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Speed of Adjustment in Dividend Payout Decisions:
A Comparative Analysis of Developed and Developing Countries

Abstract

This study examines the phenomenon of dividend smoothing, which is a policy of setting higher or lower dividend
values than aligns with the levels of a company’s earnings. Herein we specifically examine the speed of adjustment as a
measure for the presence of dividend smoothing, and investigate how this manifests as a corollary to the phenomenon.
Our research also includes an investigation of firms’ internal characteristics and other relevant parameters which
determine the speed of adjustment.

We perform an analysis on an international sample comprising more than 4000 non-financial companies from 40
countries. The data for analysis were obtained from the Capital IQ database. We identified relevant and pertinent
variables based on a thorough analysis of the existing academic literature, and applied a series of analytical models based
on Lintner’s model for evaluating corporate dividend policy. We applied a number of modifications to Lintner’s basic
model which were tailored to suit our individual approach.

Our results illustrate the ubiquitous presence of dividend smoothing across our international sample, and indicates

a general speed of adjustment equal to 64.8%. Further, our results indicate that the speed of adjustment to a higher
dividend level is significantly lower in comparison to the speed of adjustment to a lower dividend level. These differences
in the speed of adjustment allows us to assert that the speed of adjustment in a group of companies which indicate a
dividend fall of lower than 25%, significantly differs from the case presented in the rest of the sample. In fact, the speed
of adjustment in a group with a dividend fall lower than 25% is approximately equal to 100%, while the remaining
sample shows a speed of adjustment equal to 37%.

Our results allow for us to present a single novel theory of dividend smoothing. We conclude that the speed of
adjustment can be best explained from the perspective of the theory of information asymmetry. This conforms with
the majority opinion from existing studies in the field. This paper uses the most recent data available and provides
insights not previously established, which is especially interesting considering the international context of our sample.
Our analysis provides ground for further investigation into the most salient results confirmed by our analysis, and most
specifically, the question as to why is there a difference in the speed of adjustment between lower and higher levels of
dividends.

Keywords: speed of adjustment, dividend payout, developing countries
JEL-classification: G32, G35
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Introduction

The analysis of dividends payout policy has been a
popular subject of research since the middle of the 20th
century. Despite a huge number of investigations there

is no consensus opinion as to the best practices in the
field. Over the years, different hypotheses have been put
forward proposing various methodologies. Some working
papers underline share repurchase as the best approach
towards payout policy [1]. On the other hand, there are
some investigations which emphasize the opposite point
of view: that dividends are more preferable [2]. Another
explanation states that there is no qualifiable difference in
types of payout policy [3]. However, the majority of recent
working papers argue that the best approach is to com-
bine share repurchases and dividends [4].

Academic investigations into payout policy began with
Lintner’s working paper [5]. This research includes not
only financial modeling and results based on regres-
sion analysis, but also presents information concerning
the preferences of top-management in payout policy
decisions. As a result of interviews with top managers,
Lintner identified the existence of a target value for
dividend payouts. So, managers tried to maintain the
share of net income attributed to dividends instead of
the value of dividends themselves. Moreover, Lintner
found that there is a pertinent speed of adjustment’ in
dividend policy. This phenomenon is described by the
fact that in case of significant net income changes, firms
do not pay all the dividends targeted at a specific level of
net income. Companies only adjust the level of dividends
in the direction of the changes. Lintner also provided

an explanation of this fact. It was noted that companies’
top management was sure that significant changes in div-
idends can be negatively appraised by the stock market,
especially in case of a fall in the value of dividends. So,
managers understate the changes in dividends to better
assure that next year’s profit can cover the new divi-
dends. However, next year’s net income also incurs some
fluctuations, so it it is necessary to make some adjust-
ments to dividends. As a result the process of dividend
adjustment becomes permanent.

The investigation of Brav et al. [6] also was devoted to the
analysis of payout policy, and included interviews with a
large number of CFOs. This research confirms the main
results of Lintner’s work, but with some limitations. The
study carefully analyzed the existence of any target level in
payout decisions. The authors found that only 6% of CFOs
do not target dividends at all. However, in contrast to
Lintner’s work the majority of CFOs (approximately 40%)
answer that their key target is dividends per share. Only
28% try to target a dividends payout, and 27% of manag-
ers target dividends per share growth. This investigation
shows that nowadays, targeting dividends per share is a
more common practice than targeting payouts. Despite

the fact that these results display some differences from
Lintner’s one, they do not reject the hypothesis about
existence of dividend smoothing.

Relevance and academic novelty

The question of academic novelty also attracts a lot of at-
tention due to the fact that the payout policy was carefully
analyzed in many studies during a period of more than
half a century. First of all, the majority of investigations on
this topic are devoted to the determination of a speed of
adjustment for a particular country [7-11]. In the stud-
ies connected to this question, the determination of the
underlying characteristics that drive the speed of adjust-
ment was not treated with priority. Our work will address
this problem. In addition, an up-to-date sample will be
utilized in this investigation, so, the most recent data will
be analyzed.

However, the main feature of this working paper, which
emphasizes its novelty, is our analysis of difference in the
speed of adjustment. This work sets the task of investiga-
tion of the speed of adjustment in two cases: where there
are increases and where there are decreases in dividend
payments. Despite similar reasons for the smoothing of
dividends in these two cases, the decision-making mecha-
nism of management is slightly different.

For the first case (increase in dividends), we will discuss
the question of the speed of adjustment to a higher level
of dividends. It will be associated with higher profits

in the current period. On the contrary, the second case
(decrease in dividends) will illustrate the mechanism of
dividend smoothing in the situation of a fall in profits in
the current period.

In the case of an increase in dividends, the firm generates
more profit in comparison with the previous period. The
company’s management assumes that it could represent a
one-time growth of earnings and the firm may obtain less
profit over the subsequent period. In such a case, if the
management team decides to keep the payout rate con-
stant, the firm should increase dividends in the current
period and decrease them going forward. However, as was
shown in numerous investigations [5, 6], the majority of
managers are certain about the possibility of a negative
market reaction to dividend cuts. So, in the first case,
management prefers to pay only part of a target dividend.
In subsequent years, the confidence of a management
team will grow and they will adjust dividends. However,
the company’s profit is non-constant and it differs from
year to year, and that is why the process of dividend
smoothing is a permanent phenomenon.

In the second case, in comparison with the first one, the
company decreases the dividend. If it is assumed (as it
was in the first case) that management decides to keep the
payout rate constant, the firm should decrease dividends
in predetermined proportions. However, as is tested

"' The speed of adjustment is a commonly used measure of dividend smoothing. It shows how fast the target payout ratio is adjusted in relation to the
changes in a firm’s earnings. The faster the target payout ratio is adjusted, the lower the degree of smoothing.
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and analyzed in this investigation, it may be postulated
that in assuming the negative effect of a dividend cut, a
firm’s management generally prefers to reduce the fall of
dividends. This hypothesis seems to be reasonable due to
the fact that some managers even take on debt in order to
pay dividends [12]. So, the model of analyzing dividend
smoothing is also applicable in the case of dividend cuts.

Despite very similar reasons for dividend smoothing, the
mechanism of management decision-making about div-
idend payment differs in the two cases presented above.
Due to this difference the following question arises: is the
speed of adjustment in cases of dividend growth equal to
speed of adjustment in case of dividend cut or not? This
particular investigation will be a key point in novelty of
this working paper.

Summarizing the above, the main points of economic
novelty are:

o A single theory concerning dividend smoothing is
developed.

«  The company characteristics which drive the speed of
adjustment are investigated.

o Ananalysis of differences in the speed of adjustment
between lower and higher dividend levels is provided.

Literature review

The position of dividend smoothing in
investigations

As was mentioned above, the results concerning target
dividend levels were obtained by interviewing the compa-
nies’ CFOs. Decisions regarding dividend smoothing were
driven by their opinions, so the motivation of managers
should be explained. The explanation of the CFOs’ mo-
tivation can be taken from the book written by J. Tirole
“The Theory of Corporate Finance” [13, pp. 311-314].

The J. Tirole’s model assumes that there is information
asymmetry between managers and shareholders (includ-
ing potential shareholders) and companies’ dividends are
the signal of managers” productivity. The author took the
model of income smoothing created by Fudenberg and
Tirole in 1995, and modified it with the addition of divi-
dends. The initial model shows that there are two periods:
in the first, the firm obtains some profit and managers
report the profit of first year In the second, the firm again
obtains a profit, and then there is a comprehensive audit,
which can carefully estimate the profit for previous peri-
ods. However, management can hide some profit from the
first period to increase the profit of the second period by
this amount. The reason for doing this is that the decrease
in the second period’s profit can be regarded as a loss of
manager’s efficiency and in such cases the manager will be
fired. The decision to hide the first period’s profit also can
be explained by the uncertainty about the second period’s
profit. This model also can be applied for dividends. With
regard to payout policy, the CFO can decrease dividends
in the first period, so the dividends at the second period

10

will be higher. Applying this model to dividends, it is as-
sumed that a decrease in dividends will be represented as
an indicator of a decline in managers” productivity. As can
be seen, the majority of firms have no constant level of
profit, but as mentioned above, try to maintain the same
level of dividend. So, the presence of the two factors of
volatile profitability and a relatively constant level of div-
idends leads to the phenomenon of permanent dividend
smoothing, which means companies partly adjust their
dividends every period with some SOA.

In some cases, the chosen payout policy imposes restric-
tions on managers’ work. So, the maintaining of target
levels of dividends can solve the agency conflict [14, 15].
The existence of such a target level can motivate man-
agers to choose the most profitable and reject the most
risky projects in order to generate the required amount
of net income. However, the investigation of Brav et al.
[6] showed that the majority of executives (approximate-
ly 87%) do not observe a relationship between payout
policy and discipline imposed by dividends. It should

be mentioned that share repurchase levels are also not
attributed to self discipline measures. There is another
important factor at play concerning share repurchases.
The investigation [6] described how dividends and share
repurchases are not considered as substitutes by CFOs.

It is well known that decisions about dividends are made
simultaneously with investment decisions. According to
the interview in question, funds allocated for share repur-
chases are planned after the decision has been made about
dividends and investment.

However, the principal-agent models are not the only
explanations for dividends smoothing. There are some
other reasons for such phenomena, one of them being the
effect of external financing constraints [16]. According to
this theory, companies involved in dividends smoothing
can have problems with external financing. In such cases,
firms tend to smooth dividends, because the profit of fu-
ture periods can be insufficient to cover both investment
opportunities and prior levels of dividends. It should be
emphasized that the firms will smooth dividends in such
cases precisely because of their inability to finance invest-
ments by using external funds, so they resort to a more
flexible payout policy.

In contrast to the explanation presented by Bates et al.
DeAngelo and DeAngelo [17] showed that the phe-
nomenon of dividends smoothing can be common for
firms even without external financing constraints. Their
investigation illustrates the advantages of low leverage,
because of the presence of financial flexibility and the
availability of low-cost external capital. The research also
illustrates how in such cases leverage will not be an appro-
priate instrument for solving the agency conflict problem.
Therefore, the best strategy will be low leverage and high
equity payouts with a high level of dividends smoothing
to solve the agency problems.

Another explanation for smoothing refers to the clientele
theory in general and to information asymmetry among
investors [18]. The less informed individual investors will
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prefer dividends to decrease their information disadvan-
tage in comparison with institutional investors. So, in case
of a firm’s hold by individual investors, the dividends will
be smoothed more and all earnings fluctuations will be
paid in the form of share repurchases. It was mentioned
above that dividends, as a rule, become a positive signal
for markets. The theory of dividends smoothing can
expand this signaling role. It can be seen that the theory
assumes that firms tend to increase their dividends (if
they smooth it) only in cases where they are certain of
future earnings. So, an increase in dividends where the
company smoothes it should be a good signal of man-
agers’ confidence in a permanent growth of net income
[19]. For a confirmation of the signaling point of view, the
investigation of Grullon et al. [1] is of interest. The results
illustrated in this working paper show that an increase

in the dividend level of 10% is associated with a share
price growth of 1.34%, and a decrease in dividend level
of 10% is associated with a fall in share prices of 3.71%.
There is another important feature here. It can be seen
that the stock market reacts differently to a growth and a
fall in dividends. Such phenomena should be reflected in
different degrees of dividends smoothing, and in different
speeds of adjustment for different directions of changes.

The importance of signaling theory for share repurchas-
es is much more questionable. First of all, it should be
mentioned that dividends are paid on a regular basis,
while buy backs occur irregularly. Therefore, there is less
evidence to indicate its speed of adjustment. This argu-
ment of irregularity also was used by Skinner [20]. On the
other hand, there are lots of theories describing the signal-
ing role of repurchases. The majority of them are based on
the fact of information asymmetry between managers and
other market participants. According to a number of arti-
cles, managers can use the signaling factor of repurchases
to manipulate the stock price. So, there is confirmation
that if the shares are overpriced the company tends to
issue new stocks [21]. Similarly, if managers suppose that
shares are underpriced they can give this signal to the
stock market by providing buy backs [19]. In such cases
share repurchases and the issue of new stock provide the
same signals as dividends changes.

Since the Lintner investigation, several working papers
analyzing payout policy have been published. Some of
them, as was shown above, tested the applicability of
Lintner’s suggestions, some of them studied the speed of
adjustment across countries, and a third group tried to
investigate the factors determining it. This section will

be devoted to the analysis of the second group of works.
First, it is necessary to present Lintner’s original results.
Lintner estimated that the average payout among firms is
equal to 52% and the speed of adjustment is equal to 0.32.
The estimation of speed of adjustment can explain the
planning horizon of firms. It is assumed that a high speed
of adjustment is common for firms with a short planning
horizon (the converse is also true).

2 Firm’s market value divided by book value.
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However, nowadays many studies show the decreasing
importance of dividends. Fama and French [22] named it
“disappearing dividends” because firms that pay dividends
have decreased in numbers during the past decades.
Simultaneously, with the decrease of number of compa-
nies which pay dividends, there is a downward trend in
dividends payouts on the US market (in comparison with
Lintner’s time). By contrast, there is strong evidence of the
expanding role of share repurchases. It should be men-
tioned that its increase is common for firms not only in
US, but in other countries as well [23].

Summarizing the above, there is no clear understanding
of the phenomenon of dividend smoothing. Previous
investigations have controversial results on the question
of the influence of a firm’s characteristics. Moreover, there
are a selection of articles which propose different argu-
ments for the impact of determinants.

Currently, there are very few studies analyzing the com-
parison of adjustment rates to a higher and lower divi-
dend level.

Determinants of speed of adjustment

It is necessary in our study to outline and describe the indi-
vidual determinants which can explain the speed of adjust-
ment. In fact, there are no common or standard explanatory
variables for the speed of adjustment. A huge number of
variables are included in dividends smoothing analyses.
Here, the main determinants will be covered, the impact of
which was confirmed through empirical investigations. The
explanation of their impact is based on three theories: infor-
mation asymmetry, agency problems and investor clientele.
Sometimes, these theories give different interpretation and
even impact on speed of adjustment. The results of previous
investigations are presented in the appendix (Table 12).

Firm maturity

The determinant of firm maturity is the size of the firm.
The size is equal to the natural logarithm of a company’s
assets [24]. The reason for the choice of the firms’ matu-
rity characteristic is that more mature firms experience
less information asymmetry, since they are better known
for all market participants. As was explained above, low
information asymmetry is associated with a higher speed
of adjustment, so the correlation between firm maturity
and the speed of adjustment is expected to be positive.

Growth opportunities

There are some different approaches towards estimating
growth opportunities, but the majority of articles include
the market-to-book ratio” as the measure. It is clear that
growth opportunities tend to be much easier determined
by managers of a company in comparison with outside
market participants. Therefore, the higher the growth op-
portunities, the higher the information asymmetry should
be, and as a result, the lower the speed of adjustment.
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On the other hand, Leary and Michaely [25] relied on
agency problems and came to the conclusion that the
relationship is positive. The authors assume that higher
investment opportunities define the dividends, so such
firms will pay less and smooth less. According to this
theory, higher growth opportunities lead to a higher speed
of adjustment. It seems to be clear that firms with higher
growth opportunities tend to have fewer problems with
the allocation of high free cash flows. The availability of
good investment projects and low free cash leads to lower
agency conflicts. In such cases, there is no need to restrict
the role of dividends.

Assets tangibility

The explanation of the impact of assets tangibility’ seems
to be the same as the impact of firm maturity. It is well
known that firms with higher proportions of tangible
assets have lower information asymmetry. Therefore, the
dependence of the speed of adjustment on assets tangibili-
ty should be positive [25].

Volatility of earnings

The volatility of returns is another measure of informa-
tion asymmetry. Firms with higher volatility of earnings
always have a risk of obtaining low net income. In some
cases, this base for dividends payout can be too low;
therefore, these companies are reluctant to increase div-
idends and prefer to smooth it. Therefore, it can be seen
that firms with high returns volatility have a lower speed
of adjustment.

Risk

The returns volatility can be a proxy for company’s risk
measure as well as a measure of information asymmetry
[25]. It is argued that a higher return volatility is connect-
ed with higher uncertainty, and as a result, with higher
information asymmetry. We anticipate that risk negatively
correlates with dividend smoothing and positively cor-
relates with the speed of adjustment.

Institutional holders

The percentage of institutional holders also can be a good
determinant for the speed of adjustment. From an infor-
mation asymmetry point of view the relationship between
institutional holders and the speed of adjustment should
be positive. It can be explain by the fact that institutions
are expected to lower information asymmetry between
insiders and other participants due to their better skills

in gathering information [26]. Moreover, they are usually
involved in activism?, which also reduces the information-
al asymmetry [27]. Other research [25] points out that
the dependence of dividends smoothing on institutional
holdings should be negative, and therefore the correlation
with the speed of adjustment is expected to be positive.

* PPE divided by total assets.

This argument is based on agency theory. According to
this theory, institutional holders will lower agency costs
due to their high negotiating power and corporate behav-
ior. In such cases, companies will not smooth dividends to
decrease the agency costs.

However, there is another point of view. According to
Jeong [24], firms with a higher percentage of institutional
investors tend to smooth dividends more, due to their

tax advantage. So, according to the clientele theory, the
relationship between the speed of adjustment and the per-
centage of institutional holders is predicted to be negative.

Ownership concentration

The ownership concentration is usually estimated as the
number of shares held by the largest holders divided by
all outstanding shares, but there are some variations in
formulas. According to the majority of studies, the cor-
relation between the speed of adjustment and ownership
concentration is predicted to be positive from the agency
point of view. Jeong [24] supposes that more closely held
firms have less agency problems in comparison with
dispersed ownership. In addition, large individual holders
will have more negotiation power and higher ability of
monitoring. Therefore, it should be forecast that compa-
nies with a higher concentration of ownership would not
need to pay out and smooth as much as firms with dis-
persed ownership. Moreover, many companies which are
held by several large investors are family firms (especially
in developing markets). Such firms usually have a very
low level of information asymmetry between managers
and owners, so from this point of view the impact on the
speed of adjustment should be positive.

Investment horizon

Some investigations [28] argue that the investment hori-
zon of stockholders also can affect the managers’ decision
to smooth dividends. The investment horizon is a proxy
of the stock turnover, which is estimated as the number of
stocks traded in the year, divided by the quantity of all out-
standing shares. The explanation of the impact of the high
investment horizon is associated with lower information
asymmetry and a higher speed of adjustment as a result.
However, some other investigations [25] have found that
correlation between the investment horizon of stockhold-
ers and the speed of adjustment tend to be insignificant.

Hypotheses

Hypothesis Nel: Dividend smoothing is a pertinent phe-
nomenon among public firms.

The phenomenon of dividend smoothing has been widely
investigated in the literature [5, 8, 9, 28]. However, some
researchers underline the decreasing role of dividends
[22]. The determination of dividend smoothing should
also be a starting point in further analysis.

*+ “Actions taken by shareholders with the explicit intention of influencing corporations’ policies and practices” [11].
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Hypothesis Ne2: Internal firm characteristics have an
influence on the speed of adjustment in dividend payout
decisions.

Those investigations which focused on the determination
of parameters driven by the speed of adjustment have had
controversial results [24, 25, 28]. Moreover, some studies
explain the impact of determinants according to different
phenomena, e.g. information asymmetry, theory of clien-
tele, agency theory [24-26, 28].

Hypothesis Ne3: The speed of adjustment to a higher level
of dividends is lower in comparison with the speed of
adjustment to lower level of dividends.

Research indicates that dividend cuts have a more signifi-
cant impact than dividend increases [1]. Considering this
point, it can be assumed that a dividend decrease is con-
nected with the current problems of a firm. As a result of
such current problems, the planning horizon is decreased
and a firm adjusts its dividend level to the target level very
fast.

By contrast, the decrease of dividends per share can be
associated with an increase in the reinvestment rate. This
increase can be a signal of growth in the planning horizon
and leads to a fall in the speed of adjustment. This point
can be supported by the theory of financial constraints
[16], outlining the probability of complexity in the use

of external financing. According to this theory, dividend
smoothing in “good” years can be a driver of future
growth due to a reinvestment of earnings. In addition,
assuming that managers are reluctant to cut dividends [6],
managers should more significantly smooth the falling
value of dividends.

Model’s specification

The next step of this work will be devoted to the specifica-
tion of our analytical model. During the first stage, Lint-
ner’s model will be analyzed. The results of the first regres-
sion will be used to determine the speeds of adjustments.
During the second step, the impact of determinants on
the obtained speeds of the adjustments will be tested.

Due to the model’s specifications the first step allows for
the use of panel data, but it cannot be done for the step

of analyzing determinants of the speed of adjustment.

The speed of adjustment will be obtained for a period of
several years, which is why the idea of using panel data
here is not applicable. This approach imposes additional
limitations, the explanatory variables also should not have
changes in time. Therefore, the most appropriate decision
is to use median and average values for determinants [25].

First of all, the original Lintner’s model should be presented.
ADPS, =DPS, -DPS, = o
=B,itw (DPS"-DPS  )+z

DPS, refers to dividends per share of firm i in year t.
This model is widely used in the literature [20, 24, 25].
Some investigations propose to divide dividends by book
value of assets in order to scale it [22]. However, as was
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mentioned above [6] the dividend per share is a key
measure for payout policy, so the best decision to con-
trol the scale is to divide the dividends by the number
of outstanding shares. DPS; refers to a target dividend
in the year t. The formula for this target dividend is:

DPS; = payout * EPS, ., where payout is a target payout
ratio and EPS,, is earnings in period t. The calculation of
the speed of adjustment is based on an estimation of the
coefficient 7. However, this formula should have some
adjustments for the determination of the coefficient. So,
the revised formula is presented thusly:
ADPS, =, + BDPS, | + B,EPS, +¢,

where 3, = y+Payout. )

Of course, earnings in this regression are also controlled
by scale. So, EPS, is equal to earnings per share.

This model’s specification was widely used in many inves-
tigations, including Lintner’s one, but in this case it raises
some questions. It can be seen that the target payout ratio
and speed of adjustment are determined by the regres-
sion, and by obtaining the coefficients. This leads to the
fact that the speed of adjustment in such cases is just a
coefficient, so this model specification does not allow for
the analyzing of determinants of the speed of adjustment.
So, another method to determine the speed of adjustment
should be chosen.

The alternative method to Lintner’s model is the use of a
two-step procedure. In this case our results will be better,
and it allows us to obtain the desired series of values
of speeds of adjustment [25]. During the first step, the
regressions presented above are built for each company,
which allow us to obtain the vector of beta (the number
of betas is equal to number of companies in the sam-
ple). During the second step the vector of SOA (speed of
adjustment) is obtained (SOA for each company is equal
to the beta determined in the regression multiplied by -1).
The last step will be devoted to estimating the coefficients
in the regression (table 1):
SOA; =¢, +ZalZ[ +u,

i=1

where Z is the vector of determinants. (3)
Table 1. Explanatory variables in model 3

Explanatory variables (Z,)

MB - the market value
Stock turnover - the

of equity plus the book annual average of the
value of assets minus . &

) ratio of monthly traded
the book value of equity, volume of shares to total
all divided by the book

shares outstanding
value of assets

SD (EBIT) - the stan-
dard deviation of EBIT

Size - natural logarithm
of total assets

Institutional ownership -
the percentage of shares
held by institutions

SD (Price) - the average
standard deviation of
monthly stock returns
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Explanatory variables (Z,)

Ownership concentra-
tion — percentage of
common shares owned

by largest shareholder

Tangibility — net proper-
ty, plant and equipment
(PP&E) scaled by total
assets

The majority of authors [24, 25, 29] propose the use of
median value of parameters during the observable period.

The investigation presented above was conducted in some
studies devoted to the analysis of payout policy. It should
be mentioned that our current study includes up-to-date
data and explanatory variables which were not carefully
analyzed in previous research. However, the methodology
of this investigation was used in some significant articles.
So, the novelty of the current work will be described in
more detail below.

The third step of the analysis will be devoted to the inves-
tigation of the difference in the speed of adjustment. First,
the dummy variable will be generated:

_[1,if ADPS, <0
|0, if ADPS, >0. (4)

it —
The inclusion of the dummy variable allows for the iden-
tification of the difference in the speed of adjustment to
lower dividend levels and to higher dividend levels. The
reason for applying such a parameter is as follows: pre-
vious studies investigated and compared the effects of an
increase and decrease of dividends on share price [1]. The
current study allows for the identification of the difference
in the speed of adjustment.

The new model is a modified Lintner’s model with the
inclusion of a dummy variable:

However, the aim of using a dummy variable is much
more significant. The inclusion in the model of a new
variable equal to lagged DPS multiplied by dummy A
allows not only for identifying the difference in the speed
of adjustment, but also allows for the measuring of this
difference:

ADPS, = g, + B DPS, | + B,EPS, +
+ /5 (An DPS, , ) + & (6)

As the new model is used, new values of SOA will be ob-
tained. There is no difference in the speed of adjustment
in the case of a dividends increase, because dummy A, is
equal to 0 in this case, so the SOA = — 3 . On the other
hand, the speed of adjustment in the case of a dividends
cut will change, because dummy A is equal to 1,

s0 SOA = —( B+ b ) . Summarizing the above, the fol-
lowing values of SOA are obtained:

—(B,+ ), if ADPS <0

SOA =
{ ~B,,if ADPS>0. ()
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Another one important point to mention is that in this
analysis the Arellano-Bond’s method is used. Since in the
model the dependent variable is dividend per share in
year t and the explanatory variable is dividend per share
in year ¢-1 the random error has significant correlation

with dividend per share in year ¢-1. In this case the
parameters’ estimations become inconsistent and the
standard panel regression analysis is impossible.

The problem explained above could be solved with two
methods: the method of instrumental variable, and the
generalized method of moments (GMM). In this work the
second method will be implemented. This method was
carefully explained in the article written by Arellano and
Bond in 1991 [30] and allows for making the estimations
of the parameters consistent.

The last step of the model’s specification is also devoted to
the analyzing of the difference in the speed of adjustment.
During this step, the indicative variable will be included
instead of the dummy. This modification allows us to
divide the sample by several groups depending on the
changes in DPS in percentages and identifying the dif-
ference in the speed of adjustment between these groups.
The obtained model is presented as follows:

ADPS, = B, + B DPS, _, + B,EPS, + fil+¢&,
where I - indicator. (8)

Table 2. Factor variable composition

]A)];}S)fl; (X) Factor variable (I)
X<-0.25 1
-0.25<X <-0.1 2
-0.1<X<0 3
X=0 4
0<X<0.08 5
0.08< X <0.26 6
026<X 7

The ranges of factor variables are based on number of
observations in each group (table 2). The number of
observations in each group with positive changes of DPS
is approximately equal. The same is true for group with
negative changes of DPS.

Summarizing the above, the models include analysis of
the speed of adjustment, parameters which determine
speed of adjustment, and differences in the speed of ad-
justment in cases of dividends’ growth and cut. It should
be also mentioned that this investigation shows the differ-
ence in the speed of adjustment among the developed and
emerging countries and among economic sectors.

Higher School of Economics



Journal of Corporate Finance Research / New Research

2019 | Vol. 13| #2

Table 3. Sample allocation by sectors

Sector Number of firms Percentage Cumulative
Consumer discretionary 917 19.7 19.7
Consumer staples 491 10.55 30.25
Energy 141 3.03 33.28
Healthcare 244 5.24 38.52
Industrials 1207 25.93 64.45
Information technology 512 11 75.45
Materials 580 12.46 87.91
Real estate 358 7.69 95.6
Telecommunication services 48 1.03 96.63
Utilities 157 3.37 100
Table 4. Results of regression (model 2)
Variables All countries Developed Emerging
DPS, , -0.648 -0.607 -0.99%%
EPS, 0.327*%* 0.322%%* 0.359%%*
p-values are: *** p<0.01, ** p<0.05, * p<0.1.
Tests p-values
Sargan 0.1620 0.3352 0.060
0.0908 0.1857 0.2709
Arellano-Bond 0.9206 0.8693 0.9459
0.5847 0.2381 0.0843

Data and sample selection

The data for analysis were obtained from the Capital IQ
database. Since the investigation was devoted to the pay-
out policy it was required that each firm should have data
about dividends payment available from 2007 to 2016.
Due to certain special requirements, financial firms were
excluded from the sample. To carefully calculate the speed
of adjustment only those firms with 10 years of contin-
uous, non-missing data for earnings and dividends per
share were included. It is also required for firms to have
at least 5 years of available accounting data downloaded
from the Capital IQ database. Since this work presents

an international analysis of dividend smoothing, it was
required for all countries to have at least 5 companies in
the sample, so the other observations were excluded. As a
result, the final sample consists of 4655 companies from
19 developed and 21 emerging countries.

Approximately three quarters of companies in the final
sample are from developed countries. The most significant
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number of observations are from Japan (1373 compa-
nies), the United States (589 companies), and the United
Kingdom (216 companies). Among the emerging coun-
tries India, China, and Malaysia have the most signifi-
cant number of firms in the sample (201, 177, and 162
companies respectively). The allocation of companies by
countries is presented in the appendix (Table 13).

The data also include information about the primary
sectors of companies. The majority of firms in the final
sample operate in the consumer discretionary sector and
the industrial sector, while the telecommunication ser-
vices sector is the smallest one. The allocation of compa-
nies according to 10 groups by sectors is presented below
in the table 3.

The correlation matrix is presented in the appendix (Table
14). The matrix shows that probability of multicollinearity
is rather low, but the variance inflation factor (VIF) will
be calculated and presented as part of a robustness check.
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Table 5. Results of regression by sectors (model 2)

Variables 1 2 3 4 5 () 7 8 9 10
DPSiF1 -0.967%** -0.426%** -0.599*** -0.100*** -0.957%** -0.437%%* -0.248%** -0.116*** -0. 1314 -0.115%**
EPSit 0.369** 0.235%** 0.210%** 0.019%** 0.680*** 0.336%%* 0.137%** 0.074*%** 0.085%** 0.013*%%*

p-values are: *** p<0.01, ** p<0.05, * p<0.1.

Tests p-values

Sargan 0.302 0.005 0.215 0.040 0.018 0.085 0.146 0.025 0.534 0.003
0.117 0.051 0.087 0.013 0.190 0.132 0.128 0.020 0.058 0.068
Arellano-Bond 0.986 0.350 0.067 0.525 0.476 0.371 0.120 0.220 0.224 0.636
0.205 0.449 0.844 0.460 0.307 0.389 0.203 0.422 0.274 0.266
1 - Consumer Discretionary
2 — Consumer Staples
3 - Energy
4 - Healthcare
5 - Industrials
6 - Information Technology
7 — Materials
8 — Real Estate
9 - Telecommunication Services
10 - Utilities
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Table 6. Results of regression (model 6)

Variables All countries Developed Emerging
DPS, -0.598%%* -0.540%** -0.241%%*
EPS, 0.310%* 0.296%%* 0.319%*
Dummy-DPSit_l ~0.051%+* 0.054%* _0.764%**

p-values are: *** p<0.01, ** p<0.05, * p<0.1.

Tests p-values

Sargan 0.410 0.740 0.000
0.092 0.192 0.253
Arellano-Bond 0.750 0.547 0.612
0.491 0.188 0.051

Empirical analysis

Lintner’s model

As was shown in the section on our model specifications,
the first step will be devoted to the analysis of the stan-
dard Lintner’s model. This step allows for the obtaining of
an overall understanding of collected data and allows for
the comparing of current results with previous results.

We showed above that in the data analysis, the generalized
method of moments is more applicable. So, during the
first step of the investigation the GMM was applied for the
Lintner model. This part of the sample also was divided by
two groups. In the first group, the companies from emerg-
ing countries were included, and in the second, developed
countries were included.

First of all, the significance of parameters should be
mentioned. All parameters are significant at a 1% level of
significance. Moreover, all parameters have anticipated
signs. The analysis of GMM also indicates that instru-
ments are valid (with the exception of regression built on
emerging countries) and there is no autocorrelation. All
data presented above show that the parameters’ estima-
tions are consistent.

As can be seen from the table 4, the speed of adjustment
for all companies in the sample is equal to 64.8%. Approx-
imately two thirds of the companies are from developed
countries, so it is not surprising that overall SOA is

closer to SOA of developed countries in comparison with
emerging ones.

The speeds of adjustment of developed and emerging
countries are 60.7% and 99% respectively. That means
companies in developing countries adjust their dividends
to the target level much faster. These results, indicating
such differences in SOA between developed and emerging
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countries were also obtained in the majority of previous
investigations [10, 28]. The higher speed of adjustment
shows that companies in emerging countries have a very
fast adjustment to dividend levels and very low dividend
smoothing. This parameter indicates that only 1% of pre-
vious earnings were not reflected in dividends. It further
indicates that firms in emerging countries have a signifi-
cantly lower planning horizon.

During the analysis of Lintner’s model, the sample was
divided not only by developed and emerging countries
but also by the primary sectors of companies. The results
of this analysis are presented in the table 5.

As can be seen from the table 6, all parameters in the
regressions are significant. The results also show that
there is a difference in the speed of adjustment in different
economic sectors. The highest values are in the consumer
discretionary sector and in the industrial sector (96.7%
and 95.7% respectively). It is interesting that these two
groups of companies are the biggest, which is why the
overall sample has a rather high speed of adjustment (the
speed of adjustment in the other eight groups is lower
than in the overall sample).

The overall results show that dividend smoothing is the
pertinent phenomenon among public firms. So, the first
hypothesis can not be rejected.

Lintner model with dummy variable

The second step of the analysis is devoted to the modifi-
cation of Lintner’s model. As was previously explained,

at the first stage a dummy variable will be added. The
inclusion of the dummy variable allows for an analysis of
the difference in the speed of adjustment to a lower divi-
dend level in comparison with the speed of adjustment to
a higher dividend level. The dummy variable included in
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the regression is equal to 1 if dividend per share of year t
is higher than dividend per share of the previous year, and
equal to 0 otherwise.

However, the importance of a dummy variable will be
more significant in the case of using a new variable equal
to the dummy multiplied by the lagged dividend per
share. This model allows not only for the depicting of
the difference in speed of adjustment but also allows for
measuring this difference. The results of the regression
analysis are presented in the table 6.

The regression analysis shows that there is a signifi-

cant difference in the speed of adjustment in the case

of dividend growth in comparison with a dividend cut.
The analysis of the overall sample indicates that speed of
adjustment in case of DPS growth is equal to 59.8% and
the speed of adjustment in case of DPS decrease is equal
to 64.1% (sum of betas of lagged variables).

The obtained difference in the speed of adjustment can be
explained by the different mechanisms of decision-mak-
ing in these cases. The majority of investigations argue
that a cut in the dividend indicates the financial instability
of a firm and becomes a bad signal to the market. That is
why in good years managers prefer to smooth the divi-
dend to be sure that the current level of dividends can be
possible for future years. So, the payout policy in case of
dividends growth has a long planning horizon.

By contrast, the dividend cut can be perceived as the
last resort of the firm because in this case the bad signal

Table 7. Results of regression (model 8)

for the market is unavoidable. In this case, the compa-
ny solves current problems and the planning horizon
becomes shorter, which leads to a decrease in dividend
smoothing and a higher speed of adjustment.

It is interesting that a difference in the speed of adjust-
ment to the higher and to the lower dividend levels on the
emerging market is significantly higher. It is not sur-
prising that the speed of adjustment in case of dividend
cuts is higher in comparison with the values displayed

in developed markets. However, the results show that in
the case of dividend growth, the dividend smoothing in
developing markets is higher.

The results presented above indicate that the speed of
adjustment to a higher level of dividends is significantly
lower in comparison with the speed of adjustment to a
lower level of dividends. So, the third hypothesis can not
be rejected.

Lintner model with factor variable

The third step in the analysis is devoted to a modification
of the previous model. Since the model includes the factor
variable, the generalized method of moments (GMM) is
not applicable. However, this problem will be solved in
this case by including factors as a number of dummies. It
should be underlined that a standard regression analysis
of panel data is not applicable due to the impossibility of
using Wooldridge and Pesaran tests with factor variables
included. The results obtained are shown in the table 7.

Variables All countries Developed Emerging

DPS, , -0.6420 -0.605** -0.9870%*

EPS, 0.325%* 0.321%* 0.359°%%

Factors (1)

> 0.120%** 0.108*** 0.162**

s 0.113%* 0.092%** 0.167*

s 0.112%** 0.111%** 0.159**

s 0.134%%* 0.116%** 0.177%*

s 0.115%** 0.088*** 0.136***

/2 0.102%** 0.073*** 0.232%%*

..... p-values are: *** p<0.01, ** p<0.05, * p<0.1.

Tests p-values

Sargan 0.021 0.083 0.000
0.092 0.186 0.269

Arellano-Bond 0.929 0.867 0.949
0.606 0.241 0.078
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Table 8. Results of regression (model 8)

Variables All countries Developed Emerging
DPS, , -0.642%** -0.605*** -0.987***
EPS, 0.325%%* 0.321%%* 0.359***
Factors (I)
1 -0.112%%* -0.111%¢%* -0.161¢**
2 0.007 -0.002 0.003
3 0.001 -0.018 0.008
5 0.022 0.005 0.010*
0.002 -0.022 -0.017%*
7 -0.009 -0.038* 0.076***
p-values are: *** p<0.01, ** p<0.05, * p<0.1.
Table 9. Results of regression with dummy indicating difference in SOA based on DPS changes
Variables ADPS < -25% ADPS > -25%
DPS, , -1.058*** -0.372%%*
EPS, 0.305%** 0.221%*+*
p-values are: *** p<0.01, ** p<0.05, * p<0.1.

Tests p-values
Sargan 0.101 0.132

0.326 0.001
Arellano-Bond 0.356 0.635

0.711 0.202

According to the obtained results presented above, there is

a significant difference between groups of companies with
different DPS changes. However, such model specification al-
lows for comparing groups from second to seventh, but only
in the first group. Moreover, the difference between betas in
the majority of groups is not so high. That is why it is neces-
sary to change the basic group and compare the betas therein.
It is logical to choose the fourth group to be the base group.

The results of the GMM with the fourth base group are
presented in the table 8. It is not necessary to present Sar-
gan and Arellano - Bond tests, since there are no changes
in this part.

As can be seen from the table 9, the results in different
groups, excluding the first one, display insignificant dif-
ferences. By contrast, the speed of adjustment in the first
group is significantly higher in comparison with others.

Results of the Lintner model

The results obtained in the second step indicate that

the speed of adjustment in cases of dividend decrease

are significantly higher in comparison with the speed

of adjustment in cases of dividend growth. During the
third step, the sample was divided by groups based on the
percentage change of the company’s dividend per share in
year t. However, the results show that only one group has
a significant difference compared to others. This group
includes observations with the most significant decrease
of dividend per share (with fall of DPS less than 25%).

So, at the next step it seems to be logical to compare the
speed of adjustment in this group (first group), and to
compare all samples with each other (excluding the first
group). The results of this analysis are presented in the
table 10.
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Table 10. Results of regression (model 3)

Variables Proxy for All countries Developed Emerging
Size Firm maturity 0.017*+*¢ 0.023**¢ 0.060***
Tang Assets tangibility -0.034 -0.024 0.135%
MB Growth opportunities 0.001 0.014 0.013
SD (EBIT) Volatility of returns -0.001*** -0.004*** -0.001***
SD (PRICE) Risk 0.001** 0.001** -0.003
STOCK TURN Investment horizon -0.075** -0.072** -0.073
INST OWN Institutional ownership -0.065* -0.073% 0.193**
OWN CONC Ownership concentra- 0.003*** 0.003*** 0.004*+*

tion

p-values are: *** p<0.01, ** p<0.05, * p<0.1.

The results indicate that in case of significant DPS fall, the
speed of adjustment is approximately equal to 1 (105.8%).
That means the companies adjust their dividends to target
levels very fast and it can be said that there is no dividend
smoothing in such cases. The results of another group
show a moderate speed of adjustment (37.2%) and indi-
cate the presence of dividend smoothing.

The difference in speed of adjustment between these two
groups can be explained by changes in the planning hori-
zon. As was mentioned in the literature review, a dividend
cut is usually perceived as a bad signal by the market.

For example, the investigation provided by Grullon et

al. in 2002 [1] shows that an increase in dividend level
by 10% is associated with a share price growth of 1.34%
and the decrease in dividend level by 10% is associated
with fall in share prices by 3.71%. Moreover, J. Tirole [13,
pp- 311-314) also explains why firms’ managers tend to
smooth dividends.

To provide an explanation, first we divide the second
group into two, with positive and negative changes of div-
idend per share. In case of positive changes of DPS, firms
smooth dividends because of uncertainty in the future
level of income. The explanation of such a mechanism
was explained in the literature review. In case of a slight
decrease in income, companies try to send a positive sig-
nal to the market and smooth the dividends (so the cut of
dividends is less than decrease of earnings). In both cases
the firms have a long planning horizon and consider the
future effect of dividend changes.

By contrast, a significant fall in dividends per share (less
than 25%) can be associated with substantial losses of
income and crisis in the firm. In such cases, the deci-
sion-making process will be based on the current situ-
ation in the company and the planning horizon will be
lower. Moreover, the crisis in the firm can be obvious to
the markets, and maintenance of the DPS level may be
argued as being an inefficient payout policy.
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Determinants of speed
of adjustment

As was explained our model specification evaluation,
the last step in the analysis will be devoted to a deter-
mination of parameters affecting the speed of adjust-
ment. To provide this analysis, a two-stage approach
should be realized. During the first stage, the vector of
speed of adjustment (SOA )for each company was ob-
tained. The next step will be devoted to a determination
of parameters’ significance. Since the first regression

is built for each company by years, during the second
stage panel regression analysis is not applicable. So,
impact on the speed of adjustment is investigated with
OLS regression. The results of the analysis are presented
in the table 10.

As can be seen from the table 10, all variables (exclud-
ing risk measure) have anticipated signs. The proxy for
growth opportunities was the only one insignificant
variable in the regressions. However, it should be under-
lined that the economic significance of volatility of return,
risk, and ownership concentration is rather low, due to
relatively low betas.

An overall appraisal of the determinants of the speed of
adjustment confirms the negative influence of informa-
tion asymmetry. Firms’ size, asset tangibility, institutional
ownership, and ownership concentration are all associated
with low information asymmetry. The opposite point is
true for volatility of returns and the investment horizon.
The confirmation of this influence is very important due
to the fact that the theory of dividend smoothing is based
on information asymmetry [13].

The results presented in this part of the investigation
prove that the internal characteristics of firms have a sub-
stantial influence on the speed of adjustment in dividend
payout decisions. So, the second hypothesis can not be
rejected.
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Robustness check

In this part, we present the results of tests of the regres-
sion and the variables. First of all, it should be mentioned
that the sample is rather big, so according to the central
limit theorem there is no problem with normality. Other
potential problems of the model were also tested as will be
discussed below.

In the analysis, the Breusch-Pagan / Cook-Weisberg test
for heteroskedasticity was applied. According to this test,
the hypothesis about constant variance should be rejected,
so there is heteroskedasticity in the model. To solve this
problem, the White method was used (robust analysis).

To check for functional form misspecification, the Ram-
sey’s specification error test was utilized. The results of
the test show that there are no omitted variables and the
model is correctly specified.

To control for multicollinearity, the variance inflation
factor (VIF) for each variable was calculated. The results
obtained are presented in the table 11.

