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Abstract

Each company operates within the framework of interrelated structures: ownership, corporate governance and capi-

tal structure. The particular combination of these dimensions determines the corporate financial architecture of the
company. Despite the growing body of literature on the challenges of the knowledge economy to the structural dimen-
sions of companies, still little is known about the financial architecture of innovative firms. At the same time it is widely
recognized that such companies substantially differ from traditional types of businesses in their business models and
dynamics. Meanwhile, the financial architecture of a company generates the distribution of the incentives to enhance
innovations affecting interests and risk-sharing among stakeholders. To address the lack of research into the interaction
of corporate structures and their distinct features in innovative companies, this paper aims at identifying the robust
financial architecture patterns of innovative companies. Using a sample of more than 1,300 publicly traded US-based
manufacturing companies, we use an agglomerative hierarchical clustering method to identify relevant patterns and
compare them to the firms which are not considered to be ‘knowledge intensive’ The empirical results allow the iden-
tification of seven robust financial architecture patterns within innovative companies. Our findings show that the first
major difference between the financial architecture of innovative and non-innovative firms is in the higher role of activist
institutional investors in the ownership. The second notable difference is related to CEO-duality, which plays a significant
role in corporate governance only in innovative firms. Moreover, innovative companies are less leveraged than non-inno-
vative firms. In addition, mature innovative companies demonstrate better financial performance.

Keywords: innovative firms, ownership structure, governance, financial architecture, companies’ performance,
cluster analysis

JEL: G30, G32
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Introduction

In recent years, studies of innovative companies have
been growing in importance worldwide and it is widely
recognized that these firms represent original constructs.
Bettencourt and co-authors define innovative firms as
‘organizations where primary value-added activities
consist of the accumulation, creation and dissemination
of knowledge for the purpose of providing customized
services and products’ [1]. Many scholars study the nature
of innovative activities, analyzing various types of firms
[2], industries, [3] and countries [4]. Despite the ob-
served interest towards innovative firms and their relative
uniqueness, little is known about the interaction between
their corporate fundamental structures.

In general, previous research has mainly focused on a
stand-alone corporate structural dimension, rather than
considering a combination of structures. In this paper we
aim to close these gaps by examining corporate financial
architecture, which is comprised of three core structures,
namely: corporate governance, ownership, and capital
structure [5]. Following this [6], we focus on an integrated
framework derived from financial architecture when all
three dimensions interact and predetermine the relevant
incentives of major stakeholders in innovation activity
within companies. The clear advantage of this approach is
the possibility of exploring the patterns of interconnected
corporate structures by grouping similar sets of character-
istics together. To assess the financial architecture compo-
nents altogether, we apply an agglomerative hierarchical
clustering approach.

This paper contributes to the literature by revealing the
robust financial architecture patterns of innovative and
non-innovative companies. In this context, our findings
allow us to present seven distinct patterns of financial
architecture in innovative companies out of the sample

of over 1,300 public US-based manufacturing compa-
nies. Four out of the seven patterns demonstrate strong
differences in stakeholders’ motivation and combinations
of corporate structures. The remaining three clusters
show limited differences that include companies with
diversified ownership structures. Finally, we observed
certain notable differences among samples of innovative
and non-innovative firms: i) activist institutional investors
being interested in the increase of the firm’s value sup-
port innovation activities and thus have higher presence
among innovative patterns; ii) CEO-duality plays a crucial
role in the structure of financial architecture patterns
among innovative firms, since the CEO’s broader author-
ity and control over board enhances innovation activity;
iil) innovative firms use less debt financing having higher
interest costs probably as the result of engagement in risky
business operations and unstable cash flows.

The rest of the paper is organized as follows. The next sec-
tion provides an overview of the literature on innovative
companies and existing research on financial architecture
components, when taken as stand-alone features. Fol-
lowing the literature review, we derive research hypoth-

eses. Section 3 is devoted to the methodology and data
description. The section 4 presents the empirical results
of clustering and comparative analyses. The findings and
the conclusions that can be drawn from this study are
discussed in the section 5.

Literature review and hypotheses

The business of every firm is based and realized within

the framework of interrelated structures — ownership
structure, corporate control and board of directors struc-
tures, capital structures, etc. The particular combination
of these three structures forms the financial architecture of
the company [5]. It affects interests, motives and strategic
goals, investment risks, and its distribution both among
investors and all the stakeholders. That’s why it also maybe
addressed as financial design of the firm which provides

a framework for its dynamics. In addition to the impact
of financial architecture, the intellectual capital plays a
major role in success in innovative companies from the
point of view of knowledge usage and also new knowledge
creation. The financial architecture of the firm should
generate the right distribution of incentives to provide for
the efficient usage of intellectual resources. Thus, especially
for innovative companies, interactions between financial
architecture and components of intellectual capital have
exceptional importance. Nevertheless, in most cases in

the existing literature the above-mentioned structures
follow stylized research models when addressing financial
and strategic decisions of the examined firms, including
innovative companies. The stylized approach is generally
focused on stand-alone structure (ownership, governance
or capital structures) as a dominant driver of performance.

The ownership structure as well as the structure of corpo-
rate governance have been on the research agenda for many
years. However, only a few papers consider the interrela-
tion between these parameters simultaneously. There are
studies on the relationship between ownership structures
and corporate governance mechanisms [7, 8]. The endog-
enous nature of ownership structure was also addressed
(e.g. external blockholders) and the relationship between
ownership structure and capital structure was confirmed
[9]. Over the last decade several studies have appeared on
the specificity of innovation-driven companies considering
their ownership [10], capital structure choices [11] as well
as corporate governance mechanisms [12].

To capture these interrelations, we apply the multi-di-
mensional concept known as “financial architecture” [5].
It takes into account the entire financial design of the
business and allows us to simultaneously include own-
ership, the organization’s legal form, incentives, funding
and allocation of risk. The empirical analysis of corporate
financial architecture based on integrated research model
was already introduced on the data from emerging mar-
kets [6]. Additional empirical evidence was presented in
the book [13] on different samples from some developed
and emerging capital markets’ firms. Given this concept,
not only has a better understanding of links between

Higher School of Economics
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corporate structures and their impact over performance
been shown, but some sustainable financial architecture
patterns have also been revealed [13, 14]. Nevertheless,
the studies on interaction between these three types of
structural dimensions in innovative firms are still missing.

With the growing popularity of innovation, many
researchers focus on analyses of innovation-specific
features. In particular, the studies on the influence of in-
novation activity on corporate structures are summarized
in Table 1.

Table 1. Papers studying the interrelations between corporate structures and innovation activity

Research results

Corporate

structures

Author(s)

The debt financing is relatively expensive for innovative companies with low tangible

. . . 15
Canital asset-base, because of higher default losses incurred by debt providers [15]
apita
structure Risky projects taken by shareholders lead to volatile cash flows, whereas debtholders
anticipating such behavior makes debt raising expensive and put additional financial [16]
constraints
Ownership concentration negatively affects innovation by reducing R&D effort because [10]
of conflicts between large and minority shareholders
Activist institutional investors with long investment horizon (e.g. pension funds, private
Ownership equity funds, educational/cultural endowments) are likely to commit resources and to [17, 18]
structure support investments in long-term innovation activities increasing the firm value
The incorporation of top-level executive in shareholders positively affects innovation,
because managers are willing to take a risk of uncertain value-enhancing innovation [19]
projects in return of the profits
The presence of independent directors on the board may provide greater expertise and 120, 21]
diversity in technology affecting in innovation activity ’
On the other hand, independent board enhance monitoring activity within the company [22]
which may potentially lead to short-term focus of manager
Corporate The presence of CFO on the board may result in strong monitoring and financial
P conservatism that eventually decrease the number of registered patents and patent [23]
governance oo
citations.
CFOs prefer short-term earnings targets to long-term firm value eventually leading to [24]
lower innovation activity
CEO-duality may result in higher innovation activity through a broader authority and [25]

control over the board

According to the studies in table 1, the knowledge-inten-
sity and risk of innovation activities, results in significant
capital expenditures, a large share of immaterial assets,
specific human capital [17], huge R&D investments, and
volatile cash flows. The nature of these features directly
affects the motivation and risk sharing of shareholders
[22]. Previous research does not account for the interre-
lations between key corporate structures, each of which
is related to innovation activity. The understanding of
interrelations between these non-financial characteristics
is especially important for analyzing innovative compa-
nies, where innovation activity affect interests, motives
and the investment risks of stakeholders in multiple
dimensions.

Therefore, we focus on the identification of robust finan-
cial architecture patterns among innovative companies
and have formulated the following hypothesis:

Hypothesis 1: There are several robust corporate financial
architecture patterns among innovative companies

It is important to take note of a popular belief that compo-
nents of financial architecture are interconnected with the
company’s industry [26]. To check whether the obtained
patterns are not totally related to industry of companies
included in one cluster, we test the following hypothesis:

Hypothesis 2: There is no industry influence on the com-
panies’ types of financial architecture among innovative
companies

In addition, to have a broader understanding of innova-
tion-driven companies we compare the financial architec-
ture of innovative companies with other type of firms.

Hypothesis 3: The financial architecture patterns of
innovative companies differ from financial architecture
patterns of non-innovative companies

Higher School of Economics
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Methodology and data

To identify innovative companies, a large body of papers
use the Oslo Manual [27], which distinguishes several
types of manufacturing companies based on the techno-
logical intensity of their business operations. According
to NACE Rev 2.3 [27] manufacturing firms are divided
into high (more than 4% of R&D to sales), medium-high,
medium-low and low technology companies. In fact, the
use of a R&D-to-sales indicator is more appropriate for
manufacturing firms rather than service companies [28].
Within the scope of this research, we consider only man-
ufacturing firms, building on a greater availability of data
and higher relevance indicators for innovation activity for
these types of firms [29]. Given that R&D is a good proxy
for innovation performance [27], we consider high-tech-
nology companies as innovative companies, and medi-
um-high, medium-low and low-technology companies as
“non-innovative firms”.

We conducted the analysis on a sample of over 1,300
US-based publicly traded manufacturing companies (SIC

Table 2. Description of financial architecture’s indicators
Variable Description

Capital structure

20-39). In accordance with OECD guidelines, companies
are categorized as high-technology business enterprises if
they meet certain classifications of economic activities: 21,
26 and 30.3 NACE rev. 2 3-digits level [27]. The financial
data was collected from annual reports provided by S&P
Capital IQ database. The selection criteria for the sample
are listed below:

«  Return on assets > -150%
o Total assets size > $0.1 million
»  Ratio of long-term debt to capital < 200%

The total sample of firms matching the criteria is conclu-
sively made of 486 innovative and 849 non-innovative
companies. The descriptive statistics of the innovative
and non-innovative companies is presented in the annex
(Tables A1 and A2).

To identify corporate financial architecture patterns, we
apply clustering method with specific set of variables. The
variables describing financial architecture are presented
below in the Table 2.

Comments

LTDebt_cap capital

Ratio of long-term debt to total

Given the existing data limitations, we
focus on book values. Long-term debt
forms the financial design, while short-
term debt is primarily used to run current
business operations

Ownership structure

- by the institutional investors

Out of the available literature conducted

Institutions (excl. venture capital, private so far the dominant approach of tracking
equity groups) ownership concentration includes the
percentage of shares held by the largest
shareholder [30] and the five largest
Insiders - by insiders shareholders [31]
VCPE - by venture capital, private equity
investors
Active_ - by insiders All ownership data is collected from S&P
Capital IQ database.
institutions - by activist institutional investors Only 100 largest shareholders are
considered given data limitations
Passive_ - by activist institutional investors
institutions - by passive institutional investors
10 Higher School of Economics
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Variable Description

Corporate governance mechanism

Comments

A dummy variable which equals 1 if
the firm’s chief executive officer is the

Duality

otherwise

chairman position on the board, 0

Founder by founders

The percentage of board places held

The information is collected based on the

CFO chief financial officer

The percentage of places held by the

titles of board members provided by S&P
Capital IQ

The percentage of places held
by board members with the title

Scientists

including words “scientific, strategy,

technology, clinical, pharmaceutical,

medical”

We also examine the sample by studying the behavior of general variables, summarized in the table 3 below.

Table 3. Description of general variables

Variable Description

Age Difference between 2015 and company’s foundation year

Revenue Annual revenue in $ million

Assets Total assets in $ million

ROA EBIT to average total assets

Tobinq Market to book value

Debt_cap Total debt to total capital

Ia_ta Intangible to total assets

rd_sales Annual R&D expenses to total assets

Board_size Total number of board members

Gr_sales Compound annual growth rate of revenue (CAGR) over 2013-2015 years

There are several different types of clustering methods
that are commonly used by researchers: partitioning
around medoids (PAM) and hierarchical clustering

(HC) methods. The agglomerative hierarchical cluster-
ing method considers each observation as an individual
cluster, until the most similar clusters are merged leaving
one big group. In comparison to PAM, the agglomerative

11

HC method does not need the pre-specified number of
clusters to be created. The agglomerative hierarchical
clustering method together with the Manhattan distance
(less sensitive than the Euclidian variant) is applied to
study the financial architecture features of innovative
companies, while the PAM method is used to check the
robustness of the clustering results.

Higher School of Economics
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Results

Optimal number of clusters

To evaluate the clustering tendency, the Hopkins statistics
is calculated. The analysis (formula 1) shows that samples
of both innovative and non-innovative companies are
highly clusterable:

H,e =0.1567,H e =0.0938 (1)

The visual assessment of the cluster tendency is per-
formed by computing the dissimilarity matrix between
the variables in the data set using the Manhattan dis-
tance measurement. The dissimilarity matrices generally
confirm that samples have a clusterable structure (Fig-
ures Al and A2). The technical analysis shows that the
optimal number of clusters is seven for both innovative
and non-innovative types of companies (Figure A3). The
lower number of clusters result in missing meaningful
clusters, whereas the consideration of additional clus-

ters substantially decreases the technical accuracy of the
clustering analysis. To verify the hierarchical cluster tree,
the correlation between the cophenetic distance and the
original distance is calculated. The value of correlation
(formula 2) higher than 0.5 indicates that clustering accu-
rately reflects the initial data:

Corrye =0.5229, Corry,- =0.6074  (2)

The metric confirms the presence of seven robust cor-
porate financial architecture patterns among innovative
companies, and therefore we do not reject HI.

Financial architecture patterns of
innovative companies

Based on the hierarchical clustering method, we got seven
distinct clusters of financial architecture for the innovative
companies. The descriptive statistics of these clusters of
innovative companies is presented in the table 4 below
(mean statistics presented in Table A3).

Table 4. The descriptive statistics of innovative companies’ clusters (median by HCA-method)

Variables - median | 2 3 4 5 6 7
Age 31.5 15.0 24.5 21.0 28.0 28.0 31.5
Revenue, $m 8.5 19.6 244 49.6 27.5 290.3 1,129.5
Assets, $m 8.8 96.5 57.2 113.6 55.2 500.8 1,918.6
ROA, % (7.4) (20.3) (10.6) (4.0) (0.9) 2.5 5.0
Gr_sales, % 0.0 11.3 0.0 3.1 1.8 6.2 6.7
ia_ta, % 0.7 1.6 2.6 5.0 2.3 13.4 23.9
Tobing 1.1 2.3 1.9 1.1 1.0 1.6 1.5
rd_sales, % 0.0 9.3 7.3 10.6 4.1 9.3 6.4
LTDebt_cap, % 0.0 1.6 0.0 0.0 0.0 14.9 24.8
Debt_cap, % 5.9 12.9 0.8 0.6 5.7 20.5 29.0
Topl, % 253 19.1 7.0 10.9 23.9 11.2 10.8
Top5, % 49.5 53.6 19.3 27.3 51.9 34.5 37.7
Institutions, % 4.3 23.6 16.8 19.4 12.4 56.7 63.9
Insiders, % 32.0 2.1 3.8 6.7 36.4 1.0 0.7
VCPE, % 0.0 32.1 0.0 0.0 0.0 0.0 0.0
Active_institutions, % 0.5 19.2 10.3 15.7 10.6 40.4 44.7
Passive_institutions, % 0.0 2.4 4.9 4.5 1.4 15.8 17.9
Duality 1.0 0.0 0.0 1.0 0.0 0.0 1.0
Founder, % 0.0 0.0 0.0 0.0 0.0 0.0 0.0
CFO, % 22.5 0.0 0.0 0.0 0.0 0.0 0.0
Scientists, % 0.0 13.4 0.0 0.0 0.0 0.0 0.0
Board_size 5.0 10.0 9.0 7.0 8.0 9.0 9.0
# of companies 18 50 72 52 66 174 54
12 Higher School of Economics



Journal of Corporate Finance Research / KopnopaTtvgHbie duHaHChl

2018 | Vol. 12| # 4

Cluster 1 - “Owner-manager-controlled”

The cluster primarily consists of companies with high
proportion of blockholders in the ownership, where the
largest shareholder owns over 25% of stake in the com-
pany. Strong influential power of insiders on the board’s
decisions is one of the pivot characteristics of this cluster
given the level of ownership concentration and high insid-
er ownership ratio (median of 32.0%). Solid CEO-duality
(on average of 100%), strong presence of CFO (median of
22.5%) and founders (average of 6.7%) on the small board
reinforces the board dependency. Taking into account

the above-mentioned characteristics and active presence
of owners as CEOs, we could characterize this pattern as
owner-manager-controlled firms [32]. Given strict control
over decision-making process, these type of companies
are not popular among institutional investors, venture
capital and private equity groups, and their presence in
the ownership remains very limited. These ownership
structure and corporate governance mechanisms are a
common practice among small-sized firms (with a medi-
an revenue below $10 mln) owned by families or entre-
preneurs. Solid CFO presence on the board could increase
monitoring, leading to additional financial constraints
[23] that eventually decrease innovation activity and
result in low compounded annual growth rate (median
revenue CAGR of 0%). The observed negative financial
performance (median ROA of -7.4%) indicates inefficien-
cy of this cluster comparing to others.

Cluster 2 - “Start-ups”

Cluster 2 demonstrates the clear representation of private
equity funds (PE) and venture capital (VC) groups among
shareholders (median of 32.1%). High institutional own-
ership ratio (median of 23.6%), relatively concentrated
ownership structure (top-5 owners hold 53.6%) as well

as the active presence of scientists (median of 13.4%) and
founders (average of 5.7%) on the large board of directors
correspond to start-up companies. Relatively small debt
(median leverage ratio of 12.9%) attracted with the assis-
tance of VC and PE highlight the level of risk incurred

by these companies. In support of our hypothesis about
start-ups, young age (median of 15.0) and high revenue
CAGR (median of 11.3%) are typical characteristics for
companies that are at an the early-stage of their lifecycle.
Although start-ups have the lowest financial performance
among peers (median ROA of -20.3%), the market to
book value is the highest among innovative companies
(median of 2.3) indicating firms’ high potential for further
growth. This cluster mainly covers firms operating in
pharmaceutical and biotechnology industries.

Cluster 3 - “Diversified ownership”

Cluster 3 has the most diversified ownership structure
among innovative companies with the top-5 shareholders
having below 20% of shares. Insiders and institutional
investors represent about 20% of shareholders in total,
while public corporations and other shareholders control
approximately 80% of shares. Such a dispersed owner-
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ship structure is common observed in Anglo-American
countries [33]. A median Tobins Q of 1.9 and a negative
median ROA of -10.6% with almost zero median revenue
CAGR of companies indicate relatively high capital appre-
ciation by the market.

Cluster 4 - “Dependent board”

The core features include the ultimate executive power of
the CEO (who is also a Chairman of the small board), and
a substantial presence of founders (average of 8.0%) on
the board. Both the presence of founders and a small in-
sider ownership level (median of 6.7%) indicate that com-
panies previously were undergoing ownership changes,
whereas founder’s experience and knowledge are crucial
to run business. The cluster primarily contains high R&D
investing firms with the largest median R&D - to - sales
ratio of 10.6% among innovative firms. Even though clus-
ter 4 has a larger annual revenue and assets size, as well as
a higher revenue CAGR and return on assets than cluster
3, its Tobin’s Q is lower (with a median of 1.1). Such a
market-based performance is the result of unstable cash
flows and high risks associated with innovation activity.

Cluster 5 - “Dominance of insider ownership”

This type of company has the highest insider ownership
(median of 36.4%) among innovative companies. With
this level of insider ownership and concentration ratio
(top-5 controls over 50% of equity stake), we observe the
expected CEO-duality among 40% of cases. This pattern
demonstrates the lowest market performance with medi-
an Tobin’s Q of 1.0. Therefore, we could say that this type
of financial architecture does not provide good access to
the external financing.

Cluster 6 - “Classic mature companies”

This pattern is represented by classic mature companies
that are primarily owned by activist institutional investors
(median of 40.4%) and are debt financed (median long-
term debt-to-capital ratio of 14.9%). The strong board
independency is the remarkable specific feature of the pat-
tern. Despite having high R&D investing activity, cluster

6 has stable financial performance with median ROA of
2.5% and revenue CAGR of 6.2%. Given the business scale
(median revenue of $290 mln), companies” age (median of
28 years) and CEO’s independency, we could characterize
this pattern as being indicative of “classic mature compa-
nies”.

Cluster 7 - “Blue chip firms with solid CEO-duality”

This cluster differs from the previous one not only by
an unusual corporate governance configuration with
solid CEO-duality (100%), but also by capital structure,
which has substantially higher leverage ratio (median
debt-to-capital ratio of 24.8%). Such a phenomenon
might be the result of a CEO’s strong power, which
enhances creditors’ trust in the companies and conse-
quently decreases risk of default, and thus lowering the
cost of debt. These firms have the largest revenue size
(median of $1,130 mln) and the largest intangible assets
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base (median of 23.9%) demonstrating the best financial
performance (median ROA of 5.0% and revenue CAGR of
6.7%) among peers. Given the presence of CEO-duality,
large business scale, sound financial performance and the
sample of well-known publicly listed companies included
in this cluster (e.g. Cisco System and NVIDIA Corpora-
tion), we could name the pattern as “blue chip” firms with
solid CEO-duality.

In addition to the observed distinct features of the pat-
terns, we have also identified the differences in financial
and market-based performance of the companies belong-
ing to different clusters (table 4). Almost all innovative
companies have negative accounting-based performance

measures (ROA) except mature companies (clusters 6 and
7), which display stable financial performance and posi-
tive returns. As to other clusters, we observe that clusters
1, 4 and 5 perform relatively better than clusters 2 and 3,
while having substantially lower market-to-book ratios.
As could be anticipated, start-ups have the highest Tobin’s
Q given their high potential for further growth.

Differences in financial architectures of
innovative and non-innovative companies
The descriptive statistics for the non-innovative compa-

nies, according to the HCA-method, is given in table 5
(mean statistics presented in Table A4).

Table 5. The descriptive statistics of non-innovative companies’ clusters (median by HCA-method)

Variables - median 1 2 3 4 5 6 7
Age 26.5 22.5 29.0 29.0 40.0 53.0 76.0
Revenue 6.4 122.9 39.8 314.5 136.8 1,213.7 2,514.8
Assets 5.0 143.6 49.6 368.9 140.6 1,380.6 2,470.4
ROA, % (6.5) 1.2 (3.4) 3.4 3.1 52 6.8
Gr_sales, % 5.8 10.6 3.7 7.6 2.0 1.6 2.1
ia_ta, % 0.2 114 2.8 5.6 52 20.9 20.0
tobinq 1.3 1.1 1.2 1.9 0.9 1.1 1.2
rd_sales, % 0.2 0.2 4.2 0.0 0.0 0.0 0.0
LTDebt_cap, % 8.5 14.1 0.0 7.1 14.1 32.4 33.3
Debt_cap, % 19.6 29.2 7.3 10.6 26.6 354 37.3
Topl, % 22.1 31.2 8.5 14.7 38.2 9.6 8.9
Top5, % 423 58.3 24.8 37.8 61.5 32.2 31.2
Institutions, % 0.0 18.2 15.4 38.2 16.0 57.3 57.8
Insiders, % 359 1.8 53 18.9 24.6 1.2 0.9
VCPE, % 0.0 39.0 0.0 0.0 0.0 0.0 0.0
Active_institutions, % 0.0 13.0 9.8 14.8 5.8 40.4 41.0
Passive_institutions, % 0.0 4.1 55 14.7 4.5 17.3 18.4
Duality 1.0 0.0 0.0 1.0 0.0 0.0 1.0
Founder, % 0.0 0.0 0.0 16.7 0.0 0.0 0.0
CFO, % 22.5 0.0 0.0 0.0 0.0 0.0 0.0
Scientists, % 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Board_size 4.0 9.0 7.0 7.0 7.0 9.0 10.0
# of companies 30 20 110 71 127 289 202

Given the data from table 5, we summarize the features of financial architecture patterns within this subsample below.
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Cluster 1 - “Insiders-controlled”

In comparison to the “owner-manager-controlled”
pattern, this cluster has a lower presence of CEO-duality
(average of 50%) and founders (average of 1.7%) on the
board. Even though each board member has broader au-
thority over corporate decisions as a result of the slightly
lower size of the board (4 members), absence of solid
CEO-duality might result in conflict situations between
stakeholders. At the same time, we observe the active us-
age of debt financing by managers. In comparison to the
innovative financial architecture pattern of “owner-man-
ager-controlled” firms, this cluster has a larger insider
ownership level (median of 35.9%), but a lower CEO-du-
ality and founder presence, therefore the pattern’s most
appropriate descriptor is “insiders-controlled”

Cluster 2 - “Cash generating portfolio companies”

Taking into consideration the ownership concentration
ratio (top-1 accounts for 31.2%) and the fact that almost
40% of shares belong to VC and PE groups, we could
state that this pattern consists of VC and PE portfolio
companies. However, in the case of innovative firms we
talked about start-ups, here we observe “cash generating
portfolio companies” on another stage of the life-cycle. A
strong CEO-duality (median of 50%) and a large stake of
top-1 shareholder are typical features of VC and PE firms
willing to control the decision making process within a
company. In addition, the absence of founders and low
presence of scientists (average of 8.6%) among board
members indicate that these companies have undergone a
board optimization process.

In support of our hypothesis, a large business scale (me-
dian revenue of $122.9 mln versus $19.6 mln), intangible
assets base (median of 11.4%) and low R&D-to-revenue
ratio (median of 0.2%) demonstrate a successfully created
business model with accumulated capital. In addition,
strong financial performance (median ROA of 1.2%) and
impressive revenue CAGR (median of 10.6%) indicate
stable cash inflows.

Cluster 3 - “Diversified ownership”

Highly diversified ownership is the core feature of this
pattern. The primary differentiating features include a
lower presence of activist institutional investors, which
might be the result of a relatively conservative board
structure with CEO-duality and small board size. Giv-

en that activist shareholders prefer to actively engage in
operating businesses, such a board structure and a slightly
higher level of insider ownership (median of 5.3%) may
negatively affect their interest.

Cluster 4 - “Founders’ firms”

First, ownership concentration is relatively higher for
non-innovative firms (both top-1 and top-5 shareholders
control bigger stakes). Second, we observe the increasing
role of institutional investors (median of 38.2%) and in-
siders (median of 18.9%) among owners. Third, the active
presence of founders (average of 17.7%) on the board with
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lower CEO-duality (average of 50%) still demonstrate
strong board dependency. It seems that such an active
presence of founders on the board (who have a stake in
the company), attracts the attention of institutional inves-
tors, which are willing to invest in the company governed
by loyal founders. Moreover, creditors’ trust in founders
controlled firms may decrease costs of debt eventually
leading to usage of long-term debt financing (median of
7.1%). The appropriate title for this pattern is therefore
suggested as “Founders’ firms”.

Cluster 5 - “Concentrated ownership”

In the case of non-innovative firms this pattern could be
characterized as concentrated ownership, given the equity
stake controlled by blockholders (top-5 shareholders own
61.5% of company). The insider ownership ratio is lower
in comparison to innovative firms (median of 25%), while
institutional ownership is higher (median of 16.0%). The
remaining ownership quotient is primarily accounted for
by publicly traded corporations and other shareholders
(50% of equity).

Cluster 6 - “Classic mature companies”

The major difference between innovative and non-innova-
tive firms is observed in the capital structure. Non-inno-
vative companies are more leveraged (median long-term
debt to capital ratio of 32.4% versus 14.9%) and have
almost no founders and scientists on their boards.

Cluster 7 - “Blue chip firms with solid CEO-duality”

Innovative companies are less leveraged than non-inno-
vative firms (a median long-term debt to capital ratio of
24.8%) given higher interest costs occurring as the result
of risky business operations and strong R&D investing
activity.

To check Hypothesis 3 on substantial differences in finan-
cial architecture between both types of firms, we match
the financial architecture patterns of innovative and
non-innovative firms and compare them between each
other (Table 6).

Comparing the financial architecture patterns of innova-
tive and non-innovative companies, we observe strong
dissimilarities among clusters 1, 2, 4 and 5. Nevertheless,
the partial correspondence of the financial architecture
patterns is observed in clusters 3, 6 and 7. As outlined
previously, cluster 3 has a type of ownership structure
which is popular in Anglo-American countries, a postu-
lation which is borne out in our analysis. In addition, we
observe clusters 6 and 7 that are similar for both innova-
tive and non-innovative companies. Such a phenomenon
might be explained by the fact that financial architectures
of mature well-established companies are driven by fac-
tors that are indifferent to the level of innovation activity
within the companies. The above-mentioned results of the
comparative analysis allow us to reasonably conclude that
financial architecture patterns of innovative and non-in-
novative companies are different. Thus, we do not reject
hypothesis 3.
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Moreover, the following differences between innovative
and non-innovative firms were observed:

Capital structure: innovative companies use less debt
financing (both long-term and total debt) to run
business operations. Such behavior might be the
explained by the financial restrictions implied by the
debt providers or high costs of debt financing for
engagement in risky business operations [16] and
high losses in case of default [15].

Corporate governance: financial architecture patterns
of innovative companies are significantly linked to
the CEO-duality parameter (clusters 1, 4 and 7),
whereas non-innovative companies’ patterns are
usually indifferent to CEO-duality (from 30% to 50%
almost in each cluster). Therefore, we could state

that CEO’s power plays a crucial role in the structure
of financial architecture patterns among innovative
firms. Indeed, CEO-duality leads to broader authority

and control over the board, which substantially
results in higher innovation activity [25].

Ownership structure: innovative companies tend

to have a higher presence of active institutional
investors among stakeholders, whereas non-
innovative companies have a higher share of passive
institutional investors. Activist institutional investors
commit resources to support innovation activities
increasing firm value [17].

Financial performance: Non-innovative firms show

a higher return on assets in each cluster, whereas
Tobin’s Q is much lower in nearly every cluster
(excluding clusters 1 and 4). At the same revenue,
CAGR is substantially higher for innovative
companies only among mature well- established firms
(clusters 6 and 7), which highlights the important
role of continuous R&D investments in large
businesses.

Table 6. Comparison between financial architecture patterns of innovation and non-innovative companies

Innovative companies

Non-innovative companies
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: Features
18 Owner- - 100% CEO-duality Insiders- -the highest insider
manager- _ CEOs are owners controlled ownership level
controlled - concentrated and -50% CEO-duality
insider ownership -absence of institutional
- active presence investors among owners
of CFOs on small -active presence of CFOs
board on small board
50 Start-ups - VCand PE hold Cash -VC and PE hold over
over 30% generating 40%
- concentrated por tfoli(? -top-1 controls over 30%
E{twneésll;illjd 54%) companies -50% CEO-duality
; Op=o NOLAS 9% -no founders on board
- founder presence on -leverage ratio of 30%
board
- active presence
of scientists on large
board
- leverage ratio
of 20%
72 Diversified - top-5 shareholders 110 Diversified -top-5 shareholders own
ownership own 20% ownership 25%
- insiders and -insiders and institutional
institutional investors own
investors own approximately 20%
approximately 20%
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Innovative companies

Num

Dependent - 100% CEO-duality 71

Non-innovative companies

Name

: Features

Founders' firms strong presence of
board - dispersed ownership founders on board
- small insider concentrated
ownership level ownership with high
insider ownership level
- presence of founders
on board active presence of
institutional investors
among owners
5 66 Dominance - the highest insider 127 Concentrated the highest
of insider ownership level ownership concentration ratio
ownership - concentrated active presence of both
ownership institutional investors
- 40% CEO-duality and insiders among
owners
- 50% CEO-duality
6 174 Classic mature - institutional 289 Classic mature - institutional ownership
companies ownership companies - high leverage ratio
- high leverage ratio - no CEO-duality
- no CEO-duality
7 54 Blue chip firms - institutional 202 Blue chip firms - institutional ownership
with solid ownership with solid - high leverage ratio

CEO-duality CEO-duality

- high leverage ratio
- 100% CEO-duality

- 100% CEO-duality

Table 7. Industry distribution among innovative companies’ clusters

Clusters 1 2 3 4 5 6 7
Pharmaceutical products 9 4l 45 16 34 75 20
manufacturers

Air and spacecraft 1 0 5 0 1 8 9
manufacturers

C01.nputer, electronic and 3 9 95 36 31 o1 95
optical products manufacturers

Number of companies 18 50 72 52 66 174 54

Notes: (*) Pharmaceutical products manufacturers include companies from the following industries: biological products,
pharmaceutical preparations, diagnostic substances.

The highest presence of pharmaceutical companies (82%)
is observed in the cluster 2, whereas generally pharma-
ceutical firms account for 50% of the whole sample of
innovative firms. Even though the concentration ratio is
relatively high, pharmaceutical companies include com-
panies from different industries: 24 biological products,

5 diagnostic substances and 12 pharmaceutical prepara-
tions manufacturers. Therefore, the obtained patterns are

Industry independency

To check whether the obtained clusters are related to
certain industries, we studied the industrial profiles of

the innovative companies in each cluster. The analysis
showed that each cluster contains companies from various
industries. The industrial profile of the companies within
each of the financial architecture patterns is presented in
table 7.
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indifferent to the industry factor. To conclude, there is no
industry influence on the financial designs of innovative
companies, and we do not reject H2. The same result
holds true for non-innovative companies. It is also proven
by the industrial profiles of the patterns presented in the
annex (table A5).

Robustness check

In addition, we examine the robustness of the results by
applying the portioning around medoids (PAM) method
to cluster final samples of innovative and non-innovative
firms. Our findings show that no significant differences
between HCA and PAM clusters were found. The results
are presented in the annex. (Tables A6 and Table A7).
Even though PAM-based clusters have slightly different
number of companies in each cluster in comparison to
HCA-based clusters, the general patterns stay the same.
Therefore, we may conclude that all the above-mentioned
financial architecture patterns are sustainable.

Conclusion and discussion

This paper examines the core features of financial archi-
tecture patterns among US innovative companies in the
manufacturing sector, focusing on the possible links be-
tween innovation activity and the framework driven by the
interrelated corporate structures. Unlike previous studies,
we apply the financial architecture concept and clustering
approach to account for interrelations between ownership,
capital structures and corporate governance mechanisms.
The presented evidence indicates that innovative compa-
nies follow seven sustainable patterns of financial architec-
ture including patterns with mostly concentrated owner-
ship structure (“owner-manager-controlled”, “start-ups”,
and “dominance of insider ownership”), with dispersed
ownership structure («diversified ownership», «dependent
board») and active presence of institutional ownership
(«classic mature companies», «blue chip firms with solid
CEO-duality»). We show that large innovative companies
prefer to use long-term debt as a source of financing, while
small and medium-sized firms mainly rely on short-term
debt. At the same time, we observe that clusters with
strong insider ownership and blue chip companies demon-
strate solid CEO-duality, which highlights the crucial role
of the CEO’s board power in the financial architecture of
innovative companies. Consistent with our expectations,
the presented analysis does not reveal strong relations
between clusters and industries.

Building on the thorough analysis of the patterns in
non-innovative firms, we reveal differences in financial
architecture patterns between innovative and non-inno-
vative types of companies. The peculiarities of innovative
companies were observed on a cluster-by-cluster basis. In
fact, four out of seven financial architecture patterns are
unique to innovative firms (“owner-manager-controlled”,
“start-ups’, “founders’ firms”, and “concentrated owner-
ship”) whereas the remaining three patterns demonstrate
similarities with non-innovative patterns.
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Our findings allow us to identify the crucial differenc-

es between innovative and non-innovative firms. First,
innovative companies prefer equity to debt financing, and
therefore are less leveraged than non-innovative firms,
given high costs of debt and financial restrictions implied
by creditors for the engagement in risky operations and
high losses in case of default. Second, innovative compa-
nies have a higher share of activist institutional investors
by virtue of active monitoring and long-term investment
horizons of shareholder activists. Third, the practice of a
CEO serving as a chairman of the board is an important
pivot characteristic of innovative firms, which differenti-
ates innovative clusters in relation to each other. Mean-
while, the CEO-duality parameter does not significantly
impact the final patterns of financial architectures for
non-innovative companies. The obtained results confirm
the existence of differences among financial architecture
patterns of innovative and non-innovative companies.

Moreover, we argue that the examined financial architec-
ture patterns correspond to different financial-and-mar-
ket-based performance. In particular, mature companies
show the best returns on assets among innovative peers,
whereas start-ups and firms with diversified ownership
have the highest market-to-book ratios based on investor’s
expectations.

Our study has certain limitations, including a limited
selection criteria for innovative firms and sample size.
Therefore, further research will focus on the improvement
of the selection criteria of innovative firms and on the in-
clusion of a life-cycle variable within a ‘clustering’ analysis
(i.e. the observed correlation between company’s age, size
and financial performance).
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Table Al. The descriptive statistics of innovative companies

Min 1st Qu Median Mean 3rd Qu Max

General

Age 1.00 16.25 26.00 32.93 36.00 300.00 |
Revenue, $m 0.13 14.16 79.97 2,890.56 751.99 234,988.00 |
Assets, $m 0.45 48.52 200.22 4,630.44 1,127.91 293,284.00 |
ia_ta, % 0.00 0.00 7.56 15.76 28.44 92.17 |
rd_sales, % 0.00 0.00 6.69 357.20 20.15 49,018.93 |
Gr_sales, % (75.19) (3.11) 3.73 22.34 18.59 1,245.63 |
ROA, % (127.42) (18.71) (1.13) (9.35) 4.90 50.96
tobinq 0.11 0.91 1.57 2.22 291 13.37 |
Capital structure |
LTDebt_cap, % 0.00 0.00 2.12 20.51 31.81 187.75 |
Debt_cap, % 0.00 0.00 14.16 26.92 42.16 248.42 |
Ownership structure |
Topl, % 1.78 8.58 11.96 16.28 18.83 75.74 |
Top5, % 1.89 26.53 35.25 37.27 45.83 100.00 |
Institutions, % 0.00 15.78 34.04 36.82 57.18 97.43 |
Active_inst, % 0.00 11.09 26.01 27.26 40.43 84.58 |
Passive_inst, % 0.00 1.90 8.14 9.65 16.37 66.88 |
Insiders, % 0.00 0.54 3.01 9.66 11.83 77.36 |
VCPE, % 0.00 0.00 0.00 4.55 0.36 86.74 |
Corporate governance |
Duality 0.00 0.00 0.00 0.35 1.00 1.00 |
Founder, % 0.00 0.00 0.00 3.65 5.20 33.33 |
CFO, % 0.00 0.00 0.00 1.44 0.00 33.33 |
Scientists, % 0.00 0.00 0.00 10.20 11.11 80.00 |

Board_size 2.00 7.00 9.00 9.28 11.00 20.00

Table A2. The descriptive statistics of non-innovative companies

Min 1st Qu Median Mean 3rd Qu Max

General

Age 1.00 23.00 46.00 59.32 90.00 649.00 |
Revenue, $m 0.12 79.28 709.87 4,623.26 2,887.07 236,810.00 |
Assets, $m 0.10 85.70 656.70 6,029.60 3,152.50 336,758.00 |
ia_ta, % 0.00 2.02 12.54 19.57 31.50 95.73 |
rd_sales, % 0.00 0.00 0.00 25.28 4.64 4,055.93 |
Gr_sales, % (78.26) (3.09) 2.55 8.24 9.38 1,280.05 |
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Min 1st Qu Median Mean 3rd Qu Max
ROA, % (147.92) 0.53 4.87 0.36 7.98 44.63
tobinq 0.07 0.72 1.13 1.82 1.93 102.44 |
Capital structure |
LTDebt_cap, % 0.00 0.01 21.18 26.96 42.53 193.81 |
Debt_cap, % 0.00 5.62 30.29 37.72 50.96 1,690.23 |
Ownership structure .
Topl, % 0.99 8.08 10.93 16.94 18.50 92.60 |
Top5, % 0.99 27.26 33.68 37.84 44.25 100.00 |
Institutions, % 0.00 18.88 48.16 42.07 60.73 100.00 |
Active_inst, % 0.00 11.00 28.48 28.04 43.95 99.72 |
Passive_inst, % 0.00 5.21 14.18 14.07 19.27 75.96 |
Insiders, % 0.00 0.39 241 10.38 13.51 88.01 |
VCPE, % 0.00 0.00 0.00 1.70 0.00 74.15 |
Corporate governance |
Duality 0.00 0.00 0.00 0.41 1.00 1.00 |
Founder, % 0.00 0.00 0.00 1.73 0.00 50.00 |
CFO, % 0.00 0.00 0.00 1.84 0.00 50.00 |
Scientists, % 0.00 0.00 0.00 1.76 0.00 77.78 |

Board_size 1.00 7.00 9.00 8.84 11.00 20.00

Table A3. The descriptive statistics of innovative companies’ clusters (mean by HCA-method)

Variables - mean | 2 3 4 5 (3 7
Age 33.1 21.8 31.5 28.6 30.3 34.0 49.1
Revenue, $m 42.2 430.1 2,037.2 1,869.1 275.8 3,913.9 8,137.9
Assets, $m 68.5 518.2 3,776.5 1,893.5 600.5 5,647.5 15,381.2

ROA, % (16.0) (23.4) (17.1) (10.5) (12.3) (3.9) 34
Gr_sales, % 0.8 48.4 31.1 21.3 19.1 18.5 11.0
ia_ta, % 13.7 12.3 10.9 11.9 14.0 18.0 24.7
tobinq 1.6 2.8 2.4 1.8 2.0 2.2 2.5
rd_sales, % 1.9 1,566.7 443.7 2124 642.0 53.3 10.8
LTDebt_cap, % 12.8 18.4 19.0 8.4 17.1 24.6 29.7
Debt_cap, % 319 25.1 24.2 14.3 31.1 28.2 335
Topl, % 29.5 24.6 7.6 12.2 314 12.8 12.5
Top5, % 47.5 53.6 18.9 26.3 52.9 36.1 38.4
Institutions, % 5.6 22.4 17.6 22.5 16.6 55.7 64.2
Insiders, % 32.3 4.3 5.7 10.1 34.5 3.4 3.8
VCPE, % 0.0 34.8 14 1.8 1.2 1.1 0.2

22 Higher School of Economics



Journal of Corporate Finance Research / KopnopaTusHbie duHaHchl

2018 | Vol. 12| # 4

Variables - mean | 2 3 4 5 6 7
Active_institutions, % 3.4 19.0 125 17.5 13.2 40.1 47.8
Passive_institutions, % 2.2 3.4 5.2 5.1 3.4 15.8 16.4
Duality 1.0 0.2 0.1 1.0 0.4 0.0 1.0
Founder, % 6.7 5.7 1.2 8.0 2.5 3.2 2.8
CFO, % 22.7 0.3 1.4 0.7 0.1 0.8 0.0
Scientists, % 0.7 23.7 20.0 35 13.4 6.2 34
Board_size 5.0 11.1 10.2 7.6 8.4 9.5 10.0
# of companies 18 50 72 52 66 174 54
Table A4. The descriptive statistics of non-innovative companies’ clusters (mean by HCA-method)
Variables - mean | 2 3 4 5 6 7
Age 34.2 28.1 40.7 31.1 56.9 64.6 80.2
Revenue, $m 12.8 701.6 1,158.8 1,678.6 2,088.3 4,509.3 10,374.7
Assets, $m 11.0 765.5 1,707.3 2,588.3 3,409.7 5,576.1 13,304.0
ROA, % (15.5) (5.2) (13.6) (2.0) (0.2) 4.4 6.5
Gr_sales, % 45.5 56.2 9.1 15.6 6.3 2.7 3.8
ia_ta, % 11.5 20.2 9.8 13.4 13.5 25.0 24.5
tobinq 2.5 1.7 2.5 2.3 1.6 1.4 1.5
rd_sales, % 10.5 89.8 119.0 54.2 54 4.6 2.0
LTDebt_cap, % 38.7 30.8 8.9 15.9 243 34.2 33.3
Debt_cap, % 74.4 45.7 18.3 46.0 47.6 38.2 37.5
Topl, % 24.7 38.6 10.0 18.7 41.1 10.7 10.5
Top5, % 40.8 59.7 24.1 40.8 63.5 32.9 32.6
Institutions, % 4.0 19.2 18.5 33.7 21.7 56.3 58.2
Insiders, % 35.2 3.6 8.8 21.9 25.1 4.3 3.5
VCPE, % 0.6 43.1 2.0 1.0 0.7 0.5 0.2
Active_institutions, % 3.1 13.0 12.1 18.2 13.1 38.7 39.5
Passive_institutions, % 0.8 6.3 6.5 15.5 8.6 17.7 18.8
Duality 0.5 0.5 0.3 0.5 0.5 0.0 1.0
Founder, % 1.7 0.0 0.7 17.7 0.2 0.2 0.0
CFO, % 28.1 2.1 0.3 2.1 1.9 0.5 0.8
Scientists, % 3.2 8.6 8.5 0.9 1.3 0.0 0.3
Board_size 4.0 9.1 8.6 7.3 8.2 9.4 9.9
# of companies 30 20 110 71 127 289 202
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Table A5. Industry distribution among non-innovative companies’ clusters

Industry | 2 3 4 5 6 7 Total
Healthcare equipment 4 5 20 13 8 19 13 82
Industrial machinery 1 0 8 4 8 32 21 74
Specialty chemicals 0 0 4 1 6 7 19 37
Packaged foods and meats 0 1 1 4 12 12 6 36
Electrical components and equipment 2 2 9 0 4 7 13 37
Auto parts and equipment 1 0 3 4 6 15 5 34
Electronic equipment and instruments 2 1 6 2 5 13 4 33
Building products 1 1 3 0 3 13 8 29
Oil and gas refining and marketing 1 1 6 2 3 6 6 25
Apparel. accessories & luxury goods 0 1 3 3 6 4 8 25
Semiconductor equipment 1 0 1 5 0 14 2 23
Construction machinery & trucks 0 0 1 0 2 11 9 23
Healthcare Supplies 0 1 3 1 2 10 3 20
Aerospace and Defense 1 0 1 0 5 5 6 18
Leisure products 2 1 1 1 3 6 4 18
Commodity Chemicals 2 0 1 0 6 5 2 16
Steel 0 0 2 1 1 7 5 16
Soft Drinks 2 0 2 2 3 3 2 14
Home furnishings 1 0 1 0 2 2 6 12
Other 9 6 34 28 42 98 60 277
Total 30 20 110 71 127 289 202 849
Table A6. The descriptive statistics of innovative companies’ clusters (median by PAM-method)
Variables - median | 2 3 4 5 6 7
Age 33.0 11.5 19.0 24.0 31.0 31.5 29.0
Revenue, $m 10.5 13.2 11.8 36.2 55.0 589.1 815.5
Assets, $m 8.1 105.2 101.0 57.1 77.2 914.5 1,192.6
ROA, % (5.1) (24.2) (20.9) (3.5) (0.6) 3.6 4.5
Gr_sales, % (0.3) 10.5 2.2 2.0 3.8 5.3 6.6
ia_ta, % 0.6 0.8 0.0 2.9 5.6 16.2 15.9
tobinq 1.1 2.3 3.1 1.6 0.9 1.4 1.5
rd_sales, % 0.0 6.6 7.9 5.6 7.0 9.4 7.0
LTDebt_cap, % 0.0 1.6 0.0 0.0 0.0 24.6 23.4
Debt_cap, % 3.8 10.1 0.0 4.1 3.0 28.8 28.8
Topl, % 22.6 19.1 10.4 9.3 28.5 11.0 10.2
Top5, % 47.5 544 21.1 25.2 54.5 34.6 33.0
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Variables — median | p) 3 4 5 (3 7
Institutions, % 5.0 21.7 19.5 20.2 13.1 59.7 55.6
Insiders, % 31.1 1.9 2.8 6.8 36.2 0.8 0.9
VCPE, % 0.0 36.0 0.0 0.0 0.0 0.0 0.0
Active_institutions, % 2.8 17.5 10.9 15.7 11.5 41.7 38.2
Passive_institutions, % 0.0 2.4 8.3 4.4 0.0 17.6 16.4
Duality 1.0 0.0 0.0 1.0 0.0 0.0 1.0
Founder, % 0.0 5.9 0.0 0.0 0.0 0.0 0.0
CFO, % 20.0 0.0 0.0 0.0 0.0 0.0 0.0
Scientists, % 0.0 25.0 0.0 0.0 0.0 0.0 0.0
Board_size 5.0 11.0 13.0 7.0 7.0 9.0 9.0
# of companies 23 42 69 54 68 157 73

Table A7. The descriptive statistics of non-innovative companies’ clusters (median by PAM-method)

Variables - median | 2 3 4 5 (3 7
Age 29.0 17.0 29.0 29.5 40.0 54.0 72.0
Revenue, $m 9.5 122.9 44.7 265.2 121.7 1,228.1 2,414.7
Assets, $m 114 136.0 63.3 267.9 126.4 1,428.3 2,370.7
ROA, % (0.6) 0.5 (2.3) 35 3.6 5.1 6.5
Gr_sales, % 4.0 14.8 2.2 6.8 2.6 1.6 2.5
ia_ta, % 2.3 3.8 5.1 5.4 5.4 20.8 19.3
tobinq 1.3 1.4 1.2 1.7 1.0 1.1 1.2
rd_sales, % 0.0 1.1 3.4 0.5 0.0 0.0 0.0
LTDebt_cap, % 4.4 21.7 2.2 4.8 12.7 32.3 33.5
Debt_cap, % 10.6 29.2 12.4 11.4 19.4 36.7 37.3
Topl, % 24.6 29.7 7.8 12.9 31.8 9.6 9.2
Top5, % 47.1 58.3 20.3 374 58.9 32.3 32.2
Institutions, % 0.3 18.2 13.2 38.4 15.8 58.3 57.1
Insiders, % 329 2.1 52 18.1 25.8 1.0 1.1
VCPE, % 0.0 39.0 0.0 0.0 0.0 0.0 0.0
Active_institutions, % 0.0 13.9 5.2 15.3 7.5 40.4 40.8
Passive_institutions, % 0.0 3.8 4.1 12.8 3.8 18.1 17.9
Duality 1.0 0.0 0.0 1.0 0.0 0.0 1.0
Founder, % 0.0 0.0 0.0 16.7 0.0 0.0 0.0
CFO, % 20.0 0.0 0.0 0.0 0.0 0.0 0.0
Scientists, % 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Board_size 5.0 10.0 7.0 7.0 7.0 9.0 9.0
# of companies 45 19 104 58 126 289 208
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Figure A1l. The dissimilarity matrices of innovative companies

The color level is proportional to the value of the dissimilarity between observations, which assumes a red color if and blue if.
Objects belonging to the same cluster are displayed in consecutive order.
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Figure A2. The dissimilarity matrices of non-innovative companies
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The color level is proportional to the value of the dissimilarity between observations, which assumes a red color if and blue if.
Objects belonging to the same cluster are displayed in the consecutive order.
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Figure A3. Graphical and statistical methods for identification of optimal number of clusters
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Abstract

This article is devoted to working capital management and its optimization on an inter-organizational level when supply
chain members operate collaboratively. We aim to develop and validate a model of collaborative approach to working
capital management in supply chains for cases of constrained liquidity and imposed return requirements using supply
chain finance (factoring, reverse factoring and inventory financing). As such, we suggest a tool of working capital opti-
mization using financial terms and cash flows verified on Russian supply chain data. Mathematical modeling is suggested
as a method to modify an existing working capital management model on the grounds of collaborative financial cost
minimization under industry specific liquidity constraints. These liquidity constraints are constructed in such a way as to
eliminate possible violations from companies, because their violation will lead to the inverse relation between liquidity
and rate of return. The results of the optimization provide recommended values for cash conversion cycle elements —
days of inventories, days of accounts payable, days of accounts receivable - that guarantee the coordinating effect of col-
laborative working capital management. Calculation, further optimization and monitoring of cash conversion cycle val-
ues sustain effective working capital management on an inter-organizational level while meeting the liquidity and return
levels for each company in a chain. The suggested model can be implemented for a day-to-day decision making process
by companies oriented to stay competitive in the long run. Besides, the results obtained show the potential for further
coordination among the key members of the supply chain in terms of aligning financial, product, and information flows.
Despite the fact that the model provides a static solution to the problem of collaborative working capital management, it
has potential for the further development of a dynamic algorithm. Future research should seek to investigate the possible
imputation options for gained costs reduction values on the grounds of cooperative games with a coalition structure.

Keywords: supply chain management, supply chain finance; working capital; working capital management;
cash conversion cycle, collaborative cash conversion cycle
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Introduction

In the field of supply chain management (SCM), collab-
oration between business partners (basic raw materials
and components suppliers, manufacturers, distributors,
transporters, retailers, banks and financial institutions,
etc.) linked through the flows of goods, information
and finance is a core concept. Research on supply chains
(SCs) has mainly focused on inventory cost, trans-
portation cost and cost related to goods procurement.
However, there has been very little research work fo-
cusing on the flow of money [1]. It has been stated that,
in terms of a swiftly changing business environment,

[2] “for an effective supply chain system, the manage-
ment of upstream flow of money is as important as the
management of downstream flow of goods.” From this
perspective, working capital management (WCM) as an
essential element of financial supply chain management
(FSCM) has gained a lot of attention [3-8] due to the
fact that it is a way to accelerate the cycle time of work-
ing capital (WC) and increase the profitability of the
company in response to financial volatility in the busi-
ness environment (e.g. the enacted Basel II), restraining
external financing from banks. Consequently, the de-
mand for capital from within the SC, e.g. from com-
panies directly involved in supply chain finance (SCF)
schemes or acting as financial service providers (FSPs)
has increased [9-16]. For this reason, the importance
of effective WCM has raised dramatically, especially for
SCs from emerging markets, which faced difficulties
with access to capital, limited financial infrastructure
and legal, regulatory and accounting uncertainties in the
first place.

Apart from that, the focus of the study on emerging mar-
kets is also prompted by the fact that SCs stretch across
the globe with a diverse range of suppliers in emerging
markets, and the failure of a supplier can impact most
severely the whole production process, threatening the
viability and continuity of an entire SC. So, WCM is
increasingly transcending boundaries of mature markets
and has the potential for economic stabilization, howev-
er most emerging market companies have not yet fully
realized its benefits.

Likewise, the coordinating mechanisms of WCM and SCF
in SCs have received little attention because the role of
financial coordinators (FSPs, banks, FinTech companies
and other financial intermediaries) as core participants

in facilitating and enabling SCF has only recently been
identified in academic literature [12-14; 17].

Additionally, the research is motivated by the call for

a more holistic approach to SCM on the grounds of
merging financial and operational SC measures, since the
existing literature either considers them separately or does
not give insights on financial flows [18; 19].

We address these gaps and aim to develop a WCM model
providing optimal levels of working capital to every
business partner through collaborative actions of capital
reallocation along the SC. As such, the main aim of the
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research is to suggest a tool for working capital optimi-
zation under the constraints of a profitability-liquidity
tradeoft verified on Russian collaborative SC data. The
paper begins with a review of SC collaboration and WCM
literature leading to the research question:

RQ: How to improve the working capital position of each
SC business partner by improving the integral performance
of the SC at the same time?

The selected methodology aiming at responding to the re-
search question represents the upgrading of the approach
proposed by [10]. In response to the RQ, a model is devel-
oped; this is followed by numerical analysis and discus-
sion of the findings. The paper closes with a conclusion,
identifying further research directions.

Literature review

Supply chain collaboration

From a strategic management point of view, one of the
most challenging collaboration perspectives is to extend
the concept from collaboration within an organization to
the level between organizations, since they do not exist

in isolation [20-22]. Any organization, whether a large
corporation, public body, or a small business, aims to
meet the needs of its various customers and stakeholders,
will need resources to do this, and will acquire many of its
materials, equipment, facilities and supplies from other
organizations. The performance of an organization is thus
influenced by the actions of the organizations that make
up the supply chain [23-26]. Therefore, focus has moved
from competition between firms at the same level in the
production process to competition between supply chains,
from raw materials to end customers [27; 28]. A compa-
ny’s ability to create trust-based and long-term business
relationships with customers, suppliers, and other stra-
tegic partners becomes a crucial competitive parameter.
Though it is accepted that external relationships in SCM
are strategically important, still many questions concern-
ing operations integration with suppliers and customers
in SC remain unanswered [23; 29-32].

SC collaboration is especially important to manage
external relationships with suppliers and customers

[33]. The empirical results indicate that SC collaboration
considerably improves the collaborative advantage [34],
which in turn, has a significant positive effect on firms’
financial performance (in particular, the mediator role of
collaborative advantage is stronger for small firms than
medium and large firms [35]. Furthermore, a lack of col-
laboration may result in poor performance of the whole
SC [36], with such consequences as: inaccurate forecasts,
low capacity utilization, excessive inventory, inadequate
customer service, inventory turns, inventory costs, time
to market, order fulfillment response, quality, customer
focus and customer satisfaction [37-39], not to mention
the perspective representing the “dark side” of inter-firm
collaboration, which characterizes many buyer-supplier
relationships [40-42].
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It has been well documented by operations management
scholars and practitioners, that communication between
business partners is the essence of organizational life [40;
43]. However, in empirical studies, researchers have typi-
cally considered inter-organizational communication as a
part of a broader construct, or have examined the extent
to which the use of selected communication strategies by
buyer firms enhances supplier firm operational perfor-
mance. Furthermore, the majority of research focuses on
the economic value for buyers or for suppliers; few studies
investigate how the strategic orientations of buyers and
suppliers affect the relative relationship performance for
the individual dyad members [44; 45]. That being said, tra-
ditional perspectives that suppliers and buyers act as inde-
pendent economic agents are being replaced with the un-
derstanding that these exchange partners are co-producers
of value, and thus their performances are interlinked [17;
46-50]. Cachon and Lariviere (2005) published a paper
[51] analyzing the role of revenue sharing contracts in
coordinating a supply chain. The idea is straightforward:
organizations are self-serving entities maximizing individ-
ual profits, but sometimes this might result in a sub-opti-
mal overall performance. However, a focal company can
contractually coordinate the actions of other players in the
supply chain in order to achieve optimal profit.

With this in mind, in the next paragraph we will mainly
leave out of consideration a large body of working capital
and cash management literature which provides solutions
aimed at improving working capital position for a single
company, and which thus neglects the inter-organization-
al perspective of the issue [e.g. 3; 4; 52-55]. Instead, we
will focus on the recent papers outlining approaches to
working capital management in the context of collabora-
tion between business partners in a supply chain.

Working capital management

Finance literature captures financial flows as working
capital (WC). There are two main perspectives regarding
working capital. The first one defines it as the ability of the
company to cover its short-term debt with current assets.
In [56] the author defines the concept of this working
capital perspective and describes it with the equation (1):

Working capital = Current assets — Current liabilities. (1)

According to [56], current assets consist of cash, total
inventory, accounts receivable, securities and cash equiva-
lents. On the other side, current liabilities refer to accounts
payable, accruals, notes payable and short-term debt. A
positive result of working capital means that the amount of
cash the company will receive in the next 12 months is big-
ger than what the company needs to cover its liabilities. A
negative result of working capital means that the company
will not be able to cover its short-term debt (1).

Another perspective on working capital which is widely
utilised in most of the studies dedicated to operating
working capital involves considering the total level of
inventory, accounts receivable (A/R) and accounts payable
(A/P). According to [57], the equation is following:
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Working capital = Inventories + AR — AP. (2)

The study [58] included accrued expenses (A/E) in (2)
as a separate component into the working capital cycle
(usually is a part of A/P). The authors [57, 58] state that
the working capital cycle describes the main parts of the
company’s performance associated with financial flows.

The operational approach to evaluate working capital is

a time-based measure of a cash conversion cycle (CCC),
introduced by the authors at [59] for measuring and con-
trolling the effectiveness of working capital management
on the basis of relative ratios. Other authors [3; 60; 61]
have agreed that CCC is an adequate proxy for working
capital management. The CCC (3) presents the length (in
days) of time in which a firm has funds tied up in working
capital, starting from the payment of purchases to the sup-
plier and ending when remittance of sales is received from
the customers. In other words, the CCC is a collection of
three sub-cycles: the cycle time of inventories (DIO) plus
the cycle time of accounts receivable (DRO) minus the
cycle time of accounts payable (DPO).

