I JOURNAL OF
s, CORPORATE

cfiournal hse.ru FIN ANCE
RESEARCH

INEKTPOHHBIN XXYpPHaI

«KopnoparuBHble pUHAHCHI»

www.cfiournal.hse.ru




KopnopaTtusHble
thuHanchbI

2019.Ne 1, 1. 13
OIeKTPOHHBIN KypHal

www. cflournal.hse.ru
ISSN 2073-0438

Appec pegakumu:
BI)ICIHa}I IIKOJIa 9KOHOMMKMN,
q)aKlebTeT 3KOHOMMNYECKUX HayK,

yi. llla6onoBka, . 26, KopiL. 4
Ten.: +7 (495) 621 9192

E-mail: c/@hse.ru

OnexTpoHHBI X ypHa1 «KoprnoparusHble p1MHAHCHI» U3[ACTCS

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

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

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

JKypHan BBIXOOUT YeThIpe pasa B Iof (IIOKBapTalIbHO).

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

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

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

Bce craTby, mocTynaomie B pefakLuio, IPOXOAAT aHOHMMHOE pe-
neHsypoBaHue. [aTa 3a MyOMMKaIMIo CTaTbell He B3MIMAeTCsL.

C my6nMKaIOHHOI STUKOI MOKHO 03HAKOMUTBCS Ha OUIMAD-
HOM caliTe XXypHaa: /ittps://cfiournal hse.ru/ethics.

Higher School of Economics



Journal of Corporate Finance Research / New Research 2019 | Vol. 13| # 1

Journal of Corporate
Finance Research

2019.Vol. 13. # 1
e-journal

www. cflournal.hse.ru
ISSN 2073-0438

Contacts:

Higher School

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

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

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

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

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

Frequency: 4 times per year

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

Guidelines for authors:
https://cfiournal. hse.ru/about/submissions.

Higher School of Economics



Editorial Staff

Editor-in-chief: Irina Ivashkovskaya
Secretary: Elena Makeeva
Editors: Lorcan Byrne, Zifa Basyrova

Designer: Vladimir Kremlev

Editorial board

Irina Ivashkovskaya

Doctor of Economics, Professor

Head of Corporate Finance Center (HSE)
Head of School of Finance (HSE)

Russia

ORCID

Elettra Agliardi

PhD, Full Professor
University of Bologna, Italy
ORCID

Elena Beccalli

PhD, Professor

Catholic University of the Sacred Heart, Italy
ORCID

Irina Berezinets

PhD in Physics and Mathematics, Assistant Professor
St. Petersburg University, Russia

ORCID

Eric Beutner

PhD, Associate Professor

(School of Business and Economics)
Maastricht University, the Netherlands

Rajesh Chakrabarti

PhD, Professor

Jindal Global University, India
ORCID

J. H. (Henk) von Eije

PhD, Associate Professor

University of Groningen, the Netherlands
ORCID

Chinmoy Ghosh
PhD, Professor
University of Connecticut, the USA

Brigitte Granville

PhD, Professor

Queen Mary University of London, the UK
ORCID

Alexander Grigoriev

PhD, Associate Professor

(School of Business and Economics)
Maastricht University, the Netherlands
ORCID

Hugh Grove

PhD, Professor

University of Denver, the USA
ORCID

Nicos Koussis

PhD, Assistant Professor
Frederic University, Cyprus
ORCID

Joseph McCahery

PhD, Professor of International Economic Law and
Professor of Financial Market Regulation

Tilburg University, the Netherlands

ORCID

Eugene Nivorozhkin

PhD, Senior Lecturer

University College London, the UK
ORCID

Ivan Rodionov

Doctor of Economics, Professor
Higher School of Economics, Russia
ORCID

Lyudmila Ruzhanskaya

Doctor of Economics, Professor, Head of Academic
Department of Theory and Practice of Management
(Graduate School of Economics and Management)
Ural Federal University, Russia

ORCID

Willem Spanjers
PhD, Principal Lecturer
Kingston University London, the UK

Zhen Wang

PhD, Professor

China University of Petroleum (Beijing), China
ORCID

Higher School of Economics


http://orcid.org/0000-0003-1409-5250
http://orcid.org/0000-0001-9950-1152
https://orcid.org/0000-0001-9093-4066
http://orcid.org/0000-0001-6157-0283
https://orcid.org/0000-0002-8562-0588
https://orcid.org/0000-0001-6037-5419
https://orcid.org/0000-0002-0745-1272
http://orcid.org/0000-0002-8391-235X
https://orcid.org/0000-0002-0884-7682
https://orcid.org/0000-0002-1324-4296
https://orcid.org/0000-0001-7410-1507
http://orcid.org/0000-0002-7513-886X
http://orcid.org/0000-0002-5458-1205
https://orcid.org/0000-0003-1490-779X
http://orcid.org/0000-0003-2676-8862

ConepxaHue

ONeKTPOHHbIN XKypHan «KopnopaTuBHbie pNHAHCbI»
2019.N°1,7.13
www. cfjournal.hse.ru

HoBble uccnenoBanms

7 Ilia Kuchin, Mariia Elkina, Yury Dranev

The Impact of Currency Risk on the Value of Firms in Emerging Countries

28 Stanislav Gorbatkov, Svetlana Farkhieva
Bankruptcy Risk Assessment in Corporate Lending Based on Hybrid Neural Networks and Fuzzy Models

40 B. A. Manbnnenko, K. A. ManpinieHKO

Crparernyeckuii GMHAHCOBDII aHA/IN3 KOPIIOPALVIT CAHATOPHOI CIIeIMaIN3alUY B YCTIOBYAX CE30HHOCTY

60 E. A. ®egoposa, C. B. Jlegsaesa, @. 10. Penopos, V. C. lemun, T. M. [leancosa

Bnmsanune ypoBHA onTuMmsMa 1 ypoBHA Hapuuccusma CEO Ha CTpyKTypy KanuTana KOMIIaHUK

KopnoparuBHas ¢puHaHCOBasI aHATUTUKA

76 Alina Steblyanskaya, Zhen Wang, Elena Ryabova, Svetlana Razmanova, Maxim Rybachuk

Are Sustainable Growth Indicators in Gas Market Companies Comparable?
The Evidence from China and Russia

93 I. H. PrikoBa, [I. 0. TaGypos

COBCPIHCHCTBOBaHl/Ie MHCTPYMEHTAPYA OLE€HKN (bl/IHaHCOBOI‘O TIIOTE€HIMa/Ia OTPAC/IN 3/IEKTPOIHEPIEeTUKI

HucKyccun

107 Olga Guseva, Anastasia Stepanova
Owners and CEOs of Startups: Evidence from Russia

120 Igor Belikov
Effective Boards of Directors: A New Approach

5 Higher School of Economics



Journal of Corporate Finance Research / New Research 2019 | Vol. 13| # 1

Contents

Journal of Corporate Finance Research
2019.Vol. 13.# 1
www. cfljournal.hse.ru

New Research

7 Ilia Kuchin, Mariia Elkina, Yury Dranev

The Impact of Currency Risk on the Value of Firms in Emerging Countries

28 Stanislav Gorbatkov, Svetlana Farkhieva
Bankruptcy Risk Assessment in Corporate Lending Based on Hybrid Neural Networks and Fuzzy Models
40 Vadim Malyshenko, Kostyantyn Malyshenko

Strategic Financial Analyses of Sanatorium Corporations under Conditions of Seasonality

60 Elena Fedorova, Svetlana Ledyaeva, Fedor Fedorov, Igor Demin, Tatiana Denisova

The Influence of the Level of Optimism and the Level of Narcissism of the CEO
on Companies' Capital Structure

Corporate Financial Analytics

76 Alina Steblyanskaya, Zhen Wang, Elena Ryabova, Svetlana Razmanova, Maxim Rybachuk

Are Sustainable Growth Indicators in Gas Market Companies Comparable?
The Evidence from China and Russia

93 Inna Rykova, Denis Taburov

Improving Tools for Assessing Financial Capacity in the Electric Power Industry

Discussions

107 Olga Guseva, Anastasia Stepanova

Owners and CEOs of Startups: Evidence from Russia

120 Igor Belikov
Effective Boards of Directors: A New Approach

6 Higher School of Economics



Journal of Corporate Finance Research / New Research 2019 [ Vol. 13 | #1

The Impact of Currency Risk
on the Value of Firms
in Emerging Countries

Ilia Kuchin

Junior Research Fellow
ORCID

E-mail: ikuchin@hse.ru

Institute for Statistical Studies and Economics of Knowledge, National Research University Higher School of Economics,
Moscow, Russia

Mariia Elkina

Graduate student

ORCID

E-mail: mchernotalova@hse.ru

Faculty of Economic Sciences, National Research University Higher School of Economics, Moscow, Russia

Yury Dranev

PhD, Leading Research Fellow
ORCID

E-mail: ydranev@hse.ru

Faculty of Economic Sciences, National Research University Higher School of Economics, Moscow, Russia

Journal of Corporate Finance Research, Vol. 13, No. 1, pp. 7-27 (2019)
DOI: https://doi.org/10.17323/j.jcfr.2073-0438.13.1.2019.7-27
Received 11 January 2019 | Peer-reviewed 2 February 2019 | Accepted 5 March 2019

The journal is an open access journal which means that everybody can read, download, copy, distribute, print, search, or link to the full texts of these
articles in accordance with CC Licence type: Attribution 4.0 International (CC BY 4.0 http://creativecommons.org/licenses/by/4.0/).

7 Higher School of Economics


http://orcid.org/0000-0002-2892-1907
mailto:ikuchin@hse.ru
http://orcid.org/0000-0001-6478-2919
mailto:mchernotalova@hse.ru
http://orcid.org/0000-0001-7980-8288
mailto:ydranev@hse.ru

Journal of Corporate Finance Research / New Research 2019 | Vol. 13| # 1

The Impact of Currency Risk on the Value of Firms in Emerging Countries

Abstract

This study is dedicated to estimating the impact of currency risk on the cost of equity in Brazil, Russia, India and South
Africa. Our contribution to the literature is that we have obtained evidence on the pricing of exchange rate risk in de-
veloping countries, which at the time of writing is quite scarce. This scarcity is one motivation for our research, which

is dedicated to BRICS capital markets, though with the Chinese stock market excluded since it is heavily regulated. The
aim of this research is to determine whether in emerging countries stock markets currency risk is a significant factor that
influences the cost of equity capital in a company.

Changes in the value of exchange rates can impact the cash flows of a firm and its exposure to risk, and hence, the value
of the company. In our research we will discuss the influence of exchange rate movements on the value of firms through
their impact on the cost of equity. Specifically, we investigate whether companies that report substantial currency gains
or losses have to pay a higher required rate of return on equity. Furthermore, in this study we make an attempt to
estimate currency risk premia for exposure to appreciation and depreciation of currency separately, and try to identify
possible differences.

For each country, three analytical models that extend the Fama-French Three Factor Model (by incorporating curren-

cy risk) are estimated. We use an equal-weighted portfolio approach to identify currency risk factors. These factors are
estimated either by using information about the ratio of currency gains to sales, or the magnitude of covariation between
equity returns and exchange rate changes. In the second case appreciation and depreciation of domestic currency against
the US dollar is considered separately.

The results indicate that in Russia, firms which report substantial currency losses pay a positive risk premium, while

in Brazil, India and South Africa companies with significantly positive or negative currency gains pay a lower required
return on equity than firms with almost zero currency gains. Finally, we attempt to explain the estimation results using a
sectoral breakdown of product exports for each country of the data sample.

Keywords: exchange rate exposure, cost of equity, currency markets, stock returns, emerging markets
JEL classification: G12, G32
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Introduction

The impact of upward or downward exchange rate move-
ments on stock market performance (and vice versa) has
important implications in terms of risk management,
trading and hedging strategies for international portfo-
lios. Changes in the value of currency influence stock
prices since they alter the cash flows of domestic com-
panies and affect their competitiveness on international
markets. The stock market also impacts the exchange rate
market due to the fact that changes in stock prices alter
the attractiveness of domestic assets and consequently
leads to inflows or outflows of capital. For this reason,

it is extremely important for international investors,

top management of companies, and policy makers to
understand the relationship between stock prices and ex-
change rates. Moreover, recently, currencies of developing
countries experienced a period of great pressure. During
2014-2015 the Russian ruble depreciated against the US
dollar by 118%, the Brazilian Real by 66%, and the South
African Rand by 43%. We can see that fluctuations in the
nominal exchange rate (Figure 1) in Russia are similar to
those in Brazil and South Africa but different to India.
According to Morgan Stanley, the currencies of Brazil,
India, Indonesia, South Africa and Turkey were the five
most fragile currencies as of August 2013 [1]. Two years
later the list was extended: the Brazilian Real, Colombian
Peso, Chilean Peso, South African Rand, Peruvian Sol,
South Korean Won, Thai Baht, Russian Ruble, Singapore
Dollar, and Taiwan Dollar were named the “fragile ten”
[2]. Still, it is not obvious in which cases this deprecia-
tion represented a significant currency risk. Indeed, only
unexpected currency value changes can be referred to as
currency risks. In addition, in certain countries, currency
risk might not be priced. For example, Morgan Stanley
analysts believe that securities in South Africa and India
were not substantially harmed by currency depreciation
as of December of 2013 [3].

The first question that arises in this regard is what kind of
currency movements should be considered to be exchange
rate risk. Adler and Dumas point out that a substantial
depreciation or appreciation of a currency does not, by
itself, represent a risk. Exchange rate risk is present only
if currency changes are unexpected. The second question
is how much exchange risk does a firm bear, i.e. how
exposed to currency risk is a specific firm? Adler and Du-
mas define currency exposure as “sensitivity to the future,
real domestic currency (market) value of any physical

or financial or financial asset to random variations in

the future domestic purchasing powers of these foreign
currencies” [4].

What determines a firm’s exchange rate exposure? First,
companies with international operations are exposed
because currency movements affect their cash flows.
Bodnar and Martson mention three types of such oper-
ations: exporting goods, using imported materials in the
production of goods, and producing goods abroad. Using
a simple model, they show that a degree of currency risk
exposure is different for exporters, importers and inter-
national companies. Pure exporters are the most exposed,
while pure importers are exposed less because expenses
are usually lower than revenue. International firms are
the least exposed companies due to the fact that they both
produce and sell abroad. Consequently, they are opera-
tionally hedged [5].

Bodnar, Dumas and Martson demonstrate a less obvious
channel through which fluctuations in exchange rates
impact an exporting firm: they influence an exporter’s
competitiveness, as compared to companies who both
produce and sell abroad. Consequently, the cash flows

of an exporting company change not only because of the
conversion effect, but also due to changes in its market
share and profit margin. The latter effects happen because
the depreciation or appreciation of a currency affects
prices only partially [6].

Figure 1. Nominal exchange rate in Russia, Brazil, India and South Africa (US dollar)"
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Source: Thomson Reuters Datastream.

Higher School of Economics



Journal of Corporate Finance Research / New Research

2019 | Vol. 13 | # 1

Companies which operate in domestic markets only

are also exposed to exchange rate risk. Aggarwal and
Harper point out that domestic firms indirectly compete
with firms which work abroad. They also compete with
international companies directly. Furthermore, changes in
the value of foreign currencies impact foreign demand for
domestic goods. As a result, the domestic prices of these
goods change [7].

All the sources of currency risk exposure described above
are operational ones. Adler and Dumas mention two more
drivers of firms” exposure. First, exchange rate movements
can influence the value of short- and long-term monetary
assets and liabilities. Second, currency fluctuations can
lead to changes in the residual value of physical assets or
their replacement value [8].

Still, even if a firm is exposed to exchange rate fluctua-
tions, it does not necessarily mean that investors would
require a risk premium. If currency risk is perfectly diver-
sifiable, then exposure to that risk does not affect firm’s
cost of equity. To answer the question of whether curren-
cy risk is priced, one needs to test an asset pricing model
which somehow incorporates exchange rate risk.

This study is dedicated to the question of whether curren-
cy risk is priced in four emerging markets: Brazil, Russia,
India and South Africa. The results obtained herein have
important implications for the top management of the
companies which operate in these markets. They demon-
strate whether currency risk should be taken into account
in the risk management process and in the valuation of a
company’s projects (or the whole business).

This paper is organised as follows. In the first section we
review empirical studies which are dedicated to exchange
rate exposure and pricing of currency risk, and which
give a summary of the approaches, methods, and results
of studies of interest. In the second section we outline
the methodology of our research. In the third section we
present the results of our estimation and discuss them.
In addition, we provide a robustness check of the sig-
nificance of these results. Finally, in the conclusion, we
present a summary of the overall research.

Literature review

When one incorporates currency risk into an asset pricing
model, two considerations should be addressed: how
sizable the exposure of the asset is, and what the price of
currency risk is (and, indeed, whether it is priced at all).
Usually these two topics are treated in empirical literature
separately: the researcher either addresses exposure and
its determinants in detail or he concentrates on the exis-
tence of a currency risk premium, and exposure is only an
intermediate step. In our research, we focus on the pricing
of currency risk. However, determining exchange rate
exposure is a necessary and important step, consequently,
we review both branches of literature.

First of all, we would like to note that research results
highly depend on the approach that a researcher uses. The
approach used in the first studies of exchange rate expo-

10

sure was static: it assumed that exposure does not change
over time. Using this static approach and the simple basic
model we described earlier, Jorion found that only 5% of
international companies in the USA were significantly ex-
posed to currency risk during 1971-1987 [9]. This result is
not consistent with economic reasoning. So, in later stud-
ies researchers tried to modify Jorion’s approach, explain
why Jorion gained such a result, and obtain conclusions
consistent with economic reasoning.

For example, Bartov and Bodnar hypothesise that inves-
tors systematically make mistakes when they respond to
exchange rate changes, so securities prices need time to
adjust. They analysed US companies with large foreign
currency adjustments negatively correlated with growth
in exchange rates between 1978 and 1989. The authors
ran a pooled panel regression of abnormal equity returns
on changes in exchange rates (both contemporaneous
changes and changes which were lagged for one period)
and found that the coeflicient in front of lagged changes
is significant [10]. Doidge, Griffin and Williamson also
came to the conclusion that the relationship between
equity returns and lagged exchange rate changes is signifi-
cant for US companies (they analysed a period from 1975
to 1990). However, for other countries, this relationship is
not present [11].

Several researchers suggest the existence of a nonlin-
ear relationship between equity returns and changes in
exchange rate. Koutmos and Martin examined possible
asymmetries in this relationship. The authors analysed
sector portfolios in Germany, Japan, Great Britain and
the USA between 1992 and 1998. 40% of portfolios were
deemed to have significant exposure and 40% of signifi-
cant exposures turned out to be asymmetric [12].

In the article by Aysun and Guldi, the authors tested qua-
dratic and cubic relationship between equity returns and
exchange rate changes, and modelled with different coef-
ficients for periods with different magnitudes of exchange
rate volatility, and a nonparametric model. Aysun and Gul-
di analysed 5 developing countries and the USA between
1995 and 2006 and came to conclusion that the percentage
of exposed firms grows significantly if one uses a nonlinear
model instead of the usual linear model [13]. Analysing
German firms through the period from 1981 to 1995, Bar-
tram also concluded that allowing for nonlinear exposure
leads to a higher percentage of exposed firms [14].

Some researchers hypothesise that it’s the static approach
that leads to implausible results. Chaieb and Mazzotta
found that currency risk exposure is time-varying in their
analysis of equity returns of US companies between 1973
and 2005, using a conditional model where exposure
varies with changes in business cycle indicators [15]. Evi-
dence of time-varying exposure and the fact that allowing
for it leads to a higher percentage of exposed firms is
present in several other articles [16-18].

As for determinants of exchange rate exposure, first of all,
the degree and direction of exposure is different for firms
from different sectors [19-21]. Secondly, there are several
factors that consistently tend to have the same effect in
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various studies. Doidge, Griffin and Williamson found
that the level of exchange rate exposure is higher for firms
with a higher percentage of foreign sales and lower for
larger firms [11]. Similar results are found in other studies
[22-24]. However, sometimes size is not significant [14]
and rarely even has a positive impact on exposure [25].
The impact of company size on exchange rate exposure
can depend on the market where the firm operates. For
example, Jeon, Zheng, and Zhu claim that in emerging
markets larger firms have higher exposure because of
their global connections, while in advanced economies
small firms are more exposed since they have fewer op-
portunities to hedge [26].

Moreover, there is not yet enough evidence of the impact
of many other proposed determinants of exposure. Aggar-
wal and Harper note that there is a positive relationship
between the level of exposure and financial leverage
(market-to-book equity ratio), and a negative relation-
ship between level of exposure and asset turnover [7].
Agyei-Ampomah, Mazouz and Yin also find that financial
leverage increases the level of exposure of firms in Great
Britain, but find an opposite result for the impact of mar-
ket-to-book ratio [18]. In contrast, He, Ng analysed the
exposure of Japanese international companies and found
that higher financial leverage leads to lower exposure.
This is explained by the fact that firms with high financial
leverage are less likely to risk the financial stability of the
firm and prefer to hedge currency risk [27].

A firm’s technical characteristics are not the only factors
influencing the exposure of a company. Managerial incen-
tives also play a crucial role in determining the exchange
rate exposure of a firm. For example, Francis, Hasan,
Hunter, and Zhu use the sensitivity of managers’ com-
pensation to stock price changes (delta) and to volatility
of stock returns (vega) to find out whether top manage-
ment’s incentives influence exposure to currency risk.
Previously, it has been shown that a higher delta increases
the risk-aversion of managers while a higher vega leads

to higher tolerance of risk. Indeed, Francis et al. foundnd
that delta reduces exposure to currency risk whereas vega
increases it [28].

Moving on to the second branch of literature, one of

the first studies dedicated to pricing of exchange risk is

an article by Jorion, where he tested a local CAPM with
exchange rate risk and an APT model with exchange rate
risk using US data throughout the period from 1971-
1987. According to Jorion’s findings, currency risk premia
are insignificant, i.e. currency risk is perfectly diversifiable
and is not priced by investors. However, the author him-
self notes that his approach is static and the assumption
of constant beta-coefficients and a constant risk premium
might be impractical in reality [19].

A similar static local CAPM-based approach was imple-
mented by Bailey and Chung who analysed Mexican data
from 1986 to 1994. The authors did not find evidence for
an unconditional currency risk premium, however, they
state that there exists indirect evidence of time-varying
exchange rate risk premia [29].
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Nevertheless, not all studies with a static approach fail

to detect significant currency risk premia. Vassalou tests
a static international CAPM using data on 10 countries
from 1973 to 1990. She constructed 2 indices based on

9 exchange rates: a ‘common component’ index and a
‘residual exchange’ rate index. Also the model is extended
by including inflation risk. As a result, she concluded that
in 6 out of 10 countries at least one type of exchange rate
risk is significant [30].

Dynamic and conditional approaches turn out to be
successful in terms of finding a significant risk premium.
Dumas and Solnik tested both static (unconditional) and
conditional international CAPMs using data from Ger-
many, Japan, UK and the USA from 1970 to 1991. In an
unconditional model currency risk is insignificant while
in a conditional model currency risk is significant [31].

Krapl and Giacotto estimate a conditional international
CAPM using US data from 1978 to 2011 and came to
the conclusion that currency risk premium is significant.
Interestingly, they also state that for cash flows received
in the near future, the currency risk premium is positive
while for cash flows received in the longer term, the ex-
change rate premium is negative [32].

Unlike the previously discussed researchers, Doukas, Hall
and Lang base their study on the Fama-French Three
Factor Model. They also include several macroeconom-
ic variables as explanatory variables. The exchange rate
risk factor is estimated on the basis of the “Eurodollar
interest rate compounded by the Yen variation relative to
the US dollar”. The authors analysed the Japanese market
throughout the period from 1975 to 1995 and conclude
that currency risk is priced. However, when they tested
this statement, they did not estimate and test premia for
significance, but used indirect tests [33].

Francis, Hasan and Hunter estimated the Fama French
Three Factor Model and added in two currency factors:
one based on changes in major partners’ currency index,
and another based on changes in the currency index for
other important trading partners. In the analysis, US data
from 1980 to 1999 was used. Both currency risk premia
turn out to be significant and time-varying [17].

Azher and Igbal estimated the Fama French Three Factor
Model, and extended it by including not only local market
risk factor, but also a world market risk factor, and in-
cluded changes in the bilateral exchange rate of domestic
currency against the US dollar as the currency risk factor.
They estimated this model for Pakistan’s equity market
over the period from 1993 to 2013 and find negative sig-
nificant currency risk premium [34].

Kolari, Moorman and Sorescu tested the Four Factor
Carhart model using US data from 1973 to 2002. They
estimated the currency risk factor based on the difference
in returns between firms which are exposed to exchange
rate changes and those which are not (exposure is mea-
sured as a sensitivity of returns to changes in the ex-
change rate). The researchers found a significant negative
risk premium [35].
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Du and Hu redid the analysis of Kolari, Moorman and
Sorescu, but used different portfolios in their analysis.
Firstly, they redid the analysis with industry portfolios.
Secondly, they estimated the exposure of firms in more
robust ways (they excluded outliers, or used a longer
estimation window, or used the least absolute deviations
regressions). In all these cases, significant currency risk
premium is seen to disappear [36].

Apergis, Artikis and Sorros estimated a local CAPM, Fa-
ma-French Three Factor Model and a Carhart Four Factor
Model, adding a currency risk factor constructed in the
same manner as in the article by Kolari, Moorman and
Sorescu. German data from 2000 to 2008 was used, but
the currency premium is not directly estimated. Howev-
er, the authors state that currency risk is a pricing factor
since the model’s error (intercept) is reduced when the
currency factor is added [37].

In another article, Du and Hu offer an alternative way to
estimate firms’ exposure to currency risk. They regress
changes in cash flows normalised by assets on changes
in currency value and treat this coefficient as currency
risk exposure. Analysing US data from 1980 to 2008, the
authors tested a Carhart Four Factor Model without a
high-minus-low factor, but with a currency factor, and
concluded that currency risk premium is significant and
usually positive [38].

Alternatively, one can try volatility of exchange rate as a
base for a currency risk factor: it could be either a change
in volatility or the difference in returns of currency
volatility between sensitive and insensitive firms. Du and
Hu use US data from 1973 to 2010 and estimated CAPM
and Carhart Four Factor Model with a currency volatility
risk factor. The authors failed to obtain a conclusion of a
significant currency risk premium [39].

An interesting approach was introduced in the study by
Armstrong, Knif, Kolari and Pynnonen. They extended
the Fama-French Three Factor model by adding chang-
es in exchange rate and cross-products of Fama-French
factors and changes in exchange rate. Using US data from
1975 to 2008, the authors concluded that changes in the
exchange rate influence sensitivities of assets to market
risk, but a separate currency risk premium is not signifi-
cant [40].

Methodology

In this research, we extend the Fama-French Three Factor
Model [41] by adding currency-risk factors. To estimate
the resulting risk premia, we use a portfolio approach to
reduce the impact of the specific risks of each company on
empirical results. Risk premia are estimated using a two-
step Fama-MacBeth procedure [42]. Also, we use weekly
(as opposed to monthly) returns due to the shortness of
the period which is available for analysis.

The main question is how to construct the currency risk
factors that we incorporate in the Fama-French Three
Factor Model. Considering the limitations of data on most
of the emerging markets, there are two ways to do this.
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We can use currency gain information from income state-
ments, and we can use the level of covariance between a
company’s stock returns and its currency returns. Using
these two approaches, we estimate three models that
extend the Fama-French Three Factor Model by adding
currency risk factors.

Firstly, we form the currency risk factor on the basis of
the difference between companies which have a relatively
high absolute value of a currency gains-to-sales ratio,
and companies with low absolute value of this ratio. The
intuition behind this is that no matter whether company
gained or lost because of exchange rate fluctuations, the
fact that it is exposed to changes in currency value signals
that the company is risky. Pertinent to this point is the
fact that realised exposure is quite substantial relative to
the size of a company’s operations. Assuming investors
cannot perfectly diversify a company’s currency risk, he
or she will demand a higher expected return. We call the
corresponding risk factor “exposed minus zero” (EMZ)
and incorporate it into the Fama-French Three Factor
model (Model 1):

E(rl. —r/,) = ﬂlE(rm —rf)+siE(SMB)+
. . o
hE(HML)+eB(EMZ) v

where 7; is return on asset i, 7', is risk-free rate of return,
7, is return on market portfolio, I& (SMB ) is size
premium (expected difference in return on small and big
companies, “small minus big”), [ ( HM. L% is value pre-
mium (expected difference in return on value stocks (high
book-to-market) and growth stocks (low book-to-mar-
ket), “high minus low”), [& ( EM7Z ) is currency premi-
um (expected difference in returns on stocks exposed to
currency risk and not exposed, “exposed minus zero”).

To estimate this model, firstly, we calculate risk factors in
the manner used by Fama and French [41]. To do this we
need to construct 8 portfolios: 2 equal groups by absolute
value of currency gain-to-sales ratio (as reported in finan-
cial statements for the year ended before period begins),
2 equal groups by size (measured as market capitalisation
just before the period begins), 2 equal groups by book-to-
market equity ratio (measured as the book value of equity
to market capitalisation at the end of the year which end-
ed before the analysed period begins). Then we intersect
these groups. Afterwards, we calculate risk factors SMB,
HML, EMZ:

24 rsmall 24 rbig
SMB, ===11_ &ietd
t
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small .
where 7,"“" is the return on one of four portfolios
considered small at time ¢, and the other variables are
self-explanatory.

After we calculated all the risk factors, we proceed to
dependent variable calculation, used in estimation of our
first model. To do it, we form 20 new portfolios. First, the
sample is divided into 5 equal groups based on the abso-
lute value of the currency gain-to-sales ratio. Second, each
currency group is divided into 4 equal groups based on
book-to-market value. Overall, we have 20 portfolios and
their returns are used as dependent variables in further
estimation of Model 1.

Secondly, there is a possibility that investors treat compa-
nies which have a highly positive currency gain-to-sales
ratio and those with a highly negative currency gain-to-
sales ratio differently. Perhaps it is considered that only
negative currency gain is a bad signal. Whether a com-
pany has a positive or negative currency gain depends

on a lot of factors: the direction of exchange rate change,
and whether the company has a “long” or “short” posi-
tion in the currency. Moreover, it is not only the nature
of the firm’s business which determines whether position
is “long” or “short”, but also the exact actions taken by a
company’s management. Therefore, it is impossible to see
what stands behind positive or negative currency gain
without a deep analysis of a firm’s business. Nevertheless,
investors might naturally interpret negative currency gain
as a worse signal as compared to positive currency gains.

So, the second model is based on adding two currency
risk factors to the Fama-French Three Factor model. One
factor is calculated as the difference between firms that
have highly positive currency gain-to-sales ratio and those
companies with this ratio close to zero (“positive minus
zero, PMZ). The other factor is calculated as the differ-
ence between firms that have a highly negative currency
gain-to-sales ratio and companies with this ratio close to
zero (“negative minus zero’, NMZ). The model looks as
follows (Model 2):

E(rl. —rf) = ﬂlE(rm —rf)+sl.E(SMB)+
+hE(HML)+epE(PMZ)+enE(NMZ)

(5)

To estimate this version of an asset pricing model we
construct 12 portfolios: two equal portfolios by size, two
equal portfolios by book-to-market ratio and three equal
portfolios by a currency gain-to-sales ratio. Then, we
intersect these groups and calculate risk factors as follows:

zé josmall zﬁ Jhie
SMB, =4<i=tt _ &i-ll
t
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> (6)
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Afterwards, we construct 20 new portfolios to calculate
the dependent variable used in estimation of Model 2.
Firstly, the sample is divided into 5 equal groups based on
the value of currency gain-to-sales ratio. Then, each group
is divided into 4 equal groups based on book-to-market
value.

Finally, a completely different approach is to use the
extent to which company’s returns and currency returns
covary. Based on the article by Koutmos and Martin, we
estimate the exchange rate exposure of a company using
the following model [18]:

+

roo4+ rh+

j,market m,t J.currency " c,t

v.. =.+
N
e ., (10)

J.currency rc,t +j,t
where l’:, is change in exchange rate (domestic currency
per US dollar) multiplied by a dummy variable which
takes value 1 if currency return is positive (currency de-
preciates) and 7, is the change in exchange rate multi-
plied by dummy variable which takes value 1 if currency
return is negative (currency appreciates), other variables
are self-explanatory. Here we allow currency risk exposure
to be asymmetric (since it has been shown in the literature
that exchange rate exposure is indeed asymmetric), and
neither the Russian nor the Brazilian market is an excep-
tion [43]. Exposure is estimated over 115 observations
before each of the 6 periods end.

We use a bilateral exchange rate because effective ex-
change rates are not available on a weekly basis. Among
all bilateral exchange rates we use the exchange rate of
domestic currency against the US dollar because the US
dollar is the currency which is most often used in interna-
tional trade contracts, at least when it comes to companies
from emerging markets. For example, in Brazil the per-
centage of international trade contracts with the US dollar
used as the transaction currency is 80-90% [44].

The question is whether the relationship between curren-
cy exposure and risk as perceived by investors as linear or
not. On the one hand, it seems that any kind of exposure
to the exchange rate changes poses a risk. Both exporters
and importers (or companies with debt denominated

in foreign currency) are riskier than companies that are
“immune” to currency risk. Therefore, investors should
demand a risk premium for that. However, it should not
simply be assumed to be the case, especially not the fact
that investors demand the same premium for positive and
negative currency gain exposure of the same magnitude.

So, to estimate our final model we form 36 portfolios.
First, we divide our sample into 3 equal groups by curren-
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cy beta plus (exposure to depreciation of currency) and

into 3 equal groups by currency beta minus (exposure to
appreciation of currency). We intersect these groups and
get 9 portfolios. Then each group is divided in two equal
ones based on size. Then again, each group is divided in

two equal ones based on book-to-market value. Here we
do not divide our sample independently because the lim-
ited amount of companies available might result in many

empty portfolios. The model appears as follows (Model 3):

E(rl. —lff):ﬁi]E(rm —iff)+siE(SMB)+

+hE(HML)+ep;B(PMZ" )+ oy
+ep, B(PMZ ™ )+en/B(NMZ" ) +
+en, B(NMZ")
18 small 18 big
s s
SMB, = z'—llg’ - zlé —, 1
18 high 18 jow
i i
mm:z&f—zﬁf, (13)
212 ' positive currency beta”
PMZ; = &=t _
12 . (14)
212 zero currency beta®
i=1 1
12
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12 . (15)
12 Zero currenc eta”
_ Zizlrﬂ o
12
z 12 .negalive currency beta*
NMZ5 ===t -
12 ,  (16)
12 Zero currenc €| [l+
_ Zizlr;'f o
12
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12 12 > 17
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12
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Next we construct 18 new portfolios to calculate the
dependent variable for the estimation of Model 3. First,
we divide the sample into 3 equal groups based on the
value of currency beta plus (exposure to depreciation

of exchange rate) and 3 equal groups depending on the
value of currency beta minus (exposure to appreciation
of exchange rate). Then we intersect these groups to get 9
portfolios. Then again, each of 9 groups is divided into 2
equal parts depending on book-to-market value. Over-
all, there are 18 portfolios and their returns are used as a
dependent variable series in estimation of Model 3.

To estimate each model, we use Fama-MacBeth procedure
with a rolling window. To account for resulting autocor-
relation we calculate Newey-West standard errors. The
first step is to run a time-series regression for each portfo-
lio used to calculate dependent variable. This regression is
run over 115 observations (approximately two years):

(rl. —rf)t =0,+p, (rm —rf)t +5,SMB, +
v , o (18)
+hHML, + » e .CF,  +48,

m=1

where (7’,» =7 )t is excess return on portfolio i over week

t, (7’ w1 )t is excess return on market portfolio over
week t, SMB, is SMB risk factor calculated before for
week t, FIML, is HML risk factor calculated before for

week t, CF,, is currency risk factor number m calculated
before for week t. The amount of currency risk factors
and their meaning depend on the type of model that we
estimate.

We estimate a system of 20 equations (18 in the case of
Model 3), which take form (18) together, using a seem-
ingly unrelated regression estimation method. Then the
window is shifted by one week.

Overall, we get 251 estimates for each coefficient of each
portfolio and use them in the second step. Here, for each
window k we run a cross-section regression (overall 251

regressions):

2 . MRP | = SMB
(ri_rf)k:/uk_'_ ikl TSule T
, o (19)

~ M ~
HML m
+h, 7 +Zemik7k + 10

m=1

where (I”i -7 )k is excess return of portfolio i averaged

. MRP _ SMB _ HML 1 M
overwindowk, ¥, ,¥r  s¥r  sVis---») arecor-

respondingly market, size, value and currency risk premia
to be estimated.

Finally, we average estimates of premia from the previous
step and check them for significance (using Newey-West
standard errors).
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Data and sample

In this research, we use company level data on firms
which are traded in capital markets of Brazil, Russia,
India and South Africa. All the data is obtained from
Thomson Reuters Datastream. The research covers a
period from July 2009 to June 2016. We do not use data
from before then because in Russia and Brazil prior to
July 2008 there were not enough liquid nonfinancial
companies with all information that we need. The period
from July 2008 to June 2009 is excluded because market
indices were falling sharply during this period, which
might affect the reliability of our results. Let us consider
the data in table 1, which reports the amount of liquid
companies in Russia, Brazil, India and South Africa. In
Russia 117 liquid companies are included in the esti-
mation sample for 2015, in Brazil - 116, in India - 303,
and in South Africa - 128. The stock market of India is
more developed and the number of stocks available for

analysis is higher there. Also, table Al presents a sectoral
breakdown of Russia’s liquid companies during the entire
period from 2009 to 2015. The largest number of liquid
companies in Russias sectoral background for 2015 are
‘basic materials’ followed by ‘utilities) and then ‘indus-
trials’ Table A2 presents a breakdown of Brazil’s liquid
companies during the period from 2009 to 2015. The
largest number of liquid companies in Brazil’s sectoral
background are those of ‘consumer goods, followed by
‘industrials) then ‘consumer services. Table A3 presents a
breakdown of India’s liquid companies during the entire
period from 2009 to 2015. The largest number of liquid
companies in India’s sectoral background are ‘industrials,
followed by ‘consumer goods, and then ‘basic materials.
Table A4 presents breakdown of South Africa’s liquid
companies during the entire period from 2009 to 2015.
The largest number of liquid companies in South Africa’s
sectoral background are ‘industrials, followed by ‘basic
materials) and then ‘consumer services.

Table 1. Liquid companies in Russia, Brazil, India and South Africa in 2015

Russia Brazil India South Africa

Industry/Country Number of % Number of % Number of % Number of %
securities of total securities of total securities of total securities of total

Oil & Gas 11 9% 9 8% 13 4% 4 3%
Basic Materials 32 27% 11 9% 46 15% 26 20%
Industrials 18 15% 22 19% 81 27% 44 34%
Consumer Goods 6 5% 28 24% 71 23% 13 10%
Health Care 5 4% 6 5% 30 10% 5 4%
Consumer Services 9 8% 18 16% 19 6% 21 16%
Telecommunications 6 5% 4 3% 5 2% 5 4%
Utilities 29 25% 16 14% 17 6% 0 0%
Technology 1 1% 2 2% 21 7% 10 8%
Total 117 100% 116 100% 303 100% 128 100%

Source: Thomson Reuters Datastream and authors’ own calculations.

Table 2. Periods at the beginning of which portfolios are
reformed

Period Start End

1 29.06.09 27.06.10
2 28.06.10 26.06.11
3 27.06.11 24.06.12
4 25.06.12 23.06.13
5 24.06.13 29.06.14
6 30.06.14 28.06.15
7 29.06.15 26.06.16
15

So, we have seven periods each starting from the last
Monday of June. At the beginning of each period, we form
portfolios used to calculate dependent and explanatory
variables. The end of June is chosen as a starting point
because at this moment all public companies manage to
publish their annual reports and information from these
reports is reflected in the prices of companies’ shares. We
use an equal-weighted portfolio approach for our estima-
tions.

The yield-to-maturity for 3-month government bonds
serves as a proxy for a risk-free rate. Market indices are
used as proxies for market portfolios. In the case of Russia
it is the MICEX index, in Brazil the BOVESPA index, in
India the NIFTY 50, and in South Africa the FTSE/JSE All
Shares index.
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Before forming portfolios we need to select nonfinancial
companies which are liquid enough during the period of
interest. A company is considered to be liquid if during
the period of interest it is traded on average at least two
times a week and the average weekly trading value is at
least 5 million Russian rubles (274 thousand Brazilian
reals, 1.1 million South African rands, 4.9 million Indian
rupiahs) as per July 2015 - June 2016 prices.

Empirical Results

The results of the estimation for Russia, Brazil, India and
South Africa are presented in Tables 3, 4, 5 and 6, respec-
tively. In general, in all tables the premiums of standard
factors (market risk premium, size premium, and growth
/ value premium) are estimated imprecisely with this set
of base assets. Ang shows that market risk premiums, size

Table 3. Estimation results for Russia

premiums and growth/value premiums might be insignif-
icant during some periods [45].

In the case of Russia, a currency risk premium for posi-
tive exposure to depreciation of currency (exporters) is
positive and significant in model 3. This is something one
would naturally expect. Being exposed to currency move-
ments, exporters are riskier than firms with no exposure
and investors require a risk premium for that. What one
would not expect is a negative risk premium attached

for negative exposure to depreciation of the national
currency. Negative exposure means that a company is an
importer or has debt denominated in foreign currency. In
addition, there is a significant negative risk premium for
positive exposure of exporters to currency appreciation.
Note that in both cases a company has a negative risk
premium for exposure to unfavourable movements of
exchange rate.

Model 1 Model 2 Model 3
Market risk premium (7, — 7', ) 0.00220 0.00610 -0.00010
(2.0362) (3.6601) (12.6863)
Size premium (SMB ) 0.00160 -0.00150 0.00130
(0.7511) (1.0686) (0.7853)
Growth/value premium ( HML ) -0.00040 0.00020 0.00050
(0.2207) (0.2638) (0.2386)
Currency premia
EMZ 0.00150
(0.1848)
PMZ 0.00100
(0.3167)
NMZ 0.00370
(0.6989)
PMZ* 0.0036***
(0.2392)
PM7Z~ -0.00070
(0.1844)
NMZ* 0.00000
(0.325)
NMZ~ 0.00150
(0.2722)
Intercept 0.00100 -0.00140 0.00300
(1.0233) (1.8674) (7.8789)

Note: Table reports risk premia. The first figure corresponds to weekly risk premium and the second one (separated by a
slash, “/”) corresponds to an annual risk premium. Figures in brackets are Newey-West standard errors. “***” determines
coefficients which are significant at a 1% significance level, “**” — at a 5% significance level,**” - at a 10% confidence level.
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Table 4. Estimation results for Brazil

Model 1 Model 2 Model 3
Market risk premium (7,, = ;) -0.00370 0.00620 -0.00410
(9.972) (18.8101) (11.5672)
Size premium (SMB) 0.00120 -0.00040 0.00160
(0.474) (0.5855) (0.6428)
Growth/value premium ( HML ) -0.00040 0.00090 -0.00290
(0.1186) (0.2013) (0.209)
Currency premia
EMZ -0.0016**
(0.0971)
PMZ -0.0023*
(0.2342)
NMZ -0.0031*
(0.3913)
PMZ* 0.00370
(1.0031)
PMZ" 0.00140
(0.9099)
NMZ* -0.00230
(1.4524)
NMZ~ -0.00020
(1.7032)
Intercept 0.00240 0.00060 0.00260
(0.5459) (1.1319) (0.6228)

Note: Table reports risk premia. The first figure corresponds to weekly risk premium and the second one (separated by
slash, “/”) corresponds to annual risk premium. Figures in brackets are Newey-West standard errors. “***” determines
coefficients which are significant at 1% significance level, “**” — at 5% significance level,“*” — at 10% confidence level.

In the case of Brazil, currency risk premiums based on wins or loses from exchange rate change. If the company is
currency gains value are negative and significant in both highly exposed to favourable changes in exchange rate, in-
specifications (Model 1 and 2). It seems that investors vestors demand a substantial risk premia (0.29% per week if
require a lower expected return from companies which company is positively exposed to appreciation of currency,
report nonzero currency gains. As we discussed previ- i.e. it is an exporter, and 0.27% per week if the company is
ously, this might lead to expected return decreasing as negatively exposed to depreciation of national currency, i.e.
uncertainty increases. it is an importer or has debt denominated in foreign curren-
In the case of India different types of currency risk premia cy). Being exposed to unfavourable exchange rate change
have different signs. Similarly to Russian stock market, the leads to a lower expected return (-0.11% per week if the
sign of a risk premium depends on whether the company company is negatively exposed to appreciation of currency).
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Table 5. Estimation results for India

Model 1 Model 2 Model 3
Market risk premium (7,, = ;) -0.00170 0.00920 0.01930
(1.6508) (14.319) (3.4055)
Size premium (SMB) 0.00290 0.00120 0.00010
(0.3856) (0.8152) (0.3721)
Growth premium ( HML ) 0.00080 0.00150 0.00160
(0.2157) (0.26) (0.2446)
Currency premia
EMZ -0.00090
(0.136)
PMZ -0.00220
(0.2656)
NMZ 0.00110
(0.559)
PMZ* -0.00070
(0.0487)
PM7Z~ 0.003**
(0.2752)
NMZ* 0.0027*
(0.2947)
NMZ~ -0.0011*
(0.0554)
Intercept 0.0039* -0.00350 -0.0096***
(0.6307) (5.8535) (1.4841)

Note: Table reports risk premia. The first figure corresponds to weekly risk premium and the second one (separated by
slash, “/”) corresponds to annual risk premium. Figures in brackets are Newey-West standard errors. “***” determines
coefficients which are significant at 1% significance level, “**” — at 5% significance level,“*” — at 10% confidence level.

In the case of South Africa, the currency risk premium
based on currency gains to sales ratio is significantly
negative. Separating companies with positive and negative
currency gains does not change this result.

Moving to model 3, being exposed to currency deprecia-
tion leads to paying a significantly positive risk premium
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(0.147% in case of positive exposure). Risk premium for
positive exposure to appreciation of domestic currency
is insignificant, indicating that investors do not require a
risk premium in this case. Having negative exposure to
currency appreciation leads to paying a lower required
return on equity.
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Table 6. Estimation results for South Africa

Model 1 Model 2 Model 3
Market risk premium (7, — rf) -0.00170 -0.00310 -0.00570
(0.9243) (0.9888) (3.0274)
Size premium (SMB) 0.00080 0.00250 0.00040
(0.9269) (0.478) (0.5568)
Growth premium ( HML ) 0.00000 -0.00190 0.00020
(0.1769) (0.356) (0.1747)
Currency premia
EMZ -0.0019%
(0.1551)
PMZ -0.0031+**
(0.1826)
NMZ -0.00270
(0.3869)
PMZ* 0.0015**
(0.0769)
PMZ7Z~ 0.00000
(0.0743)
NMZ* 0.00030
(0.0767)
NMZ~ -0.00060
(0.0807)
Intercept 0.0033** 0.0042** 0.0063***
(0.3381) (0.3815) (0.8694)

Note: Table reports risk premia. The first figure corresponds to weekly risk premium and the second one (separated by
slash, “/”) corresponds to annual risk premium. Figures in brackets are Newey-West standard errors. “***” determines
coefficients which are significant at 1% significance level, “**” — at 5% significance level,“*” — at 10% confidence level

Comparing the results which we obtained for different
countries, firstly, it should be noted that when we proxy
currency risk by currency gains-to-sales ratio, we obtain
qualitatively different results for Russia and for three other
countries. In Russia, if the company publishes negative or
positive currency gains, it pays a higher positive return

on equity. However, only a currency risk premium for
positive exposure to depreciation of currency is significant
in model 3. Similar results were received for South Africa.
There is a significant currency risk premium for positive
exposure to depreciation of currency in model 3. It is in-
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advisable to directly compare results for India and South
Africa, though, because in India currency risk premiums
in model 1 and 2 are not significant.

In Brazil, India and South Africa, firms with highly posi-
tive or negative currency gains face negative currency risk
premia. Such a difference can be explained by the fact that
during recent years Russia faced the most substantial cur-
rency depreciation among the countries analysed in this
research. Since November 2014 when the Central Bank

of Russia introduced the floating exchange rate regime,
the volatility of domestic currency against the US dollar
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increased significantly [46]. This change was initially
perceived by businesses as a negative one since it makes
results of international trade operations more uncertain
and complicates doing business in general by increasing
macroeconomic uncertainty [47]. Such events might be
behind the substantially different attitude of investors
towards currency risk.

Also, the difference between currency risk premiums in
Russia, Brazil, India and South Africa can be explained by
the difference in the exports of goods too. The following
export product groups represent the highest dollar value
in Russian global shipments in 2015: ‘crude oil’ (62.84%),
‘metals’ (9.6%), and ‘chemicals’ (5.23%) products. Brazil’s

exports are largely made up of ‘vegetables’ (18.73%), ‘food
products’ (11.69%) and ‘minerals’ (9.11%). India’s export
of goods display the familiar pattern of significant propor-
tions of ‘stone and glass’ (15.67%), ‘textiles and clothing’
(14.06%), ‘chemicals’ (12.38%) and ‘fuels’ (11.87%). South
Africa’s export of goods show the biggest share of total in
‘metals’ (12.19%), ‘minerals’ (10.98%), ‘stone and glass’
(17.64%), and ‘fuels’ (9.73%). So, we can explain similar
estimation results in Russia and South Africa for model 3,
and in Brazil and South Africa for models 1 and 2. We can
also assume, based on data from table 7 that the mining
industry is making a major contribution in product ex-
ports by Russia, Brazil and South Africa.

Table 7. Product Exports by Russia, Brazil, India and South Africa in 2015

Russia Brazil India South Africa

Product group US $ % US $ % US $ % USs $ %

billion of total billion of total billion of total billion of total
Animal 3.21 0.93% 14.48 7.58% 9.36 3.54% 1.05 1.31%
Chemicals 17.97 5.23% 9.91 5.19% 32.72 12.38% 5.19 6.46%
Food Products 4.15 1.21% 22.34 11.69% 5.67 2.15% 3.50 4.35%
Footwear 0.17 0.05% 1.12 0.59% 3.11 1.18% 0.22 0.28%
Fuels 216.10 62.84% 13.75 7.19% 31.39 11.87% 7.81 9.73%
Hides and Skins 0.31 0.09% 2.37 1.24% 3.52 1.33% 0.39 0.48%
Mach and Elec 12.13 3.53% 15.01 7.85% 21.17 8.01% 7.88 9.82%
Metals 33.01 9.60% 15.27 7.99% 21.24 8.03% 9.79 12.19%
Minerals 3.06 0.89% 17.40 9.11% 2.44 0.92% 8.81 10.98%
Miscellaneous 14.08 4.09% 5.23 2.73% 7.12 2.69% 1.85 2.30%
Plastic or Rubber 4.80 1.40% 5.13 2.68% 7.42 2.81% 1.72 2.14%
Stone and Glass 8.89 2.59% 4.67 2.45% 41.42 15.67% 14.16 17.64%
Textiles and Clothing 0.68 0.20% 2.38 1.24% 37.16 14.06% 1.17 1.46%
Transportation 6.46 1.88% 16.24 8.50% 22.01 8.33% 10.22 12.73%
Vegetable 8.83 2.57% 35.79 18.73% 16.75 6.34% 4.37 5.45%
Wood 10.03 2.92% 10.03 5.25% 1.86 0.70% 2.14 2.67%
Total 34391 100.00% 191.13 100.00% 264.38 100.00% 80.27 100.00%

Source: UN Comtrade and authors’ own calculations.

As for the currency risk premia estimated using covari-
ance between stock returns and currency value changes,
no global picture emerges from our analysis. Such results
might be interpreted as evidence of the complexity of cur-
rency risk impact on cost of equity, which represents one
of the arguments in favour of exchange rate risk hedging.

Conclusion

This paper is dedicated to the estimation of currency

risk premium in the stock markets of BRICS countries,
(excluding China due to recent heavy market regulation).
Generally, there are two channels through which currency
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movements affect the amount of cash flows of firms and,
hence, their riskiness. The first one is indicated by the
business operations of firms (export, import, producing
abroad), and the second one is the value of assets and
liabilities of firms. Both firms with international business
operations and completely domestic firms are exposed to
currency risk.

However, the exchange rate exposure of firms does not
necessarily mean that currency risk is priced by inves-
tors. Generally, there are two classes of models which
incorporate currency risk: CAPM-style models (mainly
international CAPMs) and factor models (mainly the
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Fama-French Three Factor model or the Carhart Four
Factor Model with a currency risk factor, though rarely an
APT model).

In this research we tested different specifications of asset
pricing models, which are based on the Fama-French
Three Factor model, and extended by adding several

risk factors. In the study we used a portfolio approach
and the Fama-MacBeth procedure with rolling window
estimation. Given the limitations of data for the emerging
markets studied, we used two methods to construct a
currency risk factor. The first one is based on a currency
gains-to-sales ratio, which companies publish in annual
financial reports, and the second one is based on the mag-
nitude of covariance between stocks returns and currency
returns.