Table 11. VIFs of explanatory variables

Variable VIF 1/VIF

Size 1.20 0.833110
Tang 1.04 0.958661
MB 1.07 0.938003
SD (EBIT) 1.06 0.940259
SD (PRICE) 9.68 0.103296
STOCK TURN 9.75 0.102524
INST OWN 1.19 0.837742
OWN CONC 1.06 0.945486

As we can see from this table, VIFs for all variables are
less than 10, which means the absence of multicollinearity.

Since the generalized method of moments was used in
this work, Sargan and Arellano -Bond tests were provided
for each regression. The results of these tests are displayed
below the results of the regressions’ estimation.

Conclusion

This study is devoted to an analysis of the speed of ad-
justment in payout policy decisions. We include a sys-
tematized review of previous investigations devoted to
dividend smoothing. Our research uses an international
sample which includes 40 countries and more than 4000
companies. Our findings indicate that dividend smoothing
is an international phenomenon. The analysis of the over-
all sample illustrates an average speed of adjustment equal
to 64.8%. It was also found that there is significant differ-
ence in speeds of adjustment between different groups.
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Our analysis shows that the speed of adjustment in
emerging-economy countries is substantially higher than
speed of adjustment of those with developed economies.
These findings are also confirmed by previous studies.

We also underline the difference in speed of adjustment
depending on primary economic sector. It was shown that
the highest SOA was estimated at the consumer discre-
tionary and the industrial sectors.

The second part of the study analyzes the difference
between speed of adjustment towards the lower and the
higher dividend levels. Our results indicate that the speed
of adjustment in case of dividend decreases is significantly
higher.

The results obtained through analysis of the sample, in-
cluding an analysis on groups depending on percentage
changes of dividend per share, revealed that the speed
of adjustment in groups with a dividend fall lower than
25% significantly differs from the whole sample. So, the
speed of adjustment in the first group is approximately
equal to 100%, and in the whole sample (excluding the
first group) the speed of adjustment is equal to 37%. The
findings indicate that in case of a significant dividend
cut, a company’s planning horizon decreases and it ad-
justs dividend levels to the target level very fast. In other
cases, dividend smoothing and long planning horizon is
preferable.

Our work also investigates the impact of internal firm
characteristics and governance structure on the speed of
adjustment. The results show that speed of adjustment

is driven by information asymmetry, which was argued
for in the majority of previous articles devoted to payout
policy.

In consideration of our results and the status of current
research in the field, future research on this topic should
conceivably be directed towards an investigation into the
reasons for the difference in the speed of the adjustment
to lower and higher level of dividends.
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Appendices

Table 12. Determinants of speed of adjustment in previous investigations

| 2 4 5 6 7

Firm maturity ins - ins + - +
Growth opportunities + + + + +
Assets tangibility - ins + -
Earnings volatility ins ins - -
Price volatility + + - +
Institutional ownership ins + - ins
Ownership concentration + ins ins
Investment horizon + + - +

ins - insigniﬁcant, + positive, — negative.

1) Korkeamaki et al, 2009.

2) Leary & Michaely, 2011.

3) Jeong, 2013.

4) Javakhadze et al., 2014.

5) Larkin et al., 2016.

6) Muller & Svensson, 2016.

7) Fernau & Hirsch, 2017.

Table 13. Sample selection (Geographical description)
Country Number of firms Percentage Cumulative
Australia 109 2.56 2.56
Belgium 14 0.33 2.89
Bermuda 90 2.11 5
Brazil 17 0.4 5.4
Canada 140 3.29 8.68
Cayman Islands 37 0.87 9.55
Channel Islands 9 0.21 9.76
Chili 27 0.63 10.4
China 177 4.15 14.55
Denmark 14 0.33 14.88
Finland 34 0.8 15.68
France 99 2.32 18
Germany 37 0.87 18.87
Hong Kong 58 1.36 20.23
India 201 4.72 24.95
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Country Number of firms Percentage Cumulative
Indonesia 25 0.59 25.53
Ireland 14 0.33 25.86
Israel 30 0.7 26.57
Japan 1373 32.22 58.79
Malaysia 162 3.8 62.59
Mexico 6 0.14 62.73
Netherlands 22 0.52 63.25
New Zealand 34 0.8 64.05
Nigeria 5 0.12 64.16
Norway 11 0.26 64.42
Philippines 20 0.47 64.89
Poland 8 0.19 65.08
Saudi Arabia 5 0.12 65.2
Singapore 90 2.11 67.31
South Africa 56 1.31 68.62
South Korea 100 2.35 70.97
Spain 28 0.66 71.63
Sri Lanka 34 0.8 72.42
Sweden 48 1.13 73.55
Switzerland 56 1.31 74.87
Taiwan 135 3.17 78.03
Thailand 126 2.96 80.99
Turkey 5 0.12 81.11
United Kingdom 216 5.07 86.18
United States 589 13.82 100

Table 14. Correlation matrix

MB SD (EBIT) SD (PRICE) STOCKTURN INST OWN

size 1

tang 0.129 1

MB -0.0847  -0.0789 1

SD (EBIT) 0.2544 0.0652  -0.0547 1

SD (PRICE) 0.0209  -0.0121 0.038 -0.0042 1

STOCK TURN 0.1114 0.0116 0.0207 0.021 0.9444 1

INST OWN 0.3737 0.0716 0.0304 0.0478 -0.0079 0.1275 1
OWN CONC -0.2553  -0.0656  -0.0205 -0.083 -0.0068 -0.0395 -0.2755
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Do Overconfident CEOs Pay More to Shareholders? Evidence from the US Market

Abstract

This paper aims to discover evidence on the possible impact of CEO overconfidence on payout policy, and the role of
corporate boards in offsetting the possible negative effects of this overconfidence. Our investigation demonstrates the
effect of overconfidence on the choice of payout method, specifically regarding the repurchases-dividends mix. We
also evaluate the ability of corporate governance mechanisms to reduce or even eliminate the negative effects of CEO
behavior on payout decisions.

This study is conducted using a sample of 671 non-financial companies from the US for the period of 2007-2016. We
apply probit regressions to study different aspects of payout decisions, and use a panel GMM estimator to check for
possible endogenous effects. Using a corporate governance quality index, we test the ability of boards of directors to
reduce negative effects of CEO’s overconfidence on the payout decisions.

Our findings confirm the hypothesis that overconfident CEOs tend to increase the levels of payout in the form of
repurchases, while the levels of cash dividends are unaffected by this type of CEO behavior. Moreover, an overconfident
CEO is more likely to initiate repurchases if this has not been done already. The results further illustrate that
overconfident CEOs not only pursue higher levels of repurchases, but also switch more often from cash dividends to
repurchases. However, it is also shown, in contract to previous research in the field, that efficient boards of directors have
very limited power in eliminating the negative effects of CEO overconfidence.

This paper contributes to the existing literature by analyzing the specific area of CEO overconfidence using data from
the United States, and follows specific lines of inquiry which have not been deeply studied. Further possibilities to
explore the implications of this research exists particularly in the consideration of its apparent contradiction of previous
research. There is yet scope to determine applicable tools of reducing the negative effects of specific CEO behaviors. It is
possible to identify and investigate other relevant behavioral characteristics that may influence payout decisions. Further,
these characteristics may be evaluated to see if the operation of these interrelations reproduce alternative results in terms
of the effect of corporate governance, both in the US and in other markets.

Keywords: payout policy, behavioral corporate finance, overconfidence, share repurchases, corporate governance, board
of directors

JEL classification: G34, G35, G41
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Introduction

Recent studies have shown that CEO overconfidence
might significantly affect a company’s choice of payout
policy [1]. For example, if a CEO is overconfident, he

or she will pay fewer dividends [2]. In addition, it has
been shown that overconfident CEOs tend to overinvest,
so they are left with fewer funds to distribute among
shareholders [3, 4]. However, such behavior may stimu-
late CEOs to repurchase stocks, as they tend to treat the
company’s shares as undervalued [5, 6]. Therefore, the
effect on the total payout may be mixed depending on the
fraction of repurchases in total payout.

Despite a significant amount of focus on CEO overcon-
fidence vis-a-vis the relationship to payout policy, there
are still some limitations in the current state of analysis
on this. First, no evidence has been found as to whether
or not overconfidence affects decisions about payout in-
itiations. Second, it is not clear if overconfidence has any
effect on the choice of the payout channel (e.g. payouts
through repurchases versus payouts through cash divi-
dends). Third, although it has been shown that in some
cases the corporate governance mechanisms (for exam-
ple, boards of directors) may be used to increase payout
levels [7], there were no prior tests to provide evidence
that corporate governance may eliminate or even reduce
the negative impact of CEO’s overconfidence on strategic
decisions, including payout decisions.

To fill these informational gaps, we propose to use two spec-
ifications to measure overconfidence in this study: the level
of exercisable options, and the level of exercised executive
options. We also develop an index of corporate governance
quality in order to assess the ability of boards of directors to
reduce the negative effects of CEO overconfidence.

First, we show that overconfidence has a significant
positive influence on repurchases. This means that a more
overconfident CEO pays out more in the form of repur-
chases. Still, there is no evidence found for the effects of
overconfidence on the dividends level.

Second, the level of exercisable options has a significant
positive effect on the decision to initiate repurchases and
on the fraction of repurchases in the total payout. This
means that more overconfident CEOs are more likely to
start paying out in the form of repurchases.

Third, we show that overconfident CEOs tend to switch
from cash dividends to repurchases so that overall they
maintain higher levels of repurchases in total payout to
shareholders.

Fourth, to investigate the ability of corporate governance
to counter the negative effects of CEO behavior on the
payout decisions, we construct an index of corporate gov-
ernance quality, which accounts for the size of the board of
directors, the number of women and independent direc-
tors, CEO duality, and the frequency of relevant meetings.
Unfortunately, we have not found any evidence supporting
the ability of corporate governance mechanisms to elimi-
nate or reduce the adverse effects of CEO overconfidence.
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The second section of the paper presents a review of the
literature on CEO overconfidence. In the third section we
formulate the hypotheses based on the reviewed litera-
ture and develop our research model. The fourth section
presents the discussion of our findings. The fifth section
concludes our analysis and proposes questions for further
research.

Literature review

The traditional theories of dividend policy (signaling the-
ory, agency theory, catering theory) are all based on the
assumption that economic agents (for instance, managers,
investors, shareholders) are fully rational. However, in
1979 Kahneman and Tversky showed that people are sub-
ject to several biases (overconfidence, hindsight, anchor-
ing and so on) which affect their decisions [8]. This idea
was subsequently implemented in financial theories and
academics started to take irrationality into account. Re-
searchers added the behavioral characteristics of CEOs to
the variable factors for the analysis of strategic decisions
about payout, capital structure and investment policy.
Among these characteristics the most widespread were
risk-preferences and overconfidence. In this research, we
focus on overconfidence.

The trickiest part in analyzing the behavioral patterns of
CEOs and their impact in strategic decisions is quantify-
ing these behavioral characteristics. One approach to this
is to measure the option holding period [2, 9, 10]. For
example, if the CEO does not exercise the executive stock
option until the year of expiration, even if it is already

in the money, then it can be assumed that this particular
CEO hopes that stock price is going to rise further. Such
behavior can be considered as a sign of overconfidence
because the CEO is confident that the price will be rising
continually.

The second approach to determine the level of CEO over-
confidence is to search for certain keywords in interviews
with CEOs and in media publications. Such words can
include “overconfident”, “optimistic” and their synonyms
[6, 11]. This approach can prove reliable but takes more
time and effort. However, it can be affected by subjectivity

of interviewers or media persons.

The third approach to approximate the level of a CEO’s
overconfidence is to measure the volatilities of the price
and trading volume of a company’s shares [12]. It is
assumed that an overconfident CEO can attract short-
term investors and noise traders who are willing to accept
higher risks. This can be done through optimistic state-
ments about a company’s future and about the prospects
of investment projects, or by the acceptance of risky
projects. Such investors may increase volatility in stock
prices. Moreover, overconfident managers can trade stock
on their own, increasing trading volumes and volatility. In
this paper we use the first approach as it has proven to be
efficient in previous studies [9, 10], and is easier to utilize
in terms of implementation and interpretation of results.
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Using these approaches researchers have shown that
overconfident managers were likely to boost investments,
especially high-risk investments, and research and devel-
opment expenses [1, 2, 4, 5]. As a result, there was little
spare cash left to distribute among shareholders and both
dividends and repurchases decreased. On the contrary,
some researchers have shown that despite the fact that
overconfident CEOs on average pay fewer cash dividends,
they tend to increase payouts in the form of repurchases
[6, 13]. This may happen because they think that a com-
pany’s shares are undervalued and are going to appreci-
ate. Given this fact, it can be assumed that the effect of
overconfidence for the total payout (sum of dividends and
repurchases) can be either positive or negative.

Despite the controversy about the impact that overcon-
fidence has on the level of repurchases, researchers agree
that CEO overconfidence does not always help sharehold-
ers with building up their wealth. How could shareholders
then be protected against the negative effects of CEO’s
overconfidence? One approach to this problem is setting
the level of dividend protection according to the level of
the CEO’s compensation [14]. This means that the CEO’s
compensation is developed in such a way that prevents
the decrease in value of the CEO’s holdings in case of a
dividend payout.

A CEO’s compensation is set by the board of directors.
This, as an agent of corporate governance, is an entity that
represents the shareholders’ interests in the company and
aims to minimize agency conflicts. It has been empirically
proven that the more efficient the corporate governance
is, the more the company pays out [7, 15, 16] and there-
fore the higher profitability a company achieves [17, 18].
The efficiency of corporate governance may be measured
by the size of the board, by the number of independent
directors, the length of membership, the representation of
government on the board, and other characteristics taken
together as an index or separately. Gender diversity also
may be a measure of efficiency as it has been shown that
female directors may decrease the level of CEO overcon-
fidence [19]. However, there is also evidence that in some
markets an increase in the number of independent direc-
tors may lead to an increase in R&D investments [20],
which are associated with high risk and overconfidence.

Given the findings of previous research, it may be asserted
that an overconfident CEO’s behavior may affect corporate
decisions, and corporate governance tools are possibly able
to reduce the negative effects. However, there are some
limitations in the current analysis. First, there are no clear
data regarding payouts in the form of dividends. Second,
there are no clear results as to the impact of a CEO’s over-
confidence on the decision to start paying out and on the
fraction of repurchases in the total payout. Third, there are
still some measures of overconfidence that were not studied
in the context of payout policy. Fourth, there is very limited
direct evidence on the ability of corporate governance to
eliminate the negative effects of CEO’s overconfidence.

To overcome these limitations, and to further boost the
research in behavioral corporate finance, we address these
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issues and provide empirical evidence based on an evalua-
tion of a sample of US companies.

Hypotheses development
and model

Having analyzed previous research on CEO overconfi-
dence, we may conclude that the behavior of a CEO can
significantly influence his or her corporate decisions. If
this is the case, the shareholders’ wealth may be damaged.
It is assumed that corporate governance may be used to
overcome the negative effects of a CEO’s behavior.

In this paper the following hypotheses are tested:

1) The higher the level of overconfidence of the
CEO, the higher the level of payout in the form
of repurchases. This proposition is based on the
assumption that an overconfident CEO treats the
company’s shares as undervalued and tends to
repurchase them at what is thought to be a low price
[5];

2) The higher the level of overconfidence of the
CEO, the higher the probability of initiating the
repurchase [5];

3) The higher the level of overconfidence of the CEO,
more funds are distributed through repurchases than
through dividends [5];

4) High-quality corporate governance has an ability to
reduce the negative effects of a CEO’s overconfidence.

To test these hypotheses we applied several techniques.
To address the possible issues of endogeneity we ap-
plied general method of moments (hypotheses 1 and 3).
Additionally, to test Hypothesis 2 we used a panel probit
regression, as the dependent variable is a binary one.

We develop the following models to test the hypotheses:
Payout, , = o + f3 *Payout, , , + S, * Age,  +

11 1
+/3; * Overconf , + Zﬂk *Control, ,, +6, +0, + ¢, ()
k=4
pr(DTPU =D)=p{u+y- DTP, , +y,;*Age;, + o)

11
+75 *Overconf, , + ', *Control,,, +6, +5,}
k=4

where Payout, — is the one of the three “Payout” variables;
DTP,, - is one of the two “Decision to pay” variables;
Overconf, - is one of the two “Overconfidence” varia-
bles; Age - is the age of the CEO; Contlol, - is the set of
control variables; go{x} is the standard normal cumula-
tive distribution function; a, f,, i, 7, are coeflicients for
regressions; ¢, , are normally distributed error terms; 6,
are individual effects; J, are the year’s effects; i is the com-
pany index; and t is the year index.

Two specifications of CEO overconfidence are used.

The first one is the ratio of value of exercisable executive
options to the value of all executive options that the CEO
owns.
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Table 1. The variables

Variable name

Variable type

Measure

Dividend ratio

The ratio of cash dividends on common and preferred stocks
to total assets

Payout .
you Repurchase ratio

The ratio of repurchases to total assets

Fraction of repurchases

The ratio of repurchases to total payout

Decision to pay dividends

1 if cash dividends take place, 0 otherwise

Decision to pay
Decision to repurchase

1 if repurchases take place, 0 otherwise

CEO exercisable options

The ratio of value of exercisable executive options to the value
of all the CEO’s executive options

Overconfidence
. . The ratio of exercised executive options to the value of exer-
CEO exercised options . . . -
cisable executive options at the beginning of the year
Age CEO Age Age of the CEO
Cash The ratio of cash holdings to total assets
Tobins Q The ratio of market value of equity to book value of equity
Debt to equity The ratio of book value of debt to equity

Capital expenditures

The ratio of capital expenditures to total assets

Control variables
Research and development

The ratio of R&D expenses to total assets

Long-term debt

Long-term debt to total debt

Return on assets

The ratio of net income to total assets

Size

Natural logarithm of total assets

Table 2. Expected signs of the impact of overconfidence on the payout ratios

Overconfidence
on the

Expected impact

Expected impact

dividend ratios on the repurchase ratios

CEO exercisable options

CEO exercised options

It is assumed that if this ratio is high then the CEO post-
pones the exercising of options. Such a CEO is treated as
overconfident because he or she believes that the compa-
ny’s shares will keep increasing in value and the CEO will
be able profit more. The second measure is the ratio of
exercised executive options to the value of exercisable ex-
ecutive options at the beginning of the year. It is assumed
that if this ratio is low then the CEO is not willing to
exercise his or her options. Again, such a CEO is treated
as overconfident for the same reason.

The CEO’s age also can be a measure of CEO behavior
because it is assumed that older people are more cautious
and less willing to take certain risks.
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The definitions of the variables for Models (1) and (2) are
presented in Table 1.

The predictions about the impact of independent variables
on the payout are summarized in Table 2.

As stated earlier, overconfident CEOs may prefer re-
purchases to dividends. That is why we believe that the
impact of overconfidence on repurchases and dividends
will be opposite.

Taking into account the strategic role of the board of
directors in protecting shareholders’ interests, we study
its power to reduce the negative effects of CEO overconfi-
dence.
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We therefore develop the corporate governance quality in-
dex (CGQI) based on the following board characteristics
which were studied in previous research [21]:

1) The presence of women [19, 22].

[\

)

) The percentage of independent directors [23].
) CEO duality [24].
)
)

= W

The frequency of board meetings [25].

5) The size of the board [26].

We apply a value of 1 or 0 to each characteristic and
present an index value from 0 (poor corporate governance
quality) to 5 (excellent corporate governance quality).

We create a dummy variable D, for companies that have

a value of CGQI from 4 to 5 (efficient corporate gov-
ernance), which is strictly above the mean value for the
sample (see Table 3 below).

To test Hypothesis 4, we add a dummy variable for

high-quality corporate governance. Thus, we extend Mod-
els (1) and (2) and assess Models (3) and (4):

Payout,, = a+ f3 *Payout, _, + /3, *Age, + [, *

*Age, *D,, + B ¢ Overconf;, + B, * Overconf ,
11

*D,, + Y f3, *Control,,, +6,+5, +¢&,,

k=4

pr(DTP,, =1) = p{u+y,
+7,, *Age; * D, +7; *Overconf,  +7y,;¢

3)

*DTP,

it-1

+7, 0 Age +

11
*Overconf,, *D,, + 7, *Control, , +6,+5,} , (4)

k=4
where D, is the dummy variable for high-quality corpo-
rate governance; B,, A5 and y,,, 7,5 are the coefficients
for companies with high-quality governance.
First of all, we check whether the coefficients 5., 5, 7,,
vsand B, B, 7, 715 are significant. If they are not,
then the corporate governance does not have an ability to
eliminate the negative effects of the CEO’s overconfidence.
If they are significant, we move to the next step.

If corporate governance eliminates completely the impact
of the CEO’s overconfidence on their decisions, then the
following equations should hold:

Bo==PB, and ¥, =—7,,;

By==Ps and 75 =-7;.
We use Wald statistics to check whether these equations
are true.

Table 3. The descriptive statistics

In addition to these variables and based on previous
research (see Table 2), we add a set of control variables
(Cash holdings, Tobins Q, Debt-to-Equity ratio, Long-
term Debt ratio, Capital and R&D expenditures, ROA and
Size) representing the financial position of the company.
To capture possible effects, we also include company
dummies and year dummies.

To sum up, unlike previous studies, we include in our
analysis the relationship between overconfidence and the
repurchases-dividends mix, the impact of overconfidence
on the decision to initiate payouts in different forms, and
the power of corporate governance.

The research is conducted on a sample of 671 non-fi-
nancial and non-utilities companies from the USA for
the period of 2007-2016. To build the sample, we take
companies from S&P 1500 Index. The sample is further
restricted to companies that had positive payouts at least
once during the period. After adjusting for the missing
data and outliers, we come up with a final sample of 671
companies. The data was obtained from the S&P Capital
IQ and Bloomberg databases.

To assess Models (1) and (3), we use the dynamic panel
data method, namely the Arellano-Bond estimator. We
do so to address lagged variables. We also run Arel-
lano-Bond tests for autocorrelation, and the Hansen test
for instruments validity. To address the initial conditions
problem, for Models (2) and (4) a panel probit model re-
gression has been applied [27]. For all models the robust
standard errors at firm level and standardized variables
have been used.

The next section discusses the obtained results.

Results

We start with the discussion of descriptive statistics that
are presented for the non-standardized variables.

Table 3 reports that CEOs in the sample have different
characteristics: some of them exercised all available
options and some of them did not exercise any of them.
The total payout variable mostly consists of repurchases in
US companies. As previously mentioned, this fact should
be considered pertinent when interpreting results and
conclusions.

Table 4 summarizes the results of Models (1) and (2)
testing. The results show coeflicients for the standardized
variables for all Models.

Variable Mean Standard Deviation Min Max
CGQI 3.642 .809 1.000 5.000
CEO exercisable options 479 413 .000 1.000
CEO exercised options .258 359 .000 1.000
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Variable Mean Standard Deviation Min Max
CEO age 57.729 6.187 36.000 86.000
Dividend ratio .014 .024 .000 316
Repurchase ratio .035 .062 .000 .880
Fraction of repurchases 494 420 .000 1.000
Cash 118 112 .000 .880
Tobin’s Q 1.927 1.800 .000 53.170
Debt to equity 353 439 .000 4.036
Capital expenditures .048 .051 .000 460
R&D expenses .022 .043 .000 .580
Long-term debt .694 .386 .000 1.000
Decision to pay dividends .595 491 .000 1.000
Decision to repurchase .692 462 .000 1.000
Return on assets .054 .089 -1.260 .560
Size 7.849 1.619 3.892 13.590

Table 4. Results of testing Hypotheses 1, 2 and 3!

Dependent variables
Repurchase Dividend Repurchase Decision to Decision to pay
ratio ratio fraction repurchase dividends
* _ % %% %

CEO exercisable options 0.164 0.002 0.132 0.069 0.075

(1.95) (-0.05) (2.25) (3.40) (2.11)
CEO exercised 0.297* -0.030 0.209* 0.034* 0.025
options (1.68) (-0.37) (1.73) (1.74) (0.65)
CEO age 0.542 0.160 0.181 0.014 0.033

(1.30) (0.97) (1.09) (0.54) (0.89)
Dependent 0.230*** 0.481%** 0.369*** 1.323%%% 3.653%*
variable (t-1) (4.82) (3.45) (12.74) (28.62) (44.82)

0.312 -0.114* 0.095 0.018 0.001
Cash

(1.59) (-1.75) (0.83) (0.69) (0.02)

% - _

Tobir’s Q 0.209 0.301 0.120 0.001 0.024

(0.59) (2.47) (-0.84) (-0.06) (0.76)

! This table presents results from the Arellano-Bond two-step GMM estimator and panel probit regressions for the complete sample. All regressions
include intercept and dummies for companies. z-Statistics for Arellano-Bond and for probit are reported in parentheses below each coefficient

estimate. P-values for Wald stat., Hansen test and the Arellano-Bond tests are reported in the parentheses below each statistics. ¥, **, and *** denote
statistical significance at the 10%, 5% and 1% levels, respectively.
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. 0.098 -0.087 -0.162 -0.032 -0.068*
Debt to equity
(0.24) (-0.38) (-0.65) (-1.18) (-1.84)
. . -0.173* 0.010 -0.091 -0.014 0.006
Capital expenditures
(-1.86) (0.25) (-1.08) (-0.52) (0.12)
* ok _
R&D expenses 0.288 0.009 0.086 0.060 0.045
(1.95) (0.15) (1.04) (2.31) (-1.16)
% *
Long-term debt 0.724 0.030 0.117 0.041 0.048
(2.15) (0.18) (0.59) (1.63) (1.08)
* _ %% %% %%
ROA 0.066 0.013 0.089 0.156 0.166
(1.66) (-0.57) (2.96) (6.57) (4.00)
Size -0.718 -0.183 -0.245 0.123*** 0.179***
(-1.33) (-0.67) (-1.01) (4.26) (3.75)
_ ok _ ok _ % _ ok _ ok
Year 2009 0.368 0.050 0.341 0.637 0.230
(-5.37) (-2.49) (-6.33) (-10.63) (-1.99)
_ k% _ *k _ ok
Year 2012 0.130 0.024 0.088 0.064 0.221
(-3.49) (1.60) (-2.43) (-1.21) (2.13)
Intercept Yes Yes Yes Yes Yes
Individual effects Yes Yes Yes Yes Yes
Num. of observations 6039 6039 6039 6039 6039
Method Arellano-Bond  Arellano-Bond  Arellano-Bond Panel Probit Panel Probit
GMM GMM GMM regression regression
Wald stat (chi_sq) 140.88 166.89 353.84 1130.74 2776.70
(0.00) (0.00) (0.00) (0.00) (0.00)
44.74 53.35 46.47
Hansen test - -
(0.48) (0.18) (0.41)
AB test (AR 1) -5.49 -2.94 -14.99 ) )
(0.00) (0.00) (0.00)
AB test (AR 2) -0.62 1.06 -0.12 ) )
(0.53) (0.29) (0.90)

In line with the predictions from Table 2, the level of
exercisable options has a significant positive effect on the
level of repurchases. This result is also robust for all spec-
ifications of payout policy except at the level of dividends
analysis. This means that more overconfident CEOs tend
to repurchase more. It proves our suggestion that over-
confident CEOs consider company’s stocks as underval-
ued. However, it cannot be said that it has any significant
influence on the level of cash dividends. We can conclude
that the level of dividends is determined by the financial
situation in a company rather than by the CEO’s overcon-
fidence.
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Overconfident CEOs also prefer repurchases to dividends
as the exercisable options variable has a positive impact
on the fraction of repurchases. It means that overconfi-
dent CEOs not only pursue higher levels of repurchases,
but also switch more to repurchases from cash dividends.
Exercised options have limited influence on the payout
variables, though the CEOs that exercise more options
tend to set higher levels of repurchases, and also prefer re-
purchases as opposed to dividends. These CEOs may still
pursue the goal of increasing stock price and signal to the
market that the stocks are undervalued and they believe
in future stock price increases.

Higher School of Economics



Journal of Corporate Finance Research / New Research

2019 | Vol. 13| #2

We can also see that the CEO’s age has no influence on the
payout decisions.

The same is true for initiations of repurchases: the higher
the level of exercisable options, the higher the probabil-
ity of repurchase initiations. It means that overconfident
CEOs are more likely to initiate repurchases than divi-
dend payouts. Marginal effects can be checked in Table
5. It can be seen that overconfident CEOs increase the
probability of initiating repurchases by 2.2%, and divi-
dends by 2.6%.

The results in Tables 4 and 5 show that overconfidence

of the CEO may significantly affect his or her decisions
about the payout policy, namely the decisions about initia-
tion, level, and fraction of repurchases. We also show that
return on assets has a positive impact on these decisions,
while the crisis year of 2009 sees some negative impact,
which is expected.

Table 5. Marginal effects for Model (2) at average?

Decision to repurchase

To verify Hypothesis 4 we run Models (3) and (4) and use
Wald statistics to check the equality of behavioral coeffi-
cients. To obtain reliable results, both coefficients (with
and without dummy D, ) should be significant. The tests
results are summarized in Table 6.

Coeflicients of interest in Models (3) and (4) are not
significant and we have not found any support for Hy-
pothesis 4. This indicates that efficient corporate gov-
ernance cannot eliminate or reduce the negative effects

of the CEO’s overconfidence. Further research is needed
to prove corporate governance efficiency in terms of its
ability to reduce the negative effects of CEO behavior. The
predictions from previous sections should be tested, along
with other measures of corporate governance efficiency,
for instance, term length of membership, connections to
government, personal characteristics of the board mem-
bers, etc.

Dependent variables

Decision to pay dividends

0.004 0.011
CEO age (0.54) (0.89)
_ _ 0.022+%* 0.026**
CEO exercisable options (3.39) (2.10)
. . 0.011* 0.008
CEO exercised options (1.74) (0.65)

Table 6. Results of testing Hypothesis 4°

Dependent variables

Dividend
ratio

Decision
to repurchase

Repurchase
ratio

Repurchase
fraction

Decision to pay
dividends

CEO exercisable 3.71* 1.38 1.34 4.89%* 1.10
options (0.05) (0.24) (0.25) (0.03) (0.29)
* *
CEO exercised options 3.34 0.64 3.97 0.45 0.05
(0.07) (0.43) (0.05) (0.50) (0.83)
CEO age 0.12 0.61 0.080 1.56 0.15
(0.73) (0.44) (0.37) (0.21) (0.70)

* This table presents at average marginal effects for the probit estimations. z-Statistics are reported in parentheses below each effect estimate. *, **,
and *** denote statistical significance at the 10%, 5% and 1% levels, respectively.

* This table presents chi2 statistics for the tests of HO. P-Values are reported in the parentheses. ¥, **, *** represent that HO can be rejected at the 10%,
5%, 1% levels respectively.
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Conclusion

This paper is aimed at establishing a deeper understand-
ing of the influence of CEO overconfidence on three
payout decisions: the decision to initiate payout to share-
holders; the decision about the level of payout; and the
decision about repurchases-dividends mix. We also aim to
find support for the suggestion that corporate governance
has the power to reduce or even eliminate the negative
effects of a CEO’s overconfidence.

Our study proves that the overconfidence of a CEO may
significantly affect decisions about the choice of corporate
payout policy. As in [5, 6], we found that more overcon-
fident CEOs tend to repurchase more stocks. In addition,
it has been proven that such CEOs are more likely to
initiate repurchases and generally prefer repurchases to
dividends. It proves the hypothesis that overconfident
CEOs tend to believe in stocks’ undervaluation by market
participants.

Contrary to previous research [22], however, we found no
support for the hypothesis that efficient corporate govern-
ance may eliminate or reduce negative effects of a CEO’s
behavior - overconfidence in this case.

It has to be pointed out that these results are sensitive to
the way in which overconfidence is measured: one of the
specifications (the level of exercised options) does not
significantly influence payout decisions. It means that
more information is needed about the most appropriate
measures of CEO overconfidence.

There are still some blind spots in the investigation of the
impact of CEO behavior on payout decisions. Further re-
search is needed to determine other tools of reducing the
negative effects of CEO behavior. This will involve finding
other behavioral characteristics that may influence payout
decisions, checking whether behavioral characteristics of
other top-managers (CFO or COO) can influence these
decisions, and checking the operation of these interrela-
tions in other markets.
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Do Political Connections Influence Investment Efficiency in Russian Companies?

Abstract

The question as to whether political influence can benefit the commercial activity of companies, and the related
questions surrounding political corruption that arise, are of perennial fascination for persons at every level of society
and in every country. With this in mind, this article seeks to explore the relationship between political connections in
commercial firms and investment efficiency. This relationship will be studied on an empirical basis, and will shed some
light on the actual parameters, mechanisms, and effects of political influence in the business sphere in the Russian
Federation.

In this research, we consider only direct relations between business operators and the members of Russian ministries,
councils, political parties, heads of the regions and cities. These relationships are categorised as being politically
influential depending on the status of the politician, and whether they are active at a federal, regional or municipal
level. Connections with such politicians are examined where there is evidence of direct links with company CEOs and
chairmen of the boards of directors of companies.

This research is carried out on the sample of 106 Russian non-financial companies for the period 2010-2015. 44
companies from the final sample were considered as politically connected on at least one level. Some firms have
connections more than at one level (11 companies). Companies have politically connected chairman of the board (36
companies) more often than connected CEO (26 companies). Using regression analysis, we determined whether the
political ties in Russia have a positive or a negative impact on the investment expenditures of companies.

Interestingly, and perhaps contrary to popular belief, we identified a negative relationship between political ties and the
efficiency of investment decisions for individual companies. The presence of politically-connected CEOs at federal and
regional levels is seen to have a significant negative impact on investment efficiency. However, our results also indicate
that the presence of politically-connected chairmen of the board which are active at the municipal level is correlated
with efficient investment activity. This indicates that political influence at this level may be responsible for more prudent
recommendations regarding commercial and investment decisions. Overall, it can be seen that in this sample of
companies from the Russian Federation, the presence of state-tied representatives may be aligned with a tendency for
companies to follow targets that are favourable for its government connections and not for the firm itself.

Although political connections have a mixed impact on the company’s value, the relation with investment efficiency is
primarily negative. Thus, we may reason that the government has a strong power over politically-related companies.
Such influences are linked with a tendency for companies to deviate from their primary goal of value maximisation.

These results may indicate the influence of undue pressure from a government which strives to reach its own goals
through the mechanism of commercial activity, or perhaps the opportunistic behaviour of individuals in management
positions who are motivated towards personal political gain at the expense of the company. Political connections have a
mixed effect on the company’s performance and investment efficiency, and we postulate that firms establish relationships
with government officials pursuing the goal to obtain more advantageous position. The links between political operators
and business activity demonstrated in this research undoubtedly highlight some uncomfortable areas of discourse in
the commercial sphere. On a granular level, further research into specific transactions and motivations may seem more
a research area for journalists or law enforcement investigators, but this may be simply a popular prejudice. There is
certainly ample opportunity for expanding the scope of this study’s results. Beyond the interests of political, sociological
and legal researchers, the data presented herein will be of immediate interest to persons operating in the commercial,
business, and economic spheres of the Russian Federation and internationally.

Keywords: political ties, chairman of the board of directors, CEO, investment efficiency
JEL classification: G31, G32, G38
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Introduction

Political connections have a negative influence on the
investment efficiency of a company. The main reason for
this state of affairs is the significant power of the state.
The government encourages firms to act in its interests
and to reach goals favourable to it through the company’s
management and board of directors. However, opportun-
istic behaviour by top executives may also be considered
a cause of inefficiency-related problems. This takes place
when they do not follow the firm’s primary aim of value
maximisation and instead use existing corporate opportu-
nities to gain personal benefits or to build an empire.

At the same time, political connections have a mixed
effect on the company’s performance and market share.
Thus, firms seek to establish relationships with govern-
ment officials when pursuing a goal of obtaining a more
advantageous position. Moreover, some executives even
become politicians themselves in order to reach this
target.

The role of political connections cannot be overestimated,
especially in the Russian Federation. Doing business in
Russia often requires both formal and informal support
from the authorities. Taking into consideration current
examples of the most successful Russian entrepreneurs,
we may confidently conclude that close relationships with
politicians play a crucial role in the development of busi-
ness projects and relationships all over the country.

The impact of political connections on a company’s in-
vestment efficiency has been investigated in many empiri-
cal studies. However, even if the strength of such relations
has been analysed, the level of the related government
officials or politician has not been formally taken into ac-
count. It is important to emphasise that depending on the
level of influence in question, the consequential experi-
ence varies. Moreover, there are, naturally, some differenc-
es in the ultimate intended goals of the politicians, and the
extent of control exerted over them.

The main aim of this research is to estimate the impact of
political connections on companies’ investment efficiency.

Many of the existing studies in the literature focus on
certain categories. Those conducted by Fisman (2001)
[1], Faccio et al. (2006) [2], Faccio (2010) [3], Bao et al.
(2016) [4] and Su and Fung (2013) [5] analysed political
connections and their influence on different parameters.
The studies looked at study investment efficiency factors
and ways of its measurement; Chen et al. (2009) [9], Deng
etal. (2012) [10] and Pan et al. (2017) [11] who devoted
their investigations to the identification of the relation-
ship between political ties and efficiency of a company’s
investment decisions.

Most of the described papers are devoted to the inves-
tigation of political connections and their influence on
company’s performance, value, capital access and other
determinants in China [4, 5, 12, 13]. This is because
government in that country plays a great role there in
every sector of the market, and a large amount of infor-
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mation about political ties is recorded in local databases.
These factors make the research on the Chinese market
more compelling. However, political connections are also
examined in Taiwan [14, 15], Thailand [16], Indonesia
[1], Pakistan [17], Vietnam [18], Russia [19], and other
countries [2, 3]. Thus, the current topic is most valuable
with reference to emerging countries, where markets and
the economy are still developing, and the government has
an opportunity to influence that process.

In contrast to previous research, in this study we deter-
mine the direct political connections of Russian public
companies, and estimate the influence of political connec-
tions via the figures of the CEO and the chairman of the
board of directors separately. Nevertheless, we consider
three types of political connections - at the federal, region-
al and municipal levels. We estimate the impact of these
political ties on the company’s investment efficiency and
test the methodology on a sample of Russian companies.

This paper has the following structure. Section 1 provides
the theoretical basis of political connections, investment
efficiency and the relationship between them. In Section
2, we determine the hypotheses for further verification,
we articulate the research design, and conduct a sam-

ple selection. Section 3 contains the main results of our
research.

Relationship between political
connections and investment
efficiency

One of the most important factors for firms’ successful de-
velopment is the effective development of their investment
decisions. Investment inefficiency may lead to disappoint-
ing results: a decrease in a company’s value, reputational
damage, and poor performance in general. Moreover, it
may be represented in a form of under- and overinvest-
ment. However, several determinants have an influence

on such deviations and one of them is the effect of the
political connections that are maintained by the firm’s top
executives, directors or large shareholders. Relationship
with government officials may bring an advantageous po-
sition to the company, as well as creating pressure to take
commercial and other decisions which are favourable to
the state. Because of the mixed outcomes, the influence of
the presence of political ties on company’s potential invest-
ment efficiency remains a valuable matter for examination.

Most of the previous researchers focus on the relations
between the existence of political ties and firm perfor-
mance, while the impact of political connections on the
company’s investment efficiency is a relatively new topic
for investigation [20]. However, this relationship can be
crucial, especially for companies those operate in coun-
tries with poor legal protections, weak rule of law, and a
high level of control from the government. It is important
to emphasise that constituent individuals within the firm’s
ownership structure also have a specific effect on the out-
comes of the intervention of political connections.
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For the most part, political connections negatively in-
fluence the investment efficiency of private firms, while
the opposite results hold true for state-owned firms. For
example, Chen et al. (2017a) [21] investigate the impact
of ownership structure on the investment efficiency of a
sample of companies from 64 countries in 1981-2008.
They focus on the state- and foreign- types of ownership
and identify that state-owned kind is associated with
investment inefficiency, while there is positive correlation
between the existence of foreign ownership and a compa-
ny’s investment efficiency. The results may be summarised
in the following way: state ownership leads to an increase
in agency problems and information asymmetry, while
foreign ownership reduces these effects and contribute to
better corporate governance. Moreover, Chen et al. detect
31.6% of politically tied firms in the sample of 506 non-fi-
nancial privatised companies. The results show that the
presence of political connections leads to a higher level

of investment expenditure while the efficiency of these
investments decreases. The authors consider a company as
‘politically related” if its CEO or chairman of the board is a
current or former member of local or central government
or the military. State ownership is defined as indicating
possession of a controlling stake in the company by the
government through its agencies, ministries, state com-
panies and bureaus. For state-owned enterprises (SOEs)
that operate in the transportation, mining, and electricity
industries, the percentage of politically related compa-
nies is the highest, while for private enterprises sectors
the largest share of connected firms are transportation,
agriculture, and manufacturing industries. These results
are robust even considering the differences in institutional
deployment across Chinese regions. Besides this, having

a politically connected chairman or CEO in a private firm
can help to check overinvesting, especially when invest-
ment opportunities are growing. On the other hand, SOEs
are more likely to overinvest if the company is controlled
by the local government. However, overinvestment reduc-
es firms’ values for both clusters.

Investment inefficiency of state-owned enterprises may
develop due to government pressure on the company. By
acting as a major stakeholder, or through the organs of
management, the government can force a firm to deviate
from its goal of value maximisation and to act primarily in
the interests of the state. However, government does not
have a direct influence on non-state-owned or politically
unconnected companies. For this reason, the opposite
relation exists for such enterprises. Such a finding was
indicated by Chen et al. (2011b) [6] who studied the effect
of government interference on companies’ investment
decisions in the period 2001 to 2006. Such interference
was studied through the lens of the degrees of government
ownership and the political background of the firms’ top
executives. Nevertheless, unlike Chen et al. (2009) [9], for
the purpose of measurement of investment efficiency, the
sensitivity of a firm’s investments to Tobin’s Q was implied.

However, the strength of the political connection in ques-
tion is also a valuable parameter that needs to be consid-
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ered. Ling et al. (2016) [22] concentrate on those Chinese
companies that operate in the real estate sector from 1998
to 2012. They reflect political connections in the empiri-
cal model not as a dummy variable, but as an index that
shows the strength of such relations. The main results of
this investigation demonstrate a stronger relation between
political connectedness and the inefficiency of a firm’s
investment decisions for those organisations with higher
political scores. It was found that such firms are more
likely to overinvest and show poorer performance overall.
The authors attributed those results to the managerial
overconfidence that occurs from the government inter-
vention.

On the other hand, Liu et al. (2012) [23] consider polit-
ically motivated investments that were made by Chinese
companies in 1994-2010. The authors emphasise several
reasons for such kind of investments. First of all, it is relat-
ed to the fact of the participation of a firm’s executives in
the elections to the Chinese political parties. To impress
the government and to show their bona fides, chairmen
and CEOs usually make inefficient investments for the
company. Such investments are not intended for the
purpose of value maximisation. Thus, significant overin-
vestment takes place for the firms with politically motivat-
ed executives. Moreover, private companies seek political
relations in order to reach better position through easier
access to financing and other privileges. The researchers
highlight the fact that that overinvestment is more critical
for non-state-owned enterprises. However, after the
election, the level of investments for companies decreases
regardless of the ownership structure. These results are
opposite to the ones obtained by Chen et al. (2009) [9].

Not only the presence, but also the termination of politi-
cal ties affects a company’s investment efficiency. Pan et al.
(2017) [11] analyse the consequences of the elimination
of a company’s connections with corrupt government
officials. The authors consider this process for a sample

of privately-owned and state-owned firms. The opposite
results were obtained for different clusters of organisa-
tions. For example, the efficiency of investment decisions
of SOEs involved in a relation with corrupted politicians
increased after the termination of such connections,

while the opposite effect is exhibited for non-state-owned
enterprises. The explanation for the positive correlation
observed in state-owned firms is that without additional
pressure from the government, companies can focus on
value maximisation and not on the acquisition of personal
benefits for executives and directors or those investments
that are favourable for the state. Nevertheless, in such
circumstances, privately-held firms lose political ties that
help them to obtain advantageous positions in the market,
and the investment efficiency of such firms declines.