CCC = DIO + DRO - DPO. 3)

CCC as working capital can be either negative or positive.
Negative CCC means that the company has a low amount
of inventory and the company receives money from its
customers before it has to pay its A/R. In other words, in a
negative CCC scenario, a company receives its A/R before
it should pay A/P. A large number of researchers believe
that the lower the CCC is, the better a company can man-
age its cycles efficiently, although a CCC which is too low
can cause problems with each individual component of
the CCC [62-64].

Considering the problem of identifying the CCC optimal
value, there arises the issue of achieving target rates of
return and, at the same time, maintaining the necessary
level of liquidity [65-67]. In recent years the number

of studies devoted to this issue has boomed, though

the results are controversial and incomparable due to a
number of reasons with research method selection among
them (case studies [46; 68]; regression analysis of annual
financial statements [4; 8; 18; 63]; optimization modeling
[10; 69-71].

As far as it goes, there is mixed evidence concerning the
inverse relation between CCC and its components and
profitability [3; 4; 60; 68; 72] as well as direct relations be-
tween CCC and its components and liquidity [73]. How-
ever, the general conviction on this issue is the following:
an increase of CCC will reduce risk and profitability on
the one hand, and will improve liquidity on the other.

Clearly, each company pursuing its target levels of liquidity
and profitability implements a set of working capital pol-
icies [18] usually referred to as conservative, moderate or
aggressive. The aggressive working capital policy implies
estimation of current assets at the lowest possible level
resulting in lower working capital requirements and higher
risks. Conservative policy, on the other hand, is aimed at
avoiding the maximum possible risks and guarantees the
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smooth operation of the company, though the higher level
of current assets leads to lower profitability. Moderate pol-
icy is assumed to be a tradeoff between the aggressive and
conservative policies providing relatively balanced levels of
profitability and liquidity.

In line with this classification, the contribution [66] sug-
gests the theoretical typology of various financial working
capital management strategies, focusing on maximization
or minimization of CCC components aiming to improve
the financial working capital. Authors claim these strat-
egies are to be pursued during the economic downturn,
which make them possible to apply for companies from
emerging markets. This is appropriate due to the fact that
these companies faced difficulties with access to capital,
limited financial infrastructure and legal, regulatory and
accounting uncertainties well before spreading volatility
in the business environment as well as the enacted Basel
II restrained access to financing from banks and increased
demand for capital from within the SC [10; 12; 14; 54; 66].
For these reasons, the practitioners’ interest in effective
WCM on inter-organizational level has increased dramat-
ically, which resulted in a wave of publications [6; 7; 14;
15; 195 57; 58; 74-77].

The primary motivation behind much of this research
(besides the previously-mentioned post-crisis challeng-
es) is the idea that finance research on WCM has been
focusing on company profitability instead of supply chain
contribution, and consequently companies are seeking to
optimize their individual performance. However, none of
its elements can be truly managed by a company individ-
ually, but only in collaboration with business partners.

It is important to note that individual financial perfor-
mance optimization is to be considered in terms of a more
holistic approach, taking into account each participant’s
interests as well as the ability to collaborate, or, in other
words, taking into account the supply chain orientation of
a company.

3 K
CFC =" FCf, (4)

I=1 k=1

FCf (DIOf ,DROf, DPOf ,INV/", AR}, AP") =

DIOf DRO}

With this in mind, an initial assumption for further opti-
mization is, following [51], collaboration of supply chain
partners already motivated to maximize total profit of the
chain. Alternatively, this motivation can be reformulated
in terms of total financial costs minimization, and specifi-
cally financial costs associated with WCM.

Collaborative working capital
optimization model

Base model

Building on earlier research, this study attempts to address
the gaps from the extant body of WCM literature by sug-
gesting an upgrading of the collaborative cash conversion
cycle (CCCC) model originally introduced by [10]. Authors
denote CCCC as a sum of the cash conversion cycles of all
exchange partners. They show, by means of optimization
modeling, that a reduction of the cash conversion cycle

for a single company in a chain (possibly on the expense

of suppliers or customers) does not add value to other SC
partners. While resulting in short-term balance-sheet im-
provements, it eventually triggers a higher risk supplier base
and, consequently, an increased total cost of running busi-
ness in long-term. The study provides clear argumentation
as to, why the true optimization approach to the problem of
finding optimal cash conversion cycle length lies in the area
of collaborative actions of all affiliated members.

As such, for the purposes of our study we consider a
collaborative wholesaler’s three-stage SC with N suppliers
and M retailers at the first and third stages respectively
(see Fig. 1).

To capture the financial costs associated with each SC
stage, we consider the formula (5) introduced by [78].
Consequently, the objective function of our model is
collaborative financial costs (CFC), which sums financial
costs of all supply chain participants (4):

DPO}
(5)

= NV} (1+clk)365 ~1|+ ARF (1+c,k) 365 _1 |- APF (1+c{‘) 365 1.

As mentioned before, our approach to solving the prob-
lem of working capital optimization is grounded within
the supply chain collaboration stream of research. We
imply that minimization of total financial costs associated
with certain supply stages is of common interest for all
SC members, and they are financially motivated toward

32

collaborative actions. The rationale behind such a collab-
oration (6) is that the financial costs of each participant
operating in collaboration (FClk ) do not exceed their
values while operating independently ( FC,O ky:

FCf < FC*. (6)

Higher School of Economics



Journal of Corporate Finance Research / KopnopaTtvgHbie duHaHChl

2018 | Vol. 12| # 4

Figure 1. Collaborative supply chain
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For this SC structure, and following [10], we define col-
laborative cash conversion cycle (CCCC, 7) as the sum of
the CCCs of all participants (8):

3 K
ccee=Y" Y cecf, 7)
=1 k=1

CCCf = DIO} + DROf — DPOY. (8)

Concerning the liquidity-return trade-off, we suppose
companies in a focal supply chain are pursuing a moder-
ate approach to working capital management. Our aim is
to ensure that companies’ current ratios are higher than
the industry average rate of return and at the same time
is below the value at which the relation between liquidity
and rate of return becomes inverted [63; 65]. Hence, we
denote individual cash conversion cycles ( CCClk ) to con-
fine to a recommended industry specific stability interval
CCC,,, , CCC" providing favorable balance between
return and liquidity (9):

ccae,, <CCcf <ccc™. (9)

Introducing constraints on CCCC components (10 and
11), we aim to incorporate the inward-oriented approach
to optimization stemming from two assumptions [10].
First, we assume the nature of relations between the ex-
change partners in the supply chain (Fig. 1). We are fully
aware of an underlying simplification of the focal supply
chain structure, as real-life supply chains (or rather multi-
dimensional networks) show a greater degree of complex-
ity. However, we denote internal payment periods among
SC players do not have impact on CCCC:
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DIO}

DIO}

Retailer 1 DRO %

DIoS
Retailerj | ppo 7
DIoM
Retailer M DROM
DIo}
DROf = DPOY.,, where 1 =1,2,k =1,K,. (10)

Secondly, we assume that companies pursuing inward-ori-
ented optimization will restrain from exploiting the
capacities of contractors outside the specified supply
chain perimeter (11). As such, we denote values of days of
payables outstanding at the suppliers stage

( DPOF ) and days of receivables outstanding at the
retailers stage ( DROY ) after optimization should equal
their values before optimization ( DPO* and DROY*
consequently):

DPOF = DPO |k = (1, N),

DROY = DROY |k = (1, M). (an
Although the literature suggests that the shorter the in-
ventory holding period is, the better the liquidity position
of the company will be, we aim to limit the dramatic
reductions in inventory as a result of optimization proce-
dures possibly leading to decreased customer service due
to stock-outs and an increased bullwhip effect [18]. Hence
we assume that each company in a chain pursues indi-
vidual inventory management policies with specific stock
level requirements (12):

DIOf > DIO,,,. (12)

Furthermore, we suppose CCCC components to be non-
negative and continuous (13):

DIOf ,DROf ,DPOf >0.  (13)

Table 1 provides the notations of our model.
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Table 1. Model parameters

! Stage; =13 (1 - supplier stage, 2 — wholesaler stage, 3 — retailer stage)
N,l=1,

k Company; k=1,K,, K, =< 1,/ =2,
M,1=3.

Objective function

CFC Collaborative financial costs

Parameters

INVf Level of inventory of company k at stage [ at year-end [

AR Level of accounts receivable of company k at stage [ at year-end .

APF Level of accounts payable of company k at stage [ at year-end [

wcy Working capital position of company k at stage /

COGSf Value of annual cost of goods sold of company k at stage /

Rf Value of annual revenue of company k at stage /

ct Annual cost of capital for company k at stage

cccf Cash conversion cycle of company k at stage [

ccc,,,, ccc

Target stability levels of cash conversion cycle of company k at stage /

FCf Financial costs of company k at stage [

FCX* Financial costs of company k at stage [ at year-beginning

DIO,,, Minimal stock level

Variables

DIOf Days of inventory outstanding for company k at stage [

DROf Days of accounts receivable outstanding for company k at stage [
DPOf Days of accounts payable outstanding for company k at stage !

We construct the optimization model as follows: to min-
imize collaborative financial costs (4) under constraints
(6), (9) - (13). Therefore, we find the optimal cycle times
of inventories (DIOlk ), accounts receivable (DROlk )
and accounts payable ( DPO} ) minimizing the overall
financial costs of a supply chain under specific liquidity,
profitability, and inventory constraints for its members
over a planning period of one year.
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The objective function and constraints are separable
functions; hence for solving this nonlinear separable
programming problem we employ a general algorithm of
gradient method [79]. As the developed model represents
a nonlinear programming problem, it is impossible to
receive its solution in closed form and the next section
provides numerical analysis of the model applied to a case
of an ICT supply chain from Russia.
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Figure 2. The financial flows of a focal SC

DIO Dio,

Numerical analysis

In this section, we present our findings of optimization
modeling by an illustrative numerical example. The choice
of a SC operating in the information and communica-
tion technology (ICT) industry for numerical analysis is
motivated by the fact that it is characterized by a highly
integrated business environment and fast technology
development [57]. It is service-oriented, and has a large
variety of end products and customers. Worthy of note is
that even though individual companies in the ICT indus-
try have been used in many case studies, and the SCs of
single products have been examined, the ICT chains at the
industry level have been rarely addressed [80].

DPO, Supplier DRO, =DPO,

We consider a chain consisting of a single supplier, whole-
saler and retailer (Fig. 2).

The focal company of the chain (the ‘Wholesaler’) is

a Russian public telecommunication services provid-

er holding licenses for local, long-distance and mobile
telephone services, data, TV and value-added solutions

to residential, corporate and governmental subscribers
and third-party operators across all regions of the Russian
Federation, Europe and Asia. According to the Wholesal-
er’s strategy, it aims to move from fixed line operator to
integrated digital service provider based on technologi-
cal, service and efficiency enhancement aspects. For the
latter goal, optimization of capital expenditure with focus
on return on investment is one of the main directions
considered. As such, the company is applying operational
efficiency upgrading programs, procurement optimization
being one of them. Thereby, the Wholesaler orients itself
towards transparency, freedom from discrimination and
unwarranted competition-blocking for all its potential
suppliers, including small and medium enterprises, pursu-
ing procurement on electronic communications networks.

The ‘Supplier’ (Fig. 2) is one of the large domestic system
integrators, involved in the Wholesaler’s procurement
process5, operating in Russia, the CIS countries and Eu-
rope. The Supplier’s business profile is oriented toward re-
alization of large scale, socially significant projects on the
implementation, development and outsourcing of telecom
infrastructure, information security systems, energy and
engineering systems, and industrial application platforms.

The ‘Retailer’ in the considered SC (Fig. 2) is a mobile
phone company integrated with the Wholesaler, providing
a wide range of services, including a high-speed mobile
internet service, across the Russian Federation. The Re-
tailer’s business is based on a unique and efficient model:
high-quality services at low costs. Cost control and focus
on highly demanded products help the company outpace
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DIO4

Retailer
DRO,

the growth of other mobile operators showing consid-
erable growth rates of the subscriber base. However, the
Retailer’s financial performance is weak due to extremely
high leverage resulting from recent telecom network
construction.

The model parameters we consider are based on data
(Tab. 2) retrieved from the Wholesaler’s Annual Report
and interviews with the Supplier’s and the Retailer’s finan-
cial managers.

Table 2. Year-beginning data (before optimization)

Supplier Wholesaler Retailer ~ Total (SC)
INV, 1,342.0 11,593.0  972.0 13,907.0
AR 1,374.0 458.1 119.0 1,951.1
AP? 901.0 4256.1  85.0 5,242.1
wcy 1,815.0  7,795.0 1,006.0 10,616.0
COGS)  6,345.0 22,9810 55280 X

R} 74190 29,7920 65880 X

¢/ 8.2% 4.7% 3.4% X

DIO) 772 184.1 64.2 X

DRO! 676 5.6 6.6 X

DPO) 518 67.6 5.6 X

cce) 93.0 122.1 65.2 280.3
FC) 32.5 2377 5.7 276.0

We investigate two modeling scenarios. In the scenario

of initial performance within the CCC stability range,

we assume the members of the supply chain each have
achieved the target levels of CCC providing suitable bal-
ance between return and liquidity in a prior time period.
In the scenario of initial performance outside the CCC
stability range, the members of the supply chain each have
the target CCC values to be achieved in current planning
period. However, we assume that in both scenarios each
supply chain member has sufficient motivation to proceed
to working capital optimization on the grounds of total
financial costs minimization. Our results demonstrate
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significant benefits of working capital re-allocation on the
grounds of financial costs minimization.

Initial performance outside the CCC
stability range

Without changing the inventories levels

The base model implies the optimization of collaborative
CCC components for supply chain members directly
inside the specified SC perimeter. For this reason, we

are testing the consequences of not changing the initial
levels of inventories in the scenario of companies per-
forming outside the CCC stability range. This condition
and outlined model parameters provided us with a result
of missing feasible solution, meaning that for this case
optimization based solely on changing payment terms for
supply chain partners is impossible.

However, optimization is possible (Tab. 3a and Tab. 3b)
if the range of CCC providing acceptable return-liquidity
trade-off is broadened from (-16.18, 61.50) as recom-
mended by [65] for companies from ICT industry to
(-16.18, 116.53). The results also illustrate inadequate
results, as the obtained marginal reduction in working
capital requirements demands harsh changes to payment
policies at the expense of the Retailer. It is highly ques-
tionable that, being the weaker member of the chain, he
will tolerate this approach to repayment.

Table 3a. Year-end data (after optimization)

L Supplier ~ Wholesaler Retailer  Total (SC)
INVE 13420  11,593.0 972.0 13,907.0
AR} 1,3740 0.0 119.0 1,493.0
AP} 901.0 42561 0.0 5,157.1
wcf 1,815.0 73369 1,091.0  10,242.9
COGSf 63450 22,9810 55280 X
Rf 7,419.0 29,7920 6,588.0 X
c 8.2% 4.7% 3.4% X
DIOf 772 184.1 64.2 X
DROf 676 0.0 6.6 X
DPOf  51.8 67.6 0.0 X
ccer o 93.0 116.5 70.8 280.3
FCf 325 237.4 5.8 275.7
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Table 3b. Comparative change

I Supplier  Wholesaler Retailer Total (SC)
INVE 0% 0% 0% 0%

ARf 0% -100% 0% -23%
APF 0% 0% -100% 2%
wcy 0% -6% 8% -4%
DIOf 0% 0% 0% X
DROf 0% -100% 0% X
DPOF 0% 0% -100% X
ccel 0% -5% 9% 0%
FCf 0% 0% 1% 0%

Changing the inventories levels

Building on earlier results of modeling, we observed the
requirement for the collaborative inventories manage-
ment of all SC partners as well as payment terms in order
to achieve satisfying and practically reasonable working
capital re-allocation along the supply chain. However, the
result obtained (Tab. 4a and Tab. 4b) is hardly practically
achievable even through usage of all the spectrum of SCF
solutions and instruments. The optimization here requires
reallocation of roughly 80% of the inventories to the 3PL
provider facilitating inventories financing instruments.
Moreover, it demands a delay in payment to customers
downstream. Technically, this will lead to a significant
improvement both in overall working capital position as
well as in total financial costs decline, though the solution
does not take into the account costs of such an inventory
financing scheme and the possible outcomes of the pay-
ment re-scheduling.

Table 4a. Year-end data (after optimization)

I Supplier  Wholesaler Retailer Total (SC)
INVE 01 2,7055  203.4 2,908.9
ARf 1,938.1 29547  119.0 5,011.8
APF 901.0 6,003.4 5483 7,452.7
wcy 1,037.2  -343.2  -2259  468.1
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Table 5a. Year-end data (after optimization)

1 Supplier Wholesaler Retailer Total (SC)
" 1 Supplier =~ Wholesaler  Retailer Total (SC)
COGS;  6,345.0 22,981.0 5,528.0 X
INVlk 878.8 7,591.7 636.5 9,107.0
le 7,419.0 29,792.0  6,588.0 X
Ale 1,276.0 0.0 119.0 1,395.0
cf 8.2% 4.7% 3.4% X .
AP, 901.0 3,952.5 0.0 4,853.5
k
DIO,| 0.0 43.0 13.4 X wcy 1,253.8  3,639.2 7555  5,648.5
k
DRO; 954 36.2 6.6 X COGS} 6,345.0  22,981.0  5,528.0 X
DPOf 518 95.4 362 X Rf 7,419.0 29,7920  6,588.0 X
k
ccct 435 162 -162 112 < 82%  47%  34% X
. DIOf 50.6 120.6 42.0 X
FC; 30.1 -44.7 -1.5 -16.1
DROf 62.8 0.0 6.6 X
The 11'lustrat1've exar.np%es l'ead'us to the. conclusion that DP Ozk 518 62.8 0.0 X
working capital optimization is complicated for the case
of relatively high stock levels. k
CC¢, 61.5 57.8 48.6 167.9
Table 4b. Comparative change
FCf 16.9 85.4 2.5 104.8
1 Supplier Wholesaler  Retailer Total (SC)
‘ Table 5b. Comparative change
INV; -100% -77% -79% -79%
I Supplier Wholesaler  Retailer Total (SC)
k
AR/ 41% 545% 0% 157% v s 35% 350 -35%
AP* 0% 41% 545%  42% ARF 7% -100% 0% -29%
wck -43% -104%  -122%  -96% AP} 0% 7% -100% 7%
k
DIOf  -100%  -77% 79% X we, -31%  -53% -25%  -47%
DIOf -35%  -35% -35% X
DROF  41% 545% 0% X ! ° ’ ’
. DROf 7% -100% 0% X
DPO, 0% 41% 545% X
DPOf 0% 7% -100% X
CCClk -53% -113% -125% -96%
cccyf -34%  -53% -25%  -40%
FClk -7% -119% -126% -106%
FCf -48%  -64% -56%  -62%

However, the scheme of proportional reduction of inven-
tories for at least one business partner in conjunction with

usage of SCF instruments has a potential of providing

optimal solutions to the problem of working capital re-al-

location (Tab. 5a and Tab. 5b).
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For example, proportional reduction of inventories cycles
for all members of the focal chain by at least 35% and the
speed-up of the DRO cycle for suppler and distributor
by 7.13% provides a decrease of total financial costs by
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62%. In other words, for the case of high initial levels of
inventories one of the members of the chain is to take the
initiative of managing and coordinating the inventories
along the whole chain, keeping them at lowest cost pos-
sible. At the same time, managing the inventories along
the chain implies the task of synchronization of individual
inventory management and supply chain strategy.

Initial performance within the CCC
stability range

Assuming the supply chain partners have already reached
the levels (Tab. 6a) whereby each company’s current ratio

is higher than the industry average rate of return and at
the same time is below the value at which the relation
between liquidity and rate of return becomes inverse [65],
we found out that working capital reallocation through
the use of SCF instruments can entail a decrease in the

total financial costs of the whole supply chain.

Table 6a. Case of year-beginning data within the CCC
stability range (before optimization).

1 Supplier  Wholesaler Retailer Total (SC)
wcf 1,187.7 1,888.8 876.3 3,952.8
COGSf 63450 22,9810 55280 X
Rf 7,419.0 29,7920 6,588.0 X
cf 8.2% 4.7% 3.4% X
DIOf 500 90.0 50.0 X
DROf  60.0 0.0 6.6 X
DPOf 518 60.0 0.0 X
ccef 582 30.0 56.6 144.8
FCf 15.2 36.2 3.5 54.9
Table 6c. Comparative change
1 Supplier  Wholesaler Retailer Total (SC)
INVE 0% 0% 0% 0%
ARf 0% -100% 0% -38%
AB* 0% 0% -100%  -3%
wcy 0% -30% 21% -14%
DIOf 0% 0% 0% X
DROf 0% -100% 0% X
DPOf 0% 0% -100% X
ccef 0% -25% 21% 0%
FCf 0% -3% 4% -2%

However, Table 6b and Table 6¢ illustrate the decrease
observed is comparatively insignificant and can only be
achieved with unrealistic change in trade credit terms

1 Supplier  Wholesaler Retailer Total (SC)

INV) 869.2 56665 7573 7,293.0

AR} 1,219.6  816.2 119.0 2,154.8

AP’ 901.0 3,777.7 1515 4,830.2

wcy 1,187.7 2,7051 7248  4,617.6

COGS) 63450 229810 55280 X

R} 7,419.0 29,7920 65880 X

c 8.2% 4.7% 3.4% X

DIO)  50.0 90.0 50.0 X

DRO}  60.0 10.0 6.6 X

DPO} 518 60.0 10.0 X

cce) 582 40.0 46.6 144.8

FC) 15.2 37.2 3.4 55.8
Table 6b. Year-end data (after optimization).

1 Supplier ~ Wholesaler Retailer Total (SC)

INVFE 8692 5,666.5  757.3 7,293.0

AR} 12196 0.0 119.0 1,338.6

APF 901.0 3,777.7 0.0 4,678.7
38

requiring immediate repayments.

Discussion and conclusions

The main goal of this paper was to develop a model of
working capital optimization in collaborative supply
chains and to describe how companies can benefit from
collaboratively managing their financial flows at the sup-
ply chain level. The study indicates that companies do not
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yet use available opportunities adequately. By identifying
possible ways of implementing CFC optimization within
and outside the stability intervals of CCCs, the research
illustrates approaches and targets for companies to over-
come existing challenges by simultaneously using SCF
instruments and inventory management practices.

The research contributes to existing SCM literature by
focusing on financial flows and studying their optimiza-
tion. The research integrates financial and supply chain
perspectives on the involvement of WCM on the supply
chain level.

Managerial actions towards working capital in col-
laborative supply chains are critical at the operational
level for such operations as supply chain management,
production, procurement and finance. The examined
companies have gained knowledge of how to assess the
cycle time of working capital at the intra-organizational
level, but estimation of this at the inter-organizational
level still causes difficulties for the companies involved in
collaborative supply chains. This paper provides insights
into a collaborative approach to WCM using an optimi-
zation CFC model by accurately assessing the length of
the cycle time of working capital and the total financial
costs associated with it. The paper provides mathematical
justification of collaborative minimization of CFC on the
grounds of using SCF solutions and implementing thor-
ough inventory management strategies, bearing in mind
that each company in a chain performance is constrained
by liquidity and return target levels. The paper provides a
basis for further research on the behavior of supply chain
partners implementing specific SCF solutions by address-
ing the questions of strategic cooperation in pursuing
shared objectives of total cost minimization and effective
coalition structure.

There are two main theoretical implications of the paper
that correspond to the main objectives justified by the
empirical study. Current studies outline the importance
of working capital management in supply chains because
companies need to adjust their operations to the volatile
economic and financial environment. First, the gap in
research that connects the CCC approach and the three-
stage collaborative supply chains is filled by the develop-
ment of the CFC concept. Secondly, the authors contrib-
uted to an improvement in the methodology of working
capital assessment in collaborative supply chains by
introducing the optimization model that provides a holis-
tic view to the collaborative supply chains. The developed
methodology is suitable for a three-stage collaborative
supply chain and is applicable for usage for business, con-
sultancy, 3PL or bank as an intermediary or the decision
maker. Despite the fact, that the model provides a static
solution to the problem of collaborative working capital
management, it has the potential for further development
of a dynamic algorithm.

Future research should seek to extend the context of this
paper by investigating the possible imputation options
for gained costs reduction on the grounds of cooperative
games with a coalition structure, as there is a power asym-

39

metry among players leading to possible lack of motiva-
tion to cooperate in the process of collaborative working
capital management.
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AHHOTaIMA

B crarbe npemaraeTcs paciMpenue TPagUIYOHHOTO IIOAX0/a K BBIABICHUIO 9KOHOMIYEeCKUX (PaKTOPOB, BIVAIOLIUX
Ha M30bITOYHYIO JOXOZHOCTb POCCUIICKUX ITaeBBIX MHBeCTULMOHHBIX (oH0B (IIVD). Llenp nccnrenoBanus — yCTaHOB-
neHne GaKTOpoB, BO3AEICTBYIOMUX HA N30BITOUYHYIO JOXOFHOCTD (POH/OB KaK B arperpoBAHHOM BUfe (J/IsI POCCHIi-
ckoro poiHka I1V1QoB B 11e/10M, OT/ie/IbHBIX TUIIOB ()OH/IOB U HAIIPAB/ICHMII MX NeATEeIbHOCTI), TaK M /11 KOHKPeTHBIX
[TV ®oB (3HaunmMocTh akTopoB st Kakgoro ¢douma B oTaenbHocTH). K Hanbomee pacpocTpaHeHHON cxeMe aHaan3a
B/IMSIHMSL (PAKTOPOB Ha M3OBITOYHYIO JOXOFHOCTD (OH/OB (OLIEHKA PErpecCIOHHBIMI METOAAMIL MOIeNN [ieHooOpa-
30BaHMA C JaJIbHEIINM BKIIOYeHVeM KoadduuenTa anbda 13 OLleHeHHOI MOJIe/I B KaueCTBe CKOPPEKTHPOBAHHOI
Ha PYCK TOXOFHOCTH B MOJIE/Ib C MUKPO- I MAKPOIKOHOMIYECKIMI XapaKTepyucTukamu ¢GoHypa) 6bum 1o6aBeHsl:
BO-IIePBBIX, aHA/IN3 MOMEHTYM-3¢deKTa (IIPOCTOro 1 CKOPPEKTUPOBAHHOIO Ha PUCK), KOTOPBII BK/IIOYAETCA B MOJe/Ib
KapxapTa; BO-BTOPBIX, TeCTMPOBaHJe TUIIOTe3 O 3HAYMMOCTY K09(PUIeHTOB Oy TCTpaI-MeTOfiOM, YTO, B YaCTHOCTI,
[I03BOJISIET PACCMATPUBATH U30BITOYHYIO JOXOZHOCTh KOHKPETHBIX, OT/IE/IbHO B3ATHIX (GOHA0B. Beutn nmpoanammsn-
POBaHbI IaHHBIE 110 667 POCCUIICKUM ITaeBbIM IHBECTUIIVIOHHBIM (poHIaM 3a nepuof ¢ 2000 1o 2016 r. B pesynbrate
VICCTIeOBaHNs ObUIM BhIsAB/IEHBI crieytoinue daktel. [Ipu Beib6ope poccuitckux [TIP0B MOXXHO OpMEHTHPOBATHCS

Ha MCTOpUUECKNe JaHHble (paboTaeT GpakTop MOMeHTyMa) (OIITMMAIBHBII IIEPUOZ, — TPV MECSILIA, XOTSI B [TOCTIEfHEe
BpeMs Iyullle paboTaeT cTpaTerud B 12 Mecsanes). KoppekTupoBka Ha pUCK yIy4lIaeT pe3y/IbTaThl (JIy4llle BCEro
npossuu cebs mepsl TpeitHopa i Illapna). Koadduument a KapxapTa sHaunuM TonbK0 y 7% (GOH/IOB BEIOOPKY — He
JIMeeT CMBIC/IA BK/IIOYATh €T0 B Ja/IbHENIINIT aHaMu3 Iist abcomoTHO BeeX GoHoB. [Ipy orleHKe MIKPOIKOHOMIYECKNX
¢dakxTopoB HOHMOB LienecooOpasHo pasnenuTb BIOOpKY Ha IIVIDbI, 111 KOTOPBIX N3OBITOYHAA JOXOLHOCTD 3a/JaeTCA
K09¢ GuIeHTOM @, 1 GOH/BI, Y KOTOPHIX M306BITOIHASI JOXOFHOCTD OIIPENe/IsIeTCSI OTHOCUTEIBHO OeHUMapKa (MHeKC
MMBDB), 4To 3aMeTHO yIydIIaeT IoTyJaeMble pe3yIbTaThl U MOBBIIIAET KaueCTBO MOJIEIII.

KiroueBsie croBa: maeBoit maBecTumoHHbIN GoHp ([TVD), n36bITOIHAS TOXOTHOCTD, GEHIMApK,
kpurepuyt 9pPeKTUBHOCTY MHBECTULINIL, PUCK, 9P deKT MOMEHTyMa, MeTOfL Oy TCTpaIl

JEL: G11, G24, G32, G34
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Beenenue

[TaeBbie nuBecTuuyoHHbIe GoHAbI ([TVIDbI) sIBASAIOTCS
OfIHMM 13 HanboJjiee NepCIeKTUBHBIX MHCTPYMEHTOB
aKKYMY/IMPOBaHIsI YaCTHBIX COepeXeHMIT, OTHAKO X
HOTEeHIUA ellje ¢1abo ucnonbsyercs B Poccun. Tak,
COITIACHO MMEIOIINMCS JAHHBIM, «CETONHA [0 CPeCTB
YaCTHBIX MHBECTOPOB B poccuiickux [1VPax cocTapnsaeT
0,2% BBII, ... B 3amafjHbIX eBPOIEIICKMX CTPaHax — 6osee
42%... [Tn1s1 TOrO 4TOOBI HACeTIEHMe HAaYa/I0 IHBECTUPO-
BaTb JIeHexkHbIe cpeficTBa B [TVIDbI, Tpebyercs foxop Ha
ceMblo B pasmepe 25-30 ThIC. ZOMIapoB B rop» [1, c. 18].

Opnaxo poccutickie [TVIDbI Bce ske MpeACTaBIAlT 3Ha-
YUTENbHBIN MHTEPEC, TaK KaK, BO-TIEPBBIX, IMEET MECTO
TIOCTENEHHBIN POCT NEeHEXHDIX JOXO/J0B Hace/leHu, a,
BO-BTOPBIX, OHI, HECOMHEHHO, TIOTIE3HBI JJI KUTENEN
OOJIBIINX TOPOJIOB, YPOBEHD OIUIATHI TPYZa B KOTOPBIX
MpeBbIIAET CPEHNUI €€ yPOBEHD 110 CTPaHe.

Llenp mccmenoBanms — BbIsiB/IEHUE PAKTOPOB, BIUAIOLINX
Ha M30BITOYHYIO JOXOXHOCTH (POHMIOB KaK B arpernpo-
BaHHOM Bufe (17151 poccuiickoro peiaka [1/Dos B uenom,
OT/IeIbHBIX TUIIOB (DOHMIOB ¥ HAIIPAB/IEHNIT X [esTeNb-
HOCTM), TaK 1 /151 KOHKpeTHBIX [1VIDoB (3Ha4MMOCTD
(bakTOpOB A/IsE KKZOro GoHa B OTHENBHOCTI) TyTeM
MICIIONIb30BAHMS aBTOPCKOTO IIOAXOMA K MX OTOOPY.

MCCIICIIOBaHI/Ie BK/IIOYAET CIIEAYIOLTYIO IIOC/IEN0BATE/Ib-
HOCTD IIaroB:

1) BbI6Op GeHUMApKA [/ OIIPeieleHNUs PHIHOYHON U
6e3pUCKOBOI TOXOIHOCTY;

2) OlleHKa perpecCMOHHBIMYU METOAMI MOJE/N 1eHO-
o6pasosanusa (CAPM, MHOropakTOpHbIE MOJIE/IN);

3) BKIIOYeHVE K09 ULMEHTa 13 OLIeHeHHON MO/
(B ocHoBHOM Mopenu Kapxapra) B KauecTBe CKOp-
PEKTMPOBAHHOI Ha PUCK JOXOZHOCTY B perpeccu-
OHHYIO MOfIe/Ib C MMKPO- I MAKPO3KOHOMMYECKIIMU
XapaKTepUCTUKaM1 GOHTA.

Ha mare 2 npoBopwics aHamu3 pakTopa MOMeHTyMa',
CKOPPEKTUPOBAHHOI'O Ha PYUCK, C LI€JIbI0 IIOHATDH, MOXXHO
st ipu Bei6ope poccurickux [1/1DoB opueHTHpOBATHCA
Ha pe3y/nbTaThl NX HpOIHIIOI/UI AEATEIbHOCTU, U €C/IN 1Ia, TO
3a KaKoI1 Iepuof,.

3aTeM OlleHMBAETCs 3HAYMMOCTD K09 duieHTa Me-

togoM b6yTcTpat (bootstrap), UCTIONIb30BaHIE KOTOPOTO
HPeCTaB/sAETCSA HeOOXONUMBIM BBUIY HEKOPPEKTHOCTI

IIpMMEHEHNA OOBIYHBIX CIIOCOO0B TECTUPOBAHMA TUIIOTES.

OpHOBpEeMeHHO OCYIIeCTB/IACTCA TeCTUPOBaHIe TUIIO-
Te3 0 3HAYMMOCTHU KO3 PULMEHTOB MeTOLOM Oy TCTpaIl,
4yTO 1103BOJIAeT BbIABUTD IIVIDbI, 11 KOTOPBIX 3HAYUM
TOT VIV MHOM (paKTOp, M HAIIpaBJIeHNMeE ero BAVSHNUSA Ha
U3OBITOYHYIO TOXOTHOCTD.

O6pr4HO 151 cpaBHUTENBHOI OrfeHKY [1VID0B ncrons-
3ywT K03 durmentsr llapma, Coptuno, VaR, Bona-

TUIBHOCTD (CTaHJapTHOE OTKJIOHeHMe), R%, a- 1 B-koad-
¢umyenTel. OFHAKO IPOCTOE UCIO/NIb30BAHNE JAHHBIX
K09 PuIMeHTOB, Kak II0Ka3bIBaeT onbIT BoiOopa [1/1dos
UL MHBECTMPOBAHMA, YaCTO He JaeT JKe/laeMbIX Pe3y/ib-
taroB. [loaToMy nmeromyocs MHGOPMALINIO IPUXOAUTCS
IpeoOpa3oBBIBATD B II€/LIX YCU/IEHMSI €€ IIPOTHO3HOI
CUJIBL.

Pe3ynbTarbl IMNMPUYECKOro
TEeCTUpPoBaHUA 6a30BbIX Mopienei Ha
Pa3HbIX PbIHKaX

basoBble TeopeTIyecKyie MOJIeIE MOTYT VICIIO/Ib30BAThCS
W1 onpefenenna GakTOpOB, BIMUAIONINX Ha U30BITOUHYIO
moxoHOCTh hOH/IOB camu 110 cebe, a TaK)Ke IIPUMEHSITh-
Cs IS OLIEHKM M30BITOYHO JOXONHOCTY — HE3aBUCUMON
IepeMeHHOII B perpecCHOHHOM aHa/In3e C XapaKTepyUCTU-
KaM1 POH/I0B, MAKPOIKOHOMIYECKIMM (PaKTOpaMu U T.J.

B cBsA3u ¢ aTum MeEInecsa SMINpNIeCKne pa6OTbI
MOJXHO pa3fie/INTb Ha IBE€ I'PYIIIIbI:

1) cTaTby, B KOTOPBIX IIpeJIaraeTcsA TeCTUPOBaHNUE
mopeneit CAPM, ®ampr — Openya, Kapxapra (ycmos-
HBIX 1 663yC}IOBHbIX) C II€/IbI0 OUEHNUTDH 3HAYMMOCTD
U HallpaBjieHVe Koo dMLMeHTOB nepel dpaKTopa-
M, OIMCATENIbHYIO CYJTY MOJIe/IM Ha UCCIIEyeMOM
PBIHKE. SaTeM, KaK IIpaBujIoO, NEenaeTCAa BBIBOL O TOM,
HepeurphIBAIOT JIM PHIHOK (POH/IBI B ITAaHHOI CTpaHe
VIV IIPOUTPBIBAIOT PBIHKY. KpaTkumit 0630p crareit
9TOMN KaTeropun B CUCTEMATU3VIPOBAHHOM BIUIE
MOYXHO IIPeCTaBUTh B Buje Ta0I. 1;

2) cTarby, aBTOPbI KOTOPBIX VICIIONb3YIOT MOJE/IN
1[eHOOOPa30BaHMsI [i/IsI OIpefe/ieHNs N30BITOUHON
IOXOTHOCTH (HOHJIA, ITOCTIE Yero BKII0YAOT 3TOT
II0Ka3arTe/Ib B MOJie/Ib PEIPECCOHHOTO aHaIM3a C
PasIMYHBIMY MUKPO- ¥ MAaKpO3KOHOMIYECKIMMI
dakTopamu (MCIOIB3YIOTCA KaK [ONEPEYHbIE, TAK 1
MaHe/lIbHbIE JaHHBIE).

B 60/1bIIMHCTBE PACCMOTPEHHBIX paboT B Ka4ecTBe
3aBUCHMOII IepeMeHHOII IpUHMMaeTc K09 QUIMeHT

u3 mopieri CAPM n ee mopgudumkannmit (B OCHOBHOM 13
yerbIpexdakxTopHOI Mofienn Kapxapra). Cunraercs, 4To
9TOT K09((PUIMEHT IT03BO/IAET YIECThb IIPUPOCT JOXOJ -
HOCTM 3a CYeT HaBBIKOB YIIPABJIAIOIINX, @ B CTy4ae MHO-
ro(aKTOPHBIX MOJie/Ieli — C KOPPEKTUPOBKOII Ha BIVISHIE
(axTOpOB pasMepa, CTOMMOCTY U (M/I11) MOMEHTYMa.

Cpeny He3aBUCHMBIX TIepPEMEHHbIX BBIIE/AIOTCS TaKIe
dakTopsl, Kak pasmep GpoHza (AIPOKCUMUPYEMBIIT 00b-
emamyt CHA); pasmep «ceMblt», B KOTOPYIO BXOAUT GOHA
(xonmmuectBO pOHMIOB B ympassoleit kommanun — YK);
U3JEPKKY (CKVMAKY Y BO3HATPAXK/IEHVIs) MHBECTOPA; pas-
JIMYHbIe MAKPOIKOHOMMYeCKIe (PaKTOpPbI, OTBEYArOLIe
32 MEXXCTPAHOBbIE Pas/IUdys, 1 T.II.

! MomeHTyM-2(ddeKT — IjeHOBas aHOMaMA Ha (GOHJIOBOM PhIHKE, IIpU KOTOPOIt opTdenyt, chopMupoBaHHbIe IO IPUHIMITY Pe3y/IbTaTOB IIPOILIOi
HeATenbHOCTH (II0 paHee HAO/IOAABIINMCS JOXOFHOCTAM WM IPYTUM MHMKaTOpaM 3G deKTMBHOCTI MHBECTMPOBAHYA), TOKA3bIBAIOT M3OBITOUHYIO

AOXOAHOCTD IT0 OTHOIIEHNIO K 3alTaHHOMY GEH‘{MapKy.
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Ta6muna 1. O630p sMIMPUYECKIX MCCIETOBAHMNIL, ITOCBSIIEHHBIX ONpee/eHIIo (PaKTOPOB, BAMAIOIINX Ha U30BITOYHYIO TOXOXHOCTD (DOH/IOB Ha PasHBIX PHIHKAX, ITyTeM OLIEHKI OHO/MHOrO(aKTOPHBIX MOJieIet

3HaYNMOCTD ¥ HaNIpaB/IeHNe BIUAHNA K03 punenToB nepen pakropammr*

. OnmcarenbHas cuna | Jlanubie u nepuop, ;| GOHADI NEPENTPHIBAIOT i ABTOpBI

Ouennsaemas Mopenn Tun mopenu Momenu BpeMeHU PBIHOK/IIPOUTPHIBAIOT

PBIHKY

CAPM besycnosnas «=» «H»* Bricokas Armyeckne GOHIBI
5 Tepmanuy, B I'epmanuu u CIIA -
IIPOUTPBIBAIOT.
besycnosnas «=» «+»* «H»* «=» «+»* Bricokas Benukobpurannmu, pourp ’ [2]
YeTplpexdaKTOpHAs MOJIEND CIIIA B Benukobpuranun -
Kapxapra [epPENrpbIBAIOT
PEEp YcnosHas «=»* «t»* «+»* «=» «»* Beicokas (1995-2000)
CAPM Besycnosnas «t» «r* Cpenusist
Vicnamckue poHzpl
BesycnoBHast «=» «r* ¥ «=»* «=» Cpennss B 20 cTpaHax I[TepenrpsiBaroT [3]

YerpipexdaKTOpHast MOAE/b
Kapxapta

(1990-2009)
YcnosHas «=»* «+»* «t»¥ «—»* «t»* Bricokas

DoHpbl 0OIUranmit
TpexdaxTopHas Mogenb

®ampr ~Ppenya besycnopras «” “ “ «“> Cpepuss CIoA [IpourpbiBatoT (4]

(1991-1998)

CAPM Besycnosnas «=»* «»* Bricokas
OrtkpbiThie POHMBI
CIIA [lepenrpbiBatoT (5]
YersrpexdaKkTopHas MOfe/b " " * *
Kapxapra besycnosnas «=» «t» «+» «=» «+» Bricokas (1994-1996)
XapT
CAPM Besycnosnas «=» «»* Bricokas
TpexcdakTopHas Mogensb BesveroBHas N ot N Cpemsia ®onppr CIITA Bcex
«T» «T» «T»
Dambl -Ppenya Y pea TUIIOB [TepenrppiBaroT [6]
(1984-2003)
YetnipexdakTOopHasA MOJEND
Kap fp ;1) P A besycnosnas «=» «t»* «t+» «» Bricokas
XapT
g OrtkpsrTbie GOHMBI 3aBUCHUT OT BEIGPAHHOTO
eTbIpexaKTOpHast MOJE/Ib
Kap fp j) P A besycnosnas «=»* «+»* «Hr* «=r* «t»* Cpenusas CIIA benumapka [7]
XapT
(1994-2004) (Bcero 12)
besycnosnas «tr* «F»* «+n* «»* «n* Hwuskas

OtkpbiThie POHMBI

YeTpipexdaKTOpHAS MOJIENb .
pexd P YcnoBHast «t»¥ «t»* «t»¥ «»* «t»¥ Huskas Hopserun HeitrpanbHer [8]

Kapxapra

(2000-2010)
MHOI‘OI‘[CPI/IO,[[HaH «=»] «+» «+»* «+»* «=»] «+» «=»] «+» Cpe,[[HHH
- VuTepBanbHbIE
eTbIpex(aKTOpHas MOJeNb
KaprpT f’ P A BesycnoBHas «=»* «»* «+» «» «—» Cpenusist ¢doupsr [Benun IlepenrphiBaioT [9]

(2005-2015)

* [Tpumeuanue: «+» — IONTOXKUTENIBHOE BISIHYE KOIPPUIIMEHTA; «—» — OTPULIATENIBHOE BINIHIE KO3 PuimenTa; * — k0o uIjneHT sHaINM.
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daxTop ¥ BINAHNE HA U3OBITOYHYIO

TOXOTHOCTD*

OO0BbsacHeHNE

MopenupoBaHue
M30BITOYHOIN TOXOTHOCTI

Ta6muna 2. O630p SMIMPUYECKIX MCCTIETOBAHNIL, ITIOCBSIIIEHHBIX ONpee/eHNo (aKTOPOB, BIMAIOIINX Ha N30BITOYHYIO TOXOXHOCTD (DOH/IOB Ha PasHbIX PHIHKAX, METOZJAMI PETPECCHOHHOTO aHAIN3a

Perpeccnonnblii aHamn3

3aBucHMbIe IEpEMEHHbIE

HesaBucumple nepemMenHblie

JlaHHbIe 11 IepIoy,
BpeMeHN

ABTOpBI

Pasmep donpna

«+»

Komgectso ¢onmos B YK

«+»

Y KpynHbBIX GOHJIOB €CTb BO3MOXHOCTD
HpuBieddb 6o/ee KBamMULIUPOBAHHDIX
YIIPaBIAIOIINX

Bospact dponpa

«—» y1s (QOH/IOB AKIIVIT U MHAMBUYaIbHBIX
bOHMOB, «+» st GOHOB OOMMTaAIINIL,
IE€HEKHOTO PhIHKA, CMEIIIAHHbBIX THBECTUIVI

Bornee «momopbre» GOHBI AKIMIT BEIOUPAIOT
JIydllvie CTPATerny NHBECTUPOBAHMS, Hortee
«cTapele» (GOH/BI OOIMTALINIT MEHee CKIIOHHBI
3aBBIIIATD JJOXOHOCTh

Hoxomnoctu nagekca MMBDB
(bonzmb! akuMit 1 MHEEKCHBIE
¢doupsr) 1 OD3 (ponpsr
06Uranuit, TeHEeXHOTO

V36BITOYHAA JOXOLHOCTD IO
OTHOIIEHNIO K IOXOTHOCTSIM

O6pem CHA, Bospact dpoHza,
6aaHC MPOfasK, KOMMIECTBO
¢douyos B YK, usgepxxn

OTKpbITbIE 1

MHTEepBaJ/IbHbIE (POHIBI ~561;
pbIHKa), cTpaterus 50/50 nHgekca MMBbB 1 O®3, B VIHBECTOP a,6o6op AIMBAEMOCTD POCCE . bomn 5110’;2‘ 543-561;
Pacxojibl Ha yIIpaB/IeHe PacTyT ¢ (OHZBI CMeIIaHHBIX 3aBUCUMOCTH OT TnIa QOHzAA, noprenst, Gunapras $12]
VI3mep>KKu MHBECTOpA p N —_— K nepeMeHHas Ha TuI GOHJA, (2007-2012)
bl
i npuBedeHneM 60see IpodecCoHaTbHBIX anbga us mopenu Kapxapra wacrora uuTHpoBanms YK B
COTPYAHVKOB qyeTbIpexpaKTOpHast MOJENb CMI
Kapxapra
[Tpojiaa HaeB 4epes arenTon «+» K mpoparke maeB 4epes areHTOB HOIYCKAIOTCS
TOJIBKO «XOpOLIVe» POH/bI
[ToTok IeHeXHDBIX CPefCTB «9¢ddexT yMHBIX leHer» (3aBUCHMOCTD
(6ananc npomax) M30BITOYHOI JOXOZHOCTH OT HaaHca mpogax
“» TeKyIero nepuopa) u «3pdext MoMeHTyMa»
Mepa Ilapma,
Komuuectso domnos B YK BuyTpu «cempn» GOHIOB HAOMIO[AIOTCS anboa [IkeHceHa, MHIEKCHI V36bITOYHASI JOXOLHOCTD 13 Kommyectso donpos B YK, @onppl lepmanum Beex
s «IIEPETOKI» CPENCTB, eC/TU KaKie-TO (HOHMIbI EURIBOR, mopenu CAPM, 4ucThie TOTOKU KOHTpPO/bHbIE TIepeMeHHble Ha TUIIOB [13]
«T»
CTaHOBATCA TPOOIEMHBIMIU MSCI Germany, MSCI douma pasmep doupa (2003-2008)
Europe
O6pem CUA, BospacTt doHza,
Komuuectso donnos 8 YK «9¢dekt macurrabar: 60bLINE «CEMBI» BeposiTHOCTD TIOBBIIIIEHIsT/ CEKTOP, KOMIEeCTBO (POHIOB Orxprrsie dormsr CIIA
(HOHMIOB JOCTUTAIOT SKOHOMUM Ha M3TEPKKAX MTOHVKEH WS JIOXOTHOCTI CpenHsst [OXOLHOCTD B VK, m3mep>xxu uHBECTOPA, 50022006 [14]
“ YIIpaB/IeHVIsI U IPUBJIEYEHIISI HOBBIX CPECTB (morur-mopenb) 6uHapHas nepeMeHHas — QOHT ( - )
CTOMMOCTHU
C yBenmrueneM pasmepa GpoH/Ia pacTyT CAPM. O6mem CHA, xomraectso
Pasmep donpma yB p p fia pacty ’ VI36bITOYHAA JOXONHOCTD 13 dbonyos B VK, 6uHapHas OrkprrTeie porppr CIITA
U3Jep>KKI Ha OAep KaHVe TMKBULHOCTI Tpex- 1 4eThIpexpaKTOpHbIE [15]

L=

I1a€B

MOJIenu

mopenun CAPM

nepeMeHHast Ha 00'bEKT
VHBECTNPOBAHUA

(1962-1999)
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(I)aKTOP " BINAHMNE HA I/ISGI)ITO‘{HYIO

TOXOTHOCTDH*

O6pbscHeHne

MopemipoBanue
M30BITOYHOI JOXOTHOCTH

Perpeccuonnbpiii ananus

3aBucuMbIe IepEMEHHbBIE

JlaHHbIE 11 IEpNOf,

BpeMeHN
HesaBucumbie nepeMeHHbIE

ABTOpHI

Pasmep donna

«—» mst doupoB B CUIA u «+» ajist Apyrux
CTpaH

B CIITIA pabotaet «adpdexT macmitadbar,
KOTOPBIiT paCIpOCTPaHsIETCs He Ha BCe
CTpaHbI

YpoBeHb pasBuTHA CTPaH (KauyecTBO
UHCTUTYTOB)

«+»

KauecTBenHas TOprosas u IIpaBoBasA cpefa

MIOBBIIIAIOT BO3MOYXHOCTY OTyYeHUs
130BITOYHON JOXOMHOCTHI

O6bem CUA, KoMu4ecTBo
¢oupos B YK, Bospact ¢poHpa,
UBJIEPXKKY UHBECTOPA,
KOJIMYECTBO CTPaH, B KOTOPBIX
mpefcTaBieH QoH,

BBII, TpaH3aKLMOHHbIE OTKpbITBIE POHBI

KomuuectBo gonnos B YK B 60/1bIIX «ceMbsax» (GOHJIOB U3/IEPXKKY Ha YeTpipexdaKkTOpHAs MOZETb CpepHss JOXOFHOCTD, anbda 13 —— 27 crpan [16]
b
«» yrpaBsjieHVie HAMHOTO HIDKe Kapxapta mopenu Kapxapra
KaIUTa/M3alus PhIHKa (OHIOB, (1997-2007)
Bospact dpoHza IO/ pbIHKa, 3aHMMaeMast
s CLIA «Monopsie» GoHabI 6oee rubKue Ipu doumom (nHmEKC
> i q)OHHOB B W «=» UIA ipyTiX BbI60pC CTpaTCI‘I/Iﬁ MHBECTUPOBAHUA Xep(l)]/[}[na}'[;[)’ BO3pacT
CTpaH
p PBIHKA, PaCIPOCTPAaHEHHOCTD
6 MHTEpHeTa B CTpaHe
TIOTOK JIeHEXKHBIX CPENICTB JoxomHocTb GOHAA He 3aBUCUT OT HanaHca
0 PO TEKYIIEro WV IPebIyIIero
«» HEePIOTOB
Vmeet mecTo
[ToTOK /IeHEXXHBIX CPENCTB 6 . Mupekc S&P 500, Pruden- V36bITOYHAA JOXOFHOCTD IO bananc npopax 3a mocnenHme Nupexcubie ponnpt CITA (17-19]
«t» «3(1)(1’“(; YMHDIX ACHED>, OODACHACMbIN tial-Bache OTHOLIEHNUIO K MHJIEKCY TpU MecsLa (1985-1994)
Teopueit MOMEHTyMa
«ITapa/foKC areHTCKUX N3TEPIKEK» ®omgst CILIIA passsix
Vsnep>xxu nHBECTOpa (ponps! ¢ 6oee WIOXMMH [TOKA3ATETAMU YeTpipexdaKkTOpHAS MOZETb Vspep>xky MHBECTOPA pasHbIX
Anbda n3 mogenn Kapxapra TUIIOB [20]
=y YCTaHaB/IUBAIOT 60JIee BHICOKIE pasMepbl KapxapTa TUIIOB 19932005
BO3HArPaXKAEHMIN) ( - )
M3pep>xky MHBECTOpA «+»
Konnenuns a¢¢exTHBHOro peIHKa: M i
' epa TpeitHopa, TomoBast HECKOPPEKTUPOBAHHAS V3mep>KK1t MHBECTOPA Pa3HbBIX
O6BbeM aKTUBOB «0» IOIIO/THUTEIbHBIE PACXO/bI, IOHECEHHbIE B H PP p Aep pap Otkpsitbie Gponpsr CIITA
. mepa [lapma, U CKOPPEKTMPOBAHHAS Ha PUCK THUIIOB, COBOKYITHbIE aKTVBHI, [21]
IIOroHe 3a 60JIee BHICOKOI IOXOMHOCTBIO, OXOIHOCTS xosddumment o6opora (1971-1990)
Kosdduiment o6opadnsaemoctu 6Y/IyT BOSHATPQK/ICHBI Mepa [I>xeHceHa AOXOA 0 p
«O»
. O6pem CUA,
CTpykTypa cO6CTBEHHOCTI MexaHu3M KOPIIOPaTUBHOTO yIIPaB/IeHNs Shenzhen Composite Market TonoBas M36bITOUHAS Otkpoitbie poupbl Knutas 22]

«+»

TI03BOJIAET CHM3UTD areHTCKYI0 IpobrmeMy

Index

TIOXOJTHOCTh

OuHapHas IepeMeHHast Ha

(2001-2005)
CTPYKTYPY COOCTBEHHOCTH

* Hpumeuaﬂue: «+» — IIOJIO>XKUTEIbHOE BIMAHNE (baKTopa Ha I/I36bITO‘{HyIO JTOXOOHOCTb (1)OHI[0B; «—» — OTpULaTE€IbHOE BIVAHNE (baxTopa Ha I/I36bITO‘IHYIO JTOXOOHOCTb CbOHJIOB;

«0» — M36BITOYHAS TOXOHOCTD, He 3aBUCAIIASI OT JaHHOTO QaKTopa.

Tabnuna 2 cofepXXUT KpaTKuit 0630p cTareil, BK/IOYEHHBIX B JAHHYIO KATETOPUIO, ¥ CTPYKTYPMPOBAaHA CHadasIa 110 aBTOPaM, a 3areM IIo ¢axropam. HasBaHws [/Is1 CMEXXHBIX 110 CMBIC/TY [OKasareseit Opimn yHuduumposansl. Kak ciegyer us tabi. 2, Bo MHOTUX paborax
aBTOPBI MCC/IEOBAIN BINsIHME Habopa (paKTOPOB Ha M3OBITOYHYIO JOXOFHOCTD U [ie/Ia/IN BHIBO/BL. B TaHHOM CTydae ObUIM BBIOPAHBI JIMIIb OCHOBHbIE U3 HIX, KOTOPBIE YIUTHIBA/IMCH TPV OMIIMPIYECKOM TECTUPOBAHNI (PaKTOPOB.
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Ta6muua 3. [laHHbBIe IIO PAAY COIYTCTBYIOLIVIX II0OKa3aresell u xapakrepuctuk [1/1dPos

Jannsle o ynpapnaomuM komnanuaMm (YK) [aunbie o [IM®am

«  HamMmeHoBaHMe YK;
o areHTHl QOH[A;

«  peirtuar YK oT HanyonanbHOTo peiTMHIOBOTO
Aar€HTCTBA;

+  KommdectBO Goumos B YK;
«  CYA ¢ounpos YK;
o ponano CHA B ynpasnennnu;

¢ 00'beMbI IPUBJIEIEHHBIX CPEMCTB (C HAYa/IA TOfIa, 32
OJIVIH TOI, 38 TPM TOfiA);

o 00beM COOCTBEHHBIX CPEJICTB;

«  pons YK B 0011ert CTOMMOCTH [IEHCHOHHBIX Pe3epBOB
U HAaKOIIJIEHUII B JOBEPUTEIbHOM YIIPABIEHUN

o Tun GpoHpa;

o 00DBEeKT MHBECTUPOBAHNS;

o IaThl PETUCTPALMY, HAaYajIa M OKOHYAHIIS
¢dopmupoBanus ponna;

e KOMMYecTBO maitmukos (Ha 31.12.2015);

¢ CTPYKTypa aKTUBOB;

° MIJHMMAaJIbHbIE CYMMBI IIEPBOTO I IIOCTIEYIONX
B3HOCOB;

o mapbaBku u ckuaku (o6mme u YK), B 3aBucumMocTn
OT CYMMBI IPHOOPETEHNS 1 CPOKA BIIAfIEHIIs,
COOTBETCTBEHHO;

«  BosHarpaxpenus (YK, genosurapuio u fip., mpoune
pacxonpr)

JlaHHbIe ObUIN [TOTYYeHBI U3 CIIEAYIOMMX MHPOPMALMOHHBIX pecypcoB: InvestFunds, HIIY, ®uuam, Micex, [IB PO,

Poccrat, MCSI Barra.

Ta6muua 4. Knaccnukanms maeBbIX MHBECTULMOHHBIX (OH/IOB B UTOTOBOI BHIOOPKe

Tumn ¢ponpa OO0DbeKT MHBeCTHPOBAHUSA KonmyecrBo ¢poHpos HNroro
Axunn 118
Wunexe 22 190

OTKPBITHIN DoHBI 50

(347) Oo6nuranuu 73
JleHeKHBIH PBIHOK 9 157
CMeaHHbIH 75

WuTepBanbHbIit A 12 12
CMeIaHHbIH 11

(28) : 15
ToBapHbIil ppIHOK 4
Axiuun 15 15
CMeraHHbIH 20

3aKpBITHII Henpuxumocts 141

(224) Pentnblit 45 209
Hnoreka 2
XynoxecTBeHHbIE IEHHOCTH 1

Hroro 599

OnucaHue BbIOOPKM

I[Tpu nmpoBemeHNN MCCIEROBAHS OBUIN COOPAHBI

7 06paboTaHbI JaHHBIE 110 667 POCCUIICKIM ITA€BBIM
VMHBECTULIMOHHBIM QOHMaM 3a repuop ¢ ssuBapsi 2000 .
1o ampenb 2016 I.:

«  croumoctb mas u CHA donpa
(¢ BHEBHOI MEPHOANYHOCTDIO);

o JIJAHHBIE 10 PSIY COIY TCTBYIOIMX IOKA3aTENEN 1
XapakTepucTuk (Tabim. 3).

B nepBoHauanbHy10 BBIOOPKY BXOAMUIN 347 OTKPBITBIX,
30 nHTepBanbHbIX U 290 3akpbIThix [IVPoB.
ITockonbKy IpMMeHeHNe CTaTICTUIECKOro anmapara
TpebyeT 60JIBIIOrO YMC/Ia HAOMIOfIEeHNIT, TO U3 BEIOOPKI
ObLIV MCKITI0OYEHBI Bce (GOHADI C YMCTIOM HaOTTIOeHIIT
MeHee 902

? Bpi6Mpas MMHMMAJIbHO JJOIMYCTHMOE KONMYECTBO HAOMIOEH IA, MbI OPUEHTUPOBAIICH Ha paboTy [23], Iie OHO cocTaBMIO
100 Habmopgernit. OxHaKO GbUT yuTeH TOT BaKT, 4TO B Hallell Bbibopke nmeetcs 140 GoHIOB ¢ KomndecTBOoM HabmogeHnit meree 100,

13 KoTOpbIX 70 POHOB — ¢ KomrdecTBOM Habmogeruit ot 90 go 100.
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Takum 06pa3oM, B UTOTOBYIO BEIOOPKY Bouuin 599 ¢oH-
10B (347 OTKPBITHIX, 28 MHTEPBATbHBIX, 224 3aKPBITHIX).

PerpeccroHHBIIT aHAIN3 TPOBOAMIICS [/Is IOABBIOOPOK,
cpopMUPOBAHHBIX U3 POH/IOB C Pa3HBIMIU OOBEKTAMMU
MHBECTMPOBAHMsI, KOTOPbIe OBIIN CTPYIIIIPOBAHBI 110
YPOBHIO pIHOYHOTO pricKa (Tabm. 4). Kak BugHo 13
Tab/1. 4, HECMOTPSI Ha TO, YTO MEX/Y 15 3aKPBITHIMI
[TV ®amu axumit u 209 octanbHBIMU QOHAMM 3aKPHI-
TOTO TUIIA MMeeTCst Oofbliras pasHua (o 06beMy Mmof-

BBIOOPKN), MBI CIMTAEM, YTO OHJ HE COITOCTABUMBI 110
PYICKY, ¥ MX HeJIb3s pacCMaTpUBATh KaK OfiHY (eIVHYIO)
TPYILILY.