We conclude that currency risk is indeed priced and
significantly impacts the cost of equity of a company in
Brazil, Russia, India and South Africa. In Russia, investors
demand a higher expected return on equity from compa-
nies which report substantial negative currency gains. In
Brazil, India and South Africa both positive and negative
currency gains are associated with lower expected return.
In this case, higher uncertainty might mean lower expect-
ed returns.

Examining the difference between companies for which
returns positively or negatively covary with exchange

rate fluctuations, we find that in Russia companies which
are positively exposed to the depreciation of a currency
(for example, exporters) pay a positive risk premium.

At the same time, firms which are substantially exposed
to unfavourable (for them) currency movements have
lower expected returns on equity than firms which are not
exposed to changes of exchange rate. In India, we find the
opposite evidence: companies with exposure to unfavour-
able movements of currency pay a positive risk premium
while firms with exposure to favourable exchange rate
changes face a negative risk premium.

In Brazil, the situation is different. In the case of exposure
to depreciation of currency, both companies with positive
and negative exposure have to pay a risk premium to in-
vestors. The evidence from South Africa is similar. In case
of South African companies we find significantly positive
risk premium for exposure to depreciation of currency.

So, we can identify similar estimation results in Russia
and South Africa for model 3 and in Brazil and South
Africa for model 1 and 2. We can also assume that the
mining industry makes a major contribution in product
exports by Russia, Brazil and South Africa.

Overall, we find consistent evidence in favour of the fact
that currency risk is a significant factor that influences the
cost of equity capital of a company. However, the exact
impact of exchange rate risk on the cost of equity can be
substantially different in various cases. The implied com-
plexity of the relationship between currency risk and the
cost of equity is one of the strongest arguments in favour
exchange rate hedging of companies.
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Appendix
Table Al. Liquid companies in Russia

Industry /Start year 2009 2010 2011 2012 2013 2014 2015
Oil & Gas 13 15 15 15 16 14 11
Basic Materials 24 33 31 33 28 29 32
Industrials 12 18 17 14 15 15 18
Consumer Goods 11 14 11 10

Health Care 2 3 5 4

Consumer Services 8 12 12 14 10

Telecommunications 9 12 7 5 5 5

Utilities 43 55 47 33 29 27 29
Technology 1 3 1 1 1 1 1
Total 123 165 146 129 118 112 117

Source: Thomson Reuters Datastream authors’ calculations.

Table A2. Liquid companies in Brazil

Industry /Start year 2009 2010 2011 2012 2013 2014 2015
Oil & Gas 5 5 7 8 10 10 9
Basic Materials 12 11 12 9 10 12 11
Industrials 16 13 23 21 20 23 22
Consumer Goods 21 24 29 31 33 33 28
Health Care 5 5 7 7 6 5 6
Consumer Services 5 6 8 10 18 17 18
Telecommunications 5 4 4 1 4 3 4
Utilities 11 10 12 11 10 14 16
Technology 2 2 3 2 2 3 2
Total 82 80 105 100 113 120 116

Source: Thomson Reuters Datastream and authors’ calculations.

Table A3. Liquid companies in India

Industry /Start year 2009 2010 2011 2012 2013 2014 2015
Oil & Gas 11 12 12 11 12 12 13
Basic Materials 43 42 44 45 45 45 46
Industrials 75 78 80 81 82 81 81
Consumer Goods 65 67 66 65 66 70 71
Health Care 30 30 29 30 30 30 30
Consumer Services 16 19 19 19 19 18 19
Telecommunications 4 4 4 4 5 5 5
Utilities 11 16 16 16 15 16 17
Technology 20 20 19 19 21 21 21
Total 275 288 289 290 295 298 303

Source: Thomson Reuters Datastream and authors’ calculations.
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Table A4. Liquid companies in South Africa

Industry /Start year 2009 2010 2011 2012 2013 2014 2015
Oil & Gas 1 2 2 2 2 2 4
Basic Materials 28 30 31 28 29 29 26
Industrials 41 45 42 41 44 45 44
Consumer Goods 12 12 13 11 13 14 13
Health Care 3 4 4 4 3 5 5
Consumer Services 19 21 21 21 21 21 21
Telecommunications 4 4 3 4 4 5 5
Utilities 0 0 0 0 0 0 0
Technology 8 7 7 8 12 11 10
Total 116 125 123 119 128 132 128

Source: Thomson Reuters Datastream and authors’ calculations.

Table A5. Product Exports by Russia in billion US dollars
Product group / year 2009 2010 2011 2012 2013 2014 2015
Animal 1.982 2.317 2.566 2.923 3.326 3.391 3.215
Chemicals 11.428 14.957 20.373 22.865 21.388 21.251 17.974
Food Products 2.394 1.833 2.354 4.139 4.946 5.186 4.152
Footwear 0.033 0.029 0.036 0.113 0.168 0.236 0.168
Fuels 190.171 260.668 346.530 368.853 372.036 346.119 216.101
Hides and Skins 0.207 0.259 0.331 0.503 0.609 0.416 0.309
Mach and Elec 8.200 7.796 8.635 12.169 13.843 14.184 12.134
Metals 32.071 38.535 42.921 44.405 40.846 40.429 33.014
Minerals 2.050 3.031 5.396 5.615 5.044 4.697 3.061
Miscellaneous 32.002 44.416 57.619 14.926 15.605 13.912 14.082
Plastic or Rubber 3.136 4.005 5.447 6.052 6.360 5.701 4.803
Stone and Glass 1.969 3.292 4.426 15.059 15.654 13.136 8.895
Textiles and Clothing 0.362 0.337 0.402 0.645 0.761 0.855 0.681
Transportation 2.715 3.195 3.183 6.542 7.563 6.012 6.459
Vegetable 4.908 3.417 6.427 9.683 7.972 10.430 8.826
Wood 8.168 8.981 10.346 10.273 11.145 11.878 10.035
Total 301.796 397.068 516.993 524.766 527.266 497.834 343.908

Source: UN Comtrade and authors’ calculations.
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Table A6. Product Exports by Brazil in billion US dollars

Product group / year 2009 2010 2011 2012 2013 2014 2015
Animal 11.225 13.526 15.215 15.363 16.631 17.528 14.483
Chemicals 8.077 10.222 12.180 11.498 11.087 11.431 9.914
Food Products 22.854 27.057 31.787 31.226 30.277 26.013 22.341
Footwear 1.481 1.653 1.504 1.292 1.269 1.244 1.119
Fuels 13.658 19.844 26.791 26.469 17.822 20.650 13.748
Hides and Skins 1.287 1.866 2.160 2.180 2.607 3.050 2.372
Mach and Elec 13.326 16.217 19.225 18.805 17.491 16.944 15.010
Metals 12.259 14.412 18.941 17.240 14.805 16.129 15.266
Minerals 15.052 31.558 44.994 34.012 35.883 29.186 17.405
Miscellaneous 4.859 6.024 7.497 8.191 7.200 7.211 5.226
Plastic or Rubber 4.452 5.342 6.611 6.113 5.608 5.533 5.128
Stone and Glass 3.142 3.954 4.685 4.957 5.128 4.754 4.674
Textiles and Clothing 1.896 2.265 3.013 3.397 2.376 2.545 2.379
Transportation 13.003 17.273 19.575 19.436 26.574 16.139 16.243
Vegetable 19.699 21.962 32.709 33.726 38.014 37.182 35.792
Wood 6.726 8.740 9.151 8.673 9.260 9.560 10.027
Total 152.995 201.915 256.039 242.578 242.033 225.098 191.127
Source: UN Comtrade and authors’ calculations.
Table A7. Product Exports by India in billion US dollars

Product group / year 2009 2010 2011 2012 2013 2014 2015
Animal 2.840 4.262 6.328 6.869 10.265 11.046 9.358
Chemicals 17.057 22.121 27.074 31.046 34.856 33.389 32.722
Food Products 3.786 5.303 7.255 7.525 8.098 6.528 5.672
Footwear 1.693 1.867 2.343 2.288 3.020 3.316 3.114
Fuels 24.022 37.984 56.557 54.381 69.571 62.349 31.394
Hides and Skins 1.980 2.237 3.040 3.111 3.863 3914 3.524
Mach and Elec 16.785 16.849 22.492 21.826 24.361 22.594 21.165
Metals 12.391 21.937 21.199 22.078 25.476 25.585 21.239
Minerals 6.854 8.042 6.518 4.928 4.426 3.347 2.444
Miscellaneous 10.163 7.146 17.528 6.597 9.720 5.704 7.116
Plastic or Rubber 3.579 5.314 8.065 7.715 9.273 8.266 7.422
Stone and Glass 33.980 34.136 51.968 45.218 46.794 43.581 41.418
Textiles and Clothing 21913 27.128 33.374 32.683 40.191 38.598 37.162
Transportation 10.612 15.101 19.766 18.231 21.729 25.900 22.014
Vegetable 8.204 9.811 16.506 23.534 23.108 21.620 16.754
Wood 0.908 1.171 1.472 1.534 1.859 1.808 1.862
Total 176.765 220.408 301.483 289.565 336.611 317.545 264.381

Source: UN Comtrade and authors’ calculations.

26

Higher School of Economics



Journal of Corporate Finance Research / New Research

2019 | Vol. 13 | # 1

Table A8. Product Exports by South Africa in billion US dollars

Product group / year 2009 2010 2011 2012 2013 2014 2015
Animal 0.626 1.058 1.041 0.974 0.975 1.114 1.051
Chemicals 3.432 5.138 6.095 5.890 5.642 5.718 5.185
Food Products 2.412 3.702 3.761 3.756 3.948 3.967 3.495
Footwear 0.037 0.209 0.237 0.238 0.244 0.247 0.224
Fuels 6.048 8.883 11.386 11.280 10.154 9.404 7.808
Hides and Skins 0.157 0.248 0.333 0.322 0.480 0.441 0.388
Mach and Elec 5.267 8.041 9.667 9.573 8.980 9.103 7.882
Metals 8.808 13.443 13.903 12.127 11.631 11.987 9.786
Minerals 6.145 10.320 14.913 13.375 14.159 12.354 8.814
Miscellaneous 0.970 1.698 1.835 1.694 1.621 1.776 1.845
Plastic or Rubber 1.050 1.754 2.118 2.291 2.105 2.161 1.718
Stone and Glass 8.684 12.234 24.618 19.562 17.974 16.430 14.160
Textiles and Clothing ~ 0.575 1.099 1.318 1.278 1.293 1.256 1.172
Transportation 5.453 8.628 9.547 9.799 9.069 9.646 10.217
Vegetable 2.703 3.821 4.599 4.530 4.733 4.766 4.374
Wood 1.498 2.355 2.586 2.135 2.056 2.220 2.144
Total 53.864 82.631 107.956 98.825 95.063 92.590 80.265

Source: UN Comtrade and authors’ calculations.
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Bankruptcy Risk Assessment in Corporate Lending Based
on Hybrid Neural Networks and Fuzzy Models

Abstract

The purpose of this article is the presentation of a novel and unconventional algorithm for bankruptcy risk management
in banking technologies catered towards lending to legal entities (enterprises and companies). The challenges of assess-
ing risk in this area primarily relate to the reduction of type I and type II errors when making decisions on the terms of
lending (i.e. loan amounts and repayment parameters) on the ostensibly objective basis of a borrower’s creditworthiness
assessment.

As such, it is necessary to use a unified procedure to select appropriate economic indicators for any bankruptcy model in
order to reduce the high degree of uncertainty and noisiness of publicly available databases, and to take into considera-
tion the specific character of knowledge-intensive, high-tech and “green” manufacturing. In order to approach this chal-
lenge, a mix of various methods is presented in this article, including credit scoring, neural simulation, a fuzzy model
description, fuzzy inference rules, and a fuzzy Pospelov scale.

The research results are as follows: the authors have developed an unconventional algorithm for diagnosing corporate
bankruptcy stages. This algorithm is based on the application of a system-wide law relating to decreases in integrated
system entropy, contrasted with the sum of entropies of the relevant collated subsystems. This algorithm has been tested
on a series of experimental observations of 30 agricultural enterprises in the Sterlitamak District of the Republic of Bash-
kortostan. We have thusly assessed the financial condition of borrowing companies, while controlling for the probability
of a wide range of indicators.

Using this algorithm, the authors decided not to apply the rigorous requirements of the classical ‘least squares’ method
used in regression analyses. A switch to a neural simulation approach in this algorithm necessitated an evaluation of the
adequacy of the obtained model on the basis of a Bayesian approach. On the basis of this research, the authors propose
that a regularisation of bankruptcy models has been achieved.

Keywords: eype I and II errors, lending risks, scoring models, neural network, fuzzy Pospelov pentascale
JEL classification: C45, C58, G17, G33
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Introduction

In loan transactions and subsequent operations (e.g.

loan restructuring and management), if a legal entity is
unable to repay the whole amount of the loan within the
period stipulated in the agreement, accurate information
regarding the stages of the borrower’s potential bankrupt-
cy may be of great importance. Such information could be
obtained from mathematical bankruptcy models devel-
oped on the basis of standard accounting reports. Here
one encounters the following problems:

1) an absence of a common or unified method of
economic indicator (factors) selection for the
bankruptcy model;

2) ahigh degree of uncertainty and noisiness in publicly
available databases, preconditioned by the fact that
in some cases it is to the borrower’s advantage to
“paint in bright colours” its financial and economic
performance in the standard accounting reports
(such unreliable databases are described by some
model builders with reference to an “in-factors triad™:
that is, the presence of incertitude, inaccuracy, and
incompleteness);

3) due to the rapid development of knowledge-
intensive, high-tech and “green” manufacturing,
the engineering and financial/economic processes
of various enterprises acquire a specific corporate
character which may prove useful in the
identification of the company’s status. This character
is not fully described in the accounting standards,
which can account for the development of the
conditions where the abovementioned in-factors
triad is characteristic of the available data.

In view of the above problems, the authors are motivated
to develop suitable procedures to help solve the problems
in assessment of bankruptcy risk for corporations and
companies in Russia as well as abroad. Three primary
approaches towards this development are described in the
present article:

1) The integration of various methodological
approaches into one algorithm, which, in accordance
with the system-wide law of integrated system
entropy decrease (resulting from the integration of
interacting subsystems) initiates an emergent effect
which improves algorithm [1]:

[( 4 A)~1(A)~1(4)=AI(4,4,)>0, (1)

where A, A_refer to subsystems to be integrated; I(A ),
I(A)) refer to the entropy of isolated subsystems which

do not exchange information and material flow; I(A ,A))
represents the entropy of an integrated system which is
less than the sum of entropies of subsystems A , A, as a re-
sult emergence of additional links, and hence a reduction
of the number of acceptable states of the integrated system

(Al A4, ) ;and Al (Al A4, ) refers to useful information
generated by integration (negentropy). The addition of
such useful a priori information facilitates narrowing the
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scope of the search for solutions of ill-conditioned inverse
problems of data interpretation (approximation), and
hence the sought-after regularisation in approach [2].

2) The introduction in the bankruptcy model of
qualitative factors along with quantitative ones, for
example, on the basis of a fuzzy model methodology,
and inference rules [3, 4].

3) The presence of attempts to assess the stages of
advancing crisis in the bankruptcy model for
companies and corporations and, when possible,
attempts to make a time forecast of the bankruptcy
stages for a specific instant in time #,. The term “when
possible” is used here because dynamic bankruptcy
models with a continuous time variable ¢ have not yet
been developed in practice.

We know two method groups which, according to one
effectiveness measure or another (e.g. by reference to the
share of type I or type II errors in the bankruptcy risk
assessment), prove to be functional in the model in trying
circumstances of model building described above. These
groups are:

o fuzzy model description and fuzzy inference rules
methods;

« neural simulation methods.

The present article generalises and develops bankruptcy
models [1] on the basis of the system law of entropy bal-
ance exemplified by correlation (1), and offers an uncon-
ventional algorithm by combining the neural network
method for bankruptcy prediction with a fuzzy bankrupt-
cy stage assessment method.

Review of Literature

W.Beaver [5] is considered to have provided the founda-
tion research in this particular area. He was looking for a
way to create a unique methodology for bankruptcy risk
assessment on the basis of companies’ financial indica-
tors. The basic premise of his research in this sphere was
the idea that company insolvency may be assessed on the
basis of the cash flow model.

From the beginning, Beaver’s method comprised an anal-
ysis of 14 indicators, but eventually the list was shortened
to the following six:

«  ratio of cash flow to the total debt amount;

o+ liquidity ratio;

+  ratio of net profit to total assets;

o ratio of liabilities to total assets;

»  ratio of working capital to total assets;

o the difference between current assets and liabilities.

By comparing values obtained for companies which
have undergone bankruptcy procedures and those which
have not faced financial difficulties, Beaver identified the
following regularity: for five years before bankruptcy, the
mean values of the above six indicators declined signif-
icantly in subcritical companies, while they have stayed
unchanged in reliable companies.
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Bayes also identified the optimal values for each parame-
ter he studied by minimising type I and II errors. Thus, in
his approach, the indicators of a particular company are
compared to guideline values and a conclusion is made on
the enterprise’s financial stability and bankruptcy proba-
bility in various time horizons (e.g. between one year and
five years).

It should be noted that this method holds a unique po-
sition in the financial science, as Beaver was among the
first to offer an accessible approach to the use of financial
indicators for bankruptcy prediction. Not least among the
benefits of this approach are its simplicity, and the fact
that by using it the author managed to correctly predict
bankruptcy in 78% of cases.

However, a range of restrictions in such an approach
should also be noted. First, the indicators in various coun-
tries and industries may differ distinctly, as well as the
indicators for the companies at different life cycle stages.
Second, some indicators may be of more importance than
others when predicting bankruptcy, depending of course
on the individual company.

E. Altman [6] improved Beaver’s approach. He applied a
multivariate discriminant analysis to a selection of indus-
trial companies, half of which had undergone bankruptcy
procedures. Consequently, when comparing the values

of the selected indicators for sub-selections, Altman
obtained critical values which may be used to place a
company into one or another risk group.

According to Altman’s methodology the main indicators
that influence bankruptcy are as follows:

«  ratio of working capital to total assets;
«  ratio of undistributed profits to total assets;
«  ratio of operating income to total assets;

»  share of the market value of equity in the overall
liabilities;
«  ratio of revenue to total assets.
In Altman’s approach, each indicator is assigned a cer-
tain value which is included in the general assessment
(Z-score) of a company’s financial standing. On the basis
of the absolute value of the obtained assessment, a conclu-
sion is made about the company’s reliability. The results of
E. Altman’s approach turned out to be more impressive in
comparison with Beaver’s method, because it was revealed
to predict bankruptcy in 90% of cases.

The drawback of this approach is that it is difficult to
apply it to companies whose shares are not quoted

on securities markets, as well as for companies from
non-production sectors. It should, however, be noted
that later Altman developed a modification of the initial
model which helped to assess bankruptcy probability for
non-public companies and non-production enterprises.

E. Deakin [7] offered to combine Beaver’s and Altman’s
approaches. He analysed a series of British companies
which had undergone bankruptcy in the latter half of
1960s. Deakin sought to utilise the 14 financial indicators
offered by Beaver, and he also used the multivariate discri-
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minant analysis method in a similar way to Altman. This
model predicted over 90% of corporate bankruptcies. The
importance of the research consists in the fact that for the
first time it showed the influence of the type of independ-
ent variables distribution. Deakin was the first to raise the
topic of the necessity of normal distribution of independ-
ent variables in order to make a correct prediction. It had
been previously ignored.

In subsequent years a series of research papers was pub-
lished in which the authors stated their variations of the
approach offered by Altman. J. Ohlson [8] was among
these researchers. He added his own selection of variables
into the series used by Altman and was the first to use the
logistic regression method in bankruptcy prediction.

His model was comprised of nine variables. In compar-
ison to the Z-score model, Ohlson included the compa-
ny size logarithm, adjusted for inflation. This is due to
the fact that small companies may be more exposed to
bankruptcy risks. He also added an indicator showing the
net profit change. Finally, there are two dummy variables
in Ohlson’s model which reference whether a company’s
liabilities exceed its assets and whether the company has
been suffering losses for two years in a row.

Ohlson used a selection of 2,163 companies to test this
method: 105 enterprises which went into bankruptcy in
the period of 1970 to 1976 and 2,058 companies which
did not encounter such difficulties. By some estimates,
this method predicts companies’ insolvency in more than
90% of cases.

The models described above divided enterprises into two
groups: bankrupt ones and financially sound ones. L. Gil-
bert [9] offered an alternative methodology, which divides
companies into three groups: reliable companies, failed
and liquidated companies, and companies facing finan-
cial difficulties which carried on business. The selection
for testing the model comprised 304 companies which
demonstrated sustainable results between 1974 and 1983,
the same number of companies experiencing financial
difficulties within the same period and showing a negative
net profit for three years, and 76 enterprises liquidated
because of their inability to address their financial liabil-
ities. The authors tested two models: the first one used a
selection of bankrupt companies, and the second one used
data about failed companies which carried on business.

In both cases, the financial variables were taken from E.
Altman’s [6] research.

The empirical verification of the methodology showed
rather good results: the precision of the first model was
88.5%, and the second one proved successful in 90.8% of
cases. However, after a change in the selection of compa-
nies examined (the first model was tested using a selection
of surviving companies and bankrupt companies and the
second one using bankrupts and reliable companies) the
predictive power of the models was reduced significantly,
to less than 70%.

The abovementioned approaches to the bankruptcy
assessment may be placed into the numerical methods
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category. In spite of all the advantages of such models,
they may yet leave out a series of qualitative character-
istics which are difficult to measure in figures. As such,
alternative models are sometimes used which approach
financial indicator assessment methodologies from the
subjective point of view.

For example, according to one such approach applied
in the UK, the following indicators (among others) are
assessed:

« anegative cash flow from operations over several
consecutive periods;

o the amount of excessive overdue accounts payable;

«  too frequent use of short-term financing to fund
long-term projects;

«  aconstant deficit in terms of working capital;

» asteady tendency towards growth of debt in the
capital structure.

On the one hand, such an approach takes into consid-
eration the specific character of a certain enterprise and
considers the array of factors which influence a company’s
financial standing. On the other hand, assessment of such
parameters may be excessively subjective.

The last decade of the past century may be considered

to have set off a fresh wave of papers dedicated to bank-
ruptcy prediction, inasmuch as the researchers started

to widely use new statistical and mathematical methods
of prediction, in contrast to the first papers on this topic,
which predominantly used approaches founded in discri-
minant analysis.

One of the methods which arguably diversified the re-
searchers’ mathematical apparatus was the neural network
model - an artificial intelligence approach borrowed from
neurobiology. One of the first studies in which the authors
applied neural networks towards predicting company
bankruptcy was the paper by M. Odom and R. Sharda
[10]. In this article, the predictive capability of neural
networks is compared to the most widespread method

of bankruptcy prediction at the time - the multivariate
discriminant analysis. The authors took Altman’s papers
as a basis of the company selection used for their research
and added the data generated by the Monte Carlo method
[6]. Variables used by Altman were taken as financial in-
dicators. The authors used different approaches to neural
network training and in all cases the results were more
accurate than those obtained by the discriminant analysis
approaches. The prediction accuracy of neural network
models in various specifications reached up to 97%. It

is worth emphasising that the neural network models
surpassed other methods in accuracy of classification

of failed companies, which is considered to be the most
complex and important challenge in the field. The authors
concluded that that predictive accuracy may be even high-
er when using a greater number of appropriate exogenous
variables.

The use of neural networks to predict bankruptcy was well
received by the academic community, and much research
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was carried out which described various aspects of use
of that method for predicting and identifying the various
levels of companies’ bankruptcy status.

The paper by G. Zhang et al. [11] made a noticeable
contribution towards the understanding of the operating
principle and the effectiveness of neural networks. The
authors of that research compared the effectiveness of the
forecasts obtained by using logistic regression and neural
network approaches. Various specifications of neural
networks were tested during the research and cross-val-
idation of the results was conducted using different data
selections. Finally, the authors conclude by extolling the
supremacy of the neural networks approach to bank-
ruptcy prediction and the classification of companies as
financially sound or potential bankruptcy risks.

With an increase in the number of papers dedicated to
bankruptcy, the idea put forth by S. Cho et al. [12] seems
logical. The main point of their paper is that the authors
tried to improve the quality of obtained forecasts by tak-
ing into account the results of several prediction methods
at once, in this case the discriminant analysis, logistic
regression, neural networks and decision tree approaches.
The results of these four methods were the input data for
the neural network, which made a forecast on the com-
panies’ financial standing. In spite of the unconventional
nature of the approach, the authors of this research failed
to significantly improve the forecast precision.

Among the latest papers on bankruptcy prediction the
article by S. Lee and W. Choi [13] is of interest. They con-
ducted research using a selection of Korean companies.
They compared the accuracy of bankruptcy predictions
of Korean companies from various economic sectors
obtained using artificial neural networks and discrimi-
nant analysis. Independent variables were chosen out of
100 financial indicators by ¢-test and correlation analysis.
The authors then concluded that neural network forecasts
are more accurate than those obtained by the discrimi-
nant analysis approach. This result stems from the neural
networks’ ability to capture in a better way the nonlin-
ear links between independent variables and the fact of
bankruptcy. The authors also emphasise that the models
built specially for a certain sector give better results than
universal models intended for several sectors.

In the majority of papers on corporate bankruptcy, the
target of research is American companies. The number of
papers analysing companies from Russia and other coun-
tries with emerging markets is significantly lower. One
among them is the research conducted by E. Fedorova,

E. Gilenko and S. Dovzhenko [14]. That paper is distin-
guished by the fact that its authors applied a multi-stage
procedure for the selection of independent variables out
of a wide range of financial indicators. Among those
indicators are many which have been used before in var-
ious bankruptcy prediction models (western and Russian
ones), as well as indicators recommended by the Min-
istry of Finance of the Russian Federation. The selected
indicators were used as input data for two specifications of
neural networks.
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The paper by S.A. Gorbatkov, LI. Beloliptsev, E.Yu.
Makeeva [15] is also noteworthy. They compared the
effectiveness of various sets of financial indicators in pre-
dicting bankruptcy in Russian companies which belong to
the building sector using a neural networks model on the
basis of the Bayesian approach.

The biggest number of articles considering corporate
bankruptcy prediction in other developing economies
is dedicated to Chinese companies, for example, see the
research Y. Chen, L. Zhang and L. Zhang [16].

Hybrid Algorithm

This study presents a hybrid algorithm which is based
upon the predictive effectiveness of the neural networks
model [17]. However, the neural network does not by
itself explain how the prediction result has been achieved,
or which particular mechanism yields it. On the other
hand, a fuzzy model of inference pertaining to the prob-
ability of bankruptcy risk uses human-understandable
linguistic terms and explains which particular economic
indicators (there are 16 of them in the model) reduce

(or raise up) the bankruptcy risk for the analysed item.
As per the stipulations of systems theory [1], an effective
methodological combination induces a synergetic effect,
which mutually strengthens the combined methods inde-
pendently and in tandem.

The authors of the present study propose to divide the
problem of solvency assessment of a large selection of
enterprises into two sub-problems:

1) agroup scoring assessment in the form of clustering
(inside the generated clusters the enterprises are
considered to be approximately uniform as regards
their solvency);

2) anindividual in-depth analysis of medium and large
“problematic” enterprises following the results of
clustering, (and alternatively, an analysis of individual
enterprises carefully chosen from the clusters).

After solving both sub-problems, the obtained results are
used in our hybrid comprehensive algorithm, which is
tailored towards making decisions on lending procedure
management, including the final stages of declaring the
borrower bankrupt or debt restructuring.

Sub-problem 1 is solved using the universal neural net-
work clusterisers [17] - Kohonen’s self organising map.
The resulting emergent effect is an opportunity for opera-
tional express-evaluation against a relatively large number
of small borrowing companies.

Sub-problem 2 is solved by the unconventional hybrid
fuzzy neural network algorithm described in detail below.
The above-mentioned emergent effect produced by
hybridisation consists of a combination of a rather high
rate of correct detection of imminent bankruptcy (pro-
vided by the predictive neural networks model) and of a
transparent mechanism of bankruptcy factor interpreta-
tions provided by the fuzzy description in regular terms
(and applying Pospelov “grey” scale) [3, 18]. Therewith,
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anticipatory actions may be used to control the bankrupt-
cy factors.

In the proposed hybrid algorithm, the system concept
of entropy reduction in the general system (obtained by
combining rationally interacting subsystems in accord-
ance with (1) ) is implemented as follows. The neural
network predictive model of temporal series for each

of the 16 indicators (factors) {xi } ,i =1, n, with the
added time factor £ = X

L4+1 > serves as subsystems of the

bankruptcy risk assessment model 4, , while the fuzzy

bankruptcy stages detection model serves as A, . The
following characteristics of the emergent (systemic) effect
are present in and pertinent to the integrated system

(A19A2)1

»  the obtaining of fuzzy generalised assessments when
detecting the bankruptcy stages of an analysed
enterprise interpreted in the linguistic terms familiar
to a lending expert;

+ an opportunity to link the decisions taken in
relation to the loan restructuring of the borrowing
corporation to the generalised assessment of the
bankruptcy stage.

This article considers two modifications of the hybrid
algorithm (HA):
1) “@” - which is used in the fuzzy classifier of all

indicators of {xl- } ,i =1, n from the selected data;
2)  “b” - which is the aggregation of all indicators into

one generalised one F (xi ) .

Description of the Proposed Hybrid
Algorithm: Modification “a”

This version is based on a variables specification which

is comprised of 16 indicators of {xi} ,i=1,n from the
article by A.O. Nedosekin [3], which are easily calculated
using publicly available accounting reports for PJSC.

Cluster 1 of the model variables specification - “profitabil-
ity”:

RI - profit margin (ratio of balance sheet profit to sales
revenue and non-operating income, %);

R2 - return on assets (ratio of net profit to the average
book value of assets, % per quarter);

R3 - return on equity (ratio of net profit to the sum of
capital and inventory (after deduction of shares repur-
chased), net of mission-oriented financing and receipts
plus deferred revenue, % per quarter);

R4 - product profitability (ratio of sales profit to sales
revenue, %);

R5 - return on current assets (ratio of net profit to the
average asset value, % per quarter).

Cluster 2 of the model variables specification - liquidity and
solvency:
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L1 - quick liquidity ratio (ratio of current assets after
deduction of inventory, value added tax on acquired assets
and long-term receivables to short-term liabilities (except
for deferred revenue), a non-dimensional value);

L2 - inventory cover ratio (ratio of company’s own circu-
lating assets, short-term loans and credits, and short-term
liabilities, to the average inventory value, %);

P1 - current liquidity ratio (ratio of current assets after
deduction of long-term receivables to current liabilities
(except for deferred revenue), a non-dimensional value).

Cluster 3 of the model variables specification - economic
activity:

A2 - asset turnover (ratio of sales revenue after deduction
of value added tax, excise duty and other liabilities to the
average asset value, quarterly, a non-dimensional value);

A4 - payables turnover (ratio of sales revenue net of
business and management expenses to average accounts
payable, quarterly, a non-dimensional value);

A5 — accounts receivable turnover (ratio of sales revenue
net of value added tax, excise duty and other liabilities, to
accounts receivable as of the end of the reporting period
after deduction of the founders’ debts as regards contribu-
tions to the charter capital as of the end of the reporting
period, quarterly, a non-dimensional value);

A6 - inventory turnover (ratio of the cost of price to the
average inventory value, quarterly).

Cluster 4 of the model variables specification - financial
stability:

FI - leverage ratio (ratio of long-term liabilities plus
short-term liabilities [except for deferred revenue] to
capital and inventory [after deduction of shares repur-
chased] - mission-oriented financing and receipts added
to deferred revenue, a non-dimensional value);

F2 - equity-assets ratio (ratio of capital and inventory [af-
ter deduction of shares repurchased] — mission-oriented
financing and receipts added to deferred revenue - to the
sum of non-current and current assets, a non-dimension-
al value);

F3 - inventory coverage with own circulating assets (ratio
of own circulating assets to inventory, a non-dimensional
value);

F4 — net fixed assets index (ratio of non-current assets
added to accounts receivable to capital and inventory
[after deduction of shares repurchased] — mission-ori-
ented financing and receipts added to deferred revenue, a
non-dimensional value).

Out of 16 introduced indicators, the values of FI and F4
are inverted in relation to all other parameters because

as the quantitative levels of these parameters grow the
company’s financial standing declines and the bankruptcy
risk level grows. Consequently, in order to observe the
precondition of unidirectionality of all parameters it is
necessary to reconstitute F1 and F4 as follows:
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Fl— Fl=1/Fl;F4—>Fi=1/F4. ()

In subsystem A, (i.e. the subsystem of the fuzzy model
for identifying stages of bankruptcy), the authors used five

levels (“granules”) of fuzzy terms 7}, j =1.5 of the

bankruptcy risk indicator (these being VH - very high
risk; HR - high risk; M - mean risk; L - low risk; and VL -
very low risk [e.g. solvent corporations]), in accordance
with the pentascale (Fig. 1) which represents an uncontro-
versial classifier — the Pospelov “grey” scale [1, 18]. This
pentascale defines the rule of association (expression) of

supports {ui } ,i =1.16 with the considered term-set

{Tﬂ} , where U; is a crisp number which represents a

standardised value for indicators X, = R1,R2,...,F'4:

X —X. .
1 .min ; ) 0;1 .
PR e[0;1] (3)

i.max i.min

u. =

1

The degree of an expert’s confidence in the membership of

support U; in the fuzzy term T'; is given by the “mem-

bership function” L7, (u) laid off as ordinate in figure 1.
Trapezoid membership functions defined by four num-
bersa, a, a, a, were chosen.

In this case, all the neighbouring trapezia of the scale
meet at the point of ordinate 0.5. It is then seen that the
increment of the power of one of the qualitative indi-
cators is fraught with a corresponding decrease (at the
same rate) of the neighbouring qualitative attribute, and

at the point 4 = 0.5 the maximum value for informa-
tion fuzziness is achieved, and the neighbouring qual-
itative attributes within it have equal power (discerni-

bility). In this case, the value of indicator #; belongs to
a “lower” linguistic level (term). In order to specify the
variation ranges and, consequently, the steepness of the
membership functions, the four numbers (a, a, a, a,) in
figure 1 were used.

Note the fact that there may be more complicated scales
using 9 fuzzy terms with curvilinear trapezoid edges, as
well as simpler scales with triangular membership func-
tions. The authors of this article consider the pentascale
in figure 1 as a “reasonable compromise” between the
informativeness of the fuzzy classifier and its complexity.

Note the fact that for practical implementation of this
hybrid algorithm, it is necessary to specify for each

factor X; the range Ax,; which defines the position of a

(i=1.16;j=1.5)in the

corresponding fuzzy term Tle ,

X-axis after normalisation (3).

Here we need expert estimates.
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Figure 1. Example of Pentascale

()

i u
1 Hr VL L M HP VH
ol N AN NN

| N/ 1\/ \/ \/
06 |

f AL X A A
04 | } |

| JAVEERVA /\ /\
0,2

i | | U
o i ‘ a, ‘ a, ‘ §3 a4‘

0 0,1 0,2 0,3 0,4 0,5 0,6 0,7 0,8 0,9 1
Table 1. Range of Values of Economic Indicators for Risk Level Groups
Risk level group LI L2,% PI F1 F2 F3 F4 R1,%
Xj:ﬁ')h‘gh risk 0.1-02 40-77  0.1-0.4 2.70-2.50  0.25-031  -2.00...-1.66 1.60-1.51  0-1
High risk (H) 0.2-0.6 77-144 0.4-0.8 2.50-1.70 0.31-0.54 -1.66...-0.33 1.51-1.18 1-5
Mean risk (M) 0.6-1.2 144-267 0.5-1.5 1.70-1.17 0.54-0.83 -0.33...0.92 1.18-0.83 5-16
Low risk (L) 1.2-2.0 267-454 15-24 1.17-0.90 0.83-0.93 0.92-1.84 0.83-0.56 16-27
Verylow risk (VL) 2.0-2.2 454-580 2.4-2.8 0.90-0.50 0.93-0.95 1.84-3.50 0.56-0.20 27-30

End of table 1

Risk level
group

R2, % per
quarter

R3, % per
quarter

R5, % per
quarter

A2,
quarterly

A4,
quarterly

A5,
quarterly

A6,
quarterly

Veryhigh 500 250  —400.333  0-1  -500..-442  006-008 040-050 060-070  10-13
risk (VH)
H‘g(};I;ISk -250...-0.50  -3.33...-0.66  1-5  -4.42..-0.58  0.08-0.15  0.50-0.90  0.70-1.10  1.3-2.3
Mean risk
o) ~0.50-...4157 -0.66...3.17  5-15  -0.58..2.58  0.15-024  090-1.54 1.10-1.74  2.3-3.5
Lowrisk (L)  1.57-4.34 3.17-7.84  15-27  2.58-1027  0.24-029  154-2.07 1.74-2.07  3.5-5.5
Very low 4.34-8.00 7.84-20.00  27-46  1027-18.00  0.29-0.58  2.07-5.80 2.07-580  5.5-15
risk (VL)
The auth d th ient t table 1 f 3 . .
e authors used the convenient expert table 1 from [3] X; (l‘ ) , then temporal series are calculated and predicted

where an expert committee comprised of leading special-
ists involved in finance and credit was engaged in order
to apply the pentascale in the classification of objects, and
table 1 was developed for practical use.

The method of use of table 1 is very simple: if histori-
cal records exist for the abovementioned 16 indicators
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values are defined for all 16 indicators {x j,O} ,J = 1.16
for the planned period ¢ = ¢, using the universal neural
networks approximator [17]. In quantitative estimations
we used the multi-layer perception (MLP) neural network
with the back propagation (BP) learning algorithm.
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For important objects of financing, the model was rein-
forced with the Bayesian neural networks regularisation
algorithm. In this algorithm, the network architecture and
activation functions of hidden layers of neurons [1] were
varied using the Bayes group.

The predicted values {x j,O} ,Jj =1.16 are inserted in
table 1, and the value of fuzzy terms levels are defined for
the present object, i.e. the “bankruptcy image” is recog-
nised.

Results of Quantitative Estimations
of the Proposed Algorithm of
Version “a” Accompanied by an
Analysis of all 16 Indicators

The example in table 2 is an approximation and prediction
fragment of explicative variables x, (16 criteria) for three
quarters to come, for a large agricultural enterprise in the
Sterlitamak District of the Republic of Bashkortostan (ref-
erence number 30 in the selection of 30 enterprises) [1].

In table 3, a part of the calculations is shown when a bor-
rowing company gets into the range of financial indicators
values which correspond to each value defined by experts
(the intervals of getting into the range are colourised). As
one can see in table 3, analysed enterprise number 30 per-
tains to the class of low bankruptcy risk, which has been
proven by experimental observations in the manufactur-
ing environment by an interdistrict tax inspectorate.

Let us remark that tables 2 and 3 help to “recognise the
image” of advancing bankruptcy of an analysed corpora-
tion rather quickly and, what is important, they help to
identify the indicators which need improvement using the
terms an analyst understands. In the given example it is
L2 (inventory cover ratio). Consequently, in this paper’s
hybrid algorithm of bankruptcy risk assessment, the oper-
ation of the fuzzy classifier is indeed an effective addition
to the neural network. This is a positive characteristic

feature of modification “a” of the hybrid algorithm.

« »

However, modification “a” has a drawback: it does not
take into account the interaction of indicators with each
other in case of the fuzzy bankruptcy risk classification
which occurs in actual practice.

Table 2. Fragment of Prediction of Explicative Variables for Enterprise 30

Year, enterprise 30 Quarter LI L2, % Pl F1 I F3 F4 .. A6
2006_03 1 0402 26499 2563 0751 0799 135  0.509 1.555
2006_09 2 0.67 28648 2900 0998 0652 195  0.491 1.344
2006_12 3 0.63  278.15 2.838 1385 0722 1485 0.484 7.835
2007_03 4 021 26974 2593 0833 075 1397 0.481 1.490
2007_06 5 042  278.18 2642 1222 074 1282  0.553 1.331
2007_09 6 024 23258 2781 0872 0679 1241  0.54 1.491
2007_12 7 0236 27825 2120 1327 0754 1182  0.508 13.976
2008_03 8 026 24472 2147 0761 0793 1147  0.525 1.145
2008_06 9 0311 25779 2922 0,624 0702 1178  0.529 2.364
2008_09 10 03 27995 2316 1272 0729 1728  0.499 2214
2008_12 11 028 27049 2548 0953 0789 0205  0.52 11.649
2009_03 12 0.121 22549 22824 0713 0862 1155 0.518 0.749
Predicted values 13 0.192 248440 2328 0720 0.842 1279 0.506 5.011
calculated using the

neural networks 14 0.179 246.061 2293 0.646 0867 1269 0.519 5.100
models of temporal

series 15 0.168 243.628 2258 0569 0.892 1270 0.513 5.189

« »

The abovementioned drawback of modification “a” of the
hybrid algorithm is eliminated when it is complemented
with aggregation of all considered indicators into one

complex indicator F(x,. ) ,i=1. 16. Asaresult, we
have modification “b” of the hybrid algorithm.
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Description of Modification “b” Algorithm

Table 3. Interpretation of the Predicted Values of Indicators (membership intervals for the 13™ quarter of analysed
enterprise 30 are highlighted in a dark colour)

Risk level group  Very high risk High risk Mean risk Low risk Very low risk
L1 0.1-0.2 0.2-0.6 0.6-1.2 1.2-2.0 2.0-2.2
L2,% 40-77 77-144 144-267 267-454 454-580
P1 0.1-0.4 0.4-0.8 0.8-1.5 1.5-2.4 2.4-2.8
F1 2.70-2.50 2.50-1.70 1.70-1.17 1.17-0.90 0.90-0.50
F2 0.25-0.31 0.31-0.54 0.54-0.83 0.83-0.93 0.93-0.95
F3 -2.00...-1.66 -1.66...-0.33 -0.33...0.92 0.92-1.84 1.84-3.50
F4 1.60-1.51 1.51-1.18 1.18-0.83 0.83-0.56 0.56-0.20
R1, % 0-1 1-5 5-16 15-27 27-46
R2, % per quarter -3.00...-2.50 -2.50...-0.50 -0.50...+1.57 1.57-4.34 4.34-8.00
R3, % per quarter -4.00...-3.33 -3.33...-0.66 -0.66...+3.17 3.17-7.84 7.84-20.00
R4, % 0-1 1-5 5-15 15-27 27-46
R5, % per quarter -5.00...-4.42 -4.42...-0.58 -0.58...2.58 2.58-10.27 10.27-18.00
A2, quarterly 0.06-0.08 0.08-0.15 0.15-0.24 0.24-0.29 0.29-0.58
A4, quarterly 0.40-0.50 0.50-0.90 0.90-1.54 1.54-2.07 2.07-5.80
A5, quarterly 0.60-0.70 0.70-1.10 1.10-1.74 1.74-2.27 2.27-5.80
A6, quarterly 1.0-1.3 1.3-2.3 2.3-3.5 3.5-5.5 5.5-15

The indicators in the fuzzy classifier using the pentascale

(fig. 1) may be aggregated in two ways:

1) adouble matrix-folding (i.e. a convolutional
approach) method [3].

2)  Mumdani’s fuzzy inference method [19].

The double matrix-folding method resultant uses formula

(4):
n 5

@:Zpi(Zajyij(x[)),i=l.l ;j=15 @
=1yl

Here weighting factors &; of the inner sum according to

index J are the so-called “junctures’, i.e. the midpoints of
the upper bounds of trapezia projected to the transversal
axis of supports. For example, the junctures in fig. 1 form
a vector

a= (0.075; 0.3;0.5;0.7; 0.925). (5)

As a result of the fuzzy classification one can match each
point in the definition interval of the supporting linguistic
function X against vector M_= M ( 4 e M ), where
N is the number of scale granules (in the described case N
=5); M is the value of the level of the j-th membership
function. Herewith for Pospelov “grey” scale the following
condition is fulfilled
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n

2H=l©

j=1
For the outer sum in (4) as per index I the weighting

factors { p,-} , 1 =1,16 are Fishburn’s or Saaty’s weight-
ing factors, which take into account the preferences of
indicators arranged in order of decreasing preference;
y7s ( X, ) is the value of the membership function of the
j-tfl qualitative level against the current value of the i-th
indicator.

Fishburn’s weighting scheme implements OWA (Ordered
Weighted Averaging) — Yager operator.

In Fishburn’s scheme, preferences in the hierarchy scheme
change by 1when passing from one fixed hierarchical level
to another. The weights decrease according to the weight
arithmetic progression rule:

2(n—i+l)

,i=12,.... (7)
n+l

p: =

If there are no preferences among the indicators, the fol-
lowing corresponds to the indifferent weighting system:

p,=1/ni=12,...,n. (8
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In other words, according to Fishburn, preferences are
expressed as a decrease by one of the rational fraction
numerator of the weighting factor of a weaker alternative.

In order to define a set of Fishburn’s weights for a mixed
system of preferences (along with the preferences’ indif-
ference ratios which comprise the system), it is necessary
to define rational fractions numerators r, using the follow-
ing recursion scheme:

_ pl”xl'*l le'
Py = . . ©)
Digs X > X5 D, :l,l =n...2,

where = - the equivalence sign; > - the preference sign.

Then, the total value of obtained numerators is the com-
mon denominator of Fishburn’s fractions:

K= Zp (10)
i=1

The value of the composite indicator F (Xi ) obtained in
accordance with (4) is further interpreted by the pen-
tascale, i.e. affiliation of the value of F ( xi) with one of
some fuzzy terms is defined.

Due to the limited size of the present article, the indica-
tors” aggregation algorithm according to Mamdani’s fuzzy
inference method is not described here. It can be found in
detail in [19].

Conclusions

The authors proposed an unconventional algorithm for di-
agnosing corporate bankruptcy stages on the basis of a sys-
tem-wide law of an integrated system (A, and A, ) entropy
decrease in contrast to the sum of entropies of subsystems
being united. Herewith, subsystem A is represented by the
neural networks predictive model of bankruptcy indica-
tors (16 indicators by A.O. Nedosekin), and subsystem A,
is represented by the fuzzy model of bankruptcy stages
detection. The emergent (systemic) effect achieved in the
integrated system (A, A)) is manifested in the unification
of the significant predictive power of neural networks with
an illustrative interpretation of the obtained results in the
form of linguistic terms which are understandable for
analysts (formulated by way of fuzzy sets ).

The offered algorithm was tried out on a series of exper-
imental observations for 30 agricultural enterprises of
Sterlitamak District of the Republic of Bashkortostan.

The offered algorithm gives a rather quick assessment of
the borrowing company’s financial standing with a con-
trolled probability. In our example with the probability of
0.94, the bankruptcy risk assessment of enterprise 30 is in
the range of “low - very low”.

A valuable characteristic of this approach is the wide
range of indicators which are part of the assessment. Tak-
ing into consideration their interrelation, which is typical
for an economic unit, we get a rather broad picture of the
assessment.
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The offered algorithm imposes none of the strict require-
ments on the database which are present in the classical
least squares method used in regression analysis. In the
various least squares method modifications which change
the abovementioned requirements very slightly, they are
called ‘prerequisites’ of the least squares method. In par-
ticular, a prerequisite of the least squares method which is
difficult to implement is the hypothesis of the ‘normal law
of distribution of computational accidental errors’ over
the model.

The focus on the neural networks method, free from

such prerequisites, has its own drawback in our hybrid
algorithm. In this case, there is no possibility to assess the
adequacy of the obtained model based on a verification
of statistical hypotheses about fulfillment of the prerequi-
sites of the least squares method. However according to
computing experiments, the model adequacy assessment
may be founded on the basis of Bayesian approach [1]. As
such, the regularisation of the proposed predictive model
for each of the 16 bankruptcy indicators is achieved.
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Crparernvyecknin pnHaHCOBbIN aHANN3 KOpNopauuili CaHaTOPHON cneuynannsaynum
B YC/IOBMAX CE30HHOCTMN

AHHOTaAYMSA

Llenp MccemoBaHMA COCTONT B pa3paboTKe HOBOTO MeTOfia PMHAHCOBOTO aHANMN34a, 06eCIeYNBaIOIEro pelreHne
CTpaTern4ecKyx 3afjad pasBUTHUA (PUHAHCOBON YCTONYMBOCTY OU3HEC-CTPYKTYP, KOTOPBbIe OCYILIeCTB/IAIOT CBOIO
IeATeNIbHOCTD B YCIIOBMAX BBIPAKEHHOI Ce30HHOCTMU BHENTHel! cpeibl. CTPYKTypUPOBaHHbI CE30HHOCTHIO OTYE THBII
(MHAHCOBBIIT IIePUOJ] 3HAYUTE/IbHO 3aTPYAHAET YCTAHOB/ICHNE CTOMMOCTY KOMITAaHWMM, OLJeHKY (pMHAHCOBBIX PUCKOB

U CAepXKVBAeT MHBECTHUIVOHHYIO aKTYIBHOCTD B K/IIOYEBOJL /L perroHa bonbIuoit STl caHaTOPHOI OTpaCiI.
OrpaHNYeHHOCTD K/IAaCCHYECKIX METOIOB IIPOAB/IAETCA B OTCYTCTBUY aHAIUTUYECKVIX MHCTPYMEHTOB, CLIOCOOHBIX
00BEKTUBHO 000CHOBBIBATD IPOrpaMMIpyeMOe BpeMeHHOe CHVDKeHVe (PMHAHCOBOM ycToitunBocTy. Mobummsanys
(MHAHCOBBIX PECYPCOB B COOTBETCTBIY CO CTPATETMIECKON IIPOrPAMMOIL SIB/ISETCS 005I3aTe/IbHBIM YCIOBIEM

IIOAIIe KKV KOHKYPEHTHOTO CTaTyca B OTPAC/IM U peruoHe. BayKHa BO3MOXXHOCTb METORMYECKN Pasie/IATh TeHeHIINN
(MHAHCOBOTO COCTOSIHIISL, IIPUCYIIIE OT/ENbHBIM 9TAlaM B XII3HEHHOM LIMKJIe OPraHM3aLN, i BpeMeHHbIe KOmeOaH st
(bMHAHCOBOTO COCTOAHMSA TIOJ, BO3/IEHICTBUEM Ce30HHOCTIL.

VccnenoBaHme 3aIONHACT METOLUYECKIIL TPOOETT MEX/[Y HOIOKEHUSAMI CTPATETMYeCKOT0 MEHE/PKMEHTA I
CTpaTernyecKoro GMHAHCOBOTO aHA/IN3a 3aPYOeKHbIX I OTeUeCTBEHHBIX aBTOPOB. [IepBYI0 YacThb METO/O/IOTMYECKO
6a3bl COCTAB/IAIOT IOJIOXKEHVsI IIIKOJIBI KOHGUrypaumy (B KnaccuMKaIm KO CTPATErnIecKoro MeHe[KMeHTa

I. MuHn6epra), KoTopas IpefIoaraeT ypasjeHne Ha OCHOBe Iielouky mpodueit («pupma-cpesa») U MO3TAITHOE
TOCTIDKEHME KOHKYPEHTOCIIOCOOHOCTH OusHeca. Bropas 4acTp — 9T0 KaaccuduKaus TUIoB GMHAHCOBBIX KPUSICOB
(bUPMBI OTe4eCTBEHHBIMM aBTOPAMI: KaIllMTa/Ia, IPUObLIN, TMKBUAHOCTH. [JaHHAas TOCIe[OBATeNbHOCTD Obla
TOIIOTHEHA KPM3UCAMM [e/I0BOI aKTUBHOCTH 1 IEHEXKHOTO MOTOKA, YTO JIETTIO B OCHOBY PAH>KUPOBAHMs (PUHAHCOBBIX
K09 GUIMEHTOB B HOBOII MOfieny (110 IIPM3HAKY OIMACHOCTU PasBUTHsI OAHKPOTCTBA).

MeTopyky GpMHAHCOBOTO aHa/IV3a YCTAaHAB/IMBAIOT JIMIIDb BXOJAINE YC/IOBYA I HECKOIBKO a/IbTepHATUB
tTpanchopmary GMHAHCOBOTO COCTOSIHYS. [I1s1 caHaTOpNeB KOMMYECTBO albTePHATYBHBIX BAPMAHTOB M3-32 ITIOXUX
¥ XOPOIIUX CE30HOB MOXKET YBEIMIMBATHCA KaXK/IbLII TOJ] IPOIPECCUBHO U TPeOOBATh CYILeCTBEHHOIO IepecMoTpa
cTpaternu. IIpuMeHeHNe HOBOJI MOZIe/IM PacKpbIBAeT MO3TAITHYIO ITOCTIEIOBATEIbHOCTD Pean3alni CTPaTerniecKon
IIPOrpaMMBbI KOPIIOPALIMY B CIOXKVBIIXCS YCIOBYIAX BHEIIHEIT Cpefbl 11 60/lee OIpee/IeHHO B YaCTY BIVAHNA
CE30HHOCTIL.