Investment inefliciency can be reflected in a form of un-
der- and overinvestments. That is why many investigators
focus on the determination of such deviations. Thus, Xu
etal. (2013) [24] analyse family firms in China over the
from period 2000 to 2007, and identify 12% of politically
connected companies from the sample of 485 entities. The
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researchers define a firm as underinvesting if the relation
between its cash flow sensitivity to investment expendi-
tures and the level of its financial constraints is positive.
If such a relation is not positive, a company is referred to
the overinvesting group. Finally, the authors demonstrate
that family firms are generally subject to underinvestment
rather than overinvestment, and that the presence of po-
litical connections is a useful tool to address such invest-
ment inefficiency, especially for financially constrained
enterprises. Zhao et al. (2013) [25] study the effect of
political connections through government officials and
members of the Chinese People’s Political Consultative
Conference (CPPCC) on the efficiency of firms’ capital
allocation. Ties with members of CPPCC negatively
influence the investment efficiency in both ways while
other types of political ties encourage only excessive
investment expenditures. It was also found that after one
year from the issuance of bonds, firms related to govern-
ment officials decrease the level of overinvestments, and
firms connected to CPPCC start to underinvest more.
Another study investigating this topic was conducted by
Geng (2013) [26] who determined that there is no positive
correlation between the existence of political connections
and access to external finance for private companies.
Moreover, in case of good investment opportunities firms
invest more when internal funds measured as cash flows
increase, regardless of the presence of political connec-
tions. However, it was found that firms related to the
government tend to invest more even when investment
opportunities are poor and internal funds shrink. Indeed,
the latter case may be the reason for the problem of over-
investment among politically connected companies that
follow the interests of the government in the first place.

Opverall, political connections decrease investment effi-
ciency. This especially holds true for state-owned enter-
prises, while non-state-owned entities are trying to obtain
different benefits through the establishment of political
ties. Overinvestment is a more common deviation from
the optimal efficient level of investments, however, the
existence of mixed results demand further investigation of
this topic.

Research design
Hypotheses development

As we proceed to further analysis, several hypotheses shall
be articulated on the basis of the literature review.

There are many factors that have an influence on the
efficiency of investment decisions of a company, polit-
ical connections being just one of them. Even though
there have been mixed results regarding the influence

of the existence of political ties on the company’s value
and performance, most of the research demonstrates a
negative relationship between political connections with
politicians and firm’s investment efficiency [22, 23, 27, 28].
As discussed, that may be cause by the fact that govern-
ments have the power to exert pressure on companies
via executives and directors in order to reach goals that
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are beneficial for the state. Our study is conducted on a
sample of Russian companies, and being of an emerging
market country where the government is highly influen-
tial, we therefore assume that political connections will be
negatively correlated with the efficiency of firms’ invest-
ment decisions.

H1: The presence of political connections decreases invest-
ment efficiency of companies.

There are several ways to measure the political con-
nections of the company. The most common one is the
existence of a relationship between a firm’s executives

and members of the board of directors with government
officials. For a company to be recognized as politically
tied, the connection of a CEO or chairman of the board is
sufficient. However, these roles perform different func-
tions and the political relations of each of them can have
a different impact on the company’s investment efficiency.
Moreover, this distinction is important because a CEO
must report to the board of directors, and the latter may
impose restrictive measures on his actions. We still adhere
to the belief that any sort of political connections may
diminish investment efficiency, regardless of the status of
the related person.

H2: A politically connected CEO/chairman of the board
diminishes the investment efficiency of a company.

Following on the research of those who have studied the
strength of political connections of the company [5, 17,
22, 23] we divide political relations into three categories
according to the level of government officials in ques-
tion: federal, regional and municipal. On the one hand, a
company may seek a lower level of connection in order to
obtain benefits in the region where the firm operates, but
officials at regional and municipal levels have relatively
weak power. Thus, they will not bring any advantages to
the company and will not be able to exert a strong influ-
ence on investment efficiency. On the other hand, officials
at the federal level have more power to force the firm to
act in their own interests.

Nevertheless, some investigators view the intervention of
local government through a different lens. They consider
enterprises owned by the local government [6, 9, 23, 29]
and have discovered that such political relations have lead
to investment inefficiency, especially in the form of overin-
vestments. For this reason, we suppose that relations with
politicians at lower levels will also have a negative impact
on the efficiency of a company’s investment decisions.

H3: Political connections at federal/regional/municipal level
decrease the investment efficiency of companies.

Despite the fact that the political connections of a CEO
and chairman of the board may have a different influence
on a company’s investment efficiency, the level of these
connections may differ too. Even the ways of empire
building and other personal benefits that can be obtained
at the expense of the company by a CEO or chairman of
the board of directors may vary in relation to different
levels of political power [29]. That is why it is important
to take into consideration the issue of personal impact.
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Hence, H4 and H5 are presented as follows:

H4: The presence of a politically connected CEO at the
federal/regional/municipal level aggravates investment
efficiency of companies.

H5: The presence of a politically connected chairman of the
board at the federal/regional/municipal level reduces invest-
ment efficiency of companies.

Methodology

First of all, we need to determine which variables should
be taken account of for further consideration. On foot of
the existing research, we choose cash flow, leverage, size
and the annual revenue growth of the company as control
variables for further analysis (table 1). Firms with a higher
level of cash flow have more funds available to make
investments, thus we expect a positive value of the coeffi-
cient before cash flow. ‘Leverage’ indicates the portion of
debt that a company has. Higher leverage indicates that
the firm may experience troubles in accessing additional
debt financing and it also has to pay more interest [9, 11].
For these reasons, we anticipate a negative relationship
between the financial leverage and investment expendi-
tures of the company. Further, there are mixed results re-
garding the influence of the firm’s size on its investments.
On the one hand, small companies often suffer from
financial constraints that reduce their ability to invest

[7, 30]. On the other hand, mature firms have sufficient
funds to make preferable financial decisions [6]. Finally,
the percentage of annual revenue growth also determines

Table 1. Definition of variables and their anticipated signs

Variable Definition

the level of investments. Companies with positive revenue
growth anticipate their further development and in order
to boost this expansion they start to invest more. Thus,
we expect a positive influence of revenue growth on the
investment expenditures.

In step one, in order to examine the relationship between
the presence of political connections and company’s
investment efficiency we build a model as follows:

Inv;, =a+ﬂlQi,t-l +ﬁ2PCi,t +ﬁ3PCi,t 'Qi,t-l +
B.CE +BSize, +fLev, +
+p,Growth,  +&, )

where Inv is company’s investment expenditures, Q is
Tobin’s Q, PC represents the existence of political connec-
tions and CF, Size, Lev, Growth are the control variables
that display the company’s cash flow, size, leverage and
annual revenue growth respectively. This model will be
used to test our first hypothesis.

The point of interest for us is the coefficient S5 which
reflects the investment efficiency of the company in the
presence of political connections. Based on the reviewed
literature we anticipate the negative sign of this parameter,
which would indicate a decrease in the efficiency of the
firm’s investment decisions due to the political ties of the
top executive or chairman of the board.

For further analysis, we should give a definition of the
basic variables. Definitions, as well as anticipated signs of
all the other variables are presented in the table below.

Anticipated sign

Investments of the company, measured as the sum of research and devel-
Inv opment expenditures, capital expenditures and acquisition expenditures
minus sales of property, plant and equipment all over lagged total assets

Dependent variable

Tobin’s Q, determined as the sum of market value of

Q equity, book value of assets minus book value of equity, all over the value of +
total assets (Jiang et al., 2011)
PC A dummy variable that equals 1 if the company is politically related and 0 B
otherwise
PC A dummy variable that equals 1 if the company has a politically related B
Chairman/CEQ chairman of the board/ CEO and 0 otherwise
PC A dummy variable that equals 1 if the company has political ties at the B
FED/REGMUN  federal/ regional/municipal level and 0 otherwise
CF Cash flows, represented by net operating cash flows divided by lagged book N
value of total assets of the company
Size Size of the firm, defined as natural logarithm of company’s total assets +/-
Lev Leverage measured as total debt over total equity of the company -
Growth The percentage of the company’s annual revenue growth +

Source: authors’ analysis.
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In the second step we want to detect the differences in

the impact of a politically related chief executive officer
and chairman of the board. For this purpose, we switch
the variable PC that indicates the existence of political
connections to the new variables PC, . and PC_,, that
specify the politically related person. To test our second

hypothesis, the following model is implemented:
Inv; =a+/Q; ., +,PCorio tAPClpiman

+:B4PCCEO .Qi,t-l +B S PCpieman 'Qi,t.l +ﬂ6CFi,t-l +
+p,Size; , +f;Lev,  +B,Growth,  +¢ (2)

We have a particular interest in the signs and values of
coefficients 3, and 5 which represent the impact that
a politically connected CEO and chairman have on the
investment efficiency of the firm. We assume a negative
influence of political relations and anticipate that the val-
ues of the considered coefficients will be less than zero.

The next, third step of our research is dedicated to the
investigation of the influence of different levels of political
connections on the efficiency of a firm’s investment deci-
sions. Thus, we divide political ties into 3 levels based on
the extent of power and territorial basis: federal, regional
and municipal. For each level, we employ a separate dum-
my variable in our model:

Inv, =a+5,Q, ,+4,PCy  t5,PCy,

Reg

+IB4PCMun +ﬁ5PCFed .Qi,t-l +ﬁ6PCReg .Qi,t-l +
+:B7 'PCMun .Qi,t-l +ﬂ8CFi,t-1 +ﬁ9Sizei,t-1 +
+p,Lev, , +p,,Growth, ,+¢&,, ®)

We are interested in the sensitivity of investments to
Tobin’s Q for political connections at every level, which is
represented by the coefficients Bs, Bs and ;. We stick
to the opinion that political ties diminish the investment
efficiency of a company regardless of their strength and
level. Further, negative signs for the abovementioned
coeflicients are anticipated. However, this model is useful
to test not only our third, but all three of the remaining
hypotheses. To test the relation between different levels of
political connections and the investment efficiency of the
company, we will run this regression on a sample where
political ties at different levels are emphasised. Neverthe-
less, to analyse the influence of a politically related CEO
or chairman of the board at different levels, we separate
the presented dummy variables of political connections
into politically tied chief executive officer, and politically
connected chairman. However, the model remains essen-
tially the same.

Sample selection

We collected data on financial indicators for 143 Russian
listed firms from the Capital IQ database. Only non-finan-
cial companies were taken into consideration. Infor-
mation about political ties of firms’ top executives was
gathered manually from companies’ annual reports and
other open sources. The main issue that was met during
the data gathering is that companies disclose biographical
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information about its management and board of direc-
tors only for the last 5 years. Thus, data about political
connections were obtained mostly from internet search
engines. Our sample covers a period from 2010 to 2015.
Companies that had no annual reports or available infor-
mation about their top executives were excluded from the
original sample, as well as firms lacking financial informa-
tion. Thus, only 106 companies were captured for further
analysis. Almost 50% of the selected companies operate in
the utilities and materials industries, while the rest covers
7 different sectors as represented below (Table 2).

Table 2. Primary industries of companies’ operations

Industry Number of companies

Industrials 9
Telecommunication Services 4
Energy 13
Materials 25
Utilities 31
Consumer Discretionary 10
Consumer Staples 9
Real Estate 2
Healthcare 3
Sum 106

Source: authors’ analysis.

The primary variable for this study is political connected-
ness. Following Li et al. (2006) [12], Fan et al. (2007) [13]
and Bao et al. (2016) [4] the company is defined as politi-
cally tied if its CEO or chairman of the board of directors
is a current or former government official. We consider
only direct relations with the members of Russian minis-
tries, councils, political parties, heads of the regions and
cities. We do not take into account indirect relations, in
order to avoid subjective and biased estimations.

Table 3. Share of politically connected firms by year, %

Year Connected Non-connected
2010 33 67
2011 30 70
2012 28 72
2013 24 76
2014 30 70
2015 30 70

Source: authors’ analysis.
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Moreover, it is very hard to obtain and collect all the in- firms was evident in 2010 and the lowest share in 2013.
formation about family, friends and other persons who are At the same time, 44 companies from the final sample
closely related to government officials. Thus, the amount were considered as politically connected at least once over
of politically connected companies in the sample was the investigated period. Moreover, 30 of them have politi-
quite stable over the considered period: 29% on average. cal ties at the federal level, 18 at the regional level, and 7 at
That aligns with the data collected by other researchers the municipal level (Table 4). As can be seen, some firms
on a sample of companies from Russia and 63% of other have connections at more than one level that can put
countries (Table 3) [7, 21]. The largest share of connected them in an advantageous position.

Table 4. The presence of political ties over 2010-2015

Status Number of companies Percentage, %
Non-connected politically 62 58
Connected politically 44 42
- at federal level 30 28
- at regional level 18 17
- at municipal level 7 7
Overall 106 100

Source: authors’ analysis.

Table 5. The number of companies with politically connected top executives over 2010-2015

Politically connected CEO Chairman of Board
Overall 26 36

- at federal level 10 23

- at regional level 12 10

- at municipal level 4 3

Source: authors’ analysis.

Finally, overall, companies at the federal level have a po- «  invest in the amount of 13% of total assets;
litically connected chairman of the board more often than

« h h flow th 1s 10% of total ;
a connected CEO, while at the regional and municipal lev- ave a cash flow that equals 10% of total assets

els politically related CEOs are more common (Table 5). «  have alow debt load (total debt is 33% of total assets);
The descriptive statistics of the investigated parameters «  have an annual increase in revenue of 16%;

presented in table 6 demonstrate the mean values of var- ) N

iables. It is important to take note that, on average, these ¢ havea good investment opportunities and growth
companies: potential (Tobin’s Q is higher than 1).

Table 6. Descriptive statistics

Variable Mean Std. Dev. Min Max
overall 0.1315169 0.1810705 -0.5667444 1.412442

Investments between 0.1056058 -0.0574078 0.5568823
within 0.147729 -0.4194523 1.398692
overall 0.1034553 0.1315818 -0.4210463 0.7101095

Cash flow between 0.0936104 -0.1771722 0.3830587
within 0.0932716 -0.3715313 0.5714298
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Variable Mean Std. Dev. Min Max
overall 1.20186 0.7554601 0.0594833 7.009595

Tobins Q between 0.8257317 0.2210095 7.009595
within 0.3912746 -1.003028 5.056125
overall 11.00521 1.954596 5.608006 16.65178

Size between 1.932205 6.387913 16.29719
within 0.3367227 9.440665 12.27576
overall 0.3292781 0.3189066 0 4.576138

Leverage between 0.2781524 0 2.324039
within 0.1567214 -0.7522612 2.581377
overall 15.72527 80.10551 -98.1 1274.7

Revenue growth  between 35.65318 -23.71057 314.7
within 71.84487 -379.6747 975.7253

Source: authors’ analysis.
Table 7. Correlation matrix
Investments Cash flow Tobin’s Q Leverage  Revenue growth

Investments 1.0000

Cash flow 0.2714* 1.0000

Tobin’s Q 0.0444 0.2317* 1.0000

Size 0.2098* 0.2875* -0.1520*

Leverage -0.0790* -0.2130* 0.3083* 1.0000

Revenue growth 0.0916* 0.0501 0.0549 0.0410 1.0000

* is indicating a significance level at 5%.

Source: authors’ analysis.

The correlation matrix represented below shows that all
the considered variables have a positive relation with the
amount of company’s investments (Table 7). However, lev-
erage is negatively related with investments, which aligns
with the existing literature and our assumptions.

For the purpose of this research we follow Chen et al.
(2011b) [6], Xie (2015) [31], Wan et al. (2015) [32], Chen
etal. (2017a) [21] and employ the sensitivity of invest-
ment expenditures to a company’s investment opportu-
nities defined through Tobin’s Q as a proxy for the firm’s
investment efficiency.

Empirical results

Consistent with step one of our research, Table 8 repre-
sents the results of our first model. This helps us to inves-
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tigate the relationship between political connections and
the efficiency of the firm’s investment decisions.

The relation between investment expenditures and Tobin’s
Q is positive and significant at the 1% level of significance.
In case of positive investment opportunities, companies
boost their investments. That determines the efficiency

of their investment expenditures. Similar results were
obtained by several other researchers [6, 11, 31]. The

relationship between political connections and investment
expenditures is positive but insignificant. That means that
this kind of connection does not have an influence on the
amount of company’s investments. However, the coefhi-
cient before PC+Q, | is negative and significant at a 5%
level. That implies that the presence of political connec-
tions decreases the investment efficiency of the firm. Such
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relation may be caused by the pressure that government
exerts on the company through the related entities. The
state has great power in Russia and can force firms to act
in its own interests.

Table 8. The influence of political connections on the
investment efficiency

Dependent variable Investments

Independent variables

PCQ -0.06060**
et (0.02861)
Q 0.11278***
bt (0.02309)
CF 0.01617
bt (0.05736)
Size 0.01384***
et (0.00523)
Lev -0.16358**
bt (0.03478)
Growth 0.00004
bt (0.00004)
PC 0.01074
b (0.03447)
-0.07046
Intercept (0.06811)
N of obs 551
R-squared 0.2420
Wald chi2 53.52
Prob > F 0.0000

** and ** indicate 1%, 5% significance levels respectively.

Source: authors’ analysis.

On the other hand, companies can take this initiative on
their own to get patronage from the state that will lead
them to the advantageous positions. Overall, our first
hypothesis is not rejected and the obtained results align
with previous investigations. Furthermore, cash flow has a
positive but insignificant effect on the amount of invest-
ments. Lagged value of cash flow does not have an impact
on the level of a company’s investments in the current pe-
riod. Thus, financial constraints in the previous year have
no valuable effect on the investment expenditures in the
considered year. Size is positively related with investment
expenditures, which can be explained by the fact that
smaller companies invest more prudently because of lack
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of available funds for investments while larger companies
do not have such barriers and invest more [9, 10, 24]. Fi-
nancial leverage has a negative and significant impact on
the investment expenditures, as was predicted by several
researchers [10, 11, 28]. For the most part, it is again relat-
ed to the financial constraints that companies experience.
Larger amounts of debt leads to higher interest payments
and a lower ability to obtain additional financing. Moreo-
ver, we reveal a positive but insignificant influence of the
revenue growth on the level of investments.

In the second step, we investigate the impact of the pres-
ence of a politically tied chief executive officer or chairman
of the board on the investment efficiency of the company
separately. The results are presented in the Table 9.

Even though both politically connected CEOs and chair-
men have a negative influence on the efficiency of a com-
pany’s investments, only a relation with the chief executive
officer is significant. Such results demonstrate that either
the government enforces the firm to act in its interests
through the chairman or CEO, but the state achieve its
goals only through the latter. Cases of empire building
and retrieval of personal benefits may take place. The level
of significant impact through the CEO may be caused

by the fact that he has a power of decision making in the
company, while a chairman of the board has the same
limited responsibilities as other directors. In this situation,
it is much harder for him to gain personal benefits, while
a chief executive officer is more independent in his deci-
sions. Thus, our second hypothesis is partially confirmed
and the presence of politically tied CEO decreases the
investment efficiency of the company.

What is more, the presence of a politically connected CEO
is positively associated with the amount of a company’s
investment expenditures. A firm with a politically related
top executive has easier access to external capital, faces
less financial constraints and has a better performance
overall, which supports its investments. However, the ef-
ficiency of such investments decreases, which aligns with
the results obtained by Chen et al. (2017a) [21].

Table 9. The influence of a politically connected
Chairman of the board or CEO on investment efficiency

Dependent variable Investments

Independent variables

-0.02477

PCchairmaV .Qi,t-l (0 02371)
-0.12548%**

PC0°Q; (0.03692)
. 0.10754***

i t-1 (0.02150)

- 0.01805

i1 (0.05575)
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) 0.01030** -0.16407***
Size, Lev.
et (0.00530) bl (0.03184)
-0.16379*** 0.0000496
Lev, , Growth, |
b (0.03241) b (0.0000428)
0.00004 0.01392
Growth PC, ..,
et (0.00004) edit (0.03547)
0.00503 0.07169
PC, .. .. PC,_ .
chairman bt (0.03107) egbt (0.05080)
PC 0.08946* pC 0.09793
RO (0.05276) Munit (0.09943)
-0.02827 -0.06432
Intercept Intercept
(0.06839) (0.06673)
N of obs 551 N of obs 551
R-squared 0.2664 R-squared 0.2615
Wald chi2 85.71 Wald chi2 76.31
Prob > F 0.0000 Prob > F 0.0000

et 8 % indicate 1%, 5%, 10% significance levels
respectively.

Source: authors’ analysis.

In the third step we consider the federal, regional and
municipal tiers of the Russian government. Each of these
levels might have an individual influence on the amount
of investment expenditures and their efficiency as well
(Table 10).

Table 10. The influence of different levels of political
connections on investment efficiency

Dependent variable Investments

Independent variables

10.04462*
PCri*Qi (0.02601)
10.12358+%
PCree*Qi i (0.04717)
-0.17206*
PCn Qi (0.10245)
. 0.11403***
- (0.02247)
o 0.01620
- (0.05663)
) 0.01318*+*
1Z€.
b (0.00512)
46

o 4 X indicate 1%, 5%, 10% significance levels
respectively.

Source: authors’ analysis.

We confirmed our previous results about the negative
relationship between political connections and the invest-
ment efficiency of the company. Importantly, this relation
is maintained regardless of the level of related govern-
ment officials. Coefficients of PCp,, .Qi,t-l , PCReg .Qi,t-l
and PC,, -Qi,t_1 are all negative and significant. Thus,
consistent with our third hypothesis, the existence of the
political connections at different levels eliminates the ef-
ficiency of a company’s investment decisions. The level of
influence increases with the lowering of the government
tier. Relations with the politicians at the federal level have
a weaker impact on the investment efficiency compared to
politicians at the regional level. Nevertheless, connections
with government officials at the municipal level affect the
efficiency of investments the most. The reason for that
may be the fact that control over municipal politicians is
more tenuous and it is easier to hide the fact of enforce-
ment or the pursuing of personal benefits. Companies can
achieve smaller goals in support of the local government
with less effort in comparison with countrywide aims. As
such, we determine that any kind of considered connec-
tions does not have an effect on the value of company’s
investments.

Further, we analyse the same division of government
levels in the context of the related person from the com-
pany’s side. We investigate whether political connections,
through a chief executive officer or chairman of the board
of directors have an influence on the company’s invest-
ment efficiency.
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As can be seen from Table 11 the presence of a politically
related chief executive officer or chairman of the board of
directors has a mixed influence on the value of company’s
investments. Only the existence of a politically connected
chairman at the regional level is of consequence. A chair-

man of the board that is a current or former government
official at the regional level has a negative impact on the

amount of investments, while there is no effect on their ef-

ficiency. The presence of a politically connected chairman
at the municipal level is positively related to the efficiency
of a company’s investments. This may be due to easy ac-
cess to information and financing, or investment plans of
the local government that help firms to make more pru-
dent strategy plans and recommendations for investment
decisions. On the other hand, politically connected CEOs
at the municipal level do not have any influence on the
investment efficiency of the company. At the same time,

a chief executive officer’s ties with the state at the federal
and regional level correlate with a decline in the efficiency
of the firm’s investment decisions. In this case, we con-
firmed the results that were obtained earlier that govern-
ment has an influence on the company mostly through its
CEO. A consideration of the politically connected chief
executive and chairman of the board separately gives us
an understanding that the firm’s investment efficiency is
affected at any level of the state’s representatives.

Table 11. The impact of CEO’s/Chairman’s political
connections at different levels on company’s investment

efficiency
Dependent variable Investments
Impact of connected CEO Chairman
Independent varia-
bles
PCFed 'Qi o -0.03151*** -0.00553
: (0.00939) (0.00615)
PCReg 'Qi,t-l -0.05760*** 0.06661
(0.01723) (0.04326)
PCMun 'Qit-l -0.05349 0.27518**
’ (0.08452) (0.12842)
Q 0.08937*** 0.08003***
o (0.01294) (0.02012)
CE 0.04357 0.00855
b (0.05727) (0.05850)
Size 0.00876* 0.01231**
. (0.00508) (0.00572)
Lev. -0.13304*** -0.12229**%*
bl (0.02666) (0.03395)
Growthi . 0.00005° 0.00004
' (0.00004) (0.00004)
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0.02151 -0.01424
PCFed it

(0.03014) (0.02285)

0.03989 -0.07638%*
PCReg it

(0.03807) (0.03946)
PCM‘m“ -0.03934 -0.02149

’ (0.07863) (0.06486)

-0.00649 -0.03838
Intercept

(0.06246) (0.07358)
N of obs 543 543
R-squared 0.2790 0.2416
Wald chi2 80.33 80.38
Prob>F 0.0000 0.0000

o % *and ® indicate 1%, 5%, 10% and 15% significance
levels respectively.

Source: authors’ analysis.

To conclude, our fourth hypothesis is partially confirmed:
a company’s investment efficiency is eliminated in the
presence of a politically connected CEO at the federal and
municipal level. Our last hypothesis, however, is rejected
because we did not find a significant negative influence of
a politically tied chairman of the board of directors. How-
ever, we did discover a positive effect of such connections
at the municipal level.

Conclusion

We identified a negative influence of political connections
on the investment efficiency of the company, on a basis of
the existing empirical and theoretical literature. Despite
the presence of various approaches to measuring political
connections, the most common one focuses around the
previous and current working experience of a firmy’s chief
executive officer or chairman of the board of directors.
Political connections have a mixed impact on the com-
pany’s value and performance. However, the relation to
investment efficiency is always negative. That may be
caused by the fact that government has a strong influence
over the politically related companies. Such an influence
enforces a firm to deviate from its primary goal of value
maximisation. Moreover, managers can act in the interests
of the state in order to impress people in power and there-
by attain more personal benefits.

This paper investigates the relationship between political
connections and the investment efficiency of companies.
Consistent with the obtained results the following conclu-
sions can be made:

«  onaverage, 29% of public companies are politically
connected;

«  the presence of political connections has a negative
influence on a firm’s investment efficiency (that is
manifested in a form of underinvestment);
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« apolitically related chairman of the board has no
impact on the efficiency of investment decisions
while CEO is negatively related to it;

o political ties at the federal, regional and municipal
levels decrease investment efficiency;

» the presence of a politically connected chief executive
officer at the federal and regional level declines the
efficiency of investments;

«  the existence of a politically tied chairman of the
board enhances company’s investment efficiency.

Possible explanations of such outcomes are related to the
strong position of the government in Russia and the op-
portunistic behaviour of a firm’s top executives. Moreover,
the top management of a company may focus on pursuing
personal goals and obtaining additional benefits. It is also
the case that empire-building motives of a CEO can lead to
a decrease in investment efficiency. Besides, companies can
use the relations with authorities at the municipal level in
order to obtain a more advantageous position in the market.
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Profitability and Executive Board Turnover in Russian Banks

Abstract

This paper examines profitability as a factor in the turnover of poorly-performing executives in Russian banks, and
how this acts as a mechanism of good corporate governance. It is intended to identify and measure the relative effects
of different determinants on executive turnover, and thus highlight the practical sets of circumstances where turnover
is most likely. A relatively unique perspective on the study of corporate governance, we intend to demonstrate an
aspect of corporate accountability for commercial performance and shed light on high-level manifestations of reactive
management practices.

In order to construct the most realistic and robust analysis, we will take into account the idiosyncracies of the companies
and individuals involved in this process, and also consider the influence of external economic and social developments
where appropriate. The empirical data in this research consists of 3251 observations concerning members of the
executive boards of the 50 largest Russian banks from 2005 till 2014. Contemporary accounting data and other financial
and economic indicators for these companies is weighed alongside personal information about the banks executives.
Descriptive statistics and econometric approaches are utilised in order to parse the provided data and construct a
comprehensive explanatory model. Our interpretative process includes the application of probit regressions and OLS
panel regressions with fixed effects.

The results of this evaluation may be summarised as follows. We found out that a decrease in return on equity (ROE)
and a decrease in return on assets (ROA) leads to a higher probability of executive turnover. Changes in the EBITDA to
total assets ratio did not correlate with executive turnover probability. State-controlled banks showed a higher executive
turnover rate. A greater turnover rate during pre-crisis 2006-2007 may have been caused by banks’ demand for new
executives, in their ambition to attain extensive growth. A higher turnover rate in 2014 could have been inspired by the
economic sanctions again Russia, or influenced by a recent policy of the Central Bank of the Russian Federation aiming
at a “clearance” of the banking system. Finally, it was demonstrated that personal characteristics of the members of the
executive boards did not have a significant influence on executive turnover probability.

This study contributes to the limited literature in the area by analysing the determinants of turnover of members of the
executive boards of banks depending on the profitability of banks and other characteristics. This is the first study of this
kind, based on extensive Russian data which allows for the appraisal of the mechanisms of corporate governance. While
a primary limitation of this study is that only large banks were included in the sample, the very presentation of these
conclusions carries significant weight in terms of defining methodological parameters for future research. This area is
ripe for further investigation. For example, it is immediately apparent that the results may be very different for small or
medium-sized banks, let alone other kinds of financial and commercial institutions.

Keywords: commercial banks, corporate governance, profitability indicators, executive board, Russian economy
JEL classification: G21, G30, J63

51 Higher School of Economics



Journal of Corporate Finance Research / New Research

2019 | Vol. 13 | # 2

Introduction

In any system of corporate governance, one of the prima-
ry tasks facing decision makers is the creation of mecha-
nisms for the turnover of poorly performing executives.
Such a mechanism should create incentives for executives
to improve the performance of their companies, for the
companies themselves to retain executives who perform
well, and provide pathways to identify and dismiss those
who are unsatisfactory. This study examines the extent to
which these mechanisms operate in the Russian econo-
my. This will be approached in terms of the influence of
profitability indicators on the probability of bank exec-
utive turnover, i.e. whether executives are likely to be
dismissed if the banks led by them show poor financial
performance’.

The 50 largest banks included in the sample play a major
role in the Russian banking system, and account for about
85% of total banks’ assets in the country. Compared with
other sectors of the Russian economy, banks are charac-
terised by greater transparency, which relates to legislative
requirements for regular disclosure of the main financial
indicators of banks’ activities. Furthermore, according to
Russian legislation?, the management of a bank’s oper-
ations is to be carried out by a collegial executive body
(bank executive board) and a sole executive body (chair-
person of the bank executive board). The composition of
a bank’s executive board is coordinated with the Central
Bank of the Russian Federation and requires publication
on a regular basis. This allows us to focus our research on
the turnover of executives (senior managers) of the bank,
i.e. chairmen and board members. The choice of the bank-
ing sector is also due to the special importance of banks
in the economy, their role in raising funds, and their role
in providing loans to companies and individuals. The
availability of well-functioning banks is essential for the
development of the economy as a whole.

As A. Muravyev has aptly noted, Russia is an excellent
place to study the process of corporate governance,
because the country has significant challenges in the field
of effective management, has been constantly influenced
by external shocks that have shaken the Russian economy,
and also because of reforms in corporate governance it
has witnessed in recent decades [1].

Corporate governance mechanisms in the Russian econo-
my have been actively developed since 1999. At that stage,
against the background of economic growth, companies
began to actively attract new investors (including foreign
ones), to allocate their shares and bonds, to sell major
equity stakes and to sell whole companies to new owners.
This was accompanied by the departure of owners from

the operational management of companies, which also
stimulated the development of more efficient corporate
governance mechanisms. One of the reasons for the global
financial crisis of 2007 was poor corporate governance in
the largest banks [2]. This led to a decline in the Russian
economy at the end of 2008 and posed new challenges for
the management of banks. Another shock to the Russisan
economy was the imposition of sanctions from the United
States and the European Union in 2014, which complicat-
ed access to foreign sources of financing.

Review of Empirical Research
and Research Hypotheses

Most of the studies on the influence of profitability and
other financial indicators on the change of company ex-
ecutives are based on data from foreign economies. These
works can be divided into two large groups, namely those
works that study the effect of poor profitability indica-
tors on the probability of a change in performance, and
studies that raise the opposite question, i.e. how executive
turnover in a company affects profitability (a tertiary but
significant aspect to this is the question as to whether
newly appointed executives show a better performance
than those they replace).

Let us start with the first group of works in which
financial and other indicators are considered as a factor
potentially influencing the executive turnover. In these
works, the company’s performance for the reporting
period is used as an independent indicator, and whether
an executive succeeds in retaining his position as a head
of the company or loses it are treated as dependent ones.
Thus, it is estimated how effective or ineffective corporate
governance mechanisms are functioning with the aim of
retaining “good” executives and dismissing “poorly per-
forming” executives.

Warner et al. analysed 269 companies, the shares of which
were traded on the New York and American Stock Ex-
change from 1963 to 1978 [4]. The results show that there
is no unambiguous and unidirectional influence of the
performance of a company’s activity on the change of sen-
ior managers. The study of Fee and Hadlock (based on the
data of companies on the S&P500 list for 1993-1998) has
shown that the composition of the senior management
changes with the deterioration of the company’s profitabil-
ity, and the CEO position is more sensitive to the deterio-
ration of these factors [5]. Companies with good financial
performance often retain a team of senior managers. The
study of Tran et al., based on the data of 226 Vietnamese
firms for 2009-2015, has revealed a negative relationship

! Turnover of senior managers can be caused by a large number of reasons, and it is not always possible to obtain data on the real reason for an
executive turnover. Among the studies on Russian data, the work of Rachinsky should be mentioned, in which data on the reasons for the executive
turnover in Russian companies have been collected and analysed [3]. This study uses a different approach, which is to analyse the factors of the
turnover of executives based on large samples, when they are used to estimate the probability of the turnover of an executive depending on the
performance of the companies. A description of studies using a similar approach is given in the next section.

? The Federal Law “On Banks and Banking Activities” dated 02.12.1990 N 395-1-FZ.
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between the indicators of a company’s profitability and
executive turnover [6]. For the CEO, this relationship was
more significant compared to other senior managers.

Among the authors of the second group of works there is
no consensus as to the direction of the influence of turno-
ver of executive board members on profitability and other
company indicators. There is a perception that turnovers
have a positive impact on the company’s performance,
because new executives contribute their experience and
bring new insights fresh ideas to the company. New
managers are capable of instilling openness to innovation
in companies and increasing their adaptability to envi-
ronmental changes. They can bring innovations to the
company’s strategy, a willingness to modify production
processes, fight its bottlenecks and achieve better results.
Davidson and his co-authors analysed data on 367 key
managers of companies that were on the Fortune 500 list
in 1986, and noted a positive relationship [7].

On the other hand, Hannan and Freeman are confident
that executive board turnover has more of a negative
effect. Involving new members in an existing team is not
a fast process, it can shake the integrity and efficiency of
teamwork [8]. Based on data from 262 fast food restau-
rants, it was found that the change of executives leads to

a decrease in profitability and a deterioration in other
indicators of the company [9]. Another study showed that
executive board turnover can adversely affect the return
on assets (ROA) [10].

The study of Adams and Mehran raises the question of
how corporate governance (in particular, the executive
board turnover in case of poor performance) in banks
differs from similar mechanisms in other sectors of the
economy (primarily in industry) [11]. Adams and Mehran
did not reveal a similar relationship. The result of their
research on data on banking holdings in the United States
in 1986-1996 showed a lack of relationship with the
executive board turnover in banks in the event of poor
financial results. In earlier work on a sample of 83 major
US commercial banks for 1982-1987, a positive relation-
ship was found between executive turnover probability
and poor performance [12].

After 2008, there were works studying corporate gov-
ernance in banks and the impact of the global financial
crisis on it, which affected the banking system of each
country to a varying extent. Beltratti and Stulz did not
find confirmation that corporate governance is better

in banks. It was found, rather, that boards of directors
mostly acted for the benefit of investors before the crisis:
the banks, shares of which grew rapidly in 2006, were
hardest hit during the crisis [13]. The research on corpo-
rate governance in the largest US banks during the 2008
crisis showed that well-functioning corporate governance
mechanisms in banks made it possible to derive large
profits and smooth out the negative impact of crises [14].
Stepanova and Ivantsova, using data on European banks,
revealed that small boards of directors showed better
performance during the 2008 crisis [15].
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There are relatively few works using data from domes-
tic Russian companies. Goltsman, in her study of the
chairman board turnover in large domestic companies,
analysed the influence of financial indicators and the
ownership structure [16]. Among financial indicators,
profitability and change in revenue were significant in the
model, and labour productivity was not. Also, the senior
manager turnover probability is significantly influenced
by a change of owner, and percentage of shares held was
not significant. A higher share of state ownership was
found to increase executive turnover probability. In the
work of Muravyev, based on data on 419 Russian com-
panies, a positive influence of the state as an owner on
executive turnover was also found [17].

The relationship between financial performance and
executive turnover was found by analysing case study data
collected from 110 companies for the years 1997 to 2001
[3]. Research on panel data for the years 1997 to 2003
confirmed the negative relationship between the financial
performance of the company and executive turnover [18].
An analysis of the ownership structure has shown that the
greater the ownership share investors have in relation to
the company, the more probable the turnover of execu-
tives. The positive effect of the quality of corporate gov-
ernance on the results of evaluating the company’s market
value was confirmed by an empirical analysis of data for
100 Russian companies [19].

The work of Pentyuk and Solntsev on Russian compa-
nies that are listed on foreign exchanges in 2003-2013,
showed that a poor return on assets value (ROA) increas-
es the probability of a company’s CEO turnover [20]. The
decline in the company’s market capitalisation was found
to be an insignificant factor. In the crisis years, there was
more activity in terms of replacement of company exec-
utives with crisis managers. Analysis of the structure and
performance of corporate governance in traded Russian
companies based on data collected from 1998 to 2014

was carried out in the article by Muravyev [1]. Empirical
analysis is based on data from companies that have ever
traded on the RTS and MICEX (Moscow Exchange since
2011). The data are taken from quarterly reports, and con-
tain the full names of managers, their dates of birth, the
ownership share and work experience for the previous five
years. It was found that there was a reduction in the board
size, the share of ownership held by managers, as well as
an increase in the share of women and foreigners in the
ranks of executives.

Based on the review of the research, the following three
hypotheses were suggested.

Hypothesis 1. In case of the deterioration of a bank’s prof-
itability, the probability of senior management turnover
increases.

This is the main hypothesis of this study, which makes it
possible to assess how well corporate governance mecha-
nisms work in Russian banks. Most of the earlier studies
on Russian companies, a review of which is given above,
support this hypothesis [16, 18, 20].
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Figure 1. Observations by years
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Hypothesis 2. During crisis periods, turnover of executive
board members in the banking sector increases.

This hypothesis is based on the data obtained concerning
Russian traded companies, that during the crisis years
there was a higher executive turnover rate [20].

Hypothesis 3. In banks with state participation, turnover
rate is higher than in fully private banks with Russian or
foreign control.

Although within traditional models, the state has tradi-
tionally been perceived as a passive owner, (which creates
less incentive for bank management to improve financial
performance), for countries with transitional economies
the results have shown a high efficiency of banks with state
participation [15]. They also show a higher executive turn-
over rate in companies with state participation [16, 17].

As part of this study, we analysed whether corporate gov-
ernance mechanisms regarding turnover of poor-perfor-
mance executives work, and how other factors influence
executive turnover in Russian banks.

Data and Descriptive Statistics

For the purpose of empirical analysis, we collected an orig-
inal database on the executive turnover in Russian banks

and indicators of banks’ profitability. For the sampling

of banks, the rankings prepared by the Expert RA rating
agency as of 01.10.2015 was used, in which the banks were
arranged in descending order of assets. A total of 747
banks were included in the rating, from which we selected
50 of the largest. Since the information on profitability and
board members for three of the 50 largest banks (NCC
Bank (ranked 9), Citibank (20), RosEvroBank (48)) was
not available for the study period from 2005 to 2014, the
sample was modified, with the addition of the banks next
on the list (MSP Bank (ranked 51), CB DeltaCredit (52),
and the Asia-Pacific Bank (53). A complete list of banks is
given in the Appendix. Since the banking system in Russia
is characterised by a high degree of bank concentration,
the assets of the 50 largest banks included in our sample
amount to 65 trillion ruble, i.e. about 85% of the assets of
all banks in Russia (data for 2015).

For the sample of 50 banks obtained, information was
collected for a ten-year period (2005-2014) on the man-
agement of the banks (board members) and on their main
financial performance. Information about the bank board
members was obtained from the annual and quarterly
reports of banks posted on the websites of banks and in
the Spark-Interfax system.

* The bank ranking is available at http://raexpert.ru/ratings/bank/monthly/Oct2015/ (Verified on 01.03.2018).
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Table 1. List of dependent and independent variables

Variable Description of Variable

1. Dependent variables

Whether the board member retains his position in a year:

h
Change 0-retains, 1-leaves

Share of bank board members leaving their position in a year (used to test robustness

Change_Share ) .
in panel regressions)

2. Independent variables

2a. Bank profitability indicators

Bank earnings before interest expenses, taxes, and amortisation (EBITDA), to the

EBITDA/Tot_Assets bank total assets ratio

AEBITDA Tot_Assets Change in EBITDA/Tot_Assets compared to last year
ROA Return on Bank Assets

AROA Change in ROA compared to last year

ROE Return on Bank Equity

AROE Change in ROE compared with last year

2b. Financial indicators of the bank

Common Equity/Total Assets, financial independence ratio shows the share of assets

C_Equity/Tot_Assets secured by the bank’s own funds.

AC_Equity/Tot_Assets Change in C_Equity / Tot_Assets compared with last year
Loans/Deposits Loan-to-deposit ratio.
ALoans/Deposits Change in Loans/Deposits compared with last year
Tot_Assets Total bank assets
ATot_Assets Change in Tot_Assets compared to last year
2c. Characteristics of the members of the bank executive board
Chairperson Dummy variable, equal to 1 for the chairperson of the board and 0 for other members
Age Age of a board member (years)
Experience Work experience on the bank executive board (years)
Gender Gender of a board member: 0 - for women, 1 - for men
Nation Dummy variable for board member citizenship:
0 - foreigner, 1 - citizen of the Russian Federation.
Stocks Percentage of shares of the bank held by the member of the board (%)

2d. Characteristics of the bank

Board_size Number of members on the bank executive board

Bank’s form of ownership:

0 - Russian private bank,

Own 1 - state-controlled bank,

2 - foreign-controlled bank'

'The bank was classified as a foreign bank, if it was under the control or significant influence of persons and organisations registered outside the Russian
Federation, mainly Russian subsidiaries of foreign banks. The bank was classified as a state bank if the share of federal or regional authorities (directly
or indirectly) exceeded 50%. The data was obtained from the website of the Central Bank of the Russian Federation in the section “Reference book on
credit organisations”
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Table 2. Descriptive statistics of dependent and independent variables

Number of Standard .. .

observations deviation Minmum S aximum
Change 3,203 0.164 0.369 0 1
Change_Share 3,186 0.165 0.198 0 1
EBITDA/ Tot_Assets 1,895 0.024 0.019 -0.017 0.059
AEBITDA/Tot_Assets 1,657 -0.015 0.832 -1.755 1.969
ROA 2,189 0.011 0.013 -0.021 0.034
AROA 1,960 -0.239 1.787 -5.883 3.191
ROE 2,174 0.107 0.110 -0.140 0.306
AROE 1,950 -0.174 1.585 -4.890 3.115
C_Equity/ Tot_Assets 2,584 10.693 3.266 5.171 18.175
AC_Equity/Tot_Assets 2,243 -0.030 0.221 -0.423 0.447
Loans/Deposits 2,382 121.825 35.817 80.662 221.044
A Loans/Deposits 2,002 0.010 0.138 -0.254 0.292
Tot_Assets 2,590 974,342 1,718,924 52,688 6,736,482
ATot_Assets 2,250 0.281 0,257 -0.082 0.901
Age 3,174 44.18 8,016 25 72
Experience 3,225 4.094 3,894 0 23
Gender 3,225 0.779 0.415 0 1
Nation 3,224 0.968 0.176 0 1
Stocks 3,205 0.445 2,858 0 38.37
Board_size 3,251 9.366 3,981 2 23

The financial indicators of the banks were collected from
Ruslana (Bureau van Dijk), Bloomberg and Thomson
Reuters databases.

The sample amounted to 3251 observations®, and the
observations by year are presented in Fig. 1. It is worth
noting that in the first two years of observations (2005
and 2006) there is a fairly large number of gaps in the
sample which limits the representativeness of the results
for this period. In later years, the number of gaps has
been reduced, while the number of observations has been
increased.