[MnoTesa 0 HOPMANbHOCTH pacIipefeneH st Obla mpo-
BepeHa Ipy oMoy recra Xapke — bepa, n Ha ypoBHe
3HAYMMOCTH 5% OBIIIO BBIABIEHO BCero 14 ¢hoH0B ¢
TOXOIHOCTBIO, IIOYMHAIONIEIICS HOPMaTbHOMY 3aKOHY
pacupeneneHus (Hy/neBas IMIIOTe3a O HOPMaIbHOCTH
pacIipefeneHns He OTBEPraeTcs).

Ta6nuna 5. DoHbI C HOPMAIBHBIM PaCIpefe/ieHIIeM JOXOAHOCTEl Ha YPOBHe 3HaYNMOCTH 5% (1MTOroBast BEIOOPKA)

Hassanne P-value (Tect

Xapke — Bepa)

donga

HasBanme
donga

P-value (Tecr
Xapke - Bepa)

AK BAPC - CO3BE3[IME 0.5816 CKM-HenBmXnumMocTh 0.8977
JInpep JleBenonmMeHT 0.7403 CBos1 3eMJIs1 — PEHTHBIN 0.8465
ATtmanT 0.0993 IIOXO]] - PenTHas HEABM>KMMOCTD 0.5326
CTpyKTypHBbI 0.1189 Crpater 0.2250
COM Screrir Ilepsbiit 0.6336 Crpurt Puteiin 0.3328
@Qoup cTpaTernyecKux MHBECTUIMII-3 0.0779 OcHoBHas 6usHec-Mopenb — Anbda 0.7549
YeTBepThlit 3eMe/TbHBbIN 0.3891 Conup — HegBiKMoCTh-2 0.3916

Mertoabl uccnepoBaHus

PacueTsl NpoBOAMINCE 1O BYM THUIIaM MOJIE/IEN:

o ui 1 — MHOrO(aKTOPHbIE MOJe/IN, OCHOBAHHbIE Ha
mopenmt CAPM (tpexdaxtopHas mogens Oambl —
Dpenua, yerbpexdakTopHas Mopens Kapxapra) —
¢ dpaxropamu pasmepa (SMB), croumoctu (HML),
momeHTyMa (MOM);

e THI 2 — perpecCUOoHHbIE MOJIENN C HAGOPOM
(baKTOpOB — MUKPOIKOHOMUYECKUX XaPaKTEPUCTIK
dbonpoB.

HpI/I OLI€HKE Mo,ueneﬁ TIIEPBOTO TUIIA IIPUMEHAINCD METO-
IObl aHA/IN3a IMTaHEC/IbHbIX JAHHDbIX.

Moqenu BTOpOro THIa CTpOUINCh Ha 6ase MOIepevHBIX
TaHHBIX:

o BO-IIEPBBIX, BBUAY HAJIMYINA JAHHBIX TI0 MUKPO3KO-
HOMMYECKVM XapaKTEPpUCTUKAM (bOHI[OB TOJIBKO Ha
HOCJIeI[HI/IﬁI MOMEHT BpEMEHN;

e BO-BTOPBIX, IaXke ec/iu ObI 110 9TUM pakTopam Mme-
JIVICh BpeMeHHbIe Ps/Ibl TOTTIa, KOT/a Ji/Isl KaKUX-TO
(HOHMIOB HANYTCA CTATUCTIYeCKM-3HadMble Kap-
XapTa, MOJIe/lb TUIIA 2 BCe PABHO IIEPEIiieT B MOJeTb
aHasM3a MMONePeYHbIX TaHHBIX.

Mopenu Tina 2 oLeHMBaIUCh IIPOCTHIM METO/IOM Hal-
MmeHbpiux KBagparos (MHK).

g mopernelt Tuna 1 NpUMeHANNCHh TPU IIOAX0Ja K OLjeH-
Ke perpeccuii 1o naHeIbHbIM JaHHbBIM:

¢ IOCTpOEHINeE perpeccuu no o6beNHEHHOI BBIOOPKe
(pooling): cronp3yercst Ipy OTCYTCTBUU 3HAYUMBIX
pasnuyanii (HEOTHOPOJFHOCTM) MEXY 0O beKTaMI
BBIOOPKIL;

s Mogenb ¢ pukcupoBaHHbIMMI 9 PexTamu (IO TUITY
within): HeOITHOPOJHOCTD JaHHBIX YYUTHIBACTCA
paccMoTpeHyeM QUKCUPOBAHHBIX 3¢ (HeKTOB IyTeM
BBefleHs (PUKTUBHBIX IIepeMEeHHBIX /51 00beKTOB
BBIOOPKI, K09 GUIMEHTHI IpU KOTOPBIX GyRyT
IaBaTb OLleHKYU MHVIBYUYaIbHBIX 9 QeKToB;

o MOpeNb co caydaitHpiMu apdextamu (random):
UCHOb3YeTCs s Tonydenns 6oiee apHexTnBHbIX
OLIEHOK (CHYDKAIOTCS ITOTepH CTeTleHelt cBo60f) B
cydvae, ec/i HeHab/oaeMble (paKTOpbl He KOppe-
JILPYIOT C PErpeccopamu; OCHOBBIBAETCsI Ha BbIGOpe
CITy4aitHbIM 06pa3oM HEKOTOPOIrO KOIMYeCTBa 00b-
€KTOB 113 GOJIBIIIOl TeHEPAIbHOI COBOKYITHOCTIL.

ITpu olieHKe KauecTBa PerpecCMOHHOI MOZE/IN METO/IOM
MHK opHoI1 13 IpefIOoChIIOK ABIAETCS HOpMAIbHOE
pacnpepenenne ocTaTKoB perpeccun. K HapyueHuo 3Toii
HPEIOCBUIKM MOTYT IIPUBECTY HECKOTIbKO pakTOpoB [23]:

o JIOXOJHOCTb OT/Ie/IbHBIX (POH/IOB B BHIOOPKE MOXKET
UMETD paclipefienieHe, OTIMIHOE OT HOPMa/IbHOT0;

o PsABI JOXOFHOCTE MOTYT OBITh HECTALMOHAPHBIMI,
C aBTOKOppersLelt;

° B CIY4alHBIX COCTAB/AIOIINX JOXOTHOCTEN MOXKET
IIpUCYTCTBOBATb F€TEPOCKENACTUIHOCTD.

> BpIOOp MEXIY MOJEIBIO pooling U MOAECIBIO Within IPOBOAUTCS C IOMOIIBIO CTAaHAAPTHOTO F-Tecta. BIOOp MeKIy MOAENBIO pooling 1 MOIEIBIO
random POBOJMTCS C OMOIIBIO Tecta bpoiia — [Tarana (cTpouTcs Ha OCHOBE METO/1a MAKCHMAIILHOTO TPaBono1001s). BeiGop Mex 1y Moienbio
random ¥ MOJIETIBIO Within IIPOBOJAUTCS € MOMOIIBIO CTATUCTUKU XayCMaHa IyTeM CPAaBHEHHs OILIEHOK BHYTPUTPYIIIOBON PErpecCHU U PErPECCUH CO
ciyvaitHpIMU dpdexTamu.
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[Tpu Hamumy 9TUX HaKTOPOB 3HAUUMOCTD K09 Pu-
L[VIEHTOB HeJIb3A IIPOBEPATH CTAaH/Jap THHIMM MeTOaMIA.
Y 6onprunucTBa [TVIDoB pacipenenene JOXOLHOCTEN
OT/IMYaeTCsA OT HOpMaIbHOro. IloaToMy myist mpoBepkn
TUIIOTe3 O 3HAYMMOCTY KO3 GUINMEHTOB IPUXONTCH
JICIIO/IB30BATh METOR OYTCTPAIL, IO3BOJISIIOINIT YMEHb-
IIUTH Pa3HUILY MEXIY peasbHON U IIOJTy4eHHOI BepOAT-
HOCTBIO V1 OTBEPTHYTb TECTUPYEMYIO HY/IEBYIO TUIIOTE3Y
[24-26].

OnpepneneHune ¢akTopoB,
BAUNAIOLWMX Ha N36bITOYHYIO JOXOAHOCTb
poccuinckux Mdos

OMIMprdecknii aHanus HakTOPOB, BAUAIOMINX Ha U30bI-
TOYHYIO I0XOHOCTD poccuiickux [TVIPoB, 6511 IpoBefeH
B CJIefyIOIleil TOC/IefoBaTeNbHOCTI:

o ompepeneHre Hanbosee MOAXO/sIero beHIMapKa
M30BITOYHON JOXOAHOCTY Jinisi poccuiickux [IVDos;

«  tectupoBanue Mogenu Pampl — PpeHda 10 THEBHBIM
maHHbIM (akTOpbI pasMepa U CTOMMOCTH);

o pacuer K03 duieHToB appekTBHOCTI
VIHBECTHULVOHHO JIeATeIbHOCTY (POHMIOB
(xoadpduuments! llapma, TpeitHopa,
CoptuHo 1 T1.1.);

«  ompepeneHre paKTopa MOMEHTYMa,
B TOM YJCJIe C IOIPABKOIT Ha PYUCK (OLleHEHHBII
koa¢puimentamu [apmna, TpeitHopa, CopTnHO
U T.0L);

»  oleHKa geTbIpexdakTopHoit Mogemu KapxapTa
(¢ BKIIOYeHHBIM (PaKTOPOM MOMEHTYMa) MeTOfjaMI
aHa/M3a IaHeIbHbIX IaHHBIX (pooling, within,
random);

¢ TeCTMpPOBaHME TMIIOTE3bl O 3HAYMMOCTI
koa¢uimentos u3 Mopenu Kapxapra MeTogom
OyTcTpar;

o BbLAB/IeHUe POHJOB, U1 KOTOPBIX 3HAUUM
k09 punyeHT nepey TeM MM UHBIM GaKTOPOM 13
mopemu Kapxapra;

o ommcaHue BausiHMs pakTopoB u3 Mopenu Kapxapra
(SMB, HML, MOM) Ha n36bITOYHYIO ZOXOFHOCTD
¢dboHmoB;

o BoIy4ae ecmu g GpoHma KoapPUIMEHT a
Kapxapra 3Ha41M, BK/IIOYaEM €ro B Ka4eCcTBe
3aBMCHMOII IIepeMeHHOII B cross-sectional
perpeccuto ¢ pakropamm —
MUKPOIKOHOMUIECKMMU XapaKTEPUCTUKAMU
($OH/IOB; B IPOTMBHOM C/Ty4ae MCIIO/Nb3yeM
U30BITOYHYIO II0 OTHOLICHMIO K OeHIMapKy
JOXO{HOCTB;

«  OIIMCaHUe BIUAHNS PAKTOPOB —
MMKPOIKOHOMUYECKIX XapaKTePUCTUK POHIOB —
Ha M30BITOYHYIO JOXOKHOCTD poccuiickux [1V1Pos.

Bbi6op 6eHUMapKa gna onpeaeneHnn
N36bITOYHOI [OXOAHOCTN N Ka4YeCTBO
oLeHnBaemon mogenm

beHumapk* BO MHOTOM OIpefie/isieT ONMMCATENbHYIO CUITY
OlleHBaeMol Mofienu. JJaHHbI TOKa3aTelb MOYXHO
UCTIONb30BaTh U CAMOCTOATENbHO, aNbTePHATUBHO IPK-
MeHeHuo ko3 duunentos Tpeiinopa, lllapma u 1.4. o1
TeCTUPOBaHsI 3P PEKTUBHOCTH eATENbHOCTI POHA.

ITpo6ema BpI6OPA IIpaBUILHOTO OeHYMapKa I OIpe-
eNeHrst U3OBITOYHO IOXOTHOCTY TIOIHUMAETC MHO-
rumu uccnegoBarensavmu. Hanpumep, Vnnonuro [27] n
JInnd [28] roBOpWM/IN O TOM, YTO IIPUMEHEHNE HECOOTBET-
CTBYyIOLIEro OeHYMapKa IPUBOJUT K HECOCTOATE/IbHOCTY
olleHMBaeMolt Mogenu. Jpyrue uccnegoBanns [29, 30]
IIO3BOJIVIIY CHENIATh BBIBOJ, O TOM, YTO Pe3y/IbTaThl MO-
meneit, ocHoBaHHBIX Ha CAPM, ABIAIOTCS CMENeHHBIMU
TOTJIa, KOTZIa OLleHMBAOTCS POH/IBI C HEOOMbIION Kalu-
TaJ/IM3alyel, a B KauecTBe OeHuMapka 6epyTcs phIHOY-
HbIE MHJEKCHI ¢ OombIIon Kanntanusanuen (Benchmark
Error).

HeHnopmanbHOe pacrpezesieHne JOXOLHOCTEN GeHIMapKa
VIV e€ HEJIHEeHOCTh NPUBO/AT K CMEIeHHbIM OLleHKaM
anposl [xercena [31]. CoOTBETCTBEHHO, 9TO CTABUT
O[] BOIIPOC IIPUTOFHOCTH aib(bl [[)KeHCeHa B KauecTBe
IOKa3aTessA U36bITOYHON TOXOMHOCTH B JalbHeIIeM
PErpeccOHHOM aHAJIN3e.

B cBoeit pabore InToH u ap. [32] nmokasanu, Kax He-
IIPaBIJIbHBII BBIOOP OeHYMapKa IIPUBOINT K TOMY, YTO
dakTopsl pasmepa u crouMocT u3 Mmofeneit Gamspr —
@penua u Kapxapra, B [€fiCTBUTEIBHOCTHI OKa3bIBAOIIEE
CyHIeCTBeHHOC BIIMAHNE HA I/I36bITO‘~IHyIO JTOXOOHOCTD,
CTAHOBATCA HE3HAYVIMbIMIN.

Ha [aHHbIT MOMEHT HET TOYHOT'O METOJA OIIPee/IeHIs
MHBECTULIMOHHOTO OPUEHTUPA U IPABU/I MOJEIMPOBa-
HsI 6eHIMAPKa, YTO HOPOXK/JAET MHOXKECTBO CIIOPOB.
Yaue Bcero B KauecTBe 6eHUMapKa BBIOMPAIOT PHIHOY-
Hble MH/IEKChI, OfHAKO BBUY LIMPOKOTO OXBAaTa PhIHKA
Pe3y/IbTaThl UX IPUMEHEHUS K OTHeIbHOMY (POHILY MOTYT
OKa3aThCA CMeIleHHbIMI [33, 34].

B paMKax JaHHOTO MCCIETOBAaHMA B Ka4eCTBe ITOKa3aTed
M30BITOYHON JOXOTHOCTI MCIIOIb30BAINCh:

¢ IIpeBbllleHIeE JOXOXHOCTY (OH/A HaJl JOXOLHOCTHIO
OeHUMapKa;

o ko3 duument m3 Mopeneit eHOOOpa3oBaHMs
(CAPM, MHOrOaKTOPHBIX MOJIeIel, KaK
6e3yC/IOBHBIX, TaK U YC/IOBHBIX, 1 T.1L.).

PacyeTrsl mokaspIBaloT, 4YTO JOXOMHOCTH MHAeKCa MMBb

B OTHOCHUTE/IbHO OOJIbIIIel CTEIIEHN APOKCUMUPYeTCs
HOpPMa/IbHbIM 3aKOHOM pacIipefie/ieHNs1, YeM II0ble apyrie
MHIEKCBI, paCCUUTBIBaeMbIe HA POCCUIICKOM (OHFOBOM
poitke. Kpome TOro, OH paccunThIBaeTCs: Ha OCHOBE pyoOie-
BBIX IIeH, a He LieH B gomnapax CIIIA, xak nnpexc PTC. ITo-
9TOMY B KadecTBe beHuMapKa 6bUT BeOpan nHpekc MMBB.

*BeHYIMapK — 9TO MHEKC VIV HOII II0Ka3aTe/lb, OTHOCUTENBHO KOTOPOTO PACCYNTHIBACTCS M3OBITOUHAS JOXOAHOCTD MHBECTUIIMOHHOTO aKTIBA.
MoskeT HHTepIPEeTHPOBATH KaK JOXOAHOCTD IaccuBHoIt crparernut (buy-and-hold).
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B nmpoBefieHHBIX pacyeTax JOXOAHOCTb nHAexkca MMBbB
3ajlaBaja CTaBKy IIpU OLIEHKe Mojesel Tuma 1 u mc-
M0/Ib30BAJIACH B KauecTBe HeHIMapKa, OTHOCUTETbHO
KOTOPOTO PACCUNTHIBAETCS M3OBITOTHAS TOXOTHOCTD IIPK
OLieHKe Mopietelt Tuma 2 (1 TexX GOHMIOB, Y KOTOPBIX
Kapxapra okaxercst HesHaunmoit). Joxognocts OD3
OyzeT 3ajjlaBaTh CTaBKY .

MpoBepKa rmnores Ha OCHOBe
TecTupoBaHnA 6a30BbIX
TeopeTnyeckux mogenen

Ha AaHHbIX No poccnnckum MNdOam

[Tockonbky Mopenb Gambl — OpeHya He BKIIOYaeT pax-
TOpa MOMEHTYMa J OL|eHNBAETCA 10 JHEBHBIM JaHHBIM,
OTJIeTIbHO paccMaTpuBaeM (pakTOp MOMEHTYMa, IOCIIe
4ero BK/IIOYaeM €ro B 4yeTblpex(daKTopHyIo Mogenb Kap-
xapTa (OL|eHMBaeTCs II0 MeCAYHBIM TaHHBIM). Pesyibra-
TBI 13 Mozenyu KapxapTa UcIonb3yeM 1 B ITOCTIEYIOIINX
pacyerax.

T'unomesa 1: Ha u36vimounyro 00x00HOCHD
poccuiickux ITN®oe enustom daxmopoi pasmepa
u cmoumocmu.

OuenupaeMm crenytomryio mogens ®ampr u Gpenya:
Rit _Rﬁ =q; +ﬂi1 (Rmt -
+b,,SMB, +b HML, + ¢,

R
f’)+. (1)

MCHOHbSyeM METOAONIOTMIO PETPECCMOHHOIO aHa/IN3a
IIAHE/IbHBIX TaHHDbIX.

[Topsiok pacuera mokasaTerns ciaexytouuit. Ha MomeHT
BpeMeH! Bce GOHMIbI PAHXXMPYIOTCS II0 IOKA3aTeNI0 Pas-
mepa (CHA ¢oH0B) 0T 60/IbIIIero K MEHbILIEMY U HeTIST-
Cs1 Ha JIBe TPYIIIIbI C ONMHAKOBBIM KOMNYeCTBOM (DOH/IOB
(«bonpIye» GOHADBI BXOAAT B OPTENN ¢ MHAEKCAMU
B/L, B/M u B/H; «Manenbkue» Gpoupsl — B moptdenu S/L,
S/M u S/H).

[Moprdens SMB crpoutcs s uMutanum Gpakropa
pucKa, cBsizaHHOTO ¢ 3¢ dekToM pasmepa GpoH/OB, 1 pac-
CUNUTBIBACTCSA KaK Pa3HOCTb MEX[Y CpeHeB3BellIeHHO
JOXOIHOCTDBIO BTOPOJ U TIEPBOI KBAHTUJIEN:

SMB = %(Portfoliosﬂ + Portfolio,,, + Portfolio,, )

2)
1
—g(PortfolioB/L + Portfolioy,, + Portfolio,, )

ITopsanok pacyeTa nokasaTena cnepyromuii. HesaBucumo
OT IIepBOJI COPTUPOBKY Ha MOMEHT BpeMeH!U Bce (DOHIDI
PAHXXVPYIOTCA II0 Be/auHe koadduiuenta BV/MV

OT MeHbIIIero K 6oyblreMy. 3HadeHMe Koo duimenTa
BV/MYV paccunTbiBaeTcA IIyTeM JiefleHNs CTOUMMOCTHI
VHBECTHUIMOHHOTO I1asi B HY/IEBOJl MOMEHT BpeMeH! Ha
TEeKYIIYIO CTOMMOCTD Iast. AHa/m3upyeMas BbIOOpKa
nennutcsa Ha Tpy rpynnel: 30, 40 1 30% cOOTBETCTBEHHO.
DoHppI ¢ «<HU3KUM» 3HadeHueM Koadduiuenta BV/MV
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BXOZAT B optdermu ¢ vapexcamu S/L u B/L, co «cpep-
HYIM» 3HadeHueM — B mopTdenu ¢ nagexcamu S/M u B/M;
C «BBICOKMM» — B IopTernu ¢ napexcamu S/H u B/H).

[ToxasaTenb CTPOMUTCA /LI UMUTALMK PAKTOPA CTOUMO-
CTH, CBA3aHHOTO C 3¢ dekToMm pasmepa GOHIOB, 11 pac-
CUMTBIBAETCS KaK Pa3HOCTb MEX/Y CPefjHEeB3BelICHHOI
IOXOITHOCTBIO TPETbENL I IIEPBOJI KBAaHTUJIEI:

HML = %(Portfolios/,{ + Portfoliogy, )_

3)
—%(Portfolios/L + Portfolioy, )

Ils onpenenenust pakTOPOB, BAMAIOLMX Ha U30BITOY-
HYIO I0XO{HOCTh pasHbIx TuoB [1VIMoB, perpeccun
OLIEHMBAIOTCS KaK IS Ljenoit BBIOOPKY (BcexX GOHIOB),
TaK U Ajis rpynit GoHnos (Tab. 6).

ITockonmbKy 3aBUCHMas IepeMeHHasA IPefCTaBAeT co60i
TaHeNTbHbI HabOP AHHBIX, PErPeCcCUOHHBIE MOJIETN Olle-
HYBAJIVICh IIpU IIOMOIIU TPeX METOROB: pooling, within,
random.

Kpowme toro, B pamkax mofeny ®ambl — OpeHda MeTO0M
Oy TCTpal-CUMY/ISLNY OIpefeM, A/ KaKuX GpOHIOB
Kakoit 13 ¢pakTopos 3Ha4nM. OTHENbHO ObIIM IPOTECTH-
poBaHbI ogHO(aKkTOpHbIe Mogenyt At SMB u HML.

Pesyilbmamw pacuemos no 2unomese 1

ITpakTudecky Bce OlleHEHHbIE MOZIe/N OKa3aylCh He3Ha-
4uMbIMU Jaxke Ha 10%-HOM ypOoBHE 3HAYMMOCTIL.

W3 599 ¢ponpmoB B BEIGOpKe TONBKO ¥ 21 poHIa 3HAUMMBI
Bce Tpu dakTopa ofHOBpeMeHHO: «Kannran-O6mura-
LU IUTIOC», «[IBe cTomubl», «CamapbeBo», «Py6eBbie
obnuranumn-2018», «Kanuran-eno3ntHsit», «Kpiobudd
Hensioxkumoctb», «PCXb-Kasunaueitckniny, «T-cer-
MeHT», «Purerin naBecT», «Kackap emeTpar, « Apmma»,
«AJbTepHATMBHbIE IHBECTUINI», « [EXHOMOT VST POCTa»,
«YHUBepCabHBIE CTpaTernny», «DHepreTrka CeBepar,
«DyHaM-[leno3nTHBI», « BukTopusi», «/IHBecTOamaHC»,
«}Orpa-Panrbe», «<PBM», «Pyccknmit Tpausnt».

Bwis00wvt no 2unomese 1

Monenp @ampr — Openya He 061aAET JOCTATOTHOI OTIN-
caTe/IbHOM CUJION B pPaMKax poccuiickoro peiaka [TV ®os
(60MBUIMHCTBO MOJIE/IElT OKa3a/ICh B [[e/IOM HE3HAYMMbI-
M), XOTSI HECKOJIbKO MHTEPECHBIX 0COOEHHOCTEI BCE XKe
MO>XHO BBIICIINTD.

Bo-nepBsix, npu Tecruposanuu mogenu ®amsr — Openyva
B arperupoBaHHOM Bufie KO3GOUIMEHT IIOTOXUTENEH 1
3HAYMM IIOYTH [/ BCEX TUIIOB OTKPBITHIX (DOH/IOB, YTO
roBoput 06 ONpPaBIAHHOCTY PUCKOB, B3STIX Ha cefst
MeHemKepoM GOHMA, 1 O 3HAYMMOM BJIVSHUN HABBIKOB
YIIPaB/LAIOLIErO Ha N30BITOYHYIO JJOXOJHOCTh B KOHTEK-
cre pasmepa u croumocTu ponpa. OgHAKO [Py epexope
K OT/Ie/IbHBIM (POHIAM OH He OKa3aJICsl 3HAYMMbIM HI B
OJIHOM 13 C/Iy4aeB. BO3MOXKHO, 9TO CBsA3aHO ¢ HEGOIb-
MMM YUCTIOM Oy TCTpan-cuMyisnuit (ux Bcero 50, XoTst
>KemarenbHo x0T 661 1000).

Bbicwas wkona sKoHOMUKM



Journal of Corporate Finance Research / KopnopaTtvgHbie duHaHChl

2018 | N4 | Tom 12

Bo-BTOpBIX, (haKkTOp pasMepa OKa3bIBaeTCA 3HAYVMbIM
171 POHMIOB C HUSKMM PYICKOM MHBecTHpoBaHyA. OgHO
3 BO3MOXKHBIX O0'BSICHEHNIT 3HAYVMOII ITOTIOXKITE/IbHOIT
cBs31: OyIy4U He PacIONOKEHHBIMU K PUCKY, MHBECTO-
PBI BEIOMPAIOT (POHIBI TAKOTO THUIIA, /LA HeMalTOBaXK-
HOe 3HaYeHIIe eTo IIOJIOKEHMIO Ha pbIHKe. ViMes mpeu-
MyIIeCTBO B 00'beMax IIpUBJIeYeHHBIX cpefcTB 1 CUA,

y GOH/I0B 60/IbIIIE BO3MOXXHOCTEI BEIOOPA CTpATETHil

VI IOJTy4eHM 1 M30BITOYHBIX JIOXOHOCTEN. SHAUMMBII
OTPUIATEIbHBIN KO3 PUIEHT MOKHO OOBSCHUTD
cnegyromum obpasom. Hebonpiune no pasmepy ¢on-
IIbI HU3KOTO PMCKa «O0jIee aKKypaTHbI» IPH BBIOOpe
CTpaTeruit 1 B MTOTE MTOTY4aioT GO/bIIYIO N30BITOIHYIO
TOXOIHOCTD, YTO II03BOJIAET UM BBIJICTINTHCA Ha POHe
aHaJIOTMYHBIX 110 pa3Mepy GOHMIOB ¢ 60JIee BICOKMMMU
PUCKaMIL.

B-TpeTbux, GaKTOp CTOMMOCTY OKa3a/ICs HOIOKUTETbHO
3HAYMMBIM B C/Ty4ae 3aKPbITHIX U MHTEPBATbHBIX (OHIOB
BBICOKOTO PMCKa I IIPAKTMYECKM PABEH HY/IIO B C/Ty4ae
OTKPBITBIX (OHIOB HU3KOTO pycKa. Bo3aMOXkHO, 91O
CBSI3aHO C TeM, YTO 3aKpbITble ¥ MHTepBanbHbIe [TV1DbI
aKIMil B OCHOBHOM BKJ/Ia[IbIBAIOTCS B 60JIee PUCKOBBIE
aKIMU BTOPOTO SIIETOHA, YTO U YIaBNIuBaeT Koappuiiy-
eHT Ilepef nokasarenem HML.

Tunomesa 2: na poccuiickom poirxe IV Pos
npucymcmeyem momenmym-addexm, u anemenmot
nopmdenvHoii MOMeHIMYM-cCpamezuu 67UAIOM HA
pesynvmamol UHEeCMUPOBAHUS.

B pamKax faHHOIT ITMIIOTe3bI IPOBEPsIeTCs TOT (PaKT, YTO
IpY BbIOOpPE MHBECTULVIOHHOTO (OH/IAa MIHBECTOP OPUeEH-
TUPYeTCsI Ha MPOIUIbIe Pe3y/IbTaThl IeATeIbHOCTY (HOHIA:

°  Ha JOXO[HOCTb IIPOLUIbIX IIEPUOJIOB;

o Ha3beKTUBHOCTD [eATEIBHOCTH HOHAA IIPOLIIBIX
IIePIOJIOB, OLEHEHHYIO TAKMMU OOIePUHATbIMI
oKasare/samu, Kak kosduuumentst [apia,
Tpeitnopa, COPTUHO 1 T.JI., KOTOPBIE, B CBOIO
oyYepefb, IIO3BOJISIIOT YIeCTh PUCK MHBECTHIINIL.

VHBIMY CTOBaMH, TIPOBEPSIETCST, MOYXKHO JIit, GOPMUPYs
MHBECTUIMOHHBII HOPTQeb Ha OCHOBAHNUIL OJHOTO 13
IBYX BBIIlIENIEPEUVCIEHHBIX KPUTEPHEB, CHOPMIPOBATDH
mpaBmia ot6opa GOHITOB TAKMM 06Pa3oM, YTOOBI TIOPT-
(enb ¢ «HyIeBBIMU U3TEPXKKAMI»®, HOPTdeNb «I1o0e-
TeJteil» VIV «[IPOUTPABIINX» TeHEPVPOBATI N3OBITOUHYIO
110 OTHOLIEHMNIO K BEIOPAHHOMY G€HIMAPKY IIPUOBLIb.

Pesy/wmambt pacuemos no cunomese 2

[TomnydeHsl cpefiHME Pe3y/IbTAThI IIPEBBIIIECHNS M30BITOY-
HOIT JoXogHOCTH opTders «obenurerneii» Haj mopTde-
JIeM «IPOUTPABIINX» IIPM PasHbIX OKHAX aHamusa (3, 6,
9, 12 mecsieB, Average ¢ Becamu 1/4, u Weighted Average
c Becamn 4/8, 2/8, 1/8, 1/8). Pe3ynbraTsl cOnocTapieHns
U30BITOYHBIX JOXOZHOCTEl IHBECTMPOBAHNS B paMKax
IByx chopmupoBaHHbIX HopTdeneit («mobennTeneri»

U «IIPOUTPABIINX») OKAa3bIBAIOT HaI4Me KPATKO-
CPOYHOro MOMEHTYM-3¢deKTa (CTpaTerus ¢ IepuOLOB
(hopMMpOBaHNA B TPM MeCALQA).

Ta6muna 6. CpeiHeMecsYHbIE I30BITOYHBIE JOXOTHOCTI
noptdeneit Win, Los u WML (apOuTpasxHOIt CTpaTerumn)
10 ceMu cTpareruam 3a nepuop 2000-2016 rr.

Tun
CTpaTernm

0.0139 0.0171 -0.0032
12M

4.6397%%% 3.6685%%  -0.8848

0.0169 0.0021 0.0148
3M

5.1855%%* 3.6528%*  1.3439*

0.0145 0.0014 0.0131
6M

4.7553%%x 3.4822%%  0.4024

0.0142 0.0180 -0.0038
oM

4.7386%%* 3.9243%% 00282

0.0141 0.0124 0.0017
Average

4.4986%** 3.5755%%  0.6657
Weighted 0.0145 0.0004 0.0141
Average 4.4777%%% 3.5991%%  1.0974

IIpumeuanue: t-CTaTUCTVKA TIPEACTAaB/IeHA KyPCUBOM;
ypoBHU 3HaunMMocTy: *** 0-0.001; ** 0-001-0.01;
*0.05-0.1-1.

ViMeeT MeCTO KPaTKOCPOUHbIIT MOMEHTYM-3¢pdeKT — mpu-
OBUIBHOCTD cTpateruyt 3M sIBHO BBIAETAETCS, B TO BpeMs
KaK M30BITOYHAs JOXOZHOCTD JOITOCPOYHOIT CTpaTerun
12M ycrymaer BceM pacCCMOTPEHHbBIM BapMaHTaM.

B nepuoppt ciaga 8 2008-2009 1 2011-2012 rr. cTpa-
Terysi 3M IIpuHec/Ia OTHOCUTEBHO MeHbIIIE YOBITKOB.
Ha npotspxennn 2013-2014 rr., Ha060pOT, HaWTydIIas
MIPOU3BOAUTENBHOCTD y cTpaTernu 12M, 4To MOXXHO
00BACHUTD HaIe>KAaMI IHBECTOPOB Ha KPaTKOCPOY-
HOCTb 9KOHOMUYECKOI'O CIIaia, OTYIEHHBIM «OIIBITOM»
B nepuop kpusuca 2008-2009 rr.

JlOTIOTHUTEeNTbHO pacCMOTpeHa CTPaTerusa MOMEHTYM-
MHBECTMPOBAHMA, CKOPPEKTUPOBAaHHAA Ha pucK. [Ia
CpaBHEHN: C IIPOCTON cTpareruent 12M puck-cKoppek-
TUPOBAHHbIE CTPATEIUM TAK)Ke IPUMEHINCH I/ OKHA
12 mecsues. [IpegBaputenpHo Bce K03 duuyeHTs! 6511
paccunuTtasl 151 okHa B 30-31 neHb (110 KONMMIECTBY
IoHeN B Mecslle).

* IToprdenp HyneBbIX U3jepKeK (apOUTpaskHAsA CTPATErVIsA) CTPOUTCA IMyTeM UMUTALMM JJeICTBIUII MHBECTOPA, KOIZIA OH 3aHMMAeT «IVHHYIO
TIO3UIIMIO» 10 TIOPTQETI0 MPOILIIBIX MOOEUTENel 1 «<KOPOTKYIO» — TI0 HOPTQETIO IPOUTPABLINX.
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Ta6mmua 7. CpegHeMecsiaHble M30BITOUHBIE JOXORHOCTY TopTdeneit Win, Los 1 WML npoctoii (12M) u puck-ckop-

PEKTUPOBAHHON MOMEHTYM-CTpaTernn

Tun cTparernn Win («ITo6emqurenm») Los («IIpourpaBuine») WML
0.0139 0.0171 -0.0032
12M (Simple)
4.6397%** 3.6685%* -0.8848
0.0160 0.0159 0.0001
Sharpe Ratio Modified
4.2296%** 3.3069** 0.0171
0.0182 0.0057 0.0094
Sharpe Ratio
1.8582%* 1.7866* 1.2087
0.0203 0.0187 0.0001
Treynor Ratio
5.0424%** 4.9498** 1.5447
0.0171 0.0159 0.0211
Sortino Ratio
4.2296%** 3.3069%* 0.0171
0.0136 0.015 -0.0015
Modigliani Ratio
4.3878%** 3.7042%%* -0.4991

ITpumeuanue: t-CTaTUCTVKA IPeACTaBIeHa KYyPCUBOM; YPOBHM 3HaUMMocT: *** 0-0.001; ** 0-001-0.01; * 0.05-0.1-1.

B sxoHOMIYecKOIT IMTEpaType Haubosee pacipocTpa-
HEHHBIM U OOLIETIPYHATHIM AB/IACTCS pacyeT MOKas3aTess]
WML mopenn Kapxapra nmexso s nepuopa Gopmiu-
poBaHus B 12 MecsIeB (aHaJIOTMYHO IEPBOMCTOYHNKY
[35]). B Tabmn. 7 mpepcTaBieHbl CPEfHIE Pe3yIbTaThI
HPeBbIIICHNS TOXOLHOCTHU HOPTdeIs «IobenuTenei» Haf
nopT(eneM «IIPOUTPABIIUX» IS PASTUYHBIX KPUTEPHEB
ot6opa ¢HOHLOB.

B xauecTBe Kputepust orb6opa GpoOHIOB JIydUlile BCero

ce6s1 posiBi Koadduriyent TpeitHOpa, yINTHIBAIOINI
CHCTeMaTIYeCKIiT (PBIHOYHBIN) PYUCK, BBIPayKeHHbII
k03¢ uiertom B. Ero JOXOZHOCTD 3aMETHO IIPEBBIIIa-
eT JJOXOTHOCTb IIPOCTON MOMEHTYM-CTPaTernu ¢ OKHOM
aHanu3a B 12 MecsI1ieB.

uTepeceH TOT BaKT, YTO B CIyYae HOXOITHOCTEN IIOPT-
dens «mobenuTener» Koppenanuu Ko3ppuureHTosn
HOJIOKUTENIbHBL, XOTS U Hab/IIofaeTcst crabas CBs3b MeX-
1y Mepoii TpeliHOpa 1 OCcTaIbHBIMMU TTOKa3aTeAMN. B

TO BpeMsi KaK U B CIydae foxogHocreit noptdens WML
IPUCYTCTBYeT OTPULATeIbHAA 3aBYCUMOCTb MEXTIY
TPYIIOI «IIpocTas cTpaterusa 12M, mepa TpeitHopa,

k03 pument MogumbsiHu» 1 rpynmnoit «mepa lapa,
mopnduposanHbiit koapduunent llapma, koaddu-
1ueHT CopriHOo». Takoe HOBefieHNe MOXXHO 0ObACHNUTD
XapaKTepoM IOKa3aTesleit, 10 KOTOPbIM OHY PACCUMUTHI-
BatoTcs (K09 PUIMeHTHI B IIePBOI IPYIIIIe YIYUTHIBAIOT
CUCTeMaTUYeCKIUI1 PUCK, BO BTOPOI — CyMMapHBII PUCK).

PesynbraTsl TecTMpOBaHMA OFHO(AKTOPHOI MOTE/Y IO
MOMeHTyMy A pa3Hbe TUIIOB CTPaTeFMI)‘[ HPCHCTaB}IeHI)I
B TabJI. 8.

Kak cnenyer n3 pacueros, mist koaddunnenta TpeitHopa
Ppe3y/IbTaThl 3HAYNTENIBHO JIYUIIe, YeM I APYIUX CIIOCO-
60B onpeypenenus pakTopa MoMeHTyMa (13 380 poHIOB
MOMEHTYM IHOIOXXNUTENbHO 3HaunM fist 311 [TVDos).
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Tabmuua 8. Pesynbrarsl 6y TCTpaI-CUMYTUPOBAHIS /IS
o7 HO(AKTOPHBIX MOJierieit (omucaTe/IbHble CTATUCTUKY
3HaYeHUIT K03 duureHToB nepern GaKTOpPoOM)

IIpocroit MOMeHTYM

CKOppeKTUpPOBaHHbII
Ha PICK MOMEHTYM

s T S
MuH. 3Hau. 0.0058  0.0018 0.0035 0.0015
1-# KBaHTHJIb 0.0236  0.0309 0.0703 0.0241
Mennana 0.0735  0.0750 0.1709 0.0725
Cp. 3Hau. 0.1408  0.3536 0.3079 1.6096
3-i1 KBaHTUIIb 0.2181 0.1601 0.2588 0.1278
Makc. 3Hau. 0.5292  7.8408 8.0973 56.7287

IIpumeuanue: MecsIHDIE TaHHDBIE 33 TIEPUOT, C AHBAPS
2000 1o anpenb 2016 I.

Bwvtoowvt no zunomese 2:

1) cTaTMCcTMYecKas 3HAYMMOCTb MOMEHTyM-9¢ddekra
Ha poccuiickoM pbinke [TV ®oB nopTBepxgaeTca
B paMKaX KpaTKOCPOYHOI apOUTpaXKHOI CTpare-
run (WML) ¢ okHOM aHanu3a Tpu Mecsita (3M) u
Ha faHHbIX 110 2013-2016 IT. — 11 JOITrOCPOYHOM
crpareruu 12M;

2)  OTKpBITME MHBECTOPOM «JIMHHON O3> 110
noptdernam «mobenurteneit» B CpegHEM 3HAYNUMO U
IpUOBIIBHO BO BCEX PACCMOTPEHHBIX CTydasx (Max-
CYMaJIbHYIO JOXOJHOCTD IIPMHOCUT B crrydae 3M,

Ha JaHHBIX 110 2013-2016 rT. — B cny4ae 12M);
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3) paccMaTpuBasi OOIENPUHSITHIN B OMIMPUIECKUX
UCC/IeSOBAHUAX MHTEPBaT (OPMUPOBAHMA IOPT-
¢erneit (12 Mecs1eB), pe3y/IbTaThbl CYLIeCTBEHHO
ynydquaeT KOppeKTPOBKa MOMEHTYM-CTPATErnM Ha
puck (OpreHTHpOBaHe HA 3HAYEHNST MEP OLIEHKI
a¢p¢pexTrBHOCTY GOHMIOB IIpY GOPMUPOBAHNY IIOPT-
¢ernerr). Crryyvait ydera koo dunmenta TpeiiHopa
IIPMHOCHUT CaMYIO BBICOKYIO CTaTUCTNYIECKN 3HAYM -
MYIO CPEeIHIOI0 M30bITOYHYIO JOXOZHOCTD 13 BCEX
PacCMOTpEeHHBIX BapuaHTOB. BTopoil 1o joxogHoCT!
CO CTAaTUCTUYIECKN 3HAYMIMbIMM PE3YIbTaTaMI — KO-
a¢p¢unyenrt [lapna.

VHaye roBopsi, TUIIOTE3a O IIPUCYTCTBUU MOMEHTYM-3(-
¢exTa Ha poccuiickoMm poirke [IVIDoB u ero BausHUM Ha
Ppe3y/IbTaThl MHBECTUPOBAHNUA IOATBEP)KIAeTCA.

T'unome3sa 3: Ha u36viMOUHY10 00X00HOCHD
poccuiickux IIVIDos enusrom Paxkmopul pazmepa,
CIMOUMOCHU U MOMEHMYMA, 6 O JHce 6PeMs
KoapPpuyuenm Kapxapma cmamucmuuecku 3Ha4um
u mModcem 6vbimv UCNONTL3068aH 0/ 0anbHeliue20
ananusa.

Pesynomamul pacuemos

TectnpoBanne mozenu Kapxapra B arpernpoBaHHOM
BUJIe 1a/I0 CTIeAYIole pe3y/IbTaThl. Bo-NepBbIX, Ipu
OOBIYHBIX METOfJaX IPOBEPKM IUIOTe3 (PAKTOP MOMEH-
TyMa OKa3aJICsl IIOJIOKUTEeNbHO 3HAYMM JIs1 BBIOOPKU U3

BCEX OTKPBITHIX (OHTOB. Bo-BTOPBIX, KOapduunent SMB
0Ka3aJICs 3HAUMMBbIM TOJIBKO ¥ OTKPBITHIX GOHJIOB 001N~
ranuit, HML - y Bcex OTKpBITBIX GoHfoB. [Ipnyuem s
060mx K09pPUIMEHTOB OBV 3HAYMTENbHBIE BHIGPOCH

B C/Iy4ae HTepBa/IbHbIX GOHMOB. B-TpeThux, H1 ofHa

u3 crienuKaLMit MO He SIB/ISETCS 3HAYMMON JaXke
Ha 10% ypoBHe 3HauuMocTu (1o kpurepuio Ouiepa).

ITo cpaBHenuto ¢ mopenbio @ampl — Ppenya, KoTOpas
OLICHMBAJIACh 10 JHEBHBIM JJAHHBIM, Pe3y/IbTaThl OLleHKI
Mmozenu KapxapTa HAMHOTO XyKe.

[Tpu TecTMpOBaHUM MOZEIN METORXOM OYTCTpAI ISt OT-
IenbHbBIX (OHLOB MOXKHO BBIIENUTH TONbKO 21 ITV®D co
3Ha4MMbIM Ha 10% ypoBHe koo uiueHToM a. Vcromnb-
30BaTh A KaK CKOPPEKTHPOBAHHYIO Ha PUCK M30BITOYHYIO
IOXOLHOCTD AJIs1 BceX POH/IOB Helesiecoo6pasHo.

T'unome3sa 4: na u36viMoUuHy10 00X00HOCHD
poccuiickux IINPoe enuaom mMuKpoIKoHoMu1ecKue
xapaxmepucmuxu poH0086.

Pesynvmamul pacuemos

CpaBHeHIe Tpex [OAXO0B K OIpee/IeHII0 N30bITOYHOI
IOXOHOCTH YKa3bIBaeT Ha OTHOCUTE/ILHO JIydlilee [I0Be-
IeHye MOJie/I C IIPYMeHEHEM CMEIIaHHOI CTPATErNIA.
Bosnbiee 4ncio GpakTopoB OKa3bIBaeTCsE 3HAYMMBIMIA,
3HAYEeHNe CKOPPEKTUPOBAHHOIO R* — caMmoe BBICOKOE U3
TPeX PACCMOTPEHHBIX CIy4aeB, ¥ MOJE/Ib B LI€JIOM II0YTH
3HauMMa Ha 10%-HoM ypoBHe (Ta61. 9).

Ta61mua 9. Pe3yHbTaTbI TECTUPOBAHMA MOJENN C BKIIOYEHHBIMY MUKPOIKOHOMMYIECKMMN XapaKTEPUCTUKAMMN CbOH,[[OB

ITokasaTerp M30BITOYHON JOXOTHOCTH

a Kapxapra VI36bITOYHASI OTHOCUTENBHO CMmemaHHas
(mns Bcex poHpOB) OGeHYMapKa JOXOTHOCTH cTparerns
(715 Bcex dpoHmOB)

CYA ¢onna 0.6738 1.9690 1.0688
T

un porza § § 1.1013* 0.0055* 1.0209%*
(1 — OTKPBITHIN MIIN MHTEPBAIBHBIN, 0 — 3aKPBITHII)
OOBEKT MHBECTHPOBAHUS 0.0462 -0.0939 0.2083*
(1 — BBICOKOTO pHCcKa, 0 — HU3KOTO PHUCKA)
KonndecTBo aHei mocie 3aBepuieH s 0.9381%% 17500+ 17590
(dhopmuposanus ponaa
KommdecTBo maiimmkos 0.0206 0.0086 0.0001
MuHuManbpHas CyMMa IEpBOro B3HOCA 0.0001 0.0069 0.0000
MuHuManbpHas cyMMa HOCJIEAYIOIUX B3HOCOB 0.7430 0.4204 0.5865
Han6 YK

anbaBKu } -0.3926 -0.3514 -0.3613
(cymma unBectunuii 10 300 ThIC. py0.)

K

Crenit 0.3088* 0.3728 0.3765
(CpOK HHBECTHPOBAHUS IO OJHOTO TO/1a)
Bosnarpaxnenus YK -0.6194 -0.6195 -0.6195
[Mpoune pacxopt -0.0290** -0.0878 *** -0.0799***
OO1umit pa3mMep pacxoi0B, CBI3aHHbBIH 13754 -1.8035 27561+

C IeATETBHOCTHIO (OHA
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IToka3aTenp M36bITOYHON JOXOTHOCTI

a Kapxapra J/136bITOYHAS OTHOCUTETIBHO CMmemaHHas
(pns Bcex poHMOB) 6eHYMapKa JOXOTHOCTh CTpaTerusa
(mns Bcex poHAOB)

Komnuectso Gonnos B YK 0.0000 0.0001 0.0001*
CYA ¢onnos YK 0.4291 0.6221 0.4315
Jons mo CHYA B ynpasieHun 0.8774 0.3185 0.4737
OOBEMBI IPUBIICUCHHBIX CPEZCTB (32 OJUH I'OX) 1.1392* 0.8519 0.9158*
Peiitunr YK ot HaunonansHoro peiiTuHroBoro 0.0001 0.0012 0.0001
areHTCcTBa

Adj. R? 0.0867 0.1295 0.2804
F-stat (p-value) 0.4732 0.2892 0.1053

VYposenb 3Haunmoctu: *** 0-0.001; ** 0-001-0.01; * 0.05-0.1-1.

3akno4yeHune

@akToppl pasMepa U CTOMMOCTH JIy4llle OLleHUBATD 110
mopeny ®amspr — Openya. B arpernpoanHoM Bupe dax-
TOp pasMepa 0KasasIcs 3HAYMMbIM A1t GOH/OB C HUSKUM
YPOBHEM PUCKa, (aKTOP CTOMMOCTH — [/ BLICOKOPU-
CKOBBIX MHTEPBaNbHBIX 1 3aKpbIThIX [1VIDoB akumii.

B ciyuae paccMoTpeHMs OTHENbHBIX GOHIOB aKTOP
croumocTy 3HaunM fist 40% B Bbibopke 13 599 [TV Dos,
¢axrop croumoctyt — s 10%. st ofHOPAaKTOPHBIX
MOJIeJIeNt 3TU BOMU pacTyT jo 43 1 13% coOTBETCTBEH-
Ho. JI/1s1 Kaxzi0ro OH/Ia MOXKHO OIIPEfIeNUTDb CTEIeHb
4yBCTBUTEIBHOCTI JOXOTHOCTH K JAHHBIM (paKTOpaM 1
HaIlpaB/ieHJe BIUAHNA.

I[Tpu BrI6Ope poccuiickux IIVIDoB MOXKHO OpUEHTUPO-
BaThCs HA NCTOpUYECKUe JaHHble (paboTaeT dpakTop
MOMCHTyMa), 9TO B CPETHEM IIPMHOCUT CTAaTUCTUIECKN
3HAaIMMYIO IIOJIOKUTEIbHYIO I/I36bITO‘IHyIO JOXOJHOCTbD.
Hp]/[ 9TOM B CpE€THEM OIITVIMAJIBHBIM ABJIAETCA IIEPUOL
TPM MecsIja, ¥ PAcUeThl TOKA3bIBAIOT, YTO B ITOC/IEHIE
TpPU rofia ty4iiie ce6si IPOsIBIISET JOATOCPOYHAs CTpaTe-
st B 12 MecsiIieB, a TOTOMY Heljenecoo6pasHo NMHBECTH-
PpOBaTh, OCHOBBIBAsICh TOJIBKO Ha TAHHDBIX 3a I/INTE/IbHbIE
cpoxn. KoppekTnpoBka Ha pyCK y/IydIlIaeT pe3y/abTaThl, a
JTydiie Bcero ce6s mposaBuu Mepbl Tperinopa u lllapma.

Ouenka 3HaYMMOCTY Koaddurienrta us mogenu Kapxap-
Ta METOROM Oy TCTpaI HO3BOMACT BBIAEIUTD TOMBKO 7%
u3 BbI6opku B 380 I1VIDoB, /st KOTOPHIX MMEET CMBICIT
3ajlaBaTh M3OBITOYHYIO JOXOHHOCTh KapxapTa.

ITpu orjeHKe MUKPOSKOHOMIYECKUX (pakTopoB PpoHTOB
1ienecoobpasHo paspenene Boi6opku Ha [TDbI, myst
KOTOPBIX M30BITOYHAS OXONHOCTD 3a4aeTCs K0ahdu-
[[MEHTOM a/b(a, M OTHOCUTENIBHO GeHIMapKa (MHIEKC
MMBDB), 4To 3aMeTHO yIydIIaeT IoTyJaeMble pe3ynbTa-
THI U TIOBBIIIIAET KAY€CTBO MOJIEIIL.
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Abstract

This article proposes a new extended approach to identifying the economic determinants of the performance of Russian
mutual funds. The purpose of this study is to identify the factors that affect mutual funds’ excess return, both in the
aggregate form (for the Russian mutual fund market in general, i.e. broad categories of funds with different underlying
assets types), and for specific mutual funds (i.e. the specific performance indicators of individual funds). The convention-
al analysis scheme is extended by two stages: first, by analysing the momentum-effect (simple and risk-adjusted) using
the Carhart model; and secondly, by testing the hypothesis on the coeflicients significance using the bootstrap-method,
which allows one to analyse the excess return of specific, individual mutual funds. Data from a sample of 667 Russian
mutual funds for the period from 2000 to 2016 was analysed. The study revealed the following results. Investors can

rely on historical data when selecting Russian mutual funds (the momentum factor is significant). Adjustment for risk
improves the results (Treynor and Sharpe measures seem to cope best of all). The o Carhart coeflicient is significant for
only 7% of the sample, and thus it does not make sense to employ it in further analysis for every fund. The excess returns
in the regression with funds’ characteristics are suitable to be set apart by the a Carhart coefficient and the benchmark
estimation, which significantly refines the obtained results and improves the quality of the model.

Keywords: mutual fund, excess return, benchmark, investment performance criteria, risk, momentum effect,
bootstrap method
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AHHOTaIMA

Metop CKOPPeKTUPOBaHHOI HA PUCK CTaBKM JUCKOHTMPOBaHMA (RADR) 11 OLleHKM HeTUIIMYHBIX IIPOEKTOB (O
3HAKOIIePEMEHHBIMI JeHEeXXHBIMI [TIOTOKAMII) B YC/IOBUAX HEOIPeIe/IeHHOCTH SIB/IACTCS IPEIMETOM aKTUBHBIX JIVICKYC-
CUI1 Ha IPOTAYKEHMM HECKONIBKMX fecatunetnit. [1o Bompocy, Kak IUCKOHTMPOBATh OTPUIATE/IbHbIE IEHE)KHBIE IIOTOKM,
TIOTIb3Y$ICh MOJIe/IbI0 OLIEHKM KalMTaabHbIX aKTUBOB CAPM, BbICKa3aHBI [iBe IPOTMBOIOIOXKHbIE To3niun. [lepsblit
IIO/IXOf], 3aK/II0YAETCsI B TOM, 4T0 RADR, npuMeHsiemast K OyAyleMy PUCKOBAHHOMY IIOTOKY A€HEXXHbIX CPeJICTB, He 3a-
BJICHUT OT TOTO, SABJISICTCS JeHEXKHBIIT IIOTOK IIPUTOKOM M/ OTTOKOM. IIpy 3ToM RADR TOCTENIeHHO BO3pacTaeT 110 Mepe
TOTO, KaK JIeHe)KHBIE IOTOKY CTAHOBATCS 60JIee PUCKOBBIMIL. BTopoit moaxox sakmodaercs B ToM, 4T0 RADR, npume-
HsieMasi K O/ YILMM JeHeXXHBIM IIOTOKAM C PaBHBIM YPOBHEM PIUCKA, OT/IMYAETCS /15 IIPUTOKA VM OTTOKA [JeHEXKHBIX
cpencts. CraBka RADR mporpeccuBHO YBEINYMBAETCA /I JeHEXHBIX IIPUTOKOB Y CHIDKAETCS /I OTTOKOB II0 Mepe
TOTO, KaK OHJ CTAHOBSITCSI 60jIee PUCKOBBIMUL. [0 HACTOSIIIIETO BpEMEHN efIfHast TOUKA 3PeHIsT Ha IPO0O/IeMy KOppeK-
1yt ctaBKyt RADR 151 HETUIIMYHBIX IPOEKTOB B YC/IOBYSIX HEOIPEIeJIeHHOCTH He BEIPaboTaHa, II09TOMY (prHAHCOBasT
JUTepaTypa COfEP>KNUT IPOTUBOPEYNBbIE peKOMeHALVN. [IpYmHOI 59TOM HECOITACOBAHHOCTY ABJIAETCA IIPUMEHEHNE
JUIA OLIEHKV HETUIIMYHBIX POEKTOB MeTofa NPV, B KOTOPOM JleHe)KHbIe IIOTOKM Pa3HOTO 3HAKa JUCKOHTUPYIOTCSA

10 OJJTHAKOBOJI CTaBKe, YTO, Ha HAIll B3IJIAJl, HEIIPABWIbHO. B JaHHOI CTaThe BIIEPBbBIE /1A OLEHKM «HETUIIMIHOIO»
MIPOEKTa B YCIOBYAX HEOIPele/IeHHOCTH ITpuMeHeH MeTof, GNPV, KOTOPbIi 10 OIpefie/IeHNIO MICIIONb3YeT Be PasHble
CTaBKU /ISl JUCKOHTMPOBAH MHBECTULINIL 11 3aJIMOB, COCTAB/IAIOLMX TaKOJ IpoeKT. [lokasaHo, 4TO 9TH CTaBKU
PasIMYAIOTCS MEXAY OO0 IO 9KOHOMIIECKOMY COAEP>KaHMIO, IO9TOMY OHI [JO/DKHBI KOPPEKTUPOBATHCS HA PUCK
pasHbIM 06pasoM: (MHAHCOBASI CTABKA O/DKHA OCTEIIEHHO YBEMUIMBATHCS, @ CTABKA PEMHBECTIPOBAHUS — IOCTe-
[IEHHO YMEHBIIAThCSI OTHOCUTEIBHO 63PICKOBOIL CTABKI C POCTOM YPOBHsI pucKa. IIpe/yio>KeHHbIIT TOXOf T03BOISIET
COITIaCOBATh CHVDKEHME CTABKM JUCKOHTUPOBAHMA C 11€IbI0 YMEHDIIEHNA IPUBEIEHHO CTOMMOCTY PUCKOBBIX OTTOKOB
U TIPaBUJIO OLIEHKM JOXOHOCTY HeOoIlpefie/IeHHO MHBeCTUINY, OCHOBaHHOe Ha CAPM.

KiroueBble croBa: 4ncras mpusefieHHas cTouMocthb (NPV); puck; cTaBKa JUCKOHTUPOBAHMA, CKOPPEKTMPOBAHHAA
¢ yuetoM pucka (RADR); mpemusi 3a pUCK; OTPULIATeNbHbIE IeHeXHbIE IIOTOKM; HeTUIMYHBIE IIPOEKT; 00001eHHAs
4ucTas npusefeHHas crouMocts (GNPV); duHaHCOBast CTaBKa; CTaBKa peMHBECTUPOBAHMS

JEL: D81, G31, Ol6, 022
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Beenenue

B Hay4HBIX 5KOHOMMYECKMX >KypHaIaX Ha IPOTsKe-

HJM TI0/IyBeKa IIPOJO/DKAETCA JYCKYCCHA 10 BOIIPOCY
KOPPEKTUPOBKY CTABKYU JVICKOHTUPOBAHUS IIPU OLIEHKE
MeTooM NPV «HeTUIIMYHBIX» (CMEIIaHHBIX) U 3a€MHbIX
IIPOEKTOB B YCTIOBMAX pUCKa 1 HeonpepneneHHOCTH'. Co-
[JTACHO MOJIE/N OIIeHKM KalUTaIbHbIX akTuBOB (CAPM),
YeM BBIIIEe PUCK IPOEKTA, TeM OOJIBIIYIO JOXOXHOCTD
TpebyeT MHBECTOP, YTOObI KOMIIEHCHPOBATH ero. Pazym-
HO JIUCKOHTHPOBATh OTPUIIATEIbHbIE [IeHEXKHbIE TOTOKI
MHBECTUI[MOHHOTO [IPOeKTa M0 60jiee HU3KOI CTaBKe,
ecu oHu 6ostee IpefickasyeMbl ¥ CTaOMIbHBI, HO TOJb-
KO He II0OTOMY, 4TO OHM OTpuliatenpuble [2]. [loatomy
HEKOTOpbIe YYeHbIe CYUTAIOT, YTO JI OTPULIATE/IbHBIX

VI IIOJIOXKUTE/IbHBIX IIOTOKOB C OfHVIM J TeM K€ YPOBHEM
PUCKa CTaBKa AVCKOHTUPOBAHUS [JO/DKHA OBITh OfMHAKO-
BOJ1, 000CHOBBIBAsI CBOIO TOUYKY 3pEHMsA OIpefe/IeHHbIMU
nmoBomamu. EfuHast cTaBKa AMCKOHTUPOBAHVSI HEOOXO/M-
Ma JyI UICK/TIoYeHus apoutpaxa [3, 4]; B ciydae pasHbIx
ctaBok NPV TepsieT cBOMCTBO afifUu TUBHOCTU: CTOMMOCTD
IIpOEKTa He paBHa CyMMe CTOMMOCTeII ero yacteli [5, 6];
CTpaxylolljee feliCTBIe OTPULATe/IbHBIX IIOTOKOB Ha
noprgens [7, 8]. C pocToM ypOBH:A pyCKa OTpPULIATE/Ib-
Hasi mpeMusi MOXKeT pnbmusnuTb RADR K 3HaueHUo —1,
B pesy/braTe IpUBeJeHHAas CTOMMOCTD OTPULIATE/IbHBIX
MIOTOKOB MOXKET CTaTh HEOTPAaHMYEHHOI [9].

OpHako JVCKOHTMPOBaHNe 3aTpaT MPoeKTa 1o Horee
BBICOKOJI CTaBKe, HA000pOT, IpUBOAUT K pocTy NPV
IIpoeKTa. BerxopuT, 4To 60/Iee PUCKOBBII «HEeTUIINYHBII»
MIPOEKT BOCIPUHUMAETCS KaK 00jiee LleHHBbII, Y4eM TaKoii
JKe TIPOEKT C MEHBIINMU PUCKAMY, ¥ IPOTUBOPEINT
runorese 06 MHBecTOpe, n3berariiem prcka. [loaro-

MY SKOHOMMCTBI C IPYTOil TOYKOM 3pEHMs [10/IaraoT,

YTO IIPEMIU 32 PUCK [/IA IPOTVBOIOIOXKHBIX 110 3HAKY
IleHEeXXHBIX TIOTOKOB JIO/DKHBI OBITh Pa3HBIMH, U MTOJ/iEP-
XKVBAIOT yMeHblIeHre RADR Hibke 6e3pJCKOBOI CTaBKI
IIPY OLIeHKe CTy4YalfHbIX OTPHUIIATETbHBIX IOTOKOB

[1, 10-16]. Paznuuue B cTaBKax Ajisl JUCKOHTUPOBAHUS
IeHEeXXHBIX IIOTOKOB Pa3HOTO 3HaKa 0OOCHOBBIBAIOT MHOII
TIPUPOZOI MPOVCXOXK/ICHNA OTPUIIATE/IbHBIX TIOTOKOB,
OTPULIATEIbHON KOpPpenALNel OTTOKOB C PHIHOYHBIM
KypPCOM, pasHBIM ITOAXO/IOM K BBIABIEHNIO PUCKA: YMEHb-
IIeHIe O>KMAeMOIl BBITOJIbI VI YBEINIEHNE OKITa-
eMbIx 3arpaT [17, 18]. AxTyapuu, HanpuMmep, TpeOyIOT
OOTIBIITYIO TPEMMIO CETOIHA, YTOOBI OTIATUTD 6GoTee
Heollpefie/IeHHble MHIVIEHTHI B OyAylieM, I09TOMY
CHJIbHEe CHVDKAIOT CTaBKY /IS OLIEHKM TeKyIel CTOMMO-
cTu 6yRyIux 6ojee HeolpeyelleHHbIX IUTaTexxelt [19].