Keywords: ¢puHaHCOBasA yCTONYUBOCTD, (PMHAHCOBA MOJE/Ib, GDMHAHCOBBI PUCK, GMHAHCOBBI aHAIU3
JEL classification: G32, G34, G17
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Beenenue

Kiaccuyeckne MeTonbl pMHAHCOBOTIO aHA/IM3a IIPU
CTPATErnYeCKOil OLieHKe JOITOCPOYHOI GMHAHCOBOIT
YCTOITYMBOCTH [IOTEPSIIN AEMCTBEHHOCTD BCIIECTBIE
HEBO3MO)KHOCTH [PEIBUEHNUS [IOCIEN0BATEIBHOCTI
Tpanchopmanuy GUHAHCOBOrO COCTOSHMS KaK MeXa-
HM3Ma YIIPAB/IeHYECKIX BO3LECTBUI U PE3Y/ITATOB.
HanGornee Ba)XHBIM C TOUKM 3peHNsI OXBaTa 00'beKTa
yrpasieHyst GMHAHCOBBIM MEHEKMEHTOM (IHAH-
COBOI1 Cpe[ibl KOPIIOPALH BBICTYIIAE€T KOMIIIEKCHAS
¢buHaHCcOBas ycToitunBoCcTh. COCTaB JAaHHOI KATErOpUN
BKJIIOYaeT [IPAKTIIECKU BCE TEMATIIECKIE TPYIIIIBL
nokasareeii puHaHcoBoro coctosiHus [1]. OgHako nux
B3aMIMOJIEIICTBIE, COUYETAHIE B eAMHOM IIPOdUIIe, KaK 1
HOC/IEOBATE/IbHOCTY BO3HUKHOBEHVSI TaKIX Hpodurei,
B JIUTEpAType He BCTpedaroTcs. Yalle Bcero B METORMKAX
HPUBOJUTCS HECKO/IBKO TUIIOBBIX CUTYALMil (B OCHOBHOM
AQHTUKPU3MCHOTO YIIPAB/IEHN) CIOKUBILENCS CTPYKTY-
pbl 6aaHca u fuHaMu3Ma (GUHAHCOBBIX PE3Y/IbTATOB,
KOTOpBbIE HAIPSIMYIO YKa3bIBAIOT HA XapaKTep PasBUTHUS
¢unancoBoro coctosiHus [2]. COOTBETCTBEHHO Hpef-
JIATAI0TCSI TUIIOBbIE METOMbI UX pelteHns (YBelTndeHust
HPUOBUIN M PACIIPOJAXKY YACTH AKTUBOB LS IOTALIEHNS
o6s13aTenbCTB). B Hanbomee pa3paboTaHHBIX MOAXOMAX
YIUTHIBAETCS BIMSHIE BHELIHEN CPelbl Pa3/IMYHOTIO
ypoBHst. OHAKO KaK equHbIl 00'beKT yrpasneHus Gpu-
HAHCOBas YCTOINYMBOCTH He BbifiersteTcsi. O6001eHHbIMU
00'beKTaMM BBICTYIAIOT KAIIUTAIL, IIPUObIIb, [eHEXKHBIIT
moToK [3].

Brmke Bcero K pelieHnio JaHHO IpOo6IeMbl TOJOIIeN
aBTOP KOHLIEIIVM UHAMIIECKOI OIleHKM (PUHAHCOBOI
ycroiumBocTu A.B. IpadeB. YcToiumBOCTL paccMaTpu-
BAeTCs M KaK CBOJICTBO IIATEXXECIIOCOOHOCTI PUPMEL,
XapaKTepuCTHKa ero (MHAHCOBOTO COCTOSIHVS U BUJ
IVHAMIYeCKOiT oljeHKI. OCOOEHHOCTBIO SBIISAETCS IPO-
BepKa JOCTATOYHOCTM COOCTBEHHBIX JEHEXKHBIX CPENICTB
Ha OTYETHBIE IAThI U 32 [IEPUOJ IS IIOKPBITHS JOJITOB

1 06s3aTenbeTs [4]. [Tocnenuee MonoKeHne KOHIEII AN
AHAJIOTMYHO KOHIIEMIUY CBOOOIHOTO JIEHEXKHOTO TOTOKA
B OlleHKe (1HaHCOBO ycTorunBocTu J.B. Vicaesoii [5].
OpurrHANTbHBIMU SIBIISIIOTCS IOTIOXKEHVISI METOIVIKY
aHa/mM3a pUHAHCOBOI YCTONYMBOCTY OpraHM3aLUN B
KOHIIENINM ee XKn3HeHHoro 1ukma A.V. ITomosa [6].
OpHako JOMVHMPYIOLIEN Le/IbIO /I YIPaBIeHNUA TaKXkKe
0CTaeTCs JOCTYDKEHME TOYKM (PUHAHCOBOTO PaBHOBECHSI,
KOTOpOe MOJIeIMPYeTCs Ha OCHOBE KpUTepleB GaaHCo-
BOT'O COOTHOIICHNMA KallMTajIa ¥ IMYLIEeCTBA, JEHEeXHBIX
IIOTOKOB [5].

LeneBoe cocTossHME KanmUTasa i IOTOKOB IIOAYMHEHO
OJHOI 1jiee — IPEeNOTBPAILEHNI0 PA3BUTH PUCKOB HECO-
CTOATENTBHOCTH, YTO MPAKTUIECKU OIOKUPYeT IPUHATIE
CTpaTernyeckux pemennit [7]. Peammisanus crpaTernde-
CKOJI IIPOrpaMMBbl 3aBEIOMO BBOLUT KOMIIAHUIO B 30HY
MOBBIIIEHHOTO PUCKA ¥ MaKCUMMA/IbHOTO HAIIPsKEHUSA
BCex pecypcos [8].

CpaBHUTeNIbHASA OI[eHKA HEICTBYIOIMX KOHLIEIILIWI 1
METO/VIK aHa/IN3a (PUHAHCOBOI YCTONYMBOCTY ObIIA OCY-
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mecTtseHa JI.A. 3anopoximeBoiir. OHa IepBoO¥ YCTaHO-
BIJTa KPUTEPUII «IIe/IeBOIl HAIIPaB/IEHHOCT», OHAKO OH
BBICTYIIAeT JIVIIb KaK TaKTIYEeCKWIT aCIIeKT, CBA3aHHBIIA C
AQHTUKPU3VICHBIM IIPOTUBOJE/ICTBYEM YXYILICHWIO YCTO-
yyBocty [11]. BakubiMu B nccneoBannm GprHaHCOBO
YCTOYVBOCTY SIBJIAIOTCS HAyYHbIE PE3y/IbTaThI

M.C. A6protuHoit. B cooTBeTCTBMY C HUMMU [IBA TIOHS-
TUSA — «PUHAHCOBAs YCTONYMBOCTD» U «IIIATEXXECIIOCO0-
HOCTb» — O/IM3KI, HO He TOXXAecTBeHHbL. Koproparus,
Oynyuy GMHAHCOBO YCTOIYMBOIL, MOXKET OKa3aThCs B
OIIpeJie/IeHHBII MOMEHT BpeMeH! HeIUIaTeXKeCII0COOHO
n HaobopoT [12]. dakTuyecKy ITUM aBTOP CTABUT IO,
COMHeHMe IIOCTOSIHHOE yTy4leHVe (PUHAHCOBON YCTOI-
YMBOCTY KaK OCHOBHOJI OPUEHTUP ee pasBuTuA. B Takmx
YCIOBUAX HA/IM4ME MOJE/N, CO CBOMICTBAMM KOTOPOII CO-
I7TACOBBIBAIOTCA BCe Ile/IeBble OPYEHTIPDI aHATMTUIECKO-
ro 060CHOBaHNUA ¥ MOHUTOPUHTA peanusanuy GprHaHCO-
BOJI CTpaTeruy Ha BCeX YPOBHAX yIpaB/IeHUA GpUpMOI,
IIpU3HAeTCA BaKHBIM MHOIVIMY 3apyOe)KHBIMI aBTOPAMU
[14-16]. IlenTpupyromas posb MOfieNN JOJDKHA CO-
31aTh IPEAIIOChUIKN (GOPMUPOBAHNA METOf}A CKBO3HOTO
VICIIO/Ib30BAHMA Ha BCEX IPOLAYPHBIX TAIlaX Y MCIOb-
30BaHMA CTAaHAAPTHBIX popM oryeTHOCTH [13]. Dak-
TUYEeCKY HeoOXOMIMbI 3HaHMA B 00/IaCTH peausainum
3ajja4 HOBOTO TUIIA — OCTVDKEHNS 11e1eBOil (PMHAHCOBOII
YCTOYMBOCTY He MOMEHTHO, a KaK IIPOliecca UX CMEeHBI,
C y4eTOM 0COOEHHOCTel KOMITAaHUM U cpenbl. Llvxmny-
HOCTb Ce30HHBIX ITPOM3BOJCTB 3HAYUTE/IbHO YCTIOXKHA-
eT JaHHYIo 3afia4yy [9]. DUHAHCOBBIIT TOfl CAHATOPUEB

B KpbIMy mpakTiyecky cKar B IIATb MeCALeB Ce30Ha,
IIeHbl Ha IIPOAYKT, KaK J Ha peCypChl, yCTaHAB/IMBAIOTCA
3apaHee, a CIIPOC pean3yeTcs B pealbHOM BpeMenn. Ha
IpUpPOJHbIe LMK/l HAK/IabIBAIOTCA LIUK/IBI BHYTPeH-
Hero pasButusi camoit kopropanuu [10]. Cioco6HocTn
COIIPOTUBIIATHCA BO3MOXXHOMY KPU3UCY TaKXKe MIMEIOT
0COOEHHOCTH U IIPOSABJIAIOTCA B Pas/IMYHbIX 9 PeKTax,
Ybe BO3HUKHOBEHIUE HOCUT 0OBEKTUBHBII XapaKTep.

BusyanbHana mopenb cTpaTermnyeckom
oueHKN pMHaAHCOBOI YCTOMUYNBOCTH

OMIMpUYeCcKUM MaTepyuaIoM [y paspabOTKI MeTO-
IVIKV IIOCTY>KV/IV JaHHBIe (PMHAHCOBOI OTYETHOCTH
BBIOOPOYHBIX OM3HEC-CTPYKTYP CAHATOPHO-KypOPTHOTO
komiuiekca bonpuioit Sntet (10%-s1 Beibopka 13 144 ca-
HaTOpJeB Ha Ha4yajIo MCCIefOBaH) U JaHHbIe BHEIIHEeN
Cpepnbl PErVOHAILHOTO U MaKPOIKOHOMIYECKOTO YPOB-
Heil. [pynnupoBKy caHaTOpUeB IO pa3Mepy COOCTBEHHO-
rO KalyTajIa M CIOKUBIIEMYCs (PUHAHCOBOMY COCTOA-
HUIO IIpYBefieHbl B IpyioxxeHy (taoi. I1.1).
BoNpIIMHCTBO U3 HUX SIBIISIIOTCS X035/ ICTBEHHBIMU
oburectBamn — akuyoHepHbIMu ob1ectBamu (AQO)

¥ 061I[eCTBAMI C OTPAHNYEHHOI OTBETCTBEHHOCTHIO
(O0O0), He npexcTaBieHHBIMY Ha (POH/TOBOM PBIHKE,

VX OCHOBHBIE aKTVIBBI CO3JJaHbI B COBETCKOE BpeMs I
TpeOyIOT cepbe3HOI MOIEePHU3ALY C IIPUB/ICYeHUEM
3HAYNTE/IbHBIX MHBeCTUIMIL. PaH)XupoBaHye IoKasaTe-
JIell B CTPYKTYpe Mogenu (CBepXy-BHU3) IPOU3BEJEHO C
Y4eTOM IIOCTIefIOBATeIbHOCTY Pa3BUTUA (PMHAHCOBOTO
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Kpusuca Komnanuu. IlepBblit KpU3KUC - CTpaTern4ecKmit
ywIn KanuTasa (OlleHVBalOT Ha OCHOBe K09 duineHToB
(bMHAHCOBOTO PMCKa, MAHEBPEHHOCTY KallUTa/Ia 1 T.IL.),
BTOPOII - TpuOBLIN ([I0Ka3aTenu peHTabeIbHOCTI), 1
MTOCTIEHMIA - TUKBUAHOCTH (KO3 DuIiMeHThI TMKBUT-
HOCTH 1 ITaTeXxecrocobHoctu). Ha 6ase mpoBeeHHOTO
CTAaTUCTUYECKOTO aHa/IM3a OblIa IOCTPOeHa BU3yaIbHasA
MOJIe/Tb-CUCTeMa OLleHKM KOMITJIEKCHOM q)MHaHCOBoﬁ[
YCTOMYMBOCTM B YaCTU BHYTPEHHE Cpefibl CAHATOPU-
eB (puc. 1). lannblil npo¢uIb npepcTasisger coboit
crcTeMy (pMHAHCOBBIX K09 PuIeHToB (B rpynmax),
PacKpBIBAIOLINX B3aMMOJEIICTBYEe OCHOBHBIX 00beK-
TOB (PVIHAHCOBOTO YIIPaB/IeH) KOPIIOPALUM B pa3By-
THY ee GUHAHCOBOrO cocTOAHMA. CKOPOCTD peakumm
OTJIe/IbHBIX [TOKa3aTesIeil JierIa B OCHOBY X Ipajaliuu

B BU3Yya/IbHOI MOJe/IU CBEPXy BHUS3, C HanbosIee one-
PaTMBHOI peakuyeil — Ha caMoM Bepxy. OpueHTUpamMu
IIpY YCTAHOBJICHUM YPOBHell (PMHAHCOBBIX K0ahduiy-
€HTOB CIY)KVJIV He KpMTepuabHble TPaHMIIDL, @ UX 3Ha-
YeHN:A, KOTOpPbIe CKIabIBAIOTCS Ha HAaMBBICLIEN TOYKe
9Talla 3peIoOCTY KOMITAHUY, KOTIa BCe CTpaTernyecKue
HaIlpaB/IeH)s Haubojee cOaaHCUPOBAHBI MEXY c000i1
(CTOMMOCTD- TMKBUFHOCTD-PUCK) ¥ KOMITAHVISI IPUHO-
CUT CTaOMIbHBII BBICOKMIT moxox [17]. Habop moxka-
3aTesiell, 3aKpeIUIeHHBIX 3a OIIpe/ie/IeHHbIM YPOBHEM B
paspese crienypUIHbBIX 00/IaCcTell B CTPYKTYpe MOJEIN,
npusenieH B [Ipunoxenuu (Ta6n. I1.2). Bee punancoBbre
K09 GUIIMEHTDI, BKTIOYCHHbIe B MOJIe/Ib, ObLIN OljeHe-
HBI 3a IBa CMEXKHBIX BpeMeHHBIX Itepuopa (¢ 2004 o
2008 r. u ¢ 2009 o 2016 1.).

PI/ICYHOK 1. CprKTypa Bmsyaanoﬁ MOJI€Nb-CUCTEMBI OLEHKM CTPATETNIECKUX TUIIOB (bMHaHCOBI)IX
COCTOSTHU «(bperaT» /11 CAaHAaTOPUEB bonpioi dntel B HOPMMPOBAHHOM IIOJIOKEHNU CTAAVN J)KU3HEHHOT' O

yukita oprannsanyu (JKIJO) «FOHOCTDY

MokasaTtenun 115
T;l\gzmueczczﬁBrepyngu ‘ Bepxumiinapyc> 2 ,,,,,,,, 6 ,,,,,,
« NMYLLECTBEHH \ («<bpamcenb») L |5
dUrHaHCOoBasA yCTONYMBOCTb» 307
I : 4 |8
9 |14 “ ]
5 10 115 [ i Mokasatenn )
«CpepHUA MAPYC »  worwevvoeforeee e ‘\ ‘ TeMaTUYeCKON rpynmbl
(«Mapcenb») 11|16 : ; «MpenmyLyecTBeHHO
12117 ' peHTabenbHOCTb>
[
13 118 ‘ ;
\ ) 19 | 24
MoKka3aTenn TemaTnyecKkom : ' «HwxHWi napyc» 2025
rpynnbl «[TpemmyLecTBeHHO : 1 («lpoT») 21 | 26
NNaTeXXecnocobHOCTb» : : 2|7
\ 23

[oka3aTenu TemaTrnyeckom

rpynnbl «[penmyLecTBeHHO

«Kopnyc cygHa»

30134 060paynBaeMoCcTb»
31
. 35 | 37
MokasaTenn TemaT4eckon rpynmbl Kanbs o2l
36 | 38

«[eHepauna 4eHeXXHOro NoToKa» i

Oco6eHHOCTDBIO MOJIeNN CTAJIO OIpefie/ieH e Hanbosee
YCTOYUBBIX I'PYIII K09 PUIMEHTOB K KOHBIOHKTYPHBIM
KOJIe0aHNAM BHEIIHel cpefibl — rpynnsl «[eHepannsa
IeHeXHOro notoka» un «I[IpeumymecTBeHHO 060padn-
BaeMOCTb». YCTaHOBJIEHME /I UX ITOKa3aTesell HUSKIX
YPOBHelI I IOCTOAHHON TeHAEHIMN ITaleHN s O3Ha-
YaeT HaCTyIUIeHMe Hanboslee OIIaCHOIO KpU3uca — CTpa-
TErMYeCKVX UJiell Y MHHOBALIMIL M CBUICTE/IbCTBYET O
Iepexofie Ha HeBO3BPATHYIO YaCTb HMUCIIAJAIOLIeN YacTh
JKIO. B nensax npupanusa BU3yaaIbHOMY IPOMUIIIO
rapMOHIYHOI (OpMBI HapycHOTO cyfHa (pperara) Habop
IIoKa3aTesieil 6bUI HOPMMPOBAH II0 YPOBHAM MOJIE/N C
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IIOMOII[bIO0 BECOBBIX KO3 PUIIMEHTOB, COOTBETCTBYIOLINX
BepxHeMy cekTopy kpuBoii JKIJO Ha sTame «PaciseT»
(HayMeHee PUCKOBAaHHOM U IIPUBJICKAaTeIbHOM [ IHBe-
CTOpPOB).

3akpeIieHye OT/e/IbHBIX IIPOo(IIIeil OCYIIeCTBIAIOCh Ha
OCHOBE K/IIOYeBBIX (PYHAHCOBBIX XapPaKTePUCTYK CTaINil
JKIIO u crpaternit V1.B. ViBamkosckoii [18]. Boienensr
TP OCHOBHBIX IIMPUHBI 6I0KA: «Y3KUII» — B IIpefienax
0,2-0,4, «<aopmanpub» — 0,4-0,8; «mmpoxuin» - 0,8-1,2.
Brixon 6710ka 3a rpaHMIBI 1,2 cunTaeTcA SKCTpaopAyHap-
HBIM ABJIeHVeM («Ipo0oii») 1 0603HaYeH B IEPBOM PALY
cxeM (puc. 2).
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PucyHok 2. BusyanbpHble IpoIIN OLIEHKN YCTONYMBOCTU BHYTPeHHel (GMHAHCOBOIL Cpefbl «pperart»-Mopesu, CooT-
BETCTBYIOIVE TUIIAM CTPATEIrNYeCKUX (PUHAHCOBBIX COCTOSHMIT caHaTopueB Bombiuoit SIaTer

KAH1() NAKH1(l) =
[
«Mpo6oi» 0,8
(B1-M2- !
(B3-M3+- 1-C2K1) . MeTKMU
M-C2+K1-) ™ __—|WmpuHbI 6510Ka
He 6onee B npenenax -1,2
roga* AByX net*
HOPC1(Ill) XAY(IV)
(B2M2I 1+ (62,3M312,3+
C2K2) C2K2,3)
Okono B npepenax
Tpex Asyx net*
HOPC3(V) NAKH3(VI)
(62M3rI3 (B3M3+-
+C3K2) I3+C3K1,2)
B npepenax He 6onee
nAaTv net* wecTn net**
KAH3(VII) NAKH2(VII)
— _—
(52M2-- e e (62, M3--
r3-C2K2+) o r3-+C1,2K1+)
I N
He 6onee He 6onee
roga* Tpex ner¥*
KAH2(IX)
(B3--M3--
M-C1K1+4) * HopmasneHoe (cpedHee) 8pems HaXOX0eHUs CAHAMopus
8 YUHAHCOBOM COCMOAHUU YKA3dHHO20 MunNda.
He 6onee
AByX net* ** BO3MOXHbl eOUHUYHbIE (Ha 00UH 200) nepexo0bl
COCMOAHUSA 8 COCEOHUE (2paHu4aujue) munel.
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Crpyxrypa JKLIO B3sTa u3 pabot V. Axuseca [20]. Bee
TUIIBI OBUIN pasfeieHsl o rpymnmam: kpusucusie (KAH),
npenkpusrcHsie (ITTKH), Hopmansusie (HOPC),
xopomne (XAY). Cucrema BU3yaIbHBIX IpOoQueit
OLICHKY YCTOYMBOCTY BHYTPEHHEl (pYHAHCOBOI Cpefbl
«peraT»-Mofe/I, COOTBETCTBYIOIIMX TUIIAM CTPaTery-
4ecKUX (pMHAHCOBBIX COCTOAHMUII caHaTOpueB bosbon
Snrel, npuBenena Ha puc. 2. KoMIuiekcHbIiT Tpoguib
¢dbopMmupyeTcs B ABYX OLICHKaX, IIepBasi YacTh IIPEACTaB-
ns1eT co601t Ha3BaHMe IPOQUIISL OLIEHKN BHY TPEHHeIl
CpeJibl YeThIpeX IPYIIIL: KPU3MCHBIN, IPENKPUSVCHBII,
HOPMaJIbHBII, Xopolmii (¢ yka3aHMeM IepCOHa/IbHOTO
KOJIa VX JIEBSITYU TUIIOB), M BTOPAsi COCTOUT U3 0606-
ILIIeHHBIX Ha3BaHMI IIATY IpoGuIIeli BHELTHEN Cpefibl
(manpumep, «upenkpusucuo [IJJKH2 (VIII)-ueitrpans-
Hbl» THn) [21]. IIpn popmMupoBaHuy CBOMICTB MOJEIN
JICIIONIb30Ba/INCh METOAMYECKUe PaspaboTKU KOMIIEKC-
HOJI OLIEHKJI OCHOBHBIX CTPATErNIeCcKuX 00 beKTOB
(bMHAHCOBOTO YIIPaB/IeHNA OTeYeCTBEHHDBIX KOMIIaHWIA
[22]. OCHOBHBIMM CBOJICTBAMY MOJIE/IVI MOXKHO YCTaHO-
BUTD CTEAYIOIINE:

e IIepBBIMU Ha yXYJLIEeHNe Cpefibl pearnpyroT IoKa3a-
Tenu GMHAHCOBOIT YCTONYNBOCTH, 3aTeM pPeHTabelb-
HOCTH ¥ TIOCTIe 9TOTO I/IATeXXeCII0COOHOCTH, 060pa-
YJMBAaEMOCTH, IOTOKOBBIE;

o pasMep KamuTaa KOpIOpalyi HaIpsAMYIO BIUSAET
Ha YCTOMYMBOCTD K BHEITHVM Her'aTVBHBIM BO3-
HeVICTBYAM Cpefibl — YeM KpYIIHee KOPIOpaTUBHOE
06beaViHEH e, TEM IIO3Ke TIPOMCXOAUT YXY/IIEeHIe
(bMHAHCOBOTO COCTOSIHYS (HAPUMeD, TI0]], BO3JIENi-
CTBMEM ITI06ATBHBIX 9KOHOMIYIECKIX KPUBUCOB) U
BBIXOJ] U3 KPU3NCa;

«  CE30HHOCTb JIOXOJIOB CAHATOPJEB CBA3aHa C yPOBHEM
HAKOIUICHWT ITIOTEHIMa/IbHBIX K/IMEeHTOB (OTHbIXaI0-
I[VUX) Y BOSHMKIUNII I7I00a/IbHbI (PUHAHCOBBII Kpu-
3UC HeOOXOMVIMO OLICHUBATh II0 MOMEHTY €TI0 BO3HUK-
HOBEHNA (10, TOC/Ie «BBICOKOTO Ce30Ha») 1 .

[TpakTu4ecKy COCTOsIHVE BHEIIIHElI Cpeibl CAHATOPYIEB
KppiMa ¢ 2010 I. MOXKHO CUMTATD MOCTKPU3UCHBIM
(IacCMBHO-HETaTUBHBIM ), 4TO COOTBETCTBYET MaKpO-
OKPY)KeHMIO OOIBIINHCTBA eBPOIENCKIX CTpaH [23]
Ja>ke HeCMOTPSI Ha OTHOCUTENIbHYI0 9KOHOMUYECKYIO
060c067IEHHOCTBD ITONTYOCTPOBA.

MNpoueaypa npumeHeHna «pperar»-
MoAenu B Lenax ctparernyeckon
OLeHKN GpNHAHCOBOWN YCTOMYMBOCTH
Ce30HHbIX KOMMaHUI KypopTHoOI cdepbl
(Ha npumepe pernoHa 6onbwon AnTbi)

IIpy mocTpoeHN HOBOJI MPOLEyPhI B OFHOI CUCTEME
6BUIO YBsI3QHO COfiep)KaHue IIPOLefyPHBIX 6/IOKOB-
9TAIOB aHa/IM3a (PUHAHCOBOIO COCTOSHNA KOMIAHUN

C QHAINTUYECKVIM COfiep)KaHMeM ITAIOB Pa3paboTKM

n peammsauuu punancosoit crparernu V. A. Branka.
PaspaboTaHHBIIT HA OCHOBE CTPYKTYPBI CUCTEMHOTO
aHaJIM3a 9KOHOMIYECKUX 00'beKTOB B HOBOM BIJie 9TaIl
SKCIIpecC-aHa/IN3a MPEJCTaB/IeH PasBePHYTON CXeMOM
(puc. I1.1). Bes mpouegypa cCOCTOUT U3 TPeX MOCIefo0-
BaTeNbHBIX Y B3aVIMOCBA3aHHBIX 3TANIOB (9KCIIpecc-
aHa/Iu3a, yI’Iy6/IeHHOTO ¥ MOHITOPVHIOBOrO (omepa-
THBHOTO)). [I/151 4eTKOTO orpenenenns crenudnkanumn
3a/layy B IPeJBApUTEIbHOM aHajIM3€e JOCTAaTOYHO Orpa-
HUYUTHCA C/IEAYIOLIEN MaTpULIEN O3UIIMIOHUPOBAHNA
(Tabm. 1).

Ta6nuna 1. Kapra ycTaHOBNIEHNA IPeBapUTETbHOTO aHATUTIIECKOTO 3a/JaHN Ha OCHOBE CYCTEMBI TUIIOB OLIEHKI
(MHAHCOBOTO COCTOSAHYS € IOMOLIBIO «(pperaT»-MOfe/IN Ha IePCIeKTUBY' B paMKax SKCIpecc-aHanu3a (IIpu yHUBep-
CalIbHOM 3aJJaHUM JOCTYDKEHMA 1 3aKpeIlIeHNs OJIoKeHN A Ha BepinHe Kpusoii JKIJO)

CnoXMBIINIACS B TEKYIleM Ilepuofe

(mocmemHeM aHATN3UPYEMOM) THII IO

ITporHosupyeMble U eNeBble TUNBI PUHAHCOBOTO
COCTOSTHUA 1O «(peraT»-Mogenn

OTHOLIECHUIO K CTPATeTM4eCKOMY IIaHY: -1 IleneBoit +1

-2 (Ha 2 paHee B cxeMe TIIIOB) CCH** K(y)»* CC* CC* CC***
-1 K (Y)** Ky)* KW* K (T)** cC*
IeneBoit CC** K (V)* Bes koppekuun K (T)* CC**
+1 ccr K (T)* K (T)* K (T)* CC**
+2! CCx K (T)* CC* K (T)** CCHx

' MoskeT KO7Ie6aThCsI OT OFHOTO /10 TPEX JIET B 3aBVMCYMOCTH OT [/IMHBI 11 (pasbl EICTBYIOIIErO 3TAIlA [IPOXOXK/eHIs

kommanym 1o aTamam JKIJO;

CC - cmena crparerun; K (Y) - xoppexuns (yckopenne); K (T) - koppekius (TopmorkeHne).

>V B Tex crydasx, KOIjja OCTaeTCs OAVIH TUII IIpefie/IbHBIN (IIepBbIil 1 IIOC/TIeIHII) II0 MOJIeTIN.

* lonrocpoyHo-ToNepaHTHOE 3afilaHme. ** OmnepaTuBHOe 3afaHue. *** CpoyHoe 3afaHMe.
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Pucynox 3. [Tpoduiu BHyTpeHHel! Cpefbl MOJe/b-CICTEeMBI Ha KOHELl IIePBOT0 KBAapTasIa, HOIYTOAMs 1 9 MecALeB
oryeTHoro nepuopa B 2011-2016 rr. (canatopmit «Aii-ITerpu»)

KoHen 2010 .,
(Hayano 2011 r.)
HOPC3 (V)

Ha koHew 2011 T.
(Hayano 2012r.)
HOPC3 (V)

Ha koHew 2012 .
(Hauano 2013 r.)
NAKH3 (VI)

Ha koHew 2013 T.
(Hauano 2014r.)
NAKH3 (VI)

Ha koHew, 2014 .,
(Hauano 2015 r.)
NAKH3 (VI)

Ha KoHel nepBoro
kBapTtana 2011 r.
NAKH3 (VI)

4
+

Ha koHew
nonyrogna 2011 r.
HOPC3 (V)

;]

Ha KoHel
9 mecAueB
2011 r. XAY (IV)

]

Ha koHeL nepsoro
kBapTana 2012 r.
NAKH3(VI)

Ha koHel nonyroguna
2012 r. HOPC3 (V)

C 3N1eMeHTamu
NAKH3 (VI)

‘Hauano

Ha koHeL, nepsoro
KkBapTana 2013 r.
NAKH3 (V)

Ha koHel nonyroguna

2013 r. HOPC3 (V)
C 3anemeHTamu
MAKH3 (V1)

i

cTpaTernyeckoro Kpmsmca

Ha koHel

9 mecsaueB

2013 . XAY(IV)
Dectabunusaumsa
rpaHuL,

Ha koHel

9 mecAuUeB
2013 r. XAY (IV)
C aNeMeHTamu
HOPC3 (V)

Ha KoHew, nepBoro
KkBapTana 2014 r.
MAKH3 (VI)

3

Ha KoHew nonyrogmsa
2014 r.HOPC3 (V)

C anemMmeHTamMu
MAKH2 (Vi)

¥

Ha koHel

9 mecAuUeB

2014 1. XAY (IV)
nectabunusayus
6510KOB ycunvBaeTca

Ha KoHew nepBoro
kBapTtana 2015r.
NAKH3 (VI)

C afIemeHTammn
NAKH2 (VIII)

3

Ha KoHew nonyrogusa
2015 r. AKH2 (VIII)

c anemeHTammn KAH2 (IX)
(«Npo6ou» NPaKTNYECKN
BO BCeX rpymnnax)

::

Ha KoHeL

9 mecAueB

2015 r. MAKH3 (VI)
C an1emMeHTamun
NAKH2 (VII) -
He3HauuTesibHasnA
cTabunusauus

+TET

Higher School of Economics



Journal of Corporate Finance Research / New Research

2019 | Vol. 13 | # 1

To ecTb, yeMm Gonblie BpeMeHY TpebyeTcs [ JOCTIDKe-
HIIL KOHEYHOTO CTPATEerMYecKOro pe3y/ibTaTa, TeM MeHee
JXeCTKue Tpe6OBaHI/IH Hpe]l’bHBII}IIOTCH K pecypc1{0171
00€eCIIe9eHHOCTY TAKOTO CTPATETMYeCKOro ClieHapus [24].

AKTUBHEIE Heﬁ[CTBMH IIpEeNIIonIaranT BCE€ KPU3VICHDBIE THUIIBI.

B xraccuyeckoit MeTOfMKe CYLIeCTBYeT TOIbKO OffVH THUII
KPM3MCHOTO (PUMHAHCOBOTO COCTOSIHMS — KPU3UC KOHIA
XKM3HEHHOTO ITyTY (pUPMBI, KOTOPBIIT IPEIIeCTBYeT
6ankporcTBy U mukBypanyu [25]. OpHaxo Ha XKIO Takux
KPU3UCHBIX (611 ypKaLMOHHBIX) TOYEK KaueCTBEHHOI
CMEHBI CYLIHOCT OPTaHU3alNy CYLIeCTBEHHO O0Iblle
(mo M. Apusecy). Kimaccndeckas cxema TUIIOB (PMHAHCOBO-
r'O COCTOSIHMS HE OT/IMYAeT KPU3UC POCTa OT KpU3uca Ie-
pesanycka, 1 B 60IbIIMHCTBE CIyYaeB IPUpPaBHUBACT X
K KpU3MCY GVMHAHCOBOJ HECOCTOATEIbHOCTY 3aBeplIeHNA
JKIIO. IIprBeneHHbIII aBTOPCKUIL ITepedeHb Tpex (puHaH-
COBBIX KPV3JICOB KOMITAaHMY C 3aKPeIICHHBIMIU BU3YajIb-
HbIMU npoduiamu (rpynns KAH) oTingaercs ot cucte-
MBI Kpu3sucos 1o stanam JKIJO V.B. VBamkoBckoii Tem,
YTO OHU, [0 MHEHMIO YKa3aHHOI'O Y4EHOTO, MOI'YT BO3HM-
KaTh Ha pas/IMYHbIX YKPYIHEHHDIX 9TAIlaX U NTapajUIe/IbHO
1 060C00/IEHHO, a [/Is1 HEKOTOPBIX ITAIIOB OT/ie/bHbIE U3
HUX He XapaKTepHbl. Tpagui{MOHHbIT aHamu3 GuHAHCOBOI
YCTOIYMBOCTY (Ha OCHOBE HaIM4ns COOCTBEHHBIX 000-
POTHBIX CPECTB) aeT MPAKTUYECKH MOMSPHbIE OL[EHKI:
y MHOTMX CaHATOPUEB B Hauajle KypPOPTHOTI'O Ce30Ha CKJIa-
IBIBAETCS MIPEAKPUSUCHOE MU KPUSUCHOE COCTOSTHUE,
KOTOpOE€ B KOHIIE Ce30Ha MPeBpallaeTcsi B HOPMaIbHOE.
Ha npenBapurenpHOM 3Tare aHanmsa gepeso ueneit Gpop-
MIUpYeTCcs YKPYIHEHHO, IJie LieJIeBBIMIU YCTaHOBKAMI BbI-
CTYyIaloT TpebyeMble KOHEYHBIE VI IIPOMEXKYTOYHBIE THUIIDI
C®DC. Ecnn K ZONMrocpOYHbIM ITeprofaM IIPOTHO3MpPOBa-
HYSI TpeOOBaHMe TOYHOCTU COCTABIISIET OJVH-/IBA TOJa, TO
Ce30HHbIE [IVK/IBI IPOSIBIISIIOTCS JOCTATOYHO PUTMUYIHO

u dakrryecky BKaw0daoT 70-80% OXOZOB U PacxofioB
caHaTopys. OUHAHCOBBII rofi TpaHCPOPMUPYETCA B
ce30H (5-5,5 MecsI1a) o OKATBIMU CPOKAMI OKYIIAeMOCTH
3arpaT ¥ 9TO 3HAYNTENbHO ITOBbIIIAET PUCKK (PIHAHCOBOII
HecTabyIm3alyy U 3aTPYAHACT UX KOPPEKIIMIO B TeUeHVe
TEKYILETO Tofla. ATPeCCUBHBIN IOJXOJ, IIPe/IIOoNaraeT cpa-
3y CTPOUTD IIPOTHO3 C Y4eTOM aKTUBHBIX MEPOIIPUATUI

U B Ka4eCTBE [IPOTHO3HOTO 3aKperisieT 6oyee bmaronpu-
STHBIN KBaZpaHT-TUIL. [Ipy TacCMBHOM IIOJXOfie TIPOTHO-
3HBIM BBICTYIIAeT BAPUAHT BEPOATHOIO HACTYIUICHV B
COOTBEeTCTBUM C 00brqHbIMU cpokamu BIKeHMst COC mo
sranam JKIIO.

Peakumua mopgenun ¢puHaHCcOBON
YCTOMYMNBOCTN Ha Ce30HHbIe,
KOHbIOHKTYPHbIE N cTpaTernyeckmne
$aKkTopbl cCaHaTOPHO-KYpOPTHOro
6unsHeca

[TepBoHayaIbHO HEOOXOMMO OL[EHUTH XapaKTep JUHa-

MJ3Ma BHYTPEHHeT0 NpoIIs B COOTBETCTBUM C 3a-
KOHOMEPHOCTAMN pa3BUTUA OTAeNbHBIX aTaros JKIIO.

' Tlo gaunnaeiv: URL: https://www.rusprofile.ru/id/7466414
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Hy>xHo ykasarb Ha cymecTBoBanye 8yx Tunos JKIIO B
OIIVICAHUY Pa3/INYHbIX BUIOB (PMHAHCOBOI'O COCTOSHNA,
UeHTUPUIUPYEeMbIX Ha OCHOBE BHYTPEHHEro IpopuIs
MOJIe/Ib-CHUCTeMBI 1T KOMIIAHUIT, MMEIOIINX MCKITIOUY-
TeJIbHOE KOHKYPEHTHOE IIPENMYIIeCTBO U OOBIYHBIX,
TaKOBOT0 He nMerIyx. Heo6xonuMbIM 3TalloM Mccreno-
BaHMA MOXKHO CYUTATDb U3ydeHue 0COOEHHOCTe oBe-
JIeHVA MOJIe/Ib-CHCTeMBI B YaCT!U IIPO(UIA BHY TpeHHeN
Cpenbl He TOIbKO Ha KOHeIl OTYeTHOrO IIepUOJia, HO U 110
OT/Ie/IbHBIM Ce30HAM B TeueHIe IofioBoro 1ukia. Ce3oH-
Hble KOTle0aHMA U3MePAIOTCA TIPY IIOMOLIY MHIEKCOB
CEe30HHOCTY, KOTOPbIE PACCUUTBIBAIOTCS KaK IIPOLIEHTHOE
COOTHOILICHNE CPeIHIX MeCAYHBIX YPOBHEII 3a PAJ JIeT K
06meMy cpeHeMeCIIHOMY 00'beMy pean30BaHHBIX YCIyT
3a BeCh pacyeTHBIil epnof. Pacyer ia 6usHec-cTpyK-
TYp, pea/IM3yI0LIMX TYPIPORYKT B KpbIMy, IpuBenieH B
ta61. I1.3. Kak BupHo 13 a6 I1.3, canatopHblit OusHec B
KppiMy paboTaeT B YCIOBYAX APKO BHIPaXKEHHOI CE30HHO-
ctu. He ABiAI0TCA MCKITIOUEHVIEM VM CAHATOPUY, NIOIABIINe
B BBIOOPKY nccmenoBanust, Hanpumep, AO «Ait-Tletpm»
(maHHBIe IIpefcTaBIeHBb! B Ta6N. [1.4), y KOTOpPOro 0K0/IO
65% Ton0BOII BRIPYYKM IPUXOJAUTCSA Ha «BBICOKUII CE30HY,
T.e. Ha TpeTuii KkBapTal. HoBble THUIIBI YCTONYMBOCTY
6onee nr¢pdepeHIVPOBAHBI U HA BHY TPUTOLOBOM OTpe3Ke
BpeMenn (cM. Ta6. I1.4). [l pacKpbITHA KapTIHBI
TUMNYHOI TpaHChopMaruy GUHAHCOBOTO COCTOSIHIS
BHYTPY TOfJOBOTO IIMKJIA HIDKe IIPeCTaB/IeH AMHAMI3M
PasBUTHA BHYTPEHHETO PO «peraT»-MOme/N ALl
canaropus «Aii-Ilerpu» 3a psag et (puc. 3). CocTosiHme
HOPCS3 (V) (HopmanbHOe GMHAHCOBOE COCTOSIHYE TTOCTIE
npoxoxaennst Bepinubl JKIIO) Ha Havano 2011 .
(cmoxmBieecs k koHIry 2010 1., prc. 3a) yxXypmaercs
npakTndecku fo npodwst IIJKH3(VI - npenxpusucHoro,
HO C IIAHCOM TpaHchOpMaLUL IO YPOBHA XOPOILEro), a
3aTeM BOCCTAHAB/IMBACTCS C POCTOM JJOXOJOB OT BBICOKOTO
Ce30Ha K pybexxy I1epBOro IOITyrofus.

BiusiHVe KOHBIOHKTYPHOTO YXYALIEHWs I7T06aIbHOI
9KOHOMUKY IIPUBOJUT K YXYALIEHIIO BCeX IPYILIT ITOKa-
3aTeseil (6710KOB) MOZE/NN, HO B PasInNyHOe BPEMsI, UTO
Ha BU3Ya/IBHOII CXeMe [IOC/IEiOBATENIbHO BBIIIAANT KaK
BOJIHA [IOC/IE{OBATE/IBHOTO CYXKeHMs O/I0KOB (CBEpXy
BH13). DaKTUIECKN TeH/IEHINS YXYALIeHNs (pUHAHCOBO-
O COCTOSIHVS IIPOFO/DKAach 1 B 2015 I, MUIIb He3HAYN-
TeJIbHO Pearnpys Ha MOBBILIEHNE JOXOL0B OT BEICOKOTO
cesoHa (puc. 38 2015 1.).

Kpenuropckas 3a0/mkeHHOCTD Ha KoHer 2015 T. BRIpoca
II0 CpaBHEHMNIO C Hpe/f[bll{yHH/IM TOOOM IIOYTU Ha 16 mnu
py6. B aTOM >Xe ropy caHaTOpMIt GBI peOpPraHN30BaH.
YcraBHBIT KannTan 3apuKkcupoBaH B pasmepe 30 MIH
py6. (100%-st sorst — Pecrry6nuka Kpeim). B 2016 1. rytem
TpaHchopMaryu fobaBoyHoro Kanurana (99,3 MiH pyo.)
U1 DOITIO/THUTE/IbHBIX I/IHBeCTI/IHI/Iﬁ yCTaBHI)H./‘[ KalonTai yBe-
JIMYeH 1o 224,722 MH py6. IIpn6suib (mo Hanmoroo6bmoxe-
Hus1) B 2016 1. cokpaTmmacs ¢ 57,488 miH py6. (2015 1.) o
32,017 mutH py6. B 2017 . maieHue cTabMIM3NPOBANIOCh U
JlaHHBII ITOKa3aTe/Ib cocTaBul 34,005 MiH py6.'
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CesoHHOe ynyulleHne GMHAHCOBOIO COCTOSHIA IIPO-
SABNIACTCA TaXKe'y HOCTOHHHO—y6bITO‘~IHbIX CaHaTOpMEB,
OJJHAKO OHO He BeJIeT K YCTAHOBJIEHUIO JOATOCPOYHON
TEHOECHUNN YTYYIIEHNA, 9TO IPOAEMOHCTPNPOBAHO Ha
puc. I1.2, cocTaBneHHOro IO JaHHBIM CAHATOPM:A KOH-
TponbHoii rpymnsl 3a 2015 1. (OO0 «[lenbpun-2001»).
B Takux CciyJasix HeobxomMMast CpoYHas CaHalMsA dYalle
BCEro OTK/IA/IbIBAETCSA C OKMUIAHMEM CBEPXYCIIEIIHOTO
CEe30Ha, KOTOPBIiI BBIBEJET CAHATOPUI U3 KpM3Kca. Y4u-
TBIBasl, 4YTO KPU3NC JaBHO IIEPEPOC B CTPATETMIECKMI —
ynyqmeHnsa (l)I/IHaHCOBOI‘O COCTOAHMA CAHATOPMA HE

IIPOM3OMYT MY IOOBIX YCIOBUAX BHELTHE CPENIbL.
BrusHue «KpU3MCHOI BOTHBI» MOXKeT OBITh IPUHATO
AaHA/IMTUKAMM 32 HACTYIJIEH)E BHYTPEHHETO CTPATEeTy -
YeCKOro (pMHAHCOBOTO KpM31ca. ITO IPOUCXORUT P
COBIIaleHMM HayajIa KpU3Uca yXyALIeHys GIHAHCOBOTO
COCTOSHMA 110 BHYTPEHHNM IIPUYMHAM Ha (poHe I/I0-
6a/IbHOr0 S5KOHOMMYECKOTr'0 KPY3¥ICa BHYTPU OTYETHOTO
nepuopa (roga).

JanubI 3¢ deKkT 0603HaYeH KaK «KPM3MCHASA BOTHA»
(apdpext I) (puc. 4).

PucyHok 4. [|BroKeHMe «KPU3UCHOI BOTHBI» 110 6/I0KaM BHYTPEHHEro Ipoduiist «pperar»-Mofie oLeHKY HIHAHCO-

BOJ YCTOMYMBOCTH

Mpodurnb Hauyana «KPU3NCHOM BOSTHbI» NPU TEKYLLEM
¢durHaHcoBoMMonoxKeHmmn Ha aTtane XKUO «3penoctby,
pPaccUYNTaHHOrO Ha OCHOBE OCPeAHEHHbIX JaHHbIX
nccnepgyemblx caHatopues B 2007 T.

(Hayano rno6anbHOro GrUHaHCOBO-3KOHOMMNYECKOTO
Kpu3snca)

-06 -04 -02 O 02 04 06
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Mpodunb NPOAONKEHUA PA3BUTUA KKPU3UCHOM
BOJIHbI» NPU TeKyLeM GUHAHCOBOM MONOXKEHWM

Ha 3Tane KLO «3penocTb» pacCyMTaHHOro Ha OCHOBE
ocpefHeHHbIX JaHHbIX caHaTopues B 2008 .

06 -04 -02 O 02 04 06

Brok ocTaetcs AecTabunmn3vpoBaHHbIM
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YxypieHue pMHAHCOBOIO COCTOSHMA B IIePBOM KBapTa-
JIe OOBIYHO IIPOVICXOANT Ha OfHY OIVDKAIIYIO CTYIIEHD

B CHCTeMe CTpaTern4eckmx (pUHaHCOBBIX COCTOSHMIA
(BpeMeHHO HacTymaeT Xyammii mpo¢wb). Takoit adpdexr
MPOCTIEXMUBAETCA 110 BCEM CaHATOPMAM bonbuoit AnTe
I10 BCeM T'OfiaM, B Jja/IbHelIIIIeM OH YIOMMHAETCH KaK
«¢dext 3umbl» (3¢ dexr II). PasHuma B npodpuax Ha
KOHell IIPEeAbIAYIIEro Tofia U IepBOro KBapTasa CIefyio-
I[ero rofia CTAHOBUTCS MeHbIIle ¥ 0COOEHHO IIpY COfieil-
CTBUU CUTYALVM YXYALIEeHV (PUMHAHCOBOTO COCTOSHNA
Ha KOHel] rofa (yMeHbIIaeTcs pa3bpoc B CTOPOHY VXY -
IIeHNA — CUCTeMa aKTUBHee COIIPOTUBILACTCSA HACTYIUIe-
HUIO Kpysyca). [lanHbI 9 deKT Ha3BaH «COKpalljeHue
IIpeKPU3ICHOI Bapyaliuyl CTPaTerndeckoli pMHaHCOBO
ycrorrausocTn (COY)» (apdexr III). Curyaums, mpu Ko-
TOPOJI B OFHOM IIpoduie OyAyT IPUCYTCTBOBATH OIOKI,
XapaKTepHble [JL1 CJIEAYIOLIEero COCTOAHNUA B CEpefyIHe
roza, 6ynyT HassBaThes «addexT mepenomar (adpdext
IV). Kak BupHO 13 Ta6n. I1.4, canaropmit «Aii-ITetpu»
IeMOHCTPYPYeT TUIIMYHbIe IPOsAB/IeHNA 9P PeKTOB Kak
B 2014 r, Tak 1 B 2015 1. B TeyeHme roga nomaokeHne, Kak
IIPaBUJIO, CTAOVIMBNPYETCA U IIOCTEIICHHO YIy4IlaeTcs,
JocTuras IVKa Ha KOHeL] IeBATU MeCALeB Tofia ladkKe Py
CTpaTernm4ecky yXyjuaomeMcsa GMHAHCOBOM COCTOS-
Hy. XapaKTepHBIMIU JI1 KOHIIA IepBOTO KBapTasla sAB-
JIAIOTCA BBICOKAA (PMHAHCOBAA yCTONYMBOCTD (HECMOTPS
Ha BXofAlee (pMHAHCOBOE COCTOSHME) M HU3KAs PeH-
Tabe/bHOCTh BCEX BUIOB (TaK Kak 00'beM peannsannun

B «HU3KOM Ce30He» BCEITla Ha MIHIMA/IbHOM YPOBHe).
Ha puc. 36 mocraTouHo 3aMeTHa cTabunusanys GuHaH-
COBOTO COCTOAHNA 0T JieiicTBUeM ce3oHa. [Tomyropue
3axBaTbIBaeT JIBa MeCsAlla Ce30Ha — Mall U MIOHD, KOIfa
IIPOJIaXKy ITyTEBOK BBIXOIAT Ha BBICOKMII ypoBeHb. [1o
IpoIIII0 Ha KOHEI] IeCTV MecCALleB MO>KHO CYAUTD O
Ja7bHeNIIeM Pa3sBUTUY IIPOJAXK B BBICOKMI CE30H /LA
TAHHOTO CAaHATOPYA U YCIIEITHOCTY eT0 IPOM3BOACTBEH-
HO-(}MHAHCOBOJI JeATeTbHOCTI 3a BeChb IO,

OcobeHHOCTb MOMTYYeHHOTO MeTofa (MOJIENI) COCTOUT

B YHUBEPCAIbHOCTH €TO IPUMEeHEeHNA KaK MHCTPYMeHTa
aHa/IM3a OTYETHOCTY BCEro rOfia, TaK M1 MOHUTOPMHTA
COCTOSIHMA OTHEbHBIX €ro IepuofoB. Mozenb 03BosAeT
HOATOTOBUTD CHHepreTHyeckue apQeKTsl B pa3BUTUM Pu-
HAHCOBOTO COCTOSHMA KOMITAHUM, IPOrPaMMUPYH CTpa-
TeruvecKye CIajibl U MOAbeMbl B IPOTHBOda3e ¢ Koneba-
HMAMM BHEIITHeI CPefibl ¥ CHIbHENIINMI U3 HUX B paboTe
caHaTopyeB KppIMa — Ce30HHOCTM KaK IIe/I0T0 KOMIIIEKCa
crenmdnueckux pakropos. HanoxeHre BHyTpeHHETo
crazia B pMHAHCOBOM COCTOSTHUY HA HETATUBHYIO CPeNy
co3JaeT KpaliHe OIIaCHbIN pe30HaHC, TOCIENICTBIA KOTOPO-
TO MOXKHO OyfieT KOMIIEHCHPOBATD JINIIb C HACTYIICHUEM
CTIeNYIOIIETO Ce30HA. B 9T0lI CBA3M Iepey; MeHeP>KMEHTOM
KOMIIAaHMY BCTaeT JHOIOMHNTENIbHAA 3ajlada CTapTa Ipo-
eKTOB B C)KaTble CPOKM MaKCMMa/IbHO BBITOJHOTO Hadasia
Ce30Ha, 4TO IIpefIonaraeT He TOJIbKO YCKOPeHue, HO 1 B
HEKOTOPBIX CTy4asAx LiefleBoe TOPMOYKeHe aKIeHTUPO-
BaHHOIT MOOWIM3ALINY PeCcypCcoB (HaIpUMep, IIpU BBOJiE
HOMepPHOTo (OHJIa HOBOTO KOPITyca CAaHATOPUS — /A
9KOHOMIM YCTIOBHO-IIOCTOSTHHBIX PACXO/IOB).
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B coBpeMeHHBIX pa3paboTKaX Ce30HHOCTD OLIeH/BA-

€TCS CTATUCTUYECKUMI MHIEKCAMI Ce30HHOCTH, Ubs
IPUPOia He PaCCUNTAHa Ha IPSIMYI0 XapaKTePUCTH-

Ky (pMHAHCOBOTO COCTOSIHMS CaHATOPWSL. MeXy TeM
CEe30HHOCTD IIPeAIIo/IaraeT He TOIbKO POCT JOXOJO0B BO
BpeMst ce30Ha (OCHOBA MHJIEKCa), HO 1 PUCKY KOleOaHMiT
IIeH Ha pecypchbl, OrpaHIYeHHOe [IleHO0Opa3oBaHye I T.IL.
IuddepennypoBaHHble LieHbI 00bABICHDI HA BECh Ce30H
peanusanuy ycuyr, KOTopble HEBO3MOYXXHO HAKOIIMTD KaK
TOBAp — OCHOBHOE OT/INYIIE OT IJeH U IPORYKIUI CE30H-
HBIX arpOIPOMBIIIIEHHBIX KOMITaHWiT. YKU3HEeHHbIIT MK/
OpTaHM3aI[MY IPAKTUYECKN Pa3OMBAETC Ha MHOYXKECTBO
CE30HOB, UbM TIOJIOKUTENbHBIE VIV OTPULIATENbHBIE
(UHAHCOBBIE Pe3y/IbTATHI MOTYT CYyMMIPOBATHCSI BMECTE
KaK B HETATMBHOM, TaK I B IO3UTUBHOM CMBbICTIE. B ce30H
U B MEXXCe30Hbe CTOMMOCTD KOMITAaHNN OyfieT OL{eHUBATh-
€51 IO-Pa3HOMY U Ha/l4ye MeTOfa, PacKpbIBAIOLIETro BCIO
KapTUHY CUCTEeMHOTrO IIepexofia OT NpoduiA K Ipouio
(UHAHCOBOTO COCTOSTHYS B TAKTUYECKOM U CTpaTernde-
CKOM ITepIOfiax, 3HAYNTEIBHO MPOSICHSIET YCIOBISI BHEII -
HETrO MHBECTUPOBAHIISI, IEPCIIEKTUB PA3BUTISI IOXOIOB,
CTOMMOCTY aKTUBOB 1 JIp.