To verify our hypotheses, a probit regression is used in the
work within which the probability of the change of a bank
board member (Change) is assessed depending on chang-
es in bank profitability indicators (Profit), other financial

indicators (FinIndex), characteristics of board members
(Personal), and bank characteristics (Bank), as well as the
year of observation (Year):

Probit (Changei(t +1)) = a; +a,-AProfit; +

+at3+AFinIndex;; + o, «Pesonal; +

+as+Bank;, + ageYear. (1)

Since, within this regression, we consider the changing (or
retention) of a board member depending on the perfor-
mance of the bank’s activities, the dependent variable is
used over the year t+1, and the independent variables are
used over the year t. EBITDA/Total_Assets, ROA, ROE
were used as indicators of bank profitability. We used
Common Equity/Total Assets, Loans/Deposits, Total

* One observation is a board member who held his position as of the end of the calendar year.
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Assets as benchmark financial indicators. The characteris-
tics of board members included gender, citizenship, work
experience on the board, the position of chairman of the
bank, and the share of the bank’s ownership. Variables,
related to the number of the bank board members and the
bank’s ownership form were also included. Table 1 shows
description of the dependent and independent variables
that were used in our analysis of the determinants of
turnover of the members of executive boards in Russian
banks.

The profitability of banks was assessed by three standard
indicators: EBITDA/Tot_Assets, ROA, ROE, which make
it possible to view the efficiency of the bank from different
perspectives. Return on assets (ROA) characterises the
capability of a bank to generate profits. Return on equity
(ROE) shows how effectively the capital is used (not the
total capital, but the part held by the owners of the bank).
The EBITDA-to-assets ratio shows how effectively a bank
generates a profit (before interest expenses, taxes, depreci-
ation and amortisation). The financial independence ratio
(C_Equity/Tot_Assets) shows the share of assets secured
by the bank’s own funds. It can be assumed that with the
deterioration of this indicator, the turnover probability for

board members increases as the organisation’s financial
sustainability decreases. The size of the bank’s total assets
(Tot_Assets) indicates the position held by the bank in
the market. The loan-to-deposit ratio (Loans/Deposits)
is the most important indicator of long-term liquidity of
the bank. The high value of this indicator indicates the
growing dependence of the bank on foreign markets and
sources of financing, which should result in an increase in
the turnover probability for the executive board member
of the bank. However, the low value of this indicator also
demonstrates the inefficient use of funds and receiving
less profit by the bank.

Since there is a large variability in values of indicators of
profitability of banks and financial indicators, in order to
control outliers the winsorizing of 5% of the minimum
and 5% of the maximum values was made. Table 2 shows
descriptive statistics on the variables used in the work.

During the period under review, 16.5% of the board
members were changed annually (Table 2). Turnover
peaks accounted for 2006-2007, and the same effect took
place in 2014 (Figure 2). Higher turnover rates were
recorded in state and foreign banks in the first half of the
period under review.

Figure 2. Turnover of executive board members by years and the form of ownership of the bank
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With regard to the individual characteristics of the board
members, it can be noted that the average age is 44.2 years
(minimum - 25 years, maximum - 72 years) (Table 2),
which generally correlates with the data in the study by
Muravyev [1]. Work experience on the bank executive
board is in the range of 0 to 23 years, but on average, it
amounts to 3—4 years on the board. The percentage of
shares held is small and on average is around 0.5%, and
the majority of board members do not own shares in the
bank managed by them.

The number of members on the board changes from year
to year, from two people in some banks, up to 23 in others
(Figure 3). On average, the number of executive board
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Private Russian Banks

2010 2011 2012 2013 2014

Foreign-Controlled Banks

members was about 9-10 persons. We can note a slight
leap in the number of the board members in 2008, which
is combined with an increase in the turnover rate in 2007
(Figure 3). Figure 4 shows the proportion of women and
men by years. The proportion of female executive board
members was 21.8% in the sample, varying slightly during
the period under review within the range of 19-23%.

The same indicator for 212 major US banks for the years
1997-2004 was 5.9% [21], which is significantly lower than
the observed indicator. In our sample, the highest propor-
tion of women was observed in banks with foreign partic-
ipation, at 26%. In private Russian banks, by contrast, the
figure is 23%, and in state-controlled banks, 17%.
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Figure 3. Number of executive board members of the bank (minimum, maximum, mean)
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Figure 4. Gender composition of executive board
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Analysis of the mean values of profitability indicators for
2005-2014 (Figure 5) shows that their dynamics were
quite similar. There was a significant drop in performance

58

in 2008, when the economy suffered a decline, followed
by stabilisation and a slight increase in the following years
and also in 2014 when problems emerged in the economy.
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Figure 5. Dynamics of mean values of EBITDA/Tot_Assets, ROA, ROE
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Econometric Analysis

To verify the hypotheses made, three basic specifications characterise various aspects of bank activities (AC_Equi-
of probit models were evaluated, in which the change of ty / Tot_Assets, ALoans / Deposits, ATot_Assets), which
a bank board member (Change) acts as a dependent var- were also included in a relative form. The age variables
iable, and the change in bank profitability indicators, the (Age), experience in the board (Experience), year of
characteristics of a board member, and the year of obser- observation (Year), bank ownership forms (Own) were
vation (Table 3) serve as independent variables. The first converted to categorical. One of the values was selected
specification uses AEBITDA/Tot_Assets, specification as the baseline, and the others were included into the
(2) - AROA, specification (3) - AROE. Three variables regression as dummy variables. The variables of gender
characterising profitability are added in turn to avoid the =~ (Gender), nationality (Nation), bank stocks holding
effect of correlation. For profitability indicators, relative (Stocks), and holding of the position of a board chair-
indicators have been included, which better show the man (Chairman) were added to the regression in the
performance of the bank executive board. This indicator form of dummy variables. The board size variable was
also makes it possible to compare disparate banks among  included into the regression in the form of a logarithm
themselves. Also, three financial variables are used that (Board size).

Table 3. Determinants of turnover of executive board members: probit regressions

dependant variable - CHANGE (1) (2) (3)
AEBITDA/ TOT_ASSETs -0.003
(0.013)
_ %
AROA 0.014
(0.005)
_ ok
AROE 0.012
(0.006)
AC_Equity/Tot_Assets -0.003 -0.001 -0.001
(0.004) (0.004) (0.004)
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dependant variable - CHANGE (1) (2) (€))
* *
ALoans/Deposits 0.000 0.001 0.001
(0.000) (0.000) (0.000)
ATot_Assets 0.000 0.000 0.000
(0.000) (0.000) (0.000)
- * - -
Board_ Size 0.064 0.027 0.026
(0.035) (0.029) (0.029)
Age (35 or less)
36-40 -0.051 -0.030 -0.030
(0.043) (0.037) (0.037)
- * - -
41-45 0.077 0.051 0.051
(0.043) (0.037) (0.037)
46-51 -0.060 -0.043 -0.043
(0.044) (0.038) (0.038)
-0.007 0.006 0.007
52 or more
(0.047) (0.041) (0.041)
Gender -0.007 0.006 0.007
(0.047) (0.041) (0.041)
EXPERIENCE (0-0.9)
1-1.9 0.016 -0.001 -0.001
' (0.033) (0.031) (0.031)
2-3.9 -0.002 -0.004 -0.003
(0.029) (0.028) (0.028)
4-6.9 0.036 0.023 0.023
(0.032) (0.031) (0.031)
0.084** 0.051 0.052
7 or more
(0.035) (0.032) (0.032)
Own (0 — PRIVATE Russian)
1 (STATE-controlled) 0-005 -0.006 -0.004
(0.029) (0.026) (0.026)
2 (Foreign-controlled) 0.071 0.051 0.053
(0.043) (0.036) (0.036)
Year (2011)
% % %%t
2006 0.152 0.151 0.151
(0.057) (0.057) (0.058)
5% 5% *%
2007 0.144 0.107 0.106
(0.051) (0.044) (0.044)
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dependant variable - CHANGE (1) (2) (€))
% * *
2008 0.089 0.070 0.067
(0.042) (0.038) (0.038)
2009 0.056 0.033 0.035
(0.036) (0.034) (0.034)
*% %% %
2010 0.102 0.072 0.071
(0.040) (0.036) (0.036)
% %% %
2012 0.077 0.067 0.064
(0.033) (0.031) (0.031)
2013 0.026 0.023 0.022
(0.029) (0.028) (0.028)
% %% %%
2014 0.077 0.083 0.087
(0.033) (0.032) (0.033)
. -0.046 -0.014 -0.014
Chairperson
(0.029) (0.028) (0.028)
Stocks -0.028 -0.016 -0.016
(0.024) (0.024) (0.024)
_ _ *k _ ok
Nation 0.118 0.153 0.152
(0.077) (0.070) (0.070)
-0.241 -0.654 -0.648
_cons
(0.535) (0.465) (0.464)
Pseudo R? 0.0487 0.0461 0.0447
Prob > chi? 0.0002 0.0001 0.0001
N 1,429 1,630 1,630

Notes: significance level: *** — 1%, ** — 5%, * — 10%. The table shows the marginal effects - the marginal effects relative

to the baseline values are given for categorical variables (the baseline values are shown in parentheses).

As a result of the assessment, the AROA and AROE varia-
bles turned out to be negative (specifications (2) and (3)).
That is, with a deterioration in the return on equity value
the probability of being replaced increases. This result is
quite logical and can be explained by the fact that with the
deterioration of the bank’s profitability indicators, inves-
tors and the board of directors decide to replace pour-per-
formance bank managers. The AEBITDA/Tot_Assets
variable was not significant (specification (1)). Thus, we
can say that hypothesis 1 is confirmed with regard to ROA
and ROE.

In two of the three specifications, the board size logarithm
(Board_Size) turned out to be significant, which indicated
that the greater the number of people on the board, the
less probability of a particular senior manager change. In
all specifications, only the third age group was significant,
which indicated that compared with young managers
under the age of 35, only managers aged 41-45 years are
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less likely to be dismissed. This result is logical and can be
explained by the fact that in this age group, managers not
only have sufficient experience in solving major problems,
but are also active in introducing innovations.

The experience variable in this bank (Experience) was
significant only for experience over 7 years (specification
(1)). The gender of the manager (Gender), the fact of
stocks holding (Stocks) and holding of the position of the
board chairperson (Chairperson) were insignificant in all
specifications. As for the members of the board, foreign-
ers (Nation) were significantly more likely to lose their
position.

As we have seen in the descriptive analysis (Figure 2),
2006, 2007, 2008 and 2014 were significant. In these years
there was a higher probability of a board member change,
indicating that hypothesis 2 is not confirmed in terms of
the 2008-2009 crisis years, but is confirmed regarding
2014.
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The significance of the ratios regarding the form of owner-
ship of the bank (Own) should be noted. In the first spec-
ification, we found that in banks with state participation,
turnover rate is higher than in Russian private banks, which
confirms hypothesis 1. Specifications (2) and (3) indicate
that turnover is increasingly common in foreign-controlled
banks compared with private Russian banks.

Further, panel regressions were evaluated. The use of pan-
el data makes it possible to take into account the hetero-
geneity in banks, the specifics of their operation, and the
corporate governance at play in them, and variables which
were not taken into account in the control variables in the
previous model. The share of the bank board members
change (Change_Share) was used as a dependent varia-
ble, the board size logarithm (Board_Size), the change in
profitability indicators (AEBITDA/Tot_Assets, AROA,
AROE), the change in financial indicators (A C_Equity/
Tot_Assets, ALoans/Deposits, ATot_Assets), the year of

observation (Year), and the variables of share of women
(Woman_Share), and the share of foreigners on the board
(Foreign_Share) made for panel regression were used as
independent variables. Similar to specifications (1)-(3),
profitability indicators are added to the panel regression
separately (4)-(6). The specification equation (4) is given
below; in the specifications (5), (6), instead of AEBITDA/
Tot_Assets, two other variables characterising profitability
(AROA, AROE) are used:

Change _ Sharei(t a) = Gt *Board size;, +
+0;*AEBITDA / Tot _ Assets;, +

+as+Woman _ Share,, + g +Foreign _Share,.  (2)

As part of the study, OLS panel regression with fixed and
random effects were calculated. Regressions with fixed
effects have been selected, based on the Hausman test and
are presented in Table 4.

Table 4. Determinants of turnover of executive board members: OLS panel regressions

DEPENDANT VARIABLE - Change_Share (4) (5) ©)
AEBITDA/ Tot_Assets -0.001
(0.020)
_ *o%
AROA 0.021
(0.009)
_ *
AROE 0.019
(0.010)
AC_Equity/Tot_Assets -0.012 -0.005 -0.006
(0.009) (0.008) (0.008)
ALoans/Deposits 0.001 0.001 0.001
(0.001) (0.001) (0.001)
ATot_Assets -0.000 -0.000 -0.000
(0.000) (0.000) (0.000)
%% % 4
Board_Size 0.281 0.295 0.292
(0.115) (0.092) (0.093)
Woman_Share -0.178 -0.270 -0.258
(0.202) (0.178) (0.179)
Foreign_Share 0.071 -0.060 -0.070
(0.337) (0.263) (0.264)
Year (2011)
2006 0.108 0.074 0.074
(0.102) (0.097) (0.097)
*
2007 0.163 0.079 0.077
(0.084) (0.070) (0.070)
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DEPENDANT VARIABLE - Change_Share (4) (5) (6)
5008 0.080 0.037 0.032
(0.074) (0.067) (0.067)
5009 0.101 0.037 0.039
(0.067) (0.061) (0.061)
*
5010 0.116 0.078 0.075
(0.066) (0.056) (0.056)
012 0.066 0.056 0.053
(0.055) (0.049) (0.049)
5013 0.030 0.032 0.030
(0.056) (0.049) (0.050)
* % X%
014 0.109 0.109 0.112
(0.061) (0.054) (0.055)
-0.514%* -0.472%4% -0.458%
_cons
(0.279) (0.231) (0.232)
N 148 181 181

Notes: significance level: *** — 1%, ** — 5%, * — 10%. The table shows the marginal effects, the marginal effects relative to
the baseline values are given for categorical variables (the baseline values are shown in parentheses).

In general, previously obtained results have been
confirmed. Among the dummy variables, the years of
observation were significant for 2014 (in all three speci-
fications) and 2007 (in specification (4)). The Board_Size
variable was significant with a positive sign, i.e. with an
increase in the number of board members in a particular
bank, the probability of a board member change increas-
es, and with a decrease in the number of board members,
the turnover probability decreases. It is expected that the
sign before Board_Size has changed as compared with
the probit-regressions, since Specifications (1)-(3) (Table
3) compared various banks with different numbers of
board members, and Specifications (4)-(4) (Table 4)
compared the changes in the number of board members
in one bank. The share of foreigners (Foreign_Share)

and the share of women (Woman_Share) were not signif-
icant.

Conclusion

This work examined the senior management turnover

in the banking sector and evaluated the effectiveness of
corporate governance mechanisms in the largest banks

in Russia. Based on the original data, three hypotheses
were tested using econometric regressions. The dependent
variable was the change of the executive board member,
and the regressors were the bank profitability indicators
(EBITDA/Tot_Assets, ROA and ROE), other characteris-
tics of banks, personal data of board members, the years
of observation.
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Our analysis has revealed that for two of the three
financial indicators a significant effect was found on the
probability of a board member change: a decrease in
ROE and ROA significantly increases the probability of a
change of bank board member, while a change in EBIT-
DA/ Tot_Assets does not have a significant effect on the
turnover probability. In general, a weak negative relation-
ship corresponds to earlier work on executive turnover in
Russian companies [3, 18, 20].

The higher managerial turnover rate in state-controlled
banks confirmed the results obtained on the basis of
research on data from the 1990s [16, 17, 20].

Our hypothesis regarding higher management turnover
rates during the crisis did not find its confirmation for the
crisis of 2008. This is significant, as higher rates of turn-
over of executive board members were observed during
the period of active growth of the economy (2006, 2007)
and banks actively involved new managers who were

to provide active growth of banks. As such, this result
contradicts the conclusion made in the study on Russian
companies traded on foreign exchanges [20].

An increased frequency of turnover of executive board
members in 2014 can be associated both with the imposi-
tion of economic sanctions in 2014, which could require
the involvement of managers who can work both in the
environment of restricted foreign sources of funding.
Further, it cannot be disregarded that this increased fre-
quency is also related to the arrival of a new team led by
E.S. Nabiullina and the declared policy of bank’s system
“clearance” in Russia.
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Appendix
pp Ne Bank name LR,
bln rubles
Ranks of banks (01.10.2015)
35 PJSC BANK UGRA 293.1
Assets,
Ne  Bank name SRS 36 PJSC Bank ZENIT 291.7
bln rubles
1 PJSC Sberbank 22 3624 37  Vneshprombank LLC 285.8
2 VTB Bank (PJSC) 87321 38 HCF Bank LLC 274.3
3 GPB Bank (JSC) 4794.8 39 JSCB Absolut Bank (PJSC) 259.3

PJSC Bank Otkritie Financial 40 AKB RUSSIAN CAPITAL (PJSC)  256.7

2986.5

Corporation 41 PJSC MinBank 225.0
> VTB 24 (PJSC) 2774.1 42 Vozrozhdenie Bank (PJSC) 212.9
6 JSC Russian Agricultural Bank 2445.6
43 PJSC CB Vostochny 191.0
7 JSC ALFA-BANK 2133.9
QJSC “Joint-Stock Investment
8 Bank of Moscow OJSC 1836.0 44 Bank “Tatfondbank” 184.8
10 JSC UniCredit Bank 1368.2 45 TKB BANK PJSC 181.5
11 PJSC Promsvyazbank 1237.9 46 AKB PERESVET (JSC) 166.5
12 OJSC MOSCOW CREDIT BANK 1007.5 47 PJSC MTS-Bank 165.3
13 PJSC ROSBANK 892.3 49 JSC OTP Bank 149.9
14 JSC Raiffeisenbank 879.2 50 JSC Credit Europe Bank 143.6
15 PJSC BINBANK 698.0 51 JSC MSP Bank 143.0
16 PJSCKhanty-Mansiysk Bank 609.9 52 JSCCB DeltaCredit 139.9
Otkritie '
53 Asia-Pacific Bank» (PJSC) 138.4
17 PJSC “Saint-Petersburg” Bank 536.9
18 JSC “AB» RUSSIA” 523.9
19 PJSC “AK BARS” BANK 523.9
21 JSC Bank Russian Standard 487.1
22 PJSC Sovcombank 4432
23 ING BANK (EURASIA) JSC 388.8
24 PJSC JSCB Svyaz-Bank 382.5
25 PJSC MOSOBLBANK 370.9
26 JSC Nordea Bank 369.2
27 PJSC BANK URALSIB 344.6
28 PJSC CB UBRD 342.3
29 PJSC MDM Bank 338.3
30 Bank TRUST (PJSC) 306.1
31 ROST BANK JSC 301.0
32 SMP Bank JSC 299.7
33 JSC JSCB NOVIKOMBANK 295.8
34 GLOBEXBANK JSC 294.9
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Ponb He$pMHAHCOBbIX PECYpPCOB B MNOBbILWEHNWN KanuTanusayum CTpaxoBoil KOMNaHuu

AHHOTaAYMSA

B COBPEMEHHDBIX YCIOBUAX HOTp€6HOCTb B pOCTE KallUTA/IN3aN CTanOBOﬂ KOMITaHMM YIOB/I€TBOPAETCA B PE3y/IbTa-
Te oOecredenns AOCTATOYHOCTHM KallTala I IMIOANEP>KaHA CTanOBOﬁ [EATEIBHOCTY KOMITIAHNN Ha OIIPENEIEHHOM
YPOBHE 1 aI€KBATHOCTY Ka9€CTBa M CTPYKTYPbBI KallnTasaa. Omna onpenenAaAeTcs ¢ y4€TOM HOMEHKIIATYPbI IIpeIaraéMbIX
KOMITaHMeN CTPaxXOBbIX IIPOLYKTOB 1 YCIIYT, CTEIIEHV PVICKOB, CBA3aHHBIX CO CTanOBOI/UI n MHBeCTMIIV[OHHOf;[ OeATeNNb-
HOCTBIO KOMITAaHWM, IIEPCIEKTUB €€ pOoCTa 1 Ap.

ITenbio CTAThU ABIAETCA IPOBEIeHNEe KOHIIIITYaIbHOTO MCCTIeSOBaHIs 10 OIPee/IeHNIO PO U MeCTa He(pMHAHCOBBIX
PecypcoB B KallMTaIM3aLUN CTPAX0BOJl KOMIIAHNI HAa OCHOBE TUIIOTe3bl, COITIACHO KOTOPOIL IIpeBpalljeHNe HepIHaH-
COBBIX PECYPCOB B KaIlITaJl IPOUCXOAUT IIyTeM UX 0ObeHEHN C IPEIIPMHIMATENbCKIM PECYPCOM, €T0 HOCUTEIeM
BBICTYIAeT /160 caM COTPYAHUK, MO0 YIPaBIAIOLINIT €T TPYLOM MEHEeKep.

B xope peam3anuy uccefoBaHUA ObUIY UCIIONIb30BAHDI CICAYIOLIYE METOIBL: METON, IeAYKIMHA IIPY CXeMaTUIeCKOM
[IOCTPOEHNUN APXUTEKTYPHI Y€/IOBEIECKIX PECYPCOB I COCTAB/IAIOIINX MHCTPYMEHTAPS KOHKYPEHTOCIIOCOOHOCTI
KOMIIaHUY; METOJ MHA YKLV IIPY OIIpeie/IeHNN 9JIEeMEHTOB 4e/I0BEYeCKOro KalnTaa; abCcTparupoBaHue B Ipolecce
BBIABJICHNA TpaHC(OpMaLny HeUHAHCOBBIX PeCYPCOB B (PMHAHCOBBIN KaIlMTasl; aHA/IN3 TeOPeTUYeCKUX IOIXO/IOB B
MEeX/[YHapOHOM OIIBITe CTPAXOBOJI OM3HEC-IIPAKTUKIL.

I[Toyck cTPyKTypBl KalUTa/la CTPaX0BOJ KOMIIAHUY OCYIIECTBIIA/ICA Ha OCHOBE PeCYPCHOM KOHIIEIIM KOHKYPeH-
TOCIIOCOOHOCTH U PACCMOTPEHMSA CTEMKXO/IEPOB KaK IIOCTABIINKOB PeCypCOB KOMIIAHUY, CYMMapHOE MHOXECTBO
KOTOPBIX B KOHEYHOM UTOTe BOIUIOI[AeTCs B popMy puHAHCOBOro KanuTana. [IpuBiekaeMble CTPaXOBIMKOM PeCypChl
MIMEIOT LIeHHOCTb, IIOCKOJIBKY MOTYT ObITh TPaHCPOPMIUPOBAHEL B POPMY (IMHAHCOBBIX aKTHBOB (OCHOBHBIX 1 0060POT-
HBIX), 11 B 9TOI OpMe COfeliCTBOBATh 06eCIeyeHII0 MIHTEPECOB TeX ero CTEMKXO/ePOB, KOTOPbIE IIOCTAB/IAIOT KOMIIa-
HMMU pecypchbl B GMHAHCOBOI popMe: CTpaxoBaTesell M CTPAXOBIINKOB. DPPEKTUBHOCTD CTPYKTYPbI HePMHAHCOBOTO
KallMTajIa KOMIIAHMY OCHOBAaHa Ha ee CIIOCOOHOCTHU MOPOXK/IATh MM TPAHCHOPMUPOBATHCS B GMHAHCOBDIN KAIIUTAL.

B pesynbrare uccnefoBaHys ObUIM OIpee/IeHbl HACTYIIEHVe CTOMMOCTHOM CUHePIUy KaK KOMOMHAIY BCeX PeCypPCoB
CTPaxOBOII KOMITAHNI, @ TAK)Ke HEOOXOAMMOCTD BHECEHMSI CTPAXOBBIMI KOMITAHVSIMI IIepCOHN(DUIIPOBAHHBIX 3HAHNIT
B KOPIIOPAaTUBHYIO CTPATETMI0 KaK IOTHOLEHHOTO CTPYKTYPHOTO 37IEMEHTA, Yepe3 KOTOPBIi pa3BMBAETCA U MOIIONHALT-
CSl IHHOBAIIMOHHBII KalMTaJl.

PesynbraThl HCCTIEIOBAHNS MOTYT ObITh BHE[PEHDI B CTPAXOBBIX KOMIIAHMAX KaK HOBBIN YIIPABIeHIECKNUIT TIOAXO] 110-
BbILIEHVsI 9)(PeKTUBHOCTY [IeATeIbHOCTI M CTPATEINIeCKOl CTabUIbHOCTY (PUPMBL

LleHHOCTD CTaTbhM 3aK/II0YAETCA B pa3pabOTKe YHMBEPCAIbHOIO IPAKTUYECKOTO MHCTPYMEHTAPNA 110 IOBBIILICHUIO
KaIlMTa/IN3alUy He3aBUCYMO OT PBIHOYHOI CIelMaTn3aluy CTPAX0BOil KOMITAHUIL.

KirroueBble c1oBa: peCypCHBIN OAXOM, He(DMHAHCOBBIE PECYPChI, MHHOBALNY, IPEAIIPYHIMATENbCKII KAINTaJl
JEL classification: G34, M14, O16

67 Higher School of Economics



Journal of Corporate Finance Research / New Research

2019 | Vol. 13 | # 2

Beenenue

[ToTpe6HOCTD B POCTE KAIIMTANMN3ALUN CTPAXOBOI KOM-
HMaHUY 00YC/IOB/IEHA ABYMSI aCIIEKTAMIL: TOCTATOYHOCTHIO
KaIuTana i DOoJiep>KaHusA CTPAaXOBOI JesATe/IbHOCTI
KOMIIaHMM Ha OIPENIeIEHHOM YPOBHE 1 afIeKBaTHOCTBIO
Ka4yeCTBa M CTPYKTYPhI KallATasIa.

[ToTpe6HOCTD B POCTE KauTama yInThIBAeT HOMEHK/IA-
TYpy HpeflaraeMblX KOMITAHVE} CTPaXOBbIX IPOILYKTOB
U YCIIYT, CTETIeHb PUCKOB, CBS3aHHBIX CO CTPAXOBOIL 1
VHBECTUIMOHHOI [IESITeNIbHOCTHI0 KOMITAHN, TIePCIIeK-
TUBBI €€ POCTa, HeOOXOANMOCTD (PUHAHCOBOI MTOATEPKKN
[IOYepPHIUX KOMITAHMIT 1 BBIIUIATHI AUBUAEHOB, 00beM
(bVHAHCOBOIT 3a0/DKEHHOCTH, aIleKBaTHOCTD IepecTpa-
XOBOYHBIX 11 OOIIVX Pe3epBOB, a TAK)Ke Ha/MN4Me KalluTa-
J1a ISl HeMTpaM3aliy BO3/ECTBIS HETPeBIUIEeHHbIX
cobbrtuit [1].

YcTOiYMBOCTD PIHKA CTPAXOBLIX YCITYT BO MHOTOM 3a-
BIICHT OT II/IATEXECIIOCOOHOCTY KOMITAHNUIL, TO3TOMY
YXOJ] UTPOKOB 13-33 HEJOCTaTOYHOTO KalMTajIa MOXXHO
IpU3HATh MHCTPYMEHTOM Y/IY4IIeHNA PBIHOYHOI KOH'D-
IOHKTYPBI, YBEeIMYMBAIOIIMM JIOMI0 KOMIIAHNUI, He UCIIBI-
THIBAIOLINX CTIOXKHOCTEN! C MICIIONHEHNEM 00513aTeIbCTB
nepey, KIMEHTaMy TOJIBKO IIPY YCIIOBUY, €CTIM VIHBIX
MHCTPYMEHTOB 06ecIiedeH s MIaTeXeCIOCOOHOCTH B X
PacIopsKeHUN IIPOCTO HeT.

Crrenmduka cekTopa GMHAHCOBBIX YCIYT 3aK/ITI0YAETCA B
TOM, YTO B3aMIMOOTHOILIECHN MEX/Y K/IVIEHTaMI ¥ KOM-
IIaHMell BO MHOTOM 3aBUCAT OT YPOBHS HOBEPYs, IOAPDIB
KOTOPOTO OTPaXKAeTCsl Ha EMKOCTY PHIHOYHOI HUIIN (110~
TpeOuTeNb OTKa3bIBATCA OT YCIYIM M3-3a HEJOBEpYs 1
He IIPUHOCUT JIEHbI' Ha PbIHOK). Takum o6pasom, pasBu-
TYle CTPAaXOBOI'O PIHKA MOXKHO HAIIPSMYIO CBS3BIBATDb He
TOJIBKO C MTOBBIIIEHVEM KaUTAIN3AINN, HO U C POCTOM
YPOBH:A c6aTaHCUPOBAHHOCTY CTPAXOBOTO IOPTdhers.
CospaHne HOBBIX O71ar (KalyTalbHbIX), YBETNIMBAIOLINX
TOXOJbI COOCTBEHHIKOB CTPAaXOBOT'O fie/Ia Ha BE/INYNHY
IIPOIIEHTA OT BIIOXKEHMIT B OM3HEC, B HAMMEHbIIIEN Mepe
3aBUCUT OT 0O'beMa BJIOKEHHOTO KaIlUTajIa U orpere-
JISIETCSL POCTOM TIOKa3aTeslsi OT/AYM Ha KallnTasl, KakK
MOBBIIIEHNsT OTHOIIEHVSI COOPOB CTPAXOBBIX IPEMMIT K
BJIOXXEHHOMY KaIlUTany. ITOT IPOLECC CBUIETE/IbCTBYET
0 POCTe PBIHOYHOI IO/IM KOMITAHUY, COOTBETCTBEHHO —
YBEIUYeHNN IIPUOBIIN Y IOBBILIEHNY PEHTa0eIbHOCTI
cobcTBeHHBIX cpeficTB. Kpome Toro, cobamancmpoBaHHbIN
VI CYLLIeCTBEHHBII B YaCTV BBIOOPKY CTPaXOBOI IOPT-
(ernb IPUBOAUT K CHYDKEHUIO BOIATIIBHOCTU YOBITKOB,
a, 3HAYUT, M CTPAaXxOBBIX Tapu¢oB. POCT ppIHOYHOI KON
IPUBOAUT K POCTY CTOMMOCTY KOMIIAHUY ¥ IOBBIIICHIUIO
6/1ar0COCTOSTHUS BCEX CTENKXOIIEPOB.

PecypcHas KOHIeIINA KOHKYPEHTOCIIOCOOHOCTH 1 pac-
CMOTpeHNe CTEVKXONIePOB KaK II0OCTABIINKOB PeCypCOB
KOMIIaH!IY TIO3BOJIAIOT CIe/IaTh BBIBOJ, O Pa3/INYHON
CYIIHOCTHU PeCypCoB CTPAaXOBINVKa, CyMMapHOe MHOXe-
CTBO KOTOPBIX B KOHEYHOM UTOTe BOIUIOIIAeTCA B popmy
¢uHaHCOBOTO KanuTasa. [IpuBiekaeMble CTPaxOBIIN-
KOM peCypcChbl IMEIOT IIeHHOCTD, IIOCKOJIBKY MOTYT OBbITh
TpaHcpOpMUPOBaHEL B GOpMY (MHAHCOBBIX aKTUBOB
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(ocHOBHBIX 11 060POTHBIX), I B 9TOIT pOPMe COLECTBO-
BaTb 00eCIIeYeHNIO IHTEPECOB TeX er0 CTeNKXOJIfIepOB,
KOTOpbI€ ITIOCTABJIAI0T KOMIIAHUM PECYPChL B q)MHaHCO-
BOIT popMe: cTpaxoBareIell ¥ CTPaXOBIIMKOB. B cBA3u ¢
9TUM BO3HUKAET BOIPOC 06 9(h(HeKTUBHOCTY CTPYKTYPBI
He(MHAHCOBOTO KAalNTa/Ia KOMIIAHNUM, B OCHOBE KOTOPOIT
JIKUT CIIOCOOHOCTD MMOPOX/ATh MM TPaHCHOPMUPO-
BaTbCs B (PMHAHCOBBII KaIIUTAL

PeureH1e mpo6/1eMbl MOMCKA CTPYKTYPbI KANUTaIa
CTPaxoOBOIl KOMIIAaHMM Ha OCHOBE PeCyPCHOTO MOAX0/a
BIIEpBbIe OBLIO IIPEIIOKEHO CTPAXOBOIT KOMITaHNEN
Skandia (IllBenns), B mnije ee I7TaBHOTO yIpaB/IAIOLIETO
3HaHreM — JI. OgBuHCCOHa [2]. B kavecTBe 1ieHTpanp-
HOII MOJIeIN CTPYKTYPbI HePMHAHCOBBIX GOPM KanmTasa
ObLIM OITpefiesieHbl Ba OCHOBHBIX KOMITIOHEHTA U UX B3a-
MMOJIeICTBIE TIPU CO3IAaHUNU CTOMMOCTI:

o YeloBedYeCKMIT KanmnTas, GOpMUPYeMbIil YeoBede-
CKUIMU pecypcaMu pupMsI.
OTO COBOKYIHOCTD 3HAHMIA, IPAKTITYECKIX HABbIKOB
Y TBOPYECKUX CIIOCOOHOCTeIT CTy>KalllX KOMIIa-
HIM, TPUJIO’KEHHASA K BBIIOTHEHMIO TEKYIUX 3a7iad.
JpyruMu ero CoCTaB/IAIIMY ABIAIOTCA IIEHHO-
CTYM KOMITAaHMM, KY/IbTYpa TPyAa U OO IOAXO
K flenry. YenoBedecknit KanuTaa He IPUHAIEKNAT
KOMIIaHIY, TOTZIa KaK YeloBeYecKIe pecypchl Kak Obl
apeHIyI0TCA €10;

e CTPYKTYPHBIN KaluTa.
B aTy KaTeropuio BXOIAT TeXHMYECKOe ¥ IPOrpaMM-
Hoe ofecIIedeHNe, OpraHU3aIIOHHAsA CTPYKTYPa,
IIaTeHTBI, TOPTOBbIE MAPKI M BCE TO, UTO ITO3BOJIAET
paboTHNKAaM KOMIIAaHUY pean30BaTh CBOI MPO-
M3BOJCTBEHHBIN OTEHIVAJ, — MHBIMU CJIOBaMI,
TO, YTO OCTaeTCsA B 0ce MOCTIe YXOfia CTy>XKAIINX
moMoit. CTPYKTYPHBII KalIUTa/I TaK)Ke BK/IIOYaeT
KaIJTa/l OTHOLIEHMII, CTIOKUBILNXCA MEXKIY KOM-
IIaHMeil M ee KPYIHBIMY KIMeHTaMu. B oTmdne ot
4e/I0BeYeCKOTo KallnTasla, CTPYKTYPHBIIT KallnuTas
MO>eT ObITh COOCTBEHHOCTDBIO KOMIIAHUM U, CTIEH0-
BaTe/NbHO, 00'bEKTOM KYIUIM-IIPOJaKIL.

CormacHo mopenu Skandia [3]

Yenoseveckuit KanuTain + CTPyKTYpHBIii KallUTaNl =
= VIHTenneKTyanbHplil KallUTasl.

ITpu 5TOM pe3y/IbTaTOM B3aVIMOAEVICTBA JaHHBIX 9JIe-
MEHTOB fABJIAETCA 0becIedeHe IIUTeTbHOTO COXpaHe-
HYIA YCIICLITHOTO IIOJIOXKEHVSI KOMIIAHUY Ha PBIHKeE ITyTeM
IOCTOSTHHOTO ITPOM3BOACTBA VI KOMMePIaIN3aliN
VHHOBALMOHHBIX peleHuit. JI. DOBMHCCOH OBUI COIIaceH,
YTO MMEHHO IIPOM3BOJCTBO IHHOBAIUIL CTY>KUT YICTOY-
HYIKOM CO3JIaHMs CTOMMOCTH CTPaXOBOJI yCIIyTH, popMu-
PYIOLeiT KII0YeBYI0 KOMITeTeHIMIo koMnanuu [4]. Takas
HO3MIVA UCXOAVIIA U3 TOTO, YTO Y CO3JJaHMA CTOMMOCTH
ecTb iBa (pyHIaMeHTa/IbHBIX UCTOYHMKA.

IlepBbIii — 9TO T€ MHHOBALIMN, KOTOPbIE T€HEPUPYIOTCA
Ye/I0BEYECKUMIL peCcypcamut GMPMBI B IOPUAMIECKI 3a-
LIV E€HHbIE MHTEJUIEKTYa/lbHble aKTUBBI. BTOphIM McTOY-
HIKOM ABJIAIOTCA IPOJYKTBI U YCIYTH, KOTOPbIE BO3HM-
KaIOT B pe3ynbTaTe KOMMEePIMa/IN3alyyi MHHOBAIIA.
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MHHOBaLU/IOHHbIe pemenn:d, peanndyeMbie B paMKaX II€p-
BOT'O MICTOYHMKA CO3JJaHMA CTOMMOCTM, KaCalOTCA BCeX
OU3HEeC-IIPOLIECCOB U UX PE3y/IbTATOB BIUIOTD [0 BBIBOZA
CTPAaxXOBOr0 MIPOAYKTa Ha PhIHOK. BTOpOII e MCTOYHMK
bopMMPOBaHISI CTOMMOCTH CBsI3aH C MHHOBALMSIMU B
IIpOoJIa’ke CTPaxXOBbIX ITPOAYKTOB, IIEPEBOAAIINX HE(l)I/I-
HAHCOBBIII KallNTa/I B QMHAHCOBYIO HOPMY.

0630p nuTeparypbl U rMNOTE3bI
uccnepoBaHus

[TpennpuHUMATENbCKUIT peCypc MOXKeT OBITh IpefCTaB-
JIeH KaK COBOKYITHOCTD (DYHKIIVIIT, BBIIIOTHAEMBIX VM B
COIMIa/IbHO-3KOHOMIYECKOII CHcTeMe. DTO OfiNH M3 IUC-
KYCCHMOHHBIX aCIIEKTOB T€OPUM IPEANPUHIMATENbCTBA,
110 KOTOPOMY MHEHNA UCCIeloBaTeNnell pacXOmATCA.

Tak, C.9. XXwmmucknit BeigensieT Tpy pyHKImN:

o PpecypcCHyIO, 3aK/II0YAIOIIYIOCS B HeTPaJULIVIOHHOM
coenyHeHUN (HaKTOPOB MPOM3BOJCTBA (3eM/IN, KaIlu-
TaJIa, TPYAQ) M CIOCOOCTBYIOLIYIO POCTY IPOU3BOJ-
CTBa TOBAPOB U YCIIYT, IIOBBIIIEHNIO 3¢ (HeKTUBHOCTY
9KOHOMMKII;

*  OPraHM3aTOPCKYIO, COCTOAIYIO B TAKOM COeVHEeHUN
¥ KOMOMHMPOBaHUM (PAaKTOPOB MPOUSBOJCTBA, KOTO-
poe HauTy4IuM o6pasoM IpMBeAeT K JOCTIDKEHIIO
KOPIIOPATMBHOIA L€/, IOTyYeHNIO BLICOKOTO JOXO/a;

*  TBOPYECKYIO, CBA3aHHYIO C HOBaIAMM [5].

M.TI. Jlammycra, A.I. Ilopmnes, 10.JI. Crapoctus, JL.I. Cka-
Mart CUNTAIOT, YTO IIPEAIIPNHNMATE/IBCTBO BBIITOTHAET
00111e9KOHOMIYECKYI0, TBOPYECKO-TIOUCKOBYIO (MHHO-
BAaI[IOHHYIO), PECYPCHYIO, COLMAIbHYIO M OPraHU3aTOP-
ckyto pyHxuun [6].

VI3moxeHHOE BhIlIE TO3BOJISIET BbIIBYIHYTH cne,uy}omyfo
TUIIOTe3Y: IIpeBpallieHre He(IHAHCOBBIX PECYPCOB B

KaINTajI IPOUCXOMUT IIyTeM UX OObeANHEHNS C Ipef-
IIPMHUMATEIbCKIIM PEeCYPCOM, HOCUTENEM KOTOPOTO
SIBJISIETCS TMOO0 CaM COTPYAHIK, MO0 YIPaB/IIOLINIL €T0
TPYZOM MEHEKeP.

VIHTenneKTyanbHbll KaluTaja CTPaXoBOi KOMIIAHUY CITy-
SKUT UCTOYHMKOM CO3[IaHIS TOTIOTHUTEIbHON CTOMMO-
CTH, TOCKOJIbKY 06ecIiednBaeT MHHOBAIIMOHHBIE pellle-
HIs1, CO3/jAIOlIie KBa3VIMOHOIIONBHYIO CBEPXIIPUObIIDb B
Hepuoy, 0 Havyaya mporjecca fudQysnn HHHOBAIMOHHBIX
pelennii Ha peIHKe. B Hero e cnenyeT BKIIOYNTD pas-
PabOTKM MHHOBALMOHHBIX PEIIeHMI I TOUCK IpefMeTa
/1 THHOBALINIA, IIOCKO/IbKY MHHOBAIIVIOHHBIV IIPOLECC
He MOXXeT ObITb OCTaHOBJIEH, ICXOMsI 3 OTPAaHNYEHHOCTHI
JKU3HEHHOTO LMKIa mpennpustus [7]. B coorBeTcTBNN
co B3rmagamu V. Anuseca, B OCHOBE YKM3HEHHOTO I[MKJ/Ia
706011 OpraHU3aLUI HAXOANTC PyH/AMEeHTaTbHbII
3aKOH, ITIACAILINUIL, YTO BCe OpTraHM3aLNM, KaK >KMBbIE
OpPTaHM3MBI, IPOXOAAT Yepe3 CXOXKIe CTAfNN KU3HEH-
HOTO LIMK/IA ¥ IEeMOHCTPUPYIOT IIPOTHO3MpPYeMbIe U I10-
BTOpsIOLIMEC Mofie/n oBefeHusA. Ha Kaxxgoit HoBoii
CTafinM PasBUTUA KXKAASA OpraHM3aIUA CTaIKMBaeTCA

C YHUKa/IbHBIM HAOOPOM BBI3OBOB I CIOKHOCTeI. YcImex
OpTaHM3aI[UI OIPEENIeTCs CHOCOOHOCTHIO MEHEIKEPOB
YIPaBJIATH IIEPEXONOM OT OJHOI CTajuu K APYTOIi, a TaK-
JKe IIPOBOANTH CBOEBPeMEHHO€E 0OHOB/IEHNE CTPATETUN
BO n36eXaHIe 9KOHOMIIECKOIT «cMepT». Taknum 06-
pa3oM BenM4MHA MHTENIeKTYaTbHOTO KalTaaa MOXKeT
OBITh OLlEHEHA TOXOHBIM MeTOZIOM (TI0 ITOPOXKAAEMOMY
IOXORY).

VHTennekTyanbHbIl KanuTtan 1o JI. 91BMHCCOHY BO3HNU-
KaeT B pe3y/nbTaTe 00bedHeHNs BceX He(DMHAHCOBBIX
PecypcoB B eIMHYI0 CTPYKTYpPY. IIocKonbKy OCHOBHYIO
€ro LeHHOCTb COCTAB/ISET CIIOCOOHOCTD IIPOU3BORUTD
VMHHOBALMOHHbIE pelleH s, TO B MOfenb Skandia BKIo-
YeH MHHOBALMOHHBI KamuTan (puc. 1).

PI/ICYHOK 1. MOI{CTII) MHTE/ZIEKTYa/IbHOI'O KallMTajIa KaK VICTOYHMKA CO3JaHMA HOBOJ CTOMMOCTU

QuHaHcosblli Kanumarn

YenoBevyecknit KanmnuTan

CTpyKTypHBIIl KanuTa

OTHOIIIEHYeCKMIT KaluTal

VIHHOBALIVIOHHBI KanUTas

I/IHme/l/zeKmya/lebtﬂ Kanumarin

Hcmounux: coctaBieHo Ha OCHOBe [8].
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[TpencTaBneHHas Mofenb (CM. puc. 1) TOrMYHO BBICTpa-
MBAET apXUTEKTYPY MEX/y 9/IeMEHTaMU, OJJHAKO He
IIOKa3bIBAET CBS3b Psifia 97IeMEHTOB He(MHAHCOBOTO Ka-
IUTasna ¢ IOPOXKJAIIMUMY UX pecypcamu. CTPYKTYpHbIN
U OTHOUIEHYECKMII KallMTa/Ibl ABIATCA Pe3y/IbTaTaMu
OIIEePAIIVIOHHOI IeATEIbHOCTY KOMITAHUH, IO3TOMY
OTCYTCTBME ACHOCTH, 33 CYET KaKMX PECYPCOB OHM CO3-
TAI0TCs, HOPOXKAAET CJIOKHOCTD B MIX Pa3TPaHNYEHNN U
KO/IMY€CTBEHHOM OIIpeJle/IeHUIL.