Co BpemeHeM mpobieMa OL[eHKM OTPUILIATENBHbIX IIOTO-
KOB MeTofioM RADR nepennia 13 BsAIOro 00Cy>KIeHNA

B IIPOCTOE 3aMaTduBanme. Bemencrme aToro GuHaHCoO-
Bas IUTepaTypa CETONHA COAEP>KUT IPOTUBOPEINBBIE
PEKOMEeH/IALMY 110 KOPPEKTUPOBKE CTABKU AMCKOHTUPO-
BaHU:A [/ HEOIIpeJeJIeHHbIX OTPULIATENbHBIX JEHEXHDIX

ITOTOKOB. MeHepKephl He MMEIOT YeTKOTO PYKOBOJICTBA,
KOI7Ia MICIIOJIb30BAaTh ITOJIOKUTENbHYIO, a KOT/la OTPUIIA-
TEJIPHYIO IIPEMMIO 32 PUCK, KAKMM 00pasoM OIPeeNTh
IIPaBU/IbHYIO BEIMYMHY IIPEMUN 3a PUCK. [IaMeTpanbHO
IIPOTUBOIIONIOKHbIE TIO3UIUN U3TIOXKEHBI B YTBEPKIEH-
HBIX YU4eOHMKAX U MCIIONB3YIOTCS A/Ist 00ydeHNs yIIpas-
nenues [20].

Mexpy TeM faHHas mpobsieMa He YHUKA/IbHA M BO3HIKA-
eT I10 TeM >Ke IIPUYNHAM, YTO U UIMPOKO U3BECTHAA B T€O-
pun nuBecTULNIl «11pobnema IRR» (HECKOIBKO 3HAYEHNI
uny oTcyTcTBME IRR B Cllydae HETUIIMYHBIX JEHEXKHbIX
OTOKOB). IIprunHOIt 3TUX IPO6/IEM SB/ISIETCA efUHAs
CTaBKa JUCKOHTUPOBAHNA, IPUMeHsAeMasA B MeTOfie

NPV K neHe)XHBIM TOTOKaM pa3HOro 3Haka. «[Ipobnema
IRR», KaK M3BECTHO, pelieHa. HegaBHO OBUI MpeRIoXeH
MeTOR 00600IIIeHHOI YMCTOI IPUBELEHHOI CTOMMOCTH
(Generalized Net Present Value, GNPV), KOTOPBIit NCTIOTb-
3yeT JiBe pasHble CTABKM JIA IUCKOHTMPOBAHMUA NHBE-
CTULIMI U 3aJIMOB, COCTABJIAIOLMX HETUIINYHBII IIPOEKT
[21, 22]. ITo ¢puHAHCOBOIT CTaBKe JEHBIY MPUBIEKAIOTCS
11st GMHAHCMPOBAHNS IIPOEKTA M BKIAAbIBAIOTCS IO
CTaBKY peMHBECTMPOBAHNUA. DTU CTABKU OT/INYAIOTCA
TaK K€, KaK >KellaHMA NHBeCcTopa 1 3aeMiuKa. IlepBbiit
XOYeT MOTYyIUTh OOMBIIYIO JOXOZHOCTD Ha BIIOXKEH-

HbIE CPEJCTBA, BTOPOII — 3aHATb JEHbIN I10J] MEHbILNIA
mpoteHT. «Korga Mbl laeM IeHbIM B3alIMBbl, TO XOTUM
BBICOKOJ TOXOJHOCTH; KOTZfa MBI 6epeM IeHbI B3aliMBl,
MBI XOTUM HU3KOI CTaBKM IporeHTa» [23]. Metog GNPV
IO OTIpefie/IeHNIO TIpeAIosaraeT py KOPpPeKTUPOBKe Ha
PUCK yBenmudeHne GMHAHCOBOI CTABKY U YMEHbBILEHNe
CTaBKI peMHBeCTMpoBaHNA. brarogaps mprMeHeHNIO
metofa GNPV ycTpaHseTca IpoTUBOpeYne MeX/y
RADR n CAPM npu OLieHKe CITy4aifHbIX OTPUIIATeNbHBIX
IEeHEKHBIX TIOTOKOB.

Llenp gaHHOI CTATBU — MPEJIOKUTD ITOAXOT, 060CHO-
BBIBAIOIIT IPMMEHEHMe Pa3HbIX CTABOK JI/IA OLleHKI
VHBECTUIIUI U 3a1IMOB, COCTAB/ISIONINX HETUTTMYHBI
IIPOEKT, TOKa3aTh, YTO B YCTIOBMAX HEOIIPEIeICeHHOCTI
9T CTaBKM KOPPEKTUPYIOTCA HAa PUCK PasHOHAIpaBIe-
HO, COITIACOBATh CYILeCTBYIOLIe CErOAHS B yueOHMKaX
IIPOTUBOpEYNBbIe peKOMEH/IALN TI0 KOPPEKTUPOBKe
Ha PUCK CTAaBKM AMCKOHTUPOBAHMUSA /I OTPUIIATENTbHbIX
IEeHEeXXHBIX ITOTOKOB.

Cratbsi cOCTaB/IeHa ClefyonM obpasom. B crenyromem
paspene popmynupyercs mpobrema KOppeKTUPOBKA

Ha PUCK CTAaBKV AVICKOHTVPOBAHMUS /I HETUIIMYHBIX
MIPOEKTOB U IAeTCsl KPATKUIT 0030p MOCBAIIEHHBIX eil
uccnegoBanuii. [lanee mpemaraercs pelieHne npobie-
MBI OLIEHK) HETUIIYHBIX IPOEKTOB Ha OCHOBE HeJITaBHO
IpefiIoXKeHHOro nopxosa — meroga GNPV. IIpuBogurcsa
KpaTKoe OIMCaHVe MeTOAa 1 00CyX/jaeTcs, KaK JO/DKHA
KOPPEKTHPOBAThCS Ha PUCK CTaBKa AVICKOHTMPOBAHUA
I/ MTHBECTUIIVM U 3aliMa B C/Ty4yae HeoIpefleIeHHOCTH.
B 3ak/r04eHne IPUBOIUTCS KPATKUI 0030 CTaThu, U
MTOIBOJISITCS UTOT.

' C 0630poM JI¥ICKyCcCHy MOXXHO 03HAaKOMUTBCA B ctaThe C. Yepemyuikuna «OTpuIiaTe/ibHble IeHeKHbIE TOTOKY U IpeMus» [1].
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MocTaHoBKa npo6nembl

HauHem c Toro, 4T0 BBeieM YMTATe/sA B KYPC IPOOIeMbI
KOppeKTUpoBKM RADR 1714 OlleHKM OTPHUIaTeTbHbIX
HOTOKOB. YuibsiM buns [24] ogHuM u3 mepBsIx
06paTiI BHUMaHIe Ha IPOTUBOpEeUNe, CBA3AHHOE C
pocroM NPV HETUIIMYHOIO NPOEKTA IIPY YBEINYEHNUN
CTaBKY [JUCKOHTUPOBAHNA C L[e/IbI0 y4eTa OOJIBIINX IIPO-
eKTHBIX pUCKOB. OH pacCMOTpe HeTUIMYHBIN (CMelaH-
HbIIT) IPOEKT CO CIEAYIOMINMM JIeHEKHBIMU TOTOKAMIL:
-5000, + 11 500 1 -6600 gom1. B nepuopst 0, 1 1 2 coot-
BETCTBEHHO. DTOT IPOEKT MMeeT ABa 3HaueHns IRR -

10 1 20%. I IpOCTOTHI MOACHEHNSA IIPENIIONOKIM,
4TO B Iepuofpl 0 1 1 leHeXXHbIe IIOTOKM TOYHO OIpefie-
JIEHBI, @ B TIEPMOJ, 2 OKMJJaeMOe 3HaUeHMe TOTOKA MOXKET
cocTaBnATh —6200 nam —7000 KoL ¢ BEpOATHOCTHIO
50/50. CormacHO MeTOAIMKE OL[eHK!U Heolpefie/leHHbIe
MOTOKM IIPOEKTA JIO/DKHBI IUCKOHTMPOBATHCA MO CTABKe,
CKOPPEKTMPOBaHHOI Ha pucK. Ecimm aTa cTaBKa paBHa
9%, To mpoekT Oyaer umers NPV = -4,63 nomn. bupns
paccyxpaer crnenyroium obpasom: «IIpeamnonoxnm, y
IIOXOXKET0 IPOEKTa C/Iy4YaifHOe paclipefie/ieHIie Ben-
YMHBI IOTOKA B IIEPIOJ, 2 MMeeT OOMBIIYI0 AUCIIEPCHIO,
a, C71eflOBATENbHO, U PUCK. JJOIIyCTUM, YTO OXKIaeMoe
3HaYeHIe TPeTbero Notoka —$6600 sABAETCA CPETHNM OT
IBYX Bo3MoxkHOCTeil —$5200 1 —$8000, mponcxopsmmx ¢
BeposATHOCTBI0 50/50. Ec/int 9TOT MOTOK VICKOHTMPOBATh
110 NIOBBIIIEHHOI CTaBKe, CKaxkeM, 11%, To NPV npoekra
cTaHeT +$3,65. Pesynbrar Ka)keTcs apagoKCcanbHBIM, 110-
CKOJIbKY CTOMMOCTD IIPOEKTa He JIO/IKHA YBeMYNBATbCs
C pOCTOM pucKa» [24].

CnepyeT oTMeTUTD, uTO caM bupns He yBupen Hu4yero
CTPaHHOTO B TAKOM IapafloKcanbHOM pesynbraTe. PyHK-
st NPV mpoexTa BospacTaeT Ha nHTepBaie (0%; 15%)
U MMeeT MAaKCUMYM IIpU CTaBKe IMCKOHTUPoBaHMA 15%.
On 3axmoun, 4To MeTon, RADR He crefiyeT UCTIONb30-
BaTb /71 OLIEHKY HEeTUIIMYHBIX IPOEKTOB U MPENIOKNT B
3TOM CTydae IPUMEHATb METOJ, Ha/IeXKHOTO 9KBMBAJIEHTa
(Certainly Equivalent, CE).

MerTop HaJie>)KHOTO 9KBMBAJICHTa ABJIAETCS a/IbTePHATHU-
Boit RADR. CornacuHo CE oxupiaemMble JeHeXXHbIe TTOTOKN
CHayasIa KOPPEKTUPYIOTCA IO HaJIeXHOTO SKBUBA/IEHTA
(6e3 pucka), a 3aTeM IUCKOHTUPYIOTCS IO 6e3pUCKOBOIL
craBke. VI xotsa merop, CE npusHaeTCss 5SKOHOMUCTAMU
KaK TeopeTuyieckn 6osee npaBuibHbIi, veM RADR, mo-
CTIe[HUI Yallle UCIIOIb3YeTCsA OOMbIIMHCTBOM KOMIIaHMIA
[25, 26].

B ciryyae Heolpefie/IeHHBIX [IeHE)KHDIX IIOTOKOB IIPO-
eKTa /i1 KOMIIEHCAIVIY IIPOEKTHOTO PUCKA JIOTMKA
KoppekTupoBku RADR Tpebyet, uto661 NPV mpoekra
YMeHbIIA/ICA TPV U3MEHEHUN CTaBKI JUCKOHTHPO-
BaHMA. [Io3TOMY CTaBKa JUCKOHTMPOBAHNS NO/DKHA
YBeIMYMBATDHCA [/ IPUTOKOB M YMEHbBIIATbCA /1A OT-
TOKOB. DTOI TOYKY 3peHNUA NPUeP>KIBAIOTCA MHOTIIE
9KkoHOMMCTHI [10-18]. OfHAKO 3TO MIPOTUBOPEYUT CY-
mectBytomtert reopuu CAPM (6ombumit puck Tpedyer
607bIelt JOXOJHOCT). {7151 CHATUS JaHHOTO MPOTH-
BOpeusi ObIIO MIPEIOKEHO pacCMaTPUBATh OOIbINNE
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oTpulaTe/IbHbIe IOTOKY B KOHIIE IIPOEKTa KaK He OIle-
PpalVIOHHBIE, T.€. He CBA3aHHBIE C IPOEKTOM, II03TOMY
UMeolIye IPYTYIo IPUPORyY 1 Apyrue pucku [16]. Ho
Ufiest pacCMaTpUBaTh OOJIbIINE OTPUIATe/IbHbIE IIOTOKM
KaK He CBSI3aHHBIE C IPOEKTOM, He COBCEM KOPpeKTHa.
Hanpumep, aToMHast 9/IeKTPOCTAHINSI JO/DKHA OBITh
3aKpBITA IOC/Ie IPEKPAIeHNs BBIPAOOTKY S9HEPTUIL.
KommaHns 3HaeT, 4TO 3aTpaThl Ha MMKBUAAn0 ADC

U Je3aKTUBAIIO 3eMeIbHOTO Y9aCTKa OT PaJMIOaKTUB-
HOTO MaTtepuana 6yayT BBICOKVMI, HO TOYHAsI CTOM-
MOCTb He OIIpefie/IeHa U 3aBUCUT OT MHOTUX (PaKTOpOB.
ITosToMy 3aTpaThl Ha peKyJIbTUBALIUIO ABJIAIOTCS TaKXKe
IIPOEKTHBIMU I C PUCKAaMM B He MeHbIIel! cTerenn [9].
HexoTopble 5KOHOMMCTBI OTMeYasI, 9TO 3HaK KOppeK-
TUPOBKY CTaBKM JUICKOHTUPOBAHMS OTHOCUTEIBHO Oe3-
PUCKOBOJI CTaBKU /LA 9KOJIOIMYECKOT'O PUCKA 3aBYICUT
OT TOT0, KaK PacCMaTpUBAETCH CTOMMOCTD CTpaxoBa-
HIA TNOCNINCTBIIL PUCKA: KaK YMEHbIIeHMe 0KIJaeMbIX
YVICTBIX BBITOJL VIV YBeIMYeHIE O>KIaeMbIX 3aTpaT
[17, 18]. AkTyapun, HapuMep, TPeOYIOT OOBILIVIO
IIPEMUIO CETOfHsI, YTOOBI OIIATUTD H0JTee Heompeye-
JIEHHbIE MHI[U/IEHTHI B OyIylIleM, I09TOMY CUIbHee
CHIDKAIOT CTaBKYy [/ OLIEHK! TeKyIIell CTOMMOCTI
6ynyuux 6ojee HeolpeeTeHHBIX aTexelt [19]. 13
U3/I0>)KEHHOTO BbIIIIe HATIPAIINBAETCS BBIBOJ: YTOOBI
KOPPeKTHPOBATbCA IO-PasHOMY, CTaBKM IUCKOHTUPO-
BaHNA JUIA TOJIOXKUTE/IbHBIX U OTPULIATE/ILHBIX IOTOKOB
IIO/DKHBI OBITh Pa3HBIMIL

HepmasHo mosBusmimecs cratbu [21, 22] mokasanu, 4To
I71A afIeKBAaTHOI OL[eHKM HeTUIIMYHBIX TPOEKTOB Crle-
JIyeT UCII0/Ib30BaTh MeTOJ 0600IeHHOIT IPUBEIEeHHOI
cronmoctyi (GNPV), kotopblit B oTmnare ot Metofa NPV
VICTIONIb3YET IBE PadHble CTABKY /1A MHBECTULII U 3ail-
MOB, COCTAB/IAIOMINX HeTUIINYHbIe TPOeKThl. CpencTBa
IIPUBIIEKAIOTCS 110 PMHAHCOBOII CTaBKe, HO BK/IA/IbIBA-
I0TCA IIOf] CTAaBKY penHBecTupoBaHuA. Metox GNPV o
OIIpefie/IeHIIO TIPEIIoIaraeT yBenndenne GpuHaHCOBOI
CTAaBKU U yMEHbIIIEHME CTABKY PEMHBECTUPOBAHUA IIPU
HAaCTpOJIKe Ha PUCK.

MeTtop GNPV v oueHKa 3alima

W3 noruky y4era BO3MOKHBIX IPOEKTHBIX PUCKOB B
ycnoBusax 6yfyIeit HeolrpeaeIeHHOCTY CTIeIyeT, UTO A/
KOPPEKTHOII OLIEHK) OTPUI[ATEbHBIX IIOTOKOB HE00-
XOMMO /60 yMEHbBIIATh CTABKY AUCKOHTUPOBAHIIS
OTHOCHUTEJIbHO 3HAYeHMsI Oe3PICKOBOIL CTABKI B METOZE
RADR, mu60 yBemMumnBaTh OTTOK B METOJie HA/Ie>KHOTO
skBuBasenTa (CE). Ipyrumu cnoBamu, 06a nogxona
IpeIaraloT My Th IIPOTUBOIIOIOKHBIN ITPaBIUITY, yCTa-
HoBjleHHOMY CAPM 17151 HO/IOXKUTENbHBIX TIOTOKOB.
[Touemy? OTBeT aHA/IOTMYEH OTBETY Ha BOIIPOC, IOYEMY
npaBuno IRR MeHsAeT 3HaK IIPK OLIEHKE 3a€MHBIX ITPOEK-
TOB?

bpeitnn n Maiitepc, aBTopbl 3HaMeHUTON KHUIK «IIpun-
LIUIIBI KOPIIOPATUBHBIX (GMHAHCOB» [23], o6parnaioT
BHMMaHMe€ Ha JIOBYIIKK MeTofia IRR, B KOTOPbIE 9acTO
IOTIA/Ial0T AHAIUTUKIU. PaccMoTpuM fiBa MpoeKTa, mpef-
CTaBJ/IeHHbIE B Ta0I. 1.
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Ta6nuua 1. ViuBecTunua u 3aem

Table 1. Investment and borrowing

ITpoext CF, CF, IRR, % NPV (10%)
A -1000 1500 50 364
B 1000 -1500 50 -364
O6a npoexra umeroT IRR = 50%. ITycTb cTaBKa AMCKOH-
TUpOBaHNA paBHa d, Torja coracHo npasury NPV npo- GNPV (r, p) = GNPV (r) =—1000 + 1500 ()
eKT CIefiyeT IpuHATh, ecnu NPV(d) > 0, He3aBUCUMO OT (I+7)

THUIA TIPOeKTa (MHBECTUIVS WK 3aeM). PelieHnem aToro
HEepaBeHCTBa ABAeTCA paBuno IRR, KoTopoe B cinydae
uHBecTHLNY eCThb d < IRR, a B ciyd4ae 3aiima: d > IRR.

MeTtopn NPV He oTnn4yaeT MHBECTULIMIO OT 3aiima. [1o-
3TOMY €C/I He 3HATh TUII IPOEKTA, MOXKHO IIOIIAcTh B
JIOBYILIKY, IpMMeHsA NpaBwio IRR [ 3aiiMa Kak i/
mHBecTLMN. Merton NPV 1CIIONIb3yeT CTaBKY JUICKOHTN-
POBaHNsA, HA3bIBAEMYIO a/IbTEPHATYBHBIMM U3JI€PKKAMU
Kanurana (opportunity cost of capital) [23], ona ogHOBpe-
MEHHO AB/AETCA U JOCTYIHOI Ha PbIHKE JOXOZHOCTDIO
(a rate of return), u crouMocTbio KanuTtana (cost of
capital). B pe3ynbrare 9T0 COBMellleHNe CO3/iaeT IpobiIe-
MBI IIPY OLleHKEe HETUIINYHBIX IPOEKTOB.

HepaBsHo 6511 IpefioxeH MeTOR 0600IIeHHOI YCTOM
npuseneHHoit croumoct GNPV [22, 27]. dyuxuus
GNPV (r, p) saBnsetcs o6061mennemM pyHkuym NPV(r)

3a CYeT MCIIOIb30BaHNA BMECTO OHOM CTABKM JVCKOH-
TUPOBAHMA ABYX: (GVHAHCOBOIL V1 pENHBECTUPOBAHIISL
®yuxiys GNPV (r, p) BBIYUCISAETCS METOROM 0OpaTHOrO
cueta (rollback method):

PV, =CF,,
PV
—L + CF,, ecnu PV,,, >0, unaue
(1+r)

pr=10 0
—L 4+ CF,, 20ei=N-1,...,0;
(1+p)

GNPV(r, p) = PV,

rae CFi — IEHEXHDbIIT IIOTOK B i-11 nepuop; PV, - npuse-
TeHHas CTOMMOCTD JIEHEeKHBIX IIOTOKOB K i-MYy IIEPIOLY;
 — pUHAHCOBAs CTABKa; P — CTABKA PEVHBECTUPOBAHIISL.

Meton, GNPV B oTnuune ot Metofa NPV nuckoHTUpyet
He OT/le/IbHble JIeHe)KHbIE TIOTOKY, @ MX IIPMBe/leHHbIE
croumoctu PV, ncnosnb3ys pasHble CTaBKU B 3aBUCHMO-
CTH OT 3HaKa PV, KOTOpbII1 ollpefie/iAeT TUII IIPOEKTa.
[TonoxxutenbHas NpuBeeHHAasA CTOMMOCTD B Ilepuofie

i COOTBETCTBYET MHBECTULIMM M IUCKOHTUPYETCS 110
¢b1HAHCOBOII cTaBKe (KAIMTal IPUBJIEKAETCA B TIPOEKT).
OtpunarenbHas IpUBeileHHAsA CTOMMOCTb COOTBETCTBYET
3alIMy ¥ IMCKOHTUPYETCs TI0 CTaBKe PEMHBECTUPOBAHNA
(cBOGOIHBIE CpeACTBA IPOEKTA PEMHBECTNPYIOTCS).

Bocnonbsyemca metofom GNPV [ OIleHKU POEKTOB
u3 tabn. 1. B cnyyae MHBeCTULMY HOCTIEHNIT JeHEXKHDII
MOTOK TO/IO>KUTENbHBIN, TO3TOMY AMCKOHTUPYEM €T0 K
IpeabIyIieMy epuoyy 1o GMHAHCOBOIL CTaBKe 7.

®ynxiua GNPV (1, p) ompepenaercs Kak:
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ITpu r < GIRR = 50% ¢yuxumsa GNPV(r) monoxurtenbHa.
CraBka GIRR sABsAeTCs CTaBKOM TOXOZHOCTY VI TIPO-
CTO JTOXOHOCTBIO IIPOEKTa B TPAANIIVIOHHOM IIOHUMa-
HJU Ji/IA IHBECTOPA, 2 IMEHHO: MaKCYMaJIbHOV CTaBKOM
IIPOLIEHTOB 110 KPEAUTY, B3ATOMY I/L1 (PMHAHCUPOBAHMNSA
BCeX 3aTPaT MPOEKTa, OXO/ja KOTOPOTO TOCTATOYHO
JIVIIb Ha BO3BpAT KpeiuTa I YIIaTy IIPOLIEHTOB 110 HEMY.
ITpaBnno GIRR MOXXHO TPaKTOBATh TaK: IPOEKT CIeRY-
€T NIPUHATD, €C/IU €TO CTAaBKa JJOXOZHOCTY IIPEeBBIIIAeT
3arparsl Ha ¢puHaHCKHpoBaHue, T.e. GIRR > r.

B ycnoBusix HeompeneneHHOCTY OYAYILINIT TOXOF, 3apaHee
HeN3BeCTeH, IIPY 9TOM PUCKOM JIJIs1 MIHBECTOPA SBJISIETCS
HOJIYYNTD HOXOTHOCTD HIDKEe GMHAHCOBOI CTaBKI

(GIRR < r). ITosToMy [/11 UCKIIOYEHNA U3 TOPTdhers
PUCKOBAaHHBIX IHBECTUIVIL VX CIefyeT OLIeHNBATD IIPU
YBEINYCHHO CTaBKe NVCKOHTUPOBAHNA .

B cnyyae onjeHKM 3aeMHOTO IIPOEKTA IIOC/IEHMI JJeHeX-
HBII TOTOK OTPULATE/IbHBIN, IIO3TOMY OH IUCKOHTHPY-
€TCs K IPefbIIylieMy IIePUOJy TI0 CTaBKe PEMHBECTUPO-
BaHUA P

1500 3)
(1+p)

ITpu p > GERR = 50% ¢yukuyusa GNPV(p) nomoxurenb-
Ha. CraBka GERR sBJIsieTCA IPOLIEHTHOM CTAaBKOII 3aiiMa
U paBHA MIHMMAJIbHOJI CTaBKe JOXOJHOCTH (CTaBKe pe-
VHBECTMPOBAHIA) IIPOEKTA, B KOTOPBIl MOXXHO MHBECTI-
pOoBaTh 3aeMHbIe CPECTBA, ¥ IIPY 3TOM IIOJTy4EHHOTO /10-
XOJIa JO/DKHO OBITH TOCTATOYHO /IS [TOTALIEHNS 3aiiMa 11
nporeHToB. [IpaBnno GERR TpakTyeTcst TakuM 06pasom:
3aeM CJIefyeT IPMHATD /I QMHAHCUPOBAHIS [PYTOTO
IIPOEKTa, eC/IV MIPOLjeHTHas cTaBKa 3aiiMa (GERR) Hinke
CTAaBKU JOXOIHOCTH 3TOTO IIPOEKTa MM CTAaBKI pPeVHBe-
cTupoBanus, T.e. GERR < p.

GNPV (r, p) = GNPV (p) =1000—

B ycnoBusix HeolpefieleHHOCTY OYAYIINIT OTTOK HeW3Be-
CTEH, TI03TOMY PMCKOM JIJI 3aeMIIMKA ABJIAETCSA IPEBbI-
LIeHJe IPOLIEHTHOM CTaBKOM 3a/iMa CTaBKU PEVHBECTU -
posanusi (GERR > p). [lnis1 uckmodeHus u3 noprderns
TOPOTMX PUCKOBaHHbIX 3a/IMOB UX C/IEflyeT OLleHMBATDb
IIPY YMEHDBIIEHHOM CTaBKe IMCKOHTUPOBAHNSA, KOTOPOI
B JJAaHHOM CJTy4ae sIBJIIeTCS CTAaBKa PeMHBECTUPOBAHMA p.

OueHKa NpoeKTOB B YC/IOBUAX
HeonpeaeneHHOCTN

MTaK, BBIIIE MbI ITOKa3aJ/Iil, 9YTO CTABKM JUCKOHTNPOBa-
HVIA TIOJIOKUTENIbHBIX 11 OTPUIIATE/IbHBIX ITPUBENEHHDBIX
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CTOMMOCTEN pas3/IM4HbI 10 CBOEN mpupope. B mepsom
clry4ae — 3TO CTOMMOCTD IIPUBJICYEHNA CPENICTB, BO
BTOPOM — JJOXOJHOCTDb Pa3MeIlieHN: CPeACTB. DT CTABKI
JOJDKHBI OBITH JOCTYIIHBI MHBECTOPY Ha PbIHKE KaIlUTa-
na. IlokakeM Teniepp, Kak IPUMEHATH TeXHOMOrno RADR
IIS OLIEHKM pacCCMOTPEHHBIX BbIIIE IPOEKTOB (MHBECTH-
LUV U 3aiiMa) B CIIy4ae, KOra 6y11yu1m71 TIOTOK CF2 TOYHO
He onpezienieH. CHavYasa pacCMOTPYUM MHBECTUIIVIOHHBIN
IIPOEKT.

IIycTb nepBblii IeHEKHDBI IOTOK TOYHO U3BECTEH U
pasen CF| = -1000 mort., a BTOPOI JIeHEeXHbIIT OTOK
ABJIAETCA Cy4aliHON BEeMYMHOI, pacIipesie/IeHHOi HOp-
MaJIbHO, CO CPEJHIM 3HAaYeHMEM <CF2> = 1500 gonn. n
cpenuexBagpatnuHoit omnbkoit (CKO) o = 100 gom.

/13 Teopuu BepOATHOCTM M3BECTHO [28]: ecnm HekoTopas
CTy4aliHas BeIMYMHA X, HOPMa/IbHO pacIpefe/ieHHas,
uMeeT cpefjHee 3HaYeHMe M 1 cpeflHeKBapaTH4HOe OT-
KJIOHEHMe O, TO BepOATHOCTD IIONAfIaHMA ee B MHTepBasl
X < y 3aJaeTCsA MHTETPANIOM BeposTHOCTel F(x):

vy _(=M)

P(x<y) =—a\;ﬁj

e 20

v 4)
1 ¢ -4 -M
- I e?2=p|2=2
N2 o
[TpumeM [ist OTIIpeneNeHHOCTH, YTO COOBITIEM C Heba-
TOIPUATHBIM MCXOA0M OYAeT IOTydeHre JOXO/4a MEHbIIIe
1200 gomn. Torma MHTETpan BepOATHOCTE PaBeH:
12001500 )
100

=F(-3)=1-F(3)=0,00135=0,14%

P(x<1200)=F(

ITO O3HAYAET, YTO BEPOATHOCTD IOMTYyYUTD JOXO]] HIDKE
1200 mom. cocraBnsgeTr Menbie 0,14%, T.e. Ha 10 ThIC.
CIy4aeB BbINafieT 14 He6aronpyuATHBIX UCXOHOB. [y
TOrO 4TOOBI MCK/IIOYUTD BCE HEXKeTaTeTbHbIe MCXOIbI C
OIIpeJieIeHHOI BEPOSATHOCTBIO, CIeyeT pelaTb obpar-
HYIO 3a/ja4y: CHayasIa 3afiaTb BEPOATHOCTD Hebaro-
NIPUATHOTO VICXOZa U 3aT€M OIpeNeINTh MYHVMAa/IbHbIN
J0X0J], BCe IIOTOKY HIKE KOTOPOTO OTHOCATCSA K HEXKerla-
TeJIbHBIM COOBITHSIM. Bo3bMeM, HamipuMep, BEPOSITHOCTD
5%, Torga MMHVMAa/IbHO IIPUEMJIEMBIV JOXOJ, paBEH:

P(x< y)=F(y)=0,05— y=—1,64485 =
_ CF, -1500
100

IIpenono>xum, 4TO STOT MUHUMAJIbHBIN JOXOJ, SIBJIAETCS
HaJe>KHBIM 9KBVBaJIEeHTOM J0xoma. HeBa>kHO, 4YTO 3TOT
«HAJIeXKHBII 9KBUBAJIEHT» He IIOJIHOCTHIO HAIeXKHBII, a
TOMBKO Ha 95%. [I71s1 TOTO YTOOBI IPUHATD PellleHle Bbl-
Oparb 3TOT WM JPYTOJl IIPOEKT, MbI TO/DKHBI CPaBHUTD
€TO C a/IbTePHATVBHBIMU IPEI0KEHNAMMY, JOCTYITHBIMU
Ha pbIHKe. JIonycTum, 4To MMeeTCa BO3MOXKHOCTD MHBE-
cTupoBartb 1000 JO/IL B rTOCYZapCTBEHHbIE 00OIUIal iy

— CF, =1335,5 0ona.

nog, 30% Ha rog. Vicnonbsyem craBky 30% 114 IMCKOH-
TUPOBAHMN «HAIE)KHOTO 9KBUBajieHTa» 1335,5 gomt. Ota
CTaBKa AB/AETCA NOXOMHOCTHIO MHBECTUINI 6€3 pucka,
a, C/Iell0BaTeNbHO, PAaBHA MaKCMMAaIbHOI (DMHAHCOBOI
CTaBKe, IIOJl KOTOPYIO MOYKHO 3aHATD CPENCTBA COIIAC-
Ho MeTopty GNPV. TToatomy 6e3puckoBas GpMHAHCOBasA
CTaBKa byzmeT 1= 30%, 1 IpUBefleHHAs CTOMMOCTD «Ha-
IEeKHOTO 9KBUBa/IeHTa» Ipu cTaBKe 30% paBHa

PV =1335,5/1,3 = 1027,3 gon.

MeTopbl «HaJIeXKHOTO 9KBMBanieHTa» 1 RADR mOMKHBI
IPUBOAUTD K OAMHAKOBOMY 3HaU€HUIO IIPUBEIEeHHOI
CTOMMOCTH OYAYIIEero prCKOBaHHOTO foxozna [23].
Omnpenenum GUHAHCOBYIO CTaBKY, CKOPPEKTHPOBAHHYIO
Ha PUCK T, ., ICXOJIA U3 YCIOBUS, YTO OHA JIAET TAKOE
JKe 3HaYeHMe NIPUBeJIeHHON CTOMMOCTY IJIA CPefIHETO
3Ha4YeHNsA CTy4artHoro goxofa 1500 gomt. OTa cTaBKa
paBHa 46%.

PV = 1500/(1+ 1,
= 46%.

Ecnu BTOpOIT ieHeXHBIIT IIOTOK ABJIATCA O0JIee PUCKO-
BAaHHBIM, Hanpumep, ¢ = 200 KoL, TO MUHMMAaIbHASA
Be/IMYMHA IIPUTOKA, OTPAaHNYMBAKOLIAA IIOSB/IEHNE He-
6/1aroIpUATHBIX MCXOIOB C BePOATHOCTDIO He BbIlIe 5%,
pasna 1171 momn.

P(x<y)=F(y)=0,05— y=—1,64485 =
_ CF, 1500
200

[TpuBepneHHAsI CTOMMOCTD 3TOTO IIPUTOKA IIPY CTABKE
re= 30% pasHa 900,8 mon.
CrnemoBaTenbpHO, 1 =1500/900,8 - 1 = 66,5%.

RADR
Kak Buanm, QpuHAHCOBAsI CTABKA, CKOPPEKTHPOBAHHAS

Ha PUCK 7, ., PACTET C YBeJIMYEeHNEM YPOBHs PUCKA, UTO

COIJIACYEeTCS C TEOpUEIL.

)=10273>r

RADR

=1500/1027,3 - 1=

— CF, =1171 0ona.

Teneps paccmotpum 3aem. IlepBblil TOTOK Tak>Ke OIpe-
nenel u paseH 1000 gomL., BTOPOI B JaHHOM CIy4ae
OTTOK SIBJIAETCA CIy4YallHOM BEIMYMHON CO CPeHUM
snaveHneM —1500 pomn. u CKO o = 100 gonn. ITyctb

K HeO/TarONPUATHBIM COOBITHAM OTHOCSATCS BCE OTTO-
KJ1 MeHblIle HeKOTOPOTo 3Ha4YeHN: (110 abCOMI0THO
BennuuHe Bbie). Kak u mpexpe, 3aganyM BepOATHOCTD
He)Ke/aTeNbHbIX UCXOMI0B ypoBHeM 5%. Haitnem sToT
MUHJMMA/IBHO JONYCTUMBII OTTOK, UCIIONb3Ys GOpMYIy
MHTeTpasa BepOATHOCTe!

P(x<y)=F(y)=0,05—> y=-1,64485 =
_ CF, +1500
100
[TpumeM 3TOT MUHMMAJIbHO HOITYCTUMBIN OTTOK 32 Ha-
JIeXKHDIII 9KBMBAJICHT Y ICKOHTUPYEM €ro 110 0e3pyCcKo-
BOJI CTaBKe, 107 KOTOPYIO MOXKHO IIPMBJI€Yb CPEJICTBA Ha
IeHexxHOM pbiHKe. CormacHo MeTony GNPV ara 6e3pucko-

Bas NPOLIEHTHAA CTaBKA SAB/IAETCA MUHMMA/IbHON CTaBKO
pennBectuposanus. Iycrs p, = 30%?, Torga nMeeM:

— CF, =-1664,5 oon.

2 M1 IIpeAIionaraem, 4YTo 6CSPVICKOBI)IC CTaBKM IPUBICYEHNA U pa3MEIIeHNA KallTa/la paBHbI. Xota B Pp€aIbHOCTN 3TO HE TaK, HO Ha XOJ

PacCysK/IeHWit He BIUAET.
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PV =-1664,5/1,3 = -1280,4 nomn.

Omnpepenym Tenepb CTaBKy peMHBECTUPOBaHMA, CKOP-
PEKTUPOBAHHYIO C yIE€TOM PUCKA P, ., KOTOpas MPUBO-
IMT K TAKOMY K€ 3HaU€HMIO IPUBENEHHON CTOMMOCTI
1A HeOIpeelIeHHOTO CPefJHET0 OXKMAAeMOT0 OTTOKA
— 0

1500 gonn. CraBKa Prapr PABH2 17,2%.

PV =-1500/(1+ p,, ) = 12804 > p, . =
=(~1500)/(~1280,4) - 1 = 17,2%.

Kora BTOpoit IeHeXXHBIIT TIOTOK sBMsIeTCA Gomee pu-
ckoBaHHBIM (0 = 200 OJIL.), MUHIMA/IbHO [JOIIyCTUMAs

Be/IMYMHA OTTOKA, FTAPAHTUPYIOLIAs BEPOATHOCTD Hebma-
TOIPUATHOIO MICXOJa He BhIlle 5%, paBHa —1829 momt.
[IpuBegeHHAs CTOMMOCTD IIPY CTaBKe AVICKOHTUPOBAHMA
30% paBHa -1406,9 momn. CrefoBaTebHO, NMeeM Prapr =
=(-1500)/(-1406,9) - 1 = 6,6%.

Takym 06pa3oM, CKOPpEKTHPOBAHHAS HA PUCK CTaBKa
IMCKOHTUPOBAHMUA JIs OTPULIATETbHBIX TOTOKOB P, o
YMEHbIIAETCsI OTHOCUTETBbHO Oe3PICKOBOI CTAaBKI, U 4eM
BBIIIIE PUCK, TeM 6OJIbIle CHIDKEHE.

B Tab6m. 2 IpeficTaBeHbl CTABKY 1y, U P, JUIS MHBE-

CTUIUn n 3aliMa B 3aBUCUMOCTH OT YPOBHA pUCKa.

Ta6nuna 2. CTaBKY [UCKOHTUPOBAHMA I IPEMMA 33 PUCK B 3aBUCUMOCTY OT YPOBHS PUCKa

Table 2. The discount rates and risk premium depending on the level of risk

IIpemus 3a puck,

%
NusBectnimsa 1 1500 100 46,0 - 16,0
MuBectuims 2 1500 200 66,5 - 36,5
3aem 1 -1500 100 - 17,2 -12,8
3aem 2 -1500 200 - 6,6 -234
Kax BupiHO 113 TaOmMIIbl, MOLY/Ib IIPeMUY 33 PUCK LA 3aK NOYeHNe

buHancoBol cTaBKM 1, OOMbIITE, YeM IS CTAaBKM pe-
VIHBECTMPOBAHMA P, - TIPU OMHAKOBOM YPOBHE PUCKa
(mepa pucka — gucriepcust QyHKIMN pacHpeeeHns
BeJINYVH) TIOTIOXKUTENbHBIX I OTPULIATENBbHBIX IIOTOKOB.
710 pasmuuue ABIACTCA CNIEACTBYEM OTPULIATEIBHOTO
3HA4YeHNA MHTeTpaa BeposTHocTel F(x) < 0 mpu x < 0.

P(x<y)=F(y), y<0>y=-a, a>0,rorma

X -MX
oX

=—a>X=MX-a-cX.

[Tockonsky X >0, 1o

|X|<|A4X|, eciu MX >0; u |X|>|]\/LX|,

ecntu MX <0

[ToaToMy mpemum 3a pUCK, KOPPEKTUPYIOLINe CTaBKI
IVMCKOHTMPOBAHUA OTTOKOB I IIPUTOKOB C OTHUM U TEM
)Ke YPOBHEM PICKA, OTIMYAIOTCS He TOTIbKO 3HAKOM, HO
u BenmnunHoit. ClenoBaTenbHO, Hellb3A UCIOIb30BaTh
onHy 1 Ty ke mpemuto u3 CAPM pnsa pacyera RADR nipu
OLieHKe PUCKOBBIX IOXOJ0B I PacXOfIOB.

OuennM o6a 3aitma, ucrons3ysi RADR.

NPV, =1000-1500/1,172 = -280,4

NPV, =1000-1500/1,066 = —406,9 mom.
ITockonbky NPV BTOpOro BapuaHTa MeHblIIe, TO Iep-
BBIIl BAPMAHT MIPEAIIOYTUTENbHEI, HO 0062 BapyaHTa He

npuemieMsl, T0ckonbKy NPV B 060ux cydasx oTpuia-
Te/IbHBIIL.
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B sxoHOMMYECKOII TUTEpaType NaBHO UYT aKTUBHbIE
Ie6aTbl B OTHOLICHNUY BOIIPOCA, KaK KOPPEKTUPOBATh
CTaBKY IMCKOHTUPOBaHMA NPV npu onjeHKe «HeTUIINY-
HBIX» (CMEIIaHHBIX) IPOEKTOB B YCIOBMAX PUCKA U He-
omnpeyieneHHOCTH. OfHY y4eHble [I0/IATal0T, YTO JOXO/[bI
U 3aTPAThl IPOEKTa C PABHBIM YPOBHEM PUCKa IO/IKHBI
JVICKOHTMPOBATBCA 110 O/IMHAKOBOV CTaBKe, KaK IIpefi-
nucbiBaeT CAPM. JIpyrue CUNTAIOT, 9YTO IPEMUA 3a PUCK
JJ1A TOTIOKUTENbHBIX ¥ OTPUIIATENbHBIX IIOTOKOB JJO/DKHA
OBbITb pasHOII II0 IIPUYMHE VHOI IIPUPOLDI IIPOUCXOXK-
TeHMA OTPULIATEIbHBIX IOTOKOB MM OTPUIATETbHOM
KOpPpeJIALMY OTTOKOB C PBIHOYHBIM KypcoM. IIpobnema
0CTaeTCsl HePEIIEHHOM 10 HacTOAILIEero BpeMeHu. Bemep-
CTBUE 3TOTO PMHAHCOBAA TUTEPATYPA CETOHA COTEPIKUT
IPOTUBOpEYMBbIE PpEKOMEH/IALINI TI0 KOPPEKTUPOBKE
CTaBKM ICKOHTUPOBAHNA [Tl HEONIPEIe/IEHHBIX OTPU-
LJaTebHBIX JEHeKHBIX IIOTOKOB. MeHe[)Kephbl He UMEIOT
YETKOTO PyKOBOJICTBA, KOT/Ja MCIIONb30BaTh MOIOXKUTENb-
HYIO, a KOT/Ia OTPUIIATE/IbHYIO IIPEMUIO 32 PUCK, KaKMM
00pa3oM OIpeeNnTb IPaBUIbHYIO BeINYNHY IIPEMUY 32
pucK.

IIpoTuBOpeuna MeX/y TOTMKOI 1 TeOpuel N3MeHe-

Husg RADR pj1s OTpUILIaTeTbHBIX TIOTOKOB BO3HMKAIOT
BCJIE[ICTBIE HecOBeplIeHCTBA MeTofia NPV, npumMene-
HIe KOTOPOTO 11 OLeHKM HeTUIIMYHBIX IIPOEKTOB He
Bcerga 6biBaeT KoppekTHo. Metoz NPV ncrionbsyer ofHy
CTaBKY JVICKOHTMPOBaHY (a/IbTepHATUBHBIE VI3[ P>KKI
KaIluTaja) A/ OL[eHKY MHBECTULUIT 1 3alIMOB, 06pasy-
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IOIMX HeTUIIMYHBIN IPOEKT. ITa CTaBKa OJHOBPEMEHHO
SIBJIAETCS JOXOHOCTBIO M CTOMMOCTbIO KannTana. OgHa-
KO, KaK M3B€CTHO, IpaBuio IRR onjeHNBaeT MHBECTULINN
U 3aiiMBl IIPOTYUBOIIOJIOKHBIM 00pa3oM, IOITOMY Py
OLleHKe HeTUIIMYHBIX IIPOEKTOB BO3HUKAIOT IPOOIEMBI C
amekBaTHOCTBIO IRR. CTaBKM AUCKOHTUPOBAHMS MHBe-
CTULIVIA U 3a/IMOB JNOJDKHBI Pas3nnyaThCs. Mbl IpyMeHN-
TV 71 OL€HKM CTOXaCTUYECKMX HETUIIMYHBIX IIPOEKTOB
MeTop, GNPV, KOTOPBI 10 ONpefieNIeHNIO MICIIONb3yeT
JB€ CTAaBKM U T€M CaMbIM Pa3/indaeT MHBECTULIIMIOHHYIO
U 3a€MHYIO YaCTU ITpOeKTa. I/ OLleHKM MHBEeCTUIINIA
UCIO/Ib3yeTCsl PMHAHCOBASI CTABKA, KOTOPYIO CTIEAYeT
YBEIMYIMBATD C POCTOM PICKA, YTOOBI He TIPYHIMATh
BBICOKO PUCKOBbIE HU3KO/IOXOIHbIE IPOEKTHI. 1A
OLIEHKM 3aliMOB IIPMMEHAETCA CTaBKa PEMHBECTUPOBA-
HIi5I, KOTOPYIO C POCTOM PUCKA CTIeAyeT CHIDKATh, YTOOBI
OTKJIOHUTD loporoe puHaHCHpoBaHMe. [IpentoxeHHbIN
MOJXOJI, TO3BOJIAET COINIACOBATh MPOTUBOPEYMBBIE PEKO-
MeHJJal[MI TI0 KOPPEKTUPOBKE Ha PUCK CTaBKM JJUCKOH-
TUPOBAHMA I OTPULIATENBHBIX JIEHEXKHBIX IOTOKOB, JJO
CUX HOP CyIecTBYyIoIue B yueOHnKax. OH TakKe MOXeT
OBITDH TI07I€3HBIM ITpU padpaboTke pacmmpenuss CAPM
Ha C/IyvailHble OTTOKM JeHEeXKHBIX CPefcTB (popmya
IIpeMIN 33 PUCK).
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Abstract

The risk adjusted discount rate (RADR) method for evaluating nonconventional projects (where cash flows change sign
more than once) under uncertainty was a subject of considerable debate over the course of the last century. Two opposite
positions have been advocated for regarding how to discount negative cash flows using a linear pricing rule such as the
CAPM. The first view is that the RADR, applied to future risky cash flow, is independent of whether the cash flow is an
inflow or an outflow (according to this view, the RADR progressively increases as cash flows become more risky). The
second view is that the RADR, when applied to similarly risky future cash flows, is different for cash inflows and cash
outflows. Under this latter hypothesis, the RADR progressively increases for cash inflows and decreases for cash outflows
as they become more risky. A single consensus viewpoint on the correction approach to the problem of the RADR for
nonconventional projects under uncertainty has not yet been developed, and so the finance literature provides conflict-
ing recommendations to managers. The reason for that inconsistency, in our opinion, is the use of the NPV method for
evaluating nonconventional projects. The NPV method assumes that cash flows of different signs are discounted at the
same rate, but this is not accurate. The current paper proposes to use the GNPV method for evaluating nonconventional
projects under uncertainty. This method, by default, applies different rates to discount the various investments and loans
which form a nonconventional project. It is shown that these rates have different economic contents and therefore have
to be adjusted to risk in different ways. A financial rate progressively increases, whereas a reinvestment rate progressively
decreases relative to a risk-free rate as the risk level grows. The proposed approach allows one to reconcile conflict be-
tween the decreasing of a discount rate to reduce the present value of risky outflows and the increasing of a rate of return
for an uncertain investment following from the CAPM.

Keywords: net present value (NPV); risk; risk adjusted discount rate (RADR); capital asset pricing model (CAPM);
risk premium; negative cash flows; nonconventional project; generalized net present value (GNPV); finance rate;
reinvestment rate
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OnrtumMmusamnmsa npuobIIn
I[eTI! IOCTAaBOK Ha OCHOBeE

KOOPAVHUPYIOIINX KOHTPAKTOB'

Haranpsa KoncrantnnoBHa HukonpueHKO

AcnypaHT Kadenpsl OllepallyIOHHOTO MEeHePKMEeHTa
Beicimast mkoma MeHemxMeHTa, CankT-IleTepOyprekuit roCcyAapCTBEHHBIN YHIBEPCUTET
Caukr-Iletep6ypr, Borxosckui nep., 3

E-mail: st057455@student.spbu.ru

AHHOTAIMA

B ycroBusaxX coBpeMeHHOIT, OBICTPO M3MEHSIOMelCs 9KOHOMMKI, B3aMO3aBUCUMOCTY AeVICTBYIOIX S9KOHOMIUYECKIX
CyO'BeKTOB Ipo6JIeMBI OLIeHKM (PMHAHCOBOIL 9(p(PeKTUBHOCTY Iielieil TOCTaBOK, IYTY Y CIIOCOOBI ee ITOBBILIEeHN S CTaHO-
BATCSI 0COOEHHO aKTyanbHbIMIL [Ipy 9TOM IIpefraraemMble CII0COOBI MOBBIIIEH ST (PYHAHCOBOIT 3¢ (EKTUBHOCTI LieTeil
IIOCTABOK JOJDKHBI YIy4IIaTh IOKa3aTe/l He TOIBKO LIeIN, HO M KaXKIOr0 Y4acTHYIKA.

Llenp maHHOI PAOOTHI 3AK/TIOYAETCS B MCCIEOBAHNM TIPOO/IEMBI MHTETPAINI 11TV TIOCTABOK Ha OCHOBE KOHTPAKTOB,
[I03BOJIAIONINX CKOOPAVHIPOBATD JIEIICTBIA YYaCTHUKOB LA IIOBBIIIeHN S (PMHAHCOBOI Pe3y/IbTaTBHOCTY BCEX 3alH-
TepeCOBAaHHBIX CTOPOH I LIeIlM ITOCTABOK B Iie/IoM. B kauecTBe Mepbl (pUHAHCOBOI pe3y/IbTaTUBHOCTY PacCMaTPIUBACTCS
[10Ka3aTe/lb IPUOBIIN e IOCTABOK I €€ YIACTHUKOB.

B cTaTbe mpepcTaBIeHbl pe3y/IbTaThl aHAMN3a COBPEMEHHOII 3apYOeXKHOI 1 POCCUIICKOI IMTePaTypPhI B 06/1aCTI KOOP-
IVHAIMY 1ieTIell TOCTaBOK Ha OCHOBE KOHTPAKTOB. B MccieoBaHNy IPOBE/eH aHa/IN3 KOHLIEIIINMM Y CYILeCTBYIOIIX
HOHATHUIT KOOPAMHALIMM B LIeNM IOCTABOK, i B PaMKaX BHEIIHEl MHTETPALNy e ITOIPOOHO paccMOTPeHa BEPTUKAIb-
Hasl KOOpAIMHALIMA.

OCHOBHBIM pe3y/IbTaToM paboThl ABIAETCA GOPMYIMPOBKA IIPOOIEMBI MHTEIPALIUIA LIeTIelT ITOCTABOK 1 TIOIXOMBI K ee
PeIIeHNI0 Ha OCHOBE KOOPAMHMPYIOMINX KOHTPAKTOB C IIe/IbI0 OBBILIEHN (PUHAHCOBOII Pe3y/IbTaTUBHOCTY YYaCTHY-
KOB I LeIIV IIOCTABOK B 1[e7IOM. [[/I pas/IMYHbIX TUIIOB KOHTPAKTOB B paboTe 0O'bsACHEHa MOTUBALVIS YYACTHUKOB LIeTIN
PV 3aK/II0YEHNY KOOPAVHUPYIOLIMX KOHTPAKTOB 1 IIPYMBE/EHbI BhIPXKEHNS I OXKIaeMolt IIPUObIIN BCeX 3auHTepe-
COBAHHBIX CTOPOH, a TAKXKe KJIACCU(UIVPOBAHBI CTPYKTYPa ¥ TUIIOIOTS MCIIONb3yeMbIX B IIeTISIX IIOCTABOK KOHTPAK-
TOB U CITOCOOBI MX KOOP/IMHALINIL.

C TeOpeTI/I‘leCKOﬁI TOYKIU 3p€HMA ITOTYIECHHDbIC PE3Y/IbTAThI MCCIIETOBAHNIA ITIO3BOJIAIOT QJOPMa}II/ISOBaTb IIOCTAaHOBKY
3afladyl MHTErpanum eIy Ha OCHOBE KOOPpAVMHALINY OTAEIbHBIX €€ 3JIEMEHTOB, a TaKXe yHI/I(bI/II.[I/[pOBaTb BBIpaXXE€HUA
LA ommnaeMoﬁ l'IpI/I6bITII/I e M 3aMHTEPECOBAaHHBIX CTOPOH. C HpaKTI/I‘{eCKOﬁ TOYKM 3pEHNMA pE€3YyAbTaThl CCIIEN0BA-
HIUA MOTYT 6BITD MHTEPpECHbI KOMIIAaHMAM, CTPEMAIMMCA K MaKCMNU3allun l'[pI/I6bI}H/I oenn n HPI/I6I)UII/I €€ Y9aCTHIKOB,
TaK KaK B JIaHHOIZ CTaTbe€ apTYMEHTPOBAaHHO 060CHOBbIBaeTCFI, YTO IIOBBIIICHNE l'IpI/I6bI}'II/[ MOXKET OBITD AOCTUTHYTO
Yepe3 BHEIIHIO VMHTETpalyio eIy ITI0CTAaBOK C ITIOMOIIIbI0 KOOPAVMHNPYIOIINX KOHTPAaKTOB.

KnioueBbpie c1oBa: KOOPAMHUPYIOMINIT KOHTPAKT, KOOPAVMHAIVA B IETLAX MOCTaBOK, MHTETPaIyA IleTeil II0CTaBOK,
1LIeNb IIOCTaBOK, PE3Y/IbTaTUBHOCTD, 3aVIHTEPECOBAHHbIE CTOPOHbI

JEL: G39, L14

! Pabora BBINO/IHEHA B PaMKaX IIpoeKTa «MareMaTnieckoe MOJIeNMpOBaHe KOONePaTUBHBIX IIPOLeCCOB YIpaB/ieHnsA GUHAHCAMM B IIENAX ITOCTABOK»
Poccniickoro ¢onpa GpyHIaMeHTanbHbIX HccenoBanmit, Ne16-01-00805A.
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Beenenue

AHanms UCccnefoBaHMII 110 YIPABAEHUIO LEMIAMM I10CTa-
BOK 3a nepuog ¢ 1982 mo 2018 r. mokasaJi, 4To TeMaTHKa
HOBBILIEHNs Pe3ybTATVBHOCTH 1IeTeil M ee yYaCTHIKOB
ABJIAETCS OJHOI U3 BOXKHBIX B Chepe OIepanioHHOro
MeHe[KMeHTa. OCHOBHBIMM PacCMaTpUBaeMbIMM TIOH-
TUSAMU ABNIAITCA NOHATUA KOONEPALMY, KOOPAMHALINI
U MHTerpanum 61M3HeC-IapTHEPOB, CBA3AHHBIX C MaTepH-
aJIbHBIMM, MHGOPMALMOHHBIMY ¥ (PMHAHCOBBIMY IIOTO-
Kamu. IIpoiieccel KoopAMHAIM 1 KOOTIepaly ABATCA
IpeAMeTOM U3YUeHMs B 3apyOeXKHOI U POCCUIICKOI
Hay4HoJI muTepaType. LleHTpanbHOE MeCTo B Mccre-
TOBaHMAX 110 MOBBILIEHNIO PE3Y/IbTaTVBHOCTH IieTIelt
IIOCTaBOK 3aHMMAaeT PaCCMOTPEHNE KOOPAMHAIIOHHBIX
MeXaHM3MOB, B TOM 4JC/Ie KOHTPaKTOB.

BauMmaHuMe uccnenoBareseil K BOIpocaM KOOPAMHALNY
C MCTIO/Ib30BaHIEM KOHTPAKTOB 00YCIOB/IEHO TeM, YTO
Cpeny IPOYMX MEXaHM3MOB TOJIBKO C IIOMOIIIBIO KOH-
TPaKTOB MO>KHO CKOOPAMHMPOBATH BCIO CETh ITOCTABOK,
COXpaHsAA IBYXCTOPOHHIE OTHOLIEHNA YIaCTHUKOB.
Hamnbornbiee pacmpocTpaHeHue cpefyl UCCIeOBAHNIA
TIOTY4M/IV KOHTPAKTbI, OCHOBAaHHbIE HA COITIALIIEHNUN O
pacIpesie/ieHn BBIPYYKH LT, @ TAK)Ke KOHTPAKTHI,
BK/TIOYAIOIIVE BO3BPATHYIO IIONNUTHKY.

Llenbio faHHOI paboTHI AB/IsAETCS GOPMYIMPOBKA
po6/IeMBl MHTETPALY Ha OCHOBE KOOPAMHUPYIOLIX
KOHTPAKTOB Pa3/IMIHbIX TUIIOB, IIO3BOJIIONX MAKCH-
MU3MPOBATH IIPUObLIb 3aAMHTEPECOBAHHBIX CTOPOH IIPK
Makcumusanuy npubsum e, Ha ocHoBe aHanusa
CYLIECTBYIOLIEN IMTEPATYPbl ABTOPOM IPeIoXKeHa
TUIIO/IOTYS] KOHTPAKTOB B 3aBUCUMOCTY OT BO3MOYKHOCTH
UX IIPYMeHEHVs B Ljeny T0cTaBoK. OCHOBHOII Lie/IbIo
KOOPIVHALIMY SBJISIETCS IOBbIIeHNEe 3G GEKTUBHOCTI
L€ II0OCTABOK ¥ OHOBPEMEHHO C 9TUM IOBbILIEHNE 3¢~
(bEeKTUBHOCTI 3aMHTEPECOBAHHBIX CTOPOH (B YaCTHOCTH,
MaKCUMM3ALUHU IPUOBIIN).

JIJ1s1 pacCMOTpPEHHBIX B CTaTbe TUIIOB KOHTPAKTOB IIpU-
BeJIeHbI BBIPOKEHNA 1A PYHKINIT 0KMITaeMOI IIpY-
ObUIN 3aIHTEPECOBAHHBIX CTOPOH, a 3aTeM 000CHOBaHa
MOTHBAIV YYaCTHUKOB IIeIIU IIOCTaBOK 1A 3aK/Ii04e-
HYIA KOOPAVIHMPYIOIINX KOHTPAKTOB, KOTOpasi HallpaB-
JleHa Ha MaKCYMU3AIVIO IPUOBUIN LIeIIN Y IPpUOBIIN ee
Y4aCTHMKOB.

Crarbs ocTpoeHa crnenyiomum obpasom. CHavana
PaccMOTpeHbI KTI04YeBble IOHATHA KOHTPAKTOB, KOOP-
OVHALMM ¥ MHTeTPallyM Ll IOCTABOK. 3aTeM aBTOP
IPOBOJIAT TUIIOJIOTVIO KOHTPAKTOB, OCHOBAHHYIO Ha
UX MCIIONIb30BaHMUM B LIEISIX IIOCTABOK M CIIOCOOBI MX
KOOpAIMHAIINY, IPUBOJUT BBIPAKEHMA 1A OXKUTAeMON
IpUOBUIN 3aMHTEPECOBAHHBIX CTOPOH, U OOBACHSET
3aBMCUMOCTD OXI/JaeMOJ IPMOBIIN 1IN U e YIaCT-
HUKOB OT ITapaMeTPOB KOHTPAKTOB. B 3aKkmoyeHnn
aBTOP OINMCHIBAET CHOCOOBI KOOPAMHALINM U fie/IaeT
BBIBOJ] O HEOOXOIMMOCTY BePTUKAIbHOI KOOPAMHA-
L[ YYaCTHMKOB IIeII) IOCTAaBOK B PaMKaxX BHeIIHel
MHTETPALNU JJIA YBeIMYeHNsI IPUObUIHN Liel U ee
YYaCTHMKOB.