BbiBoabl

[Tonosxenns Hanbosee IpOrpecCUBHON MIKOJIBI CTPaTern-
YeCKOTO MEHEe[PKMEHTa — LIIKOJIbI KOH(UTYpaLuy — Ipes-
CTaBJIAIOT IIPOLIECC CTPATerNYeCKUX TpaHCcHOpMaLIil
KOMIIAHIY KaK IIOCTOSHHBII IOTOK CMeHbI Ipoduieit
pu pocTe KanuTaia. IIpoduiaMu BEICTYIIAIOT CIOXKHbIE
KOHCTPYKUVM (MOJIe/IN) CUCTEMHOTO eVIHeHs BHEIIHeN
Cpenbl ¥ BHYTPEHHero (GMHAHCOBO-9KOHOMIYECKOTO
cofiep>KaHMA Koprnopanuu. Bonpoc onmcanmsa nocnenHen
OCTaeTCA OTKPBITBIM. BHYyTpeHH:AA cpefla Koprnopanumn

B XapaKTEPUCTUKAX CUCTEMHOTO aHA/MN3a — 0OBEKT
CBEPXCI/IOXKHOI IIPUPOJbI, BKIIOYAIOLINI B3aIMOJEIICTBY-
JOI€ 9/IEMEHTBI Y MTOJCYCTEMBI Pa3/IMYHOTO Ha3HAYEeH A
(IIpOM3BOACTBO, MaPKETVHT, (PMHAHCHI U Jip.).

B craTpe nmpuopureT cpepu Bcex cdep Gprupmbl 3aKpervieH
3a (PUMHAHCOBOI YaCTbIO ¥ COOTBETCTBYIOLEN ee pIHAH-
COBOII CTpaTeruell, KOTopasi B COBPEMEHHbIX YC/IOBUAX
npuobperna poylb UCKIIOUUTEIbHO, pery/Iupyloleli Bce
OCTaJIbHBIE.

BakHerimast cTparerndeckas 3agada GrHaAHCOBOTO
yIpaBieHNA — peanbHbIl IPUPOCT KalUTaIa — TeCHO
CBA3aHA C JOCTIDKEHNEM YCTOMYMBOTO pa3BUTHUA KOPIIO-
pauny B 6yayuieM u obecriedeHreM BBICOKOI KOHKYPeH-
TOCIIOCOOHOCTH €€ IIPORYKTA, AesITeNbHOCTI

B 1estoM. PelieHne faHHO 3aa4uy 6€3 aKTUBHOI IPO-
rpaMMbl pUHAHCUPOBAHMS MHHOBALMOHHO AeSATENbHO-
CTU HEBO3MOXXHO. VIHHOBAIMM CTajM yCIOBUEM YCTO-
YMBOCTY He TOJIbKO B HAYKOEMKIX oTpacyax. CaHaropun
Bce 60JIblile B CBOEIT [JesITe/IbHOCTH MCIIO/Ib3YIOT Kalln-
Ta/I0EMKII€e CIIa-KOMIUIEKCHI (06 benHeH e HeCKOMbKIX
6acceltHOB, cayH, KOCMETUYECKIX 3a/I0B U fIp.), 6e3
KOTOPBIX COBPEMEHHBII I KOHKYPEHTHBIN IPOAYKT
otpacnu He 6yzmeT copmupoBad. OKyIIaeMoCTh yII0-
MAHYTBIX KOMIIJIEKCOB 3aTPy/IHEHA Ce30HHOCTDIO, TaK
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KaK OHJ JOIIO/TIHAKT OCHOBHbBIE YCITYIV IIPOJKNBAHNA B
CaHATOPUMN U1 B MEKCE30HBE ITPAKTNIECKN HE BOCTpe60—
BaHbl. Hamudue ce3oHHOCTH YCIOXKHAET 3agaqy (bl/IHaH-
COBOTO IVTAaHNPOBAaHN A, 0COOEHHO Ha CTPATETUIECKYIO
NIEPCIIEKTUBY.

Ha nepepnmii 1y1aH BBIXOAUT 3afia4a HATM4MA YHU-
BepCa/IbHOTO MHCTPYMEHTA yIIpaB/IeHNs (PMHAHCOBOII
cepoit, O3BOJIAIONIETO TOCTPOUTD IPOTPAMMY CTpaTe-
TMYECKOTO PasBUTHS, YBA3bIBAIOILYIO JOITOCPOYHbBIE 1
Ce3OHHbIE Ie/N. B TakyxX yc/IoBMAX MMeIoIeMycs 00beK-
TY OLIeHKY (PMHAHCOBOIT c(epbl KOMIIAHUY — «KOMITIEKC-
HOJI GMHAHCOBOII YCTONYMBOCTI» U3 METORONOTNUN u-
HAHCOBOTI'O aHa/IM3a HEJOCTAET CTPATErNIECKUX CBOJICTB,
a IMEHHO BO3MO>KHOCTH Ha €e OCHOBE MOJIeNIMPOBAHNA U
IIPOTHO3MPOBAHMA POCTa KallMTajIa KaK KyMy/lIATHBHOTO
(MHAHCOBOTO pe3y/nbTaTa CJI0XKeHMsI Pas3HbIX 110 Pe3y/b-
TaTMBHOCTM C€30HOB. BbIX0]] Ha ee OIIEHKY B OTJa/IEHHOI!
HepPCIeKTUBe CTAIKMBAETCS C PAZIOM IIPO6IeM TeXHIde-
CKOTO U METOJ0/IOTMYEeCKOTO TI/IaHa.

B TexHM4YeCcKOM cMBIC/Ie TpeOyeTcsl MOfeNb, KOoTopasi
CIIOCOOHA IIEPEXOINTD B CBOVX OLIeHKAX OT TeKYIINX
OTYeTHBIX IIePUOJIOB K F'OJJOBLIM (TaK KaK BecCh Ce30H,
(dhopMUpYIOLINIT OCHOBHOI TOIOBOI JOXO], IIOMeIlja-
eTcs B IBYX KBapTanax). OT4eTHOCTb CaHATOPUEB B
OT/INYVe OT 3allaJIHbIX KOPIIOPalVIil HEIOCTAaTOYHO
myBepcuduIypoBaHa (MHOIME TUIIBI OTYETOB BOOOIIe
OTCYTCTBYIOT) I B OCHOBHOM COJIep>XKIT (PUHAHCOBYIO
nHpopmanyio. PakTIyecKu UCIOIb30BaHUe MOJEIN
MHPOPMAIIOHHO OIpaHIYeHO OCHOBHBIMM OopMaMu
(uHAHCOBOI OTYETHOCTH. B MeTomonoOrnyeckoit xapax-
TepUCTYKe (PMHAHCOBOJ YCTONYMBOCTI K/IACCUYECKOTO
(UHAHCOBOrO aHa/IM3a 3aKpeIIeH efVHCTBEHHBII IPHO-
PUTET — ee IIOCTOsAHHOE yry4lieHye. [IporpaMMmupyemoe
CTpaTrerudeckoe rajieHye okasaTesneii GpMHaHCOBOI
YCTOMYMBOCTY OLIEHMBALTCA KaK 6e3yC/IOBHOE pa3BUTIE
KpU3¥Ica U He0OXOAVMO IPUHATIE CAaHAL[MOHHBIX Mep,
HeCMOTPs Ha CTpaTerndeckie ey ¥ 3aJiadi KopIiopa-
nuu. BenencrBue sToro noTpe6oBanoch pasrpaHNYUTh
(uHAHCOBBIE KPM3UCHI II0 CTEIIeHV PUCKA Y IPUYMH €ro
BO3HUKHOBEHMI Ha BpeMeHHble KOHBIOHKTYPHbIE KpU-
31CBI (B TOM YNIC/Ie CE30HHbIE), CTpaTernyecKyie KpU3ucChl
(mmepBUYHOTO pOCTa, Nepesanycka 613Heca, TMKBYUIALY-
onHble). Takasa puddepeHnyanys cTata MPeAIoChUIKON
60Jiee TOHKOTO pasrpaHndeHus B GMHaHCOBOM aHA/N3e
ero MHCTPYMEHTOB (K09 PMULIMEeHTOB) B PO/IY UICHTH-
(uKaTopa KaXk[Joro U3 KpU3UCOB IJIA CTPATETNYIeCKOro
OymylIero KOMIaHNWN. YCTaHOBJ/ICHMEe HUSKUX YPOBHe
K09 PUIMEHTOB 060PAUNBAEMOCTH U TE€HEKHBIX TIOTO-
KOB (C TeHIeHIMel YXyALIeHVs) BBICTYIIaeT IPU3HAKOM
CKOpOro 6aHKpOTCTBA MM peopraHmusanuy (JIMKBUpa-
L) KOMIIAHUIA.

C y4eToM IpUBefieHHbIX YCTIOBMIL ObIIa HOCTPOEHA MO-
ZIenb KOMIUIEKCHOU (DMIHAHCOBOI! YCTOMYMBOCTI CTparTe-
ruYecKkoil crenyanusanuu («dperaT»-mMomens), KoTopasd,
B CBOIO O4Yepefib. MT03BOJIN/IA PACKPBITh 0COObIE 3aKOHO-
MEPHOCTH Pa3BUTHA PUHAHCOBOII Cepbl KOMIAHUM KaK
Ha BHYTPUTO/IOBOM OTpPe3Ke BpeMeHM, TaK 11 B OT/jaJIeH-
HOI1 CTpaTernyecKoii mepcreKTuBse.
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3aknroyeuue

ITpepIoxeHHbIIT MeTOf, (MOJIeNb) COUETAeT OLEHKY
BHYTPEHHIX 3aKOHOMEPHOCTel1 pa3BUTHA (PMHAHCOBOTO
COCTOSIHIA OTPAC/IEBbIX KOMITAHMIT ¥ BO3/Ie/ICTBIA Le/bIX
KOMIUIEKCOB (paKTOPOB BHeIIHell cpefbl. Cpean MoCIeHIX
Hanbojiee BaYKHBIM SAB/IAETCSA CE30HHOCTDb. KypopTHblit
Ce30H B (PMHAHCOBOM IUIaHE BCTIECTBYE OOBEKTUBHOTO
mpoliecca pasBuUTHUA 001elt KOHBIOHKTYPbI PbIHKA — pe-
3y/IbTaT TOfIOBBIX JIEHESKHBIX HAKOIITIEHN 11e/IeBOJi TPYIIIIbI
OT/BIXAIOIIVX, KOTOPDIiT Ha YPOBHE OT/e/TbHOI KOMITAHNUM
peanusyeTcs ¢ pasmM4HoOl Jofell ycrexa. [ KOHKypeH-
TOCIIOCOOHBIX KOMITAaHMIT TPAKTUYECKH JII00011 ce30H OyaeT
OTHOCHUTE/IPHO YCIENIHBIM U He YBE/IMUUT PUCK OAHKPOT-
ctBa. OCHOBOJI MCK/TIOYNTETBHOTO CTATYCa BBICTYIIAET
Ha/II4Y/ie MTHHOBALINIL, 4TO, B CBOIO O4epefib, TpeOyeT NHBe-
CTUIIMOHHOI IIPOTPaMMBbl, HOAJEP>KIBAOIell OCTOAHHBIN
cTpaTerndeckuit poct. bonpumHCcTBO caHaTopyes IOxHOrO
bepera Kpbima TakoBoro He nMeIoT. JlaHHasA CUTyalusA —
CTIefiCTBYUE MHOTOJIETHEN HefJOOLIeHKM BaKHOCTH TIpOBefie-
HI1A TIepeoCHallleH A, MOfIepHU3aLIL 1 T.1L.

Vicrionp3oBanme B yIpaBaeHUM KOMIIAaHMEN HOBOII MOfe-
7 1 0O00CHOBaHIe PasBUTHUA B BUJie LIeTIOYKI CMEHAI0-
myxcs TpoduIelt JOCTATOYHO HAILATHO IPefCTaBIIAT
Oymyliee KOMIIaHUM B (PMHAHCOBOM IUIaHe. VIrHOpupoO-
BaHIIe TOI-MEHe[P)KMEHTOM CUTHAJIOB OT 6JIOKOB MO/,
OTBEYAIOIVX 32 CTpaTerndecKuil Kpusuc (koadpuumen-
TOB 000paYMBaeMOCTY U ICHESKHOTO II0TOKA), IIPUBEeT
K IIepexojly B HEKOHTPOIMpYyeMoe NafieHye ¥ K HeMIHY-
€MOJ TMKBUJJAllUY, 9TO B C/Tydae ¢ caHaTopueM «Aii-Ile-
Tpu» OBUIO MPEJOTBPAIEHO [Ty TeM IIPUHYAUTENbHOI
BHEIIIHeJl CAaHAI[VY I 3HAYNTE/IbHBIX (PUHAHCOBBIX BIIOXKe-
HUII CpeficTB rocypapcTaa. Heob6xomumo 610 ofroro-
BUTbHCA K IIPEOJONIEHNIO KPM3JICA Y HA4YaTh Peann3oBaTh
CaHaIlMIOHHbIe MeponpuATHA He no3pHee 2011 1., Korga

B MEXXCE30HbE MOABWUJICSA IIE€PBbIIL NPEIKPUSVCHBIN TUIL
«pperar»-mopenu. [l MacIITaOHBIX CTPaTErNIeCKIX
TpaHcopMaLuil y caHATOPYs ObIIO JOCTATOYHO COO-
CTBEHHBIX PECYPCOB, a BHEILIHsS CPefa CTabmInsnposa-
nach mocie Muposoro ¢huHancoBoro Kpusuca 2007-
2008 rr. ConyanbHble IOCENCTBIUA Ype3BbIYATHBIX
MepOIPUATIIL ICKYCCTBEHHOTO BbIBeleHNsA Hauboee
KPYTIHBIX ¥ IEpCIEKTUBHBIX caHaTopueB «Ali-IleTpu» n
«Mucxop» U3 cocTaBa ObIBIIEro 00beuHeHNs «Snra-
Kypopt» TpygHO oneHUTbh OfHOMOMEHTHO. OcTaBIne-
s CaHATOPMM MMEIOT ellje 6o/Iee TsDKenoe GpuHaHCOBOE
HOJIOXEeHNe U CYIeCTBOBATh 000COOIEHHO OT MNePOB
He CMOTyT. B 3T0J1 CBA3M NePCIEeKTUBBI MICIIOIb30BaHNA
MOJIE/IN COCTOAT B MCIIONIb3OBAHNM J/IA aHA/IM3a KOHCO-
JIMAVMPOBAHHOI OTYETHOCTY KOPIIOpaLuy, 060CHOBaHUM
€€ BHYTPEHHMX MHTETPALMIOHHBIX IIPOLIECCOB B LENAX
HOJIIeP>KKI IIOCTOSHHON KOHKYPEHTOCIOCOOHOCTI.

B manpHelinieM Ha OCHOBE CHCTEMbI TUIIOB yCTONYMBOCTH
MoJIeN BO3MOKHa pa3paboTKa HOBBIX TIOKa3aTesnel oT-
YETHOCTY TOCYaPCTBEHHOIO yIPaBJIEHN)s C pasfieNeHneM
IPUYMH YOBITOYHOCTY OTPACIU BCIEACTBYIC OKOHYAHIA
JKM3HEHHOTO I[MK/IA CAHATOPYEB MO0 X BPeMeHHBIX
KOHBIOHKTYPHBIX 3aTPYJHEHNUII TPV XapaKTePUCTIKE
MHBECTUIVIOHHOTO K/IMMaTa PErioHa o ¥ IOC/Ie Ce30Ha.
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Mipunoxenue

Ta6muua I1.1. CpaBHUTeNbHASA XapaKTEPUCTHKA IBYX IPYIIIMPOBOK UCCIEOBAaHHBIX caHaTopues KppIMa Mo BemdnHe
COOCTBEHHOTO KaINTasIa ¥ YPOBHIO (DMIHAHCOBOTO COCTOSHIIA

Ne  Ipynmsl M UX COCTaB O KPUTEPUIO Ipynmnbl 1 MX COCTaB IO KPUTEPIIO

I/l BEeTWYWHBI COOCTBEHHOIrO KanmrTama YPOBHA (bMHaHCOBOI‘O COCTOAHUA
(maH monm. B 2008-2016 rr.) (Hanmu4ms co6CTBEeHHBIX 00OPOTHBIX CPEICTB)

1 Kpynnsie (cBbiuie 10 MIH JOML): AG6COTIOTHO YCTOIYNBOE:

«Iypaydcxnit», «Tenppun-2001» «Iypaydcxnit», «Ait-Tlerpn», «Knen»

2 Cpepnue (ot 5 1o 10 MH g07L.): HopmanpHoe (ycroitunsoe):
«Ati-Iletpn», «3opu Ykpannbl», «Kypmars», «Jenbppuu-2001», «30pn Ykpaunsl», «Kyprars»,
«Mmcxop», «HO>KHBII» «Mmcxop», «HOxHBII», «OpnHOE THE370»

3  Hmxke cpeaHero (MeHee 5 MJTH JIOJIL.): Ipenkpusucuoe (KpusncHoe):

«[JHenp», «/luBagus», «YkpauHa», «Icnasa [lonanar, «[Juenp», «/luBagusar, «Acnas Ionanar,
«Kues», «Opnmnoe rues3go» «YKpanHa»

Ta6nuua I1.2. uHaHCOBBIE TOKA3aTe/N BO BHYTPeHHeM IpoduIe «pperaT»-Mopenn

Ipynnsr HasBanue ko3 duiuenta HopmuposanHblie

KOHCYHbIC TAHHbIC

1. CoOTHOLIEHNS MOOWIbHBIX I MMMOOV/IN30BaHHBIX CpefCTB 0,117

2. Tpancdopmanyn 0,210

3. ABroHOMUM (POPMIPOBAHUS 3aIIACOB -0,215
«Bpamcenby — 4. OUHaHCOBOI aBTOHOMUI 0,369
CI)MH%HCOB&H D1HAHCOBOI YCTOMNYMBOCTHI 0,490
ycroitauBocts (B)

6. Kounenrpanus co6crBenHoro Kannrana (CK) 0,402

7. K6 (cpepmHuit pasmep KpaTKOCPOUYHBIX 00s13aTeNbCTB / cpequmit pasmep 0,245
kanmrana (BB))

8. K6 (cpemuuit pasmep KpaTKOCpOYHBIX 00s13aTenbeTs / cpennuit CK). 0,194
9. 1K 16 (BamoBas peHTabenbHOCTD OLEPALMOHHOTO TOTOKA) 0,262
10. PeHTa6e/IbHOCTD YMCTHIX aKTMBOB 0,075
11. BamoBas peHTabeNbHOCTD peann3oBaHHol npoayKuuy (RGPM) 0,407
12. Yucras pentabenpHOCTb ponsBoncTsa (RITY) 0,387

«Mapcenb» — 13. PeHTabe/IbHOCTD IIPORAK 0,453

peHTabenbHOCTD

(M) 14. PenTabenbHocTh coO6cTBeHHOro Kanurana (ROE) 0,529
15. Manespennoctu CK 0,125
16. Kamuranmmsanuyu npuopim 0,281

17. OnepalonHast peHTabeIbHOCTb peann3oBaHHoil mpogykunuu ROIM 0,653

18. PenrtabenpHocTb COBOKYyMHOro Karmraaa (ROA) 0,420
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19. A6COMIOTHOM TMKBUIHOCTHI 0,160

20. IToxpertus (061wt ) 0,078

21. CoorHoueHus KeOUTOPCKOIL 1 Kpegutopckoit 3agomkenHoctn (K3) 0,060

«Ipor» - 22. PentabenpHOCTU 060pOTA 0,456

JHBHAROCTE 23. TIOKpBITMA YUCTBIMY OOOPOTHBIMY AKTVBAMU -0,167

IIATeXeCI0co6-

Hocrs (I) 24. Ywmcroit mpubsIn 0,581
25. TIoxpsITust 06513aTENbCTB YNCTBIMM AKTUBAMI 0,201
26. Kpurtudeckoit TMKBUIHOCTU 0,223
27. Jonsa KpemUTOPCKOI 3aJO/DKEHHOCTH B 33€MHOM KaIluTaje 0,555
28. O6opaunBaeMOCTb 32eMHOT0O KaluTana 0,146
29. O6opaunBaeMoCTb 060pOTHBIX aKTHBOB (OA) 0,719
30. O6opaunBaeMOCTDb AE€HEKHDBIX CPECTB. 0,504

«Kopmyc cygna» —

060pavanBaeMocTb 31. O60paunBaeMOCTb COBOKYIIHBIX aKTVBOB 0,262

(©
32. O60paunBaeMOCTb IPON3BOLCTBEHHBIX 3a11aCOB 0,514
33. O6opaunBaemoctp CK 0,314
34, ®onpmooTaavya 0,288
35. K4 (cpepmHuit pasmep co6CTBEHHOTO 060pOTHOTO Kanurtana / cpeguuit  —0,186
pasmep OA)

«Knmp» -

HOTOKI 36. 1K1 (omepanyoHHON IOTOYHOCTY COBOKYIIHBIX aKTNBOB (Kamnrana)) 0,111

(K) 37. JK3 (omeparnoHHOI TOTOYHOCTY 0OOPOTHBIX AKTUBOB) 0,114
38. 1K 12 (T0TOYHOCTD 3aTpaT MPON3BOACTBEHHOII Ce6eCTOMMOCTH) 0,092
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Pucynoxk II.1. CopeprxaHie sTama CUCTeMHO-CTPATETMYeCKOr0 9KCIIPecc-aHa3a (PUHAHCOBOTO COCTOSIHIS CAHATOPYS

B COOTBETCTBUM CO CTPYKTYPOJT CUCTEMHOTO aHam3a (TIepBbIii 13 TPeX 9TAIOB)

1. AHanus npo6rembl

IIpo6nema I.

OueHka MmacmTaba OTKIOHEHS
OT JelICTBYIOLIEro CTpaTern-
YeCKOro IJIaHa IO MPUHATON
cTpaTernu

| posxka peiictByroweit crparerun u ee

Tunotesa 1: HeoOXOMMa 3aMeHa Jeli-
CTBYIOLIIElT CTpaTernn u ee IuaHa

Tumoresa 2: Heo6X0IMa KOPPEKTH-

IUTaHa

Crenmuxarysa sagadn:

Tlo3uuus HabMOgaTeNIs:

Omnpenenenne o6pexra:

ITogcucrempr:

Cpepa:

2. Onpepenenye CUCTEMBI

IIpo6nema I.

OueHka MmacmTaba OTKIOHEH S
OT JelICTBYIOLIEro CTpaTern-
YeCKOro IJIaHa IO MPUHATON
crparerun

‘| Honrocpoynas |

AKTUBHas

CMmeHHas

ITaccuBHas

TTokasarenu cnerm-
QTBHOM CUCTEMBL

ITokasarenu nepe-
XOIHOW CUCTEMBI

Ilepeuennb Temarnye-
CKMX TPYIII PaHXXMPO-
BaHHBII

IToxasarenu cokpa-
1IeHHOW CUCTEMBI

Ilepeuenn Tema-
TUYECKUX TPYIII
TpaHCHOMUPYeMbIit

.............. ‘| TTo3uTuBHASA }

T ———

Omnpepenenne ypoBHeit
MepapXIi, ACIeKTOB M A3BIKOB:

ITpouecchbr pyHKIMIL,
IPOLECCHI YIIPABIEHNA I KaHa-
0B uHpOpMam, cuenuduKa-
LU HOACHUCTEM:

3. AHanmM3 CTPYKTYPbI CHICTEMbI

Ilepedenn TemaTn-
YeCKMX TPYIII
crenuanabHO COKpa-
IIeHHBIN

........... { HeratuBuas

O1eHKa OTYETHO- Amnanus koaddu- Ananus

ctu. [opu3oHTaND- IIVIEHTOB OCHOBHBIX a6 COMOTHBIX
HBIIT 1 BEpTUKATb- TeMaTIYeCKIX TPYIIIT TIoKa3aTerneit
HBIIT aHA/IN3 ¢bunancoBOro aHaMM3a

[Tpuopurer Ioppepxxa ITpuopurer
ynKumit CTabMIBHOCTHU byHKUMIL
YCKOpeHUS TEHJIeHIINI TOPMOYKEHIA

DopMupoBaHe 0611l Iem:

Komnosummsa o6uiero
KpUTepHs N3 KPUTEPNEB
TOICUCTEM

4. ®opMupoBaHue 001eiT eIy ¥ KPUTEPIA CUCTeMbI

Yuer ¢puHaHCOBOI Vder 06111eaK0HOMM- Yuer ¢puHaHCOBO-
bunocopun YeCKOIl CTpaTernn CTpaTernyecKux

IapaMeTpoB
OljeHKa CBA3AHHBIX [+ dopmiupoBaHe IOCIe0- dopmuposaHe
TeH/IEHI I TeMa- BaTeJIbHOCTY M IIApaMe-  feeee ¢$uHAHCOBOI
TUYECKHX TPYIII TPOB TpaHchopMaLmM HOTUTHKY
THoKasaTernet (bUHAHCOBOTO COCTOAHNUA

5. HCKOMHOSI/IHI/IH LIEIN, BBIABIICHUE HOTPC6HOCTI/I B pecypcax u nmpoieccax

O1eHKa peannsyeMoCTH
IPOEKTa IPY COBPEMEH-
HOM COCTOSTHUM PeCypCOB

54

ITpoexT peanusyem
(peamucTnyeckoe

IIpoekT peanusyem
C IpUBJIEYEHNEM JIOTION-

Gynyuiee)

HUTETbHBIX JOCTYITHBIX
pecypcos

ITpoext

He peanmayeMm
(yrommyeckoe
Gynymee)
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Ta6muua I1.3. VIHfekc ce30HHOCTI peanusanny Typupoaykra (Bsipyduka) B Kpeimy B 2013-2015 rr. (mH py6.)*

ITepuop 2013 . 2014 r. 2015 . y,(cpennemecsanbie yposun)  VMnmexc cesonnoctu (I, %)
SnBapp 90,3 68,1 87,8 (90,3+68,1+87,8)/3=82,1 I ,=82,07/402,8-100=20,4
Qepanb 40,7 22,5 33,8 32,3 8,03

Mapr 103,8 73,0 94,1 90,3 22,4

Amnpernb 210,4 132,0 171,7 171,4 42,5

Mait 344,6 203,0 279,1 275,6 68,4

Wionp 750,2 420,0 560,0 576,7 143,2

Wronb 1105,0 898,0 924,0 975,7 2422

Asryct 1900,0 1102,0 1440,0 1480,7 367,6

CeHTA6pD 720,0 457,0 594,0 590,3 146,5

OKT6pD 239,8 189,0 237,7 2222 55,2

Hos6ps 221,2 139,7 210,9 190,6 47,3

Jexabppb 160 98,3 180,6 146,3 36,3

*PaccunTaHO C MICTIONb30BaHNEM JaHHBIX MMHICTEepCTBa KypopToB 1 Typusma Pecrry6muku Kppim (URL: http://mtur.

rk.gov.ru https://rk.gov.ru/file/o_razvitii_turistskoy_otrasli_respubliki_krim_v_2015_godu.pdf?1.0.41).

Ta6mmua I1.4. ITIposBnenne cesonHocTy foxonos Ha AO «Canaropuii «Aii-Ilerpu» B 2014-2015 rr.*

ITokasarenn Ilepeonii  Ilomyropme 9 mec. Ilepsbnit  Ilomyropue
KkBaptan 2014r. 2014 r. kBapran 2015T.
2014 r. 2015 1.
Boipyuka
ot o6bruHoit 26768 348122 1732298 2080420 38749 503949  250771,1 301 166,0
IeATeNIbHOCTH,
TBIC. PYO.
DuHaHCOBOE
COCTOsIHUE
Ha OCHOBE
Ha/IM4us T II H? H II H H
COOCTBEHHBIX
060pOTHBIX
CpencTB
;q;p:;:“' [IIKH3 HOPC3  XAY HOPC3  [IIKH3 HOPC3  IUIKH2  I[IJKH2
" (VI) V) (Iv) \%) (VI) (VIII) (VIII)

! HPCI[KPI/ISI/ICHOC CbI/IHaHCOBOC COCTOAHME (B CUCTEME KITACCUYECCKUX TI/IHOB); 2 HOpMaJ/IbHOE q)MHaHCOBOC COCTOAHME.

ITo ganueiM: URL:
https://zachestnyibiznes.ru/company/ul/1159102038512_9103065479_GUP-RK-SANATORIY-AY-PETRI/
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Pucynoxk I1.2. Bo3HIKHOBeHNe CE30HHOTO yTy4qIieHus (PMHAHCOBOTO ITOKa3aTe/sl yOBITOYHOTO CAHATOPYSI KOHTPOJIb-
Hoit rpynsl (canatopuit «denbdun-2001», 2015 1.)

NAKH2 (VII), ctarHayms

Ha KoHeL nepBoro kBapTana Ha koHew nonyroausa

37 = 37 ==
33 — 33 —
29 . 29 N
2 E 2 ER
21 - 21 T
17 — 17 ==
13 — 13 —=

9 —_ 9 =

1 | S | 1 | 4 |

-1,2 -0,7 -0,2 0,3 0,8 -1,2 -0,7 -0,2 0,3 0,8
CoxpaHeHue cTpaTermyeckin BaxHblx 610KoB 060paumBaeMoCT 1 MOTOKOBbIX KO3 dULIMEHTOB
(B camom Hu3y npoduna mogenw)
MAOKH3 (VI), He3HaunTenbHoOe ynyulleHne KAH2(IX), yxyaweHne
3a 9 mecaues Ha KoHel roga

37 == 37
33 — 33 e
29 — 29 —_—
25 I 25
21 21
17 :_: 17
13 — 13 k3

9 —_— 9 =

5 = 5

1 ‘ 1 ‘ 1 ‘ — ‘

-1,2 -0,7 -0,2 0,3 0,8 -1,2 -0,7 -0,2 0,3 0,8
BbonbLoe KonmuecTBo «npoboes» (1),
COKpalleHe 610KOB AieHEXXHOr0 NOTOKa U 0bopayrBaemocTu (2)
Higher School of
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Strategic Financial Analyses of Sanatorium Corporations
under Conditions of Seasonality

Abstract

The purpose of this study is to develop a new method of financial analysis that aids the strategic development of financial
sustainability in businesses operating in the context of pronounced seasonality. In this study, we consider the example

of the sanatorium industry, which is a crucial industry for the Greater Yalta region. In this case, the seasoned reporting
financial period can make it difficult to determine a company’s value and to assess relevant financial risks, and can
restrain investment activity in these businesses.

The limitations of classical analytical methods are apparent in the absence of tools available to objectively justify
programmable temporary decreases in financial standing. However, such a strategic program is practically a prerequisite
for maintaining competitive status in this particular region and industry, given the constant threat of recessions and

the ubiquitous necessity for mobilisation of financial resources. It is important to be able to methodically separate those
recurring trends of financial activities that are inherent in individual stages in the life cycle of such organisations from
the temporary fluctuations in financial conditions created through the influence of seasonality.

This study aims to fill a methodological gap between the general provisions of strategic management studies

and the strategic financial analyses of foreign and domestic authors. The first part of the methodological base relates

to the provisions of the School of Configuration (as per the classification of the strategic management schools

of H. Mintzberg). This approach involves management based on a chain of profiles (“firm-environment”) and

the gradual achievement of competitiveness. The second approach is related to the classification of the types of
financial crises experienced by firms according to domestic authors, of which capital, profits, and liquidity are the
paramount factors. This sequence of factors was additionally complemented by the inclusion of business activity

and cash flow crises. The foregoing factors formed the basis for the ranking of financial ratios according to the

new analytical model presented in this study, which is based on the central danger of bankruptcy. Methods of financial
analysis establish only incoming conditions and several alternatives for the transformation of a business’ financial state.

Sanatoriums may be faced with the situation whereby the number of alternative competing sources of respite or similar
services available to their potential customers would increase progressively each year. A successive series of good or
bad commercial seasons may easily require a substantial reappraisal of a business’s fundamental financial strategy. The
application of the new model presented in this study reveals a phased sequence of strategic implementation which is
catered more specifically to the potential challenges of seasonality inherent to these corporations.

Keywords: financial standing; financial model; financial risk; financial analysis
JEL-classification: G32, G34, G17
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BnuaHune ypoBHA onTummnsma v ypoBHA Hapuyuccusma CEO
Ha CTPYKTYpY KanuTtana KomnaHuun

AHHOTaAYMSA

Llensb mccnenoBaHys — OLleHKa BIVAHNA ontuMy3sMa 1 Hapiuccnzma CEO Ha cTpykTypy KannTana KoMnauui. B ocHoBe
METORVKM MCCIeOBaHMA JIOKUT TeKCTOBBIN aHam3. basa nccienoBanus BKI0YaIa (pUHAHCOBYIO 1 9KOHOMIYECKYIO
MHQOPMANNIO 1O 225 POCCUIICKUM KOMITaHVAM. [ BBIAB/ICHNA YPOBHA OITUMI3Ma aHAIM3MPOBA/INCh 0OpalleHIs
CEO B e>xeroHbIX oT4eTax KOMIIAHWIL, /I OLIpefielieHNs YpoBH:A Hapuuccusma — nHTepsblo CEO. B o6onx

CIy4asix UCIO/Ib30BAJICA METOJ, «MellIKa CI0B», IpMY4eM YPOBeHb OITVMMI3Ma BBLABIIAJICA Ha OCHOBE IIOfCYeTa YICIa
IIO3MTUBHBIX Y HETATVBHBIX TePMIHOB Ha OCHOBE VICIIOJIb30BAHIA CJIOBapell, I03BOJIAIONINX OLIeHUTh YPOBEHb
TOHA/IbHOCTD TEKCTA,  YPOBEHb HAPIMICCH3Ma — HA OCHOBE COOTHOILIEHNA YMC/Ia MECTOMMEHNI IepBOro NI
eMHCTBEHHOTO U MHO)XeCTBEHHOTO 4ncia. Kpome Toro, i BceX TeKCTOB paCcCYUTHIBAJICA MHJEKC [aHHUHTA 11 CTEeTIeHb
PaBHOMEPHOCTH paclpefe/ie N HeraTVBHbIX VI IIO3UTHBHBIX TePMIHOB 110 NHAeKCy Xepdunpani—Xupimasa. B
KayecTBe JOIIOJIHUTEIbHOTO MHAMKATOPA YPOBHSA HapIVICCH3Ma UCIIONb30Baoch uucio ¢pororpaduit CEO B oTuere
koMmnaHuy. KoHTponbHbBIe IepeMeHHbIe BKIIOYAIOT IPOI[EHT XKEHIIMH 1 pasMep coBeTa AMPeKTopoB, Bo3pacT CEO,
CpefHMIT BO3PACcT WIEHOB COBETA AVPEKTOPOB, BO3PACT MpeficefaTeNd, KOMMIecCTBO MeHe[PKEPOB B KOMITaHMI, CPOK
mnpe6sBanms Ha mocty CEO u npeficenarerisi, a Tak)ke (pMHAHCOBBIE TOKA3aTeNN KOMIIAHNN. BinsiHMe 9TuX $pakTopos
Ha CTPYKTYPY KallTaIa KOMIIAHNM OLIeHMBAIOCh HA OCHOBE MOJIE/N MTaHeNbHOM perpeccyi. bbio 4yacTM4IHO HOKa3aHO
BJIVIAHVUE YPOBHA HAPLMCCU3MA VM YPOBHA ONTHUMY3Ma Ha IPUHATIE PELIeHNMI II0 CTPYKType KallTala KOMIIaHUML.
Hamn6ornee 3HaunMbIM (paKTOPOM, OTpa>KaIOIIMM YPOBEHD ONTMMMI3MA, OKa3a/I0Ch YMC/IO NO3UTYBHBIX TEPMIHOB B
TEKCTe, a ypOBeHb HapuyccuaMa — uncno gpororpaguir CEO.

3aMeTHOe BIUsHME OKasbIBaeT 1 MHAeKc [anHMHTa. [TepeMeHHbIe, pacCYMTaHHbIE 110 MHJEKCY XephUHai—
XupiiMaHa, 0Ka3aauch He3HAYMMbBIMY, TO9TOMY ObIIM MCKITIOUEHBI U3 MOfeNN. Pe3y/IbTaThl MCCTIEfOBAHNUS
IIOKa3bIBAIOT, UTO B JONONHeHMe K o61yM xapakTepuctukam CEO (1o, Bo3pacT, o6pa3oBaHie) Ipu MPOrHO3e
(bMHAHCOBOII ITONUTHKM KOMIIAHUM 1[e7leCO00PasHO MCIOIb30BaTh (PaKTOPbI IMIHOCTHBIX XapaKTePUCTHK.
OpUIMHATBHOCTD PabOThI 3aK/II0YAETCS B OLIeHKe BAMAHNUA onTuMmaMa 1 Hapruccusma CEO Ha CTpyKTypy KanuTana
POCCUMIICKMX KOMITAaHMI U IIPYMEHEHIH TEKCTOBOTO aHa/IN3a.

KimroueBbIe cmoBa: CTpyKTypa KalluTasa, KOpIoparusHoe ynpasiaenue, CEO, onTuMusM, caMoyBepeHHOCTb,
HApIMCCU3M, TeKCTOBBIN aHA/IN3, «MEIIOK C/IOB»

JEL classificatiuon: G32, M12, O16
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Beenenue

OmnpeneneHne COOTHOLICHNS OITA K COOCTBEHHOMY
KaIMTany AJis1 KOMIIAHUI ABJISAETCs OfHUM 13 KJIIoue-
BBIX BOIIPOCOB IIPM IIPUHSATUY BOXKHBIX JOITOCPOY-

HbIX pereHnii. HecMoTps Ha To, 4TO 9Ta IpobiemMa
ITOCTaTOYHO PACIPOCTPaHeHa, BBIOOP OITUMAIbHOTO
COOTHOIIIEHVSI COOCTBEHHOTO 1 3aeMHOT0 KaluTaa
HO-TIpeXXHeMY aKTyaseH. JJocTaTo4HO 60IbIIoe KO-
YeCTBO MCC/IEIOBAHNIT TIOCBAIIEHO U3yYEeHNIO BIMUAHUA
B3aMMOCBS3Y MEX/Y (PMHAHCOBBIM PHIYaroM KOMITAHMIT
¥ MHOT000pasyeM paslIndHbIX (paKTOPOB, OHUM 13
HOCTIe{HVX HAIIPaBICHMII SAB/AETCS aHamn3 GakTopoB
KOPIIOPAaTUBHOTO yIpaB/ieHNs. [JoBOIbHO 3HAYNTENbHOE
KO/INYeCTBO MCC/IEIOBAHMNIT TIOCBAIIEHO OLIEHKE BINsA-
Hyst xapakrepucTuk CEO Ha puHaHCOBOe cOCTOsIHUE
KOMIIaHUN. B KadecTBe COCTAB/IAIOIINX XapaKTePUCTUK
B HUX MCIIONIb30Ba/NCh rokasarenu: mon CEO [1-3];
pasMep coBeTa JUPEKTOPOB [4]; BO3paCT yIpaBIIAOLIero
[1]; cpok mpe6biBanms Ha nocty CEO u mpencenaterns
(5] n mp.

B Hamem ucciegoBaHmy, KpoMe STUX XapaKTePUCTHK, MBI
paccMarpyBaeM Ma/JIOV3BeCTHBIE XapaKTePUCTUKY, TaKue
KaK YPOBEHb ONTUMM3MA 1 ypoBeHb Hapuuccusma CEO.

0630p nuteparypbl
W runoTe3bl UCCNeA0BaHNS

PackpoeM ypoBeHb onTummsMa 6osee MOfpoOHO.

B paborte [5] yueHble n3yunnm noBegeHIeCKye CTU-
mynbl CEO kpymnHeitumx KoOMIaHUI 1 OIpefenum,
YTO B IPUHATUN VMHBECTUIMOHHBIX pelieHnit a¢dexT
Ype3MepPHOI CAMOYBEPEHHOCTY MEHE[PKEPOB SAB/IAETCS
OJIHOJ 3 OCHOBHBIX IpUYMH. PelreHne 06 ompeperne-
HUM CTPYKTYPBI KaIlUTa/Ia BHICTYIAeT KOMIUIEKCHBIM

U BK/TIOYAET aHa/IM3 MHOXKECTBA PA3/INIHBIX (PaKTOPOB,
KOTOpbIe, B CBOIO O4epefib, MOTYT METhb BBICOKYIO CTe-
IIeHb HeolIpe/ie/IeHHOCTH. Pellrast IMEHHO TaKoro pofa
3aJ1au, JIIOfIIM MOXKET OBbITh CBOJICTBEH YPe3MepHBIIl
ontuMusM. B pabore [6] ompepmenny, 4TO BennynHa Ie-
PEOLIeHK YeJIOBEKOM COOCTBEHHBIX CIJI IIPY PelleHIN
HeoIlpefie/IeHHbIX, CIOKHBIX 3a/ja4 ITOJIOKUTEIBHO KOpP-
penupyeT C yBepEeHHOCTBIO B TOM, YTO OHU JIy4IIle, 4eM
CpeIHeCTaTUCTUYEeCKNII YesioBeK. To ecThb, B 9TOM crTydae
3¢ deKT M3MUIIHETo ONTUMIU3MA UM CAMOYBEPEHHOCTHI
MOXKET OIPeJeNAThCs KakK IepeolieHKa COOCTBEHHbIX
cuL. B 607bIIMHCTBE KOMITAaHNIL CYILIIeCTBYeT Iupa-
MUJa/IbHas CTPYKTYPa; COOTBETCTBEHHO, 10 TO3MUIINIT
MeHeXKePOB JOPACTAIOT TOIBKO JIYYIINe U3 TyUIINX,
Ha BBICOKIIE YIIPaB/IeHYeCcKe MO3UI[UY Ha3HAYAIOT
TPYHOCHOCOOHBIX, YBEPEHHBIX B cebe /Tofiell, NUMEonX
SIPKO BBIpa>KEHHBIE TUJiepCKIie KadecTBa. MeHeKepbl
OCO3HAIOT 3TO U MOTYT IIePEOLeHUTh COOCTBEHHbIE
CWJIBL, YTO TIPUBOAUT K IPUHATHUIO UPPALVOHAIBHBIX
PpelleHnIt, CBA3aHHBIX C 3aeMHBIM KallMTaJIOM.
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Ha ocHOBe mpoBefieHHOT0 aHa/MM3a HAyIHOI TUTepary-
pBI 661Ta chopMMpOBaHa ClIeRyoIas TUIIOTe3a NCCre-
TOBAHUA:

H, - gem Bb1me yposens ontumusma CEO, Tem 60mbime
TOJIA 3aeMHBIX CPE/ICTB B CTPYKTYpe KalluTaa.

Eie ogHuM GakTOpOM, KOTOPBIiT OKa3bIBaeT BIIVISIHIIE
Ha CTPYKTYPY KallUTaTa KOMIAHWUM, SABJIAETCA TaK Ha3bl-
Baemblit Hapuccusm CEO. Konueniua Hapunuccusma
HOSIBWJIACH B JINTEpPAType 110 IICUXOJIOTUN ellle CTONeTIe
Hasap [7]. TepMus «HapImccu3M» OCHOBBIBAETCS Ha K-
HIYECKOM PacCTPOIICTBe, KOTOpoe B [8] 6bLI0 Ommcano
KaK Ype3MepHOe caMoo0ue, CAMOBO3BENNIMBAHIE 1
CKJIOHHOCTD BUJIETD JIPYTUX B Ka4eCTBe IONOTHEHNS K
co6cTBeHHOMY «s1». OHO OIpefersieTCsi KaK COCTOSIHILE, B
KOTOPOM MHJUBUAYYM MIMeET PasfyToe IYBCTBO COO-
CTBEHHOTI'O [IOCTOMHCTBA ¥ TIOCTOSIHHO ITOBBIIIAET CAMO-
oreHKy. HapimccucTsl 0671a5ai0T CHIBHBIM 4yBCTBOM
IIPEBOCXOACTBA, BOCHPUHMMAIOT Ce6sT KaK OYeHb YMHBIX
M YYBCTBYIOT OOJIBIIYIO YBEPEHHOCTD B CBOMX CIIOCO0-
HOCTSIX, IIPY 9TOM CTPEMsACh JOMMHVPOBATH HaJ| OKPY-
>KaromyMu. Hanpumep, HapIMCCUCTBI CTPEMATCS BECTH
APYTUX ¥ OTKPBITO JEMOHCTPUPOBATb CBOY BBICOKVE
ycrpemnenns. Hapuyccrucram He XBaTaeT SMIIaTUM, OHU
JaCTO He MMEIOT BO3MOYXHOCTI OCMBICTIUTD WJIN pasfie-
JINTD 4y>KO€ AYLIEBHOE COCTOSIHME WV Moy [9].

ITpu 5TOM HEOOXOAVMO OTMETHTD, YTO Y YYEHBIX HET efy-
HOT'O MHEHMsI OTHOCUTE/IBHO TOTO, KaK B/IMsIeT HapIL{MC-
cnsMm CEO Ha feATeTbHOCTh KOMIIAHWUIL: IIO/IOYKITETHHO
VULV OTPULIATeNIbHO. B Tabi1. 1 MBI IpuBeM pe3y/IbTaThl
MCCIIEOBAHNII, B KOTOPBIX aHA/IM3UPOBAJIOCH BIIVSHIE
HapIUCCU3Ma FeHepabHOTO AMPEKTOPa Ha pasnyHble
[IOKa3aTe/yl HPOU3BOJUTENbHOCTY (PUPMBL.

B pesynbrate nccnegoBanuii [10] 65110 BBLABIEHO, YTO
HapILVICCIYecKIie TeHICHIINI Y PYKOBOJUTEIIEN BIIUSIOT
Ha CTpaTerndeckoe nosegenne ¢pupm. Hapuuccusm pyko-
BOJUITE/IEN BO3[EICTBYET Ha CTPYKTYPY KaIuTaaa KOM-
[aHNH CTIERYIOM 00pa3oM: Y O4eHb HAPIMCCUIECKOTO
CEO nmeeTcst CUIbHOE IyBCTBO JIMYHOTO IIOTEHIINAIA,
9TO IPVBOAUT K KpailHell yBePEHHOCTH, YTO, B CBOIO
ouepefb, CHIDKAET BOCIIPUSATIE HEOLPEJEeeHHOCTI U PU-
CKOB, CBSI3aHHBIX C MICIIO/Ib30BAHIEM 3a€MHOTO KaIlUTaIA.
Ha ocHOBe poaHannsupoBaHHOI INTEPATypPbI OblTa
chopMupoBaHa CefyoLast TUIOTe3a NCCTIeLOBAHNIS:

H, - 1em Bbue yposens Hapuuccusma CEO, rem 60mb-
IIIe 1O/ 3aeMHBIX CPEICTB B CTPYKType KallnTala.

B pa6ote Takxe GyfyT IPOBEPATHCS KOHTPOIbHBIE IIe-
peMeHHbIe, TaKie KaK IPOLIEHT XXEHIINH, pasMep CoBeTa
pupextopos, Bozpact CEO, cpegumit BO3pacT wieHOB
COBeTa JMPEKTOPOB, BO3PACT IIPeCENATENLs, KOIMIECTBO
MEHEPKEPOB B KOMIIAHUM, CPOK IPeOBIBAHNUS Ha IOCTY
CEOQ u npepcenaTeisi, KONMIECTBO HEUCIOMTHUTEIb-

HBIX JUPEKTOPOB, PEHTA0e/IbHOCTh AKTHBOB KOMIIAHU
(ROA), pentabenpHOCTb cobcTBeHHOTO KamuTtana (ROE),
HAJIOr, TIPUOBIIBHOCTD U CTOMMOCTD KOMITAHUIA.
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Ta6muma 1. O630p mureparypst

HccnemoBanme

Nccnepyemas
3aBICIIMOCTD

Mepa Hapuccusma

BriBoab1

Chatterjee and
Hambrick [10]

Bmsanne Hapnyccnsma
CEO Ha cTparernyeckoe
pasBUTME KOMIIAHNM U ee
IIPOM3BOAUTENLHOCTD

V3BectHOCTD oTorpadun
CEO, nsBecTHOCTD

[JIABHOTO JICIIOJTHUTETbHOTO
AMpPEKTOpa B IIpecc-pennsax,
ncnonb3oBanne CEO muyHbIx
MeCTOMMEHMII IIepBOro JINIA B
MHTEPBBIO, a TAKOKE JIeHeKHOe
BosHarpaxpgenue CEO

Hapumccusm pykoBopurena

He ObU/I CBA3aH C yPOBHEM
IIPOU3BOAUTETBHOCTI
xomnaHuu. Hapumccnucrer
VIMEJ TEH/IEHINIO CO3/]aBaTh
6071ee 9KCTpeMaIbHBIE U
Hepery/IsApHble pe3y/IbTaTbl, YeM
He-HapIMCCUCTBI, HO, B KOHIe
KOHIIOB, HAPIIMCCHI He TIOTyYan
CHUCTeMATIYeCK JIYYLIYIO VN

XyAuyio pabory

Gerstner et al.
(11]

Bnmsanne Hapnyccnsma
CEO Ha npemuio 3a
PUCK (KOMIIBIOTEpHBIE
KOMITaHWM )

V3BecTHOCTD oTorpadun
CEOQO, 13BeCTHOCTD ITABHOTO
VICIIOJTHUTEJIBHOTO AMPEKTOpa
B IIpecc-pennsax, HaIM4Hoe U
6e3Ha/MMYHOE BOSHATPAXK/IEHNE
CEO

PykoBopmrenu-HapLumuccucTs
IIPOJIeMOHCTPUPOBAIN
OOIBIIYI0 CKIIOHHOCTD K

PUCKY 110 CPAaBHEHMIO C

MeHee HapIJCCUIeCKIMUI
PYKOBOAUTENLAMY; OFHAKO
HapILICCU3M He OBIT CBSI3aH C
IIpeMueli 3a mprobpeTeHe Ui
PVCKOBaHHBIMU PacXofiaMu

Patel
and Cooper

(9]

Bnuanue Hapuuccusma
CEO B 392 xoMIaHMAX
Ha pe3ynbTaThl
TeATeNbHOCTU GUPMBI B
Hayajie 9KOHOMUYECKOTO
Kkpusuca 2007 . u B
TIOCTKPU3MCHBII ITEPUOT,

VsBecTHOCTD doTOrpadum
CEOQO, n3BecTHOCTD

TJIAaBHOT'O MCITIO/JTHUTE/IbHOT'O
AVPEeKTOpa B IIpecc-pensax,
ucnonb3oBanye CEO muyHbIx
MeCTOVMMEHUN nepBoro anna B
MHTEPBBIO, A TAKXKe JIeHEeKHOe

Hapuyccnyeckne pykoBogyuTenu
MCIIBITA/IN 60JIbIlIee CHUKEHNE
IIPpOM3BOANTEIBHOCTI

B HayaJie KpU3UCHOTO

nepuozia u 607ee BBICOKIIE
nokasaTeny 3G GeKTUBHOCTH

B IIOCTKPU3VCHBII IIEPUOJ,

(IIpoM3BOACTBEHHbIE BO3HArPaKJIeHIe 110 CPABHEHMIO C MeHee
upmbr) HapIMCCUIeCKIMU
PYKOBOLUTE/LAMNU
Resick et al. [12] Hapiuccusm 75 CEO BoiBesieHO 8 MHMIEKCOB AT HUKAKUX CYIIeCTBEeHHbIX

U TTOCEIJaeMOCThb
60IeIbIMKOB, TPOLIEHT
no6ebl B KOMaH/e 1
HEe3aBUCUMBII PENTUHT
BIMAHMA (KOMaH/IbI
6e11c60MbHON JTATH)

U3MepeHIs HapLMCCU3Ma M3
KOHTpPOJIbHOTO crmcka Gough
Adjective

npsMeix 3¢ dexto

He 6BUIO0 0OHAPYKEHO
MEX/Y HapLVICCU3MOM U

3¢ eKTMBHOCTHIO KOMITAHNN

Metogonorua uccneaoBanus
TEKCTOBbII‘/'I aHann3s

JIJ1s1 MHOTVIX YY€HBIX MCCIEFOBAHNS B 00/IACT BIMSHIS
U OLIEHKY IIOCTIefcTBIUI 3¢ deKTa Ype3MepHOro OITH-
MU3Ma MeHe[pKepa ABJIAITCA JOCTaTOYHO TPYLOEMKIMIL
9T0 06YCIIOB/IEHO TE€M, YTO HEMHOTYE MEHeKePbI COITIa-
CATCS IIPU3HATHCA B HEKIX Ile/IeHaIIpaB/IeHHBIX IeJICTBI-
SIX, HaIIpYIMep, YTO 3aBBICUJIU PACXOJbl Ha IIPOEKT, TaK
KaK 9TO MOXXeT HETaTMBHO CKa3aTbCs Ha UX penyTaluu.
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B cuty maHHOI IPUYMHBL 6O/IBIINHCTBO MCCTIEfOBaTe-
JIeit MPUGEraT K PACCMOTPEHIIO KOCBEHHBIX CUTHATOB
IpuCyTCTBUA 9 PeKTa M3IUIITHETO OIITUMU3Ma MEeHe]I -
JKMEHTa B UX [IeATeIbHOCTI. K TaKUM CHMTHa/IaM MOYKHO
OTHECTU: IIOKYIIKY aKLIWI1 KOMIIaHUM, KOTOPOM

OHM YIIPaBJ/IAIOT Ha COOCTBeHHbIe cOepeskenus [13];
Ppe3y/IbTaThl COOCTBEHHBIX IPOTHO30B 1 VICC/INOBAHNIA
[14]; mporHO3 cO6CTBEHHBIX JOXOMOB 1 BBIPYIKI

[15]; maTepBBI0 B CMM M ITy6/IMKany eXKerofjHbIX
oT4eToB [16].
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OMIMpudecKme UCCIIeTOBAHNA IPELTIOKIIIY Pa3IyHble
BapMaHTBI MI3MEpPeHMA CTeIIeHN YBePeHHOCTH U OIITH-
MU3Ma — OT OIIPOCa JI0 VICIIO/Ib30BAHNA IIPOKCU-VHN-
KaTOpOB Ha OCHOBE OOIeIOCTYIIHBIX TaHHbIX. MHOXe-
CTBO UCCIIE[IOBAHUI IIOCBAIIECHBI NIOIIBITKE IIPOBEPUTD
BJIVIIHVE OITUMM3Ma C IIOMOIBIO Pa3/INYHBIX IPYTUX
IIepeMeHHbIX, HalIpUMep, IeJIOBOY IIpecchl. BriepBble
VICCTIEOBATh YPOBEHbD OIITYMIU3Ma C IIOMOIIBIO JIeTI0BOI
Ipecchl TepBOHaYaNIbHO HpefIokmn B [17]. B poccuii-
ckoit mreparype [18] 6bUT IPOBeEH IMINMPIIECKII
aHa/M3 B3aMMOCBA3Y TeKCTOBBIX XapakTepuctuk CEO
letters 1 pMHAHCOBBIX IIOKA3aTeNeN HeATETBHOCTI KOM-
naHnu. IIpeanonaranoce, YT0 TOHAJIBHOCTb OOpalleHui
MEHeIKepOB, UX JJIHA M CJIOKHOCTb OKAa3bIBAIOT
B/IVsAHME Ha popMUpOBaHUe (PUHAHCOBBIX ITOKa3aTeeil
KOMIIaHNY, Ha/l4ye OMOOK B IIPOrHO3ax pMHAHCO-
BBIX ITOKa3aresiell ¥ CPeHErOffOBYI0 CTOMMOCTD AKX
xomnanuu. Ilo pesynpraram ncciegoBanusa Obbra
IIOATBEP>KEHa TUIIOTe3a O CBA3M TEKCTOBBIX Xapak-
tepuctuk CEO letter u crommocTy axuuit KOMITaHUN.
B pape poccuiickux ucciefopanmii Tak>Ke OIleHNBaIOCh
BJIVIIHYE KOPIIOPaTUBHOTO yIIpaBjIeHNs Ha 9 dekTus-
HOCTb JI€SITeTTBHOCTI POCCUIICKMX KoMIaumit [19].