Kpome Toro, Mofienb He PasbsCHSIET, YTO UMEETCS B BUAY
IO/} MHHOBALIMOHHBIM KallMTaIOM: MHHOBAIVIOHHBII I10-
TeHIIMAI, KaK CIIOCOOHOCTD KOMITAHUM K (POPMYINPOBKe
MHHOBAIIMOHHBIX PEIIeHNIT, WX MHHOBAI[MOHHBIE IIPO-
IYKTBI, CO3JaHHBIE C UCIIO/b30BAHMEM NHHOBAIIVIOHHBIX
PpeLIeHNIA.

CooTHeceHMe He(pUHAHCOBBIX (POPM KaIUTasIa C IO-
POXTAIONIMMHI UX peCypcaMM MIMeeT IIPAKTUIecKoe
3HaYeHMe /I UCHTUPNKAINY CTIeKTPa HeoOXOAMMBIX
pecypcoB 1 oreHKY 9 HeKTUBHOCTY VX IPUBICYEHMA.
KareropmanbHoe onpepiesieHye IpyUBIeKaeMbIX pPecypcoB
ABJIACTCS YCIoBUEM (MHAHCOBOIT OLIEHKM UX CTOUMOCTI,
KOTOpasi O3BOJIUT OLIeHNUTD 3P PEKTUBHOCTD KOKIOTO
pecypca IyTeM COOTHECEHNA €T C CO3/JaBaeMbIMU 1P
€ro JICIIONIb30BAHNM Jo7Iell PIMHAHCOBOTO KanuTana. Bee
3TO 06YCIOBNMBAET HOTPEOHOCTD YCOBEPIIEHCTBOBAHMA
Mopenu JI. DIBMHCCOHA ITyTeM MHTEIpallii ee acTeKTOB
MHCTPYMeHTapysA GopMIPOBaHUA HeMHAHCOBOTO Ka-
HUTana.

YenoBeueckie, NH(GOPMALVIOHHbIE U IPEAIIPUHIMATEIb-
CKJi€e PecypChl MOTYT PacCMaTpPUBAThCS KaK (PaKTOPBI
pou3BoOACTBa. EC/ BO3MOXKHO VX IIpVB/IeYeHe, 3Ha-
YT, OHU MMEIOT IPEAMETHYIO GOPMY, 06eCIIeYNBaIOLIYIO
ux upeHtudukanyo. OTBeT Ha BOIPOC, IPU KAKUX yC-
JIOBUSIX 9TU PECYPChI CTAHOBATCS KAIIUTANIOM, CTIEYeT
MICKaTh B QPYHKIMAX [IPEANPUHIMATETBCKOTO pecypca.

ITpennprHMMaTENbCKUI PECYPC, OCYIIECTBIAA CBOU
GYHKIVV, MHMIMUPYET IPOLeCChl IIPOU3BOICTBA MIIN
oOMeHa, TeM caMbIM pean3ys cebs B skoHoMuKke. [Toa-
TOMY CYLIECTBEHHBIM OTIMYMEM €TO OT IPYTUX PECYPCOB
AIBJIAETCSA CBOMCTBO caMopeanu3anui. s BcexX MHBIX
pecypcoB — 3emy, GMHAHCOBOIO KallUTaa, TPYHa —
TpebyeTcs BO3IEIICTBIIE CYUJIBL, BHEIIHEN 10 OTHOLICHNIO
K HUM: IIPEeXK/Jje BCEro MHULMATYBBI IpeIIpUHIMATeIA-
OpraHmu3aTopa, rje Obl OHM OKA3a/ICh BK/TIOYEHHBIMMI

B IIPOU3BOJCTBEHHBII IIPOLIECC.

ITo muenmio ®. HaiiTa, «1leHbI TPOM3BOJCTBEHHDIX YCIyT
“¢uxcupyroTcs’” Ha ppIHKE B XOfie KOHKYPEHTHOI 60pb-
OBl IIpeAIIPYHIIMATETIE, HO JOXO/, IPeAIPUHIMATE/IS

He (PUKCHPOBAH: B HETO BXOANT BCE, YTO OCTAETCS IOCTIe
BBIIIATHl GPUKCUPOBAHHBIX TOXOMOB. Takum 06pasom,
MICCTIEIOBATD €T0 IPUXONUTCSA KOCBEHHBIM ITyTeM, BHUKAA
B Te CUJIBL, KOTOPBIMU OIPeRe/SIIOTCS GUKCUPOBAHHBIE
TOXOJBI I COOTHOCS MX CO BCeM IIPOILYKTOM IIPeNIIpH-
atust win obiectBa» [8]. VIHbIMU ClTOBaMIt, 9TO €IH-
CTBEHHBIIT pecypc, CYAUTDb O HA/IMYUY KOTOPOTO MOXKHO
JIVIIB IO Pe3y/IbTaTaM ero BOB/ICUEHNA B IIPOU3BOJCTBO
TOBApOB WIN YCIIYT. Pe3ybTaThl B TAKOM paspese Ipo-
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ABJIAIOTCA B KadecTBe KI04eBOl KoMmeTeHIym (puHaH-
COBOIT YCTOIYMBOCTH) KaK MTOTOBOI KOMOMHAIIMM BCEX
HPOYNX PECYpPCOB, 0OecIeyrBaollell oMyYeHne PeHThI
32 IX MCTIIOTTb30BAHNE.

@. Haiit ykasplBaeT Ha pasninyue IpeIpuHIMaTeIb-
CKMX (PYHKIMII U YIIPaBIEHIECKOTO TPYAA KaK TAKOBOTO,
KOTZIa IHUIIET, YTO «’Ka/I0BaHbe MPERIPUHIIMATENS Pery-
JIMPYeTCst TAKUM 00Pa3oM, YTO CTAHOBUTCS OYEBUIHOI
3aBICHMOCTD IIPOJO/DKUTEIBHOCTH ero MpeObIBaHms

B JO/DKHOCTY OT IIPOLIBETAHNS IPEANPUATIS TIOf, €TO
pykoBozcTBOM». [IpeprHIMaTeNIbCKIIT pecypce obe-
CIleYrBaeT TaKoe KaueCTBO [IeATeIbHOCTY IPEIPIUATHU-
eM, Ipu KoTopoM, o mHeHnto ®. Haiita, couerarorca
«CIIOCOOHOCTMY C «TOTOBHOCTBIO» [9]. [oTOBHOCTD
MCIO/Ib30BATh MIMEIOIIMecst He(hMHAHCOBbIE PECYPChI
COTPYAHUKAM, UbsI AESTEIBHOCTD IIPYU 3TOM 0becrie-
YMBAETCS COOCTBEHHBIMU CIIOCOOHOCTAMY KaK 4aCThIO
Ye/I0BEYECKUX PECYPCOB, a TAKXKE UMEIOLIEICs B PacIo-
PpsDKeHNH repcoHaa nHGOPMALOHHOI 6a30ii, onpene-
nsteT 06'beANHeH e 0CsI3aeMbIX He(DMHAHCOBBIX PEeCypCcoB
C IIPEIPUHNMATEIbCKIM PECYPCOM.

A. Yenpnep, I1. Xarctpom u O. Consenn [10] apTuxy-
JIUPYIOT UJIEI0, YTO J/I1 HOHMMAHM IPOIIecca CO3/IaHNsA
MHHOBAINI HeOOXOAMMa Teopys Co3fanys 3HaHmit. OHU
BBIJIE/IAIOT [1Ba BU/IAa 3HAHMIA, KOTOPBIE JIeXKAaT B OCHOBE
Bcell Teopun, — AIBHbIE U CKpbIThIe. [IoHMMaHMe pasHuUITbI
MEXy ABHbIM 3HAHMEM U CKPBITBIM BBICTYTIAET [ HUX
K/II0YEBbIM aCIIEKTOM OT/IMYMA 3aMIaJHOTO IOAX0fa K
3HaHUAM OT ANoHcKoro. CosjaHye 3HAHMI IpeCTaB/IAeT
€060t He TPOCTO OOYUEHNE Y APYTUX WY TIOTydeHNe
3HaHUI n3BHe. KpoMe Toro, mpegnpuaATue He MOXKET CO3-
IlaBaTh 3HaHMA 6e3 MHAMBU/OB, HO MOXKET IOJIIeP>KUBATD
UH/IMBUZIOB B 9TOM IIPOIlecce, II03TOMY 3HaHMe JOIKHO
OBITH CO3/JAHO B IIPOIlecce B3aMMOMEeIICTBIUA IPYII UHAU-
BIJIOB BHYTPY NPETIPUATHA.

YBenuueHue ctouMocTyt Kommauuu JI. 9BUHCCOH Ha-
IPAMYIO CBA3BIBAJI C MHHOBALMOHHOCTBIO, 00eCIednB-
1€l TAKOM POCT KallUTaIN3aALNUN, KOTOPYIO C/IefyeT
paccMaTpuBaTh KakK IOKasaTeNlb OLIEHKM ee KOHKYPEHTO-
CIIOCOOHOCTH, B TOM YMCTIE U C TOUKM 3peHMst 6e30macHo-
CTU MHBECTUPYeMBbIX cpefcTB. CriefloBaTeIbHO, 3HAHMS,
KOTOPBIMIU PacIofaraeT ¥ KOTOpble UCIONb3yeT KOMIIa-
HYIS, OIIPENeNIAIOT YPOBEHb €€ KOHKYPEHTOCIOCOOHOCTI,
SIBJIAACH Hada/IbHBIM Y HEOOXOMVIMBIM YC/IOBUEM IS
yCuneHnsA KOHKYPEeHTHBIX IPEUMYIIeCTB.

P. Jleccem BpIzenAeT Tpu mpolecca B KOMIIaHUY, B XOfie
KOTOPBIX CO3/al0TCs 3HaHMs [11].

1) CosnaHie HOBBIX 3HaHUI IPOUCXOUT B IPOIIeCce
[esTeTbHOCTH TIPY pellieHny pobieM Kak reHepa-
TUBHBII ITpoLecc.

2) HoBoe 3HaHMe UCIIONB3yeTCA B IPOLYKTUBHOM
IIpo1ecce, KOTOPbIN CY>XUT OCHOBOJ JI/I1 HOBBIX
IIPEMITIOXKEHNIA.

3) Ilocrne pexmapupoBaHMs 3HAHNA peau3yeTcs
penpe3eHTaTUBHbIN IPOLIECC, B KOTOPOM 3HAHNA,
TpaHC(HOPMUPOBAaHHbIE B HOBbIE IIPOAYKTBI, IIpefIa-
raloTCs NOTpeOuTeNIAM.
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MeToponorua uccnepoBanusa

B xope peanmm3annu ncciemoBaHusa HaM OBUTH CITONb-
30BaHbL:

°  METOJ AefyKIMY IIPU CXeMaTUYECKOM ITOCTPOEHNN
apXMTEKTYPbI YeJIOBEYECKNX PECYPCOB M COCTaBIIA-
OLIMX MHCTPYMEHTAPsI KOHKYPEHTOCIOCOOHOCTI
KOMITaHU;

o METO[ MHAYKI NN IIPY ONIpENEIEHNN 3TIEMEHTOB
YE€/IOBEYECKOI'O KaIlmTaia;

o abcTparupoBaHue B IIPOIlecce BBIABIECHNA TPaHC-
¢dopmarnuy HepMHAHCOBBIX PeCypcoB B (DMIHAHCOBDII
KaIuTal;

o aHaMN3 TEOPETMIECKUX ITIOAXO0N0B B MEXKAYHapO[I -
HOM OIIbITE CTanOBOﬁI 6I/I3HeC-HpaKTI/IKI/I.

Pe3ynbtatbl UCCNEAOBAHUSA

Poct xanurana CTanOBOI?I KOMITaHMIM MOJKET OCYIIeCT-
BJIATDHCA 4€PEI (bMHaHCOBbIe PecCypchl 3a CYET MUIBMEHEHNA
I[MBMI[CHIIHOﬁ TIOJINTUIKA I YBETNYEHNA aKVIOHEPHOTO
Kanmnrasna, 4TO OTPaHNYNBAET TOII-MEHEPKMEHT B IC-
II0/Ib30BAHVIVI MTHCTPYMEHTOB YIIPAB/IEHNA Y Pa3BUTUA
KOMITaHIN.

B03MOXXHOCTb COOCTBEHHOTO KalUTaIa K CaMOBO3PaCcTa-
HIIO XapaKTepu3yeT MpueM/IeMblil yPOBEHb 00pasoBaHus
4ICTOl (Hepacpe/eneHHoI) IPUOBIUIN CTPAXOBIINKA,
€ro CIIoCOOHOCTD MOMIEPKUBATH GUHAHCOBOE PaBHOBE-

CHue 3a CHeT COéCTBeHHI)IX VICTOYHIUKOB. CHI/I)KCHI/IC

B 06111eM 06'beMe YIeTIbHOTO Beca COOCTBEHHOTO KaIll-
TaIa ;O HEKOTO KPUTHYECKOTO IIPefiefia CBU/ETENIbCTBYET
0 motepe (PUHAHCOBOI HE3aBUCUMOCTH [IPU BEIEeHNU
CTanOBOFO HpeHHpI/IHI/IMaTeHI)CTBa n BOSpaCTaHI/H/I
pOHI/I BHEUIHNX MCTOYHMKOB (I)I/[HaHCI/[pOBaHI/IH, 4TO 110~
TBEP>KAET BXKHOCTD MBEPCU(UKALII PECYPCOB IS
pocra kanmranmuauun [1].

IIpennprHMMaTENHCKIUI PECYPC MOXKET CTATh KallMTaZIOM
TONIBKO B 0OBEAMHEHNN C IPOIMMIU OCsI3aeMbIMI Heu-
HaHCOBBIMM PECYypCaMU, Peannu3ysAch B yIPaBIeHIECKIX
KOMIIETEHIUAX, IPOsB/IAILIINXCA B IEPBYIO OYepelb B
PBIHOYHOM YCIleXe KOMIAHUM M POCTE €€ KIMEHTCKOIA
6a3bl, YTO O3HAYAET POCT Y/JOBIETBOPEHHOCTH KITI0Ue-
BBIX CTENKXOJ/IJEPOB CTPaXOBIIMKA: CTpaXoBaTe/eNn 1
akumoHepos. IIpy 5TOM NnpefnpuHIMaTeNbCKUI Pecypc,
uMest IepCOHNPULMPOBAHHYIO POPMY, OIIpefieNseT Ipe-
JKJIe BCEro YeI0BeYeCKUIl KalluTall, Iie B JaJabHellleM
MIEpEeHOCUTCA /ISl CO3/IaHNA €T0 MHTENIEeKTyanbHOM MIn
[pefIpUHNMATENbCKOI GopMbL. B cooTBeTCTBMM CO
B3I/IAAMI Ha TIPeIPUHUMATEIbCTBO Kak Ha haKTop
IIpOM3BOJCTBA, €0 OCHOBHOI XapaKTEPUCTUKON ABJIAET-
51 CtocoOHOCTD K MHHOBALMAM. Hanmune y cTpaxoBoii
KOMITaHMY CIIOCOOHOCTY K MHHOBALVAM obecrednBaeT
MIOCTOSIHCTBO MPOIjecca HOBBIX 3 PeKTUBHBIX MHCTPY-
MEHTOB ¥ IIPO/IYKTOB, II03BOJIAIOIINX COXPaHATD I10-
JIOKMTENbHbIN TPEH]] PA3BUTH KOMIIAHUY B YCTOBMAX
V3MEHEHWI BHEIIHEN ¥ BHYTPEHHEN Cpefbl.

Pucynok 2. Mopens tpaHchopmannyu He(MHAHCOBBIX PeCYPCOB B (pMHAHCOBBII KaIlNTaJl
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— VInHOBaIMOHHBIN KanuTa <
Yenmoseyeckne VudopmaunosHsie VudopmanyoHHbe
pecypchl pecypcbt pecypcbl
g |
&
5 Yenoseueckuii VnTennexTyanbHblit [TpepnpunnMarTenbcKmit
S KaIUTasl KaIUTa Kanmrasn
]
e |
[IpepnpuHuMarenbckme YennoBevecknit IIpepnpuHuMarenbckme
pecypcsl KaInTas pecypcbl
o i ITpuobperaer
e i
g |
g !
g i
= i DuHancosvLil Kanuman

Hcmounuxk: aBTOpCcKas paspaborka.
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B ¢opmupoBaHnu MHHOBAL[MOHHOTO KalUTaa, 06e-
CTEeYNMBAIOIETO KBa3VIMOHOIIONIbHYIO PEHTY, IIPEeIIPH-
HIUMAaTEeIbCKMIA KallMTaJl y4acTBYeT OfTHOBPEMEHHO C
MHTE/UIEKTya/IbHBIM KaIUTaJIOM KaK 6a3011 CO3aHsI
MHHOBALIUIT 1 Y€IOBEYECKUM KAIUTAIOM KaK HOCUTE/IeM
NpeANpUHMMATENbCKOM MHUIIVIATUBBL.

Y4auTbIBas yKasaHHbIe Bblllle (JaKTOPbI, MbI IIpefiIaraeM
apXUTEeKTypy TpaHChHOpPMALUy BO BpeMeHI He(pUHAHCO-
BBIX PeCypcoB B (DMHAHCOBBII KaruTa (puc. 2).

HpeﬂHpI/IHI/IMaTCTIbCKI/Iﬁ KallnTaa ABIAETCA Iepecede-

HMEM YE€/IOBEYECKOTO 1 MHTEJIEKTYa/IbHOTO KalIMTa/IOB.

Ka>xpp1it 3 MCIIONb3yeMBbIX KOMITaHMel HeHaHCOo-
BBbIX PECypCOB, KpOMe IIpeJIIPUHUMATEIbCKOT0, IMeeT
ocsazaemyto popmy. [Tpu coeuHEeHNY C TIPeATIPUHN-
MaTe/IbCKIM PeCypcoM OHU MOPOXKIAIOT HeocA3ae-
MBIIl KalIUTaI, 06eCcrednBaiomnil MapKeTVHTOBYIO
KaIllMTa/M3anno KoMmnanyn. YTo KacaeTcss CTOMMOCTHI
0cs3aeMbIX He(PMHAHCOBBIX PECypCOB, OHa MOXKET OBITh
chopMMpoBaHa Ha OCHOBE 3aTPaT Ha OIUIATY TaKUX
PecypcoB, UX IpuBIeYeHNA UK co3ganna. Cymma
YKa3aHHOJ OIUIATBI YYaCTBYET NPK pacyeTe HPpUOLIIN
KOMITaHMM 70 Hanoroobnoxxennss NOPAT B cucreme
MC®O.

Oco6eHHOCTD 0CsI3aeMBIX Ka9eCTB VMCIOIb3yeMbIX Hed-
HAHCOBBIX PECYPCOB COCTOUT B TOM, YTO OHM MOTYT KOH-
TPOIVMPOBATHCA MEHEIPKMEHTOM JI0 Hayajla BOB/ICYEeHMA UX
B CTpaxoBble 613Hec-Iporeccel. Hamrdne HeocsisaeMbIx
Ka4yeCTB, BO3HVKIINX IIPY COSUHEHNN C IIPeIIPMHIMA-
TE/IBCKMM PeCyPCOM, MOKET OBITh OL[EHEHO TOIBKO PN
HOJTy4eHV (PUHAHCOBBIX Pe3y/IbTaTOB OT MX UCIIO/Nb30-
BaHWsL: myTeM oteHku npubsinu (NOPAT), no6aBieHHOM
croumocty (EVA) miu ypoBHA MapKeTVHTOBOII KaIlMTaIl-
3anuy (M3MeHeHMsI PPIHOYHOI CTOMMOCTY KOMIIAHUMN).

CTpyKTYpUpYs CYLIHOCTHOE COAEp)KaHe IIOHATIS
«Je/IoBedecKue pecypcoi» [12-14] B koprmoparym, Mal
HpefIaraeM ciefyoliee CXeMaTIecKoe MpeACcTaBIeHIe
0CsI3aeMbIX XapaKTepUCTUK (puc. 3).

CoefyHeH e UX C IPEIPMHUMATENCKIM PeCypcoM
MeHe/PKMeHTa (POPMUPYeET B KaueCTBe CUHEPTeTUYeCKOTO
pesy/bTaTa 4eJIoBeYeCKuIT KaluTal, 00 beINHAACD CO
CTIeAYIONIMMY HeOCsI3aeMBbIMI KaueCTBaMM, BXOJALIVIMY B
COCTaB pecypcoB, 1 006pasyst HOBOe KauecTBO (puc. 4).
VIHdopMaloHHbIe PeCypChl CTPaXOBOI OpraHM3aALIN
TaK)Xe IMEIOT OCsi3aeMble XapakTepuctuku [15-18], pe-
anu3yeMble, HaIIpUMep, B 6a3e KOPIOPATUBHBIX 3HAHUI

(puc. 5).

Pucynok 3. CTpykTypa 0ocs3aeMbIX XapaKTepUCTHUK Je/I0BEYECKIX PeCypCcoB

Yenoseyeckue pecypcol

Yenoseueckne ITpodeccroHanbHbI
pecypcat cTax

Hannuue HeoOXOmMMBIX
HaBBIKOB

YpoBsenb
KBa/MpUKanuu

Hcmounux: paspaboTaHo Ha ocHOBe [12-14].

Pucynox 4. CTpyKTypa 4e/I0Be4eCKOro KamuTaia

Yenoseueckne pecypcehbl

Cnoco6HOCTh
K OCMBIC/IEHUIO

CnocobHOCTh
K KOHCTPYKTVMBHBIM UJIESIM

YpoBeHb MHHOBAIMIOHHOM
KY/IBTYPbI

Yenoseueckuii pecypc

Hcmounuxk: aBTopckas paspaboTka.
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Pucynok 5. CtpykTypa HHQOPMALOHHBIX PECYPCOB

Vndopmamonnsle pecypcsl (GoHAbI)

KomnéunuposanHbie
3HAHMA

(DopMaanoe OoInmcaHmue
CIIeqMaIbHbIX 3HAHUN

dopmanbHOE OmUCaHMe
613HeC-IIPOLeCCOB

KoprnoparusHble
CTaH/IapThI

Mcmounux: paspaboTaHo Ha ocHOBe [15-18].

Pucynok 6. CTpyKTypa MHTe//IEKTya/IbHOTO KaluTasa

VInTennexTyanbHbIi KanuTan

VInpuBupayanbHble 3HAHUA,
He nojyiexxanye hpopMaansanin

KonnextusHbiit
OIIBIT

CoBMecTHOE HOYy-Xay
BCEX COTPYIHMKOB

Hnpopmavuonmvie pecypco

HMcmounuk: aBTOpcKas paspaboTka.

I[Tpu mepecedeHny ¢ YeIOBEYECKIM KAIUTAIOM, BK/IIOYa-
IOL[VM BOBJIEYEHHbIE B IIPOM3BOACTBO CIIOCOOHOCTH BCexX
COTPYAHUKOB, NH(OPMALMOHHbIE peCypchbl TpaHchop-
MUPYIOTCS B MUHTEJIEKTYa/IbHbII KAIIUTal, Y4aCTBYIOL{NIT
B IIPOM3BOJICTBE CTOVMOCTH CTPAXOBOII IeATebHOCTH
(puc. 6).

Bce npoune Gpopmbl KanuTaa, onpefeneHns KOTOPBIX
BCTPEYAIOTCSA B CIEIMANbHOI TUTEPAType, B LIeNIOM
HPeNCTaBIIAIT CO00i KOHKPETHU3ALNIO epecedeH N
Pa3NMMYHBIX CEKTOPOB MHTEJIEKTYaTbHOTO KalUTasIa ¢
4e/I0BEeYeCKIM:

°  OTHOUIEHYECKMI1 KalUTaJl, IIPOABIAIMUIICA B
Ipoliecce nepeceyeHns 3HaHWI1 ¥ HAaBbIKOB, COCTaB-
JIAIOMIMX CYLIHOCTD 4€/I0BEYeCKOro KaIuTala, C TOil
YaCTbIO MIHTE/UIEKTYa/IbHOTO KaIlMTasa, KOTopas
COflep>KIT IIPUHSATbIE KOMITAaHMEN ITPYeMbI ¥ METOZbI
PaboTBI ¢ KIMEHTaMM VMIM ITAPTHEPAaMM, KOPIIOpa-
TUBHYIO IPAKTUKY 10 OPTAaHMU3ALMM B3aMOOTHO-
II€HNI1 C KOHTPAreHTaMI M CO3JaHUIO IO3UTUBHBIX
KOMMYHMKAI[UIT KOMIIaHUY Ha pbIHKe [19];

e OPraHM3ALVIOHHbIN KallMTaJl, KOTOPbI IIPOSAB/I-
€TCS B IIPOLIeCCE IIePECeYeH sl 3SHAHUI U HaBbIKOB,
COCTaB/IAIOIMX CYI[HOCTb Y€I0BEYECKOrO KalyuTana
MEHEJPKMEHTA, C TOJ YaCTbI0 MHTE/JIEKTYa/IbHOI O
KaIluTana, KOTopas COAEPKUT IIPUEMbI ¥ METO/bI,
00 beMHAIOI e BCEX JINL, KOTOPbIe Y4aCTBYIOT B
paboTe KOMITaHMM /L1 JOCTVDKEHMS eIMHBIX KOPIIO-
PATUBHBIX L€JIeN ¥ CO3MAXT BHYTPEHHIOK HEIIPOTH-
BOPEYMBYIO KOPIIOPATUBHYIO KY/IBTYPY, T.€. YaCThIO
MHTE/IEKTYaTbHOTO KallnTana, 06eCIeunBaoero
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BBICOKO3((PEKTUBHYI0 OPraHM3aLOHHYIO CTPYKTY-
py kommanuu [20];

e CTPYKTYPHbII KalluTasl, IPOAB/IAIOIINIICA B IIPOLeC-
ce repeceyenys 3HAHUI ¥ HaBbIKOB, COCTAB/IAIOMX
CYLHOCTD Y€/I0BE€YECKOI0 KaIlNTajIa, C TOJ YacThIO
VHTeJUIEKTYaIbHOT0, KOTOpas kacaeTcs addex-
TUBHOJI CTPYKTYPbI KOPIOPATUBHOI MH(GOPMALUIL,
OTpa)XAKOLVX ee 6a3 JaHHBIX, CTAHAAPTU30BAHHBIX
OIVICaHUIT OYI3HeC-IIPOLIeCCOB, KOPIIOPATUBHBIX
CTaH/aPTOB, OpeH/Ia U MHBIX «HeMaTepIaTbHbIX
aKTMBOBY, OCTAIOIIMXCA B PACHOP>KEHNN KOMIIAaHUY
Jla>ke B OTCYTCTBUY COTPYIHUKOB [21].

Bsipenerie mogoOHbIX GOPM KamuTama NMeeT CMBICT
TOT7AQ, KOT/ja KOHKPEeTHbIE CeKTOPBI MHTE/IEKTYa/IbHOTO
WM 4€JI0BEYEeCKOTO KAINTA/IA SIB/SIIOTC 00 BEKTAMU Ji/Is1
peaM3anny MHAMBUAYATbHON MapKETHHIOBOI CTPaTernu
KOMITAHVH B I[e/ISIX [IOBBIIIEHNS €€ PBIHOYHOI CTOMMOCTIL.

YHMKaNTbHOCTh KOMOMHALINIT PECypCOB KOMIIAHUIL — 3TO
6asa /151 IPOM3BOCTBA MHHOBALVIT KaK HOBIIECTB 10
olpefie/ieHNio. ApryMEeHTOM B II0/Ib3y TaKOTO YTBepKfie-
HIsI CITYXKUT TO, YTO TaKasl YHUKA/IbHAs KOMOMHALIVS
ABIIAETC, BO-TIEPBbIX, HOBOI, IOCKO/IbKY YHMKAJIbHA,

a, BO-BTOPBIX, — 9 PEKTUBHOIL, B CUITY OIIPEfieIeHNs ee
KaK OCHOBBI /I CO3[JaHM A KITI04eBOJ KOMIIETEHIIVIM.
ITocKOMbKY KaXK/iblil 3 PECYPCOB, YIaCTBYIOIMX B CO3-
JaHUY 9TOI 6a3bl, JIETKO TOCTYIIEH, TO ee HOPMUpPOBAHNE
obecreunBaeTCs1 MIMEHHO «KVBBIM 3HAHIEM», T.€. MH-
dbopmariueit, IEHHOCTb KOTOPOIT pean3yeTcs ee XMBbIM
HOCHUTE/IeM — CIIeIMa/MCTOM, IIOMTyYMBIINM €€ B Pe3yiib-
TaTe 06pa3OBaHMA, OIbITA U [IeTIOBOI MHTYUIIUN.
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Oco6eHHO 1IeHHBI TaKIe YHUKAIbHbIE KOMOMHALIUY Pe-
CypcoB B cpepe MHTE/UIEKT ya/IbHBIX YC/IYT, MICIIONIb3YI0-
mnx BbICOKOCl’IeLH/I(i)I/I‘IHI)Ie n I/[HJII/IBI/IIIyaIIbHO HaKOIIJIEH-
uble 3HaHUA. K cdepe Takux yomyr oTHOCUTCA 1 cepa
cTpaxoBaHus [22].

VIMEHHO B XOJie 9TMX [POLIECCOB CO3/JAETCSI 3HAHNE,
KOTOpOE B MTOT€ IPOSIB/SIETCS B BUJE IPEIOKEHNS
HOBOTO TOBapa MV YCIYTH IS HOTPeOUTeNeNt, 9TO fiis
CTpaxoBOIl KOMIaHMu TpaHchopmupyercs B mopTdhenn
YHUKJIBHBIX CTPAXOBBIX YCIIYT.

Mbe1 onipepiensieM cucTeMy GaKTOpPOB, 06€eCIeINBAIOIINX
dbopMupoBaHMe KIII0YEBOI KOMIIETEHIIUN CTPAXOBOIT
KOMITaHMY KaK OCHOBBI €€ PBIHOYHOI KOHKYPEHTOCIIO-
COOHOCTM, BKIIIOUMB B Hee (PaKTOpP «3HAHMSI», KOTOPBII
B YCJIOBISIX COBPEMEHHOIT 9KOHOMUKY MOXKET OBITD IIPH-
3HAH OCHOBOIIOJIATAIOIIYIM YCIOBIEM YCTOMYMBOTO Pas-
BUTMsI Opranusanuit (puc. 7).

PucyHok 7. 3nanus kak 6asnuc GpopMUpOBaHMs KOHKY-
PEHTOCIIOCOOHOCTH CTPAXOBOIl KOMIIAaHNM, PaboTaromel
B YCOJIOBUAX HENIPEPDIBHBIX M3MEHEHUIT

Konkypenrocnoco6HocTp

4

ObecnieunBaer

KioueBas koMmneTeHuyA: puHaHCOBAA YCTOIYNMBOCTD,
POCT 9KOHOMMYECKOTO KaluTana

4

Dopmupyer

I/IHHOBa].H/IOHHOCTb

4

[Mopoxparor

3HaHuA

HMcmounuk: aBTOpcKas paspaboTka.

Ecu cormacuThbes ¢ OLEHKOI 3HaHUI KaK 0asuca B 0be-
CriedeHny CTabMIbHOCTY HHOBAIVIOHHOTO Pa3BUTHS
KOMIIAaHMM B YCTIOBMAX HEMIPephIBHBIX M3MEHEHMUIT, TO
OCTPO BCTaeT BOIIPOC O CIeL(UIeCKOM yIIpaBIeHIN 110
YBeTMYEHNIO TOTOKA TAKMX 3HAHUII B OpraHu3anuio. 3Ha-
HIA, YMEHUA U HaBBIKM KOHKPETHBIX COTPYJHUKOB, BOB-
JIEYeHHBIX B TBOPYECKIT IIpoLecc, GOPMUPYIOT OCHOBY
MHHOBAIMOHHOCTH upmbl. TeXHONOTMYeCKast COCTABIIA-
folias 6e3 TBOPYECTBA BO MHOTOM CTAHOBUTCS HECTPYK-
TYpPUPOBAaHHBIM HAOOPOM 3HAHUIT, KOTOPBIE CITOXKHO
TpaHcopmMupoBaTh B PyHAAMEHT MHHOBAIMIOHHOTO
pasBuTus Kopropaunu. Crioco6HOCTDb K CO3UAATEIBHOMY
TBOPUYECTBY Y COTPYJHUKOB — 3TO U €CTb IIPaKTUYecKas
peanusanys >KMBOTo 3HaHUA B KoMInaHuu. CocTaBiA0-
1jasi TBOPYECTBA O/IarONPUATHO BIMSET Ha YCTOMIMBOCTD
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613HEeC-MOJIENMN, TIE B OCHOBE JIEKUT «KUBO» U TMOKMIL
VHTeJUIEKTYa/IbHBII KanuTai [23].

CTpaxoBIUK, OCHOBHOII AESATeIbHOCTBIO KOTOPOTO
SIBISIETCST «0OpaboTKa» pucKa, paboTaeT B HeleTepMIL-
HMPOBAHHBIX YC/IOBUSX, C HETapaHTUPOBAHHBIM UH(OP-
MAI[IOHHBIM O0eCIeYeHNeM, T.e. B YCIOBUAX HeoIpefie-
neHHOCTH. IIpuHMMaeMble CTPAXOBBIMU CIIEI[MaINCTAMIU
pelleHNsI BCET/a sIB/ISIIOTCS 10 HEKOTOPOI! CTeTIeH!
«IIPEIIPUHIMATENbCKUMI» U IaXKe « MHHOBAIMIOHHBIMII»
B CBSI3Y C OPUTVHATIBHOCTBIO 1 HEIIOBTOPUMOCTDIO KaXK-
JIOTO TIPYHIMAEMOTO PUCKA, KAKUM ObI TUIIOBBIM OH HU
6b11. CTpaxoBble omepanny, 0T 0pOpMIEHNUS CTPAXOBOrO
IPOYKTA /{0 OPTAHU3ALMY BBIIIIAT BHITOAOIIPHOOpeTa-
TEJISIM, He MOTYT CYMTATHCS UTEPALIMOHHBIMM, IIOCKOIBKY
IpU3BaHBI 00€CIIeYUTh UHAMBUYaIbHbIE CTPAXOBbIE
HOTPeOHOCTI /TSI MHAMBU/YATbHBIX QU3MIECKUX UIIN
fopuandecKux nmui. Takum o6pasom, A obecriedeHus
CBOEJ K/II04€BOJ KOMIIETEHIIY CTPAXOBILMK JO/DKEH
0671a/1aTh B KaueCTBE PeCypPCOB CHeIMaNTUCTAMI, UC-
HOJIb3YIOILIVIMY 3HAHMSL, OIIBIT, A€/I0OBYIO MHTYUIINIO,
0c060 TOYHYI0, pe/IeBaHTHYIO NH(OPMALINIO, @ TAKXKE
OpraHN30BaTh BHICOKYIO 9(h(PeKTUBHOCTH KOMOMHALIMIT
Ye/I0BeYeCKUX U MH(OPMALMOHHBIX PECYPCOB C UCIIOTIb-
30BaHIeM TEeXHIYECKNX, OPraHM3aLMIOHHbIX, KOMMYHI-
KaIlMIOHHBIX I MOTMBAIMIOHHBIX MHCTPyMeHTOB. Takue
OIlepaIIOHHbIE IeJICTBIUS FAPAHTUPYIOT CTPAXOBIINKY
a/IeKBATHOCTD CTPAaXOBOTO KAMITaa i IPpUObIIb Kak 3¢-
¢ext Ha 9pPeKTUBHOE NCIIONTB30BAHNE PECYPCHOIT 6as3bl,
YTO XapPaKTEePHO /i1 PUKAPAMAHCKOI PEHTBI CTPAXOBIIIN-
Ka. JI/Is TaKOTO TUIIA PEeHTHI XapaKTePHO MCIIONb30BAHIEe
IpeANpUHIMATETCKOTO Pecypca CTPaXoBOll KOMIIAHUM,
(YHKLMOHMPYIOLIETo Ha IepecedeHn N C YeI0BeYeCKIM
1 MH(OPMALIMOHHBIM PECYPCOM KaK IPefIpUHIMATE Ib-
CKIIT KallUTaIoM.

Oco6oe sHaueHne HepHAHCOBBIE POPMBI KalTaNIA
MMEIOT, Ha HaIll B3I/IS/, /11 KOMIIAHUIT, He JOCTUTIINX
YPOBHSI KPYIHBIX UTPOKOB Ha PBIHKE VM HAXOJALINXCS B
Hpoliecce CTAHOB/IEHNS WM OTPAHIYMBAIOIINX CBOIO fie-
ATEBHOCTb KOHKPETHBIM PETMOHOM. B yC/IOBMsAX KOHD-
IOHKTYPbI POCCHUIICKOTO PBIHKA 3TO KOMIIAHUI CPEIHIX
PerMOHaIbHBIX CTPAXOBIIMKOB, OCHOBHBIM MICTOYHIKOM
PasBUTHS KOTOPBIX CTyXKaT IIPEUMYIIeCTBEHHO Hed-
HaHCOBbIE Pecypcbl, Ijie 3pHeKTUBHOCTD MCIONb30BAHNS
OLIEHMBAETCsI Yepe3 POCT OTHAYM Ha 3aTPaTBI, T.e. Yepes
HOBBIIIEH)e peHTA0ETPHOCTH KaIlUTaJIa.

OpreHTalsA KOMIIAHNM Ha YIOB/IETBOPEHIE CTPAXOBBIX
HOTpeOHOCTEl 3a CUeT HpeAIPIHIMATeIbCKIX IHHOBA-
IMIOHHBIX IIOJXO/[0B K CO3/JaHIIO CTPAXOBBIX yC/IyT 00e-
CIIEYNT BO3MO>KHOCTD YCTAHOBJIEHMS X PHIHOYHOI L{eHbI
Ha YPOBHe, BK/TI0YAIOIeM JOIONTHUTENIbHYIO PeHTy. PocT
(buHAHCOBOIT OT/IAUM OT peanu3aluy GU3HEC-IPOLECCOB
TaKkKe GOpMUPYET JOIOTHUTEIbHYIO PEHTY /IS CTPaxoB-
myka. Ecnu penra 6yzeT NprcBanBaThCsl CTPAXOBILINKOM
He TIOTHOCTBIO, @ MCIIONb30BAThCS J/Isl HEKOTOPOTO CHU-
JKEHVS LIeHbI CTPAXOBbIX YC/IYT Ha PbIHKE, TO KOMITAHIN
OymeT obecriedyeH KOMMEPUECKWIT yCIIex.

Ha npakTuke ycremHocTb MpeToKeHHON MOJIeNN Jies-
TEJIBHOCTH CTPAXOBOJ KOMITAaHMM 00YCTIOB/IeHa MHOIVIMU
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¢daxropamu. Kpome THINYHBIX PBIHOYHBIX KOTEOAHMIT
CIIpocCa 1 IpENJIOXKEHN A, Ha peByHbTaTI/IBHOCTI) OeATENb-
HOCTU BINAECT ypOBeHb IKCIIEPTUSBI TOII-MEHEIKEPOB,
Kak (akTop Oosee BIMATENbHBIN, 4eM QUHAHCOBASI APXIL-
TeKTypa KOMIaHuu [24], moTpe6HOCTHU U HOBepe HOTpe-
OuTerneit, YTO JOKa3aHO Yepe3 paKTOpPHbIN aHanus B [25],
a TaK)XX€ OPMEHTNPOBaHME CTpaTerny Ha CTa6I/UIbHOCTb B
TOITOCPOYHOI IePCIeKTNBe. DTO B TOM YUC/Ie CHIDKAeT
KOHe6aHI/I5{ pe]?[TI/IHI‘a KOMIIaHUN, 2 3HAYUT, BANACT HA
yKa3aHHOe paHee JOBepye KINeHTOB [26].

OrpaHnyeHus NpeIoKeHHOI MOJieNN KOHIIeHTpUPY-
I0TCS B PaMKaX BIIVSTHUSA KY/IBTYPOTOTHYECKIX (aK-
TOPOB, OIpeAe/AININX CennuKy ppHka. CormacHo
uccnefoBanuio [27] Poccust momagaeT B KIacTep CTpaH

C HU3KMM YPOBHEM pa3BUTHUs CTPAXOBOIl OTPAC/IN, Ha-
psany c Typiueit 1 Mekcukoii, Ho o6/agaet 60IbIINM
MOTEHLIMAIOM PAa3BUTHA B CBA3Y C TEM, YTO OTHOCUTCS

K Pa3BUBAIOIIMMCA PbIHKAM, I7ie KY/IbTYpa CTPaXOBaHNUsA
II0Ka HAXOANTCS Ha 60/ee HIUSKOM YPOBHe, YeM B CTPaHax
C pasBUTBIMM PbIHKaMI CTpaxoBaHus. Takum obpasom,
K/TI0YeBBIM (paKTOPOM BJIMSHIUS SBIIAETCS KYIbTYpa
CTpaxoBaHMUA B CTPaHe, a 3HAYNT, II0OBEJeHNE CTPaxo0-
BaTesieil Ha PbIHKE, X yPOBEHb 3HAHMI O CTPAXOBbIX
MHCTPYMEHTA, JoBepye K CTPaXOBIIMKaM 1 TOTOBHOCTD
IepeiaBaTh CBOM aKTVBbI Ha phIHOK. CrIefloBaTeNnbHO,
IpefiIo’KeHHAsA MOJie/lb OTPaHMYMBAETCS CYILIeCTBYIOMIeN
KOHBIOHKTYPOI1 POCCUIICKOTO PbIHKA U OyfieT HY>KAAThCs
B TOUEYHOM aflallTalluy IPU M3MEHEHUY MHTEPECOB I71aB-
HBIX CTEMKXO/IIEPOB CTPAXOBOJl KOMIIAHNUM, OT KOTOPBIX
3aBUCHUT JOCTYI KOMIIAaHNY K (PUMHAHCOBBIM pecypcam —
CTpaxoBaTee.

3aknoueHue

Boicoknmit ypoBeHb KallMTanu3aluu CTpaXoBOil KOMIIa-
HuM obecrieunBaet pasButie ee 3¢GeKTNBHON NHBECTI-
LIMIOHHOJ NOMUTUKN. POCT KannTanusauuy feMOHCTPHI-
pyerT ynydiieHue GpUHaHCOBOTO IIOTIOXKEHVsI KOMITAHUIL,
YKpeIUleHye uxX (GpMHAHCOBOI YCTOYMBOCTI U CHIDKEHNUE
pucKa 6aHKPOTCTBA.

PaccMoTpeHMe cTpaxoBOil KOMITAHMY KaK KOMOMHALN
BCeX ee peCypcoB MO3BOJISIET OTC/IEANUTD HACTYIUICHE
CTOMMOCTHOI CMHepruy (KOT/a CTOMMOCTD TaKOl KOM-
OMHALUM BBIIIIE, 4eM CYMMa CTOMMOCTEII BCEX ee a/ie-
MeHTOB). VICTOYHMKaMM [OSIBTIEHNS] CUHEPreTNYeCKOTro
addexTa cryxar HeuHAHCOBBIE POPMBI KANTUTATIA,
BOIIIOIAOLIVECS B CO3IAHNUMN V1 peai3aliyuy HOBBIX Map-
KETVHTOBBIX MHCTPYMEHTOB J/Is1 POCTa PHIHOYHOII O

[aBHBIIT BBIBOZ, COCTOUT B HEOOXOAMMOCTY OIpefie/IeHNs
CTPaxOBBIMM KOMIIaHVAMI 0C060 Ba>KHOI PO Mepco-
HMUIMPOBAHHBIX 3HAHMII, BLICOKOTO YPOBHA 00pas3opa-
HMA TIEPCOHAIA M PasBUTHUA Y3KOIPOQIIIbHBIX HABBIKOB
COTPY/JHMKOB, KaK CTPYKTYPHOT'O 37IeMeHTa CBO€ KOp-
HOPATMBHOI CTPATery, MOCKOIbKY MMEHHO Ha JaHHOM
6ase pasBUBAETCs U MOIOTHACTCA MHHOBALMOHHBIN Ka-
IUTaT KOMITAaHUMA.