72

KoopavHauusa v unterpauus
B Lienax NnocTtaBoK

INonsaTNE KOOPAMHALMY ABAETCSA OGHUM U3 LIeHTPaslb-
HBIX IIOHATUII YIIpaB/IeHNs LiensAMM ocTaBok. Hanbomnee
ob1iee ompeeneHne B 3apyOeKHOI HAyIHOI TUTepaType
manu Mamnon u Kpoyctou B 1994 1. [1]. OHu ompenensitor
KOOPIMHAIVIO KaK YIIPaBJIeHJe B3aVIMOCBA3AMY MEX/Y
3aHTEPECOBAHHBIMM CTOPOHAMM VI COBMECTHBIE YCUTMSA
CTOPOH, pabOTAIOIIVX BMeCTe J/IsI OCTIDKEHVsI B3aVMHO
OIIpefleNIEHHbIX LiefIell 1 TOBBIIIEHNUs Pe3yNbTaTUBHOCTI
3aHTEPECOBAHHBIX CTOPOH U LIeNN B 1}e7IOM. ABTOPBI
BBIJIE/IAIOT BEPTUKAIbHYIO ¥ TOPM3OHTAIbHYIO KOOP/IMHA-
1uio. BepTukanbHasg KOOPAMHALVA OTHOCUTCA K ITpoljec-
CY KOOPIVHAIMY MEX/y COOTBETCTBYIOIMMM KOMIIAHMUA-
MM BBEPX ¥ BHUS3 I10 LI€IIY [TOCTABOK, T.€. OT IIOCTABIMKA
ChIpb:A JyIA IPOM3BOACTBA IPORYKIUM 10 puTeiinepa. ITon
TOPU3OHTA/IbHON KOOPAHAIMEl IIOHUMAIOTCA KOMIIA-
HIMY, BBITIONTHAIOLIVE OFHY 1 TY Ke PO/b B LiellM II0CTaBOK,
HaIlpyMep, HOCTABIIVIKY ChIPbs ¥ MaTepyasIoOB, JUCTPU-
6p10TOPBI, prTeltIepsl. Korga ckafckoit 3amac mocTas-
I[Ka He MO>KET OTBEYaTh HOTPeGHOCTAM IIPOU3BOJICTBA,
KOOPIMHAIVA HNeJICTBUIT MOXKeT ITO3BONUTD Ilepepacipe-
IeNUTD CKIIAJCKMe OCTAaTKYU MeX/[y IOCTaBIIMKaMI, 06e-
CIie4nB HeOOXONMMBIN YPOBEHb 3aTaca y IPOU3BOJUTEIIA.

B uccnenoBanuu (2] mpuBOAUTCS OHATIIE KOOPAMHA-
UM KaK 0CO0O0II CTeNIeH! B3aIMOOTHOILICHUT MEeXY
Y4YaCTHMKAMM L€V IIOCTABOK JIA Pa3fie/IeHNsA PUCKOB 1
BBITOJI, KOTOPBIe IIPUBOJAT K O0j1ee BBICOKOI 3P deKTUB-
HOCTY OVI3Heca, 4eM 9T0 6bUIO OBl JOCTUTHYTO hupMaMu
B OTHeNbHOCTH. B cTaTbe [3] uccnenyrorcs mexxdupmeH-
Hble KOOP[IVHAIIVIOHHBIE IIPOLIECCHI, KOTOPbIe XapaKTe-
pusyrorca 9pPpeKkTUBHOM KOMMYHUKAIMEl, 00MeHOM
MHpOpMaIVM, TapTHEPCTBOM ¥ KOHTPOJIEM IIPON3BO-
AUTEIbHOCTU. ABTOPBI OIIpefie/IVIi KOOPAMHALINIO KaK
CIIOCOOHOCTD MeHeKepa II0 JIOTUCTHKE MHTeTPUpPOBaTh
B3aJIMOCBSI3aHHBIE IeJICTBIA B LIeIIM ITOCTABOK I10 Pa3-
JIV'YHBIM HAIIPaB/ICHUAM OpPTraHMU3al[IOHHBIX II0JTHOMO-
YU ¥ OTBETCTBEHHOCTIL.

B pa6ore [4] aBTOpBI OTIpenenA0T KOOPAMHALINIO KaK
CIIOCOOHOCTD 3aMHTEPECOBAHHBIX CTOPOH TPYAUTHCS

B TECHOM IIAPTHEPCTBE, 11 MX FTOTOBHOCTh OOMEHUBATHCS
LI€/IbIM PSZOM [JAHHBIX OT CTPYKTYPBI 3aTPAT 0 [UIaHN-
POBaHMs M TOTUCTUKIL. B TO >ke Bpems B [5] npepyraraet-
Cs1 OIIpee/IsITh KOOPAUHALUIO KaK MHCTPYMEHT AJIsT 13-
MeHeHVIsI IPaB NPUHATIS PEeLIeHNT, JOKYMEHT0060poTa
U PECYPCOB MEX/Y yIACTHUKAMM LieTIV /151 TOBBILIEHVISI
HPOM3BOAUTEILHOCTH.

[ToHsTHE KOOPAMHALY OTIpefieNieHo B [6] KaK cCOBMeCT-
Has paboTa 10 IVIAHMPOBAHMIO, pa3paboTKe IPOYKTOB,
B3aIMHOMY 00MeHY MHOpMaIell M MUHTETPUPOBAHHBIM
MHQPOPMAIMOHHBIM CHCTEMAM, TTEPEKPECTHON KOOPAMHA-
IV HAa HECKOJIbKIUX ypOBHHX B KOMITAaHVAX eI I10CTa-
BOK, HOHFOCPO‘{HOMY COpr}IHI/I‘IeCTBy n CHpaBeIUH/IBOMy
pacrpeqeneHnio puckos u Berof. B pa6ore [7] mano
TIOHATVIE KOOPpAMHAOUN KaK TOTOBOPEHHOCTH, KOTOPasA
obecreunt moBsiueHe 3¢ exTNBHOCTY OU3HeCa st
00erX CTOpOH.
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B uccnegoBanumu [8] aBTOpPBI BBIAEIAIOT KOOPAMHALINIO
IJIS EHTPA/IM30BaHHOM U IeLleHTPaTM30BaHHON LieTei
NOCTaBOK. MexaHn3M KOOpAMHALNY /I LIeHTPajn3o-
BaHHOJI LIENM IIOCTaBOK — 9TO IUIAH AEVICTBUI, KOTOPBIN
KOOPAVHMPYET pelleHNsA U NeNCTBUA BCEX YYaCTHUKOB
Lleny TOCTaBOK A/IA ONTUMU3AaL U IPOU3BOAUTEIbHOCTY
cuctembl. OHAKO 9TOTO HETOCTATOYHO 1A IeIleHTPaI-
30BaHHOII LIENM ITIOCTABOK, B paMKaX KOTOPOI1 YIeHaMNI
ABJIAIOTCA OTJie/IbHbIe 9KOHOMUYECKIe CyOBEeKTBI, Jieil-
CTBYIOIY€ ONIIOPTYHUCTUYECKH B LIE/IAX ONTUMM3ALUN
CBOE€IT IeATEIbHOCTI. ITO 0OBACHIETCSA TEM, YTO IJIAH
TeiCTBUI 3a4acTYIO He OTB€YaeT HaMTy4lIMM MHTepecaM
U, CJIeOBATEIbHO, He MOXeT IOOYANUTD K COTPYAHUYE-
CTBY BCeX He3aBJICHMMBIX y4acTHUKOB Ienu. CregoBa-
Te/IbHO, KOOP/IMHALIVIOHHBIN MeXaHU3M JelleHTPajn30-
BAaHHOI CUCTEMBI TIOCTABOK JIO/DKEH BKJTIOYATh HE TOTBKO
IIJTIaH AEVICTBUI 110 yIYYIIEHNIO VI ONTUMU3ALINN
PpaboThI CHCTEMBI, HO ¥ MOTUBALINIO 3aTHTEPECOBAHHBIX
CTOPOH ISl pacnpefie/ieHNs NPeuMyIeCTB KOOpANHALN
C TeM, 4YTOOBI CTUMYINPOBATh UX COTPYAHMYeCTBO. Kpo-
Meé TOT0, KOOPAVMHALVIS LT TIOCTaBOK TaKXXe TpebyeT
oOMeHa TOYHOII 11 CBOeBpeMeHHOIT MH(popMalyeit 06 1x
OIIePaTVBHBIX PEIIEHUAX U JeATENbHOCTI MEX/y BCEMMU
YJIeHaMM B II€IIX YMEHbIIEHM A HEONIPEeIEHHOCTI.

Cpeny poccuiicKix nccefoparerneit Hanboee MONMHOe
omnpepenenne koopauHauuu gan JI.A. ViBanos. ABTOp
paccMaTpuBaeT KOOPAMHALNIO C TOUKM 3peHNst MHGOP-
MaI[MIOHHOTO B3auMogeiicTBusA: «KoopanHaius B mensax
IOCTaBOK 3aK/TI0YaeTCs B CO3[JAHUM CUCTEeMbI MHPOPMa-
IIIOHHOTO 0OMeHa MeX/[y BCeMM yIaCTHMKAMM LieI CO3-
TAHUA CTOMMOCTH /Il CBOEBPEMEHHOTO ITPENOCTABIEHNSA
aKTYaJIbHOI1, JOCTOBEPHOIL, TOYHOII 1 TONHOIT MHpOpMa-
LIMJ O CIIPOCE U TTOCTABKAX C 11e/1bI0 CMHXPOHM3ALIMNM JIC-
IIO/Ib30BAHNUSA PECYPCOB U NPMHMMAEMBIX JIIObMMI Pellie-
HUJI B OTHOIIEHMM IIPOLIECCOB MEXX OPraHM3aLMIOHHOTO
B3aVIMOJIEVICTBYA JIs TpeobpasoBaHus, TpaHchOopManu
U MCTIO/Ib30BaHMA 3TUX PECYPCOB Ha BCel MPOTAKEHHO-
CTH IIeIIU TTIOCTABOK OT MCTOYHVMKOB VICXOJHOTO ChIPb:A JIO
KOHEYHOTo motpeburersi» [9, c. 152].

[ToHsiTIE KOOPMHAIIMY TECHO CBA3aHO C IIOHATUEM IH-
Terpanui. B KoHIenym yrpasieHys eIsIMI HOCTABOK
MHTETPALINI0 MOXXHO PACCMATPUBATh KaK IIPOI[ecC B3a-
MIMOJIEVICTBYSI YIACTHMKOB LeIIN II0CTABOK, HAIIPAB/IeH-
HBIII Ha JOCTVDKEHVe OOINX Iie/lell Iy TeM paclIMpeHns
U YIIyO/IeHsI XO3SIIICTBEHHBIX CBSI3€il, I[PV COBMECTHOM
VICIIOZIb30BAHNU PECYPCOB, 0O'beANHEHNN KAIINTAJIOB 1
co3fiaHuy 6IarONPUSITHBIX MAPTHEPCKMX OTHOIIEHMIT
[10-12]. CnepyeT pas3mu4aTb BHYTPEHHIO U BHEILIHIOO
MHTETPALVIO LI TOCTaBOK. [10jf BHYTpeHHeIT NHTe-
rparyert IOHMMAIOT COBOKYITHOCTD IIPOL[ECCOB, IIPOTe-
KaIOI[MX B paMKax OfHOI KoMmaHuu. Llens npumMenenns
MHTETPUPOBAHHOTO MOAXO/a 3aK/II0YaeTCsI B 00be-
HEHMN Pas3INIHBIX QYHKIMOHATBHBIX 00/IaCTel 1 UX
YIAaCTHMKOB IIPY CO3MAHNN eANHOI CHCTEMBI. BHeuHsIs1
MHTETPALVIsI MOXKeT OBITh OIIpefieieHa KakK 00 beiHe e
6u3Hec-TTapTHEPOB (IIOCTABINKOB CHIPbsI ¥ MATEPUAIIOB,
[IPOM3BOANTENIEN, AUCTPUOBIOTOPOB, PUTENTIEPOB) s
TOTO, YTOOBI IOCTPONUTH U COITIACOBATD CBOM MEXOpra-
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HIU3AIVIOHHBIE LI/, TIOJIUTUKY U IeICTBUA B COBMECT-
HBIX ¥ CMHXPOHM3MPOBAHHBIX IIpolieccax ISl B3aMHOI
BBITOJIbI B paMKax Ijenu IocTaBok [10, 13, 14].

B )IaHHOﬁ CTaTb€ paCCMOTpPEHA BEPTUKAJ/IbHASA KOOPAM-
Hanus y9aCTHMKOB II€NN ITIOCTAaBOK C MICIIOIb3OBAaHNEM
KOHTPAKTOB B paMKax BHEIITHEN VMHTErpauun Lemnn.
HOCKO}Ibe KOHTPAKT IIpeAIionaraeT IByXCTOpOHHNE
OTHOIIEHMA, B MCCTIENOBaHNINM PACKPbBITHI B3aIMOOTHOIIE-
HIMA OIBYX YIaCTHMKOB LIETIN: IIOCTaBIIMKa U pMTeﬁnepa.
Y4acTHUKOB eI II0CTAaBOK 6yneM Ha3bIBaTb 3allHTEpeE-
COBaHHBIMM CTOpOHaMIU.

KOHTpPaKT KaK MHCTPYMEHT
NOBbLILEHNA Pe3yNbTaTUBHOCTH
Llenu NocTaBokK

HOJZ[ TIOBBIIEHVEM PE3Y/IbTAaTUBHOCTY LETIN IIOCTABOK B
AAHHOM MCC/I€AOBaHNY IIOHVIMAETCA YBEIMYEHE Hp]/[6bl-
N enn " €€ Y4aCTHUKOB. KOHTpaKT paccMaTpmBaAETCA

B Ka4€CTBE MHCTPYMEHTA JOCTVDKEHNA ITIOBBIIIEHNA
PE3YNbTAaTUBHOCTY 3aMTHTEPECOBAHHBIX CTOPOH. ,Hanee
OCTAaHOBMMCA Ha IIOHATUN KOHTPAKTa, KOTOPO€ IIpef-
CTaBJIEHO B INTEpAType.

B pa6ore [15] moHsATHE KOHTPAKTA B L{eIIM IOCTABOK BBe-
I€HO KaK «IIpaBWIa B3aNMOJENCTBIUS» JUIs OTIpefieIeH s
TOT0, KaK 3a/{HTePeCOBaHHbIe CTOPOHBI OYIYT HeMUTLCA
BBITOJaMM ¥ PUCKAaMI OT HEOIIpeie/IeHHOTO CIIpoca Un
IpeIoKeHNs. B paMKax 11emny mocTaBoK KOHTPAKT KakK
MeXaHV3M KOOP[VHALIUM IT03BOJIAET JOCTIYb MaKCYIMY-
Ma IpKObIIN 3aMHTEPECOBAHHBIX CTOPOH U BCEIl LieIN B
LIe/I0M, a TaK)Ke COKpAIlleHVsI CKIaJICKUX 3aTpart U pacrpe-
IeIeHN A PUCKOB MEXIY y4aCTHUKAaMI LIelly IIOCTaBOK.
KoHTpakThl 06ecreunBalT KOOPAMHALIIO C IOMOIIBIO
COOTHOIIEHNA MeXJY COOTBETCTBYIOLIVMY IIapaMeTpaMu
C TeM, 4TOOBI TOBBICUTD 3G PEKTUBHOCTD IIETIell MOCTABOK,
(YHKIVOHUPYIOLIMX Ha OCHOBE IeLIeHTPa/i30BaHHOTO
crroco6a npuHsATHSA pemmernit. CornacHo [16] mousTme
KOHTpAaKTa OXBAThIBAET TaKle IapaMeTpbl, KaK KauyeCTBO,
IleHa, KOJIMYeCTBO IPOAYKINY, B IIpefiesiax KOTOPOro II0-
KyIaTe/Ib pasMelaeT 3aKa3bl J IOCTABIINK BBIOMHAET UX.
[TepBbie 0630pbI MCCIENOBAHNMIL IO KOOPAMHALIMI B LIETLSIX
MIOCTAaBOK C KOHTpaKTamu ObUIM IIpecTaBiensl B [16-20].

CornacHo [17] B Lenax nocTaBoK 0ObIYHO B3aUMO-
[IeICTBYIOT HECKOJIBKO JINLI, IPYHIMAIOIUX PeIleHNs,
KOTOPbIe OCYILIECTB/IAIT KOHTPOIb U ONTYMU3ALINIO Ha
JIOKQJIbHOM YPOBHE, T.€. IPUHIMAIOT PelleHNs, HallpaB-
JIeHHbIe Ha MAaKCYMM3ALMIO MX COOCTBEHHOI IPUOBUIN.
OnHAKO JIOKA/IBHO ONITUMa/IbHOE TIOBEfIeHIIe MOXKET ObITh
Hea(eKTUBHBIM C TOUKM 3peHMs Bell cucTeMsl [17].
Takum 06pa3om, Ba>KHOII L1e/IbI0 KOHTPAKTOB B €I
HOCTABOK SIB/IAETCS MaKCUMM3ALs IPUOBIIH ey I
OJfHOBPEMEHHO C 3TUM IPUObIIN ee y4acTHUKOB. CTpPyK-
TYpPUPYs HOTOBOPHbIE COI/IAIIEHISI MEXAY yIaCTHUKAMMI
LeT IOCTaBOK, MO)KHO KOOPAMHIPOBATH PelleHNs ap-
THEPOB I B Jfieasie JOCTUYb TAKOTO )K€ Pe3y/IbTara, KaK I
IUIS eHTPA/IN30BAHHOM LT OCTABOK, COXPAHSIsA IIPH
9TOM JIeLIeHTPAIM30BAHHYI0 CTPYKTYPY [20].
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JpyruM MOTMBOM, KOTOPBIIT IIPeC/IefYeTCs IIPU 3aK/IIode-
HUN KOHTpaKTOB B IEIIAX ITOCTABOK, ABIACTCA BO3MOXK-
HOCTb CHIDKEHVISI PUCKQ, BOSHMKAIOIIETO B Pe3y/IbTaTe
HEOIIPeMIeTIEHHOCTH B IIEMM IIOCTABOK. JTOT aCIIEKT TECHO
CBsA3aH C Te€M, KaK CTOpOHbI paSI[eIIHIOT pI/ICKI/I Me>1<11y
SaI/IHTepeCOBaHHbIMI/I CTOPOHaMI/I, BO3HUKAIOIINE B CBA3N
C HEOTIPE/IeNIEHHOCTHIO, CBA3AHHOM C IETAMU OCTABOK,
HANpuMep, B OTHOIIEHUY PBIHOYHOTO CIIPOCA, PO3HUY-
HOU IICHBI, O6MeHHbIX KprOB, KayecTBa HpOIIyKI_U/H/I Vn
cpoxos [16].

HakoHel, oT/ie/ibHble UCCIENOBaHYSE (POKYCUPYIOTCS HA
L€/ COfEIICTBIIS JOITOCPOYHOMY IIapTHEPCTBY. BeTymast
B [IOCTOSIHHBIE IAPTHEPCKIIE OTHOLIEHVIST, CTOPOHBI MOTYT
CHU3UTb TPAH3AKLMOHHBIE U3JIEPXKKY, IOCKOIBKY CO-
KpAIAI0TCsl JOPOTOCTOSINE OUCKI TAPTHEPOB B LIEIIN,
TAKMX KaK, HAIIPUMep, IOCTABLIMKY ChIPbS JU/Is1 IPOU3-
BOJICTBA IIPOJ VKLY ¥ IIOBTOPHBIE T1eperosopbl. Kpome
TOTO, Iy TeM SIBHOTO YKa3aHMs WTPadoB B KOHTPAKTE 32
HEKOOIIEPATUBHOE II0BeleHe KOHIMKTBL MEX/Y CTOPO-
HaMM MOTYT ObITh CMSATYeHbl. JTa IEePCIeKTUBA B OTHO-
IIEHN KOHTPAKTOB He sB/IAETCS IIPEIMETOM JAHHOTO
MCCIIEIOBAHNS, TIOITOMY He Oy/eT fjajiee pacCMOTpPEHA.

TaxyuM 06pa3oM, KOHTPAKTBI LIeIM II0CTaBOK II03BOJIAIOT
TOCTUYD IBYX OCHOBHBIX IleJIeil KOOpAVHALMM: 1) MaKcy-
MU3MPOBATh 00110 IIPUOBIIb Leny U IPUOBUIb 3aMHTe-
PECOBAaHHBIX CTOPOH U 2) pas[e/nTb PUCKM YYaCTHUKOB
LIeNY MEX/y 3a/lHT€PECOBAaHHBIMU CTOPOHAMM.

1151 OLleHKM CMJIBHBIX ¥ C/TaOBIX CTOPOH KOHTPAaKTa
0co60e 3HaYeHNe NMEIOT CTIeAYIOLIIIe KPUTEPUM: KOOp-
AMHALY [T OCTaBOK, BO3MOXXHOCTD PacIpefere-
HIIS1 IPpUOBLIN LIeTN U YIIpaBIeHYecKre pacxonst [20].

B ncceoBaHusIX, TOCBSILIEHHBIX KOOPAVHALIVY LieTIeit

C MCII0/Ib30BAHVEM KOHTPAKTOB I OCHOBAHHBIX Ha
newsvendor model, 06BbeKT KOOpAMHALNY — 3TO 06BEM
3aKasa puteiiepa. JJaHHas MOJE/b sIB/ISETCS MaTeMaTy-
9eCKOIT M UCIIOIb3YETCs ISl OIIpefie/IeHNIsI ONITYMAIbHOTO
ypoBHs 3amaca. OHa TaK)Ke M3BeCTHA KaK newsvendor
problem v newsboy problem 1o aHamoruy ¢ cuTyanu-
eil, C KOTOPOJT CTA/IKMBAETCs IIPOfABELL ra3eT, KOTOPBII
IOJDKEH PELINTD, CKOIbKO 9K3eMIUIAPOB ra3eT OH HO/KeH
3aKa3bIBaTh KXK/bLIl IeHb B YCIOBUSX HEOIPEe/IEHHOTO
CIIPOCa, 3HasI, YTO HEPOJAHHBIE KOIIMY B KOHI|E THS He
MOTyT OBITb BO3BpALLEHbI VI IIPOJAHBI 110 G07Iee HI3KOI
tiete. [IpOBOJIsI 3Ty aHAJIOTHIO U BO3BPAILLIAsCh K LIEIIsIM
IIOCTAaBOK, PUTENl/Iep HO/DKEH IPUHATD pelileHne 06 00be-
Me 3aKyIaeMoll IIPOAYKIUI TAKOE, YTOOBI MAaKCUMU3M-
POBaTh U IPMOBLIB LIeNN, U HPUOBIIb 3aMHTEePECOBAHHBIX
cropoH. [Ipy 9TOM HOTy4eHHOE ONITUMAIBHOE PelleHle
JOJDKHO OBITH TAKMM, YTOOBI HY OfVH U3 YIaCTHUKOB
LT He MMeJT CTUMYJIOB OTK/IOHSATBCA OT HeTo.

Tunonorus KOHTPAKTOB B Lienu
nocTaBoOK

3a IIOC/IEeaHNME€ HECKOJIBKO JIET YMC/IO TaKMX MCCIeJOoBa-
HUI, B KOTOPBIX aBTOPBI N3y9al0T KOHTPAKThI KaK MH-
CTPYMEHT KOOPpAVMHALNN B [IENAX IIOCTABOK, 3HAYNTEIbHO
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BO3POCII0. DTO CBA3AHO € TEM, YTO U3ydaeMble MOJEIN
MMEIOT OOJIBIIIOe TIPUKTIaHOE 3HAYeHNE JTISI IPAKTUKOB,
Ybs C(’pepa OeATEIbBHOCTU OTHOCUTCA K praBHeHI/IIO
LiensaMM IocTaBoK. Ha ceromuAmnmii 1eHb Hanbonblee
pacIpocTpaHeHue Cpefy UCCIeoBaTeNell IOy VI
MOJIe/, OCHOBaHHbIE Ha KOOPAVMHALMY C UCIIO/Ib30BAHM-
eM KOHTPAaKTa C pacrpefienieH1ieM HOX0fia M KOHTPAKTa C
BO3MO>KHOCTBIO 0OPAaTHOTO BBIKYIIA. TO CBA3AHO C TEM,
YTO OBa 3TUX TUIIA KOHTpaKTa O6eCH€‘~H/IBaIOT CI/UIbHyIO
KoopauHanuio B tenu. Eciu paccmMarpuBaeTcs 3ajjada
MaKCMMU3alum Hp]/[6bIIII/I enn n ee y‘{aCTHI/IKOB, TO IIO[,
CUJIbHOV KOOPJMHALIMEN IIOHMMAETCA TAKOE COOTHOILIE-
HUeEe HapaMeTpOB KOHTpaKTa, HpI/I KOTOpOM TOCTUTACTCA
OIITUMA/IbHOE pemeﬂme 110 MAKCIMU3 AN HpI/I6I)UII/I J19)9: ¢
Y4YaCTHMKOB LIEIIN U JI/I BCEN LIeNM ITIOCTAaBOK B L[€JIOM, U
B TO Xe BpeM}I €CTb BO3MOXXHOCTDb pasneneHI/m HpI/I6bUH/I
nenu (06BIM CIIOCOO0M) MEXAY 3aMHTePeCOBAaHHBIMI
croponamn [22]. B To e BpeMst mof cmaboit Koopu-
HaIlVell TOHMMAeTCs TAKOe COOTHOIIIEHe TTapaMeTPOB
KOHTpaKTa, HpI/I KOTOpOM OOCTUTAETCA OIITMMAa/IbHOE
pemeﬁme 11 BCeX y‘IaCTHI/IKOB ¥ Oenm B 11€JIOM, HO 3TOT
KOHTpaKT IOJDKEH y,T.[OBIIeTBOpHTb TOJIBKO MMHVIMAJIb-
HbIM HpI/IEM}IGMbIM Tp€6OBaHI/I}IM SaI/IHTepeCOBaHHbIX
cTOpoH. B nccnenoBannm [21] mokasaHo, 4TO KOHTPAKT

C pacnpeneneHI/leM Bpry‘{KI/I OTHOCUTCA K KOHTpaKTaM C
CUJIBHOM KOOPHI/IHaIH/IeI/uI, TaK KaK IIO3BOJIAET HOCTI/II‘HYTI)
OIITUMA/IBbHOTO peIHeHI/IH II0 MAaKCMMU3alumn Hp]/[6bUII/I n
pacnpenem/ITb HpI/I6bUIb Ternn Me>1<11y SaI/IHTepeCOBaHHbI-
M CTOpOHaMI/I. KPOMC TOTrO, KOHTpaKT C BO3BMO>XXHOCTBHIO
O6paTHOI‘O BbIKyHa ABJIAETCA B OHpeHeHeHHOM CMBICJIE
3KBUBAJIEHTHBIM KOHTpaKTy C pacnpeneneHI/{eM Bpry‘{-
KI, a 3HAYNUT, TaK>XXKE€ MOXET 6bITb OTHECEH K KOHTpaKTaM
¢ cuIbHON KoopayHanyeii [21]. Eciu roBoputs o fpyrux
Bugax KOHTpaKTOB, TO OHIU MOFYT 6bITb JICITIO/Ib30OBAaHbI

B II€/IAX Koopm/mam/m TOJIBKO B OHpeHeHeHHbIX 3ama-
Yax MM B KOMOMHAL[MY C KOHTPAKTaMM, 00Iaiatoniy-
MI CBOJMICTBOM IIapaMeTpaMIi CUIbHON KOOPAVHALN,
TAaKVIMU KaK BOSBpaTHa}I IIOJINTUKA NN pacnpeneHeHI/Ie
BBIpY4KU [22].

ABTopom 6b1710 TpoaHanusnposano 6osee 130 pabor,
KOTOpbIe OBUIN OIYO/IMKOBAHBI 32 OC/IefHYe 15 1eT 1 B
KOTOPBIX M3y4a/I0Ch IIPUMEHeHVe KOHTPAKTOB B LeIIsIX
noctaBok. Ha ocHOBe 3TOr0 aHammsa 6b1a cocTaBieHa
TUIOJIOrVSI KOHTPAKTOB, KOTOPBIE MOTYT MCIIONb30BaThCS
JUIsL PETYMPOBAHNS OTHOLIEHNMIT 3aMHTePEeCOBAaHHbIX
CTOpOH (Tabm. 1).

KOHTpaKT ¢ pacripefie/ieHyeM BHIPYIKY IIPENCTaBIIACT
co60I1 coryallieHne, B KOTOPOM IIOCTABIK IIpefiara-
€T OIITOBYIO LIeHY HIDKe, YeM IpefieTbHbIe M3ePoKKI
MIOCTABIMKA, HO B CBOIO OYepe/ib MOCTABIMK MOyYaeT
(UKCMPOBaHHYIO JOMIO OT BBIPYYKM puteiiiepa [20, 21,
55]. KoHTpaKT ¢ 06paTHBIM BBIKYIIOM JaeT pUTeliepy
BO3MOXXHOCTb BEPHYTb BCIO HEPeaIM30BaHHYIO IPOJyK-
LIMIO 110 LIeHEe, KOTOPasi IOKPBIBAET, 110 KpaliHell Mepe,
OCTAaTOYHYIO CTOMMOCTD Ipopykuuu [56]. Kontpaxt ¢
TMOKOIT IIEHOBOI TTOMMTUKOI OIPeMeNsIeTCss KaK COTa-
IIeHNe, B KOTOPOM OITOBaA IieHa OyJeT TeM MeHbIIle, YeM
6ornblire 06'beM 3aKkasa pureitnepa [57].
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Tabnuua 1. TUnonoryst KOHTPAKTOB B L[eNM IIOCTABOK

Tun KoHTpaKTa Koopaunanus nenn A66pes.  Ccpuikn
C pacIIpejie/e e BbIpY KL JIJ1s1 BOCTYDKEHMS 1ieTIelt KOOPAVHALIIN RSC (17,21, 23-34]
(revenue-sharing contract) MOTYT MUCIIONIb30BAThCS KaK

CaMOCTOSITEIBHO, TaK ¥ B KOMOVHAIIN
C 06paTHBIM BBIKYIIOM C MIOOBIMM JPYTUMM TUIIAMU BBC [21, 23, 26, 34-38]
(buy-back contract) KOHTPAKTOB
C rm61<.0171 LFeHOVvI oT 06bema L1t mocTVKeHMs 1ieneli KOOpMHaLNN QDC [21, 35, 39]
(quantity discount contract) MOTYT UCIIO/Ib30BAThCS KaK

CaMOCTOSITE/IbHO B OIPe/Ie/IeHHBIX
FM6K“V.[ o 06.7’."—?‘4}’ 3aJja4ax, TaK ¥ B KOMOMHALIMI C QFC [16, 21, 40-42]
(quantity flexibility contract) KoHTpakTamu Tumna RSC u BBC
C peTpob6OHYCOM ITOCTAaBLINKA SRC [21, 43-49]
(sales rebate contract) .

JI1s1 BOCTIDKEHMS LieTIelt KOOPAVHALUI
C (I)I/IKCI/IPOB’%HHOI‘/‘I OIITOBOJI IJ€HOM MOTYT OBITH ICIIONB30BAHbI TOTLKO B WPC 35, 48, 50-54]
(wholesale price contract) KOMOMHALMN ¢ KOHTpakTamu tuma RSC
C b u BBC

IBYXKOMIIOHEHTHBIM TapuQpom TPC [21, 38, 49]

(two-part tariff contract)

Takum 06pa3oM, JAHHBII TUII KOHTPAKTA CTUMY/IUPYET
pureiiiepa 3akymarh 6onpire 06beMsl 6e3 yBerde-
HYISI CTOMMOCTYL V1 TTO/TY9aTh OOJIBIIYIO BBIPYUKY 3a CUET
CHIDKEHISA LJeHBI 3a eIMHUILY 3aKyTIaeMOJ MIPOJyKIIN
[28, 58]. KoHTpakT ¢ r6KyM 06'beMOM 3aKYIIKI — 9TO
COITIallIeHNe, COITTACHO KOTOPOMY PUTENIEP UMEET
BO3MO>XHOCTb BEPHYTh BCI0 HEPEANIM30BaHHYIO IIPOJyK-
LIVII0 IIOCTABIVIKY II0 OIITOBOII IieHe [16, 56]. KoHTpakT ¢
peTpo6OHYCOM IOCTABIINKA IPEROCTABIIACT PUTEIIEPY
MPSAAMYIO0 MOTMBALIMIO [JI YBENMYEHNA IPOJaXK, TTOCKO/b-
Ky OOHYC BBIIJIAYMBAETCS 33 KXK/YIO eAUHIILY IIPORYK-
LV, IPOJAHHYIO CB€PX MUHMMAa/IbHO yCTaHOBJIEHHOTO
o6pema npoax. Takum 06pasoM, TaHHBII KOHTPAKT
CTUMY/IVIPYeT PUTEIJIEPOB IIPOJaBaTh TOBAPHI 110 Horiee
HU3KOJI LieHe U YBe/MdeHNs mpogax [56, 59]. Kon-
TPAKT ¢ GUKCHUPOBAHHOI OIITOBOJ LIEHOI IPENCTABIAET
co60i1 coraleH e 3aTHTEPECOBAHHBIX CTOPOH, B KO-
TOPOM ITOCTABIIMK ITOCTAB/IAET NPOAYKIUIO PUTENIEPY
110 OIITOBOI1 LieHe. JJaHHbI TUII KOHTPAKTA He AB/IAeTCS
KoopanHMpPYomM. KOHTPAKT C JByXKOMIIOHEHTHBIM
TapuQOM OT/INYAETCA OT KOHTPAKTA C ONTOBOI IJeHON
TOJIBKO T€M, YTO PUTENIEP JOIIOTHUTEIBHO K OIITOBOIA
1LIeHe 32 eAVHUITY IPOJYKIMY BBIIIIa4MBaeT IOCTaBIIVIKY
bUKCMpoBaHHYI0 CyMMY (KaK IIPaBuUIIO, B KOHIIE Ce30Ha
IIpOJaXK), HadbIBaeMylo Tapudom wm GppaHmmson. Jan-
HBIJl KOHTPAKT TaK>Ke He IMI03BOMAET PasfeNATh PUCKI

VI BBITOZIBI MEX/y 3a/[HT€PECOBAHHBIMU CTOPOHAMM,
[I03TOMY He sIBJISIETCSI KOOPAMHMPYIOILIUM caM I1o cebe.
OpHako OH MOXXeT KOOPAVHUPOBATD I[eTlb IIPY €TO JC-
I10/Ib30BAHMY B KOMOMHAINY C BO3BPATHON HOIUTUKO
VI TUOKOI LIEHOBOM IIOMUTUKOIL.

B CKOOp,[[I/IHI/IpOBaHHOf;I LETIN IIOCTaBOK JOTOBOPHbBIE
YCIOBYA MEXAY 3aMHTEPECOBAHHbBIMI CTOPOHAMMI
MIO3BOJIAIOT 06ECIeYnTh MaKCMMU3aluo O6H.ICIU/I OXXU-
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JaeMoit IpuOBbLIN Liely IOCTaBoK. KOHTpaKT cunraercs
3¢ eKTMBHBIM, €C/I BCe YYaCTHUKI LIeTIN ITOCTaBOK
HOJIY4aloT NPpKMOBUIb He MeHble (11, 110 KpaliHell Mepe,
OfiMH 13 HMX 6OJIbIIIe) C BEIOPAHHBIM KOHTPAKTOM, 4eM
C TeMu KOHTPAKTaMu, KOTOpbIe He IT03BOJISIIOT JOOUTHCs
KooppuHanuu [56].

Cnoco6b! KoopauHaUuM Henu

C UCNONb30BaHNEM KOHTPAKTOB
U npo6nema MHTErpauumn B Lenu
NnocTaBoK

Kax nsBecTHO, OffHUM 13 IIOKa3aTeseil 3¢ HeKTUBHOCTH
IeATEeNbHOCTY KOMIITAHUM CTYXKUT IPUOBLID, IIOCKOTIBKY
pea3alys TOro WIN MHOTO YIIPaBIeHYeCKOTro pelleHNs
HaXOJNUT OTPa’keHUe B BUJIe U3MEHEHIS 9KOHOMMIYe-
CKOJI IPMOBLIN U e€ fpaiiBepoB. ITO U3MEHEHNe, B CBOIO
odepenp, BIUsIET Ha OyAylie cTpaTerndecKie u onepa-
TuBHbIe penteHus [60, 61]. Makcummsanyst npubsuin 3a-
VHTEPeCOBAHHBIX CTOPOH SBJIACTCA OJHON 13 OCHOBHBIX
3ajiad KoopayHanyi. B nanHOM paspene Oyzet paccmo-
TpeHa IIOCTaHOBKaA 3aflauyl KOOPAMHALIMY LeN! C VCIIONb-
30BaHMEeM KOHTPAKTOB JyIA MaKCUMU3aLNU IPUObIIN
3aMHTEPECOBAHHBIX CTOPOH I MAKCUMM3ALUY IIPUObIIN
L[eN! IIOCTABOK.

ITpuBeneM BBIp>KEHU /I OXKUAAeMOI IPUObIIN
3aM{HTePeCOBAHHBIX CTOPOH B IIeIY IIOCTABOK, a 3aTeM
paccMoTpuM Gortee MOPOOHO YKasaHHbIE B IPEAbIAYIIEM
pasjiernie TUIILI KOHTPAKTOB C TOUKHU 3peHNA KOOP/MHA-
uyn. B Tabi. 2 mepedncieHsl apaMeTpsl paccMaTpu-
BaeMBbIX KOHTPAKTOB VI IIPeCTaB/IeHbl BbIPasKeHNA LA
0)XI1JIaeMOil TPUOBIIN 3aMHTEPECOBAHHBIX CTOPOH.
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Ta6nuna 2. yHKIuYM 0XngaeMoil IpUObUIM 3aMHTEPECOBAHHBIX CTOPOH B YC/IOBISIX PA3/INYHBIX TUIIOB KOHTPAKTOB

ITapameTpbl KOHTpaKTa

DyHKIMM 0)KMAaeMOI IPUOBIIN 3aTHTEPECOBAHHBIX CTOPOH

wpC @ - ONTOBAs IIeHa
7,(q,p)=R(q,p)—(c, +o-v)q
@ - .
. 0.0) ~(1=0)R(a0p)-(c,~0-(1-0)1)s
RSC @ — JOJA OT BBIPYUKM pUTeTIepa;
7,(¢,) =R (g, p)—(c, +o—9pv)q
V - 0CTaTOYHAsI CTOMMOCTb 32 eAVHUIy HepeajM30BaHHOI IPOAYKIUM 10 LieHe P
b
@), - ONTOBAs IleHa; 7 (q,p,b, w, ) = ER(q,p)—(cs -, +b)q
BBC b - ueHa 3a eguHUIY IpU OGPATHOM BBIKYIIE IIPOJYKLN; R ( )
. 7, (¢..b.0,) =—L—R(q.p)+ (b+V)| g~ | (¢, + @, ~b-v)q
V - 0CTaTOYHAsI CTOMMOCTD 32 eJMHUILY HepeaM30BaHHOI IPOAYKLNY IO 1ieHe P p-v p-v
@), - ONTOBAsI Il€HA 32 eAMHUIY MpoayKuuu (yobIBatomas GyHKLIMs 0T 06beMa 3aKyIaeMoil IPOAYKI{IIL); s (q’ p ) = (a)(q) G )q
QDC
V — 0CTaTOYHasA CTOMMOCTD 33 €VIHUITY HEPeaNM30BaHHO IPOAYKLMM II0 IieHe P T, (q, P) =R (61, P) - (Cr —-v+ a)(q)) q
@ — OIITOBAs Il€Ha 33 eIVHNUITY IPORYKIII; 7 (g, p,,A) = wg(1—A)—c;
QFC A - mons Bo3BpaljaeMoit MpORYKIUH OT IIepPBOHAYA/IBHO 3aKyIIeHHOro o6bema [0,1);
7.(q, p,@,A) = R(q, p) = (¢, + ©=v)q + (@ —-v)(Ag = (S(q, p) = S((1-A)g, p)))
V - 0CTaTOYHAs CTOMMOCTD 32 eMHNUILY Hepean30BaHHOI IPORYKLNY 10 1ieHe P
7, (q,p,a),r,c_z) = pS(q,p)+V(q—S(q,p)—(w+cr)q+r(S(q,p)—S(c_1,p)),
S(a.»)>5(q.p)
@ - ONTOBAs LieHa 3a eANHNLY IPOAYKIVIN;
7, = pS(q.p)+v(q—S(q.p)—(@+c.)q, S(q.p) < S(g,p)
¢ ~ MUHMMATTHHBI 06'eM PO, YCTAHABTMBAEMBII TOCTABIIUKOM;
SRC
¥ — 6OHYC, BBIIUIAYMBAEMbIil [IOCTABIINKOM 32 KOKYIO €AMHULY IPOAYKIMM, IPOAAHHYIO CBEPX MUHUMATIBHOTO 06'beMa IPOIaK; 7y (q, p,o, r"_I) = pS(q, p) +v(g - S(q, p) - (a) +c, )q + r(S(q, p) - S(‘_I’ p)) )
V - 0CTaTOYHAsl CTOMMOCTD 32 eMHUILY HepeaM30BaHHOI IPORYKLNY IO 1ieHe P S (q,p ) >S8 (Z’ p )
7, = pS(q,p)+v(qg-S(q.p)—(@+c,.)q,
S(a.2)<S(a.p)
@ — ONTOBAs L{eHA 32 eAMHNLY IIPOLYKIVIN; T (q, p) =(a) —c )q +a
TPC @ — pUKCUPOBAHHBII pa3Mep BBIIIIATHI, KOTOPBI pUTE/Iep IUIATUT TOCTABLIMKY He 3aBUCUMMO OT 00'beMa IIPOfiaXK U YPOBHSI JOXO/ia;

V — OCTaTOYHAs CTOMMOCTD 32 eVMHNIIy Hepean30BaHHOI IPORYKIUY II0 IleHe P

T, (q,p) :R(q,p)—(cr +a)—v)q—a

R (q, p) - O)XMjaeMas BbIpydYKa purennepa; S (q, p) - oscudaemolii 06vem NPoOadc; C; — N3RAEP>KKI MOCTABIINMKA Ha €VHNUILY TIPOSYKIINN; ¢, — VIBIEPKKM pUTeliiepa Ha eUHNLY IPOAYKIMUM; p — POSHUYHASA II€Ha 33 €NVHNUILY IIPONYKIINY;

q - 06beM IIPOAYKIINN, KOTOPBIV PUTENJIEP 3aKYIIA€T Y IIOCTABIIMKA; 77, — OXXMUIaeMasd HPI/I6bI}Ib IIOCTaBIIMKaA; 77, — OXNMAaeMasd l'IpI/I6bITIb purennepa.
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KontpakT ¢ pacnpepeneHueM BEIPYYKI IIO3BOJIAET
MaKCUMM3MPOBATh IPUOBIIb 3aNHTEPECOBAHHBIX CTOPOH
Y ONHOBPEMEHHO MaKCUMU3VPOBATh IPUOBUID Lieln
[21]. OcHOBHBIMY IIapaMeTpaMI KOHTPAKTa ABJLAIOTCA
OIITOBas IjeHa 3a eAVHUIY IPOJYKIVIN Y IO/ BBIPYYKYU
OT peajM3anuy NPOLYKIVN pUTeIIepOM. ITOT KOHTPAKT
OyZeT CTUMY/IMPOBATD ITOKYIIATe/LA 3aKa3aThb OoJbliee
KOJIMYeCTBO IPOAYKIVIM TOJIBKO B TOM C/Iy4ae, e/
IIOCTABIIMK CHU3UT OITOBYIO LieHy. Of[HAKO CHIDKEeHUe
OIITOBOJI LIeHbI MOXKET IIPUBECTY K CHIDKEHMIO JIOXO-

Ia rmocTapIiyKa. [I09TOMY CHVKEHVe ONITOBOII LIeHbI
BO3MO>KHO TOJIBKO B YCJIOBUAX, KOIJja IIOCTABIUK OyIeT
3aMHTE€PECOBAH B 9TOM, T.€. IIOJIYYUT JOIIO OT TOXOI0B
puTeiepa, KOTOpas IIOKPOeT pasHULy B €r0 JOXOfe OT
CHIDKEHMs OIITOBOI L[eHbl [57].

KoHTpaKT ¢ BO3MO>KHOCTBIO 0OPAaTHOTO BBIKYIIA
Iofipa3yMeBaeT, YTO pUTelliep MO>KeT BepHYTb 4acTb
HIPOAYKIMM IOCTABUINKY. TakuM 06pasoM, OCHOBHBI-
MM ITapaMeTpaMy KOHTPaKTa ABJIAIOTCA ONTOBasd lieHa
3a eIMHUIY TPOAYKIUN U 1IeHa, II0 KOTOPOI1 puTel-
7iep MOXKeT BepHYTb Hepeann30BaHHYI0 IPOIYKIINIO
HOCTAaBIMKY. B nccnemoBanmsx [21, 25, 62] MOXXHO
HaTU NOKa3aTe/IbCTBA TOTO, YTO 3TU JIBA STU TUIIA
KOHTpaKTa 3KBUBaJIeHTHBL. VIcIionb3oBaHMe KOHTPAKTa
TaKOTO TUIIA, C OHO CTOPOHBI, CTUMYINPYET PUTei-
7iepa 3aKa3bIBaTh OOJIBLUINIT 06BEM, TAK KaK pUTEIIep
3aLyIeH BO3MOXKHOCTBIO 0OPAaTHOI IIPOAAXKM IIOCTAB-
HIVIKY BCeil MM YacTY Hepeann30BaHHON MPOAYKINN.
C mpyToit CTOpOHBI, BBICOKAs ONTOBAsA IleHa, YKa3aHHaA
B KOHTPaKTe, 06ecIeurBaeT JOCTATOYHbI YPOBEHD
IOXOfia MOCTABIIMKY. Tak Kak 1ieHa 06paTHOI ITOKYIIKI
3a eIMHUIY TPOAYKIUM BCETA HIXKe OITOBOI 1[eHBl,
MIOCTABIIVK 3all[MII[eH OT 3HAUMUTEe/IbHOI IOTepPH JOXOfa
OT Hepeann3oBaHHOI npopykuun. CiaenoBaTenbHO, CTO-
POHBI 3aMHTEPECOBAHBI B TOM, YTOOBI HAJITH ONTUMAIb-
HBIIT 00'beM [TOCTaBKM, MITHVMU3VPOBATH CBOU PUCKU
(3aTapmBaHMs CKIafa pUTeiiepa Wiy 3HaYUTE/IbHOTO
ob6beMa BO3BpaTa IPOYKIIMHU TOCTABIINKY) Y MaKCH-
MU3MPOBATh IPUOBIIb YYACTHUKOB U L[eN B 1[eJIOM

[26, 36, 37].

KonTpakT ¢ ri6Koii IIeHOI — 3TO COITIallleHNe, B KOTOPOM
OITOBASI I[eHa 3aBUCUT OT 00'beMa 3aKyIIKI pUTeiiepa
IIPY OTCYTCTBMI BO3BPATHON MOMNTUKNA. OCHOBHBIM
IIapaMeTPOM B JAHHOM KOHTPAKTE ABJIETCH OITOBAasA
LIeHa 33 eQVHNILY IIPOAYKLINMY, KOTOPAs B CBOIO O4e-

penb ABiAeTcs yobIBaowell pyHKIMel OT 3aKynaeMoro
puTeiiepoM KojrdectBa mpopyKuyy. Obe cTOpOHbI 3a-
VHTE€PECOBAHbI B MICIIO/Ib30BAHMY 3TOrO KOHTPAKTA, TaK
KaK IIPY OTCYTCTBMM BO3BPATHOI IOIMTUKM, IIOCTABIMK
3alIMILEH OT BO3BpaTa Hepealn30BaHHOM PO YK,

B TO BPeMA KaK pUTENIEp MO/Iy4aeT CHIDKEHME OIITOBOM
LIeHBI TIPY YBe/IMYeHNM o6'beMa 3aKyIoK. B nannoM cy-
Yyae PUCK, CBSA3aHHbII C TE€M, YTO YaCThb WM BCS IIPOAYK-
1y He OyieT IIpOfiaHa, JISKUT Ha puteiiiepe. [Tocnenunii
MOXKET peanu30BaTh IPOAYKIMIO 110 OCTATOYHOM CTOM-
MOCTM, 4YTOOBI He HeCTH 3aTPaThl Ha XpaHEHMe 3aI1acoB,
OJIHAKO 9TO HUKAK He CKa)XXeTCA Ha MPUObIIN IOCTABIIN-
Ka [21, 40].
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B YCHOBI/IHX KOHTpaKTa C FI/I6KI/IM O6'beMOM HapaMeTpaMI/[
SIBJISIIOTCSI OIITOBAS I[eHa 1 IO/ BO3BPAI[aeMOIT TIPO-
LYKIVI OT IIepBOHAYAIBHO 3aKYIIEHHOro 00bema. Jlosst
BOSBpaTa MOXXET UBMEHATHCA OT HYIIH OO €AVMHNUIIEI, T.C. y
puTeiiiepa ecTh BO3MOXKHOCTD IIOJTHOTO BO3BpATa Hepea-
JIM30BAHHOM IPOAYKLIMM I10 IIOJTHON OIITOBOM LIEHE 32 ey~
HI/IHY HPOIIYKHI/H/I, 4qTo 06ecneqMBaeT eMY MaKCUMaAJIbHOE
CHVDKEeHIe pI/ICKa oT SaKyHKI/I HpOIIyKIH/H/I 6OIIbHIe, qyeM
OyneT peanusoBaHo. B TO e BpeMsi OIITOBasI IjeHa B TAKMX
KOHTpaKTaX, KakK HpaBI/UIO, BBICOKaAsA, 11 3TO 06eCHe‘H/IBaeT
3aINTY IPOJABIIA OT IIPOM3BOJCTBA I TOCTABKI IIPOLYK-
LIVIM, CBepX HeOOXOAMMOro 06'beMa I yIOB/IeTBOPEHA
crpoca. B ycmoBusx, korja puteiinep MOXXeT BEPHYTb BCIO
VI 9aCThb HpOHyKIH/H/I HOCTaBHH/IKy IO IIOJTHOV CTOVIMO-
CTH, HOC/Ie[HNIT OYIeT 3aMHTEPECOBAH B YBE/IMYEHNI OII-
TOBOI II€HBI IS CIEPKMBaHMA 00beMa 3akasa. Tora Kak
puTeriep O6yAeT CTPEMIUTHCS OIIPEE/IATh ONITUMATBHBII
YPOBCHI) 3aKaa3sa, ‘{T06I)I I/I36e)KaTb 3HAYUTE/IbHBIX SanaT
Ha 3aKyIKy npogykumu [21, 41, 42].

KoHTpakT ¢ peTpo6OHYCOM MOCTABIIMKA SB/IAETCS Ofi-
HVIM U3 CaMBbIX IIONY/LIPHBIX C TOYKM 3PEHVSI MAPKETHHIA,
TaK KaK HAIPSAMYIO [I03BOJIsI€T MOTUBMPOBATH pUTeiinepa
K yBe/M4eHn o o6beMa npogax. OTMeTUM, YTO BaXKHBIM
[apaMeTPOM KOHTPAKTa sIB/ISETCS He TONBKO pa3Mep
BBIIUIAYMBAEMOro 6OHYCa, HO M MYHMMAaJIbHBIIl yCTa-
HOBJIEHHBIIT 00'bEM IIPOJAX PUTEIIIEPA, CBEPX KOTOPOTO
9TOT 6OHYC OyIeT BBIUIAYMBATHCA. EC/IM ycTaHOB/IEHHAS
rpaHMLa MUHMMAIBHOTO 00'beMa IIPOJaX JOCTATOYHO
BBICOKa, TO puTeiiep He OyfieT 3aMHTepeCOBAH B JAHHOM
TIUIIE KOHTPAKTa. B ycmoBusx, korga pakTuieckuii o6bemM
[POJaK HIDKE MUHVMAJIbHO YCTAHOB/IEHHOTO, KOHTPAKT
CTQHOBUTCS 9KBMBAJIEHTHBIM KOHTPAKTY II0 OIITOBOIL
neHe [21, 44, 46, 49].

AHaJIOIMYHO KOHTPAKTY ¢ (PUKCUPOBAHHOI OIITOBOII Lie-
HOI1 6yeT «paboTaTb» KOHTPAKT C JBYXKOMIIOHEHTHBIM
tapudom. Ecmu cyMma ¢ppaHIIN3bl JOCTATOYHO BBICOKA,
TO pUTelIep He OyieT 3aMHTepeCcOBaH B VICIIO/Ib30BAHUN
TAaKOro KOHTPAKTa JlaXKe IIPY HU3KOI OIITOBOJ LjeHE.

B To BpeMs Kak IIOCTaBIVIK, HAIPOTUB, OyfieT CTapaTbCA
YBEINYUTD pasMep (PUKCUPOBAHHOI CYMMBI BBIIIIATBI
PUTEITIEPOM I TOTO, YTOOBI IIOKPBITh PA3HULY MEX/Y
JOXOJIOM II0 HU3KOJ OIITOBOJ Lj€HE U KEJIaeMbIM YPOB-
HeM joxofa. Tak Kak KOHTPAaKT He IpelyCMaTpMUBaeT BO3-
MO>XHOCTb BO3BpaTa MPOJAYKIIVM UM APYTHe BapMaHThI
CHIDKEHIS PUCKA PUTEN/IEPa, OH He MOXKET KOOP/AVHM-
POBATb LIellb, U I JOCTYDKEHUA MaKCUMyMa IIPUOBUIN
LIeIIY ONTOBAs LjeHa I0/DKHA OBITh paBHA M3JIep>KKaM II0-
CTaBIIMKa, TAK K€ KaK ¥ IIPY UCIIONb30BAHNY KOHTPAKTa
10 ONITOBOII IieHe [21, 38].

Ha IIpaKTNKE YIaCTHUKU LETIN ITIOCTAaBOK PEIKO MC-
TIO/Ib3YIOT T€ VJIN VIHBIE€ TUIIDPI KOHTPAKTOB B «9JICTOM
BUIE». Kak IIpaBUJIO, B COITIALLIEHNI MEXTY 3aTHTEPECO-
BaHHbIMM CTOPOHAMMI YKa3bIBalOT, KAKOBAa BO3BpaTHasA
TIO/INTHMKA, IPENCTaB/I€HHAs BO3MOJKHOCTbIO O6paTHOI‘O
BBIKYIIA M/IN 9aCTMYIHOI'O BO3BpaTa NPOAYKIINN, KAKOBbI
CTUMYNMPYIOLME TAapaMETPbI, TaKN€ KaK yBEINYIECHNE
CKIJKIM OT 3aKyIIa€éMOro o6beMa My BhIIIaTa 60Hyca 3a
€AVIHNLYY IPOAYKINY, ITPOJAHHYI0 CBEPX MMHVIMAIbHO
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YCTaHOBJIEHHOTO 00beMa. B To BpeMs Kak KOHTPaKTbI C
(UKCHUPOBAHHOI ONITOBOJ LIEHOJ U 3aTapUBaHIe CK/IafiOB
IponyKIeit 6e3 BO3SMOXXHOCTY BO3BPaTa — He BCET/a
IIpUBJIeKaTeIbHbIEe IIYTH [JIA TOTO, YTOOBI IIOBBICUTD
a¢pdexTrBHOCTD Lemu [60].

BaxHO OTMETUTD, UTO KoopAMHauy:A ey JoCTura-
€TCA 3a CHET COOTHOLIEHNA ITapaME€TPOB KOHTPAKTa,
B/INAOINNX Ha HpI/I6bI]Ib Y49aCTHMKOB L€IIN. HOSTOMY
KOM6I/IHaLU/II/I Pa3INIHBIX TUIIOB KOHTPAaKTOB MOTYT
YCIIEUIHO MICITIO/Ib30BATHCA B LIETIAX ITIOCTABOK, obecrie-
4quMBasi CMJIPHYIO KOOPpAMHALINIO 1 ,HOCTaTO‘IHbII?[ YpOBEHDb
MOTUBaLIM CTOPOH /I JOCTVDKEHMA MaKCUMM3alin
l'IpI/I6bITII/I Y49aCTHMKOB U IIOBBIIIEHN A HpI/I6bI}II/I BCel
LEIIN ITOCTAaBOK.

Takum 06pa3oM, BOIPOC KOOPAVHALINY JBYXCTOPOHHUX
OTHOLIEHNII B [IEILSIX IIOCTABOK SIB/ISETCS AKTYaTbHBIM

¥ IOTOMY, AKTUBHO M3y4aeTCsl B HAYIHOI IUTepaType.
[Tpexx/ie BCero aTo CBSA3AHO C TEM, YTO UCIIOIb30BaHME
KOHTPAKTOB [JISl TOCTVDKEHMS TleTeil KOOPIMHALINIL,
BO3MOYXHO TO/IBKO B PaMKaX /{ByCTOPOHHIX OTHOLIEHNI],
TAaK KaK KOHTPAKTBI 3aK/TIOYAI0TCSI MEXK/[Y YIaCTHUKAMU
rern morapHo. OHAKO I[eNb MOCTABOK HE MOXKET COCTO-
ATh TOJIBKO Y3 IBYX YYACTHUKOB, 2 IOTOMY BO3HMKAET
BOIIPOC: KaKMM 00pa3oM CKOOPAVHUPOBATD BCEX YYacT-
HUKOB I[eNTN TaK, YTOOBI TIPU COXPAHEHNMN TTOTIAPHBIX
OTHOILEHN, TOCTUTAIACh MHTETPAIVS e B LIEJIOM U
IIOBBIIIA/IACh PE3y/IbTATUBHOCTD KAXK/JOTO yIACTHMKA.
BBupy TOrO0, 4TO MMEETCA TONBKO PAJL UCCIEOBAHNA,
HaIlpaBJIeHHbIX Ha M3y4YeHNe JaHHON IpobieMsl [64-66],
BOIIPOC KOOPAMHALVMM YIACTHUKOB AJIsI OCTVDKEHNS
MHTETPALI L[eTIN B [[e/IOM U [OBBILIEHNS Pe3y/IbTaTIB-
HOCTH KQXKX/[OTO YYaCTHUKA sIBJISIETCST BAXKHBIM HAIIpaBIIe-
HIEM JaabHENIINX CCIeNOBAHNIA.

3aknoueHue

JanHas paboTa IOCBALIeHa BOIPOCY IIPYMEHeHNA KO-
OPAVHMPYIOIIVX KOHTPAKTOB B Ka4yeCTBe MeXaHM3Ma MH-
Terpawnuy, IMO3BOJIAIOIIEr0 MaKCMU3MPOBATD IPUObLIb.
ABTtopom 6bU10 TpoaHanmmM3npoBato 6onee 130 coBpe-
MEHHBIX UCCIIEIOBAHNI, OITyO/IMKOBAHHBIX 3a IIOCTIeIHIEe
15 net. OCHOBBIBAsICH Ha CYILIECTBYIOIINX MICCTIENOBA-
HISIX B 0071aCTV KOOPAMHVPYIOMINX KOHTPAKTOB, aBTOP
BBIfIeNIA€T CEMb OCHOBHBIX TUIIOB KOHTPAKTOB: KOHTPAKT
¢ GUKCUPOBAHHOI OIITOBOI! LIeHOI, KOHTPAKT C JIBYX-
KOMIIOHEHTHBIM Tapu(OM, KOHTPAKT € IMOKMM 00'beMOM
3aKYIIKM, KOHTPAKT C I’MOKOJI LIeHOBOI IIOUTHUKOIL, C pe-
TPOOOHYCOM IOCTABIIMKA, @ TAKXKe KOHTPAKTBI C pacIpe-
IeleHNeM I0XOJa VI BO3MOXXHOCTBIO 0OpaTHOTO BBIKYIIA.
B 3apjayax yrpaBneHnA HenAMI IIOCTaBOK KaXK/IbIii U3
9TUX KOHTPAKTOB MOXKET OBITh MCIIO/Ib30BAH KaK CaMo-
CTOATEJIBHO, TaK U B KOMOVHALIUY C JPYTUMY TUIIAMU
KOHTpaKTOB. OfHAKO /I JOCTYDKEHM LieTieil KOOPAM-
HalIlM CaMOCTOATEIbHO MOTYT MCIOIb30BaThCA TOBKO
KOHTPAKT C pacIlpe/ie/IeH/ieM BBIPYYKY M KOHTPAKT C
BO3MO>KHOCTBIO OOPAaTHOTO BBIKYIIA, IMEHHO II09TOMY
oHI HanbosIee TOAPOOHO PACCMOTPEHBI B IMTEPATYPE IO
KOOPAVHMPYIOIIVMM KOHTPAaKTaM ¥ MCIONb3YIOTCA
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Ha NpaKTuKe. [/l TOro 4To0bl YIPAB/IATH LEIbI0 OITH-
MaJIbHO, OCTA/IbHbI€ KOHTPAKTbI MOTYT MCIIO/Ib30BAThCS
CaMOCTOSITE/IbHO TOJIbKO B OIPeJie/IeHHbIX 3a/ladyax UIu B
KOMOVHAIIMY ¢ KOHTPAKTaMI € paclpelie/ieHIeM BbIpyY-
KI ¥ BO3BPATHO ITO/INTUKOIA.