ITpu nccnegopanun yposHs ontumusma CEO MbI Boc-
TI0JIb30BA/IIICh METOfIaMM TeKCTOBOTO aHA/IN3a.

TexcTOBBINI aHAN3 OCHOBAH Ha aBTOMATU3MPOBAHHOM
00paboTKe MacCUBOB HECTPYKTYPUPOBAHHBIX TEKCTOB U
MO3BOJIAET PENIaTh IMPOKUI KPYT 3a/jad, CBA3aHHBIX C
KIaccudukanyen, Baganueil, yaudukame, KacTe-
pusanueil HAOOPOB JOKYMEHTOB. VICXOHBIMI JaHHBIMI
TJ1A TEKCTOBOTO aHa/IM3a CIy>KaT TEKCTHI, Ipe/jHa3Ha-
YEeHHBbIE [T YTEHNA YeJIOBEKOM U TIOTOMY, KaK ITpaBIUIIO,
He MMEIONINE eVHON CTPOroJ CTPYKTYPbl: HOBOCTHBIE
CTaTbl, COOOLIEHNS B COLIMA/IBHBIX CETAX, IeJIoBast 10-
KyMEeHTalLlVA, Hay4HbIe CTaThy 1 T.11. Kak mpasuto, o
aHa/IM3a OTOMPAIOTCA JOKYMEHTBHI OJTHOTO THIIA.

OpHOII U3 KTI0YeBBIX 3a/lad aHA/IN3a ABJISAETCA Mpeobpa-
30BaHIe TeKCTOBBIX JOKYMEHTOB B GOPMY, IIPUTOTHYIO
I/Is1 JasbHeliIell aBTOMATU3IPOBAaHHOM 00paboTKH.
Cpeny MeTOZIOB TaKOTO MpeoOpa3oBaHst HanboMblIIee
pacIpocTpaHeHte MOTyYMI aITOPUTM, U3BECTHBIN IO
Ha3BaHMeEM «MeIIOK C710B». CyIIHOCTDb «MeIlIKa CTIOB»
COCTOUT B TOM, YTO Ka)K/[blil 113 TEKCTOB IIPe/ICTABIA-
eTCsl KaK HeYIOPs/JOUeHHbIIT HAbOP BXOJALINX B HETO
C7I0B, OOBIYHO TIPMBEECHHBIX K MX Ha4albHOI popMe.
[Tpenmy1ecTBaMu TaKOTO MeTOfia ABJIAIOTCS €r0 MPOo-
CTOTA ¥l MUHTEPNPETUPYEMOCTD, OJJHAKO OH IIOJXONUT He
I/ BCeX 3ajjay aHa/mm3a. Tak, BbIAB/IeHNE CEMAaHTUKI
TEKCTa Ha OCHOBE «MeIlKa CJIOB» 3aTPYJHEHO: HallpUMED,
(bpassl «JaHHOE pellleHNe He TIPefCTAB/IAeTCA BEPHBIM

U IPOTMBOPEYNT NPMHINUIIAM KOMIIAHUI» U «JaHHOE
pellleHNe IPefiCTAB/AETCA BEPHBIM U He IPOTUBOpe-
YT IPUHIVIIAM KOMIIAHUM» C TOYKY 3PEHMSI JAHHOTO
MeTOfja COBEPIIEHHO UIAEHTIYHBI, XOTs CMBICT Y HUX
IIPOTUBOIIOIOXKHBIN. BMecTe ¢ TeM «MeIIOK CTIOB» IOKa-
3bIBaeT XOPOIIe Pe3yIbTaThl B 3afadax Kaaccudukanum
U CTPYKTYPMPOBAHUSA OOTIBIINX TEKCTOBBIX MAaCCHBOB.
Hanpumep, o4eBUIHO, YTO HOBOCTHAA CTAThs C YaCTHIM
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BXOX[IEHIEM CTIOB «He(DTh», «BGappenb», «IOIap»,
«IIPOLIEHT», «J0ObIYa» OTHOCUTCS K HeQTAHOMY PBIHKY,

a CTaTbs, B KOTOPOI Hanbosiee YacThIMY ABJIAIOTCA C/I0BA
«IPpOAYKIOVIA», «IIPOU3BOACTBO», «<JKIBOTHOE», «MOTIOKO»,
«MOJIOYHBI», — K MOJIOYHOMY >KUBOTHOBOJICTBY.

«MeIIoK CTOB» TaK)Ke [TOKa3bIBaeT yOenTenbHbIe
pes3yabTaThl B aHA/MM3€ TOHATIBHOCTY (IMOLIMOHAID-

HOJI OKpacKn) TeKcTa. [Ijis1 perenns ogoOHoI 3a5a4n
HeOoOXOMMO UCITONb30BATh TaK Ha3bIBAEMble CITOBAPU
TOHAJIbHOCTU. B HUX Nepeunciiensl c10Ba, KOTOPbIE, 110
MHEHUIO 9KCIIePTOB-COCTaBUTeNel, MMEIOT SMOIMOHAIb-
HYIO OKpacky. Tak, c/ioBa «yCIeNIHbI», «OTIMYHbI»
i «o6efa» OObITHO UMEIOT TO3UTUBHYIO OKPACKY,

a «CHaj», «yIaflok» U «HEYOBIeTBOPUTEIbHBIN» —
HeraTuBHYy0. [Ipeo6agaHye MOSUTUBHBIX TN HETaTHB-
HBIX CJIOB IIO3BOJISIET OLIEHUTH BECh TEKCT KaK MMEOIINIA
MO3UTUBHYIO MU HETATUBHYIO OKPACKY.

IloMuMO «IIO3UTUBHOCTU» U «HETAaTUBHOCTN», PAR
CTIOBapelt BK/IIOYAIOT ¥ HAOOPBI CJIOB € APYTOit IMOLO-
HaJIbHOJ OKPACKOJ, HAIIPUMED, «TPYCThb» U/IN «HAJIEKIA».
CylecTBeHHOE 3Ha4Y€HIE VIMeeT TO, Ha KAKOM TeKCTOBOM
Marepuase COCTAB/IANCA TOT VIJIU MHOM CTIOBaphb I 1A
AaHa/IM3a KaKMX TUIIOB TEKCTOB OH ITPE€AHA3HAYECH. HaHpI/I—
Mep, CYIeCTBYIOT CJIOBapy, Halle/IeHHbIe Ha aHAJIM3 CO00-
mennit B Teurtepe. IIocko/nbKy JIMHA TaKUX COOOLIEHNI
CTpPOTO OTpaHNIEHA, B HOHO6HI)IX CIIOBapAX BEIVIKaA NOIA
TUNWYHBIX 1A VIHTepHeTa COKpalljeHNIA, >)KaprOHHbBIX
TEPMIHOB U T.I.. BMecTe ¢ TeM Takue npodeccroHanbHble
TEPMUHDI, KaK «CTAaTHALVIA» VIV «TETNCTUHT», B HUX
OTCYTCTBYIOT. [I09TOMY B TaHHOIT paboTe MBI MICTIONb30-
Bajm croBapb Loughran and McDonald Sentiment Word
List (coxpamenno Loughran and McDonald, win LM),
KOTOPBII OBbIT CIIeNManbHO paspaboTaH ist aHaMn3a
3KOHOMMYECKNX TEKCTOB.

Vicrionp3ys MeTOR «MelIKa ClIoB» 1 coBapb Loughran
and McDonald, Mbr paccunTay 4MCI0 HETaTUBHBIX U ITO-
3UTUBHBIX C/IOB, a TAK)Ke 001Ijee YICTIO C/IOB B IHTEPBBIO
u CEO letters 111 Ka>KIoil KOMIIAaHUIL.

Ha ocnoBe TekcTOBOTO aHaMM3a MbI BBOAVIM C/IE€NYIOIINIE
XapaKTEpUCTNKN OIITIMU3MaA.

1) VYpoBeHb onTMMU3MA

YpoBeHb ONITUMU3MA =

(HOSI/ITI/IBHHG cioBa — HeratusHrble CJIOBa)

(MosutneHsIe coa + HeraTusHble ci10Ba )
(1)

Kpowme Toro, s SMIMPUIECKOro aHaIN3a B 4acTH
OLIEHKV CeMaHTIYeCKOIl OKPACKM TeKCTa B HaYYHOI1
JIUTEpaType YacTO MOXKHO BCTPETUTD MCIIONb30BaHME
nupexca Xepduupana-Xupumana (HI). TanHs11 nugexc
II0Ka3bIBaeT, HACKOJIbKO CKOHI[EHTPMPOBAaHA OIpefeIeH-
Has MHPOPMALUA B TeKCTe (MO3UTIMBHAs/HETaTUBHAL) U
H03BOJISICT OIPENIeINTD, SAB/IAETCS JIY 3HAYMMBIM JaHHBII
KpUTEpUIL.
2) Unpexc Xepduupana-XypuiMaHa, KOTOPbIL paccuu-
ThIBaeTcA 0 popmyre:
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5 ITo3uTuBHBIC CJIOBAQ,

2

HI,, = Z

i=l

roe B - xonu4yecTBO 4acTeil, B KOTOPbBIX aHAIN3NPYETCA
paciipefenenye cjioB B 06pa111e1-11/m.

B namrem nccregoBanuu Mol genmnau obpamenus CEO Ha
IIATh YacTel, COOTBETCTBEHHO B = 5. Hamu Oblin oT/e/1b-
HO BbIJIe/IeHbI BBeJjeHle, OCHOBHAS YaCTh U 3aK/II0UEHNeE,
OcHOBHasl 9aCTbh TaK)Ke Je/TNIach ellle Ha TPY JTOTIOHY-
TeJIbHbIE YaCTI, OOBIYHO B TEKCTE TaKle YaCTU BhIIe/Is-
JIICh ab3anaMiu.

> (2

[TosuTuBHEIE cn0Ba, + HeraTuBHbIE Cl10Ba,

3) VYposenb Hapuuccusma CEO ompepensnca HaMu
CTIeAYIOLINM 06pasoM.

1-11 wae.

PacueTt ko3¢ dumenTa HapIyccu3Ma, KOTOPBII MbI

OIIpefieNnVIN KaK OTHOIIEHYE IMYHBIX U IPUTAXKATEeNb-

HBIX MECTOMMEHMI eVTHCTBEHHOTO YMC/Ia ¥ CYMMBI JINY-

HBIX U IPUTSDKATENbHBIX MECTOVMEHUI €IMHCTBEHHOTO 1

MHO>X€CTBEHHOTO 4MC/Ia:

MecTouMeHHs €TMHCTBEHHOI'O YK CiIa

Nressm=

[Tpy moMoIIy TEKCTOBOTO aHA/IM3a U METOfla «MeIIKa
CJI0B» HaMy ObUIM IIpOaHaIM3UpPOBaHbl UHTEepBbI0 CEO
Ha IIpefMeT Ha/IM4Ms U KOJIMYeCTBa IMYHbBIX U IPUTKa-
Te/IbHBIX MECTOVIMEHMII eVIHCTBEHHOTO ¥ MHOYXKeCTBEH-
Horo yucna (cm. Tab. 2).

Ta6mumna 2.
CrnoBapb A onpefenenus yposHa Hapiuccusma CEO

MecTouMeHuA
MHO>KeCTBEHHOTO YIC/Ia

MecronmeHnsa

€INMHCTBEHHOI'O Y1 C/Ia

s, MOsI, MOH, MOﬁ, MCH, MbI, HallIM, CaMM, HaM, Hac,
MHE, MHOIJ1, MHOIO, MOC€TO, HaMMm, Hallle, Haniemy,
MOEMY, MOUM, MOéM, MOE€M HallMMM, Hallla, HAIlIEM

2-i1 wae. Kaxkyiast KoMIaHMs ObITa TPOPAHXMPOBAHA
OTHOCUTENbHO NosABNeHNst PpoTorpaduit CEO B rogoBom
ordere. Ml IIpefinosaraeM, 4To 4eM yate ¢poTtorpadus
CEO nosBnseTcs B OTYeTe, TeM BbIIIIe CTeIIeHb HapIIC-
cusMa y pykoBoputesss. Hamm 6b1a cocTaBieHa crefyro-

MecTonMeHHs €TMHCTBEHHOTO Yrciaa + MecTonMeHnsI MHOKECTBEHHOTO YHCIa

©)

11as cucrema oueHku: 4 6ama — ecmu pororpadust CEO
ObL1a TIpeficTaBIeHa B 0TYeTe GOJIbIile OJHOTO pasa I Ha
HECKOJIbKIX CTpaHmIax; 3 6amia — ecmu pororpadus
CEO 6b11a peficTaBieHa B OTYeTe OfMH pa3 U Ha OJHOI
crpanutie; 2 6amra — ecmt poro CEO xommmanum 661710
IIPEICTAB/IEHO BMECTe C APYIUM pyKoBoguteneM; 1 6amn —
ecmu ¢pororpadust CEO He 6bla mpejicTaBieHa B OTYETE.

JIns yBemdeHns ITy6MHBI aHA/IN3a TEKCTA MHOTYIE
MCCIIeIOBATENN HOTIONMHAIOT CeMaHTUYeCKIe TOKa3aTe/N
XapaKTepUCTUKaMH 001Iiell CTPYKTYpbI TeKcTa. B Hay4-
HOI1 TUTepaType, IOCBAILIEHHO TeKCTOBOMY aHAJIN3Y,
YacTO IPUMEHAETCA TaKOl II0KasaTe/b KaK MH/EKC
TOCTYIHOCTM TeKCTa MIN «MHAEKC TyMaHHoCTI» (Fog
Index). laHHDBIIT IOKa3aTeNb OTPaXKAET CTEIIeHb CTIOXKHO-
CTM TEKCTA C TOYKU 3PeHNs HOHUMaHWA IIOTpebuTeeM
unbopMary; apyrumu cnosamu, Fog Index orpaxaer,
HACKOJIBKO CTI0)KHO ITOHATD YNTATENI0 TeKCT. B maHHOM
MCCTIElOBAHUM MBI 6yIeM OCHOBBIBATbCSI UMEHHO Ha
Fog Index nyist usMepeHus1 ypoBHsA JOCTYIHOCTI TEKCTa,
KOTOPBII PaCCUUTBIBAETCA 110 POPMYIIE:

Fog Index=0,4x -
KonnyectBo mpeioxxeHuit

I7ie KOMMYIECTBO CTIOXKHBIX CTIOB — KOJIMYECTBO C/IOB, CO-
Zep>xalux 60ee Tpex CUMBOJIOB.

CyuiectByeT 06LIENIPUHATAS LIKA/IA CTEIIEHY CTIOXKHOCTI
tekcra (Tabm. 3) [20].

Ta6mmua 3. Fog Index — cTelleHb CIOXHOCTY TEKCTa

FogIndex XapaKTepMCTUKa TeKCTa

>18 HeB03MOXXHBII A1 IPOYTEHNUA
14-18 3aTpySHNUTEIbHBIN A1 IPOYTEHNA
12-14 [TonHoe moHMMaHMe TeKCTa
10-12 ITpuemnemblit
8-10 IIpuMnTHBHBIA
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x100 |, (4

O011ee KOJIMYECTBO CIIOB

Harua 3aBucuMast mepeMeHHas — 9TO CTPYKTYpa KaInuTa-
7a. MbI OMpasich Ha pe3ynbTaThl paboTsl [21], koTo-
pble OIpefe/I0T CTPYKTYPY KaIliTana AByMs Crocoba-
MI1: KpeJUTHOE II/IeY0 Ha OCHOBe 6a/TaHCOBOII CTOMMOCTH
(BLVE) 1 KpeRuTHOE II/Ie90 Ha OCHOBE PHIHOYHOI!
croumoctu (MLVE).

B kauectBe 06'b}ICH$IIOIlH/IX IIEPEMEHHDBIX OBIIN VICITIO/b-
30BaHbI: ypoBeHb Hapiuccusma CEO, ypoBeHb onTi-
MmusMa CEQO, /1erkounTaeMoCcThb TeKCTa, CTeTIeHb HeoIpe-
nenenHoctn CEO, nupexc Xepdunpanai-Xuplimasa,
IIPOLIEHT >KeHIIMH Cpel YIIPaB/IAIOIINX, pa3Mep CoBeTa
mpeKTopos, BospacT CEO, cpegHmiT BO3pacT 4ieHOB
COBeTa AMPEKTOPOB, BO3PACT MpeficefiaTesIs, KOIMYeCTBO
MEHENPKEPOB B KOMITAaHUMN, CPOK Hpe6bIBaHI/[H Ha II0CTYy
CEO u npepcenarens, KOMM4eCTBO HEVCIIOMHUTEb-
HBIX TUPEKTOPOB, peHTa6e]IbHOCTb AaKTVBOB KOMITaHUN
(ROA), penrabenpuocTb cobctBernoro Kanurana (ROE),
HaJoru, Hp]/[6bIIIbHOCTb 1 CTOMMOCTDb KOMITIAHUN.
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B nrore B paboTe mpoBepsIIICh YPABHEHNST, KOTOPBIE
VIMEIOT CTIeAYIOMIIT 06T BUJ:

Y=F(X,....X,), ©

e X, — pasMep coBeTa IMPEKTOPOB; X , — KOMYECTBO
HE3aBUCHMbIX TUPEKTOPOB; X3 — IPOLEHT >KEHIIVH B
ynpasnennu; X, — KOMMYECTBO MEHEKePOB B KOMIIA-
Hi; X5 — KOMMYECTBO IMPEKTOPOB B COCTaBe COBETa
IMpPeKTOpoB; X — KOMMYECTBO HEMCIIOTHUTETHHBIX
JIMPeKTOpOB B KoMmanu; X, — Bospact CEO; Xg -
BO3PACT IpeJicenaTens; X o — CPOK Ha IOCTY HpeJice/iaTe-
ns; X o — CpemHuit BO3PacT CoBeTa TUPEKTOPoB; X —
cpok Ha nocty CEO; X, - mOXOFHOCTb aKTUBOB
(ROA); X5 - pentabenpHOCTb COOCTBEHHOTO KaIMTa/a
(ROE); X, - npu6simbrocts; X5 — Hamoru; X4 —
CTOMMOCTD KOMITAHWMW; X |; — IO3UTUBHBIE CTIOBA; X g —
Fog Index; X, - dororpadun CEO; X,, - Mectonme-
HVSl MHOYKECTBEHHOTO YIC/a; X ,; — CTelleHb Heolpeie-
nennocTy; X ,; — MECTOMMEHVA eIUHCTBEHHOTO YMCIIa;
X 5 - Koo dpuyent HaprmccuaMa; X 5 — HeTaTUBHbIE
cnosa; X,; — 061as TOHATBHOCTD TEKCTa;

28 — uHpjekc Xepduupamsi-Xnupimana (I03UTKB);

X,y - unpexc Xepbunmana-Xupimana (HeraTus).

Ta6muuna 4. OnucarenbHas CTaTUCTUKA

AHanNu3 fgaHHbIX

BbI60pO‘IHaH COBOKYIIHOCTD JaHHOI'O MCCIIENOBaHNA
COCTOUT M3 OTHOCUTEIbHbIX KOS(bCl)I/II_II/IeHTOB 7 abCOIOT-
HBIX ITOKa3aTesneil, 3Ha4eHU KOTOPBIX ObLII TIO/Ty9€HbI
6naronapﬂ C)I(CI‘OIIHOI‘/'I q)MHaHCOBOIZ OTYETHOCTU KOMIIa-
HIUN, a TAaKXE I/IHQJOPMaLU/IOHHbIX IIOpTaJIOB.

B wacTy vicceiOBaHMsA BIMAHUA YPOBHA KOPIOPATYB-
HOTO yIIpaBJIeHN HaMy OblIa IIpOaHaIM3MPOBaHa BCA
TOCTyIHas MHPOpMALVA Y BBIIeJIeHBI IIpefiCTaB/ICHHBIE
K09 PUIVIeHTBI KOPIIOPATUBHOTIO YIIPABIeHN U3 MH-
¢dopmanmonHoit cucremsr Bloomberg Professional,

B 4aCTM aHa/IN3a YPOBHA ONTVMI3Ma, MBI aHa/IU3MPOBa-
ym obpamtenuss CEO B eXXeroffHbIX 0TYeTax KOMITaHUIA,

B 4aCTM OIpefe/leHNs YPOBHA HapLUCCU3Ma — UHTEPBBIO
CEO. [lanee Bcst monmydeHHast nHpOpMaLyst Obia nsyde-
Ha Ha IpefMeT (paKTOpOB, KOTOPbIE yKe OCBEIaIiCh

B HAay4YHOII TUTEpPaTypeE.

OMnupudeckas 6as3a UCCIE[OBAHUA COCTOUT 13 225 Ha-
6monennit, 0To06paHHbIX 13 300 KPYIHENIINX KOMITaHNIA
no Karmurtanusanuu B Poccun 3a 2012-2016 .

OnncarenbHasA CTaTUCTUKA 10 TIOKA3aTeNAM, UCIONb30-
BaHHBIM IIPU IIOCTPOEHNN TAHHON MOJIE/IN, IPEICTaBIIe-
Ha B TabI. 4.

Ilepemennas CranpaprHoe  CpenHee Munumym  Meguana Makcumym

B MOJENN OTK/IOHEHME 3HaYeHIe

CTpyKTypa Kanmuraa 0,23 0,55 0,16 0,53 1,77

Pasmep coBeTa gupeKTOpOB 2,30 10,30 5,00 10,00 19,00

Konn4ecTBo He3aBMCHMBbIX 1,50 3.90 1,00 4,00 9,00

IVMPEKTOPOB

IIpoweHT >XeHIMH B yIIpaBIeHNN 18,40 22,60 0,00 22,20 68,01

CpenHnit BO3pacT 4I€HOB COBETA 6.43 51,05 39,09 50,39 68,09

IVMPEKTOPOB

KonnyecTBo MeHemKepoB B 4,03 1031 1,00 10,00 25.00

KOMITaHUN

KonnyecTBo [UpEKTOPOB B COCTaBe 2.91 10,02 0.00 10,00 19.00

coBeTa IMPEKTOPOB

KonnmdecTBO HENCIIOMHNTETBHBIX 2.93 9,09 0,00 9,00 18,00

IVIPEKTOPOB B KOMITAHUY

Bospacr CEO 7,66 48,35 31,00 48,00 65,00

Bospacr npepncenarena 10,10 54,76 30,00 54,00 87,00

CTpok Ha IOCTY TIpeficefaTens 3,69 4,27 0,08 2,96 16,00

Cpoxk Ha mocty CEO 3,65 4,30 0,05 3,40 16,00

ROA 13,40 8,03 -70,04 6,83 42,00
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Ilepemennas CranpaptHoe  CpengHee Munumym Meguana Makcumym
B MOJ e/ OTK/IOHEHIEe 3HAYeHue
ROE 44,23 14,35 —-194,40 16,04 80,69
[Tpu6eITbHOCTD 372993,77 162 840,48 -750 279,78 2965,09 1575021,48
Hanorn 134 108,55 36 680,08 -162 718,26 346,26 980 753,00
251
CToMMOCTb KOMITAHNM 3664 255,99 1040 481,90 -8209163,04 12135,50 9i9 Z;
MecTonMeHMsI eUHCTBEHHOTO 36,25 24,85 0,00 12,00 141,00
qncia
MecToVMeHMA MHOXECTBEHHOTO 66.54 93,62 1,00 82,50 265,00
qncia
KoaddunmenT Haprmccusma 0,15 0,17 0,00 0,12 0,67
CreneHb HeoIlpeIeeHHOCTI 19,41 24,50 1,00 19,00 80,00
ITosutuBHBIE C/TOBa 5,77 8,93 4,00 8,00 26,00
HeraTtusHble cnoBa 3,03 2,90 0,00 2,00 18,00
O611as TOHATBbHOCTD TEKCTA 0,40 0,46 -0,71 0,53 1,00
MNupexc FOG 4,77 16,07 1,11 17,34 23,36
Nupexc Xepprupans-Xnpuimasa 0.14 0.18 0.08 0.18 1,00
(osutuB)
Nupexc Xepprupansa-Xnpuimasa 0,04 0.08 0,00 0.07 0.13
(1eratus)
Kak BuHO 13 Tab1. 4, y pacCMOTpPEHHBIX KOMIIAHUIT B “success” - ycmex, “best” — myummii, “strong” — CUIbHBII,
cperHeM HabOfjaeTcs1 cbaTaHCUPOBAaHHAS CTPYKTYpa “strengthen” - cua, “progress” — mporpecc. JJaHHbIe c10-
KaIllMTaa, SO COOCTBEHHDIX U 3aeMHbIX CPEJICTB HaX0- Ba MIMEIOT CY/IbHYIO ITOIOXKUTEIbHYIO SMOLIMOHAIbHYIO
IATCA Ha OJHOM YPOBHe. OKPACKy ¥ 03HAYalOT JOCTIDKEHNE BBICOKIX Pe3y/IbTa-
Yr0 KacaeTcsi pacCMaTPUBAEMBIX IIOKa3aTe/Iell B 9acTH T0B. Takum 06pasoM, IO3NTUBHBIE CTIOBA UCTIONB3YIOTCS
TEKCTOBOTO aHA/IN3a, MOXXHO OTMETHUTD, YTO KOIIMIECTBO PYKOBOACTBOM /I OMCAHMA IOCTVKEHII U yClIexa
[IO3UTVBHBIX C/IOB 3HAYNTENTBHO IPEBBIIIAET KOMUIECTBO KOMITaH/H.
HeraTMBHBIX. B cpegneM Ha TekcT npuxopgutcs 8,9% cinos Ha puc. 2 npepcrasnenst Tom-10 Hanbonee pacmpocTpa-
C ONITYMUCTIYECKOIT OKPACKOIT OT 06II[ero KONMNIecTBa, B HEHHbIX CJIOB C IO3UTUBHO OKPACKOI B TEKCTE; STU C/I0BA
cpaBHeHUN C 2,9% ¢ HeraTUBHOIL. 3aHMMAIOT 60,5% OT 06IIIero Yncia MOIOKUTENbHBIX CIIOB.

Hawubonee paciipoCTpaHE€HHbIE ITIO3UTVIBHbIE V1 HETaTUB-

PucyHnok 2.
Hble C/IOBA IIPEICTAB/IeHbI Ha puc. 1-4.

Tomn-10 pacpocTpaHeHHBIX TO3UTUBHbIX CTIOB

Pucynox 1. B o6pamenusx CEO
Haubonee pacpocTpaHeHHble TO3UTUBHBIE CTIOBA
success  [NIIIIN—— 82
strenghten strons I
strongest Ieadershlp
best [N 38
stronger gOOd loyal great§trength
perfect ideal 931N best attf&gcgre%ate“ strenghten I 32
accomplish
bt come progress I 28
winner win
rebound breakthrough  popular reward benefit good [N 22
smooth outperform upturn petter
delight greater jmpress honor benefit [ 17

prog reSS surpass bOOSt great _ 17
Strong leadership [ 16

MosxHO OTMETVUTD, YTO CAaMbIMI PACIIPOCTPAHEHHDbI- gain - 12
MU IIO3UTVBHBIMI CJIOBAMMU ABJIAKTCA TaKME KaK:
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Yo kacaercsa OTpULATEIbHBIX C/IOB, MOKHO 3aMETUTD,
4TO Hanbosee ynoTpeO/IsieMbIMI SIBISIOTCS TAKME KaK
“sever” — mpekpamars, “pleas” - obpamienne/mpocy6a,
“burden” - 6pemst, “divest” - orkasbiBatbes, “loss” —
YOBITOK.

HaHHbIe C/I0Ba JICITIO/Ib3YIOTCA IIPU aKIEHTNPOBAHNN
BHMMaHN: Ha YXyAIIEHUN ToKasaTenen u TPYAHOCTAX KaK
B I€ATC/IbHOCTU KOMIIaHUM, TaK 1 SKOHOMUKU B LICJIOM.

Pucynok 3.
Hanbonee pacipocTpaHeHHbIE HETATHBHBIE CIOBA

divest

deadweight p I ea S

weaker concern
) doubt |ockout
d'SappomthItdelay abandon barrier Persist
. .albolish impair hazard stringent
ragic 10s€ |ost
relinquizh sluggishShUtCUtdelay suffer

default IOSS ‘ ddownturn
r

weaken crycial problem A

Seriouls dlfﬁCUlt

burden sever

I,u;aHHbIe CJIOBa MMEIOT IPOMEXYTOIHOE 3HAYEHNE
3M0].II/IOHaTIbHOI7[ OKPaCKM TEKCTa MEXy IO3UTVBHBIM

M HETaTUBHBIM CUTHa/IaMI, TEM CaMbIM CMAr4asa oTpuua-
TE€/IbHOE BOCHPUATUA TEKCTA.

Ha puc. 4 npepcrasien Ton-10 Hanbomee pacpocTpa-
HEHHBIX CJIOB C HETaTMBHOI OKPACKOI1 B TeKcTe. [lona
TAKMX CJIOB Cpey 00IIero KOMMYecTBa HeTaTUBHBIX CTIOB
cocrasiseT 40,1%.

Pucynok 4. Ton-10 pacipocTpaHeHHBIX OTPUIATETbHBIX
cnoB B o6pamenussx CEO

sever [I—— 13
A— 12

pleas
burden
divest
loss N 7
difficult
cut [N S
weaken
crucial

delay
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Kpowme toro, anammusnpys tabi. 4, MOXXHO OTMETHUTb, ITO
cpenHee 3HaYeHMe nHAekca FOG HaxopnTca Ha focTa-
TOYHO BBICOKOI OTMeTKe — 16,07. D10 TPaKTYeTCs Kak To,
YTO TEKCT ABIACTCA 3anYJIHI/ITeTIbeIM 1A IPOYTEHNA.
Takol1 pe3y/IbTaT MO>KHO OOBSICHUTD TeM, YTO OONIBIINH-
CTBO paCCMOTPEHHDBIX HAMI KOMMaHU IIpefCTaBIEHDI B
9NIEKTPOIHEPTETIYECKOIL, HepTerazomoObIBaLOIIET, He-
¢drenepepabarbIBaloleil, MeTa/UIypriwdecKoll OTpaciix, B
oT4eTax KOTOPHIX MH(opMauua 1 GpaKThl PACCMOTPEHBI
6oree MOPOOHO U MMEIOT OIIPEieNIeHHYI0 TeKCHKY. 3ame-
TVIM TAaKXKe€, 9TO CpeAHEE KOMMIECTBO JINYHBIX U IIPUTS-
YKaTe/bHbIX MeCTOMMEHMI BO MHO>XeCTBEHHOM 4YlCIIe
IIPAKTNYIECKN B [1BA pa3a IIPEBBINIACT VX KOMMYIECTBO B
eIVHCTBEHHOM YJICIIe.

Vicxonst M3 DaHHBIX Ta6/I. 4, MOXKHO C/Ie/IaTb BBIBOJ

0 TOM, YTO B CPeJHEM KO/IMYECTBO HETATMBHBIX C/IOB
60IbIIIe CKOHIIEHTPUPOBAHO B OIIPEJe/IeHHOI YacTI
TEKCTa, O YeM FOBOPUT 3HaUeHMe nHjeKca XepduH-
nand-XupliMaHa, HeXKe/IM KOIMYeCTBO MMO3UTUBHbIX
CJIOB, PACCEAHHBIX 110 BCEM YacTAM TeKcTa. IIpu atom,
OCHOBBIBAsICh Ha IAHHBIX TA0JI. 5, KOTOPbIE OTPAXKAIOT
YPOBeHb KOHIIEHTPaLM} TIO3UTUBHBIX ¥ HETaTUBHBIX
CJIOB B TEKCTe, 3HaY€HMe JJaHHOIO MHJEKCA HaXOUTCS
B gnamnasoHe 0,0-0,2. COOTBeTCTBEHHO MOXKHO YTBep-
JKJaTh, YTO pacCMaTpUBAEMBIM TEKCTAM He NPUCYILA
KOHIIEHTpalyisA NO3UTUBHBIX Y HETaTUMBHBIX C/IOB B TEK-
CTe; B CpefIHEM B Halllell BBIOOpPKe OHM CMJIBHO pacIpe-
TleTIeHBI IO TEKCTY.

Ta6muua 5. [Ikana sHaveHnit nHAeKca XepdIHTAIA—
Xupuimana [22]

Nnupexc XapakTepuCTUKa

TOHATbHOCTN

Xepdunpana—
XupimmaHa

Bricokoe pacnipenenenne

[0;0,2]
(mycmepcus) TOHA O TEKCTY

Huskoe pacnpepenenne

TOHA 10 TEKCTY C YaCTUYHOM
KOHIEHTpaIVell B OIIpefe/leHHbIX
JacTAX

[0,2;0,5]

ToHa/IbHOCTD V1 SMOIMOHATBHOCTD
CKOHLIEHTPUPOBaHBI
IIPEUMYILECTBEHHO B OIHOM
JacTy 0OpalIeHst

[0,5:1]

Kpowme Toro, oCHOBBIBasACh Ha JAHHBIX PUC. 5, OTpaxa-
IOILIETO CpefiHee pacIpefieNieHe MO3UTUBHbIX 1 Hera-
TUBHBIX C7IOB B KQ)X/]0I YaCTH aHA/IM3UPYEMbIX JAHHBIX,
MO>XHO CJe/IaTh OIIpefie/IeHHble BBIBOJIbI.
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Pucynok 5. CpefHee pacrpeyieneHne MO3NTYBHBIX 1 HETATUBHBIX CI0B B KaXKoil yactu obparenust CEO, %

BeepeHue

OcHOBHas YacTb

3aKn4eHmne

0% 10% 20% 30% 40%

M [T03UTUBHbIE CN0Ba

Takum o6pa30M, MOJXHO OTMETUTD, UTO B CPEIHEM BO
BBCICHUMN U 3aK/TIOYCHUN 6ombIe KOHLEHTPUPYIOTCA Ha
MMO3UTUBHOM I/IH(bOpMaI.U/II/I, CTapasCh UCK/IIOYaTh HETa-
TUBHBIEC C/IOBA. I[aHHbIe BbIBOJIbI TIO/THOCTBIO COITIACYIOT-
Cs € pe3ynbTaTaMM YI€HbIX, paCCMOTPEHHDBIX HaMI paHee.

Pe3ynbTarbl
uccnepoBaHus

Jlarplire MBI paCCMOTPYM pe3y/IbTaThl AHA/IN3A BIINS-
Hust TnaHOCTHBIX KadecTB CEO. Hamu 6bu1a moctpo-
€Ha MOJje/Ib ITaHe/IbHOII perpeccui, K Koo duimenram
KOPIIOPATUBHOTO yIpaB/eH st ObUIN JOOABIEHBI TAKXKe
[I0KA3aTe/u, OTPAXKAIOL[Ie CEMAHTNYECKIe XapaKTepy-
CTUKM TeKcTa (TabI. 6).

[TepBblit paccMaTpuBaeMblil HaM1 K03 UIIVeHT —
ontuMusM CEO, KOTOpBIiT MBI OIIpefieNnsin 10 3MO-
LIMOHA/IbHOI OKPAacKe eKeTOJHbIX IOC/IaHNii B OTYeTe
KoMIaHmit. [TlepeMeHHBIMMU ObIIN CTIOBA C TOMTOXKUTE/b-
HBIJ1 OKPACKOI1, CJIOBA C OTPUIIATE/IbHO OKPACKOIA, a
TaK>Ke IT0KasaTeNb 001Iell TOHATbHOCTY TeKCTa, KOTOPBII
OIIpefIeNACA OTHOUIEHEM CYMMBI C/IOB C IIO/IOKUTENb-
HOJ1 ¥ OTPUIIATENIbHOI OKPACKOIL K X pasHocTu. IIpo-
Be/IEHHDI aHAIU3 BBIABUII, YTO 3HAYMMBIM ITOKa3aTe/leM
ABJIAIOTCA TONIBKO CTI0BA C ONTUMMCTUYHOI OKPACKOIA.
ITepen K09 PUIINMEHTOM CTONUT IONTOXKUTEIbHBIN 3HAK.
ITO TO3BOJAET CIe/IATh BBIBOJ, O TOM, YTO CBA3b IpsAMas:
cneposarenbHo, yeM daiie CEO ucnonbsyer cnopa ¢
ONTUMUCTUYHOI OKPACKOIL, TeM OObIlle 3HAYEHE KO3]-
¢buIMeHTa CTPYKTYPbI KallnMTaa, a 3HAYUT JOJLA 3aeMHBIX
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50% 60% 70% 80% 90% 100%

M HeraTuBHble cnoBa

Cp€ACTB BbILIE, Y€EM COOCTBEHHBIX. PeSyfIbTaTbI aHa/In3a
COITTaCcyrTCA C BbI,E[BI/IHyTOf;I HaMU TUIIOTe3011, OMMChIBa-
IOLueﬁ BIVAHNE YPOBHA OIITMMI3MA KaK IIPAMOE. OJIHaKO
HE€ BC€ paccMaTpuBaeMblIe QJaKTOpr OKa3aIncb 3HAYMMBI,
II0O3TOMY Mbl IPMMTHVMAEM I'MIIOTE3Y YaCTUYIHO.

Hamu Tak>xe ObUT IPOBEJEH HOMOTHNUTE/IBHBII AHAIN3
obpalieHnii Ha ypOBEHb BOCIPYHIMAEMOCTI YU TATeIeM
(Fog Index). TIo aTOMY IIOKa3aTeIi0 MOKHO YTBEPXK/ATh
O IIPUCYTCTBUYU 0OPATHOI 3aBUCUMOCTIL, T.€. €M XyXKe
BOCIIPMHIMAEMOCTb TeKCTa YiTaTeneM, TeM 6oblie cob-
CTBEHHBIX CPEJICTB B CTPYKTYpe KanuTana. [lepemMeHHbIe
unpiekca Xepdunpansa-Xupmmana (X, u X, ) okasanucb
He3HAYMMBbIMI, II03TOMY OBUIN MCK/TIOYEHbI 13 MOJEIIL.

Eme ogyH nmoxasaresnb, pacCCMOTPEHHBIN HAMM B PaMKax
aHanMmM3a BAUAHNUA TMYHOCTHBIX KadyecTB CEQO, - cTe-
nenb Hapuuccusma CEO. Vicnonbsys runoresy o

TOM, YTO 4eM Bblllle yposeHb Hapuuccusma CEO, Tem
6obllIe 1O/ 3aeMHBIX CPEfICTB B CTPYKType KaIllUTala,
HaMu 6bUIM OTOOPAHBI IIOKa3aTe/!, KOTOPbIe MOTYT
OTPaXKaThb CTEIleHb Hapuyccu3Ma. Mbl IpoTecTupoBa-
JIM Ha 3HAYMMOCTD CTIefyiolye GaKTOPbL: KOINYECTBO
MECTOMMEHNI eIUHCTBEHHOTO YMC/Ia, MHOXKECTBEHHOTO
YNCTIa, COCTaB/IeHHbI HaMyl K03 UIMEHT HapIICCU3-
Ma, KOTOPBII pacCYNTHIBAJICS KaK OTHOIIEHE MECTO-
VMIMEHUI eIMHCTBEHHOTO Y¥IC/a K CYMMe MeCTOVMMEHU
€IMHCTBEHHOI'O ¥ MHO>XECTBEHHOTO 4JIC/Ia B IHTEP-
Bbi0 CEO, a takxe konndectBo ¢ororpacuit CEO B
€XKEeTrOfIHbIX OTYETaX U CTEIleHb HeOollpeJie/IeHHOCTH B
©XeTONHBIX OTUeTaX KaK BeMUNMHA, 0OpaTHasI TOHITHUIO
HapIVICCU3M.
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Ta6mmua 6. Pe3y/bTaTsl OLIEHKI MO

Variables Estimate Std. Error t-value Pr(>|t))

(Intercept) 1.670e+00 1.807e-01 9.246 2.75e-10
Pasmep coBeTa [upeKTOpOB -2,71E-02 1,22E-02 -2,21 0,0349

[IpoLeHT KeHIIVH B yIIPABIE€HNUN -9,13E-03 2,60E-03 -3,512 0,00143
CpenHnil BO3pacT YIEHOB COBETa AMPEKTOPOB -1,02E-02 4,87E-03 -2,1 0,04426
ROA 1,77E-03 6,88E-04 2,570 0,01536
[Ipu6BIIBLHOCTD -2,15E-07 6,86E-08 -3,128 0,00389
Hasnorn 4,59E-07 1,65E-07 2,789 0,00909
CrouMOoCTb KOMITAaHUA —-9,09E-03 2,90E-03 -3,132 0,00385
IlosutuBHbBIE CTOBa 8,61E-03 4,52E-03 1,91E+00 6,62E-02
Fog Index -3,52E-02 1,05E-02 -3,36E+00 2,13E-03
Nupexc Xepprupana-XnpuivaHa(I03UTHB) -1.270e-01 9.383e-01 -1,35E-01 0.893656
Nupexc Xepdpuupansa-Xnpuimana (HeraTus) —6.349¢-01 5.923e-01 -1,072 2,97E-01
R-Squared 0,6595

Adj. R-Squared 0,5574

F-statistic 12.74

p-value 3.119e-07

I[}IH OL€HKN pE€3y/bTAaTOB HaMI 6bI1a IIOCTpO€HA MOJIE€/Tb MMaHeIbHO perpeccun, nmpefcTaBlI€HHaA B Tabm. 7.

Ta6miua 7. Pe3y/IbTaThl OLIGHKI MO

Variables Estimate Std. Error t-value Pr(>|t))
(Intercept) 1,30E+00 1,46E-01 8,88 3,36E-09
Pasmep coBera gupeKkTOpOB —4,78E-02 1,27E-02 -3,753 0,000931
KomnnuecTBo XeHIIVH B yIIpaBlIeHUN —-6,52E-03 3,03E-03 -2,154 0,041065
Hanorn 6,21E-07 1,63E-07 3,807 0,000812
CrouMOCTb KOMITAHUA -1,82E-02 2,44E-03 —7,462 8,16E-08
®ororpapuu CEO 5,85E-02 2,81E-02 -2,09E+00 4,73E-02
MecTouMeHUsA MHOYKECTBEHHOTO 41 C/Ia 4,28E-03 8,97E-04 4,77E+00 6,71E-05
CreneHb HeompenieeHHOCTI -1,82E-02 9.383e-01 -1,35E-01 0.893656
R-Squared 0,7947

Adj. R-Squared 0,7373

F-statistic 13,83

p-value 3,44E-07

JlaHHas MOpie/b, KaK M IIpeAbIAyIIYe, OKadajlach KaueCTBEHHON U 3HAYVIMOIL ¢ KO3 PUIMEHTOM JleTepMIHALINN,

pasubIM 0,79.
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[TporectnpoBas Bce PaKTOPDI, 3HAYMMBIMIU IIPU3HAIIN
TOJIDKO KOJIYeCTBO MECTOMMEHMII MHOXKeCTBEHHOT'O
4JMCTIa, KOMudecTBo GoTorpaduil B eKerogHbIX OTYeTax I
YPOBeHb HeoIlpefle/IeHHOCTY TeKcTa. Onpenesnsis 3aBu-
CUMOCTD MeX[y KOMu4ecTBoM ¢ororpaduil B exero-
HBIX OTYeTaX U CTPYKTYPOIL KalmTaa, Mbl IIPUIIIN K
BBIBOJY, YTO K09 (DUIVEHT MMeeT MIPAMYIO CBA3b, TeM
CaMbIM MOXKHO YTBEPXK/IaTh, YTO YeM OoJIblilee KOmye-
ctBo ororpaduit CEO pasmeriieHO B eXXerOJHOM OTYETe
KOMIIaHVM, TeM 0OJIbllle 3aeMHBIX CPeICTB MCIIONb3yeT
koMmIaHysA. KpoMe Toro, mpoaHanu3upoBas 3aBUCHMOCTD
MEX[Y CTeIIeHbIO HeOIpele/IeHHOCTHU TeKCTa U CTPYKTY-
POII KamnTasa, MOXKHO YTBep>KAATh, YTO TaK Kak koaddu-
I[VIEHT MMeeT OTPUIATE/IBHBII 3HAK, TO CBSI3b 00paTHas,
CJIeloBaTe/IbHO, Y4eM MeHee YBepPEeHHBII TOH eXKeTOHOT0
IIOC/IaHNA, TeM 60JIbllle COOCTBEHHBIX CPENICTB B CTPYK-
Type KaIliTa/la KOMIIaHWUM, YTO IIOATBEpXK/jaeT Hallly
TUIOTe3y O TOM, YTO YeM BBIlle yPOBEHb HapIMCCU3Ma
CEO, tem 601b11Ie [JO/IST 3a€MHBIX CPECTB B CTPYKTY-

pe kamuTana. OfHAaKo He BCe pacCMaTpuBaeMble HAaMU
(aKTOpBI OKa3a/IMCh 3HAYMMBI, IO3TOMY MBI IIPUHIMAeM
BBIIBMHYTYIO HAMM TMIIOTE3Y YaCTIYIHO.

BbiBop

B maHHOM HMCCIe0BaHNM OLIEHVBAJIOCh BIIVAHME TNYHBIX
kayecTB CEO Ha CTpPyKTypy KanuTasa Jijisl POCCUIICKOro
PBIHKa ¢ MoMoIbIo TeKcToBoro aHanmusa CEO letter n
uHTepBbi0 CEO, pacyera MH/IEKCOB CAMOYBEPEHHOCTI I
Hapuyccusma. HecMoTps Ha TO, YTO IMIIOTe3bI IIOATBEP-
IVUIVACH TOJIBKO YaCTUYHO, MBI CUMTAeM, YTO B JIOIIO/IHE-
HIe K 06uenpuHAThIM XapakTepuctukam CEO (mmor,
BO3pacT, obpazoBaHme 1 Jp.) Ipu IMPOruHose GrHaAHCOBON
TIO/IMTUKM KOMITAHIM, CBA3AHHOI CO CTPYKTYpPOI1 Ka-
IIUTaJIa, MOXKHO MCIIONIb30BaTh ¥ (PaKTOPBI TMYHOCTHBIX
xapakrepuctuk CEO.
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The Influence of the Level of Optimism and the Level of Narcissism of the CEO on
Companies’ Capital Structure

Abstract

In this paper, we aim to estimate how both CEO optimism and CEO narcissism levels influence the capital structure of
companies. These factors are considered as aspects of a CEO’s personality in psychological terms, as evidenced by (and
in conjunction with) his or her public persona and business activity. We endeavor to estimate as accurately as possible
the pertinent factors in this task by utilising qualitative and quantitative analytical approaches founded in linguistics and
economic science.

The methodological approach is based on a textual analysis and a panel regression approach. CEO announcement doc-
umentation and annual reports are analysed to evaluate the relevant levels of optimism, while public pronouncements
in CEO interviews are analysed to estimate the narcissism factor. Both approaches feature the “bag-of-words“ model,
which measures, among other things, word frequency and multiplicity. The level of the optimism is calculated according
to the quantity of positive and negative terms utilised using context-specific dictionaries. To evaluate the level of nar-
cissism, indicators based on the number of singular and plural pronouns are employed. Additionally, the Gunning fog
index is computed for all the texts, to further evaluate technical communication proficiency and associated conscien-
tiousness. The positive and negative terms distribution is estimated using the Herfindahl-Hirschman index (HHI).

As an additional indicator of the narcissism levels, the total number of the CEO photos per report is calculated.

Additional variables considered include the percentage of women involved in the company’s board, CEO age, the length
of service of the CEO, the average age of the board, the quantity of the managers in the company, and the firm’s financial
indicators. The empirical base of this research is comprised of data relating to 225 Russian companies. By accounting
for these variables, we aim to better estimate the influence of the estimated narcissism and optimism levels on decision
making which affects the capital structure of these firms.

Our findings indicate that the total number of CEO photos included per report is one of the key factors linked with
optimism levels. The Gunning fog index is notably important in this context. The variables calculated with the HHI were
found to be insignificant, and thus excluded from the model. The results of the research show that jointly with the CEO
general characteristics it is reasonable to estimate the CEO personality features. The originality of the paper is primar-
ily founded in the evaluation of CEO optimism and CEO narcissism levels on the Russian companies’ capital structure
by the specific means of the advanced textual analysis utilized herein.

Keywords: capital structure, corporate governance, CEO, optimism, overconfidence, narcissism, text analysis,

bag of words
JEL-classification: G32, M12, O16
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Are Sustainable Growth Indicators in Gas Market Companies Comparable?
The Evidence from China and Russia

Abstract

This study explores examples of sustainable growth in Chinese and Russian natural gas companies. The topic of sustaina-
ble growth has become a priority focus for studies in market development. Company growth encounters many obstacles,
and any such study necessitates a multivariate analysis of interrelated financial and non-financial factors.