A6comoTHas MOTPEeOHOCTD B OCTOSIHHOM ITOVICKE Hal-
6onee 3¢ GeKTUBHBIX KOMOMHALINIT PECYPCOB IPUBORUT K
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JIOTIYHOMY CJIe[ICTBUIO, YTO B JIeATEIbBHOCTY CTPAXOBIIN-
Ka KaK (P)MIHAHCOBOTO ITOCPERHNKA MCTOYHIKOM IIPUOBIIN
VULV PEHTHI ABJIACTCA IMEHHO JeATeTbHOCTD II0 HaXOXK/Ie-
HUIO OITUMA/IbHBIX ITyTeil yJOB/IETBOPEHISI CTPAXOBBIX
HOTpeGHOCTEN! IIyTeM IepepacIpefe/ie st IOy YeHHbIX
Ha CTPAaXOBOM PBIHKE CPEICTB CaMMIX >Ke IIOTpeOuTeseil.
9710 03HavaeT, 4To 9 PEeKTUBHOCTD KOMOMHALINI pe-
CYPCOB CTPAXOBIIMKA ONPefie/IAeTCA YCIEIIHOCTBIO er0
paboThI Ha PBIHKE 3a CUeT co3faHms 3¢ (HeKTUBHBIX Map-
KeTVMHTOBBIX MHCTPYMEHTOB, 00eCIIeuBalolX eMy Ka-
MITaTN3ALUIO, T.€. POCT CTOMMOCTH CTPAXOBOIT (PUPMBI,
KOTOPYIO CIPaBeINBO MOXKHO MEHTUPNUIMPOBATD KaK
MapKeTHHIOBYIO KallTaIM3aLIo.
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Role of Non-financial Resources in the Capitalization of Insurance Company

Abstract

The aim of this article is to conduct a conceptual study on the role of non-financial resources in the capitalization of an
insurance company. The effectiveness of a company’s non-financial resources is based on its ability to generate financial
capital from them, and a company’s employees and clients are the embodiment and creators of the most fundamental
non-financial resources. We postulate that the needs of insurance companies to increase their capitalization is first
addressed by ensuring adequate and quality capital is in place to maintain day to day business, and ensuring this capital
is effectively structured.

Therefore, our evaluation of the effectiveness of capital structure is conducted according to the resource based view of
competitiveness. We explore the hypothesis that a company’s non-financial resources may be converted into financial
capital when they are combined with an entrepreneurial influence - in this case, either an employee or a manager.

We apply the following diverse methodologies. First, a deductive approach is used to construct a virtual human resources
architecture, which allows us to allocate conceptual corporate tools for improving competitiveness. Next, using an
inductive method, we determine the relevant components of human capital. The abstraction method is applied to
demonstrate a situation whereby non-financial resources transform into financial capital. Finally, we utilize an analytical
methodology to evaluate the respective theoretical approaches used by international insurance companies.

We establish our methodological prerequisites in a conceptual model and successfully determined the onset of cost
synergy as a combination of all company resources. Further, we identify the need for insurance companies to introduce
personalized knowledge into corporate strategy. We thereby vaidate our hypothesis and confirm that the knowledge
and experience of insurance companies’ employee and client bases represents an essential non-finanical resource, and
constitutes a legitimate structural element through which innovation capital may be developed and replenished.

The novelty of our study is represented by its practical and theoretical applications. As our results indicate, we
successfully outline a universal conceptual approach that enables an increase in capitalization regardless of the market
specialization in which an insurance company operates. As such, not only can our findings be directly implemented by
insurance companies as a new management approach in order to improve corporate efficiency and strategic stability,
but can be seen to have immediate bearing on consumer and business interests beyond the insurance industry, as well as
informing further theoretical strategy development in academia.

Keywords: resource-based view, non-financial resources, innovation, venture capital
JEL classification: G34, M14, O16
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Performance Audit in Construction Organisations:
Relevant Criteria and Analytical Procedures

Abstract

Performance audit is becoming increasingly ubiquitous in commercial and business spheres internationally. Due to its
important role in promoting efficient organisational and administrative practices, performance audit is becoming a
subject more rigorously analised in the academic sphere.

This study seeks to develop and test analytical tools of performance audit in Russian construction organisations. We
place emphasis on the industry-specific dimensions of information disclosure. We intend to offer a solution to several
crucial challenges in the field, which will allow for the development of a comprehensive method to implement analytical
procedures. This is done with a view towards obtaining and collating sufficient and adequate audit evidence to help
achieve business goals.

In order to devise a consistent methodology, first, a link is highlighted between construction industry constraints

and performance audit criteria. Second, an algorithm is developed to carry out comparative integrated estimation of
performance audit criteria in order to shortlist relevant indicators. Third, the algorithm is tested using financial reporting
of selected construction companies, which makes it possible to build a consistent system of performance audit criteria
and identify a reliable set of controlled parameters.

A profile of practical analytical procedures, performance audit criteria and measurement indicators is formed through
financial and performance audit and imbedded statistical methods. Implementing this approach will be seen to close
some information gaps commonly found in the reporting data of construction industry, as it links the subject area of
performance audit and the objective criteria of effectiveness, efficiency and economy.

The findings are presented with reference to existing statistical surveys on construction industry constraints. While
recent studies provide a broader picture across construction industry, they do not address its regional aspects. As

such, within this study we have carried out estimates of performance indicators for construction companies operating
in the Novosibirsk region. The estimates are based on the information available through Professional Market and
Company Analysis System. As a result, a system of performance audit criteria is identified in relation to the dimensions
of effectiveness, efficiency and economy and a framework of controlled parameters is shaped. The level of disclosure
concerning these parameters presented in a company’s reporting is supposed to determine the decisions of stakeholders
and potential investors.

In consideration of further research, this study highlights that it is necessary to identify and validate performance criteria
in view of the fact that only few construction companies are profitable. The mix of qualitative and quantitative analytical
procedures demonstrated herein is an effective approach to address the challenges of information integrity assessment.
We consider that the most promising aspect of this study is the analysis of how the quality and amount of information
disclosed in the reporting of construction companies affects their public image and business activities. This can be seen
to have widespread industry and academic applications. Additionally, our approach represents a suitable framework for
possible adaptation towards not only other industries, but also further development of the methodological approach
itself.

Keywords: performance audit, effectiveness, efficiency, economy, construction organisations, statistical methods,
analytical procedures, tax burden, cost of goods, material returns

JEL classification: G32, M42, P17
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Introduction

The role of auditing as an institutional mainstay and

a business practice is evolving in line with economic,
political and technological dynamics. Today, the idea of
auditing is treated in a broad social context, at least in the
context of social responsibility. Audit functions are no
longer confined to only economic problems of a business.
Rather, auditing is expected to ensure public confidence

in the information presented in various types of reporting.

A significant strand in the research literature emphasises
that contemporary audit practices tend to go beyond the
conventional framework of monitoring and analysis and
focus on forecasting and developing recommendations.

We should take into consideration that current audit
activities are carried against a business and socio-cultural
backdrop which has been radically reshaped by techno-
logical development. In this technologically driven envi-
ronment, traditional audit skills are no longer sufficient,
and in this new context, the factors that influence audit
effectiveness need consideration [1]. On the other hand,
we can witness the growing availability of audit support
systems [2] that may send erroneous signals that audit
procedures are available to casual users. Researchers also
point out that a pervasive feature of the current audit
environment is multitasking, which they see as a cause of
impaired performance in auditing [3]. In this context, it
is particularly important to develop adequate methods of
selecting from and interpreting massive amounts of infor-
mation. These methods should be customised to concrete
purposes in order to overcome the restrictions of stan-
dard audit support systems. Research literature provides
examples of methods and analytical procedures devel-
oped to meet specific needs of audit entities [4]. Another
prominent factor is technology integration in the auditing
process. Since auditors tend to increasingly rely on re-
stricting audit support systems, this adversely hinders the
variety of thought in audit and leads to a stagnation in the
evolution of better practices [2]. From this perspective, we
consider any discussion around analytical procedures and
methods in audit as a contribution towards resisting this
negative tendency.

Performance audit is a system of controls that is carried out
by regulators through analytical review activities to allow
for reasonable conclusions as to whether the recipients

of financial resources utilise them properly. Nevertheless,
the question is still open as to which performance audit
criteria should be selected as a reference against which the
evidence is evaluated, classified and categorised.

Part of the problem lies in underdeveloped accounting
information systems which restrict the implementation
of performance audit procedures, as well as some indus-
try-specific factors that influence criteria selection and
evidence interpretation. The cases we have explored show
that to provide a comprehensive assessment of company
performance, researchers use both accounting (ROA,
ROE) and market-based indicators, such as Tobins Q

(5, 6].
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However, in the case of the Russian construction indus-
try this approach is unacceptable because of the limited
information available.

This seems to be inconsistent with growing information
transparency and easier access to information, which are
considered as prominent features of the current tech-
nologically driven environment. We should note that
digitalisation only provides opportunities, and does not
guarantee a sufficient level of information disclosure. Re-
searchers have shown that corporate disclosure behaviour
depends on many contextual and institutional factors
such as economic development, legislation, sophisticated
financial markets, as well as firm-level variables such as
corporate governance and ownership structure [7].

As our observations show, Russian construction compa-
nies tend to publish only accounting, tax and statistical
reporting. These kinds of reporting include mostly quan-
titative data, which restricts the capacity of performance
auditing. The reported data from construction compa-
nies provides only a minimum of mandatory informa-
tion to be disclosed in accordance with the legislation.
Moreover, this reporting is formed retrospectively. This
leads to the scarcity of information needed for balanced
decision-making, as well as its low relevance from the
perspective of current economic, social and technological
requirements and standards.

For any national economy, a construction industry is vi-
tally important, as it raises funds from both governments
and private investors, and, most importantly, it greatly
contributes to the social and economic development of
the country. This serves to emphasise the importance of
performance audit procedures in the Russian construc-
tion industry. However, there is a gap in theoretical and
applied research on performance audit tools adjusted

to accounting and reporting practices in construction
organisations.

A baseline study of the construction industry enables us
to reveal the most prominent constraints that hold back
the performance of construction entities and subsequently
shortlist the factors that shape the parameters of perfor-
mance audit tools implementation.

Today, we have to state that the Russian construction
industry is descending into deeper crisis. This conclusion
is in line with the findings of RABC (The Rating Agency
of Building Complex, Russia) that highlights the follow-
ing crisis indicators: reduction of government contracts,
significant decline of the amount of real estate developed,
increasing arrears periods, and bankruptcy. According to
analysts, the core of this recession is to be found in cus-
tomers’ insolvency as well as their financial uncertainty
from a mid-term perspective. This has a direct impact on
the developers’ results and financial sustainability.

We should emphasise here that the customers’ uncertainty
comes not only from their insolvency, but also, to larger
extent, their distrust of real estate developers and other
fund-raisers. Therefore, neither the investment attractive-
ness of construction projects nor government efforts to
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promote mortgaging alone can combat the crisis. In this
context, we appreciate the initiative of the Head of the
Ministry of Construction to improve information trans-
parency of developers and establish mandatory require-
ments to their information disclosures in terms of fairness
and completeness. This puts the spotlight on performance
audit, since, we strongly believe, this discipline is capable
of providing a comprehensive solution to the problem of
information quality with a view to providing an adequate
evaluation of construction organisations” performance.

Construction
industry trends

To gain a greater insight into Russian construction indus-
try considerations, we now refer to official statistics [8].
For some time past, the industry has exhibited a marked
slowdown. A slight growth of business in immediate
post-crises period (2010-2014) was followed by a steady
decrease (Figure 1).

Figure 1. Trends for the volume of work performed by the economic activity “Construction” in Russia (percentage) in

terms of price comparison to the previous year (2006-2015)
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Figure 2. Construction industry constraints (response rate, %) [9]
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A number of constraints that hamper the development of
the construction industry. The Russian Federal State Sta-
tistics Service (Rosstat) conducts sampling monitoring of
construction organisations, collecting quarterly feedback
and expert estimates from people involved in the con-
struction business. This allows for identifying key negative
factors to stiffen construction industry from the perspec-
tive of the professional community (Figure 2).

The feedback from the respondents is in line with the data
illustrating construction industry trends (Figure 3). Most
prominent are such trends as the progressive growth of
overdue accounts receivable, lengthy default periods, and
the practically uninterrupted growth of fully depreciated
manufacturing facilities. Other indicators in the ‘red zone’
concern the growing amount of bank loans in arrears. For
example, at the end of 2013 overdue bank loans in con-
struction industry totaled 7182 million roubles, in 2014
this increased six-fold and reached 49 936 million roubles.
Statistics reveal that in 2015 the amount of overdue bank
loans was as much as 54 434 million roubles.

The effect of industry development factors
on individual enterprise performance

The pattern of factors listed above shaped the idea of
implementing performance audit tools in the construc-
tion industry. The case is that the impact of these factors
on the performance of construction companies seems
evident as long as it is considered per se. However, if we

have a closer look at the performance criteria, the nature
of their impact becomes far more ambiguous. Consider
the factor ‘Lack and depreciation of machines and equip-
ment. We cannot clearly categorise it as a negative factor
influencing either effectiveness or economy.

Among the most relevant construction industry con-
straints, we can count the following:

+  high level of taxation;
+  high prices for materials, structures and articles;
+  high interest for commercial credit;

+ lack and depreciation of machines and equipment.

To provide a rationale for performance audit criteria
patterns to be utilised in the construction industry, we
have investigated how these criteria influence enterprise
performance. The first significant factor is tax burden that
shows the amount of resources a company has to divert to
its taxation duties.

As we have mentioned above, construction business pro-
fessionals see a high taxation rate as the most significant
constraint. This means that the behaviour of high taxation
factor needs further thorough consideration. Different
ratios are used as indicators measuring tax burden, such
as tax payable totals in relation to revenue, other earnings,
and profit. Figure 4 shows the historical tax burden cal-
culated by the method adopted by Federal Tax Statistics
Service of Russia.

Figure 3. Trends for business indicators of Russian construction organisations (2007-2015) — authors’ calculations
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Figure 4. Tax burden in Russian construction industry, 2015-2016, percentage [10]
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Figure 5. Construction works cost pattern in the Russian ratios of material returns and costing to sales revenue as
Federation, for 2015 (valued at actual costs) [11] the elements of performance audit criteria.

Construction investment is decreasing. The first quarter
of 2014 saw a slowdown of business activities within the
industry. The demand for construction contracts shrank
and the financial standing of developers deteriorated,

not least due to the inflation. One obstacle to investment
activity in the industry is high interest for commercial
credits. Its significance is proven by the increasing amount
of unsettled bank loans and other borrowings of com-
panies in construction industry. The two indicators to
measure this factor’s impact are borrowed funds turnover
and returns on debt. Every year Rosstat summarises the
condition of the country’s construction machinery fleet,
where it repeatedly states that construction organisations
face a reduction of their current machinery fleet and a
growth of machinery with an expired service life [12]. It is
important to note that the proportion of foreign manufac-
tured machinery is substantial.

® Material costs

® Llabour costs ] . o
To measure the impact of ‘Lack and depreciation of

machines and equipment’ on company performance, it
makes sense to use such indicators as fixed assets turnover
and returns on fixed assets.

Deductions from pension, social
and medical insurance

® Fixed assets depreciation

® Miscellaneous expenditures ] )
To provide an overall assessment of business processes

Thus, the pattern of controlled parameters enabling us to in the construction industry in terms of economy, we in-
identify performance audit criteria should include profit, troduce elasticity coeflicients where the numerator shows
sales revenue, other earnings, and tax payable total. the changing value of costs (resources), and the denomi-
Another constraint is high prices for materials, structures nator indicates the change in revenue within comparison
and articles. The power of this factor stems from the fact periods. Given the economy criteria are met, the growth
that construction industry is labour and material inten- rate of the nominator will be smaller than that of the

sive. Figure 5 shows construction works cost pattern. denominator. Economy is measured in terms of savings
Material costs account for more than 50% of estimated or overruns of resources utilised against actual outcome.
construction budget. This emphasises the importance Audit practices measure economy using ‘performance to
of thorough monitoring of the procurement and depre- plan’ indicators that consider changes in different resourc-
ciation of construction materials that should take into es (factors) against outcomes. So overrun/saving measur-
account their specific characteristics and feasibility. ing methods involve the information provided by plans,
To measure the impact of material costs on the perfor- budgets and estimates. We think that this information

mance of construction organisations, we suggest using the a1 be expanded to include effectiveness and efficiency
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assessment as well. Our approach is aimed at establishing
the comparability of performance assessment for differ-
ent construction companies over time. That is why our
approach involves the relations of changing factors and
revenue.

To measure the performance of construction companies
and lay the grounds for their development, we need a
comprehensive approach that would enable us to evaluate
the contribution of the key factors under consideration.
A comprehensive solution is provided by performance
audit procedures, as they provide relevant accounting and
analytical information that enables users (including the
public) to determine how well a company is performing
by comparing its results to priority objectives in compli-
ance with the costs and quality of resources consumed.
However, prior investigations into fundamental and prac-
tical issues of auditing performance confined it only to
the public sector of the economy. In today’s resource-con-
straint environment, it is necessary to broaden its appli-
cability and expand it to account for the private sector,
including private enterprises in construction industry.

As we mentioned above, an advantage of performance au-
diting is a comprehensive evaluation in terms of effective-
ness, efficiency and economy. The glossary of basic terms
compiled by Accounts Chamber of the Russian Federation
defines these terms as follows:

1) The efficiency of public spending is a relation
between the outcomes (product, services and other)
produced by public funds recipient and the input
of material, financial, and labour resources used to
deliver those outcomes.

2) 'The effectiveness of public spending - the extent to
which actual outcomes delivered by a public funds
recipient match the planned objectives.

3) 'The economy of public spending attains the
recipient’s planned objectives at minimum costs or
achieving best results within the planned budget [13].

For performance criteria, auditors may take numerous
quality and quantity metrics that characterise the subject
matter of audit in terms of its organisation, processes,
results and/or business activities to provide evidence that
enables to assess how reasonably public funds are utilised.

In the practice of performance audit, criteria patterns
may vary in compliance with the audit subject matter and
the nature of business under consideration. The main
requirement is that the criteria pattern be sufficient for
making reasonable conclusions, in line with the objectives
of auditing procedures utilised [14].

Therefore, it is possible to make a connection between per-
formance audit criteria and the industry-specific constraints
in the construction industry as described above (Table 1).

Table 1. Linkage between performance audit criteria and construction industry constraints

Constraints

efficiency

Performance audit criteria

effectiveness

Tax burden in relation to

High level of taxation
revenue

economy

Tax burden in relation to
profit

Tax elasticity in relation to
revenue

High prices for materials,

. Cost to sales revenue
structures, articles

Elasticity of price of goods

Material returns . .
in relation to revenue

High interest for commercial

. Borrowed funds turnover
credits

Elasticity of borrowed cap-

Returns on debts . .
ital in relation to revenue

Lack and depreciation of ma- ~ Fixed assets turnover;

chines and equipment Capital / output ratio

Elasticity of equity in rela-

Returns on fixed assets .
tion to revenue

This system is directed towards the overall goal of
improving the relevant performance indicators selected
as audit criteria. It will allow for comprehensive control
over performance factors, and thus foster excellence of
management and workforce performance in construction
organisations. To fulfil this task, we suggest a comprehen-
sive analysis using the integral estimation method.

Applying integral estimation method

to audit criteria

The integral estimation method is based on an approach
to integrated indicators that is commonly used with com-
plex and multidimensional social and economic phenom-
ena. The baseline indicators are first converted and then
convolved to form an aggregate multivariable estimate.
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A similar approach involves using integrated indicators
developed by a number of international organisations, for
example, the Human Development Index suggested in
UN Development Program [15]. Generally, the algorithms
of obtaining integrated indices are very similar in all
methods and follow the same sequence:

+  selection of baseline indices (x) - primary data
describing the phenomenon under study;

+  primary data normalising - reducing to one value by
the method of average, relative difference and other
methods;

+  integration of normalised data (x ) by convolving
interim metrics calculated through either
multiplicative or additive methods.
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Figure 6. Algorithm of comparative integrated evaluation of performance audit criteria

1. Primary (source) data selection (x,)

2. Primary data normalizing

P
VA
P

] Option B.
Option A. _ Determining x

max® X,
Average magnitude determination ( X )

‘min’

(x_-x ) values
max min

} }

3. Intermediate integration

} }

Integrated evaluation by Option A Integrated evaluation by Option B

k
B_
Xi= -21 X,i/K
=

} }

4. Calculation of final estimates

Final evaluation by Option A Final evaluation by Option B

m

" =2 &y IB=§ X?

—

,_.
- T
N

5. Ranking the final estimates for reporting periods

6. Selecting relevant indicators of efficiency, effectiveness and economy

7. Determining controlled parameters

88 Higher School of Economics



Journal of Corporate Finance Research / New Research

2019 | Vol. 13 | # 2

These steps may involve a wide range of normalising and
integration procedures. We used the most appropriate
procedures individually, as well as a mix of several proce-
dures.

For example, for primary data normalising the following
procedures were used:

1. Normalising by the method of average. A working meth-
od of data unification (x,) is the comparison of individual
values of every index (x,) against the actual total average.

X ==. (1)

The exceedance of an index being assessed as a negative
trend, normalising is calculated in reverse:

X =

n

(2)

Bl N

2. Normalising by range of actual values deviation. Baseline
data (x,) are unified by comparison against the minimum
(x,,,) and maximum (x__ ) values of the indicator.
X. =X .
X, = i “min 3)
X -X

max min

This integrated assessment procedure is known as the
method of relevance difference [10]. For the indices de-
scribing negative trends, the normalising formula will be
constructed as follows:
anl_ Xi Xmin ) (4)

X -X

max min

The existing methods may differ in their ways of data har-
monising to a single integrated magnitude, i.e. obtaining
finite or intermediate values of an integrated indicator.
For this purpose, power mean formulae are widely used.
Some methods encapsulate the stage of weight indicators
rating with follow-up procedures such as assessment

of various experts’ opinions. These methods utilise the
weighted arithmetical mean that will average out the
values of standardised indicators.

To form a list of integral indicators for construction in-
dustry constraints, we can use two options: (A) and (B) to
investigate their comparability.

Option A involves normalising indicators’ values by
comparing them against the average magnitude, with the
geometrical mean being used in intermediate integrating
procedures:

where X is the intermediate integrated indicator for a
separate set of conditions j;

k is the number of indicators describing the set of condi-
tions j.

Option B involves normalising individual indicators by
the relative difference method. Intermediate integrating is
completed with the arithmetical mean.
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The option selected for indicators normalisation will also
influence further procedures of data integrating. In case
that the normalised values are presented as relative devia-
tions from the mean or minimum value and then further
averaged (Options A and B), the finite aggregate can be
calculated as an average magnitude.

It is then feasible to rank the consolidated aggregates on
an annual basis, and select the most significant effective-
ness and efficiency indicators. This is achieved by choos-
ing the best year for each organisation and comparing
effectiveness and efficiency indicators obtained by both
methods.

The step-by-step sequence of the comparative integrat-
ed assessment method is summarised in the flow-chart
(Figure 6).

Thus, the comparative assessment method of perfor-
mance audit criteria allows for a serious improvement

of the auditor’s analytical tools. Firstly, it suggests rea-
sonable selection procedures for efficiency, effectiveness
and economic indicators, which provides representative
evidence for the auditor’s findings. Secondly, the method
can be used to rate the industry players and so it provides
the basis on which to compare performance criteria of the
auditee against those of its competitors. Thirdly, relevant
indicators allow for the building up of a consolidated
framework of controlled parameters whose behaviour
can be described by means of factor analysis to work out
relevant recommendations.

Using the comparative integral
assessment method to review

the performance criteria

of construction organisations

in Novosibirsk region

To identify the relevant performance criteria which
provide a fair view of construction organisations’ per-
formance in terms of their effectiveness, efficiency and
economy, we used available information on financial and
operational activities of sixteen construction organisa-
tions operating in the Novosibirsk region. To calculate
performance indicators, we used accounting (financial)
reporting from the same sample. The estimates were
calculated with reference to the information provided
by Professional Market and Company Analysis System
(SPARK).

The examined data showed that ten companies under
consideration were in the red zone (suffering net losses)
throughout several years, so only six organisations could
be shortlisted. Their profit trends are illustrated below
(Figure 7).

As the graph shows, the companies numbered as 1 and
14 earned the highest net profit, the best year for both of
them being 2013.

Consider the revenue trends shown in Figure 8.
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Figure 7. Net profit trends for six construction organisations operating in Novosibirsk Region

selected from the sample of 2010-2014

250000
200000
\ ~e- CNel
150000 A N CNe6
CNe9
CNe 10
100000
\ 9= CNo12
-~ CNo14
50000 A
O = T T 1

2010 2011 2012 2013

2014

Figure 8. Revenue trends for six construction organisations operating in Novosibirsk Region selected from the sample of
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The revenue figures show the same trend. Company 1
and Company 14 have the highest rates. To continue with
the analytical procedures, we have chosen Company 14
since it is the only company in our sample that has its
accounting reports regularly published, which should
ensure the quality of its reporting. Analysis of the data
from construction companies in the Novosibirsk region
confirms the findings of Russian researchers. In this vein,
E. Senatorova [16] points out that the Russian construc-
tion industry tends to provide only mandatory account-
ing and tax reporting. As for non-financial reporting,
construction ranks highest among the industries that are
unlikely to disclose that kind of information. Herewith
we will examine the sequence summarised in Figure 6.
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To complete basic data sets, performance audit criteria
should be calculated (the results are summarised in
Table 2). Consider some of the following factors. For
“High level of taxation”, the following indicators are
assigned: tax burden to sales revenue, current corpo-

rate income tax, tax to profit ratio. For “High prices for
materials, structures and articles”, the relevant indicators
are cost to sales revenue, price of goods, and material
returns. For “High interest for commercial credits” - bor-
rowed funds turnover, average annual cost of debt, and
returns on debt. For “Lack and depreciation of machines
and equipment’, the appropriate indicators are fixed asset
turnover ratio, average annual value of fixed assets and
returns on fixed assets.
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Table 2. Calculation of performance audit criteria for a sample Joint Venture (2011-2015)

Con i dicators 2011 2012 2014 2015
straints
| 2 4 6
Efficiency
Tax payment (TP), thousands of roubles. 3029 15671 25722 33913 29281
Revenue (R), thousand roubles 1265615 1057643 1203466 1376886 1345318
Tax burden to Revenue (TB,),
0.24 1.481 2.14 2.46 2.18
= TP/R
S
% Effectiveness
S Net profit (P) 2908 32562 59942 154 647 74 897
i)
% Tax burden to Profit (TB,),
— 104.16 48.13 4291 21.93 39.09
TP/P
Economy

Elasticity coefficient of taxes to revenue
(Eppp) 0.957 -0.061 0.069 0.047 0.147
(TP-TP)/(R-R)

Efficiency
Cost of goods (CG), thousands of roubles 1066089 742053 775 189 936102 909110

Cost of revenue
C/R

0.84 0.70 0.64 0.68 0.67

Effectiveness

Material costs (MC), thousands of roubles 586 349 408 129 426 354 514 856 500 011

Material returns (MR)
MC/R

2.15 2.59 2.82 2.67 2.69

Economy

Elasticity coefficient of the cost of goods to
revenue (E ;) -5.68 1.56 0.23 0.93 0.86
(CG,-CG,)/(R -R)

Costs of raw materials, components, articles

Efficiency

748909 734374 650277 589952 627999

Average annual amount of debt (DC),

thousands of roubles

w

g

g Debt turnover (T )

— 1.69 1.44 1.85 2.33 2.14
g R/DC

—

= Effectiveness

% Returns on debt (R))

O 0.00 0.04 0.09 0.26 0.12
g P/DC

g Economy

= Elasticity coefficient of debt capital to reve-

nue (E, ) -0.76 0.24 -0.81 -0.02 -2.50
(DC,-DC)/(R -R )
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Efficiency

720372 671 384 668 643 708 279 721756

Average annual value of fixed assets (FA),
thousands of roubles

=
3]
g Fixed assets turnover(T,)
S 1.76 1.58 1.79 1.94 1.86
B R/FA
[#}
< et . .
Capital intensity ratio (CI
g P i (cn 0.57 0.63 0.56 0.51 0.54
© FA/R
5
£ Effectiveness
<
@ Returns on fixed assets (R ,)
g 0.42 5.05 8.65 21.37 10.40
g P/FA
g
5 Economy
=

Elasticity coefficient of fixed assets to reve-
nue (EFA/R) 1.57 0.26 0.33 0.18 0.12

(FA,-FA))/(R-R))

Following the algorithm, the next step is to calculate es those of “High interest for commercial credits” and
the average value, normalise baseline data, and make an “Lack and depreciation of machines and equipment”.
intermediate integral assessment by the two methods The evidence herein brings us to the conclusion that
(Options A and B) for the six sample organisations. The reference periods for the high taxation factor is the year
findings for one of the organisations under consider- of 2011, for “High price for materials, structures and
ation (below referred to as a Joint Venture) calculated by articles” — 2013, and for “High interest for commercial
Option A are presented in Table 3 and 4. Table 3 sum- credits” and “Lack and depreciation of machines and
marises the factors of “High tax rate” and “High price for =~ equipment” the reference periods are 2013 and 2014
materials, structures and articles’, and Table 4 summaris-  respectively.

Table 3. Intermediate integrated estimates for High tax rate and High price of materials, components, and equipment for
the reporting period of 2011-2015, Option A

High level of taxation

8 8 b=
o o - o s ]
2 s A g 8 - 5 2 s
3] = = =B g 5 = &
> a =} Q"D o e o -
3 < = N g =
— o] 2] x O & o] = =
8 s 3 &2 8 s S )
o =] = = O =} e 5 =
o 7] + 0 » o Q 15) ,.a
= % L S, % = = % S @ %
’ 2 E £ £ = 2 £ 2 E B
s o > = o 9 o @ = = 2
2 & z 8 e 2 Z £ & Z & &S £%
2011 0.24 7.101 3029 7.105 104.16 0.491 24.825 2,917
2012 1.48 1.147 15671 1.3731 48.13 1.064 1.677 1.188
2013 2.13 0.795 25722 0.836 42.91 1.194 0.794 0.926
2014 2.46 0.690 33913 0.634 21.92 2.336 1.023 1.007
2015 2.18 0.780 29 281 0.735 39.09 1.310 0.752 0.909
X 1.69 X 21523 X 51.24 X X X
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High price of materials, structures, articles
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2011 0.84 0.841 1066 089 0.830 2.16 0.834 0.583 0.835
2012 0.70 1.010 742 053 1.193 2.59 1.001 1.207 1.064
2013 0.64 1.100 775189 1.142 2.82 1.090 1.371 1.111
2014 0.68 1.042 936 102 0.946 2.67 1.033 1.019 1.006
2015 0.67 1.048 909 110 0.974 2.69 1.039 1.062 1.020

X 0.71 X 885 708 X 2.59 X X X

Table 4. Intermediate integrated estimates for high interest on commercial loan and machinery shortage and deteriora-
tion for the reporting period of 2011-2015, Option A

High interest on commercial loan
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s ok cl ) = 5 &
. 3 R T3 G 3 5 b
2 _'g 2% E < < < %
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2011 1.69 0.893 748 909 0.895 0.004 0.037 0.029 0.309
2012 1.44 0.761 734 374 0.913 0.04 0.425 0.295 0.666
2013 1.85 0.978 650277 1.031 0.09 0.883 0.891 0.962
2014 2.33 1.234 589 952 1.136 0.26 2.512 3.522 1.521
2015 2.14 1.133 627 999 1.067 0.12 1.143 1.382 1.114
X 1.89 X 670 302 < 0.10 < < <
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Machinery shortage and deterioration
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2011 1.76 0.983 720 372 1.032 0.42 0.045 0,046 0.358
2012 1.58 0.881 671 384 0.962 5.05 0.551 0.466 0.776
2013 1.80 1.007 668 642 0.98 8.65 0.942 0.909 0.969
2014 1.94 1.087 708 279 1.015 21.37 2.328 2568 1369
2015 1.86 1.042 721756 1.034 10.40 1.134 1.222 1.069
; 1.82 X 698 086 X 9.27 X X X

The same procedure was performed using Option B. The findings for “High tax rate” and “High price of materials, com-
ponents and articles” are shown in Table 5. The intermediate integral estimates are similar to those obtained by Option
1. For example, the factor of “High tax rate” has the reference year of 2011, “High price of materials, components and
articles” — 2013; for “High interest for commercial credits” and “Machinery shortage and deterioration” the reference

year is 2014.

Table 5. Intermediate integrated estimates for High tax rate and High price of materials, components, and articles for the
reporting period of 2011-2015, Option B

High tax rate

3 _ 2
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= & £ g £ B E & = £ g Z Cii+
2011 0.24 1 3029 0.591 104.16 0 2 0.667
2012 1.48 0.441 15671 0.265 48.13 0.681 1.713 0.571
2013 2.13 0.146 25722 0 42.91 0.749 1.156 0.385
2014 2.46 0 33913 0.149 21.92 1 1 0.333
2015 2.18 0.129 29 281 0.591 39.09 0.791 1.070 0.357

; 1.69 X 21523 X 51.24 X X X
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X 2.46 X 33913 X 104.16 X X X
X o 0.24 X 3029 X 21.92 X X X
X;ax YY) X 30 884 X 82.24 X X X

High price of materials, components and articles
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2011 084 0 1 066 089 0 2.16 0 0 0
2012 0.70 0.710 742 053 1 259  0.652 2.362 0.787
2013 0.64 1 775 189 0.897 2.82 1 2.898 0.966
2014 0.68 0.819 936 102 0.401 267 0777 1.997 0.666
2015 0.67 0.840 909 110 0.484 2.69  0.801 2.126 0.709
X 0.71 X 885 708 X 2.59 X X X
X 0.84 X 1066 089 X 2.82 X X X
X 0.64 X 742 053 X 2.15 X X X
X;ax T 020 X 324036 X 0.67 X X X

Table 6. Intermediate integrated estimates for high interest for commercial credits and machinery shortage and
deterioration for the reporting period of 2011-2015, Option B

High interest for commercial credits
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2011 1.69 0,279 748 909 0 0.004 0 0.279 0.093
2012 1.44 0 734 374 0.091 0.04 0.157 0.248 0.083
2013 1.85 0,459 650 277 0.620 0.09 0.342 1.422 0.474

2014 2.33 1 589 952 1 0.26 1 3 1

95 Higher School of Economics



Journal of Corporate Finance Research / New Research 2019 | Vol 13| #2

2015 2.14 0,786 627 999 0.761 0.12 0.447 1.993 0.664
; 1.89 X 670 302 X 0.10 X X X
X - 2.33 X 748 909 X 0.104 X X X
X . 1.44 X 589 952 X 0.26 X X X
X o-X 0.89 X 158 957 X 0.004 X X X

Machinery shortage and deterioration
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2011 1.76 0.492 720 372 0.974 0.42 0 1.466 0.489
2012 1.58 0 671 384 0.052 5.05 0.221 0.23 0.091
2013 1.80 0.609 668 642 0 8.65 0.393 1.002 0.334
2014 1.94 1 708 279 0.746 21.37 1 2.746 0.915
2015 1.86 0.783 721 756 1 10.40 0.477 2.259 0.753
X 1.82 X 698 086 X 9.27 X X X
X 1.94 X 721 756 X 21.37 X X X
X 1.58 X 668 642 X 0.42 X X X
X -X 0.36 X 53114 X 20.95 X X X

The next step is to make overall integrated assessments separately as per the procedures described in Option A and Op-
tion B and then average them to produce a single overall estimate. The findings are summarised in Table 7.

Table 7. Derivation of Integrated estimates by Option A and Option B and total integrated evaluation for the reporting
period of 2011-2015

5F . % £
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2011 2917 0.835 0.310 0.358 4.421 2
2012 1.188 1.065 0.666 0.776 3.695 5
2013 0.926 1.111 0.962 0.969 3.968 4
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2014 1.008 1.006 1.521 1.369 4.905 1

2015 0.910 1.020 1.114 1.069 4.113 3
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2011 0.667 0.000 0.093 0.489 1.249 5
2012 0.571 0.787 0.083 0.091 1.532 4
2013 0.386 0.966 0.474 0.334 2.159 3
2014 0.333 0.666 1.000 0.915 2.915 1
2015 0.357 0.709 0.664 0.753 2.483 2

Option A and Option B averaging
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2011 1.792 0.418 0.202 0.424 0.709 4
2012 0.880 0.926 0.374 0.433 0.653 5
2013 0.656 1.038 0.718 0.651 0.766 3
2014 0.671 0.836 1.261 1.142 0.977 1
2015 0.633 0.865 0.889 0.911 0.824 2

It is feasible to rank the integral estimates of Option A and
Option B by reporting periods. Rank one is assessed as a
target (reporting) magnitude. For the Joint Venture under
consideration, the target periods obtained by Option A
and Option B fall in the same period of 2014.

To obtain overall integral estimate, we need to average out
Option A and Option B estimates (see Table 7). Similar-
ly, rank the overall integral estimates by periods. Then,
choose the best period for every selected organisation and
compare the normalised values of Options A and B for
every factor. The results are in Table 8.

The calculations show that for the construction compa-
nies under consideration, the fundamental indicators

include tax burden to profit, cost to sales revenue, returns
on debt, fixed assets turnover and economy indicators for
each factor. These metrics are capable of providing suffi-
cient feedback about the performance of the construction
companies in the sample throughout the reporting period
in terms of their effectiveness, efficiency and economy.
Besides, the indicators are intended to reveal the ac-
countancy, managerial and taxation items that call for
detailed auditing procedures to be implemented in order
to evaluate the reliability of the reporting efforts and their
compliance with the current legislation. Table 9 shows

a relevant indicator framework for performance audit
procedures.
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Table 8. Framework of relevant efficiency and effectiveness indicators

Organisation Tax burden to revenue Tax burden to profit

1 2 3
Nel - +
Ne 6 + -
Ne 9 - +
Ne 10 - +
Ne 12 + +
Ne 14 - +
Total 2 5

High costs of raw materials, compounds, articles

Organisation Cost to sales revenue Material returns
Nel + +
Ne 6 + _
Ne 9 + -
Ne 10 + -
Ne 12 + -
Ne 14 + -
Total 6 1

High interest for commercial credits

Organisation Borrowed funds turnover Returns on debt
Nel + +
Ne 6 + 4
Ne 9 - +
Ne 10 - 4
Ne 12 + +
Ne 14 + 4
Total 4 6

Machinery shortage and deterioration

Organisation Fixed assets turnover Returns on fixed assets
Nel + +
Ne 6 + _
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Ne 9 + -
Ne 10 + -
Ne 12 - +
Ne 14 + +
Total 5 3

Table 9. Performance audit criteria framework for construction organisations

Cost to sales revenue Fixed assets turnover
Tax burden (to profit) Returns on debt
Elasticity of taxes Elasticity of cost of goods Elasticity of debt capital Elasticity of fixed assets
to revenue to revenue to revenue to revenue

In view of this, the most relevant efficiency criteria for deserve thorough analysis are debt financing, tax burden
construction companies are seen to be fixed assets turn- and its impact on performance.
over and cost to sales revenue. Therefore, we can suggest Therefore, the most salient feature of our approach to
that the most essential criteria among the construction the proposed performance audit criteria system is that it
industry constraints are the condition of property, plant reveals industry-specific controlled parameters and base-
and equipment and production costs structure. Thus line information available for auditing procedures to be
from the perspective of efficiency assessment, we should conducted in construction organisations. Having identi-
emphasise the audit procedures that allow for a detailed fied significant performance audit indicators, we can now
analysis of prime costs, depreciation, asset acquisitions, distinguish the controlled parameters that are presented

and disposals. With regard to effectiveness, the values that ~ in Table 10.

Table 10. Performance audit criteria framework developed for construction organisations with monitoring parameters

Criteria category Criteria Controlled parameters
1 2 3
Cost of goods
Cost to revenue
Revenue
Efficiency
Revenue
Fixed assets turnover
Fixed assets average annual
Tax payment
Effectiveness Tax burden (to profit)
Net profit (loss)
Net profit (loss)
Effectiveness Returns on debt

Debt capital annual average
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Criteria category Criteria Controlled parameters

Tax payment

Elasticity of taxes to revenue

Revenue

Cost of goods
Elasticity of cost of goods to revenue

Revenue

Economy

Debt capital
Elasticity of debt capital to revenue

Revenue

Fixed assets

Elasticity of fixed assets to revenue

Revenue

To provide further performance estimation, consider the controlled parameters summarised in Table 11.

Table 11. Historical analysis of controlled parameters of the Joint Stock Company for the reporting period of 2015-2016

Controlled parameters, Growth Increment, Absolute devi-

thousand roubles rate, % % ation, thou-
sand roubles

1 2 3 4 5 6
Revenue 1359373 1181227 86.8 -13.2 -178 146
Net profit 35118 128 276 365.2 265.2 93158
Tax payment 38 269 35701 93.2 -6.8 -2568
Debt capital annual average 459 443 430 395 93.6 -6.4 -29 048
Fixed assets average annual 703 439 693 165 98.5 -1.5 -10274
Price of goods 894 988 696 656 77.8 -22.2 -198 332
Fixed assets 687 027 699 303 101.7 1.7 12276
Debt capital 402711 458 079 113.7 13.7 55 368

To evaluate efficiency, calculate the profitability ratios presented in Table 12.
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Table 12. Joint Stock Company profitability ratios for the reporting period of 2015-2016

Company performance Year

. 1. panyp Formula Change (+,-)

indicators 2015 2016

1 2 3 4 5
Net income /

Profit margin from core operations  (production cost + overheads 0,163 0,204 0,041
+ selling and marketing expenses)

Returns on assets Net profit / Average total assets 0.025 0.089 0.064

Returns on equity Net profit / Average equity capital 0.045 0.148 0.103

Returns on sales Net income / Revenue 0.140 0.169 0.029

Returns on fixed assets Net profit / Average fixed assets 0.051 0.183 0.132

As shown in the table, the efficiency indicators demonstrate a positive trend. Nevertheless, to understand what actually
created this trend, factor analysis has been conducted for every efficiency indicator.

A factor analysis of operations was conducted by the method of chain substitute. Its results provide the evidence sufhi-
cient to assess the impact of monitoring parameters on company performance. Table 13 summarises the results obtained.

Table 13. The impact of controlled parameters on company performance obtained through factor analysis for the report-
ing period of 2011-2015: Summary Table

Profitability Controlled Absolute Positive / Materiality
ratios parameters variation, Negative assessment, %
thousand impact
rubbles.
Profit margin from core operations Price of goods -198 332 + 28. 469
Returns on assets Net profit (loss) 93158 + 72.623
Returns on equity Net profit (loss) 93158 + 72.623
Returns on sales Revenue -178 146 + 15.081
Net profit (loss) 93158 + 72.623
Returns on fixed assets
Fixed assets 12276 - 1.755

As is seen from the table, the assessment of deviation
materiality on the controlled parameters emphasises a
number of indicators that are to be found in financial
statements. For the construction organisation under
examination, those indicators are as follows: price of
construction work, net profit (loss) and revenue. There-
fore, to interpret these values, the auditor has to reach
out to additional information that affects the behaviour
of the controlled parameters. Such information includes
accounting policies on the price of goods formation
(assessment methods of inventory disposal, capital assets
depreciation, reserve accumulation policy, etc.). Thus,
when interpreting performance audit evidence, account-
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ing policy is considered with reference to the indicators
of effectiveness, efficiency and economy (by ‘accounting
policy’ we mean the policies that are not restricted to
merely accounting objectives but also concern the issues
of corporate profit taxation).

Another indicator to be specified is revenue. When
examining a company’s revenue, the auditor should
understand its pattern and see how it fits the declared
activities. He also should examine how well the audited
entity maintains separate activity-based records of income
and expenses. The revenue structure for the Joint Stock
Company under consideration is provided in the notes to
the Company’s accounting statement (See Table 14).
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Table 14. Revenue of the Joint Venture Company by type of activity for the reporting period of 2015-2016

0
N Indicator

/o

Revenue VAT exclusive,
2015, roubles

Revenue VAT exclusive,
2016, roubles

1 Selling own production (Foam concrete) 1 064 759 788 1165710 643

5 Constructl’on al.ld' z.issembhng operations, 3192 367 50 449 400
contractor’s activities

3 Rental services 30182217 40 621 766

4 Pr9v1d1ng services, work execution (including 56 139 530 65 885 422
delivery)

5 Sales of real estates and land property 2312369 11 500 000

6 Sales of purchased goods 24 640 676 25206 049
TOTAL 1181 226 947 1359373 280

Thus, the method developed within the study has been
tested using the reporting of construction companies
operating in the Novosibirsk region. To yield and analyze
performance audit criteria we initially selected sixteen
construction companies throughout the Novosibirsk re-
gion. However, for the criteria to work well and adequate-
ly reflect the performance with reference to effectiveness,
efficiency and economy, we had to reduce the sampling
to six organisations. To obtain relevant indicators of
effectiveness and efficiency for the six organisations, we
identified their best period and compared the normalised
values, estimated by Option A and Option B for each
factor.