[IponenanHas aBTOPOM CTaThy CUCTEMATU3ALNA KOH-
TPAKTOB B CBA3M C 3afiadeli ONTUMNU3ALINell TPUOBIIH,
II03BOJIN/IA TIPMBECTH [JIA KaXK/IOTO THIIAa KOHTPAKTa BbI-
paxkeHMA A/ GYHKIUY OKUAeMOI IPUObIUIM YIaCTHU-
KOB LIelIY [IOCTaBOK. DTO 3HAYUTEIBHO 00/Ierdnt popma-
JIM3ALMIO TIOCTAHOBKY 3a/1ad KOOPAVMHALUY B Oy yIINX
MCCIIeIOBAHNAX, @ TAKXKe ITO3BOIUT CTPYKTYPUPOBATD 1
yHUUIMPOBATD BbIpaXKeHMs A/ QYHKLIMIT OKMIaeMOit
IpUOBUIY 3aMHTEPECOBAHHBIX CTOPOH, B 3aBUCUMOCTH OT
TUIIA KOHTPAKTA.

Ha ocHOBe IpoBeIeHHOro aHa/I1M3a COBPEMEHHBIX MCCIIe-
[IOBaHMIT aBTOPOM C[ie/IaH BBIBOJ O TOM, YTO IIpobieMa
KOOP/JIMHALIMM B L[ETISIX [TIOCTABOK pellleHa BO MHOTOM
TOJIPKO JJI ABYXCTOPOHHMX OTHOLICHMIA, 9TO CBA3aHO

C TeM, YTO KOHTPAKTHI B IIEISIX IIOCTABOK 3aK/II0YAITCS
rorrapHo. OffHAKO 1[I TOCTABOK PEKO COCTOSIT TONBKO
U3 IBYX YYaCTHVKOB, II09TOMY BO3HIKAET BOIIPOC, KAKUM
00pa3oM CKOOPAMHIPOBATb YYACTHMKOB LIV OIAPHO
TaK, 4T00 MOBBICUTD 3D PEKTUBHOCTD BCENI L[eNM OCTa-
BOK IIPY JOCTYDKEHNH YIy4IIeHNs Pe3yIbTaTUBHOCTI
OT/IeIbHBIX Y4acTHUKOB. C TOUKM 3peHMs aBTOPa, B

CWJIy TOTO, YTO 3TOT BOIIPOC IIPAKTIIECKI He UCCIIe-
JIOBaH B Hay4HOJ IUTEPaType, OH ABJIACTCH OHUM U3
MIPMOPUTETHBIX HAIIPaB/IEHNIT ICC/IENOBAHNIT B 00/1acTI
KOOP/JIMHALINM VI MHTETPALNN 1iemeil TocTaBokK. Heo6xo-
AVIMO IIOyYUTDb COOTHOIICHNUE IIapaMeTPOB Pas/INIHbIX
TUIIOB KOHTPAKTOB /ISl HOCTVDKEHUST KOOPAVHALMY L[eTIN
IIOCTaBOK U IIOCTPOEHNS CUCTEMBI KOHTPAKTOB B Oortee
CJIOKHBIX LIEIIAX MOCTABOK IS JOCTVDKEHVS MaKCUMMU3a-
LU IPUOBUIN 3aMHTEPECOBAHHBIX CTOPOH U BCeii Iienn
B IIEJIOM.
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Abstract

In today’s rapidly changing economy, and with the interdependence of economic entities, the problem of assessing supply
chain financial performance and the ways of improving that performance become acutely relevant. At the same time, any
proposed method for increasing supply chain financial performance should improve not only the performance of the
whole chain, but also the performance of each individual participant.

The purpose of this work is to study the problem of supply chain integration using contracts, and to allow for the coor-
dination of participants’ activities in order to improve the financial performance of all stakeholders and the supply chain
as a whole. As a measure of financial performance, the indicator of profit vis-a-vis the supply chain and its participants is
considered.

The article presents the results of an analysis of modern Russian and foreign literature in the field of supply chain coor-
dination using contracts. The study analyses the existing concepts of coordination in the supply chain, and within the
framework of external integration of the chain, vertical coordination is considered in detail.

The main result of the work is the formulation of the problem of supply chain integration and approaches to its solution
using a contract-based approach. In the research for various types of contracts, the motivation of the participants of the
chain for adapting the coordinating contracts is explained, the equations for the expected profit of all stakeholders are
presented, and the structure and the typology used in the supply chain contracts and their coordination are classified.

From a theoretical point of view, the results of this study allow for the formal articulation of the problem of supply chain
integration based on the coordination of its individual elements, as well as to unify the expressions for the expected
profit of the chain and stakeholders. From a practical point of view, the results of the study may be of interest to compa-
nies concerned in maximising the supply chain profit and the profits of its participants, since this article justifies that the
increase in profits can be achieved through the external supply chain integration through coordinating contracts.

Keywords: coordinating contracts, channel coordination, supply chain integration, supply chain, performance,
stakeholders
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AHHOTaIMA

B HacTos1II€e BpeMsA MHHOBAIVIOHHbIE KOMIAHNM SIBJIAIOTCA OFHVM 13 KIIIOUEBbIX IpaliBepOB MIPOBOTO PHIHKA
C/IVSTHUIL U1 TIOT/IOLEH I, 9TO 06YCTIOBIMBAET aKTYa/IbHOCTD BBISIB/ICHVSI IX OCOOEHHOCTEIT, @ TAK)Ke MCC/IeOBAHMS
BOIPOCOB 3¢ (HeKTUBHOCTY TOKOOHBIX CLIEOK. BMecTe ¢ TeM B COBpEMEHHOII aKaeMIIeCKoll INTepaType OTCyTCTBY-
10T OJJHO3HAYHBIE OTBETHI HA BOIIPOCHI O TOM, KaKyI0 KOMIIAHMIO MOYKHO CYNTATh HHOBAIVIOHHOIT, KaKM 06pasom
OIIpee/NTh YPOBEHD €€ MHHOBAIIVIOHHOCTH, YTO TaKOe IHHOBALIMOHHASA CAIE/IKA IO CIVISTHYIO ¥ TIOT/IONIEHNIO ¥ KaKVIMM
ocobeHHOCTsAMY OHa obaaet. KpaiiHe Masio BHUMaHMS yeIseTCsI MEKIYHAPOLHBIM MHHOBAIIMOHHBIM CIe/IKaM 10
C/IVISTHUAM U TIOIVIOLIeHVAM Y OIIPeie/IeHNIO VIX 0COOeHHOCTell. B JaHHOI cTaTbe IPUBOANTCA KPAaTKUi1 0630p MMelo-
I1[eJICsI INTePaTyPhl Ha JAHHYIO TeMy. OIMCBIBAIOTCS CIIOCOOBI OIpefie/IeH sl MHHOBAIIVIOHHOM KOMITAHUY 1 OCHOBHbIE
TIOIXOZBI JIAA OLleHKY 3¢ (eKTUBHOCTY IHHOBAIVIOHHBIX C/IEIOK II0 CIMAHVIAM Y HOIOIeHMAM. PaccMaTpuBanTca
TaKXOKe MeXXYHapOJHble IHHOBAIVIOHHBIE CAE/IKY IO CIVAHVAM Y IOIIOIEHNAM U X ocoberHocTy. [To pesynbpratam
[IPOBEEHHOr0 0630pa GBI IOy YeH BBIBOJ, O TOM, ITO B OO/BIINHCTBE PAOOT NHHOBAIMOHHOCTD OIIPENe/sIeTCs depes
a0COJIIOTHYIO BE/IMYNHY Pa3/IMYHbIX II0Ka3aTesIell, CIIMCOK KOTOPBIX IIPUBOAVUTCS B JAHHON CTaThe, WM C IIOMOIIBIO
CIIeNVIa/IbHBIX OIIPOCHUKOB, KOTOPbIe HAIIPAB/IAIOTCA MEHEI)KMEHTY KOMIIaHMI. VIHHOBAI[MOHHbIE KOMITAaHUY TaKXe
MOTYT OBbITD OIIpefe/IeHbl MCXOJA M3 OTpaciIell, B KOTOPBIX 3a/ielicTBOBaHbI KoMIanuu. I onpepenenns apdextus-
HOCTM VIHHOBALIMIOHHBIX CE/IOK IO CAVIAHVAM U MOITIOIEHIIAM, KaK IIPaBIJIO, MCTIONb3YIOTCS IIOKa3aTeNN, CBA3aHHbIe
C IPMPOCTOM MV HUTVPYEMOCTDIO MMEIOLIVXCS MaTeHTOB Y KoMnaHny. OFHO3HAYHOTO OTBETa Ha BOIIPOC O BIIVISHNUM
CIETIOK IO CIVISTHVAM U TIOTJIOIIEHVAIM Ha MHHOBAI[MOHHYIO aKTMBHOCTb KOMITAaHNUY IATh He YAa/oCh, TaK KaK Pe3y/b-
TaThl MCC/IEAOBAHNUI MEIOT IPOTUBOPEUNBLIN XapakTep. OCHOBHBIM Xe MOTVMBOM MeXIYHAPONHBIX MHHOBAIIIOHHBIX
CHEJIOK IIO CIMSTHVISIM U TIOT/IOIEHVISIM SIBJISIETCST IIPMOOpeTeH e HOBBIX TeXHOIOTHIT [/ISI Oy YeHVsI KOHKYPEHTHBIX
peumyiecTs. Tem He MeHee IIOTTHOE HpeAcTaBieHne 06 3¢ GeKTUBHOCTI JAHHOTO TUIIA CJIE/IOK OTCYTCTBYET.

KimroueBbie croBa: C/VisIHNA U IOIVIONEHN A, THHOBAIVIOHHbIE KOMIIAHUY, IHHOBAIMY, MHHOBALVIOHHAA
3¢ eKTUBHOCTD, 3 (HEKTUBHOCTD AEATE/IbHOCTY KOMIIAHUY, Pa3BUTbIe PHIHKY, Pa3BUBAIOIIMEC PHIHKY

JEL: G34, L10, O30, O31
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Moaxoanb! K onpeaeneHulo
WHHOBALWOHHOW KOMNAHUM
U YPOBHA MHHOBALMOHHOCTH

B o61ieM Bujie 1O MHHOBALVMAMM IIOHMMAETCA BHE-
IpeHIe HOBBIX M€l WV OPUTVHAJIbHBIX PEIEeHMNIT, T.e.
BBeJleHe 3HAYNTEIbHBIX TEXHNYIECKIUX, TEXHOTIOTIYe-
CKIX, KOMMEPYECKIX, MAPKETUHTOBBIX, (PUHAHCOBBIX,
COLMAJIbHBIX (HAIIPUMED, B Y€JIOBEYECKUX PECypCax),

a TaK)Ke OPraHU3aLIOHHBIX U3MEHEHUIT IIPOYKTa U/IN
npouecca [1-6]). CoOTBETCTBEHHO MHHOBAI[MOHHDI-
MU KOMITAHUSAMM CYUTAIOTCS Te, KOTOPble 3aHUMAIOTCS
Pa3paboTKOIl MHHOBALWIL MIM AKTUBHO 3a/IefICTBYIOT X
B CBOMX BHYTPEeHHMX OU3HeC-IPOLjeccax.

B Hay4HOJT IMTEpaType OTCYTCTBYET eMHAS TOYKA 3PEHUA
OTHOCUTE/IBHO TOTO, YTO MPEJCTAB/ISIOT COO0I MHHOBA-
. Tak, B padore A. Cy6pamanuna u C. Hunakanra [7]
107 MHHOBAL[MSMM IIOHMMAETCs PeaKiyisi KOMITAaHUM Ha
U3MeHEeHN BO BHEIIHel! cpefie ee QYHKIVIOHNPOBAHNA.
Ix. Asap u ®@. Ynabymm [8] menaT Bce MHHOBAIMY Ha
TEXHO/IOTMYeCKNe 11 opraunsanyuonHsle. [lof TexHomornye-
CKOJI IHHOBALMel IOHMMAETCA peannsanyd Unen Ayl Ho-
BOT'O IIPOAYKTA U YCIIYTY VIV BHEPEHVIe HOBBIX 9/IEMEHTOB
B IIPOLIeCCHI IIPOU3BOACTBA WM 00CIyxmuBaHusa. Opranu-
3aI[MOHHAs YK€ MHHOBALV OIIPeJieNsIeTCs KaK CO3jaHue n
BHEJ[peHNe IIPAaKTUKI, IPOLecca, CTPYKTYPBL MIN TeXHUKY
yIIpaB/IeHNsA, KOTOPbIE AB/IAIOTCSA HOBBIMU JL OPraHU3a-
IIVIOHHOJI CTPYKTYPbI KOMIIAHVI U IIPeHa3HAYeHDI I
TOCTYDKEHUS TaTbHENIIX OPraHi3al[MIOHHBIX Lie/Ielt.
VIHHOBaLM MOTYT TaK>Ke pacCMaTPMBAThCA KaK IIPOLiecc
BHECEHNA U3MEHEHUIT B Y>Ke CYLIeCTBYIOLINI IPONYKT WIN
MIPOILIECC, YTO TIOBBINIAET UX [IEHHOCTD /IS K/MeHTOB [9].

ITo onpenenennto OpraHusanyy 53KOHOMIUIECKOTO
cotpysuudectsa 1 pa3putisi (O9CP) MHHOBAIMOHHOI
crenyeT canTath GpupMy, KOTOpasi OCYIIeCTBIs/Ia MHHO-
BallVIOHHYIO JieATeNbHOCTD B TeUeHMe PAaCCMATPUBAEMOTO
Iepuofa BHe 3aBUCUMOCTH OT TOTO, IIpUBesIa M TaH-
Hasl IesITe/IbHOCTD K BHegpeHnio nuHosanuii [11]. ITox
MHHOBAIVIOHHOI IeATe/TbHOCTDIO ITOfIpa3yMeBalOTCs BCe
Hay4HBbIe, TEXHOTIOTMYeCKIe, OPraHU3alIOHHbIe, (PUHAH-
COBbIe I KOMMepYecK/e MHUIVATUBDI 1 HallpaBIeHN
TeATeNTbHOCTY B KOMITAHNH, 11€/1bI0 KOTOPBIX ABIAETCA
BHefIpeHNe MHHOBauNIL. [laHHAA HeATeTbHOCTb TaKXKe
BKJIIOYAeT B ceOsI MICCTIe[OBaHsI U PaspaboTKi, KOTOPbIe
HAIPAMYIO He CBA3aHbI C KOHKPETHBIMM MHHOBAIVAMI.

HekxoTopble aBTOPHI He pa3nMn4aoT MHHOBAI[MIOHHBIE U
BBICOKOTEXHOJIOTMYHbIe KOMITaHuu (CM. Harpumep, [10]).
B cootBercTBun ¢ knaccudukarueit O9CP, BpicOKOTEX-
HOJIOTMYHBIMU CYUTAIOTCS KOMIIAHWY C BBICOKOI JTOJTEN
pacxonos Ha HVMOKP ot Beipyukn O9CP. VHave roBops,
3TO Te KOMITAaHUM, JeATeTbHOCTb KOTOPBIX B IIEPBYIO
odepenb CBsi3aHa C Pa3pabOTKOI MHHOBALINIA.

B axageMm4eckoii mTepaType IpUBOAAT MHOXECTBO
Pas/IMYHBIX CIIOCOOOB OIpefe/IeHNs CTeIIeH NHHOBAL -
OHHOCTM (QUpPMBL B 60/1bIIMHCTBe PabOT MHHOBAIVIOH-
HOCTbD OIIpefieNiAeTcs Yyepe3 abCOMIOTHYIO Be/IMYVHY pas-
JINYHBIX TIOKa3aTesIell: YeM B3SIThIil [TOKa3artenpb 6oblle,
TeM BbIllle MHHOBALMOHHOCTb KoMmanuu [10; 12; 13]).
Hanpumep, uem BbilIe yposeHb pacxofos Ha HVMIOKP
v 4eM O0JIblile IATeHTOB MOTy4YaeT KOMIIAHUA, TeM
BBIIIE YPOBEHD € IHHOBAIVOHHOCTY. K TakuM Iokasa-
Te/IAM MOXKHO TaKOKe OTHeCTH:

«  pacxopbl komnanuy Ha HMOKP;
¢ KOIMMYEeCTBO HATEHTOB;

° KO/INYIECTBO pa3, KOTAa IMaTeHThI q)MprI JICIIO/IB30-
Ba/IChb IIpU CO3JaHNN APYIMX IIATEHTOB;

+  pasHoOOpasie MpOoiaBaeMbIX TOBAPOB.

CyliecTBEHHBIM HELOCTATKOM BbIIIEYKA3aHHbIX IOKa3a-
TeJIell IB/LSIETCSA TO, YTO OHU HE YYUTBIBAIOT OCOOEHHOCTI
KoMIaHuii (Harpumep, pasmep). B cBsiau ¢ aTum 3a4a-
CTYIO MCIIO/IB3YIOTCS CIIeLMaIbHble MHEKChI WM HOPMU-
poBanHble nokaszarenu ([14-16]; BCG, 2018"). K ux uucny
Heo6XO[IMO OTHECTH C/IEAYIOLIe IOKA3aTeNN:

*  KOIMYECTBO «IIUTUPOBAHMII» ATEHTOB
(ckonpKO pa3 maTeHThI UCIONTb30BATIIICH
IIPU CO3JaHUMY IPYTUX ITATEHTOB) I KaXX[0M KOM-
TIAaHUY, IeJIeHHOE Ha CpeffHee 3HAYeHIIe «IIUTUPOBa-
HU» [IJ18 UHEYCT PN,

¢ CIlenMajbHbIe OIIPOCHUKM, HAIIpaB/IsieMble PYKOBO-
AUTETISIM HayYHO-MCC/Ie0BAaTe/IbCKIUX MTOpasyiere-
HUI KOMITaHUII, KOTOpbIE OTBEYAIOT Ha BONPOCHI,
CBSI3aHHbBIE C MHHOBAI[MOHHOCTBIO (IPYMepPbI BOIIPO-
COB: «Ballla KOMITaHUsA SB/IAETCS MHHOBAI[VIOHHO?»,
«HackombKo BBICOKa BEPOSATHOCTD CO3/JaHMsI HOBOTO
IIPOAYKTa?», «¥Y Bac B KOMIIAHMM YaCTO IPOMCXOIAT
MHHOBALIMOHHbIE HOBOBBENEHNA» )%,

*  OTHOIICHM)E PACXOJOB K 001IIell BRIPYYKe KOMIIAHU;

o I/IHTe}IHeKTyaHbeIVI KaIimTari, KOTOprﬁ nsMepAaeTcs
10 crepyoeit popmyrre:
IC,=a(H,+S,+R,)+(1-6)IC,, (1)
rme IC, - VHTE/UIEKTya/IbHbI KallUTal; H, - geno-
BEYECKUIT KannuTanm; S; — CTPYKTYPHDIIl KaIUTaT;
R, - orHOMmIEHYeCKNIT KaINTaT; & — KO3 PuImeHT
HaKOIUIeHUs; O — K03 PUIMEHT aMOPTHU3AIINIL.

BaxxHo 06paruTh BHUMAHIE Ha TO, YTO OONBIINHCTBO
BBILIENIPUBEIEHHBIX II0Ka3aTesiell CBsI3aHBI C TEXHO-
JIOTMYeCKMMI MHHOBALVIAMIL VIV MHHOBALIVSMY B
6u3Hec-TIporeccax (HarpuMep, HOBBIIT CIIOCO0 Ipou3-
BOJICTBA). B cTy4ae eciit MHHOBAL[UM KACAIOTCSI HOBBIX
HOAXOZIOB K BEIeHUI0 MAPKETHHIOBOI A€SITeNIbHOCTI
(RM3ailH IPOAYKTA, €ro MPOABIDKEHME I T.JI.) VLU Op-
FaHU3AL[VIOHHOI CTPYKTYPBI KOMIIAHWM, BO3MOKHOCTI

"' URL: https://www.bcg.com/ru-ru/publications/collections/most-innovative-companies-2018.aspx

2 B 60/1bIIMHCTBE C1y4aeB OTBETDI Ha BOIIPOCHI IMEIOT CeMI/I6aH}IbHy}0 mKamry (OT «CTPOro He COrIaceH» 10 «CTporo COI‘HaCeH»).
IIaiIee Ha OCHOBE ITOTyY€HHbIX OTBETOB BHIBOAATCA MHIEKCHI (B Haﬁ[;[eHHOﬁ[ JINTEPAType METONOIOINA HE YTO‘{HHCTCH).
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IIpOBENEHNA MacIITabHbIX OMIVPNIECKUX I/ICCIIe/f[OBaHI/H‘/‘[
CYIIE€CTBEHHO CHVDKAIOTCA, IIOCKO/IbKY /1A HUX B 6071b-
IMHCTBE C/Ty4a€B HeO6XOHI/IMbI CrienagibHbI€ OIIPOCHN -
KI, KOTOpPbIE C/IENYET HAIIPABJIATD B KOMITAHWI.

B ra6s. 1 mpencraBieHa KiaccupuKalus mokasarerneit,
KOTOpBIE MOTYT OBITb MCIIONb30BAHbI [/ OLIEHKN CTelle-
HJ IHHOBAI[IOHHOCTY (DYPMBI B 3aBICUMOCTH OT TOTO,
HACKOJIbKO JJAHHbIE [IOKA3aTe/IN MOTYT ObITh IPYMEHEHBI
IIpY IPOBENEHNY SMIIMPIYECKOTO MCCTIEOBAHMA.

Ta6miua 1. I[Togxopns! K OlLleHKe YPOBHSA NHHOBALIOHHO-
cTu GpupMbl

Bo3moxHOCTH N3MEPEHMUS N ICITIO/Ib3OBAHU A

B IMIIVIPUYECKOM VICCIENOBAHNN — BBICOKAA

IToka3arenn ABTop(bI)
Pacxopmsr Ha HIOKP

Hona pacxogos Ha HOKP B (105125 13; 17-19]
BBIpYUKe

KonnuecTBo maTeHTOB [10; 20; 13]

Bo3smosxkHOCTH N3MepeHNA U NICTIO/Ib30BaHUA
B SMIIMPUYIECKOM MICCTIEAOBAHNN — CPEAHAA

CKOJIBKO Pa3 IIaTeHThI PYUPMBI

VICTIONTb30BAIVICh /IS CO3/JaHNUSA
APYTUX IaTeHTOB (KOMMYeCTBO
«IUTVPOBAHUII IIATEHTa»)

[10; 14; 20]

VIHTennexTyanbHplil KaluTart:
4e7I0BEYeCKMIl KalluTall, CTPYK-
TYPHbII KalliTasl ¥ OTHOLIEHYe-
CKUI KallUTal

[16521]

PasHoo6pasue npopaBaeMbIx

[10; 13; 22]
[IPOZYKTOB

CospaHye HOBOTO IIPOAYKTa,

[19; 23-26]
6msHec-Tpolecca

Bo3moxHOCTH N3MepeHNA U MICIO/Ib30BaHNA B
SMIMNPNIECKOM MCCIENOBAHNN — HU3KAA

HeMaTepmaHbeIe AKTUBBI: 3HA-
HVA U OIIBIT, OpTaHM3alIOHHbIE

CHUCTEMBI U IIPOLeCChI, MTHHO- [21; 27; 28]
BallMM U TEXHOJIOTIM, IETIOBbIE

CBA3U

B03M0OXXHOCTD CO37JaHS HOBO- [15; 24]

O IIPOAYKTA, UAen ’

Jlons BRIpYYKM OT peanusanum [26]

HOBOT'O IIPOAYKTa

CnenpmanbHble OIIPOCHUKI,
KOTOpble HaIIPAB/IAIOTCS MEHENI-
>Ke€paM KOMITaHMIL

[15; 28-30]; BCG
(2018)

MoTuBbI cAENnoK Nno CAUAHUAM
M NOrNnoLwWeHnaM UHHOBALMOHHbBIX
KOMNaHUN

C 0fiHOJT CTOPOHBI, MOTUBBI IHHOBAIIVIOHHBIX CE/IOK IO
C/IVSTHVSIM U TIOT/IOIIEHVSIM COBITAZIAI0T C MOTMBAMM 00BIY-
HBIX cfieioK. Hanpumep, koMnaHus MOXXeT ObITh 3alHTepe-
COBaHa B Y/Iy4YIIE€HUY CBOEI OPTaHU3aLMIOHHON CTPYKTYPbI
[31], 9TO TONMOXKXUTENBHO BNMAET Ha ITOKA3aTeM KOMITa-
Hym. CIeIKM MHHOBALMOHHBIX KOMIIAHUI TO3BOJIAIOT
COKpPATHUTBh U3JepxKKu Omaropaps apdexry maciraba [32;
33], O6bICTpO BBINITI Ha HOBBbIE PHIHKM [34; 35], mepepactipe-
IeTIUTb PeCypchl, B TOM 4MciIe 3aHAThie B cdpepe HMOKP
[36], yBemmuuTh KIMEHTCKYIO 6a3y 1 6asy MOCTAaBIIUKOB
[37; 38]), mOBBICUTD PBIHOYHYIO BIACTh [32; 39; 40], cHu-
3UTb BeJIMYMHY HAJIOTOB ¥ CTOMMOCTD KalluTasa, JUBEPCH-
dunmpoBars ieHeXXHble TOTOKY [39; 41; 42]) u T.71.

C npyroit CTOpOHBI, MHHOBAIMIOHHbIE CHE/IKM 110 CIMAHM-
sIM U TIOIVIONeHWSIM UMEIOT CBOU CIleliu(uIecKue MOTH-
BBIL. B 60/IBIINMHCTBE CTy4aeB OCHOBHBIM U3 HUX SB/IAETCA
IIOITIONeHNe BHEITHMX TEXHOOTMYECKMX BO3MOXKHOCTEN
C L€/IbI0 YCIIENIHO KOHKYPEHIIMY B COBPEMEHHBIX 9KO-
HOMWYECKUX YCIOBMsAX [43; 44]. VIHadue roBOpsi, OCHOB-
HOI1 11e/IbI0 MHHOBAIVIOHHBIX C/IETIOK SIBJIAETCS pacIlype-
HIIe uMelolericst 6a3pl 3HaHMIT KoMnaHuu. Takue cyienku
HO3BOJIAIOT TAK)Ke Pa3HOOOPA3UTD IMHEIIKY BBIITyCKae-
MBIX TOBAapOB, B TOM YJCJI€ 33 CYET COBMEILleH): IHHOBA-
LIMOHHBIX BO3SMOXKHOCTeI [45; 46].

[TprHMMast BO BHUMAHIE BBICOKYIO MOMY/LIPHOCTD CIE/I0K
C/IVSTHIUIL ¥ TIOIVIOLIEHNIT CPefyl MHHOBAIMOHHBIX KOMITA-
HMIA, TOTMYHO MIPEATIONIOKITH CYIeCTBEHHOE Y/IydIIeHIe
Ppe3y/IbTaToB HeATEILHOCTH B Pe3y/IbTaTe MOZOOHBIX Clie-
70K. IIpy 9TOM MHOTVE SMIVPUYeCcKIe NCCTeSOBAHIL, 110~
CBSII[EHHBIE BIIVSTHUIO CHEIOK CVISTHWIA U TIOI/IONEHNMIT Ha
9 PEKTUBHOCTD feATENIBHOCTY MIHHOBALMOHHBIX GupM,
IeMOHCTPUPYIOT IPOTHBOPEYUBbIe pe3y/lbTarhl [33].

Kpome Toro, crout o6paTuTh BHUMaHNE Ha TO, YTO BbIIIE
ObUIM PacCMOTPEHBI TOTIBKO Te MOTHUBbI, KOTOPbIE OKa-
3BIBAIOT HOJIOKUTEIbHOE BIMsIHNUE Ha 6/Iar0OCOCTOSIHNIE
aKIMOHEPOB KOMIIAHNUY, OJHAKO He/Ib3s1 3a0bIBATh, YTO
CHKY CIVSTHMIL U HOIVIOIIEHNIT MOTYT TaK)Ke OKa3bIBaTh
U OTpUIIATe/IbHOE BIVMsIHME Ha 0/1ar0COCTOSIHME aKI[VIOHe-
poB. B wactHOCTH, B cooTBeTCTBMM C hubris hypothesis®,
CaMOyBepeHHbIe MeHe)Kepbl MOTYT COBEPIIATD CHENIKN
IO 3aBBIIIEHHOII IieHe [47]. Kpome Toro, MeHemKepbl Mo-
TYT B psfie CIy4aeB CTPEMUTHCS OCYIeCTBIATD Te CHEN-
K11, 9pPEeKTUBHOCTD KOTOPBIX B HanOO/IbIIIEN CTEIIeHN
3aBICHUT OT VX CIIelnpUIeCcKNX YMEHUI U CIOCOOHOCTeI!
[48], 4TO MOXKET CTATh IPUYUHOIL COBEPLICHNS HEBBITOI-
HBIX C/IEIOK. Y4YacTue B CAeNKaX CIVAHUIL M TTOTIOMeHIIT
OTBJIEKAeT MEHE/PKEPOB OT X OCHOBHOI! JIeATEIbHOCTIL,
YTO MOYKeT OTPULATeIbHBIM 06Pa3oM BIUATD Ha JJONITO-
cpounble nuBectunuyu B HVMIOKP u, ciegosarensHo, B
11e/IOM Ha MHHOBAIMOHHYIO JIesATeTbHOCTh KOMITAaHNIL.

> B cOOTBETCTBUM C ,‘C[aHHOf/I TUIIOTE3011 KOMITAaHMA-TIOKYIATEe/Nb UMEET TEHAEHIINIO COBEPIIATD CAEIKN 10 3aBBIIICHHON IJEeHe.
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Cnoco6bi1 oueHkn aththekTUBHOCTH
CAENIOK N0 CAUSAHMAM U nornouye-
HUAM UHHOBALMOHHbIX KOMNAHUIA

Yro KacaeTcsA OAXOM0B K OLJeHKe B/IVAHVA UHHOBALIU-
OHHBIX CJIe/IOK 110 C/IVSTHUAM U TIOITIONeHVAM Ha 9 dek-
TUBHOCTD JeATEIbHOCTU KOMIIAaHWMM, TO OHY He OT/IN4a-
I0TCS OT ITOAXOJ0B, MCIIO/Ib3YEMBIX /IS OL|eHKI BIIVAHNA
OOBIYHBIX C/IE/IOK 110 CAIVISTHUAM 1 TTortoteHmsiM. K Hyum
TaK>Ke MOTYT ObITh IPYMEHEHBI TaKle TPaJYIIYIOHHbIe
MeTOHDL, KaK event study, accounting study, case study, xo-
TOpbIe UCIIONb3YIOTCA NP OLleHKe 9(pPeKTUBHOCTH cle-
JIOK II0 C/IVSTHVSIM U TIOIVIOIIEHVSIM OOBIYHBIX KOMITAHIL.
EnMHCTBEHHOII 0COOHHOCTBIO ABJIAIOTCA IeTePMIHAHTDI
CIeJIOK M VICIIONIb3yeMble KOHTPOJIbHBIE IIepeMeHHbIe,
TaKye Kak, HanpuMep, pacxonbl Ha HVIOKP [49].

B coBpeMeHHBIX aKafgeMIIecKux paboTax 60/bIIOe BHNU-
MaHJe Ye/IAeTCA BOIPOCaM TeXHOTIOIMIecKoy 3 eKTiB-
HOCTV IHHOBALIVIOHHBIX C/IeTIOK C/IVISTHUI 11 TTOTTIOI€HIIA.
B 60/1bIIMHCTBE U3 HUX IPUMEHSIETCS PErpeCcCUOHHbII
aHa/IN3 MMaHeTbHBIX MaHHBIX [45; 50-54]. B kauecTBe
3aBUCHUMOJ IIEPEMEHHOI IIPUHATO MCIIO/Ib30BATh I1I0Ka3a-
TeTM MHHOBAIMOHHOCTY KOMITAHUY (CM. Tabt. 1), mpriem
CaMbIMU HOIIY/IAPHBIMM 113 HUX ABJIAIOTCA II0Ka3aTel,
CBSI3aHHBIE C TTaTeHTaMu i jjorell pacxonos Ha HVIOKP B
BBIpy4YKe. B McC/IefoBaHMAX IPUHATO pacCMaTpUBAaTh V-
HaMIKY IIOKa3aresieil BO BpeMeHI 1 B KadyeCTBe 00bsICHs-
OLIVX TTePeMEeHHBIX MCIIO/Ib30BATh MX 3HAUYEHMSI C JTATOM.
B ra6y1. 2 mpuBeieH aHA/IN3 KITFOUEBDIX T€TEPMIHAHT
3(beKTUBHOCTY CHEIOK CAUSHNUI Y HOIIOeHNIT NHHOBA-
IIVIOHHBIX KOMIIaHMII, BBIIIOJTHEHHBII Ha IIpuMepe KpyI-
HEJIINX COBPEMEHHDIX aKaZeMIYeCKIX VICCTIEJOBAHNI B
0671acTy MHHOBALIOHHO 9 (heKTMBHOCTY KOMITAHMIL.

Ta6mmua 2. KiroueBsle jerepMHAHTEI 9 PEeKTUBHOCTH CEMTOK CAMSHMUIL U IOTIOIIeHNIT MHHOBALMOHHBIX KOMITAHMIT

3aBucumas
nepeMeHHas

AgTop(5I)

Bri6opka

Bnnsaune

Oﬁ'])}ICH}HOH.Ia}I nepeMEHHAasA Ha 3aBUMCUMYIO

72 KpyTHeIe MeXyHa-

HepeMeHHYI0

AGCOMIOTHBIIT pasMep IOT/IO-

N “ (+)>H->(-
ponubie ¢pupmer (30 komma- 1aeMoit 6a3pl 3HAHMIT
. YpoBeHDb UHHOBA- .
Hull npepcTasnAT EBporry, OTHOCUTENBHBI pasMep ot
[45] LVIOHHOCTH TIOCTIE . , (+)
26 - Amepuxy, 16 - Anonuio) HOIJIONIAeMOTT 0asbl 3HAHUIL
. crenku (TTaTeHThI)
U3 XUMMYECKON MHIYCTPUN HerexHnomornyeckue cuenku
. . Hesnaunm
3a nepnog 1980-1991 rr. CVISTHUV VI TIOTJIOLIeHUI
Ilons cBsI3aHHBIX CIETIOK
CIVIAHWIL U TTOTTIOLeH i1’ (4)00*
201 cpenka sa mepuoz 1986- OT BCEX CIIENIOK
1992 rr. Berbopxka mpepcras- . Jlond TeXHOIOTM4ecK! CBA-
IIpupocT naTeHTHOI! . .
7ieHa 35 MeX/TyHapOgHBIMU 3aHHBIX CIE/TOK CIVSTHUI U (+)
VHTEHCUBHOCTU i
ol
50 komnaHusimu (30 uz CIIA aMePUKAHCIGLE T TIOTJIONIEHUI OT BCEX CHIENOK
IBYMs 13 A3uM, IBYMS 13 . MuTtencusaoctb HMOKP
TEHTOB KOMITAaHUL
EBporibl) 13 ceKTopa KOM- (oTHOLIIEHIE MHTEHCUBHOCTI
MbIOTEPHBIX TEXHOIOT U pacxonos Ha HMOKP 3a pa (4)0
rofia o CHeNKY K CpemHert
VMHTEHCUBHOCTY 110 OTPACIIN)
MexyHapogHas BBIOOpKa AG6COTIOTHBII pasMep IOI/IO- (+)%5

KoMnaHui (256 us CeBepHoil
Awmepukn, 45 n3 EBpomnbl, 46
u3 A3nu), OXBaThIBAIOLIAS
YyeTbIpe BbICOKOTEXHOMOT Y-
HbI€ OTPaC/IN: A9POKOCMMU-
4ecKyo 1 060poHHy0 (21
KOMITaHMs), IPOM3BOJCTBO
KOMIIBIOTEPOB U 0(PUCHOIT
TexHMKM (76 KOMIIaHMIT),
dapmanesTuka (77 koMma-
HMIT) ¥ 97IEKTPOHMVKY U CBSI3b
(173 xoMmaHuM) 3a IEPUOLK
1985-1994 1.

(51]

11aeMot 6a3bl 3HAHMI
OTHOCUTENbHBI pasMep
IOIIONIAeMOt 6a3bl 3HAHWIT

(=)+*

YpoBeHb NHHOBA-
LIMOHHOCTH TIOC/IE
cpenku (IIaTesTh)

HeTexHonormueckune cuenkm
CNVSHUI U TIOTJIOIeHU

(=)+*

! Cnusune nin MOT/IOIEHME KOMITAHUN 13 TOV JKe VMHIYCTPUN.

' Cnustane vm TIOT/IOIIEHME€ KOMITAHUM CO CXOXNUM HOquJEI'IeM TIATEHTOB, KOTOPbIE€ IMEIOTCA B HAIMINN Y KOMITAHNN.
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AsTop(bI)

Bri6opka

3aBucnmas
nepeMeHHasa

O0DbsaACHAIONIAsA IepeMeHHas

Bmuanne

Ha 3aBYICMYIO
MIEPEMEHHYIO

159 cpenok CnusTHUIA U OIJIO-
LIeHNIT KOMIIAHW, 3aHATHIX B
IIPOU3BOACTBE MEAUIIVTHCKOTO
u potorpadueckoro 06o-

Pasmenenne 3aaB0ok
Ha IIaT€HTBHI B TOJ,

Bnusaune maren-

Ta (KOMM4ecTBO
OyRYLIMX LATUPO-
BaHWI, HOMTy4eHHBIX
IIOCTIe pa3MelleH s

(+)*

(_)**

52 Cpenka no M&A
(521 pynosanusa CIIIA sa nepuop, TaTeHTa) "
¢ 1988110 1996 I. (KOMIIAHK-  [IpyMeHMMOCTD
A-IIOKyTIaTe/b ¥ KOMIIaHU- IIATEHTOB B JIPYTMX (<)**
sa-uenb 6asupyiorca B CIIA)  orpaciax
IIpuMmeHMMOCTD
IIATEHTOB B [PYIUX (=)
TEXHOJIOTUSIX
VIunoBamonHas TexHONMOTMYECKAS] CXOXKECTD (=)
€KTUBHOCTb:
31 M&A 2bd 0 IToBpilIeHME TPOU3BOAU-
TOPM3OHTA/TbHAS MaTeHTHAs aKTHUB-
P tenpHOCT HVIOKP mocie ot
crenka (CIMsHye VN T10- HOCTb, CO3[[aHNeE HO- ., (+)
. . CIIENIKI CIIVSTHUIL VI TIOT/IONIE-
(53] I7IOIIleHVe KOMITAHUM M3 TOM  BBIX TEXHOJIOTUI 1 it
JKe OTPAC/Ii) eBPOIENICKUX 1 CKOPOCTb pas3paboT-
aMepMKAHCKUX KOMITAaHUI 32 K TeXHOIOTMYECKUX
1987 110 2001 i ( Hapywenus B pabote otnena
TIepUoz C by I. HaHW (M3MepsIeTCs
pron 0 3 3Mep ; HMOKP nocne caenkm cmms- Hesnaunm
10 IATUOA/IIBHOI . .,
HUIT ¥ TIOT/IOIIeH I
IKaJe)
BepoAaTHOCTD Epexosia OT
HOBaTOpa B MOMEHT BPeMeHN (4)+*
t-k K HOBaTOpy B MOMEHT
BpeMeHN ¢
. BeposiTHOCTD OBITH P
EBpomnerickne mpousBoy-
VHHOBAIIMOHHBIM BeposiTHOCTD cCOXpaHeHUs
[54] CTBEHHPIC KOMITAHII 33 HOBaTOPOM B IIepu IMOCTOSTHHOM MHHOBAIIVIOH (+)*
nepuog 1994-2002 rr. P p .
on t HOJ aKTUBHOCTHU
Bbita i KOMIIAHUS MHHO-
BaIVIOHHBIM HOBaTOPOM B (4)*

nepuor t-k

*10% ypoBeHb 3HAUMMOCTY 3aBUCHMOII TepeMeHHOIT; ** 5% ypoBeHb 3HAYMMOCTH 3aBMICHMMOI TIepeMEeHHOIT;

*** 1% ypoBeHb 3HAYMMOCTH 3aBJICHIMOJI IIepeMEeHHOI.

AHanu3 mokasareseit MHHOBAIIMOHHOCTY ITIO3BOJISIET

Clle/IaTh BBIBOJ, O TOM, YTO Hanbosiee 9acTo /IS OLeHKU
YPOBHSA MHHOBAIIMOHHOCTY B SMIMPUYECKUX UCCTIENO-
BaHUAX UCTIONb3yeTCA KOMYECTBO ITATEHTOB, KOTOPBIMU
B/IajieeT KOMIAHMA. DTO CBA3aHO C Te€M, YTO KOTMIIECTBO
MaTE€HTOB KOMITAHVY ITO3BOJISAE€T OTBETUTD Ha BOIIPOC,
ABJIAETCA IV pacCMaTpyBaeMas KOMIIAHMA MHHOBAIIN-
OHHOJI Ha4MHasA C YPOBHs €€ TEXHOJIOIMYeCKOro pas-
BUTYA M 3aKaHYMBasl OPraHM3aLVIOHHO CTPYKTY PO
xoMmaHyu. C/lefoBaTe/IbHO, 4eM 6O/IbIINM KOIMYeCTBOM
TaTEHTOB B/IaJieeT KOMIIAHNA, T€M BbIIIe YPOBEHD €€
VHHOBALIVIOHHOCTH.
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JdththexTMBHOCTD CAENOK

Nno CAUAHUAM N NOTNOLWEHUAM
MHHOBALMOHHbIX KOMNAHWIA

Ha Pa3BuUTLIX U Pa3BUBAOLYUXCS
PbIHKaX Kanutana

MoTtusbl CIEIIOK CTUSHUN U HOFHOLHCHMﬁ, KOTOPbIMU
PYKOBOJACTBYIOTCA MMIHHOBAllVIOHHbIE KOMIIAaHMM Ha pa3BN-
ThIX M Pa3BMBAIOIMXCA pbIHKaX KalllTasaa, B OGONBIINH-
CTBE C/Iy4a€B pa3/IMIHbI. Ecmn KOMIaHNM-TIOKYIIaTe/IN
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C Pa3BUTHIX PHIHKOB KallJTaJIa Yallje BCEeTro IpuberaoT

K C/IMAHVAM Y HOIIOICHNAM B II€JIAX ITOBBILICHN A
ollepalMOHHOI 3P GEeKTUBHOCTH, TO /I IOKyIIaTeNell,
IIpefiCTaB/IAIONINX PACTYIIVe PHIHKM KalluTajla, OCHOB-
HOJI MOTMB 3aK/II0YaeTcsA B OBICTPOM NIPHOOpeTeHUN
TEXHOJIOTMIT ¥ 3aBOEBAHMM COOTBETCTBYIOLEN PHIHOYHOI
momu. Pe3y/bTaTsl COBpEMEHHBIX aKaleMIIeCKIX pabor,
IIOCBAIEHHBIX BOIIpocaM 9 PeKTUBHOCTY CHENOK C y4a-
CTMeM VHHOBAIVIOHHBIX KOMIIAHMII, CBUMICTE/ILCTBYIOT O
IIPOTMBOPEYMBLIX pe3y/IbTaTaX KaK [/ pa3BUTBIX, TaK U
IS pa3BUBAIOLINXCS 9KOHOMIK.

JIna MHHOBALIMOHHBIX KOMITAHMUII-TOKYIIaTeNell C pa3Bu-
TBIX PBIHKOB KaIlMTaa pe3yabTaTOM MeXXIYHapOHbIX
CHIeTIOK CTTMAHMIL U TIOT/IOLeHMIT MOXKeT CTaTh KaK yBenln-
YeHUe, TaK M CHU KEeHIE MHHOBAI[MIOHHON aKTUBHOCTU B
3aBMCHMOCTH OT BO3MOXKHOCTel MHTEIPUPOBaHNs 6a3bl
3HAHMII CBOEN U IOIJIOIaeMOi KoMITaHui1. B yacTHOCTH,
M. Knyar ¢ coaBropamu [51] Ha npumepe 347 MexayHa-
POAHBIX BLICOKOTEXHOJIOTMYHBIX KOMITAHNII TTOKA3a /I,
YTO C POCTOM U aGCOMIOTHOI, I OTHOCUTEIBHOI BeMu-
YMHBI 6a3bl 3HAHNUI KOMITAHUY -1[€/T/ MHHOBALIOHHAs
aKTMBHOCTb KOMIIAaHMU-TIOKYIATeNd CHIDKaeTcsA. ABTO-
PBI TaK)Ke SMIMPUIECKN JOKA3a/y, 4YTO B TOM C/Iy4ae,
eC/IYl IHHOBAI[MOHHAsA KOMIIAHMA U3 Pa3BUTON CTPaHBI
npuobpeTaeT HEMHHOBALMOHHYO KOMIIAHNIO, NHHOBA-
I[MOHHAs AKTUBHOCTb KOMIIAaHUU-TIOKYIaTesNs, M3MepeH-
Has TIOCPeACTBOM KOMMYeCTBa MOTYIeHHDIX TATEHTOB,
YMEeHbIIaeTCA.

Ha mpumepe moryoueHnst HeMelKux KoMIaHui ¢pup-
MaMn n3 paSBI/ITbIX CTpaH 6bIIIO BBIABJIEHO, YTO CHOEI-

K1t M&A npuBopAT K mageHuto pacxoros Ha HMOKP
KOMIIaHMII-1I€JIeN, YTO, B CBOIO O4epelb, OTPULIATENILHO
B/INAET HA O6'beM I/IHHOBaIII/Ii[, B Ka4yeCTBe HPOKCI/I 1A
KOTOPOFO JICIIO/Ib30OBAaHBbI TaKNe ,T_[aMMI/I—HepeMeHHbIe KakK
I/I306peTeHI/I€ HOBBIX TOBapOB I HOBBIX HpOI/ISBOHCTBeH—
HBIX TIPOLIECCOB [55].

MexxynapogHble CAEeNKN CIMAHUI U IOITIOEHUI Ha
eBPOIIEIICKOM PBIHKE C yYaCTVeM MHHOBAIIOHHBIX KOM-
HAaHMI IPUBOJAT K YBeIMYEHNIO 00I1[ero KOMMyecTBa 1a-
TEHTOB, IIOJTyYeHHBIX KOMITAHMel-[Je/TbI0 ¥ KOMIIaHMell-
HOKYyTIaTesieM, OGHAKO JaHHBI 3¢ deKT JocTuraeTcs 3a
CYeT repepacIpefeneHns MTHHOBAIIOHHBIX PeCypCcoB B
H0/Ib3Y MTOKYIIATe/Is], YTO BBIPAXKAETCsI B OGHOBPEMEHHOM
POCTe U CHYDKEHUY KOMMIECTBA [TATeHTOB ITOKYIIATe/II 1
HOI/IoIeHHOI KoMmanuu [55]. Boree Toro, apdexrus-
HOCTb CJIeJIOK OTPULIATe/IbHO 3aBUCUT OT YPOBHS TeX-
HOJIOTMYECKOVT JVICTAHIUY MEX[y KOMIIaHNUe - 11e/IbI0 1
KOMIIaHMeI-TIOKyIaTeneM [56].

Ha pa3BuTBIX pbIHKAX KanuTana CAENKY CIMSHUNA 1
TIOT/IOIIEHU TIOJTIOKUTETBHO BAUSAIOT Ha KOTMYIECTBO
MIOTy4aeMBIX IIATEHTOB, HO OTPMIIATE/IbHO Ha IIPUMEHN-
MOCTD IIaT€HTa B PYTUX OTPAC/IAX M TEXHONIOTYAX [52].
PesynpratusrocTs HVIOKP mocre cpenku cnmusanuii n
TIOT/IOIIEHNI OKa3bIBAET MOIOKUTETbHOE BIMSTHIE HA
VHHOBAI[MOHHYIO 3¢ (eKTNBHOCTD, TOTNA KaK BIIVAHIUE

TEXHOIOTMIECKOIT CXOXKECTI OKA3BIBAETCS OTPULATENb-
HbIM [53].

VIHHOBaIMOHHBIE KOMIIAHNY C Pa3BUBAIOLINXCS PHIHKOB
KaluTala B OCHOBHOM IIPUOOPETAIOT TOTOBbIE TEXHO-
JIOTMY 10 IPOM3BOJCTBY YK€ BbIITYCKa€MBIX TOBAPOB, &
He TeXHOJIOTY, KOTOpPbIe TOJIbKO JINIID IIOTEHIa/IbHO
MOTYT OBITb UCIIOJIb30BAHBI IPU pa3paboTKe MHHOBAILIU-
OHHBIX IPOAYKTOB [57]. CrleoBaTeIbHO, A/Is1 KOMITAaHMIT
C PasBUBAIOLINXCA PHIHKOB KallMTasla MHBECTULIUN B
pasBUTBIE PHIHKY C IOMOIIBIO C/IENIOK 110 CIUAHUAM U
IIOTTIOIEHMAM CBA3aHbI B IIEPBYIO OYepelb C BO3MOX-
HOCTBIO MTOBBIIIEHI 9KOHOMIUIECKOI 3P PeKTUBHOCTH,
B YaCTHOCTH, YIy4LIeHNS IapaMeTPOB UCIIONIb3yeMOTO
060pyOBaHMsA, COKPALEHN U3JIePXKeK ITPON3BOACTBA,
HOBbILIEHNA J0OABICHHOI CTOMMOCTY TOBAPOB 1 YCIIYT.
K TakoMy BpIBOZYy IpUXOAAT, Hanpumep, [x. 10 u ap.
[58], koTopble Ha mpuMepe 114 KUTaCKMX KOMITAaHWI
IIOKa3bIBAIOT, YTO MHHOBALIMIOHHOCTD SAB/IAETCA ITOKa3a-
TeJIeM OPraHM3AIVIOHHOTO [TOTeHIIMA A A/t 06eciedeHns
U TIOBBIIIEHN YCTOMYMBOCTY KOHKYPEHTHBIX IIPEUMY-
IIeCTB B JHAMUYHOIL CpeJie pa3sBMBAIOIUXCA CTPAH
Asum.

VIHHOBaLMOHHBIE KOMIIAHNMM C PacTYIIUX PHIHKOB Ka-
mMTana Ipy BeIOOPE L€/ B CHeNKax CAVISTHUIL U [OTTIO-
IIeHNTT 06pallaloT BHMMAaHe He Ha CTeTleHb MHHOBAIM-
OHHOCTH CJIeJIKM, a Ha ipyrue GaKTopbl, KOTOpble OyRyT
OKa3bIBaTh IIOJIOXKIUTEIBHOE BO3/IelicTBIE Ha 9 eKTuB-
HOCTb JaJbHeNIIeN IeATeTbHOCTY, ITIOBBIIEHE KOTOPOIL
U CTAHOBUTCSI OJJHMM 13 CAMBIX Ba)KHBIX IeTEPMIHAHT

B ClIeJIKaX CAVMSHUIN U IIOT/IOIeHnii. B wactHOCTH,

®. le byene u A. Cernc [59] Ha npuMepe CHeIOK 110
C/IMSTHVISIM U TIOT/IOIIEHMSIM BBICOKOTEXHOIOTMTYHBIX
eBPOIEICKVIX KOMIIAHUI MHAMIICKUMHU® (B KOHEYHYIO
BBIOOPKY BOIIO 147 cfieok) fokasany, 4To 3¢ GeKTnB-
HOCTb CJIEJIOK He 3aBUCUT OT CTETIeH) MHHOBAIVIOHHOCTH
IIOKYyTIaTeJIsl, MU3MEPEeHHON ¢ IOMOIIBIO HOJI PACXOJ0B Ha
HMOKP B cOBOKYIHOJI BBIPyYKe KOMITaHIL.

Crepiyet Taxoke 00paTUTbh BHUMaHIE Ha TO, YTO JLA Clie-
JIOK, B KOTOPBIX KOMIIAHMA C PACTYILETO PhIHKA KalUTasa
npuobpeTaeT BBICOKOTEXHOMOTMYHYIO GupMmy, pabo-
TAIONIYI0 Ha pPa3BUTOM PbIHKE, IIATEHTHAsA aKTUBHOCTD
KOMITAaHUM-1Ie/IM He M3MEeHAETCH, TOIZja KaK aTeHTHas
AKTMBHOCTD ITOKYIIATE/A C Pa3BUBAIOLIErOCs PbIHKA
pacreT. K TakoMy BbIBOJY IIPUILIN, HATIPUMED,

Ix. Aupepcon u [I. Cytepnaug [60] Ha mpumepe KuTaii-
CKUX KoMITaHui (paccMmarpusaics nepuox 1998-2012 rr.,
B BBIOOPKY BoluIo 241 HabmoneHme).

Hapspy ¢ BBIXOOM Ha HOBBIe PBIHKV OJTHUM Y3 OC-
HOBHBIX MOTMBOB CJI€IOK CTVSTHUIT U TIOTIOLIEH I /ISt
KOMITaHUII C Pa3BUBAIOLIVIXCSI PHIHKOB KaIllyTaa sBIisi-
eTCs1 BOSMOYKHOCTD IIPHUOOpPETeHNsI IePeJOBBIX TEXHOIIO-
TUMYeCKIX V1 YeTIOBEYECKIX PeCypCOB, HeIOCTYIIHBIX Ha
JIOKAJIbHBIX PBIHKAX [61] /I MX MOC/IEAYIONEero MCIOb-
30BaHMA Ha BHYTPEHHX JOMAIIHMX pbIHKaX ([62], [57]).
Tak, C. Yenr u M. fnr [63] Ha mpumepe 186 KuTailCKIX

* Ha mpumepe my6/IMHbIX MHAMIICKMX KOMITAHNUIT, KOTOPbIe TOPTYIOTCS Ha eBPOIECKIX Oupkax 3a mepuog ¢ 1996 mo 2010 r.

M1
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KOMIIaHUII IOKa3a/Iu, YTO (PMPMBI-TIOKYIIATeNN C Pa3BI-
BAOIVXCS PHIHKOB IIOMTYYai0T BBITOZIBI OT CBOVIX JIETIOBBIX
[IapTHEPOB B pasBUTHIX cTpaHax (B CeBepHoil AMepu-

ke, Snonym u crpanax 3amagHoit EBporbl), 3aHATHIX B
MALIVMHOCTPOUTEIbHO, 37IEKTPOHHOI IIPOMBIILIIEHHO-
CTH, VHBIX 00pabaThIBAIOIINX OTPACIAX U B cepe YCIyT.
Vnave roBops, ocie 3aBepleHns MeXX/[yHapOJHBIX
CIeJIOK 10 CIVISTHUAM U IIOITIONeHAM (MPMBbI-IIOKYTIa-
TeJIM MOTYT IIOCTOSIHHO TIOTTY9aTh PECYPCHI U MIOAIEPIKKY
OT CYIeCTBYIOIIUX U HOBBIX IIAPTHEPOB (pupM-Iiesieit.
YeM BbIIlle yPOBEHb [Ie/IOBBIX CBA3€N, TeM Bbllle 9 dex-
TUBHOCTD CJIe/IKY IO CTIVISTHUIO ¥ TIOT/IOLIeHNI0. ABTOpaM
TaKXXe YJa/noch JOKa3aTh, YTO YeM BbIIIE YPOBEHD KY/Ib-
TYPHOJL JYICTAHLIY B MEXXIYHAPOIHBIX CICTIKAX CIVAHUI
U TIOTJIOIeH I, TeM 60jIee OTpULIaTeIbHOE BO3/IeICTBIE
ypOBeHb MHHOBAIL[MOHHOCTY OKa3bIBaeT Ha 9pdeKTuBs-
HOCTb CJIeTIOK.

3aknoueHue

[TopBopA UTOT BBILIECKA3aHHOMY, MOXXHO CPOpMYIUpO-
BaTb C/IeAyIOLye BBIBOABL. MOTUBBI CLIe/IOK CIIVIHUI U
IIOI/IONIEHMII MHHOBAIYIOHHBIX KOMIIAaHMII UMEIOT CBOU
0COOEHHOCTH, K/II0YEBOIT 113 KOTOPBIX SIB/ISETCS OBI-
CTpoe probpeTeHNe TEXHOIOTHII C II€/IbI0 YCIIEIIHO
KOHKypeHI[MY. MOTVBbI MTHHOBAIIVIOHHBIX KOMITAHWIL,
IIPUHYMAIOIIMX pelleHye O CAeIKaX CIVAHNUI Y IOIJIO-
I[eHNUII, pa3/IN4aloTCA B 3aBUCHMOCTH OT TOTO, paboTaeT
7t pypMa Ha Pa3BUTOM MIU PasBYUBAIOIEMCA PbIHKeE
KamuTana. PesybraThl COBpeMEHHBIX aKaJleMIYeCKIX
VICCTIEIOBAHNIL IO TaHHOJ TeMaTHKe CBUAETENIbCTBYIOT O
IIPOTMBOPEYMBLIX pe3y/IbTaTax, YTO He II03BOJIAeT chop-
MY/IUPOBaTh OHO3HAYHOTO BBIBOZIA 00 3¢ (HeKTUBHOCTH
MOIOOHBIX CIENTOK.
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Abstract

Currently, innovative companies are one of the key drivers of the global market for mergers and acquisitions. This makes
it important to identify their specific features, as well as to study the effectiveness of such deals. However, in modern
academic literature there is no definitive answer to the question of which company can be considered innovative, and
how to determine its level of innovation. Also, there is no clear answer to the question of what an innovative M&A

deal is, and what distinguishing features it possesses. Extremely little attention is paid to identifying cross-border
innovative mergers and acquisitions transactions and the determination of their distinct features. This paper provides

a brief overview of the available literature on these topics. It describes how to define an innovative company and the
main approaches to assess the effectiveness of innovative mergers and acquisitions deals. It also discusses international
innovative mergers and acquisitions and their features. Based on the results of the literature review, it was concluded
that in most of the works, innovation is determined through the absolute value of various indicators listed in this

paper, or with the help of special questionnaires sent to the company’s management. Innovative companies can also be
defined based on the industries in which companies are involved. Companies’ innovative performance after mergers

and acquisitions is measured by a change in the absolute quantity of company patents, or in the quantity of citations of
existing company patents. It was not possible to establish a clear answer about the impact of mergers and acquisitions on
the innovative performance of the company, since the research indicates contradictory results. The main motive of cross-
border innovation M&A deals is the acquisition of new technologies to gain competitive advantages. However, there is
no unequivocal effect on innovation performance as a result of these type of transactions.

Keywords: mergers and acquisitions, innovative companies, innovations, innovative performance,
company performance, developed markets, emerging markets
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Abstract

This article postulates that the successful development of the digital economy will be ensured by strengthening the posi-
tion of corporations, increasing quality of corporate governance, and increasing the interaction and clarity of the struc-
ture of financial institutions in accordance with the latest technologies. A general definition of the term ‘digital economy’
is formulated to understand this transformation. The digital economy (as an environment) includes a combination of
digital infrastructure, innodiversification information, and communication technologies for doing business. This article
discusses issues related to the development of new methods of risk assessment and their impact on business processes in
the formation and development of the digital economy.

The article further emphasises that corporations must pay special attention to the risks inherent in the digital economy
in the transformation process. The purpose of this study is to identify the most significant risks. The study was conduct-
ed through hierarchical methods for developing classifications, ranking, and a priori analysis. It has been established that
the highest priority of research in the traditional economy is given to financial and commercial types of risk as a result of
an a priori analysis. A classification of risks of the digital economy is herein proposed.

The article further states that the most specific corporate risk for the digital economy is a specific risk, called technolog-
ical risk. The concept of technological risk is suggested in order to understand the problems associated with large-scale
acceleration of the digital economy, and the development and implementation of information and communication tech-
nologies. The development of these technologies appear almost impossible to halt due to their tending toward self-prop-
agation and interactive innovation. The article highlights the positive trend of the emergence of an innovative financial
system, which is based on digital platforms, technology and marketing. A well-thought and concerted strategy of digital
transformation is important for corporations and successful businesses in modern conditions, instead of disparate use of
separate tools.

The article also notes that the contradictions in strategy and influence between the leading transnational corporations
are becoming one of the main sources of risk in the new conditions of the digital economy from the point of view of
ensuring national security issues.

Keywords: digital economy, corporate risks, digital economy risks, financial risks, technological risks, management,
risk management, corporate governance, corporate governance principles
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Introduction:
the digital economy

The successful development of the digital economy will
be ensured by strengthening the position of corpora-
tions, increasing the quality of corporate governance
principles, and increasing the interaction and clarity

of the relevant structure of financial institutions. These
changes are much more serious than the initial changes
in the field of information and communication technol-
ogies (ICT) which contributed to the development of
the digital economy. Changes have taken place in every
sector of the market: competitive structures, consumer
preferences, purchasing habits, marketing and advertising

Table 1. Definitions of the digital economy

strategies, production operations, internal management
systems, supply chain mechanisms and the opening up of
the global economy. Managers assume that the uncer-
tainty and risks associated with the management of their
businesses increase as a result of such changes. The key to
survival in the digital economy lies in the ability of man-
agers to effectively use ICT to manage these uncertainties
and risks [1].