The authors aim to highlight two fundamental issues in this study. The first is the choice of those indicators which char-
acterise company growth. The second is the identification of factors that have a sustainable impact on growth. Addition-
ally, we try to answer the question: “Are the sustainable growth factors of Russian and Chinese gas market companies
comparable?”.

The primary purpose of this study is to analyse Chinese and Russian gas market companies’ financial growth strategies
using the ‘Geniberg Z-matrix;, as well as enhanced Financial Sustainability Indicators System indices by identifying
which indicators have a greater influence on the Sustainable Growth Rate. The scientific novelty of this study is related to
the process of constructing financial reports with a focus on sustainable factors, and the implementation of a sustainable
financial growth matrix to the appropriate information of Chinese and Russian oil and gas companies.

Through this approach, a relationship between sustainable growth and energy companies’ financial strategy was con-
firmed. Chinese and Russian gas companies’ financial growth strategy was analysed by employing the Geniberg-Z matrix
as well as enhanced Financial Sustainability Indicators System indices. We found that ROCE, WACC, ROL, and CG-
Dummy influence Chinese gas companies’ sustainable growth rate and recommended the implementation of an FSIS cal-
culation. In the same way, ROCE, ROFA, CR, DOL, ROL influence Russian gas companies’ sustainable growth rate, and
we recommend an FSIS calculation. Evaluation results also show that Chinese and Russian gas companies are financially
attractive and have stable results, but could improve their financial strategies from a sustainable growth perspective.

Keywords: Chinese gas market companies, Russian gas market companies, Sustainable Growth Rate (SGR),
Geniberg Z-matrix
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Introduction

Nowadays, we pay much attention to the problems of
justifying the choice of evaluation criteria and analysing
the effectiveness of a company’s methods. An approach
based on the concept of sustainable growth is becoming
increasingly popular. However, the debate about the
importance of this concept and its impact on compa-

ny efficiency continues apace. This is justified, in our
opinion, for the following reasons: (a) all companies and
industries are unique and have their own individual set
of sustainable growth factors, which does not allow us to
single out a “standard” set of sustainable growth factors;
(b) there is no generally accepted methodology for as-
sessing the impact of sustainability factors on companies’
performance; and (c) many companies do not follow
non-financial reporting according to GRI standards,

which significantly complicates analysis and synthesis [1].

In this paper, we will try to fill this gap for the oil and gas
industry.

The objective of the present study is to analyse the biggest
Chinese and Russian gas market companies’ growth for
ten years and try to assess the impact of other criteria on

Figure 1. Research Scheme

<«—| Sustainable
—

—» | Financial —_—
. . Factors

Financial

Sustainability Operation

Indicators —| P o
risk factors

System

(FSIS) ;
Quality of Corporate
Management factors

sustainable growth. The research innovation (see Fig.1) of
this study consists of an enhancement of finance manage-
ment methodical tools (FSIS) brought to bear on Chinese
and Russian gas market companies, and applied according
to appropriate sustainable growth patterns. As a rapid
growth of investment leads to rapid company growth, the
critical task for Chinese and Russian gas companies con-
cerns the analysis of the companies’ sustainable growth.
Different terms have been used by different authors to
define companies’ growth stages, but the stages through
which each company passes remain more or less the same
ensuring planning and securing the future growth should
match company’s financial capabilities [2].

‘Gibrat’s law’ (as referenced in many prior studies) was
not confirmed, so there was still a necessity of seeking the
factors influencing companies’ sustainable growth. The
importance of that particular problem is that growth is a
qualitative characteristic, but it must be measured some-
how. We suggest a set of measures which have a greater
effect on sustainable growth and a strong emphasis on a
financially sustainable index system [1, 3, 4].
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Figure 2. A look at Russian (a) and Chinese (b) petroleum companies and their shares of the national gas market, 2016.
Data sources: Annual report of Gazprom/Novatek/Rosneft (2016), BP China, Annual Report of Sinopec/CNPC/CNOOC
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Figure 3. Chinese and Russian gas market companies’ financial coefficients in dynamics: (a) Revenue growth rate, (b)
Net profit growth rate, (c) ROE, (d) ROFA
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For this purpose, we modified a Sustainable Growth Ratio
(further referred to as SGR). According to the Financial
Sustainability Indicators System (FSIS), inputted financial
indices representing the present authors’ point of view
can help to improve a company’s financial strategy very
efficiently.

For this Study we considered the financial data from the
biggest Chinese and Russian companies in the natural
gas market. The study focuses on a ten-year period be-
tween the years 2005 and 2016. The leader in gas produc-
tion among Russian companies is Gazprom, which holds
the world’s largest natural gas reserves, and holds shares
in the global and Russian reserves amounting to 17
percent and 72 percent respectively. As of December

31, 2016, the group’s domestic A+B1+C1 hydrocarbon
reserves (according to the Russian Energy Ministry’s
standards) amounted to 36,443.9 billion m® of gas and
1,534.9 million tons of gas condensate. In 2016 Gazprom
extracted 419.1 billion m® of gas, which represented a
share of total global and Russian gas production amount-
ing to 11 percent and 66 percent respectively [5]. The
second largest Russian gas company is Novatek, with
67.8 billion m?® of gas extracted in 2016, which consti-
tuted 10.5% of total Russian production [6]. Rosneft and
Lukoil take the third and fourth places by market share,
respectively.

The top three leaders in gas production among Chinese
companies are CNPC, Sinopec and CNOOC, which hold
the most substantial part of natural gas reserves in Chi-
na, with total reserves amounting more than 80 percent
of the national gas industry [7]. CNPC takes first place
in terms of gas production, which accounts for more
than 60% of gas production in China. In 2016, it was
responsible for 541.9 billion m® of proven gas reserves in
China. Its annual gas production totaled 98.1 billion m?,
an increase of 2.6 billion m®’ year-on-year. By the end of
2016, CNPC operated 51,734 kilometers of pipelines for
natural gas, accounting for 75.8% of China’s total.

Fig. 3 shows the financial condition of these Chinese and
Russian companies’ revenue growth rate, net profit growth
rate, ROE, ROFA in dynamics.

The second-largest Chinese gas company is Sinopec. In
2016, the newly-increased natural gas controlled reserves
in Sinopec were measured at 288.1 billion m?, and pre-
dicted reserves were 399.7 billion m®. In the whole year,
they produced 21.59 billion m?® of gas, increasing by 894
million tons (a rise of 4.3%). Annual newly established
capacity for natural gas was 3.64 billion m*>. CNOOC took
third place by market share having produced 245 million
m? of gas.

Literature review and hypothesis

There are three questions concerning financial strategy
which influence decision making. These are, (1): which
long-term investments should be executed (capital budg-
eting), (2): how the company will earn funds to finance
(capital structure), and (3): how does the company man-

80

age its cash flow in carrying out operations day by day
(working capital management) [8]. All of these questions
directly reference the company’s sphere of sustainable
growth [9].

Usually sustainable growth is defined as the percentage of
annual growth of sales that is in agreement with the com-
pany’s established financial policies [10]. However, this
definition has gone through many transformations over
the last few decades, from revenue-oriented definitions

to ‘cost of company’ definitions [9], as well as definitions
involving social and environmental factors and similar
implications [11-13]. According to the HBS1 study “The
Impact of Corporate Sustainability on Organizational
Processes and Performance”, companies with a well-devel-
oped management culture focusing on sustainable growth
achieve better results according to the following criteria:
increase of share price (+2.7 percent); return on equity
(+3,5%); and return on assets (+1.6 percent) [14]. In their
studies, Hall (1987), Geroski (1997) have used the change
of number of employees as an indicator to measure the
growth of a company [15, 16].

Also, many researchers have paid attention to analysis of
the corporate governance factor influence on sustainable
growth [17-19]. However, the majority of authors refer-
ence the company’s financial statements when examining
growth criteria. For example, Singh Whittington (1975)
examined the carrying value of net assets as a criterion of
growth, Berry (1971) examined the book value of total as-
sets, while Varaiya, Kerin, and Weeks (1987) looked at net
profit. C. Joseph and George Miller, exploring the factors
of growth pertaining to small business, pointed to steady
annual increases in profits [20, 21]. Brush, Bromiley, and
Hendricks (2000), Stuart (2000), and Geroski, Machin,
and Walters (1997) (and many others scientists) looked

at the growth of the company’s increased revenues, both
through organic development and through acquisitions in
the core business of the company and beyond [3].

When considering financial growth, we consider increases
in revenue from product sales, total assets, profit, equity,
etc. [1, 22, 23]. But is financial growth sustainable or not?
Nowadays, it is considered the most important question
for every company [24, 25]. In order to describe a system
of Financial Sustainability Indicators it is necessary to
summarize the ideas of the research: main subject of
study is the company’ operation; a key characteristic of
the functioning of the company is financial sustainability.
Financial sustainability is widely interpreted as a condi-
tion of dialectical equilibrium in which the company is
able to retain its quality in terms of dynamic environment
and internal transformations and at the same time to
ensure growth and the achievement of corporate goals. A
key feature of a company’s potential is the performance
quality, which can be the basis of a sustainable growth
strategy. The system of financial sustainability indicators
(FSIS) includes organisational, market, operational and fi-
nancial sustainability indicators. The system of indicators
characterises the present condition of the company and
prospects for improving the quality of its operating.
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The system of financial sustainability indicators includes
the following characteristics: quality of products/ services;
quality of the company management; financial condition
of the company (asset quality, resource potential, profit
and profitability); and operating indicator (econom-

ic) risks. The core block of the represented system is a
system of financial indicators. ‘Financial condition’ is not
only a concept in classical financial analysis but also an
instrument of sustainable growth in social and environ-
mental spheres. In this indicator system, two components
- product/service quality and management quality - are
universal. Other operational risk factors, which take into
account specific features of business, are considered in
the block of indicators named “Operational risk”. Among
operating risks we suggest to consider a few types of risks:
personnel risk, reputation risks, transportation risks,
natural and environmental risks, political risks. Factors
of managerial risks are included in a system of indicators
named “Management quality”[26, 27].

This paper systematises the results of theoretical and
empirical research devoted to the study of companies’
sustainable growth and financial and non-financial
indicators, which can influence sustainable growth.
Previous research does not account for the interrela-
tions between key corporate structures, each of which

is related to energy return on investments, return on
labor or environmental ratings concerning Russian and
Chinese gas companies. But the main goal of this study
is to examine the financial strategy of the six biggest Chi-
nese and Russian natural gas market companies with an
emphasis on analysing interrelations between financial
and non-financial factors, in order to better understand
how to improve sustainability. Therefore, we focus on
the identification of how financial architecture patterns
relate to energy, social and environmental factors among
the examined companies and have formulated the fol-
lowing hypotheses:

Hypothesis 1. The Chinese and Russian companies operate
in different countries, but a similar market share corre-
lates with similar financial growth strategy results.

Hypothesis 2. The Sustainability Growth Rates will provide
similar results and have a positive relationship with the
supposed coeflicients for the FSIS in Russian Companies:
ROFA, CR, NPG, DER, WACC, RER, RDS, ERO], ER,
and Corporate Government Dummy.

Data and Methodology

After considering all methodological instruments for
financial sustainable growth evaluation, the research
methodology we selected was the financial evaluation
coeflicient suggested by Higgins, as well as Ivashkovskaya’s
modified coefficients. Methods of research were used

as general scientific methods of research (the analysis,
synthesis, comparison, graphics), and special methods
(statistical methods of the analysis, coefficient method).

Population and sample

This study considers the biggest Chinese and Russian
natural gas companies’ financial data. The study examines
a ten years period between the years 2005 and 2016. Data
was collected from the annual reports of the three biggest
Russian gas market companies (Gazprom, Novatek) [5,

6, 28] and (Rosneft) [29], for the year 2016. The market
share for these companies is 88.6% [31] of the total Rus-
sian natural gas market [31-32] (see Fig 2 (a)). Similarly,
data was collected from the annual reports of the three
biggest Chinese gas market companies Sinopec, CNPC,
CNOOC [33-35] (see Fig 2 (b)).

Suggested set of Financial Sustainability
Index System (FSIS) coefficients

In this research, we want to utilise the Financial Sustain-
ability Indicators System (FSIS) and test which indicators
have the most significant influence on sustainable growth.
After previously analysing financial coefficients like ROA,
NWCT, NWC, DOL, FL, CL, RG, ROE, ROCE, EBIT,
ROL, and others, we decided to choose those few coeffi-
cients that we considered to be most suitable for testing in
this case (see Tab 1, Appendixes 1-4).

Table 1. Russian Gas Companies’ “sustainable financial and non-financial indicators” for testing
influences on the Sustainable Growth Rate

System Dy- Financial Sus- Financial Calculation method
namic Model tainability Sustainability
Sustainable Indicators Indicators
Growth areas  System (FSIS) System (FSIS)-
financial factors
Sustainable AT %
Growth Rate SGR RM*AT*FL*R
Return On
) ) Capital ROCE EBIT/(Total Assets-Current Liabilities)
Economy Financial factors Employed
Return on Fixed  p oy EBIT/Fixed Assets
Assets
Current Ratio Current assets/current liabilities
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Financial Sustain-
ability Indicators
System (FSIS)-
financial factors

System Dynamic Financial Sustaina-
Model Sustain-  bility Indicators
System (FSIS)

able Growth
areas

Calculation
method

An increase of a company s net profit when

Net profit growth NPG compared to a previous quarter s net profit
performance
An increase of a company s net assets when
Net assets NAG compared to a previous quarter s net assets
E Financial growth performance. Net assets=Total assets-Total
conomy factors Current liabilities
Operation DOL % change in EBIT/% change in Revenue
leverage degree
Weighted Ave-
rage Cost Of WACC WACC =rExkE+rDxkD x (1-T)
Capital
Environmental ~Operational risks ROL ROL Net profit/ number of employeesx 100%
Quality of the Corporate Increase/reduction in the membership of the
Corporate Company Ma- Governance CGDummy )
. Board of Directors
nagement Variables

To calculate the SGR, we have chosen Higgins’ sustainable
growth index calculations [10]. The SGR formula is a val-
uable planning tool because it emphasises the relationship
between the four factors described above and the SGR. It
is also clear that if a company does not want to issue shares
or change either its profitability, asset turnover, financial
gearing or dividend policy, it shall have only one SGR [36].
An actual growth rate in sales different from the sustaina-
ble growth rate is inconsistent with a fixed financial policy
and, like it or not, companies will be unable to maintain
financial targets under these circumstances. An actual
growth rate below the sustainable growth rate implies that
the company has more than enough capital to meet its
investment needs and calls for an increase in liquid assets,
a reduction in leverage, or an increase in dividends [10].

Sustainable Growth Rate (SGR) Formula:
SDR=RM x AT xFLxR, (1)
where RM - Return on Sales,

AT - Asset Turnover

FL - Financial Leverage

R- Savings norm (1 - (Dividents/ Net profit))

For Financial Strategy Growth evaluation

We consider the most comprehensive method for Russian
gas companies’ Financial Sustainable Growth Strategy
analysis is the methodology referenced at [22, 32]. The
main aspect of the theory of Ivanova, Geniberg, and Pol-
yakova is the emphasis on a distinction between financial
policy and funding [1], using the interrelation scheme

of assets profitability, products” profitability and the “Du
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Pont” model. Russian scientists developed the Z-matrix
for financial strategy growth formation based on the
BCG SGR. The Z-matrix consists of four parts and is-
based on an assessment of the revenue growth rate and
financing growth rate (Fig.3). The matrix is divided into
four squares by an average SGR growth and G (reve-
nue growth). The average tempo is calculated according
to the geometric average tempo:

I+ p .= 2]@(l+ri) )

where 7, - average geometric growth,
I - growth rate per year,
n - number of years.

Figure 4. Z-matrix Financial Sustainable Growth Model
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To build the Z- matrix (Fig.3.) we address 4 calculations:
1) Revenue growth = AT x PM

(vertical axis of the Z matrix).

2) Financial growth = FLx Rate of savings

(horizontal axis of the Z matrix). The product of these
indices reflects the growth rate of the financing of the
company (profit).

3) The average values plotted on the axes are the result of
the average meanings of the RR and FR of 4 Russian gas
companies.

The results may show the following [32]:

L. Strategy Quadrant. This implies growth, leading to
increased business value. In this case, the company has ex-
cess capital. A typical financial strategy is growth through
internal funding sources. The company’s level of retained
earnings grows more rapidly than the Equity Growth
Rate. In this case, the company (through internal funding
sources), can increase sales growth and assets, but at the
same time there may be a risk that a rise in sales could
lead to gross profit increase. However, according to finan-
cial theory this growth will require increases in assets for
increasing production volume. The company typically has
to increase inventory, receivables, and other assets.

I1. Strategy Quadrant. This reflects simple growth. The
company is focused on an aggressive sales policy, as there
is a high rate of revenue growth in conjunction with a less
strict financial policy. The company is profitable because
of increasing assets. The company may carry out financing
of various investment projects. If none of the investment
options is acceptable, the company need not provide
additional funding, The company can use all the accumu-
lated profit for dividends.

III. Strategy Quadrant. This quadrant reflects catch-up
growth. This implies deficient performance. A typical stra-
tegic focus in this case would be a company reinvention
strategy or a withdrawal from the market (or market seg-
ment). The company may invest in order to improve their
position in the market, to invest for recovering lost posi-
tion, or to reduce the level of investments. As stated, the
company may require reinvention and leave the market
(or market segment) if it cannot subsequently achieve
significant competitive momentum.

IV. Strategy Quadrant. This implies that growth is leading
to increased profits. The strategy in this instance is aimed
at attracting funds from external sources, either through
various kinds of loans or by increasing share capital
(issued stocks or bonds). Besides, the bond issue is the
highest priority, as it promotes credit rating formation.

To build the matrix it is necessary to perform the follow-

ing steps [32]:

1) Evaluate the Revenue Growth Rate. This is
calculated using the index AT and PM. A product of
these indicators reflects the Sustainable Growth Rate
(Revenue). The results of this calculation delay value
on the vertical axis of the Z- matrix.
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2)  Evaluate the Financing Growth Rate. This is
calculated using the FL and R indicators. A product
of these indices reflects the company’s Financing
Growth Rate (Profit). Calculation results delay value
on the horizontal axis of the matrix.

3) Industry average values plotted on the axes of the
matrix are set according to the Russian Federal State
Statistics Service.

4) Determine Quadrant 1-4, and identify how
the company needs to work with the appropriate
financial strategy to develop more specific
recommendations for the its financial management.

This approach allows us to estimate the value of the busi-
ness terms using growth in revenue and funding. Depend-
ing on Z-matrix results, the company must invest in those
areas that are most competitive. This analysis is an effec-
tive mechanism for the consideration of opportunities for
further investment expansion or reduction. The Z-ma-
trix results can help a company’s leaders evaluate their
business to compare the attractiveness of different areas of
financial activities and to determine the direction of cash
flow.

Hypothesis calculation
This study tests a number of variables.
Fundamental variables:

Fundamental variables refer to the basic independent var-
iables in the analysis which are introduced as indicators of
the company’s growth. We have divided the fundamental
variables into two further categories, those of financial
and non-financial variables.

Financial factor variables: ROCE, ROFA, CR, WACC,
NPG, NAG, DOL.

Operational risk factor variables (social, energy, environ-
mental, etc.): ROL.

Non- fundamental variables:

Corporate governance was chosen as a variable to reflect
the change in the total number of members of the Board
of Directors for the first year:

l,if(a)
0,i (b)’

where a — Board of Directors members increase, b — other

CGdummy = (3)

To test this hypothesis, dummy variables were used ac-
cording to the following regression model:

Y=a +a,D, +a,D;,+ X, +u,. (4)

To test hypothesis 2, we constructed a regression model:
Iny=bInx +bInx, +bInx;+c (5

where ) - SGR

In - natural logarithm;

b,,b,,b,,etc - coefficients
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X;,X,,X; — dependence variable

(ROFA, CR, NPG, DERT, WACC, RER)
C - Dummy variable
The basic regression model is Russian scientist Irina

Ivashkovskaya’s model. For this research, the regression
model was modified.

SGR = aROCE +bCR +cNPG + dNAG +
+eWACC + fROFA+ gDOL + gCGDummy )

where SGR - Sustainable Growth Rate, ROCE- Return

on Capital Assets; ROFA - Return on Fixed assets, CR -
Current ratio, NPG — Net profit growth, NAG — Net Assets
growth; WACC - Average cost of capital, ROL — Return on
Labour; CG Dummy - corporate Dummy

(6)

Results

Hypothesis 1 results

We built a Financial Strategy Sustainable Growth Z-ma-
trix for analysing financial strategy based on the concept
of the sustainable growth model. The Z-matrix consisted
of four parts, and was based on an assessment of the
revenue growth rate and the financial growth rate. We can
see that Russian gas companies’ actual revenue growth

is higher than SGR growth. In other words, companies
ignored financial limitations and prefer to operate in high
risk situations.

The results of the analysis of Russian gas companies

via the Z-matrix confirmed Ivashkovskaya’s research
findings [9] that achieving sustainable growth was not
only associated with profit growth. Fig. 5 shows that
Gazprom’s performance between 2005 and 2013 was
mostly founded in the Q1 range. This means Gazprom’s
growth lead to a high business value. The company has a
significant volume of capital. A typical financial strategy
for Gazprom, in this case, is growth via internal fund-
ing sources. The company’s level of retained earnings
grows more rapidly than the growth rate of equity. In
this way, the company can increase the growth of sales
and assets. However, at the same time, there may be a
risk, for example in the event that a rise in sales could
lead to profit increase, while the growth also requires
increases in assets for increasing production volume.
For sustainable growth, Gazprom must increase assets,
because additional sales requires more labour and other
investments [32]. If companies are not able to increase
their growth, it may be because they do not have a ma-
terial base for this (limited production capacity, limited
financial resources or limited qualified labour resourc-
es). An increase in assets is accompanied by the growth
of funding sources, either internally (R indicator in the
calculation of the SGR) or externally (by borrowing).
We can see that Gazprom’s 2014-2015 transfer to Q3
was characterized by a relatively deficient performance.
However, from 2016, Gazprom again tries to move to
the Q1 quadrant.

Figure 5. Company’s Z-matrix trajectory results, 2005-2016; (a) Gazprom, (b) Novatek, and (c) Rosneft
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Fig. 5 shows that Novatek’s growth was mostly founded in
Q4. But from 2014, they were seen to be operating within
the Q1 quadrant range. Lukoil, from 2005 till 2011 was

at Q1, but from 2011 this changed to Q3 with a very low
rate of performance. In 2015 the focus was at Q2 and the
“simple growth” strategy, but from 2016 the company
returned to Q1. As a result, currently, financial growth
strategy recommendations for Novatek are the same as
those for Gazprom. Rosneft was focused on Q3 for several
years, but from 2016 Gazprom moved to another financial
strategy point. Rosneft stays in Q2 “Simple growth”. So,
Rosneft focused on an aggressive sales policy with a high
rate of revenue growth but with less focus on developing
its financial policy. Rosneft has subsequently carried out
financing for various strategic investment projects. If none
of the investment options is acceptable, the company need
not provide additional funding.

Analysis of the Z-matrix shows that the companies’ finan-
cial strategies change from period to period, and in some
periods (for example until 2011, see Tab.2) they have
approximately the same strategy, and then start strong
fluctuations within one company affect the whole sample.
However, for the most part, they have passed in linear
fashion from Q1 to Q2 or Q3, from Q2 to Q3. Notably,

it is necessary to pay attention to Novatek, which since
2012 has moved initially to the second quadrant, and then
to the third, but in 2014 returned to Q1. Consequently,

we demonstrated that the SGR does not fully reflect the
company’s growth. So, maybe there are other financial and
non-financial criteria (for example, environmental criteria
[37] or energy efficiency criteria [38, 39]) that also have
an impact on a company’s sustainable growth.

The situation concerning Chinese natural gas companies
does not appear to be quite the same. Analysis of the
Z-matrix (Fig. 6) shows that companies’ financial strat-
egies are changing from period to period and in some
periods (for example 2005-2008 and 2010-2012) they
have approximately the same strategy as the Q1 model,
meaning growth which leads to increased business value.
In this case, the company has excess capital. A typical
financial strategy would be to aim for growth through the
use of internal funding sources. In this situation the com-
pany’s level of retained earnings grows more rapidly than
the Equity Growth Rate. Such a company can increase
sales growth and assets through internal funding, but as
previously described, there may be a risk in this situation,
such as where a rise in sales can lead to a gross profit
increase, which would require increases in assets to ac-
commodate increasing production volume. The company
would then typically have to increase inventory, receiva-
bles, and other assets. Indeed, that was a period of rising
prices on energy resources. As the 2011-2012 year starts,
one can observe strong fluctuations within one company
which affects the whole sample. From 2014, all companies
gravitate into Q3. A period of catch-up growth is then
entered, which results in deficient company performance.
Companies may invest in order to improve their positions
in the market, to invest in recovering lost positions, and
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to reduce the level of investments. On the one hand, the
companies are in a more stable position, which means ex-
ternal actions and internal shifts leave them less prone to
unanticipated changes as they were in the previous state.
On the other hand, Chinese companies must improve
their financial strategies according to a sustainable growth
point of view by moving to another financial growth strat-
egy - either Q2 or Q1. For example, CNOOC during the
period 2013-2015 was at Q2, which means the company
was focused on an aggressive sales policy, resulting in a
high rate of revenue growth and less focus on diversifying
the financial policy. The company is profitable at this stage
because of increasing assets, and may carry out financing
of various investment projects.

During the crisis of 2008, Chinese companies were
actively developing oil and gas assets around the world in
order to preserve their capital by transferring them into
another form (this involved increasing reserves, resources
and production capacity). These reserves and resources
changed the financial structure indicators in a certain way,
but had not yet reached proper sustainable growth levels
of development. For example, when Chinese companies
faced a relative crisis due to slow economic growth in
2014, certain companies suffered due to a particular expo-
sure to non-tangible asset development.

Indeed, the international oil and gas business has seen
the rise of national petroleum companies that have
dramatically restricted access to hydrocarbon reserves
for major international oil companies such as Exxon
Mobil, Chevron, Shell and BP over the last ten years.
Intense competition from national petroleum companies
is apparent in global capital markets. For example, in
the first half of 2012, PetroChina, Rosneft and Petrobras
attracted more than $27 billion to the financial markets,
while Exxon Mobil, Chevron, Shell and BP attracted
about $10 billion. The Chinese national oil company
(CNPCQ), since 2011, has invested in oil and gas assets
around the world in the amount of approximately $100
billion. If we compare “supermajors” Exxon Mobil and
PetroChina’s oil reserves, Exxon Mobil is above the
Chinese corporation. However, from the “total capital”
point of view, PetroChina started 2014 with 1.2 trillion
yuan (or $204.8 billion), whereas ExxonMobil held
$180.4 billion. CNPC had the most liquid assets in cash
for a total amount of $8.2 billion (or 51.4 billion yuan),
which is almost twice as high as the free cash levels of the
American competitor. By the results of 2014, even some
top twenty petroleum companies completed the fiscal
year with a loss: the net loss of Peproleo Brasileiro SA
(Brazil) amounted to $7503.0 million. Petroleos Mexica-
nos (Mexico) - $36071.0 million, “Gazprom” - $3561.7
million. With regard to companies of average and small
size, we can see the net loss based on the activities shown
by Santos Ltd. (Australia) — $844.0 million; Lundin
Petroleum AB (Sweden) — $252.2 million; Tullow Oil
PLC (Ireland) - $276.7 million. Four Canadian mining
companies augment this list. In the U.S. a net loss was
recorded in twenty oil companies, among which are the
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famous Anadarko Petroleum Corp. - $156.3 million,
and Apache Corp. - $5060.0 million. CNPC confirmed
that was the lowest level of the company’s profits during
the previous five years, after which CNPC announced
its intention to reduce the operating costs by 9% to 266
million yuan in 2015.

With Chinese gas market companies’ profitability at a low
level, therefore, it is necessary to increase it by a more
effective use of the available resources and reduction

of expenses [31]. In turn, when faced with a decrease

in net profit, Chinese companies nevertheless count on

dividends. Concerning our financial analysis, companies
can use the self-financing technique (i.e. internal fund-
ing), but that doesn’t necessarily allow them to access the
necessary expanded reproduction process and accretion
of assets to accommodate sustainable growth. It may be
stated that Chinese companies lag relatively behind in
terms of financing, which is confirmed by the fact that the
actual gain of sales volume is lower than the calculated
SGR, as observable since 2014. Concerning the financing
issue, the companies in question have not yet recovered
from the 2014 crisis (see Fig. 7).

Figure 7. Sustainable Growth Rate calculation results (a) for Russian gas companies; (b) for Chinese gas companies
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Financing could be carried out due to the attraction of
the loan capital, but companies often do not opt for this
approach, and conduct instead a deliberate strategy of
financing. It is not necessarily a bad approach, because
companies want to be stable and employ their resources
deliberately. Since 2012, all examined Chinese companies
maintained a stable structure of financing (ratio loan

to own the capital), and Sinopec, despite insignificant
profitability and other difficulties, could reduce external
financial dependence by more than 35% (relative to 2012),
if loan financing was reduced.

Now that there are difficulties with profitability for various
reasons (prices, the markets, production costs) financing
sources are limited. On the one hand, the level of dividend
payments is the same as in the “good times’, and some
companies, on the contrary, do not decrease but increase
dividends, but credits and other sources of loan are re-
duced. The level of financial dependence on loan sources
in Russian companies is far higher, despite sanctions, as
the companies find suitable means for the attraction of
financial resources to ensure growth.

Russian and Chinese gas market companies’ evaluation
results show that companies are financially attractive, but
companies outline conservative policies and sustainable
growth outlooks in their annual financial reports. On the
other hand, companies’ financial performance suggest
another situation because of an insufficient application of
relevant indices. This situation reflects the inconsistency
of existing sustainable growth approaches. Chinese and
Russian gas market companies must improve their finan-
cial strategies according to a sustainable growth point

of view by implementation of the FSIS during financial
reporting, including FSIS KPIs that have influence on
companies’ sustainable growth.
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Hypothesis 2 results

Unbalanced financial growth leads to resource deterio-
ration and debt burden risks. That is why it is essential to
know which financial indicators concerning sustainability
have a more significant influence on the company’s sus-
tainable growth as a whole. We calculated a set of financial
indicators through which Russia and China’s three largest
gas market companies’ sustainable growth rates for the
period 2005-2016 were determined.

Financial sustainable growth has been identified as the
growth of a company’s strategic and financial results with
some key determinants. Evaluation of the regressions

was carried out by using pooled regression models, with
deterministic and random effects. The following evalu-
ations were applied to gauge their influence on the SGR
calculation: ROCE, ROFA, CR, NPG, NAG, DOL, WACC,
ROL and CGDummy. A panel regression analysis result
shows that SGR provides similar results and has a positive
relationship with Russian gas market companies’ sup-
posed coefficients for FSIS: ROCE, ROFA, CR, DOL, ROL
(see Appendix 1,3) and a panel regression analysis result
shows that the SGR calculation provides similar results
and has a positive relationship with Chinese gas market
companies’ supposed coeflicients for FSIS: ROCE, WACC,
ROL, and CGDummy (see Appendix 2,4).

The challenge for Russian gas companies is the under-
valuation of assets. Thus, results of our study show that
Russian gas companies should choose a strategy which
leads to an increase in the value of assets. Russian gas
companies tend to pay particular attention to social
benefits for staff. An employee could ostensibly feel that
the company’s management takes care of personal needs
and thus be motivated to work more efficiently [32].
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Thus, a socially-oriented strategy for Russian companies
should be continued because social responsibility leads to
a sustainable financial growth increase. The same could be
the strategy based on the discussions of the Chinese gas
market companies’ results. The best option, also, is to fo-
cus on a strategy which leads to a increase in the value of
assets. As we see, at the Chinese companies, payments to
staff have an impact on the company’s steady growth, and,
what is essential and very inherent for China, is that the
corporate component has significant influence on China
gas market companies’ financial sustainable growth. Chi-
na is a country with strong traditional management, and
a corporate component is very essential in that country.
Research results are important for the adequate design,
formulation and application of financial policies for Chi-
nese oil and gas companies as well as Russian companies
that encourage social responsibility and conscientious
corporate governance to improve company financial
growth.

Discussion and Gonclusion

It is obvious that the relationship between sustainable
growth and gas companies’ financial strategies must be
closer and more interrelated. Non-financial factors and
their influence on the Sustainable Growth Rate should
become an essential part of financial system sustainability
analysis. As a research result, recommendations about
capital structure formation and development of a finan-
cial strategy which acknowledges companies’ sustainable
growth were defined. It was also illustrated that sustaina-
ble growth factors for Russian gas companies and Chinese
gas companies are not identical. Chinese and Russian gas
companies’ financial growth strategy were analsed using
the Geniberg Z-matrix, as well as enhanced Financial
Sustainability Indicators System indices by identifying
which indicators have a greater influence on the Sustain-
able Growth Rate. It was found that ROCE and WACC
have a strong influence on Chinese gas companies’ sus-
tainable growth rate and are recommended for consid-
eration as part of an FSIS calculation. It was discovered
that ROL and CGDummy also have an influence on the
Sustainable Growth Rate. ROCE, ROFA, CR, DOL also
have an influence on Russian gas companies’ sustainable
growth rate and are also recommended for FSIS calcu-
lations. Additionally, ROL also has an influence on the
Sustainable Growth Rate. Evaluation results show that
Chinese and Russian gas companies are financially attrac-
tive and have stable results, but must improve financial
strategies according to a sustainable growth perspective.
As a result of this analysis, we identified the relevance of
the Return on Labour ratio for both Chinese and Russian
companies and the impact of a corporate governance
factor on Chinese companies’ SGR, which confirmed our
assumptions. Consequently, the authors demonstrated
that SGR does not fully reflect a company’s growth. So,
maybe there are other financial and non-financial criteria
(for example, criteria concerning personnel [15, 16], en-
vironmental protection [40], social responsibility, energy
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efficiency or corporate governance issues which will have
an impact on companies’ sustainable growth. The authors
believe that Chinese and Russia gas market companies
should pay more attention to the social, environmental
and economic determinants that will contribute to sus-
tainable company growth.

Future Research

Sustainable financial growth is a potential area for future
research projects and scientific investigative potential. It is
debatable which factors have more influence on the SGR.
However, companies must try to find a way to implement
relevant indices that will influence such growth, and set
them as companies KPI. The authors emphasise that a
mere financial analysis of sustainable growth will not fully
reflect the financial capabilities of such companies. That
is why in this research we take into account non-financial
indicators as a possible direction for further development
of the financial sustainable growth theory. Concepts such
as environmental protection, energy savings, and social
factors may represent some significant non-financial
factors which can influence the sustainable growth rate.
Also, the central question that the authors would focus on
in future related research is whether sustainable growth

is optimal or balanced. That is, whether it is better that
financial sustainable growth should be balanced - where
all parts of the model must be equal - or if this “equal”
model is not practically useful in our society because it

is premised upon an unrealistic ideal of a corporations
presence in the real world.
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Appendix 1

Hypothesis 2 regression results (Russia)

Appendix 2

Hypothesis 2 regression results (China)

(1) (1)
VARIABLES sgr VARIABLES sgr
roce -0.414%* roce 0.0766*
(0.120) (0.0446)
rofa 0.441+%* rofa 0.000208
(0.0623) (0.0115)
cr -0.0242* cr -0.00895
(0.0137) (0.00553)
wacc 0.00116 wacc 0.00991***
(0.00292) (0.00370)
nag 0.0791 nag 0.0264
(0.0491) (0.0279)
npg 0.00219 npg -0.00858
(0.00589) (0.00772)
dol 0.0214* dol 5.71e-05
(0.0115) (6.04e-05)
rol 0.0113** rol -0.000468*
(0.00469) (0.000263)
cgdummy -0.00410 cgdummy 0.00970**
(0.0161) (0.00413)
Constant 0.157%%* Constant -0.0264
(0.0445) (0.0167)
Observations 36 Observations 36
Number of id 3 Number of id 3
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Appendix 3
Hypothesis 2 correlation results (Russia)
sgr roce rofa cr wacc nag npg
sgr 1
roce 0.148 1
0.388
rofa 0.6842* 0.6266* 1
0 0
cr -0.3393* -0.262 -0.274 1
0.0429 0.123 0.106
wacc 0.3588* -0.0701 0.277 0.00320 1
0.0317 0.685 0.102 0.985
nag 0.217 0.111 0.0247 -0.00860 0.0654 1
0.204 0.518 0.886 0.960 0.705
npg 0.102 0.0238 0.0295 0.0234 -0.0431 0.224 1
0.555 0.891 0.865 0.892 0.803 0.189
dol 0.185 0.3025* 0.151 0.0703 -0.125 0.246 0.136
0.280 0.0730 0.381 0.684 0.468 0.148 0.430
rol 0.193 -0.3650% -0.251 -0.152 0.121 0.00960 -0.0644
0.259 0.0286 0.141 0.377 0.481 0.956 0.709
cgdummy -0.00990 -0.218 -0.00120 0.0827 -0.0689 -0.4352*% -0.222
0.954 0.202 0.994 0.632 0.690 0.00800 0.194
dol rol cgdummy
dol 1
rol -0.133 1
0.440
cgdummy 0.0574 0.00990 1
0.739 0.954
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Appendix 4
Hypothesis 2 correlation results (China)
sgr roce rofa cr wacc nag npg
sgr 1
roce 0.234 1
0.169
rofa -0.0956 0.5756* 1
0.579 0.000200
cr -0.3377* 0.195 0.7556* 1
0.0440 0.254 0
wacc 0.5339* 0.270 0.0652 -0.186 1
0.000800 0.111 0.705 0.278
nag 0.165 0.3086* 0.5609* 0.3602* 0.245 1
0.336 0.0671 0.000400 0.0309 0.149
npg 0.175 0.5062* 0.3930* 0.164 0.228 0.3965* 1
0.306 0.00160 0.0177 0.338 0.181 0.0167
dol 0.183 0.110 -0.0924 -0.123 0.0117 0.0592 0.6106*
0.286 0.522 0.592 0.475 0.946 0.732 0.000100
rol 0.148 0.3917* -0.235 -0.5443* 0.179 -0.135 0.0674
0.389 0.0181 0.168 0.000600 0.295 0.432 0.696
cgdummy 0.4283* 0.00380 -0.2957* -0.3416* 0.0805 -0.0841 0.144
0.00920 0.982 0.0800 0.0414 0.641 0.626 0.403
dol rol cgdummy
dol 1
rol 0.0803 1
0.641
cgdummy 0.221 0.217 1
0.196 0.203
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CoBeplLUeHCTBOBaHNE MHCTPYMEHTapus oL eHKN ¢UHAHCOBOro NoTeHunana
OTpacnu 3N1eKTPOSIHepreTUKn

AHHOTaAYMSA

BimsHue BHENUTHNX ¥ BHYTPeHHUX (PaKTOPOB Ha S9KOHOMUKY KOMITAaHMII IPYBOJUT K M3MEHEHNIO (PUHAHCOBOTO
MOTEHIIMAa/Ia OTPAC/IY 3IEKTPOSHEPTETUKI ¥ HEOCTATOYHO IIOTHOM OLleHKe aKTMBHOCTY KOMITaHUIA ee
9JIEKTPOIHEPTeTHKI [JIA OBbIIIeHN A 3G GeKTUBHOCTI YIIPaBIeHN PecypcaMi, 9T0 0OYCIIOBUIO aKTYaIbHOCTD
[IPOBEEeHIsI JAHHOTO MCCTIEHOBaHNS. B KauecTBe 06 beKTa MCC/IE[OBAHNISI BBIOPAH BUJ 9KOHOMIYECKOIT e TEIBHOCTIL,
KOTOPBIII OTHOCUTCA K IIPOM3BOACTBY, llepefiade U Iepepaclpee/ieHUI0 9IeKTPOIHEePIn IJL U3MepeHNA (pUHaHCOBOro
TOTEHIMAA Y NTOJMICKA PE3€PBOB IOBBIIIEHNA BK/Ia/ja B 9KOHOMUYECKUI POCT CTPAHBI.

Hei’[b ncciaeqoBaHmMA COCTOUT B OLIE€HKE q)MHaHCOBOI‘O TIOTEHIMaJIa OTPpAC/IN KaK MCTOYHMKA POCTAa 9KOHOMMKI, a TaKXKe
BO3MOKHOCTeI IIPOTHO3MPOBAHNA PA3BUTNA SKOHOMMKN B IJIEKTPOIHEPTETIKE.

B craTbe paccMOTpeHbI UCTOYHVUKY (PUMHAHCMPOBAHVI MHBECTUIINI B OCHOBHOI KallUTaJI B OTPAC/In
97IeKTpO3HepreTUKN B Poccuiickoit Pefepannm, onpesieieHa IMHaMIKa IIapaMeTPOB, BO3/Ie/ICTBYIOIINX Ha YPOBEHb
(bMHAHCOBOTO MOTEHIMAIa KOMITAHUIT OTPAC/IN 37IEKTPOIHEPTETUKY, IIPOU/UTIOCTPUPOBAHA JMTHAMUKA CTOMMOCTH
MHBECTULMII B [[eHEOKHOM 9KBUBA/IEHTE B COOTHOLIEHNY C 000POTOM 9HepreTndecknx KoMmmnauuit. Ha ocHoBe
MIPOBEJIEHHOTO MCCIEOBAHNSI aBTOPaMi pa3paboTaHbl MOJie/Tb TMOKOTO pa3BUTHsI U (prHAHCMPOBAHMUS KOMIIAHNI
peapHOro CeKTOpa SKOHOMMUKM (Ha NpUMepe KOMITAHMIT 37eKTPOIHEPTeTUKIL) 1 METOANYECKIE PEKOMEH AL [0
($hopMMPOBaHNIO KOHKYPEHTHOTO MeXaHu3Ma GMHAHCHPOBAHNA KOMIIAaHNIL 9/IeKTPOIHEPre TUKIL.

Hosusna HpennaraeMoﬁ MO €N 3aK/II0IACTCA B paClIIPpEHNN BO3MO>XXHOCTE 10 VMHBECTNPOBAaHNIO B OTpacCiib
JJIEKTPOSHEPTETNKM KAaK Ha pErMOHA/IbHOM, TaK ) Ha (benepaanOM YPOBHE I HaIIpaBJIEHA Ha IIOBbIIIEHNIE
d)MHaHCOBOI‘O IIOTEHII Maia KOMITaHUI — VHNIVATOPOB IIPOEKTAa. HpOBeI[eHHbII?[ aHa/IN3 IIO03BOINJI BbIAEIUTD Y€ThIpE
THUIIa MHCTPYMEHTOB (bMHaHCI/IpOBaHI/IH, KOTOpbI€ PEKOMEHAYETCA IIPUMEHATD [/1A COBEPIICHCTBOBAHMA NE€ATETPHOCTI
KOMIIaHU P€anbHOro CEKTOpa S9KOHOMMKI: MHCTPYMEHTDI TOCYJapCTBEHHO-9aCTHOTO IIapTHEPCTBA, MTHHOBALIMIOHHOT'O
pa3sutnus, I‘OCY,ELapCTBeHHOIU/I 9KOHOMMYECKON MOTUTUKI 1 q)MCKa]'IbeIe VHCTPYMEHTBDI.

HpaKTI/I‘{eCKa}I 3HAYMMOCTbD pa3pa60TaHHb1x METOOMYIECCKUX peKOMeHﬂaI{VIﬁ[ 3AK/II0YACTCA B TOM, YTO UX afallTallAa

K KOMITaHVAM P€a/IbHOI'0 CEKTOPAa SKOHOMVKU ITIO3BOJINT YCOBEPIIEHCTBOBATD CTPATETMYIECKOE YIIPAB/IEHIE
(1)I/IH3.HCOBI)IM MEXAaHNM3MOM aKKYMY/IVIPOBAaHMA IIOTOKOB JOXOJOB TaKMX KOMITaHUI B HOIIFOCPO‘{HOﬁ TIEPCIIEKTUBE 1
Bpra60TaTb MOJENb rmb6Koro IVTAaHNPOBAHUA 6IOJI)K€Ta 71 OLIEHKM KITI0YE€BBIX PVICKOB, BOSHUNKAKINX Ha BCEX YPOBHAX
9KOHOMMYIECKOTO Pa3BUTUA.

KnioueBspie cmoBa: GyHaHCOBBII IIOTEHIMA, TIEKTPOIHEPTETHKA, PEaIbHbII CEKTOP S9KOHOMUKNI
JEL-xnaccudumkanus: E60, G32, Q40, Q41, Q48
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MduUHAHCOBbIN NOTEHWUAN
oTpacnu: Teopus

QOuHaHCOBDI NOTEHLIMAI OTPACIM MOXKHO pacCMaTpu-
BaTb Yepes MPU3MbI PA3HBIX HAyIHBIX B3I/IANOB, 6O/b-
IIMHCTBO YYEHbIX UCIIOIb3YeT COBOKYITHOCTb TEPMIHOB
Y IOHATUIA UCXOJIAA U3 COBOKYITHOCTM KoMIaHwmit. Tak,

B MoHOorpaduu [1, c. 15] faerca crenyrolee onpenene-
Hue: «DYHAHCOBDIN IOTEHIMAT CTIelyeT IIOHMMATh KaK
HEKOTOPBIN yPOBEHb MOIHOCTH, CTENEHb BO3MOYKHOCTEN
st obecredeHns: KOHKYPEeHTOCIIOCOOHOCTI IIpef-
HPUSATHS, OOYC/IOB/IEHHbIE TEMI PECYPCaMIL, KOTOPbIE
€CTb B PACHOPSDKEHNY IPEAIPUSATIS 1 CIIOCOOHOCTDIO
npennpusaTys 9¢(HeKTUBHO YIPAB/IATH JAHHBIMU pe-
cypcamy, T.e. ¥IX MCIIONTb30BATh U BOCIIPOM3BOJUTDY, &
TaK)Xe IPUBOJNTCSA TpUagHas IKajIa M3MepeHMs YPOBHA
¢dbuHaHCOBOTO MOTeHI[MaMa (BBICOKMIA, CPEHIT, HUSKUI).
H.A. CopokuHa cautaet, 9T0 «(IHAHCOBBIIT IIOTEHI[MATT
OpraHM3aLVM — 9TO UTOrOBasA (PMHAHCOBAA XapaKTepy-
CTMKA [IeATeIbHOCTH U OfHOBPEMEHHO CTapTOBas OljeHKa
BO3MOYXHOCTEI! OpraHm3aruu B 6yoKaiiieM 6yayiiem,

U BIMAHNE TIepedCIeHHbIX TPy (aKTOPOB Ha (pIHAH-
COBBIIT TIOTEHIMAJI CYIIeCTBEHHO PA3/IMYAeTCA B 3aBICH-
MOCTH OT TOTO, KaKYIO CTPaTeTHIO Pa3BUTA BOIIOIAET
cyb6bexT 6usHecar [2, c. 15]. B crarbe E.JO. MakeeBoit u
A.O. bakyposoii [3] oTpaskeHO BIUAHNE (PUHAHCOBOTO
MOTEeHIIMasIa U IPOTHO3MPOBAHNE €T0 C UCIIO/Ib30BaHNEeM
PasIMYHBIX METOJOB, a TAKXKe OIPe/e/IAeTCs BO3MOXK-
HOCTb IPOTHO3MPOBaHIMsI GAHKPOTCTBA KOMIIAHUIT C
y4eTOM BJIVIAHUA Pa3/INYHBIX BHEITHNX (PaKTOPOB.

VccnepoBaHe HaIpaB/IeHO Ha TO, YTOObI BBIABUTD
Ipo6/IeMBbI MCIIOIb30BaHsI GMHAHCOBOTO MMOTEHI[MAIa
KOMITaHWIT OTPAC/IN 9/IEKTPO3HEPreTUKI 1 YCOBEPILIEeH-
CTBOBATb IIPOLECC IIPVBJIEYEHNSI COOCTBEHHBIX, 3aeMHbIX
¥ TIPUBJIEYEHHBIX MCTOYHMKOB (pUHAHCUPOBAHNS [i/Is1
pasBuUTHsI 613HECA, MOJIEPHM3ALINY SHEPTeTIIeCKO
MHQPACTPYKTYPBI, YIYUIIeHs SHEPreTUIecKol 6esomac-
HOCTY CTPaHBbL.

ITo HaeMy MHeHMIO, pMHAHCOBBII IIOTEHIIMATI B MICCTIe-
LyeMOit OTPAC/IM — 3TO UCTOYHUK PECYPCOB TEKTPO-
SHepreTNYeCKNX KOMIIaHWII, KOTOPBII aKKYyMY/IUPYeTCs B
pasnene «Kammras u pesepBsl» 6yxranrepckoro 6amaHca
(dopma Ne 1). B cTpyKType JaHHOTO paszena OFHIMHI 13
BECOMBIX 3/IeMEHTOB (PMHAHCOBOTO [IOTEHIIMATIA BBICTY-
0T HepacIpe/ie/leHHas IPUObIIb, YyCTaBHBII KAINTAN I
pe3epBbl KOMIIaHNUIT cepbl ITeKTPOIHEPTETUKIAL.

A dexTNBHOCTD HMHAHCOBOTO MOTEHIMA/IA OPraHy-
3aLVil 9/IEKTPOIHEPreTKY 6A3NpPyeTcss Ha MHBECTH-
IIVIOHHOJT IPVB/IEKATe/IBHOCTI POCCUIICKIX KOMITAHMI
OTPAC/IN 3TIEKTPOIHEPTeTUKI /LS [IO/TYIeHVSI 3eMHOTO
KallMTaja, KOTopasl B IPAKTUKe OLIEHK) KOPIIOPATIB-
HBIX (PVHAHCOB OIIPeJieNsIeTCsl Ha OCHOBE COOTHECEHNS
3aiIMOB (CYMMBI JJO/ITOCPOYHBIX U KPATKOCPOYHBIX 0051-
3aTeNbCTB) ¥ COOCTBEHHOTO KalluTaa, BaIITHI (MTOra
XO03sIICTBEHHOT0 060poTa) HamaHca.

DUHAHCOBBIN MOTEHLIMAT OTPAC/IN 3NIEKTPOIHEPTETUKN
PacKpbIT B HAyYHOJI TUTEPaType HEMOTHO, B Hell paK-
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TUYECK) He 3aTParuBaeTCsA MPUPOJA IPOUCXOXKIEHNUA
(UHAHCOBBIX pecypcoB. B aToit cBsa3M HeobXOAMMO
PacKpbITh KaTeropyio «(IHAHCOBBIII IIOTEHI[MAJT OTPACIN
3JIEKTPOSHEPTeTUKIY .

DYHAHCOBBIII IIOTEHIYA/I OTPAC/IN STEKTPOIHEPTeTUKI —
Ham4ye (GUHAHCOBBIX PECYPCOB KOMITAHMIT 9/IEKTPO-
9HEPreTHKM, HeOOXOAVMBIX U JOCTATOYHBIX /IS BOC-
HPOMU3BOJCTBA PECYPCOB TOIIMBHO-9HEPreTUIECKOTO
KOMIIJIEKCa, KOTOPbIe 00eCrednBaT NHTEHCUPUKALINIO
pOCTa BaJIOBOrO PErMOHATBHOTO IIPOJYKTA M O TUMMU3a-
LMI0 CTOMMOCTHOII «I[€TI0YKY JOOABIEHHON CTOMMOCTI»
9KOJIOTMYECKY YVCTHIX MCTOYHMKOB 9HEPIU Kak (akTopa
9HEPreTIYECKOiT 6€30IIACHOCTI OTPAC/IeBOI SKOHOMMKIL

B naHHOM KaTeTropya/sbHOM allapare UCCIefyeTcs
neduHNIS «PUHAHCOBBIE PeCYPChI KOMITAaHMII S7TeK-
TPO3HEPTeTUKI», ITOf, KOTOPLIMU CTIeflyeT IIOHUMATh
COBOKYIIHOCTb HAKOTITIEHHBIX JIEHE)KHDIX CPEICTB 37IeK-
TPO3HEPreTNIeCKMX MPeNIPUATHUIL, AKKYMY/TNPOBaHHBIX
3a CYeT Pas3/IMIHBIX UCTOUYHNMKOB (PUHAHCHPOBAHNA 1
pacrpefieieHHbIX B MHBECTUIIMOHHOM HOpPTdere oTpac-
JIEBBIX TIPOEKTOB MOCPEACTBOM KOMOMHAIIMM ONTHMAIb-
HBIX 97IeMEHTOB KaIlNTasla: HepacIpe/e/ieHHOI TPUObLIN,
pe3epBHOTO U T06aBOYHOTO KalMTaa, aMOPTHU3aIIN-
oHHOro (oH/a 11 POHNIA Pa3BUTHA SHEPTETUUECKOI
IIPOMBILIZIEHHOCTH, JYBYU/ECH/IOB HAa MHBECTYPOBAHHDIIN
KaI}TaJl B yCTaBHbIE KAIIMTA/Ibl SKOHOMIYECKIX areHTOB,
CTPaxOBBIX IPeMMI IPY OCYIeCTBAEHNM IIepecTpaxo-
BOYHBIX OIlepaliii, JOXOZIOB OT ayTCOPCHHIA HA PbIHKE
9HEProCOBITOBBIX YCITYT, MHBIX COOCTBEHHBIX, IIPYB/ICYEH-
HBIX VI 3a€MHBIX UCTOUYHMKOB (POPMMPOBAHNS UMYIIECTBA
9HEpPreTNYecKoro KOMIJIEKCa.