Conclusion and Further research

This paper sought to draw up a set of criteria and analyt-
ical procedures for performance auditing in construction
companies. It identifies some significant results and opens
opportunities for future research.

The demonstrated results have confirmed our hypothesis
that performance audit tools can provide a comprehen-
sive solution to the problem of information openness
and fairness in relation to the assessment of construction
organisation performance.

First, we used valid statistical methods to determine cer-
tain significant indicators describing performance audit
criteria. These indicators have been validated by compel-
ling evidence elicited from sixteen construction organisa-
tions, over a period of five years.

Second, to establish significant indicators regarding
efficiency, effectiveness and economy, auditing proce-
dures were identified. This range of performance audit
procedures was selected due to its having the capacity to
provide comprehensive analysis of relevant information to
measure key performance indicators.

Third, all the profitability indicators were subjected to
factoral analysis that enabled us to assess the impact of
certain controlled parameters vis-a-vis the performance
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results. The materiality of deviation for controlled param-
eters was estimated, and this allowed for the emphasising
of some of the indicators gleaned from financial state-
ments. Thus, it was identified as the information that is
particularly important, meaning a strong emphasis should
be put on this information’s accuracy and fairness.

Fourth and lastly, we implemented performance audit
procedures in order to systematise accounting policy
information, which has implications for the applied pa-
rameters. This was to enable the identification of the most
pertinent items to be disclosed through reporting.

The provided study of accounting policies of a Joint Stock
Company has shown that the organisation utilises a
weighted average cost method to compute the deprecia-
tion of goods sold, final products, financial assets and in-
ventory. This method works well when purchasing prices
tend to fluctuate sharply. In this case, prime costs averag-
ing is shown to help avoid both unpredictable losses and
unexpected revenue rates.

Therefore, the method demonstrated in this study pro-
vides guidelines to ensure accounting and analytical sup-
port of performance audit in construction organisations.
This enables the creation of a system of performance
audit criteria, the determination of their reference values,
and the establishment of a set of controlled parameters.
Being equipped with the controlled parameters, we can
streamline accounting information, (including tax infor-
mation and the information available through accounting
statements) in terms of its materiality for stakeholders.
Through this framework, stakeholders may evaluate a
company’s performance against the criteria of efficiency,
effectiveness and economy. We should note that perfor-
mance audit findings are especially important for internal
users to validate their managerial decisions, as well as for
external users making investment decisions.

It is necessary to expand and strengthen the results pro-
vided herein through further research. Firstly, we could
see that statistical methods can fully validate the frame-
work and reference values for performance audit criteria.
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Nevertheless, to accomplish this task, we need to obtain

information applicable to longer periods of at least several

years. This will allow for the setting of benchmarks not
against budget and forecast values, but using the infor-

mation on the dynamics of effectiveness and efficiency of

resources utilisation. Additionally, there is still a gap in

the understanding of performance criteria with regard to
many construction companies that continue to lose busi-
ness. Secondly, using integrated estimates to rank relevant

indicators of efficiency, effectiveness and economy enabled

us to determine and specify controlled parameters. Con-
trolled parameters create a reliable framework to present
accounting and tax information in a systematic manner

and

assess the quality and reliability of its disclosure.

This is a contribution to auditor sampling methodology

and

needs further development in the context of auditor

review of material information disclosures. Thirdly, the
research points out the need to supply stakeholders with
information on effectiveness, efficiency and economy to
provide them with comprehensive understanding of per-
formance prospects in a broader socio-economic context.
This means that construction companies need to disclose

non

-financial reporting, or expand their financial report-

ing with quality parameters. This creates an opportunity
for further research on how the amount and quality of in-

formation disclosed in companies’ reports impact business

activities and the reputation of a construction company.
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Abstract

Business partnerships between state agencies and private sector entities represent one of the most common forms of
interaction between government and the business sector. Moreover, these public-private partnership (PPP) projects can
be a major and effective catalyst for significant social and commercial development in the public sphere.

This article is devoted to an analysis of recent changes in the legislative base concerning PPP in the Russian Federation.
We intend to identify pragmatic approaches toward assessing the economic effects of PPP involvement for potential
stakeholders, as well as constructing models of financial frameworks for mapping the PPP project implementation. This
article presents the result of testing the financial model that we propose. The ultimate intention is that this model can be
used in the preparation of concession agreements and negotiation in the preparation of PPP projects.

To achieve this, we analyze the legal framework and development trends of public-private partnership projects,
both theoretically and practically. We consider and evaluate PPP from the point of view of 3 aspects: organizational,
methodological and managerial. To achieve this, we must identify the interests of the various stakeholders who are
directly or indirectly interested in the practical results of the project in both a material and a sociopolitical sense.

For each of the stakeholders, we identify areas for them to evaluate in the process of analyzing potential PPP projects.
This includes the potential quantitative and qualitative results of a project that can be identified and, as a rule, measured,
which allows for a standard approach to political and commercial evaluation. As a result, we present an algorithm for
building a financial model which accounts for material and seemingly immaterial variables

It is suggested that this approach to building a financial model and evaluating the effects of PPP projects provides a
uniquely useful perspective on the field. We utilize the most modern methods for assessing risks, benefits and effects for
various stakeholders of projects implemented in the form of PPP, and as a result this paper provides ample opportunity
for further development of research. The presentation of the evaluation algorithm for PPP stakeholders takes into
account the complex structure of the partnership participants and will be useful for academic, commercial, and
administrative parties.

Keywords: public-private partnerships (PPP), effects and benefits for PPP stakeholders, PPP financial model,
evaluation of PPP project risks and effects, forecast of PPP project development, concession

JEL classification: H54, G31, G32, G38
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Introduction

Public-Private Partnership (PPP) has been studied in de-
tail and multilaterally both in Russia and in international
contexts. For example, in a general study of the PPP phe-
nomenon, ed. E.R.Yescombe [1] examined, among other
things, the specifics of the application of PPP standards in
different countries, the various shortcomings of PPPs, the
decision-making processes for investing and holding state
competitions in PPPs, and the practical issues of organ-
izing financing for private companies entering into PPP
agreements. An empirical analysis of the involvement of
small and medium-sized businesses in PPPs and amend-
ments to the concluded contracts was carried out by the
authors of the American Planning Association, the World
Bank and the EBRD [2, 3, 4].

In other works [see 5, 6, 7, 8, 9, 10] different aspects

of PPP such as prices for services in PPP projects in
traditional sectors, the impact of public sector reforms
on PPP, budget constraints on PPPs, risk transfer and
stakeholder relationships, the influence of trust and
established relationships, and regulatory regulation of
PPP contracts are covered. Regional-specific experiences
have also been analyzed, e.g assessing the effectiveness
of PPPs in the construction of toll roads in the United
States, implementing an integrated urban mega-project
in the city of New Songdo in South Korea, and institu-
tional and strategic barriers to PPP in the Netherlands
[see 11, 12, 13]. In a recent paper [14] Professor J. Ma-
comber of Harvard University discusses the possibilities
of using PPPs in the four types of urban agglomerations
which he outines.

We suggest a practical approach to the construction of

a financial model for assessing the eftectiveness of PPP
projects by planning for the respective dependencies. This
article describes the principles of building such a financial
model, as well as the author’s approach to assessing the
integrated effect, taking into account the complex struc-
ture of the participants in the partnership and assessing
economic effects for stakeholders.

The article analyzes the legal foundations and trends in
the development of this form of interaction. Modern
methods for assessing risks [8], benefits and effects for
different stakeholders of projects implemented in the
form of PPPs are considered. We propose to consider

and evaluate PPP projects in terms of 3 aspects: organi-
zational, methodological and managerial (stakeholder).
The organizational encompasses an evaluation of the
benefits of the project at different levels of functioning of
the participating economic entities. The methodological
approach considers that there are many methods that can
be adapted for use in the process of assessing the effec-
tiveness of PPP projects. From the point of view of project
management in public-private partnership projects, there
are several stakeholders: the state, business, society, etc. By
‘stakeholders’ we mean all individuals and / or legal enti-
ties that are directly or indirectly interested in the results
of the project.
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Through this method, for each of the stakeholders, we can
identify the effects that are relevant to their interests in
the process of PPP. By ‘effects’ we mean quantitative and
qualitative project results that can be identified and, as a
rule, measured [11].

Trends in the Development
of Public-Private Partnership

in Russia

On January 1, 2016 Federal Law No. 224-FZ of July 13,
2015, “On Public-Private Partnership, Municipal-Private
Partnership in the Russian Federation and Amendments
to Certain Legislative Acts of the Russian Federation”
(hereinafter — the PPP Law ) came into force in Russia.

Prior to that, most of Russia’s PPP projects were imple-
mented under the Law on Concessions, adopted in 2005,
or on the basis of regional legislation on PPPs (according
to data for 2015, 71 laws on the subject of the Russian
Federation in the sphere of PPP are in force in Russia).

The current state of Russian legislation on PPP is develop-
ing around three main areas: the PPP law and the expect-
ed amendments to it, concession legislation, and regional
legislation [15].

At the end of the 1st quarter of 2017 “Association PPP De-
velopment Center» published the results of their research
‘Public-Private Partnership in Russia 2016-2017: Current
Status and Trends, Regions’ Rating”. In this document,
experts identified the main trends in PPP development in
Russia [16].

As of the beginning of 2017, the Russian Federation
decided on the implementation of 2,446 infrastructure
projects that involve private investment on the principles
of PPP. At the same time, more than 480 projects are in
the hands of governmental authorities and about 1,000
(according to expert estimates) are structured by a private
partner for launch using the “private initiative” mecha-
nism. Of the PPP projects that were favourably decided
upon passed the decision-making stage on the imple-
mentation, 17 were at the federal level, 238 at the regional
level, and 2191 were at the municipal level. A similar
study (published in the 1st quarter of 2016) reported on
1300 PPP projects, for which a decision was made to im-
plement 15 projects at the federal level, 191 projects at the
regional level, and more than 1100 projects at the munici-
pal level. Thus, the largest growth for 2016 (almost 100%)
is noted for municipal level projects, while at the regional
and federal level the growth in the number of projects
implemented is more moderate. With regard to municipal
PPP projects, it is noted that for 2017 so far, their imple-
mentation has been delivered to a maximum of 15-20
regions of the Russian Federation, where concession
mechanisms are actively used. Thus, with the expansion of
the geography of implementation in the coming years, the
significant growth in the number of municipal-level PPP
projects is likely to continue.
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The main form of implementation of projects in the form
of public-private partnerships continues to be related

to the area of concession. 2,200 infrastructure projects
(mainly in the municipal sector at the municipal level)
are already being implemented and will be implemented
in the form of a concession agreement. The term “private
partner” has been used more actively since 2016, after the
adoption of the law on PPP, mainly in PPP / PPP agree-
ments in the social sphere (e.g. health, and education). To
date, there are 70 such projects, all concluded within the
framework of regional legislation.

The study notes that a number of projects are being im-
plemented today in other organizational and legal forms
closely related to PPP, such as: a long-term investment
agreement and a life-cycle contract concluded within

the framework of the 223-FZ, a life cycle contract within
the framework of 44 FL, and a long-term lease of public
property, which implies certain investment obligations of
the lessee (the RF Civil Code and 135-FZ).

Most PPP projects are implemented in the following
areas: communal and energy infrastructure (84% in terms
of the number of projects and 27% in terms of invest-
ments), social infrastructure (11% in terms of number of
projects and 13.5% in terms of investments), transport
infrastructure 3% for the number of projects and 56% for
the volume of investments). Projects in the information,
communication and other spheres of PPP are 2% in terms
of the number of projects and 3.5% in terms of invest-
ments. In such areas as defense, maintenance of law and
order, and the fundamental science, the legislative forms
of PPP and PPP-related activity is not utilised.

Some aspects of project evaluation
implemented in the form of public-
private partnerships

The requirement to assess the effectiveness of projects im-
plemented in the form of public-private partnership, start-
ing from the moment the PPP Law comes into force, is an
essential part of the organizational scheme for reviewing
and analyzing the project by authorized representatives of
government bodies [9].

We will hereby examine the individual aspects of the
evaluation procedure, which should be implemented in
the delivery of public-private partnership projects, and
the legal framework which is relevant to them.

Organizational aspect. Organizationally, the evaluation
process depends on the level at which decisions are taken
on the project. For example, the materials of the Pub-
lic-Private Partnership Development Center contain an
organizational chart of the decision of the Investment
Fund of the Russian Federation on PPP projects, which
is set forth in Government Resolution No. 134 of March
1, 2008, “On Approving the Rules for the Formation
and Use of Budgetary Appropriations of the Investment
Fund of the Russian Federation” (with amendments and
additions).
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Organizational aspects of the decision-making process on
investing in PPP projects are fixed in the following legis-
lative acts: Resolution of the Government of the Russian
Federation No. 590 of 12.08.2008 “On the procedure for
inspecting investment projects for the effectiveness of
using federal budget funds aimed at capital investments”;
from 13.09.2010 Ne 716 “On approval of the rules for the
formation and implementation of the federal targeted in-
vestment program’; the Decree of the Government of the
Russian Federation of 03.08.2011 Ne 648 “On the selection
and coordination of the implementation of priority invest-
ment projects of the federal districts and amendments to
some acts of the Government of the Russian Federation”,
Resolution of the Government of the Russian Federation
No. 382 of April 30, 2013 “On Conducting a Public Tech-
nological and Price Audit of Major Investment Projects
with State Participation and on Amending Certain Acts of
the Government of the Russian Federation”; and RF Gov-
ernment Decree of 05.11. 2013 No. 991 “On the procedure
for assessing the appropriateness of financing investment
projects at the expense of the National Welfare Fund and
(or) retirement savings held in thestate management com-
pany, on a returnable basis”

Managerial aspect. In terms of the theory of project
management in projects implemented in the format of
public-private partnership, there are several stakeholders:
the state, business, society. By stakeholders we mean indi-
viduals and / or legal entities that are directly or indirectly
interested in the results of the project.

For each of the stakeholders, we can identify the effects
that they can assess in the process of analyzing projects
implemented in the format of public-private partnership.
By effects we mean quantitative and qualitative project
results that can be identified and, as a rule, measured [5].

Methodological aspect. Methodological bases for the eval-
uation of projects implemented in the PPP format are set
out in several normative acts: The methodological recom-
mendations for assessing the effectiveness of investment
projects (approved by the Ministry of Economics of the
Russian Federation, the Ministry of Finance of the Rus-
sian Federation and Gosstroy of the Russian Federation
of June 21, 1999, No. V 477), the Order of the Ministry of
Regional Development of the Russian Federation of Oc-
tober 30, 2009, No. 493 “On Approving the Methodology
for Calculating Indicators and Applying Criteria for the
Effectiveness of Regional Investment Projects .. [21]

Russian Practice of Financial
Modeling, Risk Analysis and Effects
Assessment

Estimation of the integral economic

effect in case of participation of foreign

or international organizations in public-
private partnership projects

Higher School of Economics



Journal of Corporate Finance Research / New Research

2019 | Vol. 13 | # 2

To determine the integral economic effect of involving a

foreign partner in joint activities to create an innovative

product within a PPP, the following basic formula can be
used:

Eief =FRfx kIl x k2 x k3—FRd, (1)

where FRf (NPV) is the expected financial result from
the implementation of the project to create an innovative
product in the PPP with the involvement of this foreign
(international) company;

‘kI’ is a coefficient defining the scale of the project in the
suggested range [0,8: 1,2]: 0,8 is a municipal project, the
total cost of the project is up to 100 million rubles; 1 is the
regional project, the cost of which is between 100 to 500
million rubles; 1.1 is a regional or interregional project,
costing between 500 million and 5 billion rubles; 1,2 is a
federal project, the cost of which is more than 5 billion
rubles.

‘k2’ is a coeficient determining the level of business
reputation (fame) of this foreign (international) company
involved in the implementation of the project to create
an innovative product within the PPP framework in the
range [1: 1.5] : 1, which means the company is known in
its country; 1,5 indicates that the company is the world
leader, cooperation with which has the highest reputa-
tional effect;

‘k3’ is the ratio of the share of private capital in the project
for the creation of an innovative product within the
framework of PPP with the involvement of this foreign
(international) company in comparison with the involve-
ment of domestic partners or other foreign (international)
companies that participate in the tender, the coefficient is
determined by private respective shares;

FRd (NPVA) is the expected financial result from the im-
plementation of a project to create an innovative product
within the framework of PPP with the involvement of a
domestic or foreign company that is accepted as the base
option.

Moreover, formula (1) can take into account other factors,
the influence (weight) of which can be determined by the
method of expert estimates [18, 19].

Approaches to building a financial model
and assessing the effects of a project
implemented in the form of PPPs: Russian
practice

Implementation of the project in the form of public-pri-
vate partnerships should provide mutual benefits for both
sides involved in the transaction, for both the public and
the share of the private partner.

In general, the base principle of formation of the remu-
neration reflects the following understanding at a basic
level - for the successful implementation of the project,
costs must be offset by income from private business pro-
jects, as well as generating some profit. This principle is
particularly significant for the private partner, as the pub-
lic partner in PPP projects primarily performs its social
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function, which provides and accounts for taxpayer funds.
Therefore, the public partner does not need to extract any
financial benefit from the project.

Note that part of the PPP projects, at the same time is
subject to the necessary and additional state regulation of
tariffs. This state regulation (see Law of the Russian Feder-
ation of the PPP No. 7) affects the preparation and forma-
tion calculations in the financial model. If, (in accordance
with the agreement on public-private partnership) this
provides for the production of goods, works and services
carried out at regulated prices/tariffs and (or) based on es-
tablished allowances to the prices/tariffs, procedures and
conditions for establishing and changing prices/tariffs on
manufactured goods, performed work, rendered services,
allowances on prices (tariffs), long-term parameters of
regulation of the private partner’s activities (see Law of the
Russian Federation of the PPP No. 7), subject to approval
in accordance with standard field of price control legisla-
tion (tariffs) in the Russian Federation.

Thus, the final version of the financial model for this pro-
ject of public-private partnership can be formed only after
the prices / tariffs on manufactured goods / services will
be agreed with the relevant regulatory authorities.

In addition, the agreement on public-private partner-
ship may include a charge made by the private partner
during the operation and (or) maintenance of the facility
agreement (see Law of the Russian Federation of the PPP,
Ch.9).

The introduction of such a payment may be provided both
during the entire life of the service and / or maintenance
of the object of the agreement, and during certain periods
of its operation and / or maintenance. The amount of such
payment, as well as its form, procedure and timing of its
introduction are established by the PPP agreement.

In the construction of the project’s financial model it is
necessary to observe a series of actions that will form a
model more accurately and correctly.

The following scheme for constructing a financial model

is proposed:

1) Formation of the overall project under the PPP
model (including various production and basic
financial indicators).

2) Preparation of the forecasted statements (including
balance sheet, profit and loss statement, cash flow
statement).

3) Calculation of the pure discounted cash flow.

In building the financial model for this scheme, it is nec-
essary to consider that the amount of state participation
in the transaction is determined by the size of the rate of
profit and the amount of depreciation in the absence of
borrowed funds.

In the presence of debt financing to private investors the
rate of profit is also offset by interest paid for the use of
debt financing. Thus, in order to determine the amount
required to be paid, a financial model of the PPP project
must be prepared. Formation of a financial model for the
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implementation of the public-private partnership pro-
ject takes place taking into account the use of own and
borrowed funds. As part of the formation of the financial
model, the amount to be paid by the private partner into
the project to cover its expenses is calculated. This amount
is calculated for each year of the provision of services /
sales of products, under the following conditions.

The expected amount to be received by a private partner
for each calendar year for the provision of services / sales
of products is calculated by the following formula:

P =P(I,)+P(FC,)+P(VC,),
where:

P, — the expected value in year t;
P (It ) - part of the expected investment in year t;
P (FCt ) - expected permanentcosts in year t;

P (VCt ) - expected variable costs in year t.

The expected value of the constant operating part in for-
mula (1) for each t-year of the provision of services / sales
of products is calculated by the following formula:

P(FCt):Zn:FCU. X Ind(t), )

where: =

FCtj - compensation of j-type costs for t-year;

Ind (t) - the forecasted index in t year.

The expected value of the operating variable part in
formula (1) for each t service year is calculated using the
following formula:

P(VC,)=>V,(i) XD VC, X Ind,(t),
where: i=l =

V, (1) - expected volume of the i-th type of services /
goods in year t;

VCtj - compensation costs in the form of j-th for year t;

Ind j (t ) - forecast the index j-th species in year t.

When building a financial model of public-private part-
nerships, one must take into account that the value of
the sum necessary for the private partners for the project
should be not less than the sum itself (formula 1).

Thus, if we calculate the financial model of a project im-
plemented through a public-private partnership scheme
(a simplified example of such a calculation is given below,
see Table 2.), the amounts of subsidies received should be
calculated taking into account the constraints obtained by
formulas (2)-(4).

Table 1. Simplified financial model for calculating the subsidy for falling costs in the PPP model

Indicator name Units 2017 2018 2019 2020
Income from goods /services rub. 54 872 58 620 61 025 64 230
Income from non-core activities rub. 4510 4826 5163 5525
Total revenues rub. 59 382 63 446 66 188 69 755
Cost of sales of goods / services rub. 32923 35172 36 615 38538
Production costs rub. 5487 58 62 6103 6423
Depreciation rub. 20500 20500 20500 20500
Property tax rub. 560 560 560 560
fnxei?;‘i:;uéfﬁeff; i‘;;fieievebp ; rub. 1540 1540 1540 1540
Project management costs rub. 420 420 420 420
Interest on loans rub. 890 890 890 890
Total costs rub. 62 320 64 944 66 628 68 871
Drop-out costs rub. 2938 1498 439 -884
Subsidies from the budget rub. 2938 1498 439 -884
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In addition, in the implementation stage of the project,
the formula may also take into account the income of the
investor from the project. That is part of the amount P at
the relevant stage of operation of the project that can be
covered through income from the project itself.

Most of the projects implemented in the format of pub-
lic-private partnerships imply a gradual coverage of the
investor’s expenses for the project implementation at the
expense of revenues received from its implementation.

However, it is also necessary to take into account that the
investor pays attention not only to the gross income, but
also to the distribution of funds over time.

In conclusion, it should be noted that any involvedment
in a PPP necessitates an interest in the project. As a pri-
vate investor, this will take the form of financial benefits,
and for the state party, in the form of the implementation
necessary for the requirements of the state, e.g., to ensure

public infrastructure, social facilities and other such
tasks,as are traditionally resolved at the state level [17].

Approaches to risk assessment of PPPs:
Russian practice

Here, we will consider examples of practical implementa-
tion of methodological recommendations for the evalua-
tion of regional projects.

Below are examples of regional approaches to the im-
plementation of guidelines for project evaluation. These
approaches are related to the implementation of the
rating-rating system of project evaluation.

Example 1.

The rating system for the evaluation of projects for the de-
velopment of entrepreneurship in the Cherek Municipal
District of the Kabardino-Balkarian Republic

Table 2. Criteria for assessing the local administration of the Chereksky Municipal District when giving grants to entre-

preneurs
Criteria Indicator Grade Weight of criteria
1 2 3
ownership 100
Land for project implementation 0,2
Rent 80
More than 3 100
Creation of additional work places 0,3
3 80
15% 80
Weight of equity in the total investment 0,2
More than 15% 100
Own fixed assets (infrastructure, equipment, Y¢S 100 0l
tools etc) ’
no 0
agriculture 100
tourism 80
manufacturing 70
Business lines 0,1
services 60
arts 50
trade 40
corresponds 100
Correspondence with project documentation 0,1
Does not correspond 0

Source: Developed by Markovskaya E.I. together with Isupov AR, representative of the administration of the Chereksky
Municipal District of the Kabardino-Balkarian Republic within the framework of the Presidential Program, 2015.
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Table 3. The main directions of the study of the external and internal environment of the project / project initiator, the

relevant indicators and their specific gravities

Project characteristics Weight indicator Weight
Project Investment Project Investment
finance loans finance loans

Influence of owners 0,3 0,3

Stability of business 0,2 0,2
Project Initiator

0,1 0,4 Experience in Project Realization 0,2 0,2

Owners

Financial Performance 0,1 0,1

Goodwill 0,2 0,2

Financial Model 0,2 0,3

Marketing and Sales 0,2 0,15

Supply 0,2 0,15
Project peculiarities 0,6 0,2 Assets creation 0,1 0,1

Exploitation Stage 0,1 0,1

Political Risks 0,1 0,1

Other 0,1 0,1

Loan Guarantees 0,4 0,4
Credlj( o '1nvestment deal 0,3 0,4 Additional Finance Sources 0,3 0,3
peculiarities

Level of Control 0,3 0,3

When submitting an application, the applicant can
provide any additional documents, including a letter

of recommendation (letter) from public organizations,

or guarantors, if he believes that they can influence the
decision of the competitive commission. Additionally
submitted documents are also subject to inclusion in

the inventory. The commission assesses the submitted
additional documents in points by a majority of votes, but
not more than 20 points in total. A project that has earned
scores from 70 to 100 qualifies as a recipient of the grant.

As we can see, the relationship criteria-indicators-scores

given in the methodology express the stakeholder expec-
tations associated with obtaining certain effects through

participation the project.

Projects implemented in the form of public-private
partnerships are implemented on the basis of the idea of
sharing risks between all project participants. This prin-
ciple is fundamental for project financing. Therefore, to
analyze the risks of public-private partnership projects, it

is possible to use methods that are designed to assess the
risks of long-term financing.

As an example for these purposes, the methodology
developed by Markovskaya EI can be adapted. Initially,
this methodology was developed for JSC “AB Russia” in
the period 2007-2008 in order to assess the bank’s risks

in project financing. Since project financing involves the
participation of several stakeholders, including creditors
and investors (the bank can also act as a co-investor of the
transaction), this methodology includes risk assessment
in different points of view! [20, 21].

The purpose of the methodology is to determine the level
of credit risk R1 for deciding whether to participate in the
transaction. The assessment of the level of credit risk R1 is
carried out on the basis of an analysis of the main indica-
tors that characterize the state of the external and internal
environment of the initiator of the project.

The directions of analysis and the indicators included in
their composition are presented in Table 3. The distribu-

! The entire methodology is published in the following sources: Markovskaya EI Evaluation of the risks of long-term financing of investment projects
in the Russian environment: // Audit and financial analysis . No. 5. 2013; Markovskaya E.I. Organization of financing of investment projects: theory

and practice. SPb.: Publishing House of Polytechnic University, 2013.
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tion of specific weights was made taking into account the
importance of certain factors in the analysis of projects
financed on the principles of project financing and
investment lending. For example, the specific weight of
the factor “project characteristics” in the case of project
financing is 0.6, and in the case of investment lending

it is 0.2. This is due to the fact that in the case of project
financing, particular attention is paid to the project in
the process of long-term risk analysis because it is the
cash flows generated by the project that are the source of
income for investors, as well as the source of debt repay-
ment for the bank.

Calculation of the numerical value of the risk level R1 is
carried out as follows:

+  the study of the initiator of the project and its
external environment for each indicator is carried
out;

o the values of the indicators and their corresponding

grades are determined; if the indicator includes
subgroups, a score is determined for each subgroup;

+ the values of the indicators, which include subgroups,
are calculated by multiplying the grades by subgroups
by their specific weights and by summing up the
weighted indicators;

+  weighted values of indicators are calculated by
multiplying their gross values (the sums obtained by
subgroups) by their specific weights;

+ an estimate of the level of risk for each direction of
the study of the internal and external environment of
the initiator is calculated by summing the weighted
estimates of the indicators in each direction;

« afinal assessment of the level of risk R1 is calculated
by multiplying the risk estimates by the research
directions by the corresponding specific weights and
summing the weighted values.

Based on the numerical risk assessment of R1, the bank /
investor’s participation in project financing and the nature
of the financial condition of the initiator (to determine
the quality of credit resources in case of participating in
financing a bank project) are determined.

Table 4. Classification of the financial condition and the possibility of participating in the project, based on an

assessment of the level of risk R1

Financial Risk assessment R1

Performance

grades

interpretation

65-100 Participation in financing is possible
Good
45-65 Participation in financing is possible with additional conditions
Medium 25-45 The project needs some changes
Bad 0-25 Participation in financing is complicated
Gonclusion the relevant risks, the method for identifying fair price

In this composition, we have analyzed the trends in the
development of the public-private partnership in Russia,
and the new possibilities it offers. We have also examined
the constraints of a Russian PPP Law which has been
operating since 2016. While considering the aspects of
project evaluation implemented in the form of PPP, we
seek an approach to the construction of a financial model
to assess the effectiveness of PPP projects that takes into
account all the respective dependencies.

The principles of building a financial model have been
described, which take into account the most modern
methods for risk assessment, and the benefits and effects
for different stakeholders of projects implemented in the
form of PPPs. In the final part, this article describes an
approach for assessing the overall integrated effect, taking
into account the complex structure of the participants in
the partnership and assessment of economic effects and
risks for stakeholders.

We examined approaches that can be used by stakehold-
ers in the process of assessing the risks and effects of
public-private partnership projects. Taking into account
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of participation in the PPP project for both parties is
estimated. The proposed financial model can be used to
calculate the concession fee in tariff-regulated projects
where the state is supposed to participate, usually with a
subsequent transfer of ownership for the created entity to
the state.

In furtherance of the continuous development of re-
search in areas relevant to this article, the development
of a methodology for assessing the risks and effects of
public-private partnership projects (taking into account
industry specificity) could be extremely useful froms
practical and technical perspectives. This study may be
considered a uniquely useful bridgehead in setting up the
next step.
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Ko-Haem Kak CTpaTerva Bbixoaa 3 BbiICOKOTEXHOJIOTMYHbIX NTHHOBAUNOHHDbIX KOMnaHun

AHHOTaAYMSA

BeHuypHBIII 6OM3HeC TPaAMILMOHHO CBA3aH C BBICOKOII CTEIIeHbIO pucka. ITo oljeHKe KOHCAITMHIOBBIX KOMIIAHMIA, JIMIIb
23% MHBeCTUIMIT OKaXKyTCs KOMMEPYeCKY COCTOATEIBHBIMIL. JTO TOBOPUT O TOM, YTO OO/IBIINHCTBO BIOKEHMI He Oy-
IYT BO3BpallleHbl. Takue IoTepy HellpyeM/IeMbl /ISl CTaTHUPYIONIEro OTeYeCTBEHHOTO PhIHKA BEHUYPHBIX IHBECTUIINI,
TIO3TOMY OfIHa 13 K/TI0YEBbIX 3a/1a4, BCTAIOIMX Iepe] MHBECTOPAMM, — HaXOXK/jeHJe METOJJ0B MaKCUMMU3aLUI OT/a4n
OT HeyJauHbIX MHBecTULMIL. Ko-HaeM MoxeT cTarh TakuM MeTofoM. Llenb paboThl — IpoaHaIM3upoBaTh MEXaHU3M
KO-HaliMa U PacCMOTPeTb ero pUMHAHCOBYIO MOJIENb.

HHH aHa/IM3a MeXaHM3Ma ObIT MICIIONb30BaH KelCOBBII MeETOo[. B craTtbe paccMOTp€Ha aKTUBHOCTb KOPIIOpanymn
Facebook Ha PbIHKE I'IOI‘]'IOIlIeHI/IIU/I, BbIJIE€/IEHDI U IIPOAHA/IN3NPOBAaHbI IIPMIMEPDI, B KOTOPbBIX IIOITIOIIEHE HOCUT XapakK-
T€p KO-HaiiMma. Or{peneneHbI TAK)K€ IPENIIOCHIIKI ITOABTIEHNA 3TOTO MEXaHN3Ma, PpaCCMOTPEHbDI d)MHaHCOBaH MOJ€/b,
METO[bI OLIEHKN CTapTalla, N3y4e€Ha CTPYKTypa CIE/IOK.

B pesynbrare 65110 BbIBE[eHO OIIpefie/leHNe KO-HaiiMa, IPOU3BefieHbl aHa/IN3 U OIMCaHIe MeXaHI3Ma, OIIPe/ie/IeHbI
TeKYIIJe IIOAXOABI K CTPYKTYPUPOBAaHUIO IOZOOHBIX CHE/IOK, ONMCcaHa (PMHAHCOBAsA MOJIE/Ib Y PACCMOTPEHBI aJIbTepHa-
TVMBHBIE IIOAXOABI K (PMHAHCHPOBAHNIO MeXaHN3Ma. Bbiio 06Hapys>KeHO, 9TO B HACTOsIIee BPeMsI He CYILIECTBYET YCTO-
ABIIMXCS IIPAKTUK I10 IIOITIOIEHNUIO CTAPTAIIOB C Lie/Iblo HaliMa. CIe/IKM MOTYT peryl1npoBarhCs JOrOBOPOM 00 OKasa-
HVIM YCIIYT, JOTOBOPOM O ITOKYIIKe MCKIIOYMTETbHBIX IIPAaB Ha MHTE/UICKTYaIbHYI0 COOCTBEHHOCTD JJIM ITOKYIIKe TOJIV B
craprane. ®yHaHCOBas MOJIE/Ib BKIIOYAET B ITy/Ia: IIy/l «PaCCMOTPEHNA CeNKM» U KOMIIeHCAlMOHHbII 1y, [lepBbit
ITy/I IONAfaeT B PyKV MHBECTOPOB U CTEHMKXO/IAEPOB ITOCTIe TMKBUAALMY KOMITaHNN. KoMITeHCal[MOHHBII ITy/T COCTONUT
U3 JIEHEeKHBIX CPEICTB 1 OII[MIOHOB, KOTOPbIE IIpeJHa3Ha4YeHbl [/ COTPYHIUKOB, HAHMMAaeMbIX B KOPIIOPALINIO.

HaquaH HOBM3HA CTAaTbM 3AK/JTYA€TCA B TOM, YTO OIIMCBIBAKTCA cneum@mqecxme YEPThI KO-HaiiMa, IIO3BOIAOIINE
K}IaCCI/I(bI/II_II/[pOBaTb €Tr0 KakK OTI[eHbeIfI MEXaHM3M BbIXO[a.

OmicaHHBIN B CTaThbe MEXaHU3M MMeeT IPaKTIYeCKYIO LIeHHOCTD /IS BeHYYPHBIX IHBECTOPOB, OCYIeCTBMBIINX
VHBECTUIIMY B IIPOEKTHI, TEMIIBI POCTa KOTOPBIX He YOB/ICTBOPAIOT OKMAaeMbIM. [IprMeHeHne 9TOro MeXaHn3Ma Ha
IIpaKTUKe OyfeT CIoCOOCTBOBATD IOBBILICHNIO PEHTA0eIbHOCTY TOFOOHBIX MHBECTHUIIMIL.

KnroueBbie cioBa: KO-HaeMm, HPI/IO6peTeHI/I€ TA/IAHTOB, CIMAHVA U IIOTJIOINCHN A, BquyprHZ Kamnurari,
CTpaTerns BbIXOMAa, MHBECTUIVIN

JEL classification: G24, G34, 1.24
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Beenenue

BenuypHble MHBECTUIINY CBA3AHBI C BBICOKOJI CTEIIEHbIO
HeoIpefie/IeHHOCTH 1 pucKa. VI3 ananusa CB insights,
IPOBEeHHOTO Ha BhIOOPKe 13 1027 TeXHOTOTMYIeCKUX
CTapTAaIOB, KOTOPbIE IOTYYN/IN IOCEBHbIE MHBECTULIUN
B 2008-2010 rr., cnemyet, 4to 48%, mmm 489 KoMIIaHuii
JMKBUAVPYIOTCS MO0 BBIXOAAT Ha HY/IEBYIO OIlepalin-
OHHYIO PeHTabeIbHOCTD, He IIPUB/IeKas OCTeAyolIne
payHpbl puHancupoBanus (puc. 1). Takre koMIaHuu
He IIPMHOCAT MHBECTOPAM JVBUJIEHTIOB, a X ITOTEH-
LAl POCTa CUIbHO OTPaHUYEH, YTO Je/IaeT MOLOOHbIe
VMHBECTUIIUM HecocToATenbHbIMY [1]. Beero us 1027
CTapTAaIlOB TaKMX Pe3y/NIbTaToB JOCTUI/IA 791 KOMIIaHN,
a 3TO 3HAYUT, YTO 77% MOCEBHBIX MHBECTULMI OKa3aNNCh
HeCOCTOSTE/IbHBIMM (CM. pHC. 1).

B 2016 r. B Poccyn 6561710 OCyIIIecTBIeHO BEHYYPHBIX VH-
BeCTUIVIT Ha cymMMy 507 MIIH KoL [2, c. 24]. Vicxons us
MUPOBOV TPAKTUKM, TUIID 23% 3THUX CPEfICTB IPUHECYT
TIpUOBLTD. [I/14 CTaTHUPYIOIIETO OTeYeCTBEHHOTO PHIHKA
BEHYYPHBIX MHBECTUINII TaKVe IIOTepy HeIlpyeM/IEMBI,

M OfIHA U3 BaKHENIINX 3a/]a4, BCTAIOIX Iepef] MHBEeCTO-
pamu, — KOMMepIMAIN3aMA TPOBa/IEHHBIX IPOEKTOB.

EcTecTBeHHBIM CIIOCOOOM 3aINTDI MHBECTULVI SBTIACT-
51 BBIXOJ U3 HeO/IaronpuATHOro akTusa. OgHAKO KaKUM
06pasoM MOXXHO BBIIITY M3 HEYJAYHOTO ITPOEKTa?

Kro 1 Ha KaKMX yCTIOBYAX COITIACUTCS BBIKYIIUTD IOMIO
MHBECTOPA B KOMIIAaHVM, KOTOpas 3a BpeMsA CBOEro Cylie-
CTBOBAHNA He CMOIJIA HAaJTH CBOIO LIeJIEBYIO ayIUTOPUIO,
OIIpeieNINTDb PHIHOK ¥ IPOIBMHYTDH Ha HETO CBOJL IIPO-
IOYKT?

MoroHsa 3a TanaHTamu

Y 60/BIINHCTBA CTAPTAIIOB €CTh TO, YTO )XM3HEHHO HE00-
XOJIIMO CTpaTernyeckKyM MapTHepaMm, a MIMEHHO — KOM-
nerenyun. Kak ormevaror uccnegosatenu (3], omHUM U3
KJIIOYEBBIX KPUTEPUEB OCYILeCTB/ICHNSI BEHYYPHBIX VH-
BECTULINIL ABISAETCSI KOMaH/a. TeXHOMOrm4ecKie TUTaHThl
VICTIBITBIBAIOT ITIOCTOSTHHBIN KaIPOBBIII TOJIOf], KOTOPBIi

Pucynok 1. Boponka BeHUypHOTO KanuTasna
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Konnyectso cta pTanos

MNpeanoceBHan MNoceBHas Payna A

B IIOC/IefIHee AeCATIIeTIIe TaK U He OBUI YIOBIETBOPEH.
ITosTomy, KOTAa CTapTaIl OKa3bIBAETCS B I/IAYEBHOM
(bMHAHCOBOM COCTOSHUY, BMECTO IMKBUJALIUY IMeeT
CMBICIT TIOIBITATHCS IPOIATh HAKOI/IEHHbIE KOMIIETeH-
LMY 3a/[HTEPeCOBAaHHON KOPIIOPAIIVI.

Vctopusa CunukoHOBOI JOMVHDBL ¥ APYTUX MHHOBAIIN-
OHHBIX K/IaCTEpPOB 110 BCEMY MUPY Hepa3pbIBHO CBA3aHa
C IOCTOSHHO pacTYIIUM KaZpoBbIM roogoM. Cripoc Ha
PaspaboTUYNKOB IIPOrPAMMHOTO 00eCIedeH st BpeMEHHO
YTUX MOCTIe TOTO, KaK JIOIHYII «IIy3bIPb JOT-KOMOB», HO
CIYCTA fecATUNeTre BHOBD JOCTUT CBOETO aIloresl BMecTe
C YBepeHHBIM POCTOM 3aMafIHOTO PbIHKA BEHUYPHOTO
KaruTana. CerogHs TeXHOTOIMYeCKIe TUTAHThI TOTOBBI
[IPEIOXKIUTD IIPUBIeKaTeNbHbIe OOHYCHI /15 IpUBIIede-
HIUA U yAep>KaHMA TaTaHTAUBLIX UHKeHepoB. OHM MOTYT
BKJIIOYATb BBICOKYIO (PMKCHPOBAHHYIO II/IATY, BHITOFHBIE
OIILIVOHBI, TPO3payHble YCIOBNUA [IBIDKEHNA 10 Kapbep-
HOI1 TecTHILIE, KoM(popTabenbHble 0(UCHI, IEPEefOBOe
obopynoBaHie, MEAUIITHCKOE CTPAXOBAHNME /IS COTPYA-
HUKOB U X CeMell.

OpHako, HeCMOTP: Ha BCe IIPeUMYIecTBa paboThl Ha
Kopnopaumo, MHOTImue ]/IH)KeHepr HpeHHO‘H/ITaIOT 3aHy—
CTUTH CTapTaH CaMOCTOATENbHO UIN HpMCOG}II/IHI/ITbCH K
HauMHalLell KoMane. Takue /Iy COITIACHbI Ha MeHee
[pUBJIEKATeTbHbIE 3aPIUIATHI ¥ OTCYTCTBIE Pa3HOOOpas-
HBIX OOHYCOB, B3aMeH OHM IIOTTy4IaioT 60JIee TIOTHBII KOH-
TPO/Ib Hajj OYAYIIMM IIPOEKTA I B CTyYae, eC/IV CTapTaIl
OKaXxeTcsa YCHCIHHI)IM, BO3MOXHOCTb HOIIy‘H/ITb COCTOA-
HUEe HpI/I BBIXOJI€ 13 HpOCKTa. Kp0Me TOTO, Hpe}IHpI/IHI/I-
MaTe/lIbCTBO faeT yOenuTeNbHble IMUIKeBbIe IIpeyMyllie-
CTBa, Of06psieTCss GU3HEC-COOOIECTBOM U OOIECTBOM B
menoMm [4, c. 13].

B TociegHee BpeM:A yJacTe B CTapTall€ CTAaHOBIUTCA BCE
6onee IIpMBIEKATEIbHBIM BCIENCTBIE TPEX y6e,[[I/ITe}Ib-
HBIX MOTUBATOPOB.

CTOMMOCTD OCHOBAHIS MHHOBaIIMOHHOﬁ KOMITaHUN
CyII€CTBEHHO CHM3WJIACh 34 CYET MHOJKECTBA rocyfap-
CTBEHHDBIX ITPOTpaMM Cy6CI/I}II/IpOBaHI/I}I U IO AEP>KKN
MaJIoTo NpeanpnHNMaTENbCTBA.

PayHp b

Payna C Payna [,

KU3HEHHBIN UMKA cTapTana

M [pMBAEKAIOT MHBECTULMMU

Hcmounux: [1].
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B IOOIIOTHEHME K STOMy HOCTyH K O6Ha‘{HbIM TEXHOJIOTU -
SM VL TPAHTBI OT KPYIIHBIX MHPPACTPYKTYPHBIX IIPO-
Baiinepos (Microsoft, Amazon Web Services) mo3Bosnsi-
I0T ITPAKTUYECKN ITIOTHOCThIO COKPATUTDH pacXOIbl HA
cepBepHOe 000pyIOBaHMe Y INLEH3UY Ha He0OX0MMOe
mporpaMmMmHoe obecnieuene. Hanpumep, mporpamma
Microsoft for Startups npenaraer 6omee 120 ThIC. JOMIL.
B BUJI€ TPAaHTA HAa BBIUYNCIINTEIbHbIE MOIITHOCTMN, 10 O
paspabotku u opucuoe I1O [6].