The digital economy (table 1) is referred to as the econo-
my based on digital computing technologies. It is some-
times referred to as the virtual, networked, electronic,
new, internet, or web economy. There is no clear distinc-
tion between the digital and traditional economies, they
are closely intertwined.

Definitions Source

Electronic economy (digital, web, internet economy) - “economic activities
based on digital technologies related to e-business and e-commerce, and

produced and sold by them electronic goods and services”

Wikipedia: https://ru.wikipedia.org/
wiki/ E-economy

Network economy (virtual, digital, electronic) - “economic activities carried

out with the help of electronic networks (digital telecommunications).
Technologically, the network economy is an environment in which legal
entities and individuals can communicate with each other about joint

activities”

Glossary.ru: Network economy.
http://www.glossary.ru/cgi-bin/
gl sch2.cgi?RRlylig9!_qutusoqg

“The digital economy is an economic activity in which data in digital form,
processing of large volumes and the use of analysis results are key factors of
production. They can improve the efficiency of various types of production,
technology, equipment, storage, sale, delivery of goods and services (compared

to traditional forms of management)”

The strategy of information society
development in Russian Federation
to 2017 - 2030. The decree of the
President of the Russian Federation
from 09.05.2017, No. 203.

http:// kremlin.ru/acts/bank/41919

“Digital economy is an activity directly related to the development of digital
computer technology. It includes: online services, electronic payments, online

trading, crowdfunding, etc”

http://www.fingramota.org/teoriya-
finansov/item/2198-chto-takoe-
tsifrovaya-ekonomika

“Digital economy - a system of economic, social and cultural relations based on
the use of digital information and communication technologies”

http://www.tadviser.ru/index. php
/ Article% 3A Digital Economy of
Russia

“The digital economy is a global network of economic activities, commercial
transactions and professional interactions that are provided by information and

communication technologies (ICT)”

http://www.tpinauka.ru/2018/02/
Skripko.pdf

The influence of digital technologies on the change of
socio-economic systems is readily evident, however, most
of the consequential issues remain poorly studied [2].
Very little attention is paid to the impact of risk on the
development of digital potential, which can contribute to
the innovative growth of corporations.

The problems of business development in the context

of the digital economy are poorly described. Also, the
emergence of new risks specific to the digital econo-

my are not reflected in the overall system of modern
economic relations. Thus, the aim of this work is to study
the primary areas of relevance to corporate transforma-

100

tions to the digital economy, especially in consideration
of the impact of new risks associated with such transi-
tions.

It is possible to formulate a generalised definition of

the term ‘digital economy’ based on the definitions and
concepts outlined below (see table 1). We therefore pro-
pose the following definition: ‘the digital economy is an
environment that includes a set of digital infrastructure
and indiverse information and communication technol-
ogies for doing business. The term ‘innodiversity’ was
introduced in 2016 [3], and characterises the penetration
of innovations into new sectors.
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The model of the digital economy

The program ‘Digital economy of the Russian Federation’
was approved in July 2017. It determines the develop-
ment of the country’s digital economy for the period up
to 2024 [4].

The need to adopt this document was caused by the
process of ‘digitalisation’ of the domestic economy, as well
as the desire to speed up those processes and give them a
certain order.

Proper implementation of the digital economy develop-
ment program necessitates the approval by the govern-
ment once every three years of an operational plan with
regular updating of the list of activities presented in the
program. The program ‘Digital Economy of the Russian
Federation’ is focussed on the fact that data presented in
digital form is a key factor of production in the digital
economy [4]. These data represent a new resource base,
analysis of which allows one to make more effective deci-
sions in various fields of production, as well as in various
areas of the national economy. A prerequisite ‘information
space” has been formed, taking into account the needs of
citizens and society in obtaining high-quality and reliable
information, and the ‘information structure’ is devel-
oping, as Russian information and telecommunication
technologies are developing. Finally, a new technological
base of the socio-economic sphere is being formed - and
all this is due to the digital economy [2].

The digital economy model presented in the program
includes three closely interacting levels, they are shown in
figure 1 [5].

Figure 1. Levels of the digital economy model

@ e markets
e branches
@ e platforms
e technology

e environment that generates
conditions for the development
of platforms and technologies,

environment required for
effective interaction between
market participants and
economic sectors

The program ‘Digital Economy of the Russian Federa-
tion’ provides for the priority development of eight main
areas that will be in line with development in the coming
years [5]:

1) “Smart city”;

2) public administration;

3) health;
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4)  regulation;

5) digital infrastructure;

6) technological innovations;

7) human resources and education;
8) information security.

The practical implementation of the main directions of
the program [4] will greatly help to close the distance
between Russia and the top ten countries (Singapore,
Finland, Sweden, Norway, USA, Netherlands, Switzerland,
Great Britain, Luxembourg and Japan) in the use of digital
technologies. The intensification of the process of using
digital technologies in Russia may become one of the
essential factors for increasing the level of competitiveness
of the domestic economy, which ultimately will contribute
to the growth of the well-being of the Russian people.

Research methods

A business analytics investigation is needed to explore the
basic capabilities, constraints, problems and risks of the
digital economy [6]. Hierarchical methods for developing
classifications, and an a priori analysis and ranking were
applied as the main research methodologies in this paper.
Three groups of methods for the classification of objects
are used most widely in the initial practice: hierarchi-

cal, faceted, and descriptor. Hierarchical methods were
chosen as the main ones in the study (Fig. 2); they are
characterised by a sequential algorithm for dividing a
given set of objects into subordinate subsets. Subsets form
a unified classification system of the distributed set with
interconnected divisions, a single whole in which all parts
are interconnected and in a certain way are coordinated
according to these methods [7].

Classification of risks

A ranked analysis of the bibliography of domestic and for-
eign authors was made, and statistical data were collected
and processed as a result of studying the possible risks of
accelerated development of the digital economy [8]. These
activities allowed for the identification and description of
the following types of risks:

1) the danger of negative consequences of the formation
of a new type of personality - digital nomads;

2) the risk of negative consequences of the formation of
the world of imitation information, fake news and its
replication by individuals with a reduced reflection
level (spontaneous sales, etc.);

3) the genesis of tracking systems, online tracking pro-
duced by individual actions with the further develop-
ment of anonymity systems;

4)  the administrative risks of transforming the role of
the state and changing the existing legislative system;

5) the risk of accelerating the release of low-and medi-
um-skilled labour if the demand for new ICTs grows
faster than the capacity of the education system to
train skilled personnel. This leads to increased social
tension.
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Therefore, it is important to understand that the issue of
promoting additional information in enterprises is not
only an economic task, but also a socio-cultural one. It
involves working on existing cultural barriers to their
gradual elimination. It is important that educational,
managerial and technological decisions are subordinated
to humanitarian goals, and humanitarian goals are suffi-
ciently correlated with economic tasks when launching a
complex socio-cultural process [9].

Figure 2. Hierarchical classification method

The process of forming the risk classification of the digital
economy began with the analysis of risk classifications

of the traditional economy. The most popular system of
such classification is shown in figure 3. It follows from this
that the highest priority in the analysis is given to finan-
cial types of risk, as well as commercial risk (highlighted
in green), while average priority is given to production
and personnel (highlighted in yellow). Therefore, further
research will focus on the financial component.

e The division of the set should begin with the most common

e Only one feature (which is of fundamental importance for this
stage) can be used at each stage.

It is necessary to establish the optimal number of features, stages

e The division of facilities should be carried out sequentially from
the largest to the smallest, from the general to the particular.

e The possibility of identifying the similarity of signs on the same

features.
Rules | |
of construction .
and depth of classification.
and different steps.
Advantages = [ e High information saturation.
°  Visibility.

e Ease of construction.

Disadvantages

e High costs to apply.
e Bulkiness (with great depth).

* Information failure and incomplete coverage of objects and signs
(with a shallow depth).

e Difficulty of application due to multistage and a large number of
interrelated subsets.

Figure 3. Classification of corporate risks of traditional economy’
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Figure 4. Classification of risks of the digital economy?

Self-development
("mudflow” or “snow avalanche")

Technological Large-scale and accelerating processes of the digital economy is almost impossible to stop because of self-propagation

—  Country ("digital colonization”) —1 Penetration of foreign IT-technologies in all aspects of life and activity
Finance, transport and energy infrastructure, economic management, social engineering and modelling
—  Cybersecurities —|:
Political — Database security and knowledge of database components and content
Investments, start-ups, new money, new industries, renewal of traditional industries
— Inno diversification —|:
Capture of the economy by stronger and richer foreign players and introduction of external economic management
|— Innovation (introduction of new ICT) The emergence of new viruses and vulnerabilities
Economical L Country (“digital colonization”) Markets, new business models, new large companies, new mass services and information services
Marketing ("Economics of exchange”) Disappearance of intermediaries, increase of speed and standardisation of services, uberisation of medicine, education, transport, services
—| Job loss Labour productivity growth
—  Unemployment Efficiency gains
Social
—  Social tension Introduction of artificial intelligence
— The onset of the parasite layer Automation, robotics

Big data, personal data analysis, electronic identification and identity authentication, electronic citizen double

— confidential

— Disappearance of privacy, intrusive advertising, new digital totalitarianism, leakage of personal data of citizens abroad to powerful foreign players

Psychological

Personal (development of
—  “clip" or machine thinking) Instant, mathematical-linear, visual, fragmentary, high-speed and surface

—  Fixies Man, becoming part of the machine, “fixies”, becomes 100% interchangeable with it, like any microchip of the computer

Analysis of various sources of information [5-8, 10-13] allowed to develop the author’s classification of risks inherent in the digital economy. The classification is shown in figure 4.

> Compiled by authors.
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Technological risk

The paper by Dragan Stojanovic [14] shows the possibil-
ity of a significant increase in business efficiency. It was
based on the experience gained in the previous business
of the corporation and the positive experience of those
who successfully solved the new problems of innovation
in business and the correct application of new ICTs in the
digital economy. Also, there are examples of the use of
modern ICT in the transformation of business processes,
analysis of trends that can be expected in the future, as
well as the risks faced by the corporation.

The analysis of the proposed classification showed that
the most specific risk for the digital economy is the risk
that we call technological. Under the technological risks
category it is proposed to understand the risks associated
with large-scale and accelerating processes of the digital
economy in the development and implementation of in-
formation and communication technologies (it is almost
impossible to stop them because of their self-feeding).
These risks have a tendency towards self-development like
‘mudflow’ or ‘snow avalanche’

It is necessary to pay special attention to infrastructure
and modern technologies in the activities of corpora-
tions (such as modern computers, software, and the
availability of qualified specialists) to reduce technologi-
cal risks.

Also, digital technologies are used to accelerate innova-
tion processes, because this factor is the most competitive
in the market [15]. New business models are emerging
based on group methods of creation and usage, changes
in market relations, and the need to achieve new results in
the field of firm management. Changes in these technolo-
gies are important for the whole economy.

Authorities in various countries seek to develop the
digital economy to address such problematic areas as

the unemployment rate, the fight against poverty and
others. Innovative digital strategies raise issues of creating
modern enterprises, increasing employment, etc. As such,
the development of the digital economy is of primary
importance in Russia.

The electronics industry creates innovative technolo-
gies for the digital sector, which is represented by two
elements: the production of chips and the provision of
services in the form of digital technologies. The growth
of the digital sector for the national economy indicates
its importance, so many countries are developing related
programs to create jobs and to further develop electron-
ic-based industry and technology now.

As it develops, investment becomes the focal point in

the digital sector of the economy. The problems of the
digital sector have a strong impact on the competitiveness
of economies at the moment. The international depen-
dence of one country on another could widen the gap in
economic development due to a kind of technological or
innovative bottleneck. The peculiarity of this structure is
that the development of digital technologies occurs at the
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highest speed, and innovative technologies are created on
the basis of prior results.

The concepts of nation sovereignty, national security and
the independence of Russia in an open market economy;,
as well as the related issues of the cold and sanctions war
against Russia indicate areas of potential vulnerability.
Counteractions can consist only in the advancing of an
information jump (a development of Russia’s own, reliably
protected from external influences of the information
technologies based on the basic principles of innovation).
It is contradictory and extremely difficult to remain in the
embrace of it-technologies of the hostile West and to carry
out effective protection of sovereignty at the same time.

Country risks

The threat of country risk lies in the penetration of foreign
IT-technologies into all aspects of life and activity. One
may use the ‘country beta model’ to assess country risk.
This model suggests that country risk is the ratio between
the profitability of the stock market in a particular coun-
try and the profitability of the stock market in the rest of
the world [7]. The most important point is that country
risk is included in the group of political risks most rele-
vant in the context of sanctions and counter sanctions. If
economic and financial risk factors are quantifiable, then
political factors are difficult and only partly amenable to
such analysis. To assess country risks, one may use the
rating scales of Russian and foreign agencies [7, 15].

Financial and technological digital platforms (one of them
being 3ADEXPERIENCE, from the French company Das-
sault Systémes operating in the CAD and PLM segment)
are gaining great popularity recently, and experts create
software for them. Innovative methods transform domes-
tic banking and customer service.

In a business environment, organisations interact with
customers and amongst each other. As an example of the
latter concept, one may consider the firms which engage
in the development of business optimisation technologies.
They offer such technologies on more attractive terms
and at lower cost than credit institutions. Digitising such
processes allows for the optimisation of costs and oper-
ations and the increasing of transparency and quality of
interaction with customers.

For example, Dassault Systémes develops and actively
implements a competition named 3D FinTech Challenge
in its business program. This program helps start-ups to
quickly get used to actual market conditions. This alone
may have helped to accelerate the introduction of innova-
tion and development of enterprises in the credit industry.
The financial crisis of 2007-2009 led to the collapse of
the classical banking system in almost all countries of the
world. ICT outsiders took advantage of this situation and
offered new financial instruments to disillusioned deposi-
tors and borrowers - cryptocurrency.

The special feature of cryptocurrency is that they can

be bought for real money (dollars, pounds, euros) and
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‘mined’. Many people rushed to computers to mine Bit-
coins. As of the time of writing, Bitcoin is undoubtedly
the most famous cryptocurrency.

People and organisations from the ICT world are revo-
lutionaries in the field of financial technology. They are
distinguished by their creativity, aggressiveness and good
organisation, which allows them to seize new beachheads
and destroy the status quo. They are looking for allies
among the authorities. In this regard, it may be noted
that the Bitcoin project is a prime example of cooperation
between ICT companies and US intelligence agencies.

Bitcoin entered the market in 2009. As it is such a massive
project, a single specialist could not have been its deviser.
Criminal structures were the first to become interested

in new money, as the cryptocurrency provided complete
anonymity. Actions to “clean up” the criminal business

(that used bitcoins) were held in the United States in 2013.

Cryptocurrency was almost legalised in 2015.

Publications in the news media fuel interest in bitcoin.
Cryptocurrency is positioned as a means of payment that
provides anonymity, privacy and complete transactional
freedom. But in fact, US intelligence agencies control the
peer-to-peer networks that many Bitcoin enthusiasts use.

Quantum computing will become a reality with the devel-
opment of technological progress in the near future. State
organisations, intelligence agencies and private corpora-
tions are spending billions of dollars annually in efforts

to develop it. Quantum computers would in theory allow
users to crack the cryptographic protection of Bitcoins.

Therefore, some financial companies have developed
their own practical settlement money, taking as a basis
the technology known as ‘blockchain’ which underpins
the creation of Bitcoin. The digital currency is planned
to be used in settlement and clearing operations and
transactions with securities without the involvement of
intermediaries (i.e. the role currently played by banks).
Large credit institutions are joining the system in many
countries, which indicates the success of the project. The
project is planned to be implemented this year.

Mobile money has a significant impact on the economy
of different countries. Mobile banking is particularly de-
veloped in sub-Saharan Africa. The infrastructure of this
region does not allow the full use of the classical banking
system, so more than half of the borrowers use illegal
sources of loans. The share of official loans increased by
16% with the introduction of mobile banking.

For example, the M-Pesa mobile money transaction
system works in Kenya. This system works as follows:
operators accept cash from users and place it into elec-
tronic accounts, and then transfer to recipients via SMS.
The funds for 11,000,000,000 dollars were transferred to
Kenya through this service in 2014. Also, a similar system
is common in Romania and India.

However, mobile currencies are not only used in third
world countries. Well-known participants of the financial
market of developed countries also use them. For exam-
ple, the popular companies Circle and Venmo service
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e-wallets, through which online transfers and payments
are made. Also, the well-known company Facebook Pay
utilises new financial technologies.

Digital marketing is a system in which statistics, infor-
mation processing and feedback are important. The user
gets more accurate information about the target audience
through dashboards, and innovative services help to form
individual offers. Various advanced start-ups offer cor-
porations modern digital marketing services with a wide
range of innovative features, the most notable of which
are listed in table 2 [5].

Table 2. New marketing services

Service Characteristics

of start-up features

acts as a data integrator and can be
the client’s source for other analytical
platforms;

CoMagic

Insight
& Target

provides financial institutions a per-
sonalised approach to each client;

is aimed at the launch of test programs
and the creation of micro segments
that allow the client to cover small
groups of potential customers;

Optimove

automatically identifies visitors who

Uniken
appeal the contact center;

allows users to stay within a single
toolbar when switching from text-
based chat to audio or video chat;

SaleMove

allows clients to use their phone as

a payment terminal, thereby reduc-
ing the cost of purchasing additional
equipment;

Jiffee

reduces the risk of cross-border pay-
ments and reduces the cost of money
transfers;

Nanopay

mobile e-HR manager which helps to
distribute tasks among employees and
assess their potential;

Relationship
Planner

a service which connects to the work
of senior managers and transfers their
operational profiles to top customers.

Bpm Online

However, it may be postulated that the future belongs to
those enterprises that can integrate as many automated
services as possible into their work, connecting them to
each other without compromising service quality.

The overall financial segment of the world market is
changing rapidly. Almost all new technologies in the field
of finance are aimed at successful integration into the
new reality. Such functions are generally associated with
changes in the areas of B2B and B2C payments, levelling
obstacles in the process of transition of the industry to
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digital technologies, the creation of new standards of elec-
tronic payments, business optimisation, cost reduction
through automation, reducing the burden on employees,
the use of electronic assistants, and personalisation of
goods and works. As referenced earlier in this article, cor-
porations need to employ a well-thought-out strategy to
harmonise and coordinate the use of digital information,
rather than haphazardly employ individual tools, if they
wish to build successful business in modern conditions.

Cybersecurity risks

The danger of cybersecurity risks is primarily associated
with internet-based threats to the digital components of
life and business activities, such as finance, transport and
energy infrastructure, social engineering and modelling,
and economic management,. The rapid growth in the
number of cybercrimes, combined with information leaks,
has caused significant damage to data and knowledge data-
bases, their components and content. This creates a need
for manufacturers to invest in information security. This
results in a significant drain on financial resources and a
distraction from the main activity of the manufacturer.

Experts have estimated the cost of damage from one
single information security incident at the amount of 1.6
million rubles for small and medium-sized businesses,
increasing to 11 million rubles for large domestic compa-
nies [5]. The national economy is faced with the problem
of lack of specialists in information security, which, in the
opinion of the author, is an issue the state itself should
take responsibility for.

Significant business losses in recent years have been asso-
ciated with the spread of ‘ransomware, which penetrates
into a computer and encrypts important information in
order to demand a ransom for its restoration. Every fifth
company in the world faced at least one similar incident
in 2016, according to Kaspersky Lab. At the same time,
about 70% of the victims of such programs lost all or
part of their corporate data, and 20% of the victims spent
several weeks trying to restore access to the data. More
than 30% of the attacked companies paid the ransom, but
every fifth payer was not able to recover their data after
payment. For example, the victims of the most audacious
attack of the virus called “‘WannaCry’ constituted more
than 300 thousand computer users in 150 countries in
2017. Among those who fell victim to a virus attack were
such major domestic companies as MegaFon, Sberbank,
Russian Railways and a number of others.

Some of the threats posed by the digital economy affect
the development of the labour market and are linked to
the enormous release of workers. The widespread automa-
tion of production processes in conjunction with the stan-
dardisation of basic operations can successfully replace
the work of workers with robotics. This subsequently
leads to a significant release of employees of a number of
specialties, such as cashiers, operators, clerks, storekeep-
ers, packers, and entry-level accountants. Sberbank is
actively implementing the robotisation process and plans
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to implement robotisation at 100 of its centers in the near
tuture. Currently, a number of technical tasks in Sberbank
are performed by robots (for example, the decision to
issue loans to individuals). The processes of releasing low-
skilled workers are typical within the domestic economy
(174,000 jobs in the financial sector and 364,000 jobs in
trade, car service and household repairs were eliminated
in 2016, according to Rosstat).

The impact of the digital economy on the labour market
is also manifested in the reduction of remuneration of
low-skilled workers. Experts expect a drop in salary offers
for low-skilled workers of 5% from 2018. Specialists of the
Boston Consulting Group believe that in the next 10-20
years, as a result of the digital revolution, 50% of the pro-
fessions in the world will disappear.

Innodiversification risk

The danger of an innodiversification risk is estimated by
the likelihood of an economy being largely captured by
stronger and richer foreign players and the consequent
introduction of external management of the economy
[3]. This risk is characterised by the emergence of a flood
of investments, start-ups, electronic money, new types of
industries, and the ‘redirection’ of traditional industries,
all of which influences are significantly focused in foreign
countries and greatly affect the client country’s economy.

The next technical revolution is likely to occur in the field
of finance [5]. The transformation of financial services is
associated with the introduction of digital technologies
that industrialise processes, reduce costs and automatical-
ly ensure compliance with the requirements of regulators.

An example of such an innovative financial and tech-
nological system is FinTech. Today, the topic and utility
of FinTech is widely discussed among representatives
of credit institutions and commercial companies in the
central banks of some countries and in international
economic forums.

New technologies in finance are actively being introduced
in the areas of banking, exchange operations, insurance,
money transfers, asset management, etc. However, their
implementation is associated with certain difficulties.
These difficulties are caused by the following factors:

» the need for innovation;
+  changing customer requirements;

»  growing pressure from regulatory organisations.

However, these difficulties create grounds for healthy
competition between the old market participants and
start-ups. European and American investors invested
$1,000,000,000 in 2017 in FinTech enterprises. As a result,
credit institutions should increase the quantity and quality
of services provided by reducing costs, which will assist
new high-tech companies to appear on the market. On
the whole, the degrading financial system must improve
and acknowledge that the path to progress lies in the tech-
nologies described. At present, new technologies are most
often used by small and medium-sized businesses, since
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they are more mobile and strategically dextrous.
New technologies in the financial sector include:

« ICT (information and computer technologies);
o crowdfunding (public funding);

«  integration with cryptocurrencies;

o transaction transformation;

« the introduction of new services;

«  other features.

Criteria for analysis of the digital
economy

The countries of the Organisation for Economic Cooper-
ation and Development have developed a special system
of indicators to measure the level of development of
digital economies. This system characterises such indi-
cators among the following categories: development of
the high-tech sector of the economy, scientific develop-
ment of investments, software development, expenses on
education, and retention in the sphere of science and high
technologies.

There are several criteria for analysing the digital economy:

o information (replacement of physical labor with
information);

o spatial (development of data networks);
o economic (the growth of digital values);

»  technological (growth of innovations in the field of
information and communication technologies).

Complementary criteria are also possible.

The information criterion is closely related to the sphere
of employment. It is mentioned in the works of D. Bell
[17] and C. Leadbeater [18], which consider the structure
of employment. It is mentioned that the models of chang-
es in socio-economic relations are due to the fact that

a large number of people work in the digital economy.
Statistics show that the proportion of people employed in
data processing services is increasing every year, which
proves the existence of the digital economy. The main
problem with this approach is the complexity of profiling
the staft involved in working with data. For example, the
process of the formation of the digital economy may be
considered equivalent to the process of the growth of spe-
cialists in computer technology and telecommunications,
because the main task is data processing. But currently
there is no method of counting the workers of the digital
economy. There is also a rapidly growing number of work-
ers in the related fields of law, trade, etc., who have a weak
connection with the digital economy, but they find them-
selves in the same category through inevitable association.

The spatial criterion is founded on the geographical
principle. Special attention is paid to the creation of a
global economic space. Data transmission is an import-
ant feature of modern society. At the moment, the spatial
criterion raises many questions about the network, the
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volume and speed of transmission, which determine the
transition to the digital economy.

The economic criterion is the growth of economic value
in the creation, transmission, processing and storage of
data. This activity is developing more rapidly in the eco-
nomic sphere than in agriculture and industry, and this
allows us to talk about the digital economy. In this case,
the data becomes the object of economic relations. The
main problem is that the evaluation of the performance
methodology related to data processing is not sufficiently
developed.

The technological criterion implies that the increase in
technological innovation leads to the restructuring of
socio-economic relations [19].

When considering different approaches, it becomes clear
that there are no exact provisions on the issue of the opti-
mal deployment and coordination of digital technologies.
Many researchers rely on quantitative characteristics, and
suggest that the digital economy is beginning to dominate.
It should be understood that the increase in data flows
will not be a purely quantitative factor and subject to sta-
tistical measurement. When calculating some economic
data, it becomes clear that the qualitative characteristics of
the subject are not appropriately considered. In this man-
ner, it is as if digital data circulates in one isolated system
and everything within is considered as a homogeneous
mass, and the qualitative aspects remain out of sight.

The questions of service quality, methods, process and
management decisions is essential to the formation of the
digital economy. Related aspects of the digital economy in
Russia are shown in figure 5.

Figure 5. Aspects of digital economy development in
Russia

Personnel g

the Russian education
system has a high poten-
tial for training specialists
in the digital economy

original organisational and
technological solutions
are necessary to create an
effective infrastructure for
the digital economy

Infrastructure =

the integration and devel-
opment of specific proj-
ects on the basis of the
modern principles of the
digital economy will create
a synergetic effect and
lead to the overall growth
of the Russian economy

Efficiency  g&&

Higher School of Economics



Journal of Corporate Finance Research / KopnopaTtvgHbie duHaHChl

2018 | Vol. 12| # 4

Conclusion

Theorists of the digital economy conclude that the econo-
my must undergo serious changes [12]:

1) Data are the main resource in the formation of the
digital economy, and we need to understand their
relative quality.

2) The peculiarity of the increase in data flows that
adversely affect the digital economy must be carefully
considered.

3) The ability to store data in high-speed and capacious
devices (communication networks, cloud), means
that the analysis of colossal amounts of data has
become a limitation.

4)  Digital technologies include a wide range of users
who in the process of using services, can find certain
shortcomings and continue development through
feedback.

5) Fundamental technological changes interact to
produce innovation.

The following conditions need to be implemented for the
development of societies:

« the association of people for the production and
translation of new knowledge should be developed as
a priority matter;

o initiatives to increase communication and increase

access to the exchange and transfer of knowledge
should be fostered.

The transition to a new level of management of economic
processes that allow for more accurate analysis of eco-
nomic activity is possible through increasing data flows.
New databases allow forecasting economic processes

in corporations. Modern smartphones and the internet
instantly allow you to create digital models of consum-
ers and technological processes, which leads to resource
savings. Increased use of digital devices has led to the
emergence of ‘big data’ As stated previously, working with
such data is the foundation of the digital economy [20].

The digital economy provides new opportunities for com-
munication and the exchange of experiences and ideas.
Digital technologies play an important role in training
and knowledge sharing and the implementation of ideas,
in professional as well as in social spheres [2]. To com-
plement this, the importance of the digital economy to
corporations should be unambiguously emphasised and
reinforced.

Risk analysis deserves particular attention. Underesti-
mating the impact of risks on the transformation process
prevents the creation of a full-fledged digital economy.
Together with countries that actively implement and use
digital technologies, there are territories that are cut off
from global information communications. These regions
are not able to easily switch to a digital type of function-
ing in their economic systems. Inequality is expressed in
the poor functioning of institutions [12]. Consequently,
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geopolitical and technological contradictions between the
leading countries become one of the main risk indicators
from the point of view of ensuring national security issues
directly related to technological risks.
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AHHOTaIMA

B crarbe paccMOTpEHBI CYIIeCTBYIOLIME B OTeYeCTBEHHOI! U 3apy0exKHOI IPaKTIKe MOJIe/IN TOCYAaPCTBEHHO-9aCTHOTO
naprHepcTBa. Ha 0CHOBaHMY ITPOBEIEHHOTO aHa/IN3a IIPeIOKeHa aBTOPCKasd KIacCU(UKaIs, KOTOpas BKIIOYaeT
MHO>XeCTBO MOAM(UKaIMil MOZe/Iell FOCYAapCTBEHHO-4aCTHOTO IIAPTHEPCTBA U II03BOJIACT Pa3fie/iATh IPOEKTHI Ha
HOBBIe U TpeOyIolyie peKOHCTPYKIIVINL.

I[TpoBeneHHbI 0630p 3apybesxHOro onbiTa Ha mpuMepe Opanunn, Benmnkobpuranun, Kuras u CIIA packpsiBaet mep-
CIIEKTVBBI BHEPEHM MeXaHM3Ma rOCYAapCTBEHHO-YaCTHOTO ITAPTHEPCTBA B IIPOEKTHI aBTOTOPOXKHOI MHPACTPYKTYPBL.

Llenbio cTaThy ABNAETCA COBEPIIEHCTBOBAHNE MEXaHM3Ma FOCYAPCTBEHHO-YaCTHOTO IIAPTHEPCTBA B aBTOZIOPOKHOI
HQPaCTPyKType Ha OCHOBE aHa/IM3a KII0YEBBIX HAIIPAB/ICHWI ero JaJbHelnIero pa3BuTa. COOTBETCTBEHHO, YAe/LIeTcs
0cob0e BHIMaHIe HALIPAB/IEHSIM COBEPIIEHCTBOBAHMS MEXaHNM3Ma FOCYAPCTBEHHO-YaCTHOTO ITAPTHEPCTBA, A TAKXKE Me-
TOJMKE OLIEHK! MHBECTUIVIOHHBIX IIPOEKTOB IOCYAApCTBEHHO-YaCTHOTO IAPTHEPCTBA B aBTOOPOXKHOIL MHPPaCcTpyKType.

B pe3ynbTaTe MCCIefoBaHNs IPEN/I0KEHa aBTOPCKasA METOAMKA OLI€HKN 3(1)(1)CKTI/IBHOCTI/I IIPOEKTOB roCyJapCTBE€H-
HO-49aCTHOTI'O IIAapTHEPCTBA, KOTOPasA IIO3BO/IAET YI€CTb BHEIIHNE 3(1)(1)6KTbI IIpy ITpOBENEHNN OLIEHKN. B wactHOCTH,
BK/IIOY€HME B pacd€T METOAMKN AOIIOTHUTE/TbHBIX BHEIITHNX (baKTOpOB II03BONMUT 060CHOBATh SQ)q)eKTMBHOCTb n nene-
C006pa3HOCTb IIpOEKTa. Kp0Me TOr'0, YTOYHE€HA CTaBKa AVICKOHTMPOBAaHMA, YIUTbIBAaIOILIaA CTPYKTYPY KallTana, 4To
03BO/IsAET Hosiee 0O BEKTUBHO OL€HNUTDb PPIHOYHYIO CTOMMOCTD MICIIOZIb3YEMOTO KalluTaia.

[IpenoskeHHAst METOAMKA YCIELIHO alPOOMPOBaHa Ha IPOEKTE CTPOUTEICTBA aBTOMOOIIBHOI JOPOTH HA OCHOBE TOCY-
IApCTBEHHO-YaCTHOTO MAPTHEPCTBA «3ala/iHblii CKOPOCTHOI AyaMeTpy». Tak, NpyMeHeHue aBTOPCKOI METOIUKM [TO3BO-
W10 060CHOBATD Le/IECO0OPAsHOCTD pean3anuy IPOeKTa, B TO BpPeMs KaK HeCTBYOIast METOMKA IIPU3HABA/IA IPOEKT
Hea(HeKTHBHBIM 10 KPUTEPHIO YNCTOI IIPUBEREHHON cToNMOCTH. TakuM 06pasoM, pelieHe o 1e1ecoobpasHocTy Oyay-
VX ITPOEKTOB MOXKET IPNHVIMATBCA VICXOIA HE TO/IBKO 113 BBITOJT YaCTHOT'O U HY6HI/I‘~IHOFO IIAPTHEPOB, HO I 13 COLMIAJIb-
HOJI 3HAYMMOCTH [IPOEKTa IIOCPECTBOM BK/IIOYCHNIA BHEIIHNX 9()(EeKTOB B pacdeT YMCTON NPUBEEHHO CTOMMOCTIL.

B mccnenoBannm UCIonb3oBaIuch METOIbI SMIMPUYECKOTO M CTATUCTUIECKOTO MCCIeJOBaHNA, CMHTE3a TeopeTnye-
CKOTO ¥ IIPaKTUYeCKOT0 MaTepuaa, popManbHoit morukn. O6paboTka u crcTeMarusanysa nHGOpMaIUK TPOV3BECHbI
HOCPEfICTBOM IPYMeHEH Vs METOJa IPYIIMPOBOK, KIACCUPUKALINY, CPAaBHUTE/IBHOTO, TOTUYECKOTO U 9KOHOMETpude-
CKOTO aHajM3a.

KroueBbie cmoBa: rocyjapcTBeHHO-YaCTHOE TTAPTHEPCTBO, aBTOIOPOXKHAA MHPPACTPYKTYPa,
CTaBKa IVMCKOHTMPOBAHNA, YACTAA IPYMBEIeHHasA CTOMMOCTD, MTHBECTUI[IOHHBI IIPOEKT, BHeIIHNe 9 PeKThI

JEL: G38, G39

110 Bbiclias Wwkoia 3KOHOMMUKM



Journal of Corporate Finance Research / KopnopaTtvgHbie duHaHChl

2018 | N4 | Tom 12

Beenenue

B INocnanun Ilpesupenta Poccuiickoit @emepanym

o 6romxeTHON onuTuke B 2014-2016 rr. ot 13 MoHa
2013 r. oTMe4aoch, 4T0 cHOPMMUPOBABILIASICS B HACTO-
siilee BpeMsi MOJie/b IIOCTOSTHHOTO POCTa OI0/PKETHBIX
PacxofoB 1cyepIana CBOM BO3MOXXHOCTHU. CHIDKeHIe
TeMIIOB 3KOHOMMYECKOTO POCTa, BbI3BAaHHOE CIOXKUB-
1Ieiics FeONOIUTUYECKOI CUTYaLMel, a UMEHHO Iaje-
HIIeM MMPOBBIX LieH Ha He(pTb B 2 pasa, COKpalleHeM
HeTerasoBbIX HOX0M0B (demepaaIbHOro OI0KeTa,
ocmabeHeM Kypca pOCCUIICKOTO py6iisi, pOCTOM ITOTpe-
OUTENbCKIX LIEeH, CO3LaI0 HEOOXOAMMOCTD IIPUBEEeHS
YPOBHS GIOMXKETHBIX PACXOf{0B B COOTBETCTBIE C HOBBIMMU
yCcnoBuAMMN. biomkeTHbIe OrpaHIuYeHNs BbI3BAJIN CEeKBe-
CTMpOBaHMe PACXOf0B KakK (efepanbHOro G1omKeTa, TaK
u 610mKkeToB cy6BekToB Poccuiickoit Pemepariymy B 4actu
PacxomoB Ha MHBECTULINIA.

VIHHOBaIIMOHHOE COLMaNbHO-OPUEHTUPOBAHHOE Pas3-
BTV 9KOHOMMKM 1 O0IIIeCTBa BO3MOYKHO B YCTIOBUAX
3¢ deKTVBHOr0 GYHKIVOHNPOBAHNA TPAaHCIOPTHON
uHdpactpykrypst Poccun, reorpaduyeckie ocobeHHO-
CTU KOTOPOJI CHOCOOCTBYIOT IOTy4eHNIO 3HAYUTEIbHBIX
TOXOJIOB OT SKCIOPTA TPAHCIIOPTHBIX yCayr. B Poccmii-
ckoit Deiepalyy TPAHCIIOPT, ABJIAACH KpyIHelimIel 6a-
30BOJ OTPACIbI0 SKOHOMMKY, 3aHVMAET OTPOMHYIO JJOMTIO
IIPOV3BOACTBEHHOIL Y COLMA/IbHON MHPPACTPYKTYPHL.

B coorsercteuu ¢ Koncturynueit Poccuiickoit ®epe-
pauuu denepaabHbIL TPAHCIIOPT, IYTH COOOIIEHNA
HaxopATcA B BefeHuu Poccuiickoit @egepauyn. B nannoit
CTaTbe IOf] TPAHCIIOPTHO MHPPACTPYKTYPOIL CIIefyeT
[IOHVIMAaTb COBOKYIIHOCTD ITyTeil COOOIIeHN, BCeX BUOB
TPAHCIIOPTA, @ TAKXKe TPAHCIIOPTHBIX CTPYKTYP, obecIe-
YMBAIOLINX OBICTPOE U OECIIPEIATCTBEHHOE BBIIIOTHEHNE
TIepPeBO30YHOrO NpoIlecca.

B ycnoBuAX MHHOBaLlMOHHOTO pa3BUTHA S3KOHOMUKI
POJIb TOCYIAPCTBa B IPAMOM PeryIMpOBaHNM 9KOHOMMU-
YeCKIX IIPOLIeCCOB YTPAUYMBAETCA U MOABIAIOTCA abTep-
HATVBHbIE MEXaHM3MbI YYaCTHA FOCYAAPCTBA B PasBUTUN
orpaceil xo3sAiicTBoBaHNA. OFHIM U3 TaKUX MEeXaHN3-
MOB 3a/]efICTBOBAaHNA TOCYLAPCTBEHHOTO U YaCTHOTO Ka-
MITAJIOB C LIeIbI0 CO3/aHN COLMATbHO 3HAYMMBbIX 00D-
eKTOB ABJIAETCA TOCYAAPCTBEHHO-YaCTHOE TAPTHEPCTBO.
ABTopopoxxHas UHPPACTPYKTYpa C NPeBATNPYIOLINM
06beMOM MHBECTHULINIT BBICTYIIAET IOTEHIINAIBHO CAMBIM
NepCIeKTUBHBIM HaIlpaBIeH)eM peaan3alii MeXaHI3Ma
roCylapCTBEHHO-4aCTHOTO apTHepcTBa B Poccum.

0630p nuteparypol

VlccnemoBanue KOMIUIEKCHOTO MTOJXO0/A K COBEPIIEH-
CTBOBaHMIO MeXaHM3Ma rOCyapCTBEHHO-9aCTHOTO
[IapTHEPCTBA B aBTOTPAHCIOPTHON NHPPACTPyKType He
HAXO[JUT OTPAXKEHNS B TPYAAX 3aPYOEKHBIX M POCCHUIL-
CKIX aBTOPOB, OJHAKO OTHETbHBIM BOIIPOCAM Pa3BUTHS
TOCYJapCTBEHHO-9aCTHOTO IIAPTHEPCTBA BCE JKe Y/ens-
ercs BHUMaHMe: JDx. [leIMOH IpeficTaBuI IpaKTUIeCKoe
PYKOBOJICTBO TOCY/IJapCTBEHHO-YaCTHOTO TAPTHEPCTBA B
MHQPaCTPYKType /I OPraHOB FOCYAapCTBEHHON B/IACTH

111

[1,2]; M.B. [I>xeppapp paccMOTpes BO3SMO>KHBIE MeXa-
HYI3MBI TOCYJaPCTBEHHO-9aCTHOT'O ITAPTHEPCTBA, IIPNBETL
ux oTnanTenbHbie ocobennoctu [3]; C. Jluugep o6ocHO-
BaJI CYLHOCTD TOCYAAPCTBEHHO-YaCTHOTO IIAPTHEPCTBA
[4]; I1. CHenbcoH mpuBen criennUKY UCIOTb30BaHMA
MeXaHM3Ma FOCy/JapCTBEHHO-YaCTHOTO [IAPTHEPCTBA B
CTpaHax ¢ nepexonHoit skoHomukoii [5]; C.K. JIn chop-
MMPOBAJI PyKOBOJCTBO, OIIpee/Iolee UCIIOIb30BAHNEe
MEXAHN3MOB IoCyJapCTBEHHO-9aCTHOTO ITAPTHEPCTBA;
JI. lllapyHTep NpeAcTaBUII IIOAXOJ, K OIpefe/leHnIo popM
TOCYapCTBEHHO-4aCTHOTO IapTHepCTBa [6].

3HauNTeNbHBII BK/IAJ B MI3yYeHIe OTAEIbHBIX BOIIPOCOB
FOCYAApCTBEHHO-YAaCTHOTO IIAPTHEPCTBA BHECIIM POCCHIL-
CKJie 9KOHOMICTBL: B TpyAax B.I. Bapuasckoro Hanbosee
IOJTHO IIPeCTaB/IeHa TOYKA 3PeHNUsI Ha CYI[HOCTD 1

(b OpMBI TOCYIapCTBEHHO-YACTHOTO [IAPTHEPCTBA, IpUMe-
HUMbIE K OTe4eCTBEHHOIT pakTuKe [7, 8]; MLA. [epsbu-
Ha cpopMIpOBaIa OAXO/BL, OLpefesiiole Harboree
3¢ deKTUBHOE IIOCTPOEHE TOCYHAPCTBEHHO-YaCTHOTO
naptHepcTBa [9]; H.B. Pesunuenko npencrasuia coe-
PbI IpUMeHEHsT MOJIeTIel TOCYAapCTBEHHO-9aCTHOTO
[apTHEPCTBA U UX CIELU(UKY B PAMKaX POCCUIICKOTO
3akoHogmatenbctBa [10]; A.L. 3enbauep chopmuposan
CUCTEMHBII TOAXO 110 Pa3BUTHUIO TOCYAAPCTBEHHO-YaCT-
HOTO IapTHepcTBa B Poccui 3a cueT CTUMY/IMpOBaHMS
HPUB/IEYeHNs] YaCTHBIX MIHBECTHINI, HA/IOTOBBIX IIpe-
(epeHILil, TBTOTHBIX KPEAUTOB I COBEPLIEHCTBOBAHNS
paBoBoIt obecnevennocTu [11, 12].

Mogenb Bcemuproro 6anka, mpu3HaBaeMasi pOCCUIICKIM
9KCIIEPTOM B 00JIaCTI TOCYapCTBEHHO-4aCTHOTO Hap-
tTHepcTBa B.I. BapHaBckmM kak Hanbonee 060CHOBaHHas
U LIMPOKO VCIIONb3yeMasd 3a pyOesKoM, BKII0YaeT B ce0s
YE€TbhIPpE€ IPYIIIIbI MOI[CIIef;[ B 3aBMICIMOCTI OT KPUTEPNEB
pasfieneHns MpaBOOTHOIIEHUIT MY Iy O/IITIHOI 11
yacTHOI ctopoHamu. JI. IllapuHrep Taxkxe IIpeficTaBIAeT
IIATb MOJieTIell TOCYAapCTBEHHO-YaCTHOTO IIAPTHEPCTBA
B 3aBJMICHMOCTY OT pasfie/ieHNs IPaBOOTHOIIEHNI B
qacTun q)MHaHCI/IpOBaHI/IH, CO6CTB€HHOCTI/I " ynpaBI€eHNA
00BEKTOM.

WccnepoBauue mopenen
rocyZ1apCcTBEHHO-4YaCTHOrO
napTHepcTBa

[TpuHATO CYUTATD, YTO IEePBask MOLEIb TOCYAAPCTBEH-
HO-YaCTHOTO IMapTHepCTBa Obla pefcTaBieHa B popme
KOHI[eCCMOHHOTO COITAIIEHNS, KOTOPOe ObIIO MOAIIca-
Ho Bo ®panuuu B XVII B. mpu crpoutenncrse bpuap-
ckoro u JIanremokckoro kaHanos [10]. Heo6xopumocTthb
[IpUBJIEYEeHNs YaCTHOTO IIApTHepa OblTa BhI3BaHa Orpa-
HIYEHHOCTDIO CPEACTB FOCYAAPCTBEHHOTO OIO/KeTa.

Bropoii Mmopenbo rocylapcTBeHHO-9aCTHOTO Iap-
THEPCTBA ABJIACTCA apeHfla: Ha 9aCTHOIO MapTHepa
BO3JIAraloTCst GYHKLMIU CTPOUTEIbCTBA OOBEKTA I
HOCIIEAYIOLEro YIIPaBaeHUA MM IIPY IOTHOM (PUHAHCK-
poBaHuu rocyiapctsoMm. IIpu ofHOBpeMeHHOI epefiade
(YHKIUI CTPOUTEIBCTBA U YIIPABJICHVA IPOVICXONUT
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6oree addekTUBHOE pacIpefie/ieHe 3aTpar, U PUCK
HM3KOI'o KadyeCTBa MCIIO/THEHW A pa60T M]/IHI/[MI/I3I/IPY€T—
ci, HOCKOII])KY IIpY1 BOSHMKHOBEHNN (1)0pc—Ma)1<oprIX
06CTOHT€II])CTB, BbBIAB/JICHHDBIX B IIEPNOT 3KCIUIyaTaI_[]/H/I,
IHTpa(i)HbIe CaHKIOUN 6yﬂyT HAJ/JIOXKE€HbI HA €eAVMHCTBEHHO-
IO 4aCTHOTO IIapTHepa.

Hamnboree n3BecTHOI COBpeMeHHOIT KmaccuduKae
Mogerneli ToCyapCTBEHHO-4aCTHOTO ITIApTHEPCTBA
(manee — T'YII) sBisieTcst kmaccuduxanus Becemuproro
6anka. B Poccnu ee BbIfienAioT KiaccuuKaym

B.I. Bapnasckoro u JI. [llapunrepa.

BcemupHbIit 6aHK pasfenseT MO/ Ha CIefyIole
IPYIIIBL

1) KoHTpakThl Ha yIIpaBjIeHMe U apeHJHbIe JOTOBOPBHI.
CyTb Mopienu: myOIMYHbI M YaCTHBIN ITapTHEPBI
HOJIICBHIBAIOT IBa KOHTPAKTA: PUCKM YIIPABIEHMA
JI0XATCs1 Ha TyOIMYHOTO APTHEPA, PUCKY TI0
apeHfie — Ha yacTHOro. Popma co6CTBEHHOCTI 00D-
eKTa — FOCylapCTBEHHAA.

2)  Kouneccuonnsie cornamennst (RLT, BOT n np.)
CyTb Mope/nu: IIyO/IYHBII IapTHEP MIPejoCTaBIAeT
YaCTHOMY IIapTHEPY IIPaBO II0/Ib30BaHNA 00bEKTOM

3a onpefeneHHyIo w1aty. Popma coOCTBEHHOCTI
00beKTa — TOCYlapCTBEHHAA.

3) IIpoeKTbI IO CTPOUTENBCTBY HOBOTO OOBEKTA
(BOOT, DBO u np.) YacTHBIII TApTHEP CTPOUT U
9KCIUTyaTHpyeT 0ObeKT B TeYeHIe CPOKA KOHTPAKTA.
dopma co6CTBEHHOCTH 0OBEKTA — CMELIaHHAs.

4) YactryHas npuBaTH3anuA. YacTHBIN IapTHEpP BbI-
KyIIaeT aKIuu Ha 00beKT y my6mraHoro. YacTHbII
[apTHep Ha/le/sIeTCsl IpaBaMy 1 00513aHHOCTSIMIU
IO 9KCIUTyaTaluy U yIpasieHuio o6bekroM. Popma
COOCTBEHHOCTH 0O'beKTa — CMEIIaHHas.

B.I. BapuaBckuit mpusHaert, 4To Knaccuukauns Beemup-
HOTo OaHKa fAB/IAeTCA Harbo/ee 000CHOBAHHOI! 11 IMPOKO
VUCIIOTIb3YEeMOIT, 1 OTMEYAET, YTO OOIIEIIPIHATOTO MHEHIS
10 TOYHOMY OIIpefieieHNIo (OPM FOCYAAPCTBEHHO-4aCT-
HOTO IIapTHEPCTBa HeT. B KauecTBe KpuTepues pasfe-
JIeHUs1 OOBIYHO UCIIONB3YIOT IPABOOTHOLICHNS MEX/Y
cTopoHaMU (B/IajieH1e, OJIb30BaHIe, PACIIOPsDKEHNUE)

U CTelleHb 3aBUCHUMOCTH OT rocyfapcTsa [7].

Knaccndukauys no JI. lllapuHrepy BKII09aeT MATh MOJie-
neit. Beribop Mopenu 3aBucut ot chepbl MHGPACTPYKTY-
PBL, B KOTOPOJ OCYIIeCTBIIACTCA POeKT (Tadr. 1).

Ta6mmua 1. BazoBble Mofienyt rocygapcTBeHHO-9acTHOrO mapTHepcTBa (Y1) mo JI. llapuurepy

Mopenb XapakTepHuCTHKa
YeTkoe pasfeneHue
OTBE€TCTBEHHOCTU Me>1<11y
IapTHepaMMI

Omneparopa

®uHaHCHpOBaHIe

YacrtHoe

CoO6CTBEHHOCTD Ynpasnenue

CMelraHHas YacrtHoe

Hetounoe omnpenenenue

Koomneparun yoryr

CMelraHHOe

CMenraHHas CMelraHHOe

JnuTenbHbIN CPOK peann-
3anuu mpoekxTos. [lepepa-
4a IIpaB COOCTBEHHOCTHN
VICK/TIOYAeTCs 110 HOMNTH-
YeCKUM MM IPaBOBBIM
IpUYMHAM

Konueccun

CwMmelraHHoOe

TocymapcrBenHas CwMelraHHoOe

VHBecTMLMN OPUEHTUPO-
BaHbBI Ha CHIDKEHNE TeKy-
MMX U3TEPKEK

JoroBopHas

YacTtHOE

CMelraHHas YacTtHOE

I[Tpu crpontenbcTse ob1e-

JInsuHra .
CTBEHHBIX 3JaHUI

CMelraHHOE

YacTtHas CMelaHHOE

Mcmounuxk: cocTaBieHO aBTOpaMi 1I0: [6].

B mocnepyromem cTamy NoABAATHCA HOBbIE MOJE/IN TOCY-
HapCTBEHHO-4aCcTHOTO NapTHepcTBa (ganee — I'YII-mo-
Ie/y), OT/INYAIOIYecs IPYT OT Apyra ypOBHEeM KOHTPOJIA
TOCY[JapCTBa U CTENEHDI0 BOBIEYEHHOCTH KaXK/JOTO 13
MapTHEPOB. B HacToAIee BpeMA CylecTByeT MHOXKECTBO

112

knaccuduxannmit [YI1-mopeneit. bonpumuacTBO U3
CYILIeCTBYIOLIVIX Y Yallle IIPYIMEHeMbIX MOJe/Ielt IIpesi-
CTaBJIeHO B Ta0I1. 2. Mope/nu pasjie/ieHbl Ha Be IPYIIIIbL:
B IIepBOJI IPyIIIe 00BEKT MHPPACTPYKTYPhI CTPOUTCH C
HYJIA, BO BTOPOJI I'PYIIIIe OOBEKT yKe IOCTPOEH.
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Ta6mmua 2. Buppl Mogesneit rocyzapCcTBeHHO-4aCTHOTO ITapTHEPCTBA

Mopenu I'II1 CymHocTh

[Tpn nmepBUYHOM CTPOHUTENILCTBE HOBOTO 00BEKTA HHPPACTPYKTYPBI

DB (npoekTupoBaHue —

YacTHbI{ TapTHEP MPOEKTUPYET U OCYLIECTBIISIET CTPOUTEIBCTBO OOBEKTa
MH(PACTPYKTypbl HA OCHOBE COTJIAIICHHSI HA YCIIOBUSX (PUKCHPOBAHHOMN OTIATHI.
Puck nepepacxojia 10KUTCS Ha 4YaCTHOTO MapTHEpa.

CTPOUTEIHCTBO)
HexoTopsle aBTOpBI HE paccMaTPUBAIOT JaHHYIO MOAeNb kak Mozens ['UIl, ormeuas
CXO02KH€ XapaKTEPUCTUKU C KOHTPAKTOM Ha BBINOJIHEHHE FOCYJapCTBEHHOTO 3aKas3a
DBM (npoekTtupoBaHue — YacTHblil MapTHEP OCYIIECTBIIAET IPOEKTUPOBAHKE, CTPOUTEILCTBO U COJIEPKAHNE

CTPOUTECIILCTBO — co;[epmaHI/Ie)

00BbeKTa HHPPACTPYKTYPHI, HO HE YYaCTBYET B SKCILTyaTalluu 00bEKTa

DBO (ipoexTupoBaHHE —

YacTHbIN TapTHEP MPOEKTUPYET, CTPOUT U IKCILTyaTUPYET 00BEKTHI

CTPOUTEINILCTBO — UHPPACTPYKTYPHI MIPH YCIOBUH COXPAHCHHUS MIPaBa COOCTBEHHOCTH 3a My OJINYHBIM
9KCIUTyaTaIus) NIapTHEPOM
YacTHbll TapTHep (pUHAHCHPYET, CTPOUT, IKCILUTyaTHPYET 00BEKT HHPPACTPYKTYPHI
Ha OCHOBE JI0JITOCPOYHOM KoHIleccuu. [1o ncreuennn cpoka qeicTBUs CoralieHus
BOT (cTpouTeNnbCeTBO — nepeaaeT mpaBo COOCTBEHHOCTH MyOauUHOMY mapTHepy. [TyOnudHblil mapTHep

SKCIUTyaTalus — Mepeaaya)

o0ecrieynBaeT YaCTHOMY TapaHTHH JICHEKHBIX MOCTYINICHUH TOCPECTBOM
obecrieueHrss MUHUMAaJIbHOW 3arpyKeHHOCTH 00BhEKTa MU CIIOCOOCTBYET
3aKJIFOYCHUIO0 KOHTPAKTOB C OCHOBHBIMHU KJIMEHTAMU

BOO (ctpoutenscTBo —
BJIAJICHHE — SKCILTyaTarus)

YacTHblif TapTHEp (PUHAHCHPYET, OCYIIECTBIISIET CTPOUTENIBCTBO, IIOCIIC YEro
9KCIUTyaTHpyeT 00beKT 0e3 IMoCiIeAyoNIei Iepeaauy pas Ha BIIaICHUE
MyOMMIHOMY TTapTHEPY

BLT (cTpouTenscTBO —
JU3UHT — TIepeaaya)

YacTHBIN MapTHEP OCYILIECTBISIET CTPOUTEIHCTBO OOBEKTA C MAKCHMAIIbHBIM
PHCKOM, Tepe/IaeT MpaBo COOCTBEHHOCTH MYOIUYHOMY MTapTHEPY, [10CIIE Yero
OeperT B JIM3UHT O0BEKT U YIPABISIET UM JI0 KOHIIA CPOKA JIHCTBHS KOHTPAKTA.
[TyGuuuHbIi apTHEP MOXKET 00ECTIEYUTh YACTHOMY FAPAHTHH J0JITOCPOUHBIX
JICHE)KHBIX MIOCTYIICHU Yepe3 o0ecrieueHne MUHIMAIIbHOM 3arpyKeHHOCTH
00BeKTa

BOOT (ctpoutenscTBo —
BJIAJICHUE — DKCILTyaTaIus —
nepeaya)

YacTHbIl mapTHEep (pUHAHCUPYET, CTPOUT OOBEKT HHPPACTPYKTYPHI, BCTYIIAET

B TIpaBa BJIAJICHUS Ha MIEPHOJ COTJIAIICHUS, IKCIUTyaTUPyeT 00BEKT JInbo caaeT
€ro B apeH]Iy, M0CIIe Yero BO3BPAIIaeT €ro B IIPaBO COOCTBEHHOCTH MyOJIMIHOMY
napTHepy

O6parusiit BOOT

[TyGmuuHbIi mapTHEP cO3aeT U GUHAHCUPYET 00BEKT HH(PPACTPYKTYPHI,
Iiepe/iaeT ero YaCTHOMY HMapTHEPY B AKCILTyaTalHIo, KOTOPBIH MPHOOpETaeT ero B
COOCTBEHHOCTb

[Tpn peKOHCTPYKIMHU CYILECTBYIOUIMX 00BEKTOB HHPPACTPYKTYPHI

LROT (apennaa —
PEKOHCTPYKITUS —
JKCILTyaTalus — rnepeaaya)

YacTHbII apTHEP apeHlyeT, PEKOHCTPYUPYET U MOJAEPHUZUPYET CYILLECTBY LI
00beKT MH(PPACTPYKTYPBI, 3aTEM IKCIUTyaTHPYET ero, u3niekas npuosuib. [1o
UCTEUCHUH CPOKa JOTOBOPA apeH/Ibl BO3BpAIaeT 00paTHO

BDO (cTpouTenbeTBO —

YacTHbIN mapTHEP OepeT B JIM3UHT WIH MTOKYMAET CYIMIECTBYIOIIHNA 00BEKT y

MOJICPHU3ALNS — IyOJIMYHOT O MapTHEPa, MHBECTUPYET COOCTBEHHBIN KalKUTal B MOJEPHU3AINIO U
9KCIITyaTarys) PEKOHCTPYKIIMIO, 3aTeM IKCIUTyaTHPYeT Ha YCIOBUAX MyOIHMYHOTO apTHEPa
BBO (noxynxa [TyOmuuHbIi MapTHEP MPOAAeT CYIIECTBYIOMNN 00BEKT YaCTHOMY MTapTHEpY,
or OHTeHB};TBO KOTOPBIN MPOU3BOANUT PEKOHCTPYKIMIO M MOJEPHU3AINIO, HEOOXOIMMBIE /ISl €T0
31<Ic)rm atans) s exTuBHOI KCcIITyaTayu. KoHTpoIb myONUYHBIM MapTHEPOM OCYIIECTBIISIETCS
4 BECh MEPHOJ PEKOHCTPYKINH U IKCILTyaTallnu
YacTHBIN MapTHEP MPOBOJAUT PEKOHCTPYKIMIO M MOJEPHHU3AIINIO CYIIECTBYIOIIETO
BROT (cTpoutenscTBO — DTHEp TP P by p y Y
00BeKTa HA (PMHAHCOBEIC PECYPCHI MyOINYHOTO MapTHEPA, 3aTEM OCYIIECTBIISCT
PEKOHCTPYKIHS —

yIpaBieHUE — Teperaya)

YIpaBJICHNE UM U TIOJICP’KaHNE €0 3a CUET COOCTBEHHOTO (PMHAHCHPOBAHMUS,
TIOJTy4ast TPUOBUIB 10 KOHIA JEHCTBHS COTIIAIICHHS
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Mopenu I'MI1 CymHocTh

RLT (pexoHCTpyKIUS —

JIM3UHT — 1riepcaayda o
p ) ACUCTBUA JOTOBOpa

YacTHbIN napTHEP PEKOHCTPYHUPYET CYIIECTBYIOLIMN 00BEKT, 3aTeM OepeT ero B
apeH/ly WJIH JIM3MHT Y yOJIMYHOr0 IapTHEpa U yIpaBJisieT 00bEKTOM JI0 KOHIA

YactHblii mapTHep Oeper Ha ceOs ynpaBiIeHHe IPOSKTOM Ha ONPEEIeHHOE BPEMSL.

ML (ynpaBneHue — apeHsia)
apTHEPOM

COOCTBEHHOCTD U MHBCCTUIITUOHHBIC 00s13aTEILCTBA OCTAIOTCS 3a HyGJ'[I/I‘-IHBIM

Memounux: coctaBneHo aBTopamu 1o: [1, 13-19].

[ToMmMO BbIIIIeyKa3aHHBIX MOJE/Iell MOIYT OBITH IIpef-
CTaBJICHBI Y IpyIVie MOSVI(UKAIVIN, ABJIAIOLIVECS
YaCTHBIM CJIy4aeM OJIHO U3 TIePeYVCIeHHBIX BBIIIE.
OCHOBHBIM KpUTepMeM OTIYNA MOJieTIel IPYT OT ApyTra
SABJIAETCA COOTHOIIEHE BOBIEYEHHOCTI, OTBETCTBEHHO-
CTV CTOPOH ¥ Pa3lIMYHbIX BULOB PUCKOB [20, 21].