DuHAHCOBBII IOTEHIMAL OTPAC/I JEKTPOIHEPreTUKY
UCCTIeAyeTCsA HAMU TIOJ, YITIOM 3PEeHNS IOCTaTOYHOCTH
COOCTBEHHBIX 1 IIPYUBJIEYEHHBIX, & TAK)Ke 3aeMHBIX
MCTOYHMKOB (PMHAHCYPOBAHNA, YTO IIPEyCMaTpPIUBaeT
11e71ecO0OPasHOCTb KOHKPeTH3aLuy KaTeTOPIil «CTOU-
MOCTb KallUTajIa» 1 «CTPYKTypa KanuTanar». B pse kac-
CMYeCKUX HayK ((HMHAHCDHI OpraHu3anmii, pMHAHCOBDII
MEHEKMEHT, KOPIIOpaTVBHbIE (PMHAHCHI) ITOJ CTOMMO-
CTBIO KaIlJTaia IOHMMAeTCs leHa KaK OT/e/IbHO B3ATOTO
9JIeMeHTa COOCTBEHHOTO KaIluTaja — 0OBIKHOBEHHBIX
AKLVIT, Hepaclpene/ieHHO IpuObIIN, aMOPTU3ALIUY
BHEOOOPOTHBIX aKTVBOB, IIPYBIU/IETMPOBAHHBIX aKI[VII
VTV 3aeMHOTO KaInTana — 6aHKOBCKOTO KPeNTa, 3aliMa,
(uHaHCOBOJI apeHAb! (JIM3MHIA), TaK U KOMILIEKCHOTO
CpefIHEeB3BeIlIeHHOTO TTOKa3aTeIs — I[eHbl KalnTasa

WACC=% P;xQ., ()

rne WACC' - cpennespementas cTouMocTh KanuTasnma
(MCcTOYHMKOB PUHAHCUPOBAHNSA);

Z - CyMMa IIpOU3BeJeHNII IIeHbI U YIeTbHOTO Beca
MCTOYHMKOB (pMHAHCUPOBAHNS;

P, - nena xanmrana i-ro Buja, usMepsieMast B IIpOLIeH-
Tax WIN MOJAX eIVHNALL;

Ql, - yIenbHbII BeC KamuTaa i-ro Buja (B IpoLjeHTax
VU TONIAX €IVHMNIL).
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Pucynok 1. [lnnamMuka COOTHOLIEHMsT COOCTBEHHBIX 1 IPUB/ICIEHHBIX CPEACTB B 0011[eM 00beMe MHBECTULUIT B OCHOB-
HOIT KanuTas 1o kony gesrenproct OKBI]I 2: (35) «Obecedenne 9/1eKTpudecKort SHeprueii, ra3oM 11 apoM; KOH/HU-
LIMOHMPOBaHue Bo3fyxa» B PO B 2010-2017 rr.
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B CobcTBeHHble CpencTBa, HanpaBJieHHble Ha UHBECTULUN B OCHOBHOW KanuTan, TbiC. pY6

u rlpI/IBJ'IeLIeHHbIe CcpencTBa, HanpasJieHHble Ha MHBECTUL NN B OCHOBHOM KanuTan, TbiC. py6

Hcmounux: manubie FIRA.

B npakTuke ojeHKY (prHAHCOBOTO MOTEHIMANA OTPACIIN
9/IEKTPOIHEPTETVUKY IIPUMEHAIOTCA TPY BUJA KallUTaIa:
aKIMOHEPHBI (COOCTBEHHBIIN), 3aeMHBIIT (6aHKOBCKOE
KpeIMTOBaHIIe) VI IPUBJICYeHHBII, y/Ie/IbHBII BeC OIpe-
TenAeTCA MyTeM MPONOPIMOHATIBHOTO paclpeeneHns
KaXKJIOTO BU/Jja MCTOYHNUKA (PrHAHCUPOBAHUS JieATe/b-
HOCTU 37IEKTPOIHEPreTUYeCKMX KOMIIAHUIL B UTOTOBOIL
Be/IMYIHE COBOKYITHOTO KamnuTasna. IleHa KOHKpeTHOTo
BIJJa KallUTasIa ONpPeJeNIAeTCA yCTaHOBIEHHON CyMMOI
3aTpar Ha ero obcmyxusanue. Hanprumep, Kommnanms
OTpac/y 37TeKTPOIHEPTETHKY B351/Ia KPEAUT Ha YCTAaHOB-
Ky 9Heprocbeperaroiero 060pysoBanust (yaenbHbI BeC
KOTOPOTO O pacyeTaM (prHAHCOBO-3KOHOMUYECKOTO
orgena goctur 40% B 0611l CTPYKTYpe UCTOYHUKOB (-
HaHCMpOBaHus) 107 19% TofoBbIX, CIef0BATEIbHO, IleHa
3aeMHOro KanuTana Pi pasua 0,19, mmm 19%, a ynenbHbIA
Bec Qi cocrasut 0,4, mau 40%.

BaskHbIM Ipu oljeHKe (pUHAHCOBOTO IOTEHIVAIA SB/IA-
eTCs1 OIpefieNieHne BO3SMOKHOCTEN ITpYB/IeYeH N IHBE-
CTULIMIT ¥ MTHBECTUIIVIOHHOTO IOTEHIIMa/IA OTPACTN [T
peanusanuy IPOEKTOB [0 PACIIMPEHNIO, AUBepcudm-

KaI[My 1 MOJiePHM3AIINM OTPAC/IN 9NM€KTPOIHEPTETUKIN.

926

Be160p MCTOYHUKOB (pMHAHCUPOBAHNSI MHBECTUI[MOHHBIX
IIPOEKTOB JIOTMYHO CBA3BIBATD C [JOKYMEHTaMI CTpare-
TMYeCKOro IVIAaHMPOBaHMA Ha (efilepaIbHOM Y Peryuo-
Ha/IbHOM YPOBHSIX, IUVTaHAMIU TI0 Peaj3alyi OTPAC/IeBbIX
IIPOEKTOB KOMIAHMII-KOHKYPEHTOB B CBA3M C BBICOKIMU
puckamu. KadecTBo MOATOTOBKY BBOIHBIX IIApaMeTPOB
IIpY IPUHATYUMN PelleHNIT 10 GOPMIPOBAHNIO MHBECTH-
IIVIOHHOTO IUIaHa I IIOATOTOBKe (PMHAHCOBO-9KOHOMM-
YeCKOJIl MOJIe/ IIPOTrHO3MPOBAHNA OTPACIN HAIPAMYIO
B/MAET Ha MHBECTUIVMOHHYIO IIPYUBJIEKaTeIbHOCTD OTpac-
IV U CIIeHapHBIe YCTIOBUA PAa3BUTH OTPACN STEKTPO-
SHEPTeTHKI B KPATKO- ¥ CPETHECPOYHOI NepCIeKTUBE.
Banmmaanyst MCIoIb3yeMbIX JAaHHBIX II0 00bEKTY MHBe-
CTMPOBAHVSA U ITAPAMETPBI Pe3yNbTaTUBHOCTY KOMITAHUI
OTpAC/IN 37IEKTPOIHEPTETUKY TIO3BOIAT 06€CIIeINTh
IIPOTHO3MPOBAHIE JOITOCPOYHBIX [IOKas3aTesneit apQex-
TUBHOCTH U CPOKOB OKYIIaeMOCT.

CrnepoBaTeNbHO, Ha KOHEUHBDIIl Pe3y/IbTaT, 00yCIOB/INBa-
IOL[UIT JOCTIDKEHNE TPeOyeMOoro YpOBHs NHBECTULIVIOH-
HOII IIPMB/IEKATe/IbHOCTY IPOEKTA, BO3EICTBYET palLu-
OHAJIbHOE IIPMHSATIE PELIeHNIT B 06/IaCTI HAITOTHEH ST
CTpaTernyecKnx Moyereit (GPMHAHCOBOI HH(OPMALIVIeiL.
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Ta6nuna 1. Crpykrypa ¢prHaHCOBBIX [TOKasareseit mo koxy gesitenproctt OKBI]I 2: (35.11) «ITponsBoacTBo anekTposneprun» B 2013-2017 rr., ToIC. pyo.

ITokxa3aTenn 2012 2013 2014 2015 2016 2017 smenenne (+, —)
Bamora 6amaHca, Bcero 3750374 889 3564913522 5049 555 235 5736072 504 6091 373 417 6709 061 995 2958 687 106
BHEo6OpOTHBIE AaKTHBEI 2567 982 509 2553 484 150 4112059 879 4 446 696 230 4 420 439 437 4932034 059 2364 051 550
O60pOTHBIE AKTHBEI 1182 392 380 1011 429 372 937 495 356 1289376 274 1670933 980 1777 027 936 594 635 556
Kamuran n pesepsol 2047 561 680 1853 749 724 3 687 765 794 4208 544 061 4177012 511 4 837922079 2790 360 399
3a[0/KEeHHOCTD T10 ITONTyYeHHbIM KpeIuTaM U 3aliMaM, BCEro 570063 171 684 694 224 999 601 937 1177 779 849 1279 041 952 1203896217 633 833 046
Crpykrypa 6amaHca, % 100,00 100,00 100,00 100,00 100,00 100,00 -
BHEo6OPOTHBIE AaKTHBEI 68,47 71,63 81,43 77,52 72,57 73,51 5,04
O60poTHBIE aKTUBBI 31,53 28,37 18,57 22,48 27,43 26,49 -5,04
Kanmran u pesepss 54,60 52,00 73,03 73,37 68,57 72,11 17,51
3a[0/KeHHOCTD T10 MTOMyYeHHbIM KPeNUTaM U 3alIMaM, BCETo 15,20 19,21 19,80 20,53 21,00 17,94 2,74
Bripyuka (HETTO) OT IIPOJaXU 1593 682 405 1590 420 949 1837204113 2020699 277 2312087 751 2487029 873 893 347 468
IMpu6sLIb (YOBITOK) /5O HAIOTOOOTIOXKEHIST 106 113 100 124 181 244 104 730 026 142 072 099 375778 401 373 136 434 267 023 334
Hcmounux: cocTaBieHO aBTOpaMU IO TaHHBIM FIRA.
Ta6nuua 2. CTpyKTypa MHBECTUIUIT B OCHOBHOIT KamuTa 1o kony gesarenproctt OKBI]I 2: (35) «Obecmedenne a/eKTpuiecKolt SHeprueri, ra3oM 1 apoM; KOHAMIMOHNPOBaHNe Bo3ayxa» B 2010-2017 rr., ThIC. pyo.
ITokxa3aTenn 2010 2011 2012 2013 2014 2015 2016 2017
Poccuiickaa @epepanysa
Cob6cTBeHHbIE CPeNCTBA, HAPAB/IEHHbIE HA MHBECTUIIMI B OCHOBHOI KaIlUTaJl 198 087 892 299 249 739 315242 150 356 517 048 371520908 385209 713 416 755 900 494 550 785
Hons co6cmeennvix cpebcmsz HANPABIeHHBIX HA UHEECULUU 8 OCHOBHOTL KANUMAn K 36,35 41,80 38,63 .78 43,18 53.80 55.94 67.10
obuemy o6vemy uneecmuuuii, %
IIpuBneyenHbie CpefCcTBa, HaNPpaBeHHbIE HA MHBECTUIIVY B OCHOBHO KalluTasl 346 808 003 416 702 806 500 838 940 476 776 396 488 830 116 330842711 328212999 242 505 667
Hons npusneuennvix cpeacm?, HANPAasneHHbIX HA UHEECMULUL 8 OCHOBHOT KANUMAT K 63.65 58,20 61,37 57,22 56,82 146.20 44.06 32,90
o6uemy o6vemy uneecmuyuii, %
B TOM 4YIICJIe TIpYBJIeYeHHbIE CPeiCTBa:
Kpedumut 6arikos, Hanpasnennvie Ha UHBECIUUUU 6 OCHOBHOTI KANUMATI, 6 MOM YUCTe 47 598 732 66 316 272 70 371 762 93 419 092 101 267 678 42 003 053 55959 609 46 480 321
Hons kpedoumos 6ankoeé 6 npueneueHHvix cpedcmeax, % 13,72 1591 14,05 19,59 20,72 12,70 17,05 19,17
Biodxcemnuie cpedcmaa, HanpaserHvle HA UHBECTULUY 8 OCHOBHOL KANUMAI 31353 553 28 119 705 30013 324 23 893 556 45274 472 36 730 890 29 141 357 18353 119
Hons 6100scemmvix cpedcme 6 npueneueHHvIx cpedcmeax, % 9,04 6,75 5,99 5,01 9,26 11,10 8,88 7,57
Cpedcmsa pedepanvrozo 6100xema, HanpasneHHvle HA UHBECUUUL 8 OCHOBHOTI KANUMAr 24 606 497 22749 165 25395784 17 289 766 41 885 489 29 405 264 17 518 929 11453479
Hona @b e npusneuennvix 6100xcemuvix cpedcmeax, % 78,48 80,90 84,62 72,36 92,51 80,06 60,12 62,41
g:z:n”;‘;“ Grodawcermoe cyGoeKimo edepaijits, HANPAGTEHHbIE H UHBECTIILiLL 6 OCHOBHOT 3613780 4 845 484 4025198 4084 568 1517 555 5284 482 8334472 5576 901
Hons PB 6 npusneuennvix 6100xiemnvix cpedcmeax, % 11,53 17,23 13,41 17,09 3,35 14,39 28,60 30,39
ZIZ 7:;; gp uaneuerHple CpeOCIea, HAnNpAaGTIeHbIE Ha UHBECTIUILIL 6 0CHOGHO Kanumar, 259 623 940 302 563 530 375 696 350 313 095 895 252 447 186 216 391 457 197 092 610 156 216 568
Jonsa npo4yux MpuBIeYeHHBIX CPEICTB B IPUBIEeYEeHHBIX CPEeACTBAX, % 74,86 72,61 75,01 65,67 51,64 65,41 60,05 64,42
i;‘x:f;q’ eOCMGa Opy2uX Op2aHU3ALUTL, HANPAGTICHHDIE HA UHBECTILUIL 6 OCHOBHOTI 8215925 19 688 077 24584 761 45297 528 64 628 405 20 855 538 34712786 21154212
Jons 3aeMHBIX CPeCTB APYIUX OPraHU3ALMII B IPUBIeYECHHBIX CPeCTBaX, % 2,37 4,72 491 9,50 13,22 6,30 10,58 8,72

HMcemounux: coctaBneHo aBTOpaMy 1o JaHHbIM FIRA.
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®uHaHCcOoBbI NOTEHUNanN
oTpacnu. aHanus

TakuM 06pa3oM, [IPOBELEHHOE UCCIENOBAHNE BBIOO-

pa Haubojee ONTUMAIBHOTO COYeTaHNUs (PUHAHCOBBIX
MHCTPYMEHTOB MOJIEP>KKI PEAIbBHOTO CEKTOPA 9KO-
HOMMKM ¥ CTUMY/IMPOBAHVSI 9KOHOMIUYECKOTO POCTa B
KOMIIaHUSX 9/IEKTPOIHEPTEeTUKI HAIIPAB/IEHO Ha yCTpa-
HeHVe IVCIPOIOPLMI B CTPYKTYPe BBIPYUYKY, KallUTasIa
U Apyrux (pMHAHCOBBIX IOKa3aTeNell pa3BUTIsI OTPACIIN
(Tabm. 1).

HabmromaeTcs nmonoxxnTenbHas fUHaMMUKa pocTa co6-
CTBEHHOTO KaIlUTaja B CTPyKType b6anmanca B 2012-2017
IT., HO TIPY 3TOM TaK>Xe PAcTeT I 3a/I0/DKEHHOCTD 10
KpefyuTaM 1 3aifMaM, 9TO TpeOyeT OL[eHKU CTPYKTYPhI
MHBECTULMIL B OTpac/In 9eKTposHepreTuku. Kpome
TOTO, OTIpefielieHNe MHCTPYMEHTOB (PMHAHCHPOBAHMUA OT-
pac/iy peasbHOTO CEKTOPA SKOHOMMKM C Y4€TOM IIPOTHO-
30B IIOTPeOHOCTETI B MHBECTUILIUAX B paspese PErMOHOB,
CIIOCOOCTBYET HONTOCPOUYHOMY POCTY 3 (HEeKTUBHOCTH
PasBUTHSA PEAIbHOTO CEKTOPA 9KOHOMMKM ¥ ITOBBIILEHNIO
VHBECTULVIOHHON NTPYUB/IEKATETbHOCTY. KOMIIAHMIL 371K~
TPO3HEPreTU4YeCcKoro Kommuexca Poccun.

OO6paTMcs K aHa/IM3Y CTPYKTYpPbI MUHBECTULIUI B
OCHOBHOJI KalMTasI 1o Kopy fesaTtenbHocty OKBI]I 2:
(35) «Obecneyenne smeKTPUIECKO SHEPTHENL, TA30M U
IapoM; KOHAMIIMOHMPOBaHue Bo3ayxa» B 2010-2017 rr.
(Tabmn. 2).

CoracHo JaHHBIM, IPUBENEHHBIM Ha puc. 1, 8 2017 1.
006beM COOCTBEHHBIX CPeCTB, HALIPAB/IEHHbIX OPTaHNU-
3alMAMM Ha MHBECTUIIMM B OCHOBHOI KaIlTal 110 KOAY
nesitenbHOCTV OKBIJI 2: (35) «Obecmeuenne aneKTpu-
YECKOJ 9HEeprueri, ra3oM 1 IapoM; KOHJUIMOHUPOBaHIE
BO37lyXa», B IjenioM 1o P® cocrasman 494 550 785 Thic.
pyo6. (1a 77 794 885 thic. py6. 6onbiie, ueMm B 2016 I.);
IPUBJIEYEHHBIX CPefCTB — 242 505 667 ThIC. py6. (Ha
85707 332 tbIC. py6. MeHbllle, 4eM B 2016 1.).

B reyenne Bcero oryeTHoro nepuopa 2010-2017 rr. B
1enoM o P® nponcxopnso nocreneHHoe yBennye-

HIe COOCTBEHHBIX CPEICTB B CTPYKTYpe MHBECTULUIA

B OCHOBHOIJ! KanuTasl o Kofy aeAarenpHocT OKBI]]

2: (35) mpu OFHOBPEMEHHOM YMEHbIIeH!N 060 beMOB
IIpUB/IEYEHHBIX CpeAcTB. Tak, ecnu B 2010 1. Ha fosTIO
COOCTBEHHBIX CPEfCTB MIPUXOAMIOCH 36,35% OT 06111610
06beMa MHBECTHUIIMII B OCHOBHOI KaIlUTAI 10 KOAY fiesi-
tenpHocT OKBI]I 2: (35), T0 B 2017 I. UX [0S COCTABU-
na 67,10%, yBenM4IMBILNCD B L[€/IOM 33 aHA/IM3UPYEMBbIN
nepuop, 2010-2017 rr. Ha 30,74%. COOTBETCTBEHHO, HO/NA
[IPUBJIEYEHHBIX CPELCTB B 0011eM 00beMe MHBECTUIINIT

B OCHOBHOIJI KanuTasl o Koxy aearenpHocTy OKBI]I 2:
(35) ymenbmmaach ¢ 63,65% B 2010 r. 5o 39,20% B 2017 .
OCHOBHBIM MCTOYHUKOM IIPUB/I€IEHHBIX CPECTB, Ha-
IIpaB/IeHHBIX Ha MHBECTUI[UU B OCHOBHOI KallUTaI 110
koxy gesitenbHOCT OKBI]I 2: (35), B 1enom o PO B Te-
YeHle BCEro aHa/IM3MPYEMOro Mepyoyia ABJIAMUCD TpoYMe
IIpUBJ/IeYeHHbIE CPEICTBA, HAIIpaBIeHHbIe HA MHBECTULINN
B OCHOBHOI1 KaruTan (puc. 2).

Pucynok 2. [InHaMMKa COOTHOLIEHNS VICTOYHMKOB IIPMBJICYEHHBIX CPEJICTB, HAIIpaB/IEHHbIX HA MHBECTUIMY B OCHOB-
HOIT KaruTat 1o kony pesirenproctt OKBI]I 2: (35) «Obecnedenne a/1eKTpUIecKOlt 9HEPrUeli, Fa30M I TapOM; KOH/IY-

LOHMPOBaHIe Bo3ayxa» B PO B 2010-2017 rr., ThIC. pyo.
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W CpepacTea BHebOAXKeTHbIX POHA0B, HanNpasieHHble Ha MHBECTULMMW B OCHOBHOW KanuTan

M Blog)XeTHble cpeAcTBa, Hanpas/ieHHble Ha UHBECTULUN B OCHOBHOM KanuTan

3aemHble cpeAacTBa Apyrmux opraHMaau,wZ, Hanpas/ieHHble Ha UHBECTULUN B OCHOBHOM KanuTan

W KpeauTbl 6aHKOB, HanpaB/aeHHble Ha UHBECTULU NN B OCHOBHOM KanuTan

| I'Ipoqme npueneYvyeHHble CpeacTsa, HanpaB/seHHble Ha UHBECTULUU B OCHOBHOW KanuTan

HUcmounux: mannbie FIRA.
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CpaBHUTEbHBIN aHA/IN3 JAHHBIX 110 COOTHOLIEHNIO
MICTOYHMKOB NIPUB/ICYEHHBIX CPELICTB, HAIIPAB/IEHHBIX Ha
VHBECTYLVI B OCHOBHOJ KaIlTaJI 110 KORY AeATeTbHOCTH
OKB3[I 2: (35), mokasai, 4to B 2017 1. 06beM IpoUYnx
[IPUBJICIEHHBIX CPEACTB COCTABILUI 156 216 568 ThIC. pyo.
(cHIDKeHMe 0 cpaBHeHMIO ¢ 2016 I. coctasmto 40 876 042
ThIC. Py0.), wint 64,42% ot 061ero o6bemMa IpyBIeYeH-
HBIX CPEJICTB, HAIIPAaB/IEeHHBIX Ha IHBECTUIINY B OCHOBHOI
KanuTa 1o kopy gesarensaoct OKBI]I 2: (35)).

BbLsiBIeH BOTHOOOPA3HbIIT TPeH]] AMHAMUKY 00BEMOB MH-
BECTUIIMIL B OCHOBHOJ KaIlMTaI 110 BUJY 9KOHOMUYECKOM
IesATeNIbHOCTH IPOM3BOJCTBO 1 pacIpefieNieH e 37IeKTPoa-
Heprum, rasa 1 BofAbI B 1ieioM 1o Poccuiickoit Penepannn,
Xapakrepusyomuiica poctom ¢ 2010 1o 2013 r. u cHn-
>xenueM B 2014-2016 rr. [Ipy a3TOM pOCT MHBECTULIMII

B a”Ha/msupyemom nepuoge 2010-2017 rr. otmevanca y
BCEX COCTAB/IAIOLIMX MHBECTUIINIT OCHOBHOTI'O KalUTana
3a MICK/IIOYEHVEM KaTeTOpMUI «MHBECTUILIMY B TIPOUEe».
AHanus 1oKasaj, YTo B TeUeHNe BCero OTYETHOTO Iepuofia
2010-2017 rr. B 1ennoM 1o P® mpoucxoanno nocreneHHoO
yBemueH1e COOCTBEHHDIX CPEJICTB B CTPYKTYpPe MHBECTH-
LI B OCHOBHOI KalIUTAJI B OTPAC/IN 3/IEKTPOIHEPIETUKI
P OZHOBPEMEHHOM YMEHBIIEHN! 00'beMOB [TPUBJICYEH-
HBIX CPeJICTB. AHATIOTMYHas TeHEeHIMA 10 YBeMYEHNI0
006eMOB COOCTBEHHBIX CPEICTB I CHIDKEHNIO 00'beMOB
IPMBJ/ICIEHHBIX CPELICTB B 0011[eM 06'beMe MHBECTULINIT B
OCHOBHOII KaInTasI IPOCIeXNBACTCS BO BCeX (efiepaib-
HbIX okpyrax Poccutickoit @eneparym.

@®uHaHcoBbIW NOTEHUUan oTpacnu:
BbIBOAbI U NpeanoXXeHus

Peanu3anys MHBECTULMOHHBIX IIPOTPAMM OPraHM3ALI]
97IEKTPOSHEPreTUKY HAIIPAMYIO CBSI3aHa C HOTPEOHOCTDIO
B MOJIEPHU3ALINN U PACIINPEHNI TPOVN3BOACTBEHHbIX
MOIIHOCTeIT, CTpaTerndecKye IPUOPUTETHI Pa3BUTIS
OTpAacIIN OTIpefieNieHbl Ha deflepaTbHOM YPOBHE, HO B
YCIOBUSIX BIIVISTHUS BHELTHUX CAHKIVIT, HU3KOI HOPMBI
IPUOBUIBHOCTH U JOPOIUX MCTOYHNKOB (PMHAHCHPOBA-
HIsI TPeOYeTCsT OLfeHKA CTPYKTYPBI ¥ KOHKYPEHTOCIIOCO0-
HOCTY PBIHKA 97IeKTPOSHepreTuKiL. [IpoBefeHHbIIT aHA/MN3
II0Ka3aJI, YTO HapsAAy ¢ Ipo6IeMOoil Ha/IMuus UCCAKAIOIIX
3amacoB He TV 1 ra3a poccmiickas SKOHOMUKA CTANIKN-
BAETCs C HOBOII PeaIbHOCTDIO, /11 KOTOPOII XapaKTepHbI
(baKThI HepalMOHATBLHOTO ¥ HecOamaHCUPOBAaHHOTO VC-
I10/Ib30BAHSI MHBECTUINI B cepe QYHKIMOHNPOBAHN
SHEPTeTIIeCKOTO KOMIIIeKca CTpaHbL. B cBA3M ¢ u3mo-
JKEHHBIM TIPECTAB/IAETCS, YTO B LE/ISIX HPERYIIPeXK/JeHIIs
(aKTOB BO3HMKHOBEHS ABAPUITHOCTH Ha 00BEKTAX
9/IEKTPOIHEPTETHKY, CHVDKEHVISI PIUCKOB HE0OOCHOBAHHOI
CUCTeMBI Tapu(UKaIMu 1 LIeHO0Opa3oBaHUA Ha IIPo-
AYKIVIO ¥ YCIYTY MOHOIIOMVICTOB B C(epe SHePreTHKI,
IOBBILIEHNS Ka9eCTBa IIAHNPOBAHNS MHBECTHUINIL, LieTie-
co06pasHo 3a0/1arOBpeMEeHHO IIAaHMPOBATh U IIPOTHO3U-
POBAaTh MCTOYHUKY (DMHAHCUPOBAHNS MHBECTUIIMOHHBIX
[IPOrPaMM B KOMIIAHVISIX S9HEPIeTIIECKOTO KOMITIEKCA.

CregyeT OTMETUTD, YTO HaTypabHble IOKA3aTe/ N OLjeH-
K1, BIMsIIOLIVe Ha (PMHAHCOBBIN MOTEHIIMA OTPACIN
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97IEKTPO3HEPIreTUKI — Ilepeada, IpojaXxka 1 AMcIieTye-
PpU3aLyA 9HEPrOPECYPCOB, ONPENENAIOT IPON3BOJCTBEH-
HBIJI IOTE€HLMAJT KOMIIAHUIA, a IEHE>KHbIE MHINKATOPBI
(cTOMMOCTD KallTaIa ¥ BEIPYYKa OT IIPOJIAXK) XapaK-
TEPU3YIOT YCTONYMBOCTD IIACCUBOB 9HEPTETUIECKUX
KOMIIAHMII K Pa3INMIHOTO pofia GMHAHCOBBIM fedop-
MarysiM. TakuM 06pasom, yIpas/isis HaTyPaTbHbIMI,
CTOMMOCTHBIMI I IPOU3BO/ICTBEHHBIMY ITapaMeTpaMu
(YHKIVOHMPOBAHIIA SHEPTeTNIeCKOro KOMIUIEKca Ha
MHTETPUPOBAHHON OCHOBE, MO>KHO HMOBBICUTH (PMHAHCO-
BbIII IOTEHLIMAI KOMIIAaHUII B IIEPCIIEKTUBE.

Poccniickue peanuu yKasplBaloT Ha BOSHMKHOBEHIE
pAfa TPYJHOCTEN, KOTOPbIe 3aK/II0YAI0TCA B OTCYTCTBUM
«IIVHHBIX [IeHeT» B Pea/lbHOM 1 6aHKOBCKOM CEKTO-
pax. Kpome Toro, Poccus HaxonmuTcs B yClIOBUAX HOBOIA
9KOHOMMYECKOI PeaIbHOCTH, 11 KOTOPOI CBOMICTBEHHDI
(axThI majieHNst 06beMOB IIPOAAX Ha PBIHKE YITIEBO-
IIOPOJIOB, BIMSHIE CAHKIIMNIL, YTO TpebyeT BHEIPEHMs
HOBBIX JIpaliBepOB 9KOHOMMIYECKOTO PA3BUTHS, [JIA 3a-
nycka KoTopsix Heobxonumel HVIOKP, nusepcudukanms
noprdess UHBECTULMOHHDIX IIPOEKTOB U MIPOEKTHbIE
KOMAH/IbI CIIOCOOHBIE 9T IIPOEKTHI Peayn30Barh.

ITo HalleMy MHEHNIO, CHICTeMaT3MPOBaHHbIe B XOfie UC-
C/IeI0BaHNs Mepbl MCIIO/Mb30BAHNS PECYPCOB GaHKOBCKO-
o 11 HeGAaHKOBCKOTO CEKTOPOB 9KOHOMUKIL OPMEHTUPYIOT
MHBECTOPOB B BhIOOpe IMOKIX MOJie/Iell YIIpaBIeHns
¢uHaHCOBbIMY akTUBaMu. OJHAKO, KaK MIPeACTaB/IsETCs,
mpobreMa fepuiuTa MCTOYHNKOB prHAHCOBOTO 0becte-
YeHNsI SHEPTeTIYeCKOT0 KOMIUIEKCA HYXK/JAeTCs B KOM-
IUIEKCHOM pelLIIeHNUI 11 He MOXeT ObITh peannsoBaHa 6e3
BBIOOpA OITMMAJIbHBIX NHCTPYMEHTOB (MHAHCUPOBAHS
peabHOTO CeKTOPa 3KOHOMUKIL.

B xauectBe IIEPCIEKTUBHBIX UCTOYHNKOB q)]/[HaHCI/IpOBa-
HNsA, B TOM 9MC/I€ QHEPTETMIECKOIO KOMIUIEKCA, ITpel1ara-
I0TCA: IIPOEKTHOE (bI/IHaHCI/IpOBaHI/Ie IIpU CTPOUTENDBCTBE
HOBBIX 93HEPTOMCTOYHMKOB, KOPIIOPATUBHOE KPpEANTOBA-
HVI€ ONTOCPOYHBIX NHBECTUIIIOHHBIX ITPOEKTOB, IIEP-
Q)OpMaHC-KOHTpaKTbI, JICIIO/Ib30BaHME NHCTPYMEHTOB
PbBIHKA «3€JIEHOT'0» q)]/IHaHCI/IpOBaHI/IH. Bmecrte ¢ Tem
PEKOMEHYETCA YINMThIBATD, YTO MCIIO/Ib30BaHMIE TOTO M/IN
JIHOTO MICTOYHIKaA (bMHaHCI/IpOBaHI/IH MEET KakK II10J10-
JKUTEJIbHBIE, TaK VI OTpULATE/IbHbIE MOMEHTDI, KOTOPbIE
AO/DKHBI YIUTBIBATHCA PN pa3pa60TKe VIHBECTIIPOEKTOB.

Kitto4eBbIM HEIOCTATKOM TaK)Xe ABJIAETCS OTCYTCTBYE
METOJVIKY OLIeHK! HBECTUIMIOHHOI IIPUB/IEKATE/b-
HOCTH OTPAC/IN 3JIEKTPOIHEPTETUKY [PV OTPOMHOM
MHOTro00pasny MeTOOB OLIEHK!U IPUMEHUTENTBHO K
opranmsanuam (pupmam): cash-flow, peiiTMHIOBbIE U
MHTerpasibHbIe, OlleHKa TMKBUIHOCTU 1 GUHAHCOBOIA
YCTOYMBOCTI U PAL FPYTUX.

Vicxopsa 3 BBIIIEN3TOXEHHOTO, IPeIaraeTCsA PACIINPUTh
CYLIECTBYIOI[IE METOAVIKY OLIeHKV MHBECTUIIMOHHOI
[IPUBJIEKATEIBHOCTI OTPACIH /IEKTPOIHEPTETUKN

(tabn. 3) mokasareeM YAE/IbHOIO Beca YMCTBIX aKTIBOB B
06beMe HUMHAHCOBOrO MOTOKA I METOIMIECKVIMU PEKO-
MeH/JaLMAMMY 110 GOPMUPOBAHUIO KOHKYPEHTHOI'O MeXa-
HusMa GUHAHCUPOBAHVS KOMITAHWIT 97IEKTPOIHEPre TUKI.
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Ta6mmua 3. CpaBHeHue ITOKa3aTelell MHBECTUIVIOHHOI IPYBJIEKaTeIbHOCTY POCCUIICKIIX KOMITAHUIT 57IeKTPO3Hepre-
TUKI [0 ¥ TIOC/Ie BHEIPEHM:I HOBOJ METOIVIKI

MeTtonuKka omeHKNu

ANropuTM pacyeTa 1o HOBOI

MeTOfaMKe
IIo BHempeHuA Ilocne BHegpenns
PenrabenbHOCTD Tlosst u3gepkex B 06beme OTHolIeH e 3aTPaT U IIOCTYIUIEHNIT
Kanmurama npu6bIIN IeHEeXXHBIX CPEACTB
o YucThle akTUBBI 10 OTHOIIEHUIO K O6’beMy
PentabenbHocTh YrmenbHBIN BeC YUCTHIX aKTUBOB B .
HOCTYIUIeHNI! (10 ITOKa3aTesio (pruHAHCOBOTO
OIERS ob6beMe PUHAHCOBOTrO NOTOKA
II0TOKA)
07151 TEKYILIENT CTOMMOCTI OOOPOTHBIX
O60paunBaeMoCTh A i PO
AKTIEOB Koa¢duryeHT MMKBIUIHOCTH aKTUBOB B 00'beMe KPeIUTOPCKOIT
3a/JO/DKEHHOCTH
" PeHTa6e}IbHOCTb YMCTBIX aKTVBOB
DUHAHCOBBIN OtHoleHnne HPI/I6I)I}'H/[ K CTOMMOCTU YUCTBIX
10 KPUTEPUAM IPUOBUIN M YUCTBIX
ppraar AaKTNBOB
AaKTNBOB

Hcmounux: cocTaBieHo Ha OCHOBe [6, 7].

Pucynoxk 3. Mozeny ru6koro passutus u GMHAHCHPOBAHNUA KOMITAaHMIT pealbHOTO CeKTOpa SKOHOMUKY (Ha IIpUMepe
KOMITaHMII 37IeKTPOIHEPTe TUKIN)

Cneumaanble ycnosud

CybcuamnpoBaHue NpoLEeHTHON MpsMoe kpegnTOBaHUE

Mo rapaHTUsM 1 KpeauTam < < > o
CTaBKM Mo KpeauTam KOMMaHWii 311eKTPO3IHEPreTUKN
LNsi cTapTanos B obnactu
3/71eKTPO3HEPTETUKN
Pernctpauus
lapaHTMM no kpeguTam .
cneumanm3npoBaHHbIX ®UHAHCOBbIN KOHCANTUHT
Ha opraHusauuio

6aHKOB AJiF NoALEPXKKM
MHBECTULMOHHbLIX MPOEKTOB
peanbHOro cekTopa

B 3/1eKTpO3HepreTnke

bMHaHCOBBIX KJ1acTepoB
B 3/1eKTPO3HEpreTUKe

MocpefHNYecTBO MHTerpauns MHCTUTYTOB
®uHaHcKpoBaHue
B KpeIMTOBaHUU NPOEKTOB ¢$uHaHCoBO-HOHL0BOTO

o NpW y4acTun BEHYYPHbIX .
oTpacnen aNeKTPO3HEPreTUKM pbIHKa U KOMMaHWI peanbHOro
boHpoB 1 B3Hec-aHrenos
ceKTopa 3KOHOMMUKM

\  /
[ocynapcTBeHHble
yAap BropxxeTHoe
3KMOPTHbIE rapaHTun .
bUHaHCMpoBaHWe KOMMNaHWI
npu MHBECTUPOBAHUN BO
371eKTPO3HEpPreTMKM

BHELIHETOProBble MPOEKTbI

Vcmounuxk: cocTaB/ieHO aBTOPOM Ha OCHOBe [4, 5].
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Heo6xonmmo 0TMETUTD, YTO IpefiIaraeMble MEeTORMYe-
CKyie peKOMeHfauu mo (OpMUPOBAHNIO KOHKYPEHTHOTO
MexaHM3Ma (pUHAHCHPOBAHMS KOMIIAHWIT 9/IEKTPOIHEP-
TeTUKI YUYUTHIBAIOT:

1) BO3MO>XXHOCTD OJJHOBPEMEHHOT0 (PMHAHCUPOBAHNU
HECKOJIBKMX VHBECTULMOHHBIX IIPOrPaMM.

J1A poccuitcKuX KOMITaHUI 37eKTPO3HEePTeTUKY B JIOJ-
TOCPOYHOII MepCIeKTUBe OYAET CBOVICTBEHHO yBemmye-
HIe JIO/IY YUCTHIX aKTUBOB B 06'beMe (PMHAHCOBOTO MOTO-
Ka OT peaM3aluy S3HepreTUIecKnx pecypcos. IIpu atom
pacyer IMpefCcTaBlIeHHOro K03 dUIMeHTa MpefIaraeTcsa
HaMU OCYIIeCTB/IATD IOCPeCTBOM COOTHECEHMs YMCTHIX
aKTUBOB U 06beMa BBIPYUKM (OIePAIIVIOHHBIX JOXO/0B,
MHBECTVULIMOHHBIX IPUTOKOB) U MHBIX MTOMTOXXUTETBHBIX
IIOTOKOB, CITOCOOCTBYIOMUX (OPMIPOBAHMUIO JOITOCPOU-
HBIX (PMHAHCOBBIX ITPEVMYILECTB B chepe PYHKIIMOHUPO-
BaHIA OTPACTIV;

2) POIb roCyfapCTBEHHDIX OPraHOB VICIIOTHUTETbHON
B/IaCTU B BOIIPOCAX PETYyINPOBAHNA MIHVIMAa/IbHBIX
I'paHN1 MHBECTUIVIOHHBIX BJIOYKEHUI B OTpaciib 3/1€K-
TPOSHEPTETUKIY, HAIIPABJICHHbIEC Ha YCTPAaHEHVE€ HEOTHO-
POIHOCTI I/IH(l)]'IHIU/IOHHbIX IIpOLECCOB IIPpU IPOTHO3M -

PpOBaHNM IIE€H VI CHVDKEHNM PUICKOB I'OCYyJapCTBEHHOI'O 1
YaCTHOIO BSaMMOJICﬁICTBMH IIpy CO3JaHNN JOIIOTHUTENb-
HBIX MHCTPYMEHTOB (I)I/IHaHCI/IPOBaHI/IH.

Mopenu rubKoro pasBuTHst M GUHAHCUPOBAHNS
KOMIIaHMII PealbHOTO CEKTOpa SKOHOMUKM (puc. 3) ¢
y4eTOM JIydIIelt 3apy6exKHOI TPAKTUKI MOTYT OBITh
IIpefICTaB/IeHDI B C/IeyIolell (popMe OpraHM3aIoH-
HBIX Mep.

ITo HalIeMy MHEHUIO, MOfie/Ib ITMOKOTO PasBUTHUSA MOXKET
ObITh HAaIlpaBJIeHa Ha paclIMpeH1e MepOIPUATAI IO UH-
BECTUPOBAHMUIO B OTPAC/Ib I/IEKTPOIHEPTeTUKM KaK JITIA
PETMOHOB, TaK 11 Ha (elepaIbHOM YPOBHE, U Ha MOBBIIIe-
Hie (PMHAHCOBOTO MOTEHIIMA/Ta KOMIIAHWIT — MHUIIMATO-
pos mpoekTa. OIHAKO JyIA 9TOro TpebyeTcs paspaboTaThb
KOMIUIEKC Mep 0 CTYMY/IMPOBaHNIO MHUIMATUB KaK B
9JIeKTPOIHEPTeTHKE, TAK M B CMEXHBIX OTPAC/IAX 9KOHO-
MMKM, HaIIpaBJIeHHBIX Ha pellleHne 3ajiad sHeprocobepe-
JKEHUA U 9KOTOTUN.

B Tab1. 4 mpepcTaBieH pa3pabOTaHHBII aBTOpPAMM CTa-
T (pOpMAT METORMYECKIX PeKOMeHALII 110 GopMu-
POBAHNIO KOHKYPEHTHOTO MeXaHM3Ma (pUHAHCHPOBAHIIS
KOMITQHMII PeaIbHOTO CEKTOPa 9KOHOMUKIL.

Ta6nuna 4. Metopydeckie peKoMeHAAUNY 0 GOPMUPOBAHIIO KOHKYPEHTHOIO MeXaHU3Ma (PMHAHCHPOBAHNS KOMIIA-
HUIT pea/IbHOIO CeKTOpa SKOHOMUKH (Ha IIpMMepe IPeIIpUATUN 3/IeKTPOIHEPreTHKIA)

Mucrpymentsr  3apgauy n0 ¢popMIPOBAHIIO KOHKYPEHTHOTO MeXaHN3Ma (pIHAHCHPOBAHUA

Hanoroseie QopmupoBaHme nHdppa- [Tpumenenue nanoro-  CHIKeHMe Halo- BHenpeHue komou-
CTPYKTYPbI MCCTIEROBATeNIb-  BBIX JIPIOT, IbIOTHBIX ~ TOBBIX IUIATEeXel  HUPOBAHHBIX HopM
CKIUX IIeHTPOB, JIOIIO- ITaTeXXell 3a eUHUIY TP peanns3alui  TOCYJAapCTBEHHOTO
HAIOUINX CyLleCTBEHHbIE MOIIJHOCTM IIPOM3Be-  BO30OHOB/IAEMON (UHAHCUPOBAHNUA, B
Hay4Hble OPTaHU3AUN U [IeHHOJI BO30OOHOB/IAC-  9/IeKTPOSHEPIUM  TOM YUCTIe: IPSMOe
YHUBEPCUTETHI MOJi SHepIrun cyOcupupoBaHue u

IpaHTOBaA MOJEPKKa
TocymapcTtBen-  MeTofuKa HE3aBUCUMON DopmuposBaHue [Tpusnedenne CoBepIleHCTBOBaHME
HOJ 9KOHOMM-  (DMHAHCOBO-9KOHOMMYe- KOHKYPEHTHOTO JaCTHBIX MHBe- Mep TapugHOro pery-

YeCKO IO~ CKOIJ1 OLI€HKI 0OOCHOBaH-

BHYTPEHHETO PhIHKA

cTuumii u3 GOH-  JIMPOBAHUS U KBOTHU-

TUKI HOCTH IIPOLIENYp Perynm- HAyYHO-TEXHNYECKNX  JIOB CTPAXOBBIX POBaHNUA /s BO306-
PpOBaHMsA IeATENbHOCTI pabot KOMITaHUI HOBJISIEMOJI 9HEPTUN
NpeANPUATUI 3TIEKTPOI-
HepreTuKn

VimHOoBanyoH-  MeToayuKa 5SKOHOMIYECKOJ OLIEHKY ITPOrpaMM PasBUTUA IPeAIPUATAI ST€KTPOIHEPTETUKN

HOTO pa3BUTUA

IIpepocraBnenne

CosepurerctBo-  IlepekpectHoe cy6cu-

TocymapctBeH- ~ ®PuHaHCOBas K/IacTepusa-
HO-YaCTHOTO LM OTPAC/IEBON 9KOHO-
MapTHEPCTBA MUKI

rapaHTUI BO3Bpara
BIOKC€CHHBIX MHBECTU-
Uit B MaciTabax pe-
Q/IM3aLY PErNOHAb-
HBIX 1 (efieparTbHbIX
LIe/IEBBIX IIPOTPaMM I10
obecriedeHINIO BHEpe-
HUA I‘eHepI/IpyIOH_H/IX
00BEKTOB

BaHMe 3aKOHO-
IaTeIbHOIT 6a3bl
B 9aCTH OIIpefie-
JIEHUA HpenMeTa
KOHTpaKTHbIX
OTHOILIIEHU B
paMKax puHaH-
COBOJI KJIaCTepu-
3aLun

IMPpOBaHME B PaMKax
rOCyJapCTBEHHO-49aCT-
HOTO IIapTHEPCTBA
CErMEHTOB K/IacTepa,
CO3[]aBaeMOro B MHTe-
pecax [eATeIbHOCTH
TIPeNIPUATUI STIEK-
TPO3HEPTETUKY

Hcmounux: cocTaBleHO aBTOpamMu Ha OCHOBe [8].
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OuneHKa JaHHBIX Ta0JI. 4 IO3BOJIACT BBIJICTINTD YEThIpe
TUIA MTHCTPYMEHTOB (pMHAHCUPOBAHISI, KOTOPBIE, IO
HaIllleMy MHEHUIO, CIelyeT IIPUMEHATD JIA COBEPILEH-
CTBOBaHUA JIeATEIbHOCTY KOMITAHMII PeaTbHOIO CEKTO-
pa skoHOMuKM: MHCTpyMeHThI ['Y1], MHHOBaLIMOHHOTO
PasBUTHA, TOCYJaPCTBEHHOM 9KOHOMIYECKOI TIOMUTUKI
U (uCKanbHble MTHCTPYMeHTHL [Ipu aTOM OfHOI 13 3a/a4
peanusanuy GrCKaabHbIX MHCTPYMEHTOB (PUHAHCHPOBA-
HIIA 97IeKTpOdHepreTnky Poccyn ABiaercsa popmuposa-
HIte MHQPACTPYKTYPbI UCCIELOBATEIbCKIX LIEHTPOB, OCY-
IIeCTB/IIIONINX PaspabOTKy 1 BHEAPEHNE «IIPOPBIBHBIX»
TEXHOIOTMYECKNX ITPOEKTOB.

KiroueBoit 3ajjayeit rocylapcTBEHHON 9KOHOMUYECKON
HOMUTKKY B cepe PprHAHCHPOBAHISI, HA HALI B3IIAL,
SIBJISIETCS COBEPIIEHCTBOBAHME Mep Tapy(HOTO pery-
JIMPOBAHM ¥ KBOTYPOBAHUSA /I BO30OHOBIISIEMOIT
9HEpIUM. ITO MO3BOIUT YCOBEPIIEHCTBOBATh MEXaHM3M
Kpyroo6opora 9SHepreTU4ecKnX pecypcoB 1 MOBBICUTD
ypOBeHb (DMHAHCOBOI 6€30IIaCHOCTY YHEPTeTUYCKIX
koMmnaHuit. B macurrabax mpaktuku peannsaryy Y11
HPeNCTaB/IAeT s HeOOXOAMMOI OpraHM3alNs Mep IO
(buHAHCOBOII KacTepu3aLnnu OTPACIEBOI SKOHOMUKIA.

CremyeT OTMETHUTD, YTO J/IS1 alalTalV} MEeTOMYECKIX
PeKOMEHAINIT IT0 GOPMMPOBAHUIO KOHKYPEHTHOTO Me-
XaHM3Ma GpUHAHCUPOBAHMA K KOMIIAHUAM 3IeKTPOIHEp-
TeTUKM, 110 HallleMy MHEHMIO, He0OXOIMMO JICIIONb30BaTh
CTIefyIomiyie MeTO/bl OLIeHKI: 9BPUCTUYECKIE, MHTeKC-
HBII M METOJIbI CPABHUTE/IBHBIX OL]eHOK; KOMIIOHEH THBII
Y TPEHJIOBBII aHAJIN3, TEOPUIO UTP.

HOpH,[[OK agarnTanmnumym METOAMYIECCKUX peKOMeH,[[aL[I/If/I
COCTONT B pacyueTe B IBA STaIla.

1) Ha nepBoM arare IIpou3BOANUTCA KOMIUIEKCHAs
(o6mrast) orenka 9P GeKTUBHOCTI MHBECTULIIOHHOM
HpOI‘paMMbI KOMIIaHUNI SHeKTpOSHepreTI/IKI/I. ,HaH-
HBI 3TaIl ABISAETCSI HpOMe)KyTO‘-IHbIM, O6€CH€‘{I/IB3}I
I/IH(i)OpMaI_H/IOHHO—aHaHI/ITI/I‘IeCKyIO HOHFOTOBKY
IIPUHATYA PelIeHn 0 cxeMe GMHAHCUPOBAHNUA.

2) Ha BTopoMm 3Tame apryMeHTUpPYyeTCcs BBIBOJ O Iiele-
€006pasHOCTM MPUBJIEIEHNS COOTBETCTBYIOIETO
UCTOYHMKA pMHAHCKHpoBaHus. [Ipu peanusanun
BTOPOTO 3Talla IUTHIBAIOTCA OTPAC/IeBble JOKY-
MEHTBI, PerJlaMeHTHPYIOLIie BOIPOCHI (PMHAHCU-
POBaHUA, CTPYKTYPBI MHBECTULINIT U TPeOOBAHMII K
MHBECTOPAM.

TaxuMm 06pasom, aHaIN3 U UCCIIESOBaHNe TOTeHIMaa
oTpaciiel 3NeKTPOSHEPreTUKI ITI03BOJIVIIN YCTAHOBUTD
XapakTep B3aMIMOOTHOIIEHMIT OTPAC/IEBBIX KOMITAHUI 1
YaCTHBIX IHBECTOPOB, TOCYAAPCTBA I IVIABHBIX Pacropsi-
IuTenelt OI0KETHBIX CPENCTB.

B pamkax pa3paboTaHHOI CXeMbl HOAYMHEHNS YACTHBIX
U TOCYJAPCTBEHHBIX CTPYKTYP OIpefieNieHbl KpUTepUn
OLIEHKM M MHCTPYKIIMM, A/ITOPUTMBI aflaliTaliil METOJVIK
(dhopMMpOBaHMA KOHKYPEHTHOTO (PYHAHCOBOIO MEXaHM3-
Ma. OTO II03BOJIUT, C OLHOJ CTOPOHBI, JOCTUYD peannsa-
LU 3a71a4 TOCY/IapCTBEHHO 9HEPreTMIeCKOl MOMUTHUKMY,
U, C APYTO¥l CTOPOHBL, 00€eCIIeYNTD YIOBICTBOPEHIE
OTpeOHOCTEI MHBECTOPOB B ONTMMAa/IBHOM bamaHce
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MEX/Iy BK/IaJbIBAEMbIM KAIIITA/IOM B IIPOEKTHI 9/IEKTPO-
9HePreTUKI U TIOyIaeMolt OTAade B BIJIE JOITOBPEMEH-
HOI1 YMCTOI IPUOBIIIL.

Kpome Toro, aganTaris MeTORMIECKUX PeKOMEH/IAIINIT
K KOMIIAHVSIM PeabHOTO CEKTOPa 9KOHOMMKI C YIETOM
OLIEHKY IIOTEHI[VAIbHOTO Pa3BUTHA B JOIITOCPOYHOI
HepCIeKTHBe IPeIoIaraeT UCIIONb30BAHME CTpaTernye-
CKOTO YIIPaB/IeHNsI KOHKYPEHTHBIMI NTPEUMYIIeCTBAMM
(MHAHCOBOTO MeXaHM3Ma aKKyMY/IMPOBAHNS IOTOKOB
IOXO/IOB JI/Is1 KOMIIaHWIL 3/1eEKTposHepreTuku. IIpyu atom
B)KHO BBIPA0OTATh PALVIOHAIBHYIO PYHKI[VIOHAIBHYIO
CTPYKTYPY, MOfie/Ib I'MOKOTO TIAaHMPOBAHUS OI0IKeTa 1
OLIEHKV K/TIOYEBBIX PYCKOB, BOSHMKAIOIIVIX HEe TOTIbKO Ha
MMKPOYPOBHE, HO U Ha Me30- 1 MAKPOYPOBHSIX 9KOHOMM-
YeCKOTO PasBUTHSL.
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Improving Tools for Assessing Financial Capacity in the Electric Power Industry

Abstract

This study is dedicated to estimating the impact of currency risk on the cost of equity in Brazil, Russia, India and South
Africa. Our contribution to the literature is that we have obtained evidence on the pricing of exchange rate risk in de-
veloping countries, which at the time of writing is quite scarce. This scarcity is one motivation for our research, which

is dedicated to BRICS capital markets, though with the Chinese stock market excluded since it is heavily regulated. The
aim of this research is to determine whether in emerging countries stock markets currency risk is a significant factor that
influences the cost of equity capital in a company.