CeropHs BeHUypHOe (pUHAHCHPOBAHME CTAIO KaK HIKOT-
ma gocTynHbIM. OTedeCTBEHHBIE 1 3apyOeKHbIe BEHUYP-
Hble MHBECTOPbI, OM3HeC-aHTeIbl, aKCeNepaTopsl (PMHAH-
CHPYIOT IPOEKTBI [JaXKe Ha CAMBIX PAHHUX CTaIUAX.

Hanudne gocryna K BeHYypHBIM JIEHbIaM B COBOKYII-
HOCTH CO CHYDKEHIEM CTOMMOCTH OTKPBITISI O13Heca
[I03BOJIACT OCHOBATE/IAM IIpefiIaraTh 6o/1ee KOHKYpeH-
TOCIIOCOOHYIO OIIATY TPYAA U ONI[VIOHHbIE IIPOTPaMMBL
CKOpPOCTb POCTa CTAPTAIIOB MHOTOKPATHO IIPEBBILIAET
CKOPOCTb POCTa KPYIHBIX KOMIIAHMI1, COOTBETCTBEHHO
LIEHHOCTD JIO/IU B IIOJOOHBIX IPOEKTaX TaKXKe CTpeMNU-
TE€/IbHO PACTeT.

B coBOKymHOCTM 9T PaKTOPBI TOBOPSAT O TOM, UTO
cerofHs HaiiTu PMHAHCUPOBAHNE, TIPVBIEYb B KOMAHY
TaJIAHT/IMBBIX Pa3pabOTUMNKOB U 3aIYCTUTh MHHOBALIMOH-
HOe TIpefIpUATHeE JIerde, 4eM Korga-nubo. B ceere aTux
06CTOATENIbCTB KOHKYPEHIVsI 32 TaTAaHT/IMBbIX paspa-
6OTYMKOB B IOCIIEIHEE eCATUIETIIE TOTIBKO PACTeT.

Ko-Haem

HpI/I KITACCUMYECKNUX CIMAHUAX U IIOITIOIIECHMAX I'JTaBHAA
LeIb IIOKYIIaTe/NA — IIO/Ty4€HNE ITpaBa COOCTBEHHOCTH

Ha MaTepuaibHbI€ (HCJIBI/[)KI/IMOCTI), 06opyn03aHIAe,
TpchnopT) " HEMaTE€puajabHbIE (I/[HTeTITIeKTya)’IbHaH
CO6CTB€HHOCTb, ayguropusd, 6peHn) AKTVBbI KOMITIAHUN.
HpI/I KO-HaliMe IIOKYyIIaro1iass KOMIIaHMA, KaK IIpaBUIo,
HE 3alfHT€peCOBaHa B Ol'IepaI.U/IOHHOﬁ OEATE/IbHOCTU LEN
nim HpI/IO6peTeHI/II/I €€ aKTBOB, OCHOBHYIO IIEHHOCTDb
IIpeacTaBiaAeT KOMaHa HpO(beCCI/IOHaTIOB.

Hampumep, komanpa cepprca Drop.io nmpucoegunmnnach
k Facebook 29 oxta6ps 2010 r. Ha MoMeHT mpuo6pete-
HIA CTApTall CYyLeCTBOBA/ TPy Toja u npusiek 8,80 MiH
IOJUL B TpeX payHpax ¢uHaHCcupoBaHud. Drop.io 6611
ocHoBaH Camom JleccuHoM [7], ero cepBuC TO3BOJISI
0/Ib30BaTe/sIM 00MeHNBAThCs poTorpadusamMu, BIE0-
3anmucAMu U ApyruMu QaiiiaMu oHIaiiH. B cBoeit sanmcy,
IIOCBSILIIEHHOI CAIeTIKe, OCHOBATENb 0O'BABIII O TOM, YTO
HpOHyKT KOMIIaHUN 6y11eT 3aKPbIT, a JAaHHDbIE I10/Ib30-
BaTeseil OYLYT yAaleHbl, HECMOTPS Ha TO, YTO MHOTTE
I10/Ib30BATe/N IUIATVIIN 3a MICIIO/Ib30BaHNe CepBICa.

VI3 roit xe sammcyu crenyet, 4ro Facebook mpnobpen
«OOTBUINHCTBO TEXHOIOTUI». DTO TOBOPUT O TOM, UTO He
Bce HapaboTku Drop.io nnrepecoBanu Facebook. B pe-
3y/IbTaTe KOMaH/ia cepBrca Bo IaBe ¢ CamoM JleccnHOM
IIPUCOEAVMHIIIACH K KPYITHENIIell COLaIbHOI ceTu [7].

I pyroe nokasarenbHoe npuobperenne Facebook - crap-
tan FriendFeed. ITpecc-penns xopmopaunu ot 10 aBrycra
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2009 r. rmacut: «Facebook ceropus aHoHCUpyeT morno-
menne FriendFeed — nHHOBaIMOHHOTO OHJIAMH-CEpPBUCa
U NyO/IMKaIV I0Ib30BaTeIbCKUX HOBOCTeI. B paMkax
cornanrenus Bce corpynsHuku FriendFeed mpucoenn-
usitest k Facebook BMecTe ¢ 4eThIpbMst OCHOBATENSAMIA,
KOTOpBI€E 3a/IMyT PYKOBOZAIIVE IO3NUIUY B MH)XEHEPHBIX
¥ IPOAYKTOBBIX KOMAH/[aX». B TeueH1e HECKOIbKIIX JIeT
nponykrt FriendFeed nmoppepsxuBancs yyxe cumaMu Kop-
[OpAIVI IO TOTO, KaK ObUI IIOJTHOCTHIO 3aKPHIT [8].

Kak BUIHO 13 IPMBeIeHHBIX IPUMEPOB, B 000UX CITy-
JasxX KOPIOpanyy ObIT BaXKeH JOCTYII K KOMaH/ie 1 UX
KOMIIeTEHIUAM, a He (PMHAHCOBAs COCTABIIAIOIAS 9TUX
IIPOEKTOB.

OpHUM 13 CaMBbIX SIPKMX IPUMEpPOB KO-HaliMa

Ha ppiHke CHI ABjgeTcs noromenne 6e10pycckoit
Masquerade Technologies conmanproit ceTbio Facebook
9 mapta 2016 1. [9].

[Tponyktom Masquerade Technologies siBisietcst Mo6mIb-
Hoe npunoxenrie MSQRD [10], koTopoe pacmiosHaet
JIMLIA JIIOfiell B BI/IEONIOTOKE U HAK/Ia/[bIBaeT Ha HIX
«Macku». ITo coBaM ocHoBaTesnel KOMIIAaHNY, TOff0OHAs
uziest poayIach Ha BOJIHE IIONY/IAPHOCTY TaKUX IIPUTIO-
>KeHui, Kak Periscope n Snapchat.

[Tporecchl pacrio3HaBaHuMsI JINI 1 3aMEHBI M300paxe-
HI B pea/IbHOM BpeMeHM JOCTaTOYHO peCypCcoeMKIue,
II09TOMY Kpaeyro/lIbHbIMM KaMHAMM SAB/IA/IUCH IPONU3BO-
AUTEIbHOCTD IIPUIOKEHUA M CIOCOOHOCTD paboTaTh Ha
cMapTdOoHaX C HUSKMMU TEXHWYECKUMU XapaKTePUCTH-
Kami1. byraropiaps onbITy ocHOBaTeselt B cepe paspaboT-
KJ1 KOMITBIOTEPHBIX UT'P MM YHA/IOCh TOCTUYD TOCTATOYHO
BBICOKOI CKOPOCTM 06PabOTKY BUIEOTIOTOKA, TAKIM
06pasom 06ecIieunB 3aMeHy JINIL] B PeaIbHOM BPeMeHIL.
OcHosarenp komnanuu Esrenuit Hesrens ormeTn:
«Ham ypanoch cxxaTb MOJie/b JaHHBIX, MCIIO/Ib3YEMYI0
TpeKMHroM, co 120 Mb no 12,4 Mb nipu notepe xauectsa
Bcero B 3-5%». brarogaps nposyMaHHO T€XHOIOTUN
MSQRD 6b1cTpo paboTaeT 1 Ha HOBBIX, 1 Ha CTAPBIX
cMaprdoHnax. Obmajast yCTONYMBBIM, TEXHOTIOTMYECKH
CJIO>KHBIM IIPOAYKTOM, KOMIIaHM IIPUBJIEK/Ia

1 MJIH BOJUL. MHBECTULIMI OT POCCUIICKMX THBECTOPOB.
Ha domne pocra nomysapHoCcTH 6€I0pycCKOro MpyIoxKe-
HVST K KOMIIaHUY CTa/l BOSHMKATh MHTEPEC CO CTOPOHBI
TEXHOTOTMYECKIX TUTaHTOB, KOTOPbIEe OXOTMINCH 32 HEOO-
XOIVMMBIMY KoMneTeHIsaMu. OFHNM 13 TaKMX TUTaHTOB
6p11 Facebook, koTopslit 1 mpuo6pen KoMaHAy IpOEKTa.

B npouecce nHTerpanuu komanaa Masquerade
Technologies Hauana paboty Hap mpunoxeHneM Instagram,
oborairas ero QyHKIMOHAIOM, TIPU 9TOM HOC/IefiHEe
o6HOBIIeHe UX coO6cTBeHHOrO punokeHst MSQRD
npousouuio 2 asrycra 2016 . [10]. 910 rOBOPUT O TOM, YTO
koproparysa Facebook He 6bl1a 3auHTepecoBaHa B pasBu-
tuu npopykra Masquerade Technologies umm ee ganbHeit-
1IeTT ONepalMOHHOI feATenbHOCTI. Hanbomee BaxHbIMM
aKTMBaMIU SBJI/INCH KOMaH/a U ee HapaboTKI B 06acTn
BUJIEOCTPUMMHTA, OTCIeKMBaHNA ua 1 3D-meficMeHTa.
KpnBas 06y4aeMOCTH [/Is 9TVX HaBBIKOB HEOOBIYAITHO
KPYTa, 2 COOTBETCTBYIOLIME CIIEeLMa/IIICThI BECbMa pefIKIeE.
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Pucynok 2. Poct cronmoctu akunit Facebook Bo Bpemst mpno6perenust Masquerade Technologies
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Pucynox 3. Komnuectso nmiogeit, npucoenyuusimxcsa K Facebook B pesynbrate mornomenmnit
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Crpaterndeckoii 1ie/Iblo COLMAIbHOI CeTH, KYyIMUBIIei
Genmopycckmii cTaprar, 6bUIO0 IPUBJIeYeHNE TOKOTEHUS
MUJUIEHIAJIOB, CPeiJt KOTOPBIX CePBUCHI C MOLOOHBIM
(YHKI[MOHAIOM UMEIOT BBICOKYIO MIOMY/IIPHOCTD. MOHO-
HOJIIICTOM Ha PBhIHKE BUIe0(IIbTPOB OBUIO IPUTOKEHNUE
Snapchat, xotopoe Facebook HeymauHo mbITancs npuo6-
pectu B 2013 1. [11]. Ko-Haem Masquerade Technologies
HO3BOMIII OBICTPO MONTYIUTb HEOOXOVIMbIe KOMIIETEH-
LM M YCUIUTD KOHKYPeHTHYIo nosutuio Facebook Ha
CTpaTernyecKy Ba)KHOM PBIHKe.

Ha moment npno6perennst Masquerade Technologies ax-
nuy Facebook kotuposamuce o nene 107,51 gomwn. Crry-
CTA JiBa JHA aKLUY BBIPOC/IN B IieHe Ha 1,77% 1 focTurim
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14.08.2013

10.05.2016 04.02.2019

109,41 gonn. CrycTs Hefle/Mo AMHAMUKA YBeININIach,

U CTOMMOCTD aKkIuit coctaBuia 112,18 gomn. K koniy
MecsIla CTOMMOCTD akiuit gocturiaa 116,0 gomn. Takum
06pa3oM, KanyuTanu3anysi KOMIAHNY YBeINYNIach Ha
8,55% 3a 22 IHA U B IEHEXKHOM BbIPayKEHUM COCTaBIIIA
339,01 mIpg KoL, 4TO Ha 26,69 MIpPJ, JOJUL BBIILE €€
cronmocT fo mokynky MSQRD (cm. puc. 2). OueBnzHo,
YTO yCUJIeHMe KOHKYPEeHTHOI MO3UI[UU Ha PbIHKE BUJEO-
GUIBTPOB 3HAYUTENIBPHO CKAa3a/I0Ch Ha MHBECTUIIMOHHON
npusekarenbHoCcTH Facebook.

Kopnopanms Facebook - ofHa 13 caMbIX aKTMBHBIX Ha
poiake M&A. ITo ganubiM Crunchbase, ¢ 2007 1. TexHO-
JIOTMYeCKUIT TUTAaHT probpern 63 cTaprarna, HaHsB IpK
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aToM 6osee 200 genoBek u3 40 KOMITAHMIT. ITO TOBOPUT
0 TOM, 4TO B 63,49% ciry4aeB IproOpeTeHMe TaTaHTOB
BBICTYIIMJIO OCHOBHBIM JipaiiBepoM fia cpenku. Ha puc. 3
OTPa)Ke€HO KONMMYECTBO JIIOfell, TPUCOEAVHMBIINXCSA K
Facebook B pesynbraTe mpucoenusenns ux paboropare-
14 K Kopnopanuu. V3 pucynka BUJHO, YTO, KaK IIPaBUJIO,
KOpIIOpalys npuobpeTaeT HeOObIIe KOMaH/IbI pas-
MepoM fio 10 yenoBek, Ipy 3TOM OCHOBHAs aKTMBHOCTb
npuxoputcs Ha 2009-2013 rr.

TexHoMorM4eckme TMTaHThl MOKYIAIOT MOJIOZbIE KOM-
HaHWM C TeM, YTOOBI BOBJIEYD UX B CBOM COOCTBEHHbIE
IpOoeKThl. Takoil oAXox faeT KOPIOPALMAM BO3MOXK-
HOCTb MUHVMMMU3AIUM CTOMMOCTH CHIe/IKM 3a CYeT OTKa3a
OT HOKYIIKM BCeil HAKOIICHHOJ MHTeIUIEKTyaIbHOI CO0-
CTBEHHOCTH U IPYTUX, MeHee BayKHbIX aKTUBOB. HaHATD
CTTaKeHHYI0 KOMaH/[Y € I0Ka3aHHBIM OIIBITOM CO3/laHMsA
IPOYKTOB Kyfia IIPOILIie ¥ HaJie)kHee, HeXerl cOOMpaThb
TAaKyIo )ke KOMaH/y ¢ Hy/s1. Takum 06pa3oM, MOXHO
IpeJIOKNUTD Ceflyloliiee OIpefe/eHne Ko-HaiMy.

Ko-naeMm — mporjecc mpno6peTeHnss KOMIIAHUY C LIeTbI0
HaliMa ee IePCOHAIA, PV STOM OCTa/IbHbIE MaTepUalb-
HbIe ¥ HeMaTepya/IbHble aKTUBbI ITOIJIONIAEMOI KOMIIa-
HIU VIMEIOT BTOPOCTENEHHOE 3HaYeHMe JJI TOKYTIAoIelt
KOMITaHWM.

Ko-Haem Mo)xeT mpon30iiTy Ha m060it )XM3HEHHOI!
CTa/iyt KOMIIAHNM, HO Yallle BCETO C/Ie/IKM 3aK/TI0YaloTCs
MEeXJy IIOCeBHOII CTafuelt 1 cTaaymeit pocta. Tak mpouso-
mto u ¢ Kommanueit Masquerade Technologies. Ona 6bi1a
nprobpeTeHa MOCyIe payHa HOCEBHBIX MHBECTULINIL U

IO aKTHMBHOTO 9KOHOMMYeCKoro pocTa. Kak mpasuo, Ha
9TOM 3TaIle OCHOBATE/IM OCO3HAIOT, YTO CTAPTAII, CKOpee
BCETO, He CMOXKET BBIBECTY IIPOSYKT Ha PHIHOK 1 3aHATb
cBoto Huiry. Takum 06pas3oM, Iepesi OCHOBATeNAMU
BCTaeT BOIIPOC O fjajIbHeltelt cyabbe kommaunu. Cpenu
BapMAHTOB €TO PeIlIeHNs: IPUBJIeYeHe JOTIOTHUTE b-
HBIX MHBECTUIWIT (4TO BefleT K Pa3MBbIBAHUIO O I He
rapaHTHUPYeT [aIbHEIIIIero ycrexa), MMKBUJALV I
KO-HaeM.

I>xon Koiin u Iper [Tonbckuii [14] B cBoeM nccnenoBa-
HIUM IIPOBOJAT MHTEPBBIO CPEIM IIPEAIIPUHIIMATEIEN U
nHBeCcTOpoB CHJIMKOHOBOI JIONMNMHBI, KOTOPBIE OATBEp-
JKOAIT, YTO KO-HAEM B 60}H)HII/IHCTB€ cnyqaeB HpOI/IC—
XOOUT UIMEHHO I10 TaKOMY cueHapmo. B I[pyI‘I/IX cnyqaﬂx
KO-HaeM ObUJI IIPOBeieH BMECTO MOCNIEAYIONIVIX PAyHI0B
(l)]/[HaHCI/IpOBaHI/IH, TaK KaK yCHOBI/IH IIp]/IB}IeLIeHI/I}I HOBO-
TO payHJa MHBECTULIUI He yCTpauBaIy OCHOBaTesNel.

PecrionfieHTBI TOTO >Ke MCCIe[0BAHNA OYEPKUBAIOT,
4TO Ha JJAHHbIIT MOMEHT He BbIPab0TaHO KaKUX-11ubo
CTaHZAPTOB MM YCTOABIIMXCA MpakTUK. CTPYKTypa cfie-
JIOK CMJIPHO PasHMUTCS OT Clydas K cny4aro. Hanpumep,
KOMITaHMA 13 TPEX-IIATY YelOBeK MOXKeT OBITb KyIIeHa
3a cymmy MeHee 500 Toic. gosl. [Ipn Takom ceHapun
TPAHCAKLUA MOXKET PETYIMPOBAThCS OOBIYHBIM JJOTOBO-
poM 06 OKazaHUM YCIIYT, B pAMKaX KOTOPOTO KOMITaHVI
HO/Ty4aeT JeHEXKHBII TPaHII 3a OIpefle/IeHHbIe YCYTH.
ITocrne BpITOTHEHNA OTOBOPA CTApPTAIl IMKBUAMPYETCH,
a ee COTPYIHMKI B paMKaX CTaH/IapPTHOTO TPYJOBOTO
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JIOTOBOPA HAHMMAIOTCA B ITOKYTIAIOI]YI0 KOMIAHUIO.
OueBMHO, YTO TaKMe YCIOBMA HE MOTYT YCTOATHCA B
KauecTBe MPAKTUKM, TAK KaK ITOKYyTaloI[as KOMIAHUA He
MOXeT 003aTh COTPYIHNKOB ITIOKYTIaeMOil KOMITaHVM
TPYAOYCTPOUTHCSA B Hee. ITO MOXKET IPUBECTH K YaCTUY-
HOMY MY IIOJIHOMY OTKa3y LITaTa «[IePeCeNnThCs» B
HOBYIO KOMIIaHMIO.

B 60ree KpyHIHBIX TpaHCAKLIMAX IPUHATO CTPYKTYPUPO-
BaTbh CIENKY B COOTBETCTBUM C TPEOOBAHMAMIY O MOKYII-
ke cobcTBeHHOCTH. Kak paBusio, mpu TakoM IOAxoze
MMeeTCsl B BUY IMOKYIIKa MCKIIOYNTENILHOTO TIpaBa
TpaK/laHVMHA WJIY IOPUAMYECKOTO JINIIA Ha Pe3y/IbTaThl
MHTE/IeKTYa/IbHOI AesATeIbHOCTH. [Ipyras coO6cTBeH-
HOCTb (HeBIDKMMOCTD, 000pyIOBaHNe, TPAHCIIOPT) 3a-
JacTyI0 He Y4acTBYeT B cfiefike. JleHeskHble CpeficTBa (M1In
OIILIMOHBI), YI/TaueHHbIE IIOKYTIaTeIeM, PacIpele/sI0TCs
MEX/y OCHOBATeJIAMM 1 IHBECTOPaMI MIOTTIOLIAeMONt
KOMIIAHIY B TIOPsfIKe IPUOPUTETOB B IIPOIlecce IMKBU-
Janyy KOMITaHWM.

OueHka craprana
U CTPYKTYPUPOBAHME CAENKM

Hp]/[ OIIpeeNIeHNN IE€HbI CTapTall, KaK IIpaBUJIO, OLI€H-
BAeTCs IO KOIMIECTBY COTPYAHMKOB. OJHAKO BOIIPOC
LIeHbI OCTaeTcA KpaliHe BapuaTuBHbBIM. [1o JaHHBIM
IOPVICTOB IO CONIPOBOXXAEHNIO C/IVIAHUI I ITOIJIOL€HUI
n3 Lowenstein Sandler [15], cymecTByeT HerlacHOe
[IPABIMJIO, IO KOTOPOMY KaXKAIBIiT pa3pabOTIMK OLjeHN-
BaeTcA B 1 MyH go/ut. Ha mpakTuke KOHEUHbIN o6bem
cpenku Bappupyercs ot 200-300 toic. 7o 50 MIH JOMIL.
n boree.

HeCMOTpH Ha BCE pa3H006pasme, BO BCEX OCYILLIECTBJ/IEH-
HBIX CIC/IKaX Ha6mo,uanac1> O6I.L(a}1 JepTa: BbIIIaThI, CO-
CTOoALINE U3 NEHEKHDIX CPENCTB 1 ONIIVIOHOB, AEIN/IVICH
Ha ABa IIy7a.

Iepsouit myn [IxoH Koitn u Iper Ionbeku [14, c. 19] Ha-
sajn “deal consideration” («paccMoTpeHMe ClieNKIM»), OH
HAMPABJISUICS Ha IPMOOpeTeHne ctapramna. B saBucnmo-
CTH OT CTPYKTYPBI CAEIKM STOT IIYJI MICIIONB30BANICS /LS
OIl/IaThI YC}IYI‘ I/IH)KeHepOB, HOKYHKI/I ]/IHTeIIIIeKTya}H)HOI/u[
cobcrBenHoCTH (71160 MI06011 FPYToit COOCTBEHHOCTN)
VI O/ B KOMITaHUN. HYII paCCMOTpeHI/I}I CIOEIIKM BO
BpeMH JMMKBUOANVIV KOMITAHNNM OKa’>X€TCA y CTeﬂKXOHIIe-
PoB crapTamna. VIMy MOTyT OBITh KaK ee OCHOBATe/N, TaK
VI BHEIIITHME I/IHBeCTOpr.

Bropoit iy, HazpiBaeMblit “compensation pool” («koM-
HeHCALMOHHBII MY/I»), UCIOIb30BAJICSA AJIsI BOSHATPAXK-
JIeHUs COTPYAHUKOB, KOTOPbIE BIIOC/IEACTBUY IIEPeiyT
Ha paboTy B KoMIaHMo-nprobperarenst. Kak npasuo,
6orblast 4acTh IIy/Ia IPeACTaBIAET COOOI OIIIMOHBI,
IpefocTap/sieMble COTPYAHMKAM Ha OIpefie/IeHHbIX
ycnoBusx. IIpakTideckn Bo BCeX MCCIEAYeMBIX CTydasnx
OIILIMOHBI OBIIM IIPUBS3AHBL K CPOKY, B TeUEHUE KOTOPO-
ro 06s13aH IPOPabOTaTh COTPYAHUK (B CpefIHEM TPU-de-
TBIpE TOfa).
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[TpyyeM ONLMOHBI TPAANIIOHHO COIIPOBOXKIAIOTCA
rofoBBIM HOporoM, wim xkinuddom. Togosoit mopor
TOBOPHUT O TOM, YTO paOOTHVIK He CMOXKET pPealn30BaTh
CBOJ OIIIMOH JO TeX II0p, II0Ka He IpOpaboTaeT Tof B
IoKymaloleil Kommanuy. ITocie rogoBoro nopora 4yacTu
OIIIVOHA OYAYT JOCTYIIHBI COTPYSHMUKY IPONOPIVOHA/Ib-
HO 0TpabOTaHHOMY CpOKy. PaccMoTpuM npumep, korpa
II0 YCJIOBYAM IOTOBOPA COTPYAHUK JOJDKEH OTPaboTaTh
YeThIpe rofia YTOOBI IIOJTHOCTBIO peai30BaTh CBOI ONI[N-
oH, a k¢ cocTaBisieT OfUH rofj. ITO O3HAYALT, YTO
II0CJIe OJJHOTO rofja PabOThI COTPYIHIK MOXKET peajn3o-
BaTb 25% OIIIIOHA, a OCTABIIAACA YacThb OyfieT IIOCTY-
IIaTh IIPOIOPIVIOHAIBHO B TeYEHIE OCTABIINXCSA TPEX JIeT
Ha €)KeMECSIYHOI OCHOBE.

[TomuMo cpoka paboThI OMIVIOHBI MOTYT OBITH IPUBs3a-
HBI K OIIpe/ie/IeHHbIM K/TIOUeBBIM IT0Ka3aTessIM 9 dek-
tuBHOCTU. Hanpumep, npu paspabortke I1O moryT 6biTh
MCIIO/Ib30BAHBI CIeA YOI e TI0OKa3aTe/nn: KOIN4ecTBO
PeNn30B HOBBIX BepPCUI IPOXYKTA, KOMUIECTBO BbIABJICH-
HBIX YA3BMMOCTEI! VTN OIIOOK.

Ba>KHBIIT aCIIeKT KOMITEHCAI[VIOHHOTO ITy/Ia 3aK/II0YaeTCsT
B TOM, YTO OH TIPEIOCTABIAETCS UCKTIOYUTETBHO TEM
COTPYAHNKAM, KOTOpbIe OYAYT TPYAOYCTPOEHBI B IIOKY-
ITAOLIYI0 KOPIIOPALNIO. [IpyTiMu CTIoBaMu, HiI MHBECTO-
PBI, HI CTENKXOIEPHI (OTKa3aBIIMeCs: OT HOBOTO MECTa
paboThI) He MONTYYalOT U3 HETO HUKAKNUX BBITOJ.

Ha npakTyke KOMIIEHCAL[VIOHHBII ITy/I IPAKTUYECKI ITO7I-
HOCTBIO HAaIIPAB/IAETCSI PSLOBBIM COTPYAHMKAM, TaK KaK
HanOOIBIINIT HTEpPeC /IS IIOKYIIATeNsl IIPEfCTaB/IsIeT
KOMaH/[a MH)XeHEePOB-Pa3pabOTINKOB.

Takum 06paszoM, leHe)KHbIe CPEICTBA I OII[MOHBI, TIOTTY-
JaeMble IOIJIOaeMOll KOMIIAHUeN, IelATCA Ha [jBa IMy/Ia.
VI3-3a Ha/mumA TaKoOM CTPYKTYPBI CHETKU KII0YeBbIM
BOIIPOCOM CTAHOBUTCS pacIpefie/ieHye 001X BbIIIIAT Ha
ZIBa my/a. 37iech BO3HNMKAET OUeBU/HbI KOHIMKT MHTe-
pecoB. VIHBeCTOpBI U CTEIIKXOJ/iepbl (He HAaHMMaeMble B
HOBYIO KOMITAaHMIO) IPEATIOWIN Obl a//IOKALNIO PeCYPCOB
B HaIIpaBJIeHU IIy/Ia «pacCMOTpeHMe chenkn». C fpyroi
CTOPOHBI, MHXXEHEPBI U CTEKXO/Aephl (HaHMMaeMble B
KOPIIOpAIio) OYAyT 3aMHTePeCOBAHbI B pacHpene/IeHNI
06111et CyMMBI B CTOPOHY KOMIIEHCAI[IOHHOTO ITy/Ia.

[Toxynaromras KOMIIaHV TaKOKe 3alHTepecoBaHa B
YBe/INYeHNY KOMIICHCAI[IOHHOTO ITyJIa, TaK KaK OT ero
pasMepa U yCIIOBUIT BBIIUIAT OyieT 3aBUCeTb MOTUBALIVA
ee OyRyIx coTpygHMUKOB. [Tpu ko-HaliMe OCHOBHBIM
(ec/yt He eOVHCTBEHHBIM) MOTMBOM IIOKYIIATe/IA ABJIAIOT-
s IpUBJIeYeHNe 1 yAep)KaHue KoMaHAbl. Eciy komien-
CaI[IOHHBIe ITAKeThI He OYyT yCTpauBaTh MIH>KEHEPOB,

¥ OHU IIOKMHYT KOMIIAHUIO Yepe3 OfMH-[Ba IOfa, TO
CMBICTI IpHobpeTenys OyfieT CTpPeMUThCA K «Hy/o». ITo-
JIy4aeTcs, 9TO C TOUKM 3peHMs IOKyIIaTe/ s IepBbIil T
ABJIAETCS U3JIeP>KKaMY, HeOOXOMMBIMI JJLA IPOBEIEHIA
CTIeTIKIA.

Takum 06pazoM, IpK pacIpefieNIeHN PeCypcoB MHTepe-
CBbI TTOKYTIATe/IAA M MH>KEHEPHOI KOMAH/[bI IPOTUBOIIO-
CTaBJLAIOTCS MHTEPECaM CTeIKXONIEPOB U NUHBECTOPOB.
[TpodeccroHanbHOE MHEHNE OTHOCUTEIBHO pacIpefiene-
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HUA 6IOII)KCT3. AENNTCA HA [BA jIareps. MHBeCTOpr cumnrTa-
IOT, 9TO ITY/T «PaCCMOTPEHN CHENKI» OTKEH YAOBIETBO-
PATDH IPEXIE BCETO NX MHTEPECAM, TaK KaK €C/In 6B OHU
He IpOdUHAHCHPOBA/IN [IOCEBHOI PayH[, TO ¥ CTapTama
He ObUI0 OB BO3MOXKHOCTH COOPATh Ta/TAHTINBYIO
KOMaHJY, 10Ka3aThb ee XXM3HEeCIIOCOOHOCTD I IIONY4UTh
HpefIoKeH e OT MoKymaresia. C Zpyroii CTOpOHbI, Hal-
OO/IBIIIYIO LIeHHOCTD IIPeACTaB/IAET IMEHHO YeloBeye-
CKUI KalluTamnd — VH)X€HEDPDI, Ha KOTOPBIX Y MHBECTOPOB
He MOXKET ObITh HUKAKUX 0OpNANYIECKN 0060CHOBaHHBIX
PppIIaroB NaBI€HNA. HOSTOMY, 110 MHEHWIO COTPYIHN-
KOB CTapTAaIoB, OOBIINHCTBO CPEJCTB LO/DKHO OBITH
HaIpaBJIEHO IMEHHO B KOMHeHcaI_U/IOHHbII/u[ yus Kp0Me
TOTO, a}IbTepHaTI/IBOﬁI KO-HaliMa SIBJISeTCS JIUKBUITAN A,
TP KOTOPOJ MHBECTOPBI B Ty4IlleM C/Ty4dae BEPHYT HI-
YTOXKHYIO 9aCTh CBOMX ]/IHBeCTI/H_U/HZ.

OcHoBHast QYHKIVS Iy/Ia «PaCCMOTPEHE CHENKI» —
BbII/IaTa MUHBECTOPAM MUHMMA/IbHO BO3MOXKHOII CyMMBI,
H03BOJIAIOLIEl, BO-TIEPBBIX, YIOBIETBOPUTD UX MIOTPeD-
HOCTH, BO-BTOPBIX, COXPAaHUTH XOPOIIIVe OTHOIIEHN A
MEXY CTelKxo/aepamMu (KOTopble B OYAyIIeM, BO3MOX-
HO, 3aXOTSAT OCHOBAaTh HOBYIO KOMIIAHNUIO) Y MHBECTOPA-
Mt [ToTpe6GHOCTY MHBECTOPOB U XOPOLIMe OTHOIIECHS
CTEIIKXO//IEPOB TSAXKE/IO IIEPEBECTH B JIEHEKHDII 9KBU-
BaJIEHT, IO3TOMY OLleHKa ITy/Ia «pacCMOTPEHNUe CHIe/TKI»
MOKeT OBbITh KpaitHe IpobeMaTiyHoOIL. Begp ecnn nmxe-
HepHas KOMaH/a IIOYyBCTBYET PUCK 3aHVKEHMS

UX «CTOMMOCTH», TO OHM MOTYT IIOIIPOCTY YBONMUTbCS

U TIepeiT B KOPIIOPALUIO, ITPY 3TOM HIYETO He NOTEPB,
a MHBECTOPBI U CTENKXO/IZIePbl OCTAHYTCA HU C YEM.

B rakoM crydae HeoO6XOIMMO HAITHU IIPABU/IbHBIN OaaHc
MEXly MHTe€pecaMll MHBECTOPOB, CTEMKXO//IEpPOB 1
psAnoBbIX paspaborunkoB. Ho xak ero Haiitu? CKosb-

KO JIO/DKEH MOTy4uTh MHBecTop? KakoBa ajflekBaTHasA
IieHa A7t paspaborunka? [IpakTuKa MoKaspIBaeT, 4To
I BBISICHEHMSA 9TUX BOIIPOCOB TPebyeTcst KOIoccab-
HOe KO/IMYeCTBO BpeMeH! 1 leperosopos. Kpome Toro,
yBenM4YeHne BapuaTUBHOCTY BO3MOXKHBIX Pe3y/IbTaTOB
Hen30e)XHO IPUBOANT K HEOIIPEie/IeHHOCTH, KOTOpas
MOXKET IOBJIeYb HeXKe/TaTe/IbHbIE PUCKY B OyyILeM.
ITosTOMY pecrioHIeHTbI, MHTePBbIoOMpyeMble JKOHOM
Koitnom u Iperom Ilonbcku [14], Ha Bonpoc o pasMepe
BBINJIAT OTBEYAIOT, YTO Ha PbIHKE, CKOPEE BCETO, YCTOUTCS
OJIVIH U3 BYX IIOJXOJIOB, 10 KOTOPbIM HBECTOP MO/Ty4a-
eT m160 GUKCUPOBAHHBII IIPOLIEHT, Harpumep 15-20%
OT 0011IeTO pasMepa BBINIAT, MO0 BBIIIATY B pasMepe
M3HAYa/IbHBIX BIOKEHMUIL. DTO BO MHOTOM YCKOPUJIO ObI
IIpOLeCChl IPUHATUA PelIeHNii B BOIPOcax Ko-HaliMa

U COKPATHU/IO OBl HEOTIPeJeIeHHOCTb.

Tax nny MHaYe, OCHOBHBIM IIOAXO/IOM MOXKET OCTAaThCs
IIpaKTMKa BBIIJIAThl MHBECTOPAM M3Ha4Ya/IbHbIX BIIOKeE-
HIIT BCTIE,CTBYE TPEX apIyMEHTOB.

VHBecTOpbI IPUBBIK/IN OpaTh CBOM M3HAYA/IbHbIE BIIOXKE-
HIIA 3a TOYKY cTapTa. BKIagpiBasi B cTapTall, OHM OXKIJia-
0T BEPHYTb BIIOKEHWsI B IECSATI- WIM TPUALATUKPATHOM
pasMepe, IIpY 9TOM VIMEHHO M3HAYa/IbHbIE BIIOYKEHSI
CIy>KaT OCHOBHBIM OpMEHTHpPOM [16].
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Ajokanys GpYHAHCOB Ha OCHOBe (DYIKCHPOBAHHOTO
IIPOLIEHTa BBI3OBET PAJ NPaKTIYeCKuX npobieM. V13-3a
TOT0, YTO IHBECTOPHI He VIMEIOT OTHOIIEHNA K KOMIIeHCa-
L[VIOHHOMY IIy/Iy, OHJ MOTYT OBITb He OCBEJOMJIEHBI O ero
pasMepe U feTasLAX BBIIUIATHL [109TOMY /1 BBIYVIC/ICHUA
KOPPEKTHOJ JO/IU MHBECTOPDI JO/DKHBI OBITH IPOVH-
($hopMMPOBaHBI O [leTa/IAX BBIIUIAT UH)KEHepaM, YTO He
BCera MOXKeT ObITb KOM(MOPTHO /1T KOMaHbI CTap-
tama. Kpome Toro, jaxxe ecin MHBeCTOp OyAeT B Kypce
BCeX JIeTasell, PacCYUTaTh KOPPEKTHYIO BBIIUIATY OyzeT
IIpOOIeMaTNYHO, Befib OOJIbIIIasA YaCTh KOMIIEHCAIIVIOHHO-
TO Ty/Ia TPaJVIIMOHHO MIPEJiCTAaBIAET COOON OIIIVMOHEI,
IpuBA3aHHbBIE K ycmosneHHbIM KII9 (kmodeBble mokasa-
term addextuBHocTY). OfnH 13 6a30Bbix KII9 - Bpems
paboThI Ha IIOKYMAIIYI0 Koprioparuio. Takum o6pasom,
Ja)ke eC/ MIPYMEHATD NIPUHINII AVCKOHTUPOBAaHNUA, He-
00XOAVIMO YYUTBIBATh PUCK HEUCIIONHEHNA MH)XeHepaMU
00513aTe/IbCTB, KOTOPBII TSAXKENIO BHIYUC/INTD.

MHorue ocHOBaTe/M!N CTAPTAIIOB PYKOBOCTBYIOTCS
671arOpOHBIM MOTHBOM — BEPHYTb BJIO>KEHHBIE CPELCTBA
MHBECTOPOB. ITO MTO3BOJSIET He TOMbKO YAy4IIaTh 613-
Hec-kmuMat B Poccui, HO 1 coxpaHsieT BOCTpe6OBaHHbIE
KOHTAKTBI /151 PMHAHCUPOBAHVS HOBBIX IPEAIIPUATHUIL B
Oymy1eMm.

TaxyM 06pa3oM, NCIIONIb30BaHMe BIOXKEHHDBIX IHBe-
CTOPOM CPEJCTB B Ka4eCTBe TOYKI OTCYETa IIOCTY>KUT
YEOOHBIM U IIpeficKa3yeMbIM opueHTpoM. Kpome toro,
€C/IU OLIeHMBATD ITYJI PACCMOTPEHIE CLIe/IKI» Ha OCHOBE
TIPOLIEHTOB B/Ia/IEHNA KOMIIaHNEl, TO KOHEYHBI pasMep
BBIIIATHI IHBECTOPaM BO MHOTOM 3aBJCeJl OBl OT IIPaBIII
pacipeneneHus pecypcoB Ipy TMKBUTALVIN OPUANYe-
CKOTO JIMLIA ¥ CTOMMOCTY KOMIIaHVM, KOTOpasi MOXKeT
OBbITb HU3KOIT Ha POHE IKOHOMUYECKIX IIPOBAIOB CTAp-
TaIa. 9TO TOBOPUT O TOM, YTO B psfie CIy4yaeB puKcu-
pOBaHHas BBIIIIATA B pa3Mepe M3HA4a/IbHBIX BIOXKEHI
OyzeT BbIlle, YeM (PUKCUPOBAHHBII IPOLIEHT OT CyMMbI
BBIIDIAT.

9To [jaeT HaM IIPaBO IPEMIOJIAraTh, YTO B OyAyIieM IpK
KO-HajiMe YCTOUTCA NPaKTHKa BO3BpaTa MHBECTOPaM
BJIOKEHHBIX CPEJICTB, 1 9TO IIOMOXXET PEellNTb IIPO6IeMBl,
CBA3aHHBIE C aJUIOKAIMell pecypcoB MeXK/ly KOMIIeHCallu-
OHHBIM IIY/IOM ¥ IIY/IOM «PacCMOTPEHNUE CHETKI».

3axknioueHue

B crarbe MBI paccMOTpey PeANOChUIKM TTOABICHNA
MeXaHN3Ma KO-HaliMa, IIpUBe/IN IPAKTUYECKUI IpUMep,
HpoaHanMuM3nupoBanu GeHOMeH KO-HaliMa 1 BBLACHWIIN,
YTO B HACTOsAIlee BpeMA He CYIeCTBYeT YCTOABLINXCA
IPAKTYK IO MOIJIONIeHNIO CTAPTAIOB C Ie/bI0 HaliMa
nepconana. OT cay4as K CIyJaro CHe/IKU PeryInpyoTcsa
IOroBOpOM 06 OKasaHUM YCIIYT, JOTOBOPOM O IIOKYIIKe
VICK/TIOYMTE/IbHBIX TIPAB Ha MHTE/UIEKTYaIbHYIO CO6-
CTBEHHOCTD M/IM TIOKYIIKE OJIM B CTapTaIle.

OpHaKo B TpaH3aKIMAX KO-HaliMa HaOMIOA0TCs ob1ie
4yepTbl. KoHe4Has IleHa IOI/IonaeMoro aKTiBa 3aBJCHUT
OT KO/IMYeCTBa COTPYNHMKOB cTaprana. OPrHaHCOBas
MOZIe/Ib BK/TIOYAeT JIBa ITyJ/Ia: Y/l «pAaCCMOTPEHM CHeTKI»

121

n KOMHeHCa].[VIOHHbII?I IIyJ1. HepBbII/UI IIy/1 IIonagaeT B
PYKM MMHBECTOPOB I CTeI?IKXO]II[epOB IIOC/IE MMKBU AN
KOMITaHUMN. KOMHeHCaLU/IOHHI)HZ ITy7T COCTOUT N3 AEHEXK-
HBIX CPEOCTB U OIIVIOHOB, KOTOPbBIE ITPEAHA3HAYEHDI /11
COTPYAHVKOB, HAHVMMAa€MbIX B KOPIIOpaIo.

B ycmoBusAX cTarHUpyIoNero pbIHKa BeHYYPHBIX MH-
BeCTUIUIT I HeOIarOIIPUATHOIN MaKpPO3KOHOMIYIECKOII
CUTYALIMM B IIeJIOM KpaliHe BaXKHO OIIpefieNnTb paboTa-
IolIye MeXaHM3MBbI 3alUThl MHBecTHIMit. Ko-Haem, Kak
MeXaHU3M BBIXOJa U3 HeOTarOMPUATHBIX aKTUBOB, MOXET
IOMOYb COKPATUTb U3JEP)KKI 1 00eCIeYUTh UHBECTOPOB
JIeHeXXHBIMY CPefiCTBaMMU I (QUHAHCUPOBAHMUSA HOBBIX
IpOeKTOB. B kauecTBe TeMbI /IS OYAYIIUX MCCIIeOBAHMIT
MO>KHO PacCMOTPETb JOJITOCPOYHOe BIUAHNE KO-HaliMa
Ha IIOKYHAOLIYI0 KOPIIOPaLIO.
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Abstract

Traditional venture investments are associated with a high degree of risk. According to industry consultants, only

23% of investments are commercially viable, which means that most investments will not see returns. Such losses

are unacceptable in the stagnating Russian venture market. Therefore, a key goal of investors is to find methods for
maximising returns on failed investments. ‘Acqui-hire, or the acquisition of companies in order to recruit from their pool
of talented employees, can become such a method.

This paper aims to describe the acqui-hire mechanism and analyse its financial model. Presented herein is a case study
method which examines Facebook’s activity on the M&A market. As part of this evaluation, we will identify specific
cases where acquisitions display relevant characteristics of the acqui-hire model. Common motivations behind acqui-
hire are also discussed, the financial models which apply to the process are described, and startup valuation methods and
typical deal structures associated with this mechanism are investigated.

As aresult of this examination, we can assert that while distinct characteristics of acqui-hire may be identified, there is
currently no broadly-established standard approach to acqui-hire activities. Individual deals may be structured in the
form of service agreements, purchases of intellectual property, or equity acquisitions. We can identify that the relevant
financial models comprise two general categories: the ‘deal consideration’ pool and the ‘compensation’ pool. The first
pool relates primarily to investors and stakeholders, and concerns funds that are distributed after company liquidation.
The second pool consists of options and funds that are dedicated to the employees who are going to join the acquiring
corporation

The scientific novelty of this particular investigation consists in the descriptive breakdown of the specifics of acqui-hire,
which allow for distinguishing it as a separate and distinct exit mechanism within the corporate milieu. As described
herein, acqui-hire has practical value for venture investors in projects where growth rates do not meet expectations.
Putting this mechanism into practice can certainly help to shore up the profitability of such investments.

Keywords: Acquihiring, M&A, venture capital, exit strategy, investments, talent acquisition
JEL classification: G24, G34, 1.24
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