3apy6eXxHblit onbIT YUHAHCUPO-
BaHUA aBTOTPAHCNOPTHOW MHppa-
CTPYKTYpbl Ha OCHOBE rocyaap-
CTBEHHO-4aCTHOro NapTHepcTBa

Bo ®pannum rocyfapcTBeHHO-4aCTHOE IIAPTHEPCTBO aB-
TOTPAHCIOPTHOI MHPPACTPYKTYPBI Ha4a/Iu IPUMEHATD
6omee 50 et Hasaz B GopMe KOHIIECCHOHHBIX COTIA-
LIEHWIT. 3a IecsATh /1T 001ast MPOTSHKEHHOCTb aBTOMO-
OVIBHBIX OPOT BBIPOCTIA B 8 pas, a IO/ IMOCTPOEHHbBIX
JOpOT 110 KOHIleccuy cocTaBuiaa 67%. B HacToslee Bpemsa
B0 DpaHINN IPOTHKEHHOCTH IOPOT COCTABIISAET Gortee

10 000 kM, 13 KOTOpPBIX O07Tee 70% HAXOASTCS B KOHI[EC-
cun. Yerex B o6macty I'UIT Bo @paHumy MOXXHO 06bsic-
HuTb BBefieHneM B 2004 1. koHnennym YC 0 «<KOHKYPCHOM
Iyajiore», B COOTBETCTBUY C KOTOPOII IIPY peanyu3alnm
KPYITHBIX MHBECTULVIOHHBIX TIPOEKTOB yYaCTHUKN KOH-
Kypca MOTYT OBITB 3a/ie/ICTBOBAHBI B BRIPAOOTKE pelie-
HIA, KOTOPOE YIOBIETBOPUT KaK 4aCTHOTO, TaK U IIy-
6manoro nHBecTopa. Kpome Toro, EBpornerickum cygom
OBUIM BBEJIEHBI TOMIPABKYU B YaCTH MOMIEP>KKI CBOOOHOIM
TOPTOBJIM ¥ KOHKYPEHIINY, YTO II03BOINIO OCTIAOUTD
MOHOIIO/IbHOE B/IVAHME TOCYAaPCTBEHHBIX KOMITAHMIA.

Bo @panuuu npepfcTaBieHsl Be AefiCTBYyIINe HOPMbI
FOCYHapCTBEHHO-YaCTHOTO MAPTHEPCTBA: KOHTPAKTHAS I
MHCTUTYIVOHaNbHast. KOHTpaKTHas sBILETCS KOHI[ECCH-
eil, B COOTBETCTBUM € KOTOPOIL IPEJOCTABIAITCS IIpaBa
Ha OCyLIecTB/IeHNe paboT 1 yCIyr. VicTopudecku MeHs-
JI0Ch COOTHOLLEHME KAIMTa/a IIyGIMIHOTO 1 YaCTHOTO
[IapTHEPOB B GUHAHCUPOBAHNY 00'bEKTOB MHPPACTPYK-
TYPBI B [I0J/Ib3y POCTA A0/ HEPBOro. ITO MO3BONISET B
HACTOsILIlee BpeMsI OCYIIeCTB/ISITh Oomee MaciTabHble
['YI1 mpoexTsi ¢ 6ombInM TpedyeMbIM 06beMoM UHAH-
cupoBanust. VIHCTUTYIMOHANbHAS GOPMA HPefCTaBIseT
c0060it opraHu3aIio 061Iero X03sICTBYIIEro cybbekTa
INyOMMYHBIM U YaCTHBIM IIapTHepamu [22].
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Kpmnsuc 2008 1. mprocTaHOBIII MHBECTHUILINI CO CTOPO-
HBI LIeJIOTO Psifia NHBECTOPOB, OFHAKO KPYIHbIe OaHKM
Dpanuuy B3simu Ha ce6st PUCKN 3aBEPIINTb CTPONUTEND-
CTBO KPYIHBIX IpoekToB. Kpome Toro, cenarom Ppan-
LY ObUIV BHECEHBI IIPe/IOKeHN A, KOTOPbIe II03BOIVIN
cnenath MexanuaMm [YI1 6oree nmpuBIeKaTeNbHBIM.

K TakoBBIM MepaM TOCyIapCTBEHHOI ITOAIeP>KKI OTHO-
CATCA BBEJIeHME CIIelaIbHbIX HaJIOTOBBIX JIbIOT, JIbIOT-
Hble YCJIOBUA 10 IIPUBJICYEHNI0 6aHKOBCKUX KPEINUTOB,
BO3MOXXHOCTD MOAIUCHIBATEL forosop o Il ¢ MyuunMYy-
MOM OI0POKPATUYECKIX IIPOLIERYP.

B Benuxo6putanyy Hanbosee yCIelHbIM B/ TCA
IIPOEKT CTPOUTENbCTBA I/IATHOI aBTOMarucTpanu M-6.
JInuna ee IIaTHOTO yyacTKa cocTapygeT 43 kM. JacTHbIM
HapTHEPOM B JAHHOM IIPOEKTe BBICTYIIA/IA 3apyOexKHas
KOMIIaHUA, 3aperncTprupoBanHas B Apctpanuu. Ilepuop
CTPOMUTENIbCTBA ABTOJOPOTY COCTABI/I MEHEE TPeX JIeT

€ 2001 o 2003 r. OxoHYaHMe CpOKa IKCITyaTallUM MO
ZOroBopy Ob1710 HaMedeHo B 2054 . O61as cTouMoCTh
mpoekra coctaBmna 900 MnH ¢. cT. Exxeroguoe ysenu-
YyeHle MHTEHCUBHOCTH JBYDKEHMA B HACTOsALIee BpeMs
cocTapisAeT 5%, 4TO MOBBILIAET HA TAKOI JKe MIPOLIEHT
BBIPYYKY. AJIbT€PHATUBHBII Iy Th IIPO€3/a IJIATHOTO
y4yacTka umeercs. IIpeamnonoXuTenbHO IPOEKT I0/DKEH
ObLT BBIIITI Ha TOUKY 6e3yObIToYHOCTH Yepes 15 et
II0CJIe HavaJIa SKCIUTyaTauuy, T.e. B 2018-2019 rr.

B BenmkoOpuTaHuy IOMMUMO YCIIEIIHBIX IPOEKTOB Cle-
IyeT BBIJIE/IUTH IIPOEKT, CMeTa KOTOPOTro OblIa IIepecMo-
TPE€Ha, YTO IIOBJIEK/IO POCT €r0 CTOMMOCTH C 4,5 MJIH 10
6,2 MH ¢. cT. [ITaHHBII IPOEKT NpefyCcMaTpUBaJI CTPO-
UTENbCTBO TYHHEN MOf, peKoil TemM3a, peKOHCTPYKINIO
OT/€/IbHBIX YYACTKOB JOPOTY IPOTKEHHOCTDIO 67 KM I
9KCIUTyaTalyuIo foporu M-25 npoTAXKeHHOCThIo 220 KM.
TocynmapcTBeHHO-9aCTHOE IAPTHEPCTBO B TAHHOM CITydae
IpeycMaTpuBanoch B GopMe KOHIIECCHI CPOKOM

30 nert. IlepecMOTp M3HAYAJIbHON CMETHI I POCT CTOUMO-
CTH OBUIN CTIEHCTBUSIMU CTPOUTENBCTBA TOPTOBOTO L{eH-
Tpa, KOTOPBIII OBbI He IPeyCMOTPEH IepBOHAYa/IbHBIM
II/TAHOM, A TaK>Ke IIePErpysKu JaHHOIO yyacTKa I0POIH,
YTO IOBJIEKJIO IPOCTON ¥ HEOOXOAVIMOCTD PacIIMpPeHUA
IIOJIOC B IIE€PUOJ, SKCIUTyaTal[ /.

B Benukobpuranuu B TedeHue 20 y1eT CyIIeCTBYeT KOH-
pernuysi PFI, KOTOpas mpencTaBsieT co60it JOKYMEHT,
00BEAMHSIOINIT CBOJ, IPABUIL, IPOLIEAYP, CXEM IIPUBIIE-
4yeHVs1 QUMHAHCUPOBaHMSI, KOHKPETHBIE OCYIeCTB/ICHHBIE
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IIPOEKTBI, TUIIOBbIe 00pa3Lbl JOKYyMeHTOB. C TedeH1reM
BpeMeHy PFI HECKONIBKO pa3 IepecMaTpuBanach ¥ MOIM-
¢unypoBasach, MEHAMICh YCIOBYA J/IA YaCTHBIX IIapTHe-
POB CO06Pa3HO SKOHOMIYECKOI CUTYAINN B CTPaHe.

B macTosmee BpeMa KOHIENIMA IepecMOTPeHa I 3a/ia-
YaMJ HOBOJ KOHLIENIIUY ABIAKTCA: CO3aHNEe MaKCU-
MajIbHO BBITOJHBIX YCIOBUI J/I IPUBJI€YEHUA 3a€MHOTO
KallnTasa, pasBUTHE IPOljecca COMHBECTUPOBAHMA,
pacimpenne Kpyra MHCTUTYIVOHATbHBIX NHBECTO-

POB, CHVDKEHVE PVCKOB 3a CYeT 3aK/II0UeHMA HEITOTHBIX
KOHTpaKTOB. HoBas KOHIeIVA Ipu3BaHa IIOBBICUTD 9¢-
(eKTMBHOCTD PACXOJ0B Ha IPOEKTHI, PACIIMPUTD HOCTYII
K MICTOYHVIKaM (prHaHCHpOBaHMsA, 00ecrednThb 6amaHc
MEX/y PUCKOM U BO3HaTPaKJeHMEM.

Emre ofyH KpynHeMImii IpoeKT ToCyJapCTBEHHO-4acT-
HOTO ITAPTHEPCTBA B XK€IE3HOIOPOXKHOI OTpaC/n
coennusier Bemko6puranuio u Opaniyio. ITo TOHHETb
mHovt 108 xM oz nponnsoM JIa-MaHII CTOMMOCTBIO
46,5 MiH (. cT. TeXHMYECKN CITOXKHBIIT IPOEKT JOIKEH
OB yIIPOCTUTD COOOIIeHME MEX/TY ABYMs CTpaHaMI,
TOCTATOYHO OBICTPO BBINTU Ha TOUKY 6€3yOBITOTHOCTIL.
Bce pacyeTsl 10 eXKeHEBHOI MUTPALIU HACEeNEeHNsA
MEXJY OBYMs CTpaHaMI IOATBEPKIa/IN YCIIEIHOCTD
npoekra. OfHAKO peHTabeNTbHOCTh MHBECTULVIT OKa-
3a/1aCb MEHbIIIe IIJTAHUPYEMOIL B 2 pasa, IOCKOIbKY
CYIIECTBYIOIINE aBMAKOMIIAHUM-TIOYKOCTEPbI U ITapo-
MBI ITPeIOKIIN 60JIee BHITOHOE IIEHOBOE PelleHIe.
HecmoTps Ha moimio yd9acTusa KaXgoi cToponsl B 50%,
NyOIMYHOMY NAPTHEPY — TOCYAAPCTBY, IPUIIIOCD B3SATh
OOJIBILYIO YAaCTh PUCKOB Ha cebsl.

BrIcokoe pasBuTIE TOCY/lapCTBEHHO-YaCTHOTO MTApTHep-
cTBa B Benmkobputanny onpenessieTcss npopaboTaHHO-
CTBIO HOPMaTUBHO-IIPaBOBOII 6a3bl, CyIIeCTBOBAHIEM
CIIeNIaZIbHOM OCYAapCTBEHHO-YaCTHON KOMITAaHNM,
KOoTOpas AB/AeTCA MHCTUTYTOM passutusa Y1l B cTpane,
a TaKKe KOMUTEeTA ay[uTa ¥ KOHTPOTbHOTO BETOMCTBA.

He menee sHaunm omnblT Kutas B 4acTu rocyfapcTBeH-
HO-4aCTHOTO NAapTHEePCTBa. B TedyeHMe MOCIefHNUX He-
ckonbKux neT Kutaii cosfaBan TpaHCIOPTHYIO MHPa-
CTPYKTYPY, IpUBJIEKas CPEACTBAa KOMMePUeCKIX 6aHKOB,
a TakKe BbIyCcKas obmuraiym. [IpyuBredeHne BHeO0O-
YKETHBIX CPeJiCTB IIPOMCXOAUT B HECKONbKO 3TAIOB,
HaIIpUMep, CTPOUTEIbCTBO aBTOOPOXKHOI MHPPACTPYK-
TYpPbI HAYMHACTCS C CO3JaHNs ITTATHON aBTOMOOIIBHOII
mopory Ha (PMHAHCOBBIE PeCypChl IPOBUHIINIL, TIPaBU-
TeNbCTBA I YaCTHBIX MHBeCTOpOB. [Tocre 3aBepiienn:
CTPOUTENbCTBA I/IATHASI aBTOMOON/IbHAS JOPOTa BHOCUT-
s B KallUTaJI aKIMOHEPHOTO 0O1IIeCTBO, aKIIUY KOTOPOTO
BBICTAB/IAIOTCS Ha 61pKy. II0CKONIbKY peHTabeTbHOCTD
MHBECTULUI ABJAETCA BBICOKOI BBI/Y 3HAUUTE/IbHOI 3a-
TPY>KeHHOCTM JAHHBIX YYaCTKOB, AVMBUIEHTHbIE BLIIIIATDI
HPeNCTaBIATCA (PUHAHCOBO IIPUBIEKATeIbHBIMMA AL
MeXYHapOHBIX MHBeCTOPOB. TakuM o6pasom, mpu-
BJIEKAIOTCSA CPefiCTBA [/ HOBOTO CTPOUTEILCTBA I0POT
nyTeM caModuHaHCKpoBaHus. [locre aToro mponcxoput
CTPOUTENBCTBO HOBBIX IVIATHBIX aBTOMOOM/IBHBIX JOPOT
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¢ HeOOIBIION [{osTell (PMHAHCHPOBAHN IIPABUTENLCTBOM
I YaCTHBIMMI MTHBECTOPAMMU. DyHaHCOBBIE Ppe3ynbTaThl 110
PEeHTA0eIbHOCTH TAaHHBIX KOMITAHWIT COCTAB/LIIOT Gortee
40%, a ux o61Iast KanuTanrusanus - 6onee 50 MIPH O

OnbpIT KOHIIECCMOHHBIX COITIALIEHMII B TPAHCIIOPTHO
nHpacTpykrype npumeHsics B Beurpun. C 1995 r.
371eCb Ha4a/10Ch CTPOUTENIBLCTBO aBTOMarucTpanu M-5
IPOTsHKeHHOCTHI0 100 kM. O61uit 06beM MHBECTHUINI
cocrau 200 M/H. €Bpo, 80% KOTOPBIX ObLIN ITpefo-
CTaBJIeHbI OaHKaMM Ha 0COOBIX yCloBuUsX. [I0CKONbKY
aBTOMOOVIIBHBII ITOTOK, IVIAHNPOBABIINIICS Ha y4acTKe,
0Ka3aJICs CYLIeCTBEHHO MEHbIlE, TOCYJapCTBY MPUIIIOCh
B TedeHle HeCKOIbKUX JIeT QMHAHCHPOBATh IIOKPBITUE
YacTy pacxofioB. JJoroBopoM 6bI/10 IIPeyCMOTPEHO
pacIipefiefieHne pYCKOB HEITPeABIUEHHOIO XapaKTepa.
Tak, pucku mepepacxoya 1o IPOeKTy JO/DKHBI ObIIn
HOKPBIBATh YaCTHBIE IIAPTHEPHI, @ PUCK POPC-Ma>KOPHBIX
00CTOATENBCTB - TOCYAAPCTBO.

[TpuBaTm3anys ene3HbIX JOPOT B AMOHNY U CTpaHax 3a-
naziHoM EBpoIbl TaK)Ke HOCUT TI0/IOKUTE/IbHBIN XapaKTep:
IIpaBUTEIbCTBA 3TUX CTPAH He CIIPABJIS/IACD C U3LIEPK-
KaMI, KOTOPbIe BbI3bIBAJI JK€/Ie3HOJOPO>KHBII TPaHC-
HOPT, TOCKO/IBKY €r0 A0S B TOBAPOOOOPOTE CHIKAIACD.
COOTBeTCTBEHHO, Ilepefjada HallMIOHATbHBIX XKeTe3HBIX
JOPOTr Ha YC/IOBUAX XO35AICTBEHHO CAMOCTOATEIbHOCTH,
IpeNOCTaB/IeHNE 3a ONPEEeNEeHHYIO IJIaTy JOCTYyTIA K NH-
(dpacTpykType TpeTbUM CTOPOHAM KaK OCHOBHBIE Tpe6o-
BaHMs1 ObIIV 3a/10)KEHBI B iupeKkTriBe EBpormeiickoro corwsa
91/440 «O pasBuTum >xene3npix gopor CoobiiecTBar,
KOTOPYIO IIPVMHSA/IM IIOYTY BCE CTPaHbI 3anafHol EBporsr.

CIIA xak cTpaHa ¢ Hanbosee pasBUTOI SKOHOMUKOIL
TaK)Ke VIMeET YJa4HbI OIBIT IIPOEKTOB FOCYJAPCTBEH-
HO-4aCTHOTO IIapTHepCTBa. IlepBble MPOEKTHI HA OCHOBE
Y11 mosiBumiich B 90-e rr. XX B. OC/Ie HeGOMbIINX
M3MEeHEHNI! 3aKOHO/IaTe/IbCTBA B MOPsJKE SKCIIepMMEH-
ta. [Tocre mosiBnenus 6oyee mpopaboTaHHO HOPMa-
TMBHO-TIPABOBOJT 6a3bl OBUI IPUHAT K PACCMOTPEHUIO
IIPOEKT CTPOUTENBCTBA ABTOMATUCTPAIN «DKCIIPecc
Jlaits» B Kammudopuun. 3arpy>keHHOCTb aBTOMAaru-
CTpa/IM B HACTOsIee BpeMs coCTaBisieT 6oree 240 ThIC.
e[VIHNL] aBTOTPaHCIIopTa B CyTKu. CpoK KOHIleccun
cocrassieT 35 neT. [Ty6IMYHBIM MHBECTOPOM BBICTYIIN-
I IB€ YaCcTHbIE KOMITaHWM, TpMUBJIeKIINe 126 M/IH JONIL.,
npudeM 6omee 50% CpPeCTB — KpeJUTHbIE PeCypPChbl HALIU-
oHarnbHbIX 6ankoB CIIIA, 28% - cpencTBa 3apy6eXHBIX
6aHKoB. /[HHOBalMOHHbIE TEXHONOTUY, BHE[[PEHHbIE B
IIPOEKT, ITO3BOJIAIOT OIIAYMBATh IIPOEKT AUCTAHIMOHHO,
He 3aJlep>KnBasch B odepenn. Exxeronnas penrabernn-
HOCTb MHBECTUIIMI COCTaBuIa 7%, 4TO JI/I JAHHOTO poja
IIPOEKTOB SIB/IAETCA OTMYHBIM ITOKasaTesieM. [JaHHbIi
mpoekT — nepsblit B CIIIA B yacTyt JOPOXHOTO X0311-
CTBa C IPUBJIEYEHNEM CPEJICTB YaCTHBIX MHBECTOPOB U
3aKJIIOYEHHBIIT Ha ycnoBuAX KoHLeccun. CIIA apnsror-
cs1 HaubosIee pa3BUTOI CTPAHOI! IO TPOPAbOTAHHOCTH
HOPMAaTHMBHO-IIPABOBOIT 6a3bl ¥ 06'beMy MPUBICYEHHBIX
CpencTB ¢ noMoubo Mexanusma 11
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|'| p aKTUyYecKu 7] ACNEeKT OLeHKu IIPOEKTOM TOCY[apCTBEHHO-9aCTHOTO TTApTHEPCTBA
B Poccyn. CymmapHsIit 06'beM NHBECTULINIL B ITPOEKT

3¢¢EKT"BHOGTM I'IIlOGKTOB cocrasun 212,7 mnpp py6., ato cocTtasnser 11,5%
aBTono OXHOﬁ MH¢ acT KT bl BCEX I/[HBCCTI/ILU/I]Z B IIPOEKTHI TOCYJapCTBEHHO-

p p pv vp 4acTHOro maprHepcTsa B chepe Tpancnopra ¢ 2009 1.
B njensx 6oree ieTabHOTO aHANM3a OCOOEHHOCTENT Peanmsanysa mpoekTa Mpoxoania Ha perMOHaTbHOM
IIPOEKTOB TOCYJAPCTBEHHO-YaCTHOTO IapTHEPCTBA YPOBHE B COOTBETCTBUM C PETMOHATIbHBIM 3aKOHO/IATENb-
B Poccunm BbibepeM OfYIH 13 IIPOEKTOB aBTOZOPOXKHOIL CTBOM, IIpU 5TOM (hPOPMOI TOCYIAPCTBEHHO-4aCTHOTO
MHQPACTPYKTYphL. B KauecTBe TAKOTO IIPOEKTA BBICTY- IIapTHEPCTBA BBICTYIN/IA KOHLIECCHUS.
T aBTOMOOM/IbHAS OpOra «3amafHblil CKOPOCTHOI! OcHOBHbIE XapaKTePUCTUKN IIPOEKTA IPeJCTaBIeHbI
IMaMeTp», IOCKOJIbKY OH SIB/IAETCS CAMbIM MacCIITaOHBIM B Ta6L. 3.

Ta6muua 3. OCHOBHBIE XapaKTePUCTHKM IIPOEKTa IO CTPOUTENLCTBY aBTOMOOIIBHOI TOPOTH
«3amnagHblil CKOPOCTHOI AMaMeTpP»

®opma peamnsanumn Cormamenne o I'YII (pernonanpHoe 3aKOHOAATETHCTBO)

Cyobext PO r. Cankr-IlerepOypr

CTpouTenbCTBO aBTOMArHCTPAIIH € 1B PAa3rPy3UTh LIEHTPAIbHYIO 4acTh TOPOJA,
Lens CHSITh TPAHCIOPTHYIO HAPSXKEHHOCTh Ha BacuinbeBCKOM OCTPOBE, a TAKXKE B FOMKHBIX
U CEBEPHBIX palfoHax ropoja

[TyGmuuHbIi napTHED [IpaButenscTBo Cankr-IlerepOypra, OAO «3CJ»

YacTHblil mapTHED 00O «Maructpanb ceBepHOI CTOIULIBD)

CobctBennbie cpenctBa — 16,0576 mup pyo.

W CTOYHUKHA 3aemusre cpeactBa — 91,8047 mupx pyo.

(unancupoBanust CpenctBa 010mkeToB cy0ObekTOB PD — 54,1529 Mupx pyo.
Cpencrea MuBectunmonHoro gouna PO — 50,7097 mupxa pyo6.

ABTOMOOUIIEHAST MATUCTPAITh POTSHKEHHOCTHIO 46,6 KM MIMpUHOH 4—8 moJoc.

Iposeranue Tpaccel BaoJib 3anaaHon yactu Cankr-IlerepOypra Baonbs OUHCKOTO
Onucanue oobeKTa 3aJ1MBa CBs3bIBAET BOJIbII0M MOPCKOM MTOPT U OCHOBHBIE TPAHCIIOPTHBIE KOMIJIEKCHI

ropona ¢ KAJl u Berxogamu B ctpanbl CkananHaBuu, bantuu u peruonsl Poccumu.

JlenuTcs Ha TPU ydacTKa: CEBEPHBIH, IIEHTPATIbHbIN U F0)KHBIN

r. Cankr-IlerepOypr u OAO «3CJl» nepenaroT 4aCTHOMY ITAPTHEPY B IOJITOCPOUHYIO
apeH/y UMYIIECCTBCHHBIH KOMILICKC aBTOMOOMIBHOM IOPOTH.

lapanTus myOaMYHOrO MapTHEPAa MUHUMAIIBHOM BBIPYYKH OT SKCIUTyaTaIluH

JIOPOTH Yepe3 MEXaHU3M KOMIEHCAI[MOHHBIX IIaTeXKeH, KOTOPBIE PACCUUTHIBAIOTCS
Kommepueckas cxema KaK pa3HUIIA MeXy (aKTHIeCKOW BBIPYUKOW OT cOOpa 3a Mpoe3/]] U YpOBHEM

MaKCHMaJIbHO KOMIIEHCHPYEMBIX 3aTpat B 9,6 Mipx py0. B enax 2011 r.

Jloxoi! OT MIIaThl 3a Mpoe31, MpeBbImatomue 9,6 mipa pyo., B pazmepe 90%
niepeancistores Oromkery ropoga u OAO «3CI», 10% cBepX CyMMbI OCTarOTCS y
YaCTHOTO NapTHepa

Cpoxk cormameHus 31 rox ¢ mpaBOM MPOJUICHUS HA TATH JET

ABTtomarndeckoe onpeneneaue kinacca TC, 371eKTpoHHas CHCTEMa OTUIATHI,

HaHoOBaImmoHHbBIC pemeHnsa o
OTIACJIBHBIC ITOJIOCHI JJI ITOJIB30BATECIICU OCCKOHTaKTHBIX TPaHCTIOHACPOB

CpennecyTouHas B 2025 1. — 136 TBIC. aBTOMOOMIIEH Ha F0)KHOM y4acTke, 120 Thic. aBTOMOOMIICH Ha
HMHTEHCHBHOCTb LEHTPAJILHOM y4YacTKe U 35 ThIC. aBTOMOOMIIEH HAa CEBEPHOM y4YacTKe

HUcmounux: coctaBieHo ABTOpaMI.
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Pesynbrars! oljeHK 9(pPeKTBHOCTY IPECTaB/ICHEI B
TabJ1. 4 Ha OCHOBAHVM KOTOPOJI MOXKHO CJie/IaTb BBIBO,
YTO AVCKOHTUPOBAHHBIN IeHeXXHbII puTok (Discounted
cash inflow, DCI) nony4aeTcst MeHblIlle AVICKOHTIPOBAH-
HOTO JieHexxHoro otToka (Discounted cash outflow, DCO),
TE€M CaMbIM 3HA4Y€HVIE YVICTOV NNPUBENEHHON CTOMMOCTI
(Net present value, NPV) nomy4aeTcsi OTpULIATe/IbHBIM,
YTO II03BOJISAET CYIUTD O (PUHAHCOBON HeaHeKTUBHO-
cTu npoexTa [23, 24]. ITpu nckmo4ennn JMCKOHTIPO-
BaHUA U3 PaCYETOB CPOK OKYIIAaeMOCTH COCTAaBuUT 20 jieT
v HacTynuT B 2028 I. BHyTpeHHAA HOpMa JOXOHOCTH
(Internal rate or return, IRR) cocrasnsieT 8,05% — cTaBKa,
IIpU pacCCMOTPEHNY KOTOPOJI B KadyecTBe IUCKOHTUPOBa-
HYIA IPOEKT BBIMZIET Ha TOUKY 6e3yOBITOUHOCTY B KOHITE
CpOKa IeJICTBYA COIVIALIEHNS O TOCYAAPCTBEHHO-4aCT-
HOM IIapTHEPCTBE, T.€. B 2042 I. B cmy4ae ecnm mpoekT
ABIANCA 6])1 HETUIINYHbIM (I[eHe)KHbIe IIOTOKM B II€EPNON
peanusanuy HeCKOIbKO pa3 MeHsIM ObI 3HAK), C/IE[OBAIO
ObI BOCIIO/Ib30BATbCSI METOAMKOI OLIEHKY 3P PeKTUBHO-
cTu yepes pacuyer MopudunuposanHoil IRR (MIRR), 4to
10Ka3aso Obl 60JIee JOCTOBEPHBIIT pe3ynbrar [25].

Ta6nuua 4. PesybraTsl pacyera IokasaTesel prHaHCO-
Boit 3¢ peKTUBHOCTH IpOeKTa «3aMagHbI CKOPOCTHO
IVMaMeTp»

Epnauna

ITokasartenp 3HaueHmne

M3MepeHns

CpenHeB3BelIeHHAA

CTOMMOCTb KaIlnTaaa
. % 10,89
(Weight average cost

of capital, WACC)

JIMCKOHTMPOBaHHBDIN

JL€HEeXXHBIIT IPUTOK
MIIPE pyo. 119,29

(Discounted cash inflow,
DCI)

JVICKOHTMPOBaHHBbII

JIeHEeXKHBI OTTOK p 169 16
MII . )
(Discounted cash outflow, PPy

DCO)

Yncrasa IIpuBeEeHHAA

CTOMMOCTD P 19.87
MII . -49,
(Net present value, PAPY

NPV)

BHyTpeHHAA HOpMa

TOXOZHOCTH
% 8,05
(Internal rate

or return, IRR)

JVICKOHTMPOBaHHBI
CPOK OKYIIaeMOCTHI
(Discounted Payback
Period, DPP)

neT 49 (2057 1.)
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HepnnckoHTMpPOBaHHBDILI

TIEHEXXHDBI TOTOK MJIpH PyO. 786,27
(Cash flow, CF)

HepuckoHTHMpOBaHHBIN

CPOK OKYyIIa€MOCTI JIeT 20 (2028 1.)

(Pay-Back Period, PP)

HUcemounux: coctaBneHo aBTOpaMIL.

CrexTp mmpo6s1eM, KOTOPBII CYILIeCTBYET B HACTOsLIee
BpeMs B cpepe roCcyaapCcTBEHHO-YaCTHOTO TAPTHEPCTBA,
TpebyeT He3aMeINTEbHOIO 1 CUCTEMHOTO IIOAXO0Ja K
pelrenno. B mocienHme Tpu rofa eXerofHblil pOCT 4MCIA
IIPOEKTOB COCTABIsACT 2 U Oojee pas3 B pasIMIHBIX OTpac-
JIIX 9KOHOMUKI, YTO MIOATBEPIK/AAETCs KaK IOTPeOHO-
CTBIO TOCYIapCTBA B MIEPEIOKEHUN COLMATbHBIX PYHK-
IL[1J1 Ha KOPIIOPATYBHBII CEKTOP, TAK ¥ TOTOBHOCTBIO
YaCTHOTO CEKTOPA K COTPYAHUYECTBY C TOCYAAPCTBEH-
HBIM C IIe/IbI0 M3BJIeYeHNA SKOHOMIYIECKOI BBITOMIBL.

Takum 006pa3oM, MeXaHU3M rOCYJAapCTBEHHO-4aCTHOTO
IapTHEPCTBA IPeJIaraeTCs COBEPIIEHCTBOBATD OCPEN-
CTBOM pellIeHVIsI HOPMATUBHBIX IIPABOBBIX IPOOIIEM,
po6/IeM IIpYB/IeYeH s YaCTHOTO (pUHAHCHPOBAHNS 1
CO3/laHNA YCTIOBUIA Il pa3BUTUA KOHKYPEHIUN.

I[TpennoxeHns 1o MOBBIIIEHNIO 3P PEKTUBHOCTU MeXa-
HI3Ma FOCYJapCTBEHHO-4aCTHOTO IIAPTHEPCTBA

B maHHOII cTaTbhe 1O, MEXaHM3MOM TOCYAapCTBEH-
HO-YaCTHOTO APTHEPCTBA IIOAPa3yMeBaeTCs COBO-
KYIHOCTb HOPMAaTMBHO-IIPABOBbIX aKTOB, a TAK)Ke
¢$hopM B3auMOpeiCTBIUA KOPIIOPATUBHOTO (YaCTHOIO) 1
TOCYIapCTBEHHOTO CEKTOPa JI/IAl PelIeHNA COLMaTbHO
3HAYVMBIX IPOOJIEM Ha B3aIMOBBITOJJHBIX YC/IOBMAX.
OcHOBHOe HallpaBJleHle MOBbIIeHNA 3G (eKTUBHOCTH
TOCYIapCTBEHHO-YaCTHOTO NTAPTHEPCTBA 3aK/II0YAeT-

Csl B COBEPIIEHCTBOBAHNI HOPMATVBHOTO IIPABOBOTO
perynuposanus (puc. 1). ITpexx/ie Bcero 3akoHOpaTe Nb-
CTBO B cepe rocyfapCcTBeHHO-4YaCTHOTO IIapTHEPCTBA
HOCUT pa3pO3HEHHbI XapakTep: PefepanbHbIi 3aKOH
ot 13.07.2015 Ne 224-®3 «O rocysapcTBeHHO-4aCTHOM
IIapTHEPCTBE, MYHNMINIIAIbHO-YaCTHOM IApTHEPCTBE B
Poccuiickoit @efepanuy ¥ BHeCEHUN U3MEHEHUIL B OT-
TenbHble 3aKOHOJaTeNIbHble aKTbl Poccuiickoit depepa-
ny», epmepanbHblit 3akoH oT 21.07.2005 Ne 115-03
«O KOHI[€CCMOHHBIX COITIAIEHNAX», PErYOHaIbHbIe
3aKOHBI O TOCYZIapPCTBEHHO-YAaCTHOM ITAPTHEPCTBE ABJIA-
10TCs1 6a30BOII OCHOBOI (PYHKIIVIOHMPOBaHMA rOCyap-
CTBEHHO-JaCcTHOTO mapTHepcTBa B Poccun. Kpowme Toro,
CYIIECTBYIOT «KBa3(POpMbI» TOCYHapCTBEHHO-YaCT-
HOTO IIapPTHEPCTBA: 3aKyIIKa TOBAPOB, PabOT 1 YC/IyT B
cooTrBeTcTBUU ¢ DepepanbHbiM 3akoHOM OT 18.07.2011
Ne 223-D3 «O 3akylnKax TOBapOB, paboT, yCIYT OTHE/b-
HBIMU BMJaMU I0PUAMYECKUX JIVI», KOHTPAKT KU3HEH-
HOTO IIVIK/Ia B cCOOTBeTCTBIM C DefiepambHbIM 3aKOHOM
oT 05.04.2013 Ne 44-®3 «O KOHTPAKTHOI CUCTEME B
cdepe 3aKyIIOK TOBAPOB, paboT, yCIyr A/ist 0OecIiede st
TOCYZIapCTBEHHBIX VI MYHUIIUIIATbHBIX HY)K/1» VI MHbIE
KopriopaTtuBHbie ¢popmsr [26]. IIpu pazpaboTke nmpoexTa
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PenepanpHOro 3akoHa «O rocyfapcTBEHHO-9aCTHOM
MapTHEPCTBe. ..» ObUIO MPeIOKeHO BKIIOYNUTD KOHIIeC-
CMIO M OTJieIbHbIe (POPMBI FOCYAAPCTBEHHO-YaCTHOTO
MapTHEPCTBA B €IMHbBII HOPMAaTUBHO-IIPABOBOII aKT C
LenbI0 GOPMUPOBAHNA CUCTEMHOCTY Y MUHMMM3AIUN

JaJIbHENIINX COTTITAaCOBAHMI MEXXY 3aKOHAMU, OJfHa-
KO B TAKOM BHJI€ TIPOEKT He ObUT IIPUHST, TAK KaK P
SKCIIEPTOB IIOCYUTAL, UTO pe3Kye M3MEHEeHUA OTPU-
LIaTe/IbHO MOB/IMAIT HA HACTPOEHNe IIOTEeHIMa/IbHBIX
MHBECTOPOB.

Pucynox 1. OcHoBHBIe HanpaBjieH)s NOBbIIeHNA 9 dexTuBHOCTH MexanusMa ['UII B Poccyun

1. HopmaTuBHOE IpaBOBOE peryIipoBaHie

o cucremarusanus ¢popm I'II1 B paMkax efyHO HOPMAaTUBHO-IIPABOBOI CTPYKTYPBbI;

o CHATUE OI‘paHI/I‘-IeHI/Iﬁ Ha IpUBJIEYEHI€ NHOCTPAHHOI'O KAIINTAJIa;

o yIpas[gHeHJe 3aKpbITOro repeuns oobexkros I'IT;

«  pacuMpeHue IOTHOMOUMIT CyObekToB PD;

°  M3MEHEeHMe aJITOPUTMa pacyeTa IpefBapyUTeIbHOI OlleHKY 3¢ dekTuBHOCTI TpoeKToB ['YUII;

o HeO6XOHI/IMOCTb pacdeTa CTaBKM JUCKOHTUPOBAHMA C YI€TOM CTOMMOCTI COOCTBEHHOTO U 3a€MHOTO

KaIlinTaoB;

. CTUMYNINPOBaHNE YaCTHOM VIHNIOVATVBBI ITIOCPENCTBOM BBENEHNA HOOHIPMTCHBHOﬁ KOMUCCUN;

«  ¢dopMupoBaHMe OTKpPBITOI 6a3bl JaHHbBIX poekToB ['UI] ¢ MakcuManbHO BO3MOYXHOI OTKPBITOCTBIO

nHpOpMAINI;

o MMHVMMM3AIV MIOKOBBIX peleHui co croponsl OI'B (Hanmpumep, ormena HIIC ¢ sarpart, mpon3BeeHHBIX

LIOCPEZICTBOM TOCY/AAPCTBEHHBIX CYOCHanii);

o craHgapTusaunusA GopM MHBECTUIVIOHHBIX COIALIeHNII U (POPM B3aMMOJEIICTBIUSA TAPTHEPOB;

o JIMKBYJALNA BTOPOCTEIEHHBIX YCIOBMAX, IPEILATCTBYIOIUX 3aK/II0YeHIO COITIAIeHns ¢ botee
[ePCIeKTUBHBIM [TAPTHEPOM (HAIIPUMep, OTCYTCTBIE CIEIANTbHO 00y IeHHBIX Ka/[POB);

2. IlpuBnedeHne YaCTHOTO (PYHAHCHPOBAHNA

. Ppa3BuUTIE MEXaHI3Ma BbIITYCKa 06)11/1raum7[;

«  caMOQMHAHCUPOBaHIE;

3. PaspuTie KOHKYpeHIn

o IpUBATU3ALYA 06BEKTOB TPAHCIOPTHOI NHPPACTPYKTYPHI;

. CHVDKEHYVIE€ MOHOIIOIN3 Al 00BEKTOB TOCYyIapCTBEHHBIMM KOMIIAHVIAMU I KOMIIAHMAMMI C TOCYAapCTBEHHBIM

y4acTueEM.

HUcmounux: cocraBneHo ABTOPOM.

[TopnexxnT N3MEHEHMIO Y IIepeCcMOTPY METOIMKA OLIeHKI
3¢ eKTUBHOCTI IIPOEKTOB TOCYAAPCTBEHHO-YaCTHOTO
napTHepcTBa. B PepiepanbHblil 3aK0H «O KOHIIECCMOHHBIX
COIIAIIEHUAX» CIefyeT 00s3aTe/IbHBIM BBECTH HEOOXO/-
MOCTb IIpefIBAPUTEILHOI OLIeHKY 9 PEKTUBHOCTH, KaK 9TO
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peamsoBaHo B PefepambHOM 3aK0oHe «O TOCyZapCTBeH-
HO-YaCTHOM IIapTHEPCTBe...». [IpenBapuTenpHas oleHKa
3¢} eKTUBHOCTI HO/DKHA HPOM3BOAUTHCS II0 MI3MEHEHHOI
MEeTOIMKe B COOTBETCTBUM C IIe/IbI0 Pean3aluy IPOeKTOB
FOCyIapCTBEHHO-4aCTHOTO ApTHepCTBa (pIc. 2).
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Pucynok 2. CpaBHeHMe CYIeCTBYIOIETO 1 IPeJIaraeMOro aBTOpaMM a/ITOPUTMOB IPUHATUA PEIIeHM 10 Peanu3alnn

MIPOEKTa B YaCTH OL[eHKM 3 (HEKTUBHOCTH

dtanbl NMPUHATUE peLlleHunsa No peaan3alun nNnpoekKTa

[eicTByOWMIA aNropuTM -------

OueHka ¢mHaHcoBOM OueHka ¢mnHaHcoBOM Het
1 a¢dektnHoctn |7 3 PeKkTMBHOCTHM
(NPV yactHoro napTHepa 0) (NPV npoexra ¢ appektamu 0)
- Da - Da
\/ y
OueHka OueHka dunHaHcoBOM Her OTtkas ot
2 couManbHo-3KOHOMMYeckoro | addeKkTuBHOCTH el peanusaunm
3dpdekTa (NPV yactHoro napTHepa 0) i npoekTa
, Ba . Aa
\/ 4
OnpepeneHue OueHka Het
3 CpaBHUTeNbHOro  [= COLMaNbHO-3KOHOMUYECKOTO e
npeuMylllecTBa NpoekTa addekTa
- Da
: ! :
Onpepenexuve Her |
4 cpaBHuTeNbHOrO >
npenMyLLecTBa NpoekTa ‘
M

HUcmounux: cocTaBneHo ABTOPOM.

AJITOpUTM TIpeBapuTenbHON OLjeHKY 3 deKTUBHOCTI
B HacTOsALIee BpeMs BK/IIOYaeT TPU IIOC/IeOBAaTe/IbHBIX
sTamna. B mepByio ouepenp KoMICcCHell pacCMaTpUBaeT-
cs1 NPV 4acTHOTrO IIapTHEpa, eC/y OH O0JIblile HyJIS, U
IIepeXOfAT KO BTOPOMY 9TaIly: €C/IV OH MEHbIIIe HYIIA,
TO OTKa3bIBAIOTCA OT peanmsanuy npoekra. Ha sTopom
JTalle pacCMaTPUBACTCA COLVAIbHO-9KOHOMMIYECKIII
a¢dexr. Ecy oH ynoBreTBOpsieT KpUTEpUAM, TO Iiepe-
XOJAT Ha TPETUIL 9TAIl, €C/IY XapaKTePUCTUKY IIPOEKTa
He Y[ OB/IETBOPSAIOT KPUTEPUAM TPEThero 3Talla, TO
OTKa3bIBAIOTCA OT peany3auyy npoekra. Ecu Bce Tpu
JTalla MPOVIIEHBI, TO IpeABapUTeNIbHAs OLleHKa 3¢-
(eXTUBHOCTY HONOXKUTENbHA U IIPOEKT MOXKET Ia/Iblile

119

paccMaTpuBaThCs Ha IpeaMeT peanusanuu. Yncras
[pUBefjeHHas CTOMMOCTD IpoekTta (NPV) B 1ietom
JOJI’KHA BK/IIOYATh B ce6;1 JOEHEKHBbIEC IIOTOKU B prrl/le
OTpacM SKOHOMMKH 11 BC€ BO3MO>XHbIE 9KOHOMUN,
KOTOpBIE BOZHUKAIOT C peanu3anieit npoexra. [Ipen-
j1araeTcsa y‘-H/[TbIBaTb MaKCVIMAaJIbHO BO3MOXXHO€ 4YMCIIO
3¢ dekToB, B TOM UMCIIe [JIsl OTIb30BATENEN 00 bEKTA
TPAHCIIOPTHOI MH(PPACTPYKTYpPhl, KOTOPbIE MOTYT OBITH
pacCunTaHbI B IE€HEXHOM 9KBUBAJIEHTE. B xauecTBe
IIpyMepa MOXKHO paccMOTpeThb 9P PeKTbl, KOTOpbIe
MOFyT 6])ITb Y‘{TCHI)I B J€HEXHBIX ITOTOKAX IIO HpOCKTy
CTPOUTENBCTBA ABTOMOOMIBHOI JOPOT M «3araHbIi
CKOPOCTHOI nameTp» (Tabi. 5).
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Ta6mmua 5. [Tpumeps! BHewHnx 3¢ extos mpu oreHke NPV mpoekTta «3amagHblil CKOPOCTHOI JaMeTp»

COCTaB]IiIIO]IH/Ie AE€HEKHOIO IIOTOKA ITPM OLI€HKE NPV IIPpOEKTA B II€JIOM:

AdbdexT oT 5KOHOMM BpeMeHN MOE3I0K PabOTAIIINX

SddexT oT IKOHOMMY TOITMBA

AddexT OT IKOHOMMY PACXOFHBIX MaTepPUaIOB

SddekT 0T CoKpalleHNs OTePDb B JOPOXKHO-TPAHCIIOPTHBIX IIPOUCIIECTBUAX

AddexT oT coKpallleHNA yTPaT IPy30B B JOPOKHO-TPAHCIOPTHBIX IPONCIIECTBIAX

Okonornyecknit apdext

HUcmounuxk: coctaBneHo aBTOPOM.

fipakTH4ecKasa peanusaums yTou-
HEHHOI MEeTOANKM OLLEeHKM 3hpchek-
TuBHOCTN npoekToB YN npoekra
«3anafiHblii CKOPOCTHON AnameTp>
C Y4eTOM BHelHux 3thcthekToB

CpenHee BpeMmsl, 3aTpadnBaeMoe Ha 00be3f TOpoja 1o
3amagHOMY CKOPOCTHOMY AMaMeTpy, paBHO 20 MIH, ITO
OBICTpee, YeM Tpoesyt Yyepes HeHTp ropoaa. Ibdext ot
9KOHOMMM BpeMeHH IT0e3J0K MO>KeT ObITh pacCYMTaH
TIpY C/IEMYIOMIMX NONYIIeHNAX: MYMHMMAa/IbHasA SKOHOMMA
BpeMeHM IIpY IIPOe3/ie MO IIATHOM JOpOTe COCTaBIAET
15 MUH B OfHY CTOPOHY, YMC/IO TPAH3AKINIL B CYyTKI
pocturaet 290 Toic. epuuuil. COIIacCHO CTaTUCTUYECKIM
JAHHBIM CpefHsis 3apaborHast wiara B I. CaHkT-Iletep-
Oypr coctaBua B 2017 1. 47 192 pyo6., cnenoBaTenbHO,
CTOMMOCTD 1 9eL.-4 COCTaBUT B CpefHeM 0Koso 290 pyo6.
OKOHOMMA BPEMEHU Ha OfJHY IO€3/IKy COCTaBUT 15 MMH
wn %-290 = 72,5 py6. Cytoussiit a¢gdeKT 0T 3KOHOMMI

Bpemenn coctaBut 21,025 miH py6., a rofoBoit ap ekt —
7,6 MiIpg, pyo.

OKOHOMM: TOIUIMBA C 3aIIyCKOM BCEX TpeX Y4aCTKOB
cocrasisiet 6oree 75 ThIC. 1 B cyTKu. [Ipu cpenueit
croumocT Tornusa 39 py6. 3a 1 11 cyTounslit a¢ ekt ot
SKOHOMMNM TOIUIMBA COCTaBsgeT 2,925 MIH py6., arojo-
Basi akoHoMuUsA — 1,07 Mipp, pyo.

Oxororndeckuit 3¢ PexT HAIPAMYIO CBA3aH C SKOHOMUEN
rommBa. [Ipy cxxuranum 75 ThIC. /1 TOIUIVBA BBIIEIACTCA
170 T yI/IEKICIIOrO rasa, COOTBETCTBEHHO yinep0, HaHeceH-
bt I. CaukT-ITeTepOypr, 6511 ObI CYIIIECTBEHHO OOMBIINM.

OpHako paccumuTaTh 9KOMOrndecknit 3¢ dext, apdexr ot
9KOHOMMUY PACXOJZHBIX MaTepUanoB, 3G QeKT OT coKpale-
HISI TOTEPb B JOPOXKHO-TPAHCIIOPTHBIX IPOMCLIECTBIUAX
1 3 PeKT OT COKpALLeHNs YTPAT IPY30B [IPEACTABIISETCS
MaJIOBEPOSITHBIM, IIOCKO/IBKY HeT NH(OPMALIIOHHOI
6asbl, KOTOpast TO3BONM/IA OBl X OLIEHNUTD.

[TosToMy mpomsBefieM IepecyeT IoKasaTenelt Tab. 4 ¢

Y4eTOM pacCYUTAHHBIX 9P PEKTOB OT SKOHOMMUY TOIUIVBA
" SKOHOMMI BpEMEHN MO€e3MI0K (Talrt. 6).

Ta6mua 6. Pe3ynbrarsl pacyeTa Iokasareseil prHaHCOBOI 9 PeKTUBHOCTY MpOeKTa «3aIaHblil CKOPOCTHOI

IMaMeTp» C yIeTOM BHENTHIX 3P PeKTOB

IToxasarenn Enununa nusmepenus  3HadeHme
EsxeropHblit 3 peKT 0T SKOHOMMUI BpPEMEH II0€3[J0K MIIpg pyo. 7,6
ExxeropHblit 9¢)(eKT 0T 9KOHOMMM TOIUIMBA MIIPE, pyo6. 1,07
CpernHeB3BelleHHAs CTOMMOCTD KaluTama % 10,89
(Weight average cost of capital, WACC)
JIVICKOHTMPOBAHHBII [JeHEeXKHDIIT IPUTOK — 200,79
(Discounted cash inflow, DCI)
JIVCKOHTIPOBAaHHBIIT IeHEXXHBIIT OTTOK — 188,28
(Discounted cash outflow, DCO)
9

UCTas1 IPUBEeHHAs CTONMOCTD wIpI py6. 12,5

(Net present value, NPV)
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ITokasarennb Enpununa uamepenus  3HadeHme
ExxeropHblit 9¢)(eKT 0T SKOHOMMM BpeMeHN MOe3T0K MIIPE pyo6. 7,6
ExeropHblit 9¢deKT 0T 9KOHOMMM TOITMBA MIIPE pyo6. 1,07
BHYyTpeHH:Is1 HOpMA JOXOFHOCTI % 116
(Internal rate or return, IRR)
JIVICKOHTMPOBAHHBIN CPOK OKYIIAeMOCTI et 30 (2038 1)
(Discounted Payback Period, DPP)
HepycKoHTMPOBaHHDIN HEHEXHBIN IIOTOK MIDE PY6. 1017.53
(Cash flow, CF)
HepucKOHTIPOBAHHBII CPOK OKYIIAEMOCTH et 17 (2025 1)
(Pay-Back Period, PP)

Hcmounuk: cOCTaB/IEHO aBTOPAMIL

Y4auTeiBas B pacueTax BHelrHMe 9 (eKThl, prHAHCOBASA BbiBO abl

MOJIeNb IPOEKTa FOCy/lapCTBEHHO-YaCTHOTO ITapTHEPCTBA
«3amagHbIil CKOPOCTHOI AMaMeTp» OYIeT YHOBIETBOPATH
Tpe6OBaHMAM IpeBaPUTETbHOI OLleHKY 9 PeKTUBHO-
CTM, TaK KaK 4YMCTas NpUBeJeHHasA CTOMMOCTb IIPOEKTa
OyzeT monoxxuTenpHa (B Tabs. 4 6€3 JOIOMTHUTETbHBIX

3¢ eKTOoB ee 3HAUEHNE OTPUIATEIBHOE U COCTABILANIO
-49,87 mipx py6.). [JMCKOHTIPOBaHHbI CPOK OKYIIa-
emoctu (Discount Pay-Back Period, DPP) coctasut 30
JIET, YTO COOTBETCTBYET OIPE/ie/IEHHOMY B COITIAIIEHNN
CpoKy. BHyTpenuss Hopma goxonHoctu (Internal rate or
return, IRR) 6yzeT Bblllle CpeJHEB3BELIEHHO CTOMMO-
ctu kanutana (Weight average cost of capital, WACC) n
cocraBut 11,6 %.

B pericTBytomieit METOfMKE B Ka4eCTBE CTaBKU JVIC-
KOHTMPOBAHY IPUHIMAETCS CTaBKa 10 OO/IMranysaM
(denepanbHOro 3aiiMa CO CpPOKOM IOTAllIeHV s, MaKCHU-
MAJIbHO O7IM3KMM K CPOKY peannsanui IpOeKTa IIIC
2,5%. ITockonbKy maHHasg GOpMy/Ia He YYUThIBAET HU
CTOMMOCTb COOCTBEHHOTO, HII CTOVIMOCTD 3a€MHOT0
KalnTasa, 3Ha4eHNA KOTOPBIX ABIAKTCA YHUKATbHBIMU
IJIA KaXXOTO IMIPOEKTa, CIelyeT MSMEHUTh PacdeT CTaBKI
IVMCcKOHTUpOBaHMs1. Hanbomnee npnbmmkeHHO K peanb-
HOMY IIOJIOXKEHVIO JeJI U IPAaKTUKe GOPMYIIOit CIenyeT
CUMTATh TY, KOTOpas MCIOIb30BaIach B pacyeTax MpoeK-
Ta «3alaiHbIIl CKOPOCTHON AmaMeTp». [JanHasa popmyna
TaKKe 3HaYMIach B MeTonnyeckux peKoMeHALMAX 110
oleHKe 3G GEeKTUBHOCTI HBECTUIMOHHBIX IPOEKTOB,
yTBepx/eHHas MuHakoHnoMuky PO, Mundunom PO u
Tocctpoem PO B 1999 1.

ABTOPCKYI0 METOZIMKY CTIEflyeT IPYMEHATD UCKIIOUN-
TE/IbHO IS IIPEBAPUTEIIbHOI OLIeHKHU 3P PEKTIBHOCTI
npoektos 'Y aBTogopoXKHOI MHPPACTPYKTYPHI C Iie-
JIbI0 00O0CHOBAHMS LIe/IeCO0OPasHOCTI peanusalni mpo-
exTa. JI714 mocnenyrouieit OLeHKM PUCKOB JJIA KOMITaHMIA
MOTYT OBITH IPUMEHEHBI CYIeCTBYIOI[e 9KOHOMEeTpIude-
CK1e MOJe/M, B TOM 4MCIIe MOJIe/IV IMHENHOI perpeccun
17151 MHPPACTPYKTYPHOTO IIpoeKTa [24].

121

Takum 06pa3oM, OCHOBHbIE HAIIPABJIEHNS COBEPIIEHCTBO-
BaHIISI MEXaHNU3Ma TOCYAAPCTBEHHO-9ACTHOTO TAPTHEP-
cTBa B Poccnut cocToAAT B IepecMOTpe HOPMATUBHOTO
IIPaBOBOTO PETYIVPOBAHMA KaK B 4acTU pOpMUPOBaHNA
PaMOYHOrO 3aKOHA, KOTOPBLI ObI BK/IIOYIII B ceOA BCe

(b OpMBI TOCYAAPCTBEHHO-YACTHOTO IIAPTHEPCTBA, TAK U B
wacTy 6ostee IeTaIbHOI IIPOPABOTKIL IPOLeRypP, KOTOPbIe
AOJDKHBI CTYMY/NINPOBATDb YaCTHYIO MHUIIVIATUBY. (DOprI
FOCYAAPCTBEHHO-YACTHOTO IIAPTHEPCTBA O/DKHBI IMETD
€AVHOE HAIIpAB/ICHNE PA3BUTNA U CYLIECTBOBATD B paM-
Kax e[IIHOTO IIPAaBOBOTO aKTa 6€e3 BbIeIeHNsT HEKOTOPBIX
¢$opM B oT/e/IPHBIE HOPMATHBHBIE TPABOBBIe aKThI. Heob-
XOAVIMBIM SABJIAETCA IIPYIMEHEHVIE 3apy6e>KHOr0 OIIbITA HE
TOJIBKO B 9aCTU 3aIMCTBOBAaHMA TEOPETUIECKIUX I10JIO-
X(eHM]Z, HO ¥ B 9aCTN IIPUBJICYEHNA B KAQY€CTBE YaCTHBIX
HapTHEPOB 3apyOeXHBIX KOMIIAHMUIL, YTO Pealn3yeMo Ipu
YCIOBMIAX M3MEHEHNS 3aKOHOAATEIbCTBA. HpI/IBIIe‘IeHI/[e
YaCTHOTO (bI/IHaHCI/[pOBaHI/I}I U pa3BUTNE€ KOHKYPEHIN
ABIAKTCA HE MEHEE BAXHPIMI HAIIPABJIEHUAMU PAa3BUTNA
rOCyapCcTBEeHHO-4aCTHOTO apTHepcTBa B Poccun.

[IpenmoxkeHna U MpaKTUIeCKyie peKOMEHAALNI aBTOpa
II0 Pe3y/IbTaTaM MCCIeIOBAHNA MOXKHO CBECTH K CTIefy-
FOLI[VIM.

1) VYcoBeplueHCTBOBaHA METOAMKA OLIeHKN 3¢ dek-
TVBHOCTY IIPOEKTOB FOCYAAPCTBEHHO-4aCTHOTO
naptHepcTBa. [Ipy mpoBefeHny IpefBapUTeTbHOM
oreHKY 3¢ eKTHBHOCTH FOOAB/IeH 3TAll pacyeTa
YVCTOJ! TIPVBEIEHHO CTOMMOCTI IPOEKTA C YIETOM
BHeLIHNUX 3¢ (PeKTOB. VI3MeHeHNI0 TOfiBEprHy Ta
¢dbopmyra pacyeTa CTaBKY JUCKOHTHPOBAHMS, KOTO-
pasi JIOKNUT B OCHOBE pacyeTa YMCTOll IIPUBeLeHHO
croumoctu. HoBast popmyrna 6ymeT yunToBaTh
0COGEHHOCTY CTPYKTYPBI KallMTaNla, 8 IMEHHO CTO-
MMOCTb COOCTBEHHOTO U 3a€MHOTO KaIlNTA/IOB —
XapaKTepUCTUKI, MHAUBNYaIbHbIE A/ KXK/OTO
[POEKTA.

Bbicwas wkona sKoHOMUKM



Journal of Corporate Finance Research / KopnopaTtvgHbie duHaHChl

2018 | N4 | Tom 12

2)  3apy06e)XHBIIl OIIBIT TOCYAAPCTBEHHO-YaCTHOTO
IIapTHEPCTBA MOXeET OBITh IIPUMeHNM B Poccmiickoir
@epepanyn. VIHBecTOpaM HEOOXOMM HaJIe>KHBII
MIPOAYKT, B KOTOPBII OHM CMOTYT MHBECTHPOBATb.
ITomumo pasmeleHus o6IMranuii KOMIIaHuen
YaCTHOTO IIapTHepa, HeOOXOAMMO pacCMOTpPeTh
BOIIPOC SMUCCUY aKIMIL ¥ MX ITyO/ITYHOTO pasMellie-
HuA. OgHAKO B YCTIOBUAX KOHI[ECCHOHHBIX COTTIA-
IICHNUI 3TO OC/IOXKHAETCA IIPAaBOM COOCTBEHHOCTH
ITyO/IMYHO-IIPABOBBIX 00pa3oBaHMII Ha 0OBEKTHI
MHQPacTPyKTYpHL. B cBA3M ¢ 3TUM Ipeyyiaraercs
paccMOTpeTh B KauecTBe MIIOTHOTO BapMaHTa BO3-
MO>XHOCTD Ilepefiadyl TPAaHCIOPTHON NH(PpacTpyK-
TYPBI B YaCTHYIO COOCTBEHHOCTD, KaK 9TO aKTHBHO
NIPMMEHSETCS B )KeNe3HOTOPOXKHOM oTpacin Knras.

Takum 06pazoM, ¢ IOMOIIbIO IPEMITOKEHHOTO COBEp-
IIEHCTBOBAHNUS MeXaHM3Ma FOCYapCTBEHHO-YaCTHOTO
HapTHEPCTBa 6yieT JOCTUTHYT POCT IIPOEKTOB FOCY-
JapCTBEHHO-YaCTHOTO NAPTHEPCTBA, @ 3HAUUT OOJIbliIee
KO/IMYeCTBO KOMITAaHMII Oy/ieT MONy4aTh IPUObLIb,
YIy4IINTCs 61aTO0COCTOSIHYIE TI0TIb30BaTeNIell aBTOOPOK-
HOIT MHPPACTPYKTYPBI, @ TOCYAAPCTBO CMOXKET MOBBICUTD
3¢ eKTMBHOCTD PACXOfOB OIOKeTa Ha TOATEPKKY
TPAHCIIOPTa U JOPOXKHOE X03AMCTBO, MAKCUMATIbHO 3(-
(eKTUBHO MCIIONb3Ys PMHAHCOBBIE PECYPChI U UenoBeye-
CKMII KaluTaJl.
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Abstract

This article analyses current Russian and foreign models of public-private partnership (“PPP”). Based on the results of
this analysis, a method for project evaluation is proposed which is applicable to numerous variations of PPP models. As a
part of this analysis, a review of international experiences in PPP (from France, the UK, China and the USA) is under-
taken, which examines the prospects for the implementation of PPP mechanisms in road infrastructure projects.

The purpose of this article is the enhancement of the PPP mechanism in the specific area of road infrastructure pro-
jects, based on an analysis of key directions in its development. Accordingly, special attention is paid toward potential
improvements in the PPP mechanism, as well as the methodology for evaluating PPP investment projects in the area of
road infrastructure.

As a result of this research, a new efliciency appraisal procedure for PPP projects is proposed which allows for the
influence of external factors in the evaluation of proposals. It is considered that this approach will significantly assist in
substantiating the viability and efficiency of proposed projects. In addition, the concept of a discount rate is explored,
which takes into account a proposed project’s capital structure and thus allows for a more precise estimation of the mar-
ket value of capital utilised.

The appraisal procedure proposed herein has been successfully applied to the PPP road infrastructure project “Western
Rapid-Transit Diameter”. The application of the appraisal method allowed for a confirmation of the viability of this pro-
ject, while also determining that the project was inefficient based on the criterion of net present value. As such, decisions
on the viability of future projects may be made based not only on the benefits to public and private partners, but on the
social importance of the projects as well. Using the proposed appraisal method, this may be achieved via an integration
of external factors, as in this case, in the form of the calculation of net present value.

Research methods utilized include: empirical and statistical research, synthesis of practical and theoretical matters, and
formal logic. Data processing and information systematisation are performed by applying the cluster method, the classi-
fication method, the comparative method, and a logical and econometric analysis.

Key words: public-private partnership (“PPP”), infrastructure sector, discount rate, net present value,
investment project, external factors

JEL: G38, G39
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