Changes in the value of exchange rates can impact the cash flows of a firm and its exposure to risk, and hence, the value
of the company. In our research we will discuss the influence of exchange rate movements on the value of firms through
their impact on the cost of equity. Specifically, we investigate whether companies that report substantial currency gains
or losses have to pay a higher required rate of return on equity. Furthermore, in this study we make an attempt to
estimate currency risk premia for exposure to appreciation and depreciation of currency separately, and try to identify
possible differences.

For each country, three analytical models that extend the Fama-French Three Factor Model (by incorporating curren-

cy risk) are estimated. We use an equal-weighted portfolio approach to identify currency risk factors. These factors are
estimated either by using information about the ratio of currency gains to sales, or the magnitude of covariation between
equity returns and exchange rate changes. In the second case appreciation and depreciation of domestic currency against
the US dollar is considered separately.

The results indicate that in Russia, firms which report substantial currency losses pay a positive risk premium, while

in Brazil, India and South Africa companies with significantly positive or negative currency gains pay a lower required
return on equity than firms with almost zero currency gains. Finally, we attempt to explain the estimation results using a
sectoral breakdown of product exports for each country of the data sample.

Keywords: exchange rate exposure, cost of equity, currency markets, stock returns, emerging markets
JEL classification: G12, G32
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Owners and CEOs of Startups: Evidence from Russia

Abstract

In this paper, the authors focus on two primary governance mechanisms which can be considered as sources of sup-

port for startup companies: the company’s ownership contingent and the company’s management personnel. Based on
descriptive statistics from a sample of 416 Skolkovo start-ups from the ‘Nuclear’ and ‘Space’ clusters, and a Start-up-Ba-
rometer survey of 300 IT-entrepreneurs, this work provides new insights into ownership and management characteristics
of Russian startups and the interplay between these dynamics.

The Russian venture market presents an interesting case of an emerging market with a number of successful startups in
a challenging economic environment. The supply of venture capital for Russian startups is restricted by the presence of
sanctions and legal restrictions on the investments of financial institutions such as pension funds and banks. Therefore,
similar to other developed and developing markets, the most significant source of investments for Russian startups is
bootstrapping.

In this paper we show that startups with different characteristics attract different kinds of investors, which is reflected in
the companies ownership structures. In particular, government development institutes are more interested in investing
in nuclear-focused startups, while corporate investors tend to keep a higher level of control over startups compared to
other investors. We also confirmed the presence of correlations between different types of owners: government develop-
ment institutions, corporate investors, venture funds, and family members. Additionally, the size of equity share for all
types of owners (except family members) was found to be negatively correlated with the CEO’s share in the ownership
structure.

Although the purpose of the article is descriptive, it motivates further research on the sources of support of startup
growth, including relative importance of such sources and their effects on startup performance.

Keywords: startups, ownership, management, emerging markets
JEL classification: G32, M13, 032
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Introduction

At the beginning of 2019, most of the biggest companies
in Russia have already expressed their interest in investing
in new technologies. Some companies (such as Rostec and
Sberbank) have created special divisions which are re-
sponsible for searching for potential venture investments,
others (such as Rzhd and X5 Retail Group) have invested
money in funds managed by other parties. Moreover,
according to a project of a strategy for venture capital
market development announced by Russian Venture
Company and the Ministry of Economic Development of
the Russian Federation, the size of the market for financ-
ing venture capital projects is expected to grow by a factor
of 10 to 2,7 trillion of rubles by 2030 [1].

However, do such equity investments provide value for
such big corporations? According to recent studies by Rossi
et al. [2], such investments should not be considered only
as financial activities aimed at producing high returns, but
also as incentives for strategic innovations for the investing
companies. Furthermore, academic literature supports the
importance of new technology firms for economic growth
by increasing efficiency of economic activities, improving
the employment situation, improving social mobility, and
promoting competition [3, 4, 5]. Such evidence as to the
benefits of startup activities for private and government en-
tities motivates further research on the support of startup
growth, including in the context of emerging markets.

In this paper, we are going to focus on two main features
of startups which can be considered as sources of support:
those characteristics exhibited by a startup’s ownership,
and those of the management structure. It should be men-
tioned that traditionally, debt financing plays an impor-
tant role for new firms. According to Hirsch et al. [6] bank
financing is significant for new ventures in France at the
very beginning of the companys life, but its significance
diminishes over time. Hanssens et al. [7] found that lever-
age ratios for a sample of Belgian startup firms were high-
er compared to the sample for all firm-year observations.
In the study of Coleman et al. [8], 57% of the sample of
newly-formed businesses in the United States used debt in
their capital structure.

At the same time, according to the study of Minola et al.
[9], financing of new technology-based firms is influenced
by higher information asymmetry and corresponding-

ly, equity financing for such firms occurs prior to debt.
Indeed, according to Start-up-Barometer 2018 (organised
by venture investor Alexey Solovyev in cooperation with
the Internet Initiatives Development Fund and EY), in a
survey of around 300 IT-entrepreneurs, 0% of startups in
Russia were found to have used loans from banks as initial
source of financing[10].

The academic literature on the management of startups as
well as their ownership structure, especially in developed
markets, is extensive; however, the question of the relative
importance of these two sources of startup support on
performance, as well as interaction between them, is yet
to be discussed. In this paper we are going to provide new
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insights about the ownership and management character-
istics of Russian startups and will analyse some correla-
tions observed between these features.

Description of startups in Russia

The venture capital market in Russia is small in compar-
ison with the venture capital market of developed and
developing countries: in particular, according to research
by Russian Venture Capital Association (RVCA) during
2017 there were 178 venture capital investments with a
total volume of 125 million dollars in Russia (less than
0.1% of total volume of global venture capital investments,
which totaled 155 billion dollars in 2017), while in the
US in 2017 more than 83 billion dollars were invested in
venture capital market. In China, the figure accounted for
more than 40 billion dollars [11, 12].

The typical characteristics of financing for Russian
startups also have some specific features which are more
similar to developing countries than developed ones.
Traditionally, the share of investments in the IT sector

in terms of total venture capital investments is highest
(in 2017 the share was 58% in Russia and 56% in Asia,

as opposed to 46% in Europe and 40% in the US), while
share of investments in healthcare and biotech is smaller
(in 2017, the figure was 7% for Russia, 5% in Asia, 20% in
Europe, and 25% in the US) [11, 12].

According to the research of Start-up-Barometer 2018
[10], the average Russian startup business has already
existed for 3 years and is currently at the stage of the
development of the product. 34% of startups that partici-
pated in the survey still do not have any revenue, while for
23% revenue is below 1 million rubles. Another interest-
ing feature of a Russian IT startup is that the main source
of financing is founders’ capital. 71% of startups in the
sample are financed from their own resources, while the
second most popular source of financing is friends/fami-
ly/or private non-professional investors.

In order to expand the selection of Russian startups, we

also constructed our own sample of Russian startups from
Skolkovo's Nuclear and Space clusters, which were par-
ticipants in the Skolkovo innovation system in June 2018.
Skolkovo's Space cluster startups are engaged in the devel-
opment of telecommunication, navigation and geo-infor-
mation products, space and aviation technologies, and those
in the Nuclear cluster include startups which are engaged in
the development of technologies based on nuclear science
developments and related characterisation of materials.

In our data sample by the end of 2017, there were 207
startups in the Space cluster and 209 startups in the
Nuclear cluster. The data about the main characteristics of
the startups was manually collected using the ‘Spark’ sys-
tem, which was established by Interfax, a major Russian
news and information group. The descriptive statistics of
the collected sample are presented in Table 1.

In the context of the topic of this paper, our data sample
supports the point that ownership and management are
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different sources of startup support, which are separate
and distinct. In particular, in our sample, the average
share of the CEO in the ownership structure is 43%. At
the same time, the ownership structure of the startup
from our sample is quite concentrated: the average top
share holding amounts to 73%, while the top three share
holdings account for 95% of ownership.

Most of these startups are located in Moscow and the
Moscow region (including Skolkovo), accounting for 301
out of 416 startups. Additionally, 25 startups were situated
in Saint-Petersburg, 13 in the Nizhny Novgorod region
and 11 in the Novosibirsk region. It should be mentioned

that those regions have been traditionally considered
centers of scientific research since the Soviet period.
Besides, according to The State of European Tech [13],
Moscow holds seventh place among European cities in
terms of the number of venture-backed companies

Moreover, as presented in Graph 1, there are notably less
startups still in existence 4-5 years after founding. This
means that most startups in our sample were established
before 2013 or after 2014, which corresponds with the cri-
sis period in the Russian economy observed during 2014
and 2015 (the age distribution of startups in our sample is
presented in Graph 1).

Graph 1. Age distribution of startups of Skolkovo startups from Nuclear and Space clusters in 2017
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Table 1. Descriptive statistics of Skolkovo startups from Nuclear and Space clusters in 2017

N Mean Median Standard deviation Max
Number of owners 416 2,4 2 1,77 10
Number of female owners 416 0,2 0 0,41 2
Biggest share 416 0,7 0,8 0,27 1
CEO share 416 0,4 0,4 0,40 1

Ownership structure of Russian
startups

As it was discussed previously, revised pecking-order
theory predicts that equity is the main source of startup
financing (due to high intangibility of assets) and there-
fore results in high information asymmetry and scarcity of
collateral. Indeed, the majority of papers about entrepre-
neurial finance focus largely on equity finance [14, p. 552].
Additionally, participation in the ownership structure
gives investors an instrument of influence on the perfor-
mance of the firm [15]. Therefore, the type of the owner
that defines his or her strategy can have a great impact on
the development of the company.
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Entrepreneurs as founders and owners

As was discussed in the second part of the article, the
initial source of funding for the majority of startups in
Russia are the personal resources of the founders. Accord-
ing to Start-up-Barometer [10], the average founder of
startup in Russia is a 30-32 year old male with a technical/
engineering education who most likely has already had a
negative experience of project failure or business closure.

The personality of the entrepreneur plays an extremely
important role in the success of the newly founded ven-
tures: both in terms of psychological traits and in terms of
the skills and knowledge of the founder [16]. Moreover,
this personality has an influence on the financing of the
company in the future: for example, Banerji et al. [17]
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demonstrated that the number of a founders’ followers on
LinkedIn is the strongest predictor of the amount of funds
that will be raised by the new companies.

The Start-up-Barometer 2018 survey [10] showed that
69% of ventures were founded by two partners, while in
our sample of Skolkovo startups from Nuclear and Space
clusters, around 45% of startups were established by a sin-
gle entrepreneur (with 18% having been founded by two
entrepreneurs, and 11% by three entrepreneurs). Taking
into account certain specifics of the space and nuclear
industries, this discrepancy between the samples partially
supports the findings of Kim et al. [18] (based on a sample
of American entrepreneurs), that indicated founders with
more venture-specific industry experience are less likely
to engage and collaborate with other people during the
early stages of the business.

In most startups from the Skolkovo sample, the initial
founders still maintain a share in the ownership structure.
Out of 416 startups, only 50 completely changed own-
ers, while the rest of still maintained founders who have
some control over the startup. However, according to the
study by Wasserman [19] of 6,130 startups between 2005
and 2012, companies in which the founder has given up
control are more valuable compared to those in which
the founder is still in the CEO position or is in control of
board of directors.

According to the dataset collected by Wasserman [19],
the mean and median number of owners in American
startups is equal to 2.7 and 2 respectively. This is similar
to our dataset of Skolkovo startups: according to Table 1,
the mean of number of owners in startups is 2.4, and the
mean is 2.

However, the gender diversity situation in Russian startups
is different from startups in developed markets. For exam-
ple, only 15% of our Skolkovo sample (62 out of 416 start-
ups) had at least one female owner and only 6% had woman
CEO, which is significantly lower than the 42% share of
female governance startups in the total population of in-
novative startups in Italy [20]. However, even in developed
markets, the situation with gender diversity in startups is far
from perfect. According to a recent survey for The State of
European Tech [13], all-male founded teams received 93%
of the investments in the European tech industry 2018.

Family and friends

According to the vast entrepreneurship literature, family
and friends are a very significant source of startup initial
funding, which provide the entrepreneur with moral
support, mentoring, expertise and contacts [21]. Conti et
al. [22] showed that money from friends and family can
be considered not only as financial support but rather a
signal about a startup, as friends and family members are
supposed to have insider information about the company.
Therefore, the owners of startups use family and friends’
money to attract ‘angel’ business investments.

Family ownership can also have an influence on a startup’s
capital structure. For example, Schmid [23] showed that
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family-owned firms have lower leverage (based on a
sample of German firms). Such results led authors to the
conclusion that entrepreneurs and their families use more
equity financing in order to improve control over the
company.

However, according to Coleman et al. [8] the firms’ and
founders’ individual characteristics also have an influ-
ence on the decision to use financing from such informal
sources: for example, firms with high-growth prospects
(as well as less educated entrepreneurs) were found to
have more personal funding, especially in forms of loans
from family and friends.

Taking into consideration the underdevelopment of Rus-
sian financial markets compared to developed countries,
we can suggest that money from family and friends is
expected to be one of the main sources of financing for
Russian startups. Indeed, according to Start-up-Barome-
ter 2018, money from such informal sources was the sec-
ond most popular source of IT-startup funding in Russia
(11% of the sample) after bootstrapping (71%). The results
from the Skolkovo sample of Space and Nuclear startups
showed that only 7% startups have family members in
their ownership structure. However, given that there are
still a lot of unsolved legal matters regarding the owner-
ship of intangible assets (such as knowledge and manage-
rial expertise) [24], the real share of family and friends in
startup support could be higher.

According to Entis [25], 38% of US startups receive fund-
ing from family and friends, while 57% of startups were
founded on entrepreneurs’ personal money. However,

we should keep in mind that such difference between a
mix of personal and family/friends financing could be ex-
plained by institutional differences: funding by family and
friends for Russian startups does not always involve legal
arrangements. Therefore, the funding could be loaned to a
startup founder as his personal debt which he/she invests
in the business.

Corporate investors from industry

Although the majority of startups were founded by indi-
viduals, 25% of startups (105 entities) from our sample of
Skolkovo participants were founded by or in cooperation
with an industry company. In the later stages of a start-
upss life the level of participation of companies from the
relevant industry in the startups increases: as of 2017, 31%
of the startups had a company in its ownership structure
with an average share of 20.6%, which makes such com-
panies the main source of equity funding for startups (see
Table 2).

At the same time, corporate investors also significantly
benefit from investing in new technology ventures. Ac-
cording to Benson et al. [26], although corporate investors
differ in their ability to derive benefits from venture capi-
tal investing, consistent engagement in such investments
can improve the performance of a corporate investor by
increasing returns alongside as well as increasing the R&D
productivity of the company.
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Table 2. Who is inside the ownership structure of a Russian startup in 2017?

Number of startups with owner

type in ownership structure

Company 129 20,6% 0% 0,362 100%
Government development 76 7,1% 0% 0,193 100%
institutes

Family members 28 6,7% 0% 0,251 100%
PE/VC 13 1,5% 0% 0,104 100%

Additionally, it should be mentioned that becoming a
Skolkovo participant has some advantages in terms of
legal and tax issues for a young company. In particular,
the status of a Skolkovo participant allows one to avoid
income tax, VAT, as well as payment of customs duties,
and gives an opportunity to apply for a grant. Therefore,
such benefits can motivate big corporations to separate
their R&D departments into a separate entity based in
Skolkovo and can potentially explain the high amount
of startups fully-owned by corporate investor, which is
around 13% of our Skolkovo sample.

Besides this, alongside the corporate investors of Skolk-
ovo startups, there are government-affiliated companies
such as Rosatom State Nuclear Energy Corporation, The
Roscosmos State Corporation for Space Activities, and the
state corporation «Rostec» and their subsidies. However,
taking into account the leadership of these state compa-
nies in the space and nuclear industries, their participa-
tion in the ownership structure of startups is in line with
their strategic aims.

Government development institutes

According to the report published by the Federal An-
timonopoly Service of the Russian Federation in 2016,
government and government companies control around
70% of the Russian economy, and that creates monopolis-
tic trends in the economy [27]. Therefore, the government
of the Russian Federation is supposed to be the one of the
main investors in all sectors, including technology and
R&D.

Indeed, in 2017, 194 venture funds operated in the Rus-
sian market, including 54 funds with government capital,
with a total volume of 888 mln dollars (22% of total
volume of 4,071 mln dollars of VC funds in Russia) [11].
The sectors in which these fund investments are differ-
ent compared to private fund investments. For example,
in 2017, 66% of investments with government capital
were made into the industrial sector, 23% to the IT-sec-
tor, and 11% to biotech startups. At the same time, only
2% of investments of private VC funds were made into
the industrial sector, 5% into biotechnologies, while the
IT-sector attracted 74% of the total investments of private
VC funds in Russia.
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Overall, currently there are many institutes providing gov-
ernment support for startup activities (which we are going
to refer to henceforth as government institutes of develop-
ment). These are government venture capital funds, public
universities (including university incubators) and other
development institutes which are aimed at filling the gaps
left by market failures. In particular, such institutes are
supposed to catalyse financing from private investors and
create the necessary infrastructure for startups, including
access to equipment.

Among the most active government development insti-
tutes which are focused on innovative technology (and
involved in venture financing) are:

+  Russian Venture Company (founded in 2006,
government funding of 30 bn rubles) and Rusnano
(founded in 2007, government funding of more
than 300 bn rubles) both which operate as “funds of
funds”;

«  Skolkovo Innovation Centre (founded in 2010,
government equity funding of more than 100 bn
rubles) including Skolkovo City, and technoparks;

+  Fund of Innovations promotion (FASIE)
(founded in 1994).

Although the government funding of development insti-
tutes seems excessive, there are countries which invest in
high-technology startups more heavily. For example, the
Chinese national venture capital fund for emerging indus-
tries was established in 2015 and had government funding
of 5,84 mn dollars [28]. By 2016 the Chinese government
has set aside more than 320 bn dollars for investment in
the technology sector [29].

In our sample of Skolkovo participants, 12% of startups
were founded by or in cooperation with at least one insti-
tutional founder (a category in which we include govern-
ment development institutions and private equity and
private venture capital funds). However, if we consider not
only the founding year of a startup, but the later stages of
the life cycle of a startup the participation of government
institutions increases: 19% of startups have institutional
representation in the ownership structure.

Academic institutions represent an important group of
government development institutes: for example, around
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30% of business incubators are linked to universities [30],
and are mostly designed for the support of students’ ideas.
As most of the universities in Russia are financed from the
government budget, we consider them to be government
development institutes.

However, although the quality of Russian university-linked
business incubators and accelerators is comparatively good
(according to UBI Global, 2 out of 20 top business incu-
bators managed by universities are from Russia [31]), they
are mostly focused on providing different kinds of support
to startups (such as expertise and opportunities for net-
working) rather than direct funding. Therefore, we cannot
track the significance of these entities in the ownership
structure of startups. Indeed, according to Startup-up-Ba-
rometer 2018, only 2% of respondents obtained initial
financing from accelerators [10].

University incubators are widespread not only in Russia,
but in other developing and developed countries. In-
deed, the youngest entrepreneurs are the ones who need
the most support. A recent study by Azoulay et al. [32],
based on a sample of 2.7 million founders showed that the
average age of a successful startup founder is 45 years old,
while people under 29 have the lowest likelihood to found
a successful startup.

We should point out that according to Venture Barome-
ter 2018 [33] (a survey of 88 venture investors), in 2017
44% of respondents considered government development
institutes to be a potential source of funding for venture
investments, while in 2018 their share decreased to only
15%. Government corporations were considered even
less attractive: in 2018 only 11% of venture investors
mentioned them in the survey, while the role of private
capital increased from 2017 to 2018 [33, p. 10]. This may
be a sign of a changing trend in the minds of the Russian
venture industry: from confidence in government funding
to hope for private investments.

Private equity and venture capital funds

Venture capital and private equity funds are considered

to be one of the main sources of startup support. Accord-
ing to Davila et al. [34] support of venture capital in the
form of funding gives a significant positive signal about

a startup which can encourage its further growth. Fitza

et al. [35] showed that venture capital “can bring legit-
imacy, prestige, governance expertise, social networks,
management ability, and knowledge related to a start-up’ s
technological or market foundations.” [35, p. 401].

However, results of the Start-up-Barometer 2018 (as well
as descriptive statistics of our Skolkovo sample startups)
showed that only 3% of startups in Russia had financing
from venture funds. These figures are partially explained
by the small size of the venture capital market. The

total volume of venture investments in Russian startups
represent less than 0.1% of the global total. Indeed, while
the total volume of VC investments in Russia during
2015-2017 was around 400 mn dollars [11], there were 80
mega-deals of 500 mn dollars or more in China during
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the same period of time [36]. However, even in developed
markets such as the US, only 5% of startups are funded
by VC while the average size of such funding is bigger
compared to other sources [25].

Additionally, while 3% of startups have venture capital
financing (both in our sample of Skolkovo startups and in
the sample of IT startups), 5% of these have funding from
business angels, who are considered to be the most attrac-
tive investors for startups (85% of startups are interested
in investments from high-net-worth-individuals and fam-
ily offices). However, such investments are very difficult
to track in comparison to the government development
institutes and companies funding.

Venture Barometer 2018 [33] showed that along with a de-
crease in the attractiveness of government financing among
venture funds themselves, Russian investors are becoming
more interested in foreign financing. In particular, the share
of venture capitalists interested in investments from foreign
institutional funds increased from 3% to 13%, while the
third most attractive group of investors consisted of institu-
tional investors from Asian and Arabic countries: (32%).

However the trend also works the other way: according
to the survey of Russian investors in Venture Barometer
2018, 57% of investors made new venture investments in
other countries. This also influenced the Russian venture
capital market as it decreased the supply of capital.

Taking into account the aforementioned statistics on the
ownership structures of Russian startups, we can make
several conclusions about specific features observed in
the Russian market of new-technology venture financing.
First, the Russian venture capital market represents a very
small part of the global venture capital market, which
motivates Russian venture investors to seek funding from
foreign institutions and companies.

Second, government funding represents a significant
source of support for startups in Russia compared to
those in developed countries. However, we should keep
in mind the differences in goal setting. While private
investors are interested in financial returns from the
investments, government development institutes support
the startups which could potentially benefit strategic gov-
ernment interests. This also explains the active participa-
tion of government development institutes in particular
sectors such as the nuclear and space industries.

Third, on the Russian financial market there are certain
limitations for participation of pension funds, insurance
companies and banks in new-venture financing, while in
the European market up to 15.5% of funds committed to
VC funds come from these types of investors [13]. How-
ever, in the project of a strategy for venture capital market
development announced by the Russian Venture Compa-
ny and the Russian Ministry of Economic Development,
the share of pension funds, insurance companies and
corporate investors’ financing in total venture fund capital
should reach up to 45%, while government’s share should
compose just 30% [1].
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Fourth, underdevelopment of financial markets also pro-
motes the appearance of a number of business angels on
the Russian markets. According to Sakovich (the man-
aging director of Skolkovo Ventures) currently there are
more than 10,000 business angels in Russia, most of whom
are top-managers and owners of SMEs [37]. This explains
the much higher share of business angel financing in Rus-
sia comparing to developed markets (see Table 3).

Table 3. Main funding sources of Russian and US startups

Source % of US % of Russian

of funding startups IT startups
(2012) (2018)

Personal savings and loans ~ 57% 71%

Family and friends 38% 11%

Venture capital 5% 3%

Angel investments 0,91% 5%

Banks 1,43% 0%

Source: Fundable.com, Start-up-barometer 2018

Fifth, the size of the crowdfunding market (which is an-
other potential source of financing for startups in Russia)
is small despite outperforming growth rates. In 2017 the
total value of crowdfunding was 11.2 bn rubles, while
P2P lending in China surpassed the threshold of 100 bn
dollars in 2016 [38]. Therefore, the development of this
segment can also potentially be a source of significant
support for Russian startups.

Management of Russian startups

Management represents a different type of support

which can significantly influence the performance of a
firm, especially in young firms which have limited prior
experience and expertise [39]. Moreover, top management
can bring not only knowledge and networking opportuni-
ties, but in the case of a startup, it appears to be a deci-
sion-making body for the most important decisions of a
firm, such as closing the company or deciding to sell to
provide an appropriate exit for investors [40].

Therefore, the academic literature on the influence of
top-management characteristics on firm performance is
extensive. In particular, Barker et al. [41] found a posi-
tive relationship between firms’ R&D spending and CEO
characteristics (such as age, or previous careers in market-
ing and engineering). Telaia et al. [42] showed that there

is a direct relationship between the ability of CEO to raise
funds and his/her education, which gets stronger in cases
where the CEO has anMBA degree. Stepanova et al. [43]
confirmed that a higher share of independent directors has
a positive correlation with higher R&D investments, as the
presence of such directors mitigates the agency problem.

However, the data on top-management of startups is
limited. Most of the journal literature focuses on found-
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ers’ profiles rather than on CEOs. The roles of a CEO and
founder require a different set of skills, behaviours and
motivations [44] and in many cases they are represented
by two different people, even in startups. In our dataset of
Skolkovo startups, while 23% of CEOs (96 out of 416) had
100% ownership, 30% of CEOs (123) did not have any
share in the ownership structure of a startup. Moreover,
the average share of a CEO was equal to 43%, which also
supports the idea that ownership and management should
be analysed separately.

Regarding the CEO profile, our dataset showed that out of
416 startups only 27 had a female CEO, which correlates
with the 5% figure for companies with female CEOs in
the Fortune 500 list [45]. As there is no proven investor
response to the appointment of a female CEO or CFO
significantly different from those cases where males are
appointed [46], such a share could possibly reflect the
effect of career choice between man and woman.

The change of a CEO can reflect the changes in a firm’s
performance. For new ventures, the reason for top man-
agement change was often found to be connected with
both low and very high growth of the business [47]. In
our Skolkovo sample, 39 out of 416 startups replaced their
CEO. 16 of this number were startups, and represented
companies in the second and third years of establishment,
with 7 startups in the seventh year, which can reflect

that these years define the later stages of startup life. The
correlation between the change of CEO and other firm
characteristics will be considered in the next section.

Interaction between ownership
and management characteristics

In the previous sections of this paper we described different
ownership and management characteristics observed for
Russian startups based on a sample of 416 Skolkovo start-
ups in the Space and Nuclear clusters in 2017. We should
keep in mind the existence of potential selection bias in our
sample: all the firms have already had a status of ‘Skolkovo
participant, which already suggests the presence of govern-
ment support, and all of the firms are potentially subject to
survivorship bias, as they lived through 2017.

However, even accounting for these potential biases, in
our sample it is possible to observe significant differences
among startups with different owners in their ownership
structure. We constructed 3 subsets from our initial sam-
ple: (i) startups with the presence of corporate investors
in the ownership structure, (ii) startups with government
development institutes in the ownership, and (iii) start-
ups where the CEO also has a share in ownership. The
descriptive statistics of these groups (including the whole
sample) alongside the general or median characteristics of
startups are presented in Table 4.

Compared to the rest of the sample, corporate inves-
tors tend to invest in startups from the space industry,
while government development institutes are more
interested in research and development in the nuclear
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sector. Corporate investors, in contrast to government
development institutes, are aimed towards taking con-
trol over startups: their median share in the ownership
structure in the corresponding sample is 75%, whereas
for government institutes the figure is only 33%. As

such it may be stated that the ownership concentration

in startups with corporate investors is significantly
higher. Startups with a managerial ownership tend to be
younger than the sample average, which is not necessar-
ily surprising, as in the early stages of startup life these
roles are played by the same person - generally the
founder of the startup.

Table 4. Profile of a startup with median characteristics with different owners in the ownership structure (based on the
sample of Skolkovo participants from Space and Nuclear clusters in 2017)

All sample  Startups with  Startups with Startups with
corporate government develop- managerial
investors ment institutes ownership

Number of observations 416 129 76 293
Share of startup from Space cluster ~ 50% 51% 31% 49%
Established 2014 2013 2013 2014
Number of founders 2 2 2 2
Number of owners 2 2 3 2
Biggest share 76% 75% 51% 70%
CEO share 35% 20% 10% 52%
Share of corporate investors 0% 75% 0% 0%
Share of government development 0% 0% 339% 0%

institutes

Source: Authors’ own calculations

Ownership and management are two primary governance
mechanisms for the firm, and different combinations of
these governance mechanisms can be used in order to
solve principal-agency conflicts in the business [48] as
well as to enhance the firm’s performance. In particular,
Colombo et al. [49] showed the number of owner-man-
agers positively influences firm performance, while Cui et
al. [50] found that there is W-shaped relationship between
managerial ownership and firm performance.

Although we cannot yet track the influence of different
characteristics on performance due to the lack of finan-
cial indicators, Table 5 presents some particular insights
between correlations of ownership with management
characteristics with other related variables.

Managerial ownership was found to be negatively corre-
lated with the participation of other investors in the own-
ership structure (especially corporate investors), which
corresponds to the fact that in the early stages of startups’
life cycles, most of the time the founder plays the roles

of CEO and owner, a situation which changes as equity
financing increases.

The binomial variable reflecting the change of CEO also
has a negative relationship with CEO ownership, which
indicates a strong interaction between management and
ownership characteristics. Moreover, there is a positive
and significant relationship between change of owner
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and change of CEO. This most likely indicates that new
owners prefer to bring new management. However, sur-
prisingly, we did not find a correlation between a change
of CEO and the participation of government institutions,
corporate investors, or venture funds.

Other management characteristics reflect the presence of
female CEOs (binomial variable) which has a strong pos-
itive relationship with variables reflecting the number of

women in the ownership structure of the company. How-
ever, female CEOs tend to have a lower managerial share.

Regarding the relationship between ownership character-
istics, we noticed a number of strong correlations. As was
stated previously, a positive relationship was found be-
tween family member ownership and the presence of PE/
VC in the ownership structure, which supports findings of
Davila et al. [34] about the signaling theory of friends and
family support for institutional investors.

Additionally, ownership concentration is influenced
depending on the different types of owners. While the
presence of government development institutes tends to
dilute ownership concentration, the presence of a corpo-
rate investor tends to increase the size of the biggest share.
Moreover, the presence of government institutes or cor-
porate investors has a positive relationship between each
other which could potentially mean that such investors
prefer to share risks between each other.
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Table 5. Correlation matrix of ownership and management characteristics of Skolkovo participants from the Space and Nuclear clusters in 2017

Number of Number of Change of Biggest share CEO share Woman CEO CEO change Family members PE/VC share Government Share of
owners women owners  owner direct development corporate
institutes share  investor

Number of owners

Number of women owners

Change of owner

Biggest share direct

CEO share

Woman CEO

CEO change

Family members

PE/VC share

Government development insti-
tutes share

Share of corporate investor
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Conclusion

In this article, we decided to focus on the description of
ownership and management characteristics of startups
as factors which have an influence on company per-
formance. However, both management and ownership
features are significantly influenced by economic and
institutional factors observed in the country.

In particular, legal restrictions about the participation of
certain groups of investors in venture financing decreas-
es the supply of capital and creates bias in the owner-
ship structure. Underdevelopment of financial markets
(including P2P platforms) lead to higher participation of
government development institutes and business angels.
Economic sanctions imposed by the US were also reflect-
ed in the startup environment: while in 2012 US VC funds
financed around 50 rounds of Russian startups, in 2017
zero startups disclosed venture rounds with investors
from the US [51].

Still, the Russian venture market is extremely interesting.
Despite a challenging economic situation in the country,
Moscow and St Petersburg were found to be No. 2 and
No 9 cities for fast growing private companies in the Inc.
500 Europe list [52]. Moreover, Rodionov and Gusamov
[53] observed higher returns from venture capital and
buyout deals on the Russian market compared to other
BRIC countries. There are several factors contributing to a
good environment for startups and their investors. These
include good technical education (as a part of Soviet in-
heritance), low salaries expenses for qualified workforce,
a comparatively low tax burden and significant support
from government institutions.

Although the main sources of equity financing in Russian
startups are similar to the ones observed on the developed
markets, Russian technology-firms have a unique set of
ownership structure characteristics, which include higher
participation of government institutions and corporate
investors. As we expected in the beginning, the most
important sources of funding are informal: bootstrapping
and family and friends.

Moreover, we found evidence that startups with differ-
ent characteristics attract different investors, which is
reflected in their ownership and management structure.
For example, space sector startups attract more corporate
investors, while government institutes are more inter-
ested in firms from the nuclear sector. Startups with the
presence of corporate investor in their ranks also tend to
have a more concentrated ownership structure, while the
presence of government investors has the opposite effect.

Additionally, we confirmed the relationship between differ-
ent kinds of owners. In particular, we found that there is a
positive relationship between the participation of corporate
and government investors, which can reflect the close con-
nection between government and corporate activities and
indicate a risk-sharing pattern in the behaviours of such
investors. At the same time, we found support for negative
correlation between managerial ownership and ownership
by companies and institutions. However, we should bear in
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mind that the use of correlations has a number of limita-
tions, including the inability to find a causal relationship.

Overall, in our paper we aimed to show that the institutes
of management and ownership play an important role

in a startup’s life at different stages of its development,
although the mechanisms of these governance instru-
ments differ. While this paper has a descriptive purpose,
the comparison of these channels is an interesting topic
for further research. In order to get robust results from
the comparison of these sources, and in order to quantify
the influence of different sources of funding, we need to
include indicators of financial performance, enlarge our
sample with different economic periods as well as add
startups which were not subject to survivorship bias.
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Effective Boards of Directors: A New Approach

Abstract

The goal of this study is essentially twofold. First, it seeks to improve the efficiency of management in Russian companies
through a revitalisation of perspectives on the makeup and activity of boards of directors. Second, it seeks to develop a
motivation among controlling shareholders to strengthen the actual role of such boards in managing companies. This
combined approach is intended to be applicable to both public and private companies.

The objective of this study is to search for ways to refocus on standard recommendations for international best practice
regarding the work of boards of directors. These recommendations should consider best practices in terms of general
company control and supervision, the in-depth study of key business processes, management innovations, technologies,
and tools to promote new management approaches. A feature of this investigation will be the identification of ideas to
ensure the best paths towards overcoming psychological barriers that impede the adoption of innovative and novel ideas
by management.

This article provides a comparative analysis of the classic Anglo-US model of corporate governance (which features the
role of boards of directors as the body exercising control and supervision over the company’s activities and its man-
agement), with the Russian model. The Russian model is characterised by a structure which nominally replicates the
practice of developed countries, whereby the real power rests with the controlling shareholders and management, with
the boards playing a secondary role by approving the plans of the company activities and their results.

Given this situation, the boards of directors of Russian companies should prove their capability to contribute to the
creation of economic value. Examples of essential management areas in which boards of directors should implement the
function of management development are: strategic planning, creating and improving competitiveness, building up and
developing the company’s human capital, risk management, and internal control. This article suggests efficient practices
and tools which can be used by a board of directors for management development.

Keywords: board of directors, controlling shareholders, management, business council, experience economy;,
company’s risk culture

JEL-classification: G32, G34, M14
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Introduction

In the present-day context, business process manage-
ment has globalised. The format and processes relating

to official company documentation which stipulate the
functions of management bodies, and the legal norms
governing such activities, have become increasingly uni-
fied. However, notwithstanding their formal resemblance,
the actual work of management bodies of companies often
varies greatly on an international level. Thus, the role of a
board of directors in managing a public company varies
in developed and developing countries. The model of the
board, as a body monitoring and supervising the activities
of the company and its management (as adopted from

the practice of countries with developed markets), is fully
duplicated in Russia from a legal viewpoint. However, in
practice, the boards of directors play a much more modest
role in the governance process in the vast majority of

the Russian public companies. In actuality, real power
rests with the controlling shareholders and management
(which are often the same people), while the boards play a
mostly secondary role, considering and officially approv-
ing the plans of the company activities and the results of
their implementation. Such a situation is peculiar to most
countries with emerging markets. However, in this article
we will focus on the situation in Russia.

The discrepancy between the official powers of the gov-
ernance bodies and their actual activities always creates
serious risks and reduces management efficiency. Al-
though, in order to eliminate or at least mitigate this gap,
it is necessary to understand the causes of this discrepan-
cy, and the causes of its persistence.

It may be fairly stated that a misunderstanding of these
causes gives rise to the wrong methods for addressing
them, and often serves only to exacerbate the problem.

Boards of directors:
Principles of the classical model

In the Anglo-US model of corporate governance that
dominates throughout the world, the right of the board
of directors to exercise strategic management and control
arises out of the ownership structure of public companies.

Western public companies tend to have a dispersed own-
ership structure. Most of these companies do not have a
controlling shareholder, and very often do not even have
a significant major shareholder (e.g. a shareholder owning
more than 10% of shares, or even 5%). The volume of
stock owned by managers is also rather small.

It is not surprising then, that in such a situation the board
of directors is considered the appropriate body to repre-
sent the interests of all shareholders, and therefore has the
right to control management, approve critical decisions,
evaluate work, determine management remuneration,
and decide on management replacement if the company
shows unsatisfactory performance [1].

The dispersed structure of the share capital in such com-
panies determines the mechanism for electing members
of the boards of directors: it is arranged in such a way as
to prevent the board’s dependence on any one group of
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shareholders.

A large community of top managers from these coun-
tries is constantly replenished by people from all over the
world, and thus results in a strongly competitive environ-
ment. This community may be described as possessing a
very professional culture, based on the existing business
infrastructure and the traditional modes of professional
communication. In this respect, respected professional
periodicals on management and corporate governance,
affluent professional associations, management research
centers, conferences, and leading world business schools
all form foundational touchstones for the culture of pro-
fessionalism [2]. The high level of competency within this
community is confirmed by the large number of compa-
nies, which are among global industry leaders, innovative
companies, and companies with original management
models. The boards of directors of western companies
have a wide range of choice of candidates to replace top
executives who show performance results that do not
satisfy shareholders.

Additionally, the high liquidity of the stock market allows
shareholders to easily withdraw their interests in compa-
nies when poor or with unsatisfactory performances.

The effective judiciary systems of these countries also
makes it possible to take independent decisions regarding
shareholder disputes, and to bring the management and
members of the boards of directors to justice if abuses in
the performance of their duties takes place.

Under these circumstances, the main function of boards
of directors is general supervision and control over the
activities of management [3]. The logic of this approach
is that in the event of poor company performance, the
board of directors should replace management, and not
be dragged into problem-solving processes. Although

in recent years the general trend has been an increase in
the time spent by members of the boards of directors of
Western companies on fulfilling their duties, their exces-
sive activity is viewed cautiously as a risk factor regarding
interference with the scope of appropriate management
responsibility.

Boards of directors in Russia:
The different model

The ownership structures in public Russian companies
and the environments in which they operate are very dif-
ferent from their counterparts in Western countries.

All Russian public companies are characterised by a very
high ownership concentration, with the power invested
in an controlling shareholder (or a small group of share-
holders) to determine the composition of the board of
directors. Hence, there is often the possibility of a change
in board composition at any time. The controlling share-
holders of Russian companies are deeply involved in the
management process, to the extent of direct participation
in operational decision-making. They closely interact with
the management of companies and commonly establish
informal relationship with them, which is facilitated by
the extremely controversial nature of legal regulation. An
essential characteristic of the environment in which Rus-
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sian companies and their major shareholders operate is the
low level of trust in society as a whole, and in the business
environment [4]. The Russian judicial system is ineffective
in ensuring the just resolution of shareholder conflicts,
countering corporate raiding, and recovering damages
from management and board members in cases of abuse.

It is not surprising then, that under conditions of a high
concentration of ownership of public Russian companies,
their major shareholders believe that, from an economic
perspective, the right to exercise effective control over the
activities of a company is vested in them, and not in the
boards of directors. In the minds of major shareholders,
the nominal legal right of boards to exercise supervision
and control has no basis in terms of the nature of owner-
ship relations in these companies. Given the state of the
general business environment, Russian majority share-
holders view the transfer of the actual functions of control
and supervision over the activities of their companies to
boards of directors as a significant risk [4]. As a result,

the practice of most boards of directors is perfunctory,
and the range of tools and technologies they use is very
limited. Board members, as a rule, understand these lim-
itations and their reasons, which has implications for their
levels of activity.

Mastering the basics of western best practice in corporate
governance, the principles of establishing and organising
the work of boards of directors by a growing number of
large Russian companies from the late 1990s to the late
2000s relied on the interest of their controlling sharehold-
ers in increasing the market capitalisation of their com-
panies. However, even during this period, such a factor

did not lead to the transformation of boards of directors
into bodies that exercise effective control over companies.
One of the reasons for this is the short-term orientation

of most foreign portfolio investors in the Russian stock
market, and the determining influence on their behavior
of macroeconomic, and political factors alongside trends
in commodity prices. Furthermore, under the conditions
of the overall high attractiveness of emerging markets (and
the rapid growth of the Russian economy), mastering even
a limited set of elements of organising the work of boards
of directors under the Anglo-US model (election of several
independent directors, establishment of board committees,
adoption of a number of internal documents) yielded posi-
tive results in the form of rapid capitalisation growth [3].
However, since the late 2000s the prospect of growth in
market capitalisation has almost lost its importance in the
minds of Russian shareholders as a factor for stimulating
an increase in the role of boards of directors. This is due
the following reasons:

» astagnation of the Russian economy, reducing its
attractiveness for Western investors;

o adecrease in demand for investments from Russian
companies themselves;

« adrastic reduction in opportunities for capitalisation
growth due to exodus of Western portfolio investors;

o domestic political restrictions on the transfer of
control over large Russian companies to foreign
investors.

123

In the view of the author, in the foreseeable future, there
is no reason to expect that the interest of Russian con-
trolling shareholders in growing the capitalisation of
their companies will be a driver for the transfer of actual
supervisory powers to boards of directors. There is also no
reason to expect a qualitative decrease in the ownership
concentration in Russian companies. In a great number
of the largest Russian companies partially owned by the
government, the practice of forming strong personal
relations between top management and representatives of
top political leadership [4] contributes to preserving the
current nominal role of boards of directors.

Since 2000s, a significant factor contributing to the
adoption of Western corporate governance practices by
large Russian companies has been the activity of the stock
market regulatory authorities - first of the FCSM-FEMS,
and then of the Central Bank of the Russian Federation.
In recent years, in the author’s estimation, this factor has
become the most crucial one. However, the persistence of
high ownership concentration in Russian public compa-
nies alongside a notable decrease in any economic interest
from shareholders in the transfer of power to their boards
of directors should lead to a growing concern about the
impact of the regulatory factor. Increased pressure from
the regulator on non-state-owned companies to try and
force controlling shareholders to transfer actual control
to the boards poses a risk of increased simulation of the
work of boards in key areas of their responsibility.

Professional management
development as a key function of
the board of directors

In the current situation, in order to significantly increase
their involvement in strategic management, the boards of
directors of Russian companies need to prove to con-
trolling shareholders they have the capability to contrib-
ute to the creation of economic value. The boards could
do this through a vigorous development of professional
company management in areas which form long-term
competitive advantages, and by focusing on unconven-
tional approaches to understanding and solving relevant
challenges. To this end, board members should master
and actively use new, effective practices, technologies, and
tools for analysing management issues and researching
their solutions. In the author’s view, the most important
areas of management in which the boards of directors of
Russian companies should implement this function are as
follows: strategic planning, ensuring and improving com-
petitiveness, building up and developing the company’s
human capital, risk management, and internal control.

The implementation by boards of directors of these func-
tions can demonstrate their value to controlling share-
holders, giving the latter serious reasons for delegating ef-
fective powers to boards and bestowing upon them a real
influence in the management process [5]. It could also lay
the foundations for meaningful collaboration between the
boards and management as a joint team of the company.
Within such a proposed professional development initia-
tive, the interaction of controlling shareholders, manage-
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ment, and board members would ideally be carried out on
a basis that assuages any possible psychological challenges
for shareholders.

What could induce the controlling shareholders of Rus-
sian companies, at least in part, to move away from their
current sole reliance on management as the only source
of value creation and development drivers? In the opinion
of the author, the increasingly evident inefficiency of the
present model, and its increasing non-competitiveness, is
just such a factor.

With the high level of top managers’ remuneration in
large Russian companies (which has reached, and in a
good number of cases, exceeded the level of remuneration
of company leaders in countries with developed markets),
Russian companies increasingly lag behind companies of
developed countries and a growing number of companies
from emerging markets in key areas [6].

Here are some stark examples that characterise the low
quality of management in Russian companies (according
to 2015-2016 research data): the share of companies with
network management and flexible corporate systems in
the world totally is 61%, while in Russia this figure lies at
36%; levels for leadership training programs with strategic
goals in the world totals 61%, whereas in Russia this figure
is 36%; the level of coverage by managerial development
training programs for lower and mid-level managers in
the world is 42%, yet in Russia is just 18%; Russia ranks
last in a selection of 28 countries in terms of staff readi-
ness to interact with colleagues within cross-functional
teams; and finally, 80% of Russian companies do not
carry out any analytics in the field of human resource
management. In the ranking of the most technologically
advanced companies in the world as of the end of 2016,
Russia is represented by one company (Magnit), the same
number as Saudi Arabia and Chile. In the ranking of the
50 most innovative companies in the world as of the end
of 2015, compiled by Fast Company, there are no Rus-
sian companies, but companies from Malawi, Chile, and
several companies from China and India are represented.
In the ranking of the 50 most innovative companies in the
world as of the end of 2015, made by the Boston Consult-
ing Group, there is no Russian company. In terms of the
labour productivity index in 2013 (in US dollars in 2013
prices adjusted for PPP), according to the Conference
Board and Eurostat, Russia ranked 42nd, lower than not
just all European countries, but also Turkey, Trinidad and
Tobago. According to the OECD, ranked by the share of
GDP per 1 hour of work, at current prices, as of the end
of 2015, Russia ranks 36th, which is lower than Turkey
and Chile and slightly higher than Mexico, (a drop from
the 2014 position). For the period 1991-2012 Russia has
increased labour productivity by about 30%, while China
has done so by 700%. According to estimates by experts,
labor productivity in Russia is 4 to 10 times lower than
the corresponding indicator of developed countries. It is
fair to say that a very large share of responsibility for such
“achievements” rests within the business environment.

Business processes all over the world are increasingly de-
termined by factors that pose even more serious challenges
to the current practices in Russian company management
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and governance. These include a dramatic increase in the
value of human capital and collective experience, the sig-
nificance of considering the psychological aspects of man-
agement processes, openness to information from external
sources, the ability to encourage unusual views and ideas,
and the importance of professional reflection [5].

The ability to draw the attention of controlling sharehold-
ers to these factors, to effectively help the formation of
relevant qualities among top managers, is a chance for the
boards of directors of our companies to become a really
significant component of management processes.

In the author’s view, the idea of increasing the contribu-
tion of the board of directors to the development of large
companies through the implementation of the “Business
Council” model is unpromising. This term refers to a
practice whereby the board members themselves propose
specific business ideas and projects, effectively influences
their implementation, and features their involvement in
the project management processes [2]. Such a model of
the board of directors is common in startups and com-
panies at an early stage (“infancy” stage according to L.
Adizes). However, at the advanced stages of a company’s
life cycle, interference with the competence of manage-
ment (e.g. the actual substitution of its functions in any
scope) leads to a dilution of responsibility for the overall
performance of the company, and gives rise to conflicts
of interest. The development of professional manage-
ment in the company also requires a professional board
of directors. The contribution of the board of directors
of a large Russian company to the creation of economic
value should be primarily the function of the professional
development of management with the gradual expansion
of effective supervision and control [7].

As previously asserted, the author stresses that the follow-
ing are the most important areas to implement profession-
al development of management for Russian companies by
the boards: strategic planning, creation and improvement
of competitiveness; building-up and development of the
company’s human capital; risk management and internal
control.

Role of the hoard of directors
in professional development
in key management areas

Strategic planning, creation and improvement of
competitiveness

In accordance with the provisions of applicable corporate
law, and the recommendations of the Bank of Russia Cor-
porate Governance Code (based on the classical model of
the board of directors formed in countries with developed
markets), board members should focus on the analysis of
strategy validity at the stage of its discussion. They should
also focus on the analysis of performance against the
stated objectives and specified indicators, and finally, they
should focus on the correspondence of ongoing and pro-
posed new projects under approved strategies [8]. These
discussions in Russian boards are often of a technical
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nature. The attention is focused on simply specific details
(a set of benchmarks, target values, causes of deviations
from target results, arguments for adjusting targets, etc.).
Meanwhile, the overall logic of the strategy and manage-
ment actions are not considered for analysis.

Within the developmental process of management in the
fields of strategy and competitiveness, members of the
board should aim to build management’s ability to take a
fresh view of the company’s business and the environment
in which it operates [9]. As A. de Geus, the former head
of the strategic planning for Shell, noted, “planning exists
not to make plans, but to change ideas”.

A set of possible approaches and topics that will help the
management to form a systematic and novel view of the
company’s business and its environment may vary. It is
generally determined by the professional experience and
knowledge of the board members.

In this author’s opinion, it is useful for members of the
board to focus their attention on the aspects outlined
below.

The company’s business model as an integral
indicator of performance, competitive advantage and
sustainability

Consider a company’s activities in the example of a work-
ing business model that links production and technical
solutions with the right economic results. Members of the
board and management of such a company can jointly
formulate answers to the following questions: what is the
company’s specific business model with reference to the
current strategy? To what extent is a differentiated access
to key resources required for the current business model?
How well are intra-company processes developed within
the business model which are aimed at creating value for
the consumer, but are difficult to replicate for competi-
tors? To what extent does the existing system of remuner-
ation of management and employees correspond to the
current business model? Which trends in this business en-
vironment are of particular importance for the company?
Do these trends enhance or minimise the disadvantages
and advantages of our company’s business model?

The ability of management to organise a process

for developing their own innovations, but also for
replicating (“imitating”) innovations borrowed from
outside

Avant-garde theorists and business practitioners have
already overcome the idea that borrowing innovation as
something improper and not worthy of interest. Let us
cite O. Shenkar, the head of Ford Motor Company’s board
for global business management: “Imitation is a strategy
which is not only consistent with innovation, but is nec-
essary for concentrating and effectively using innovative
capacities... A systematic, consistent approach to imitation
is needed as part of the company’s strategy”. The term “in-
novative companies” has long been established, referring
to those companies that successfully and cost-effectively
integrate replicated elements (“imitations”) with ingenuity
and knowledge of context, as well as a broad approach to
selecting objects for replication. These objects can be a
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product, process, procedure, or business model. Research
into sharing benefits from the introduction of innovations
in the American economy for 1948-2001 showed that
innovative companies received only 2.2% of the present
value of their innovations.

As part of the discussion of this area of activities, mem-
bers of the board and management can jointly formulate
answers to the following questions: Does the company
have a policy of targeted analysis and selection from
outside of new products, services, procedures, processes,
models and ideas? To what extent is such a policy consis-
tent with the company’s strategy and the business model it
uses? What is being done in the company for the forma-
tion of a culture and attitudes that not only accept, but
also value and promote borrowing and imitation as well
as their own innovations? Where did new ideas for the
industry and the company come from over the last five
years that led to the creation of new products, services,
procedures, processes, and models? How do the principles
of motivation of personnel promote the policy of borrow-
ing and developing new products, services, procedures,
processes, models and ideas?

The effects on the company’s business of global trends
in the use of “big data” and information and internet
technologies

Within the opportunities created by the development of
information technology and the internet, we can outline
at least three areas for discussion in the company:

o the use of “Big Data” to obtain new knowledge about
the state of the markets, industries and customers of
interest to the company;

»  the application of information technologies for the
integration of business processes, the creation of
new products/services and new ways of delivery,
end-to-end processes from ordering, designing,
and manufacturing to sales and servicing, and the
formation of business ecosystems;

o+ the use of information technology to personalise
customer relationship.

In discussing the potential opportunities created for the
company’s business within both the above and other areas
related to the use of information and internet technolo-
gies, members of the board of directors and management
can jointly formulate answers to the following questions:
What economic value for the company can be created

by centralised accumulation, storage, and processing

of data about the company’s business (its internal and
external sides), and by mastering the technology of “ Big
Data”? What are the dynamics of the use in the industry
of information technology to integrate business processes
and companies’ businesses, the creation of new products/
services and delivery methods, end-to-end processes from
ordering, designing and manufacturing to sales and ser-
vicing, and building business ecosystems? How does man-
agement see the economic value of using this experience
in our company? What economic value can a company
create by personalising relationships with its customers?
Which examples of personalisation of relations with cus-
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tomers in our industry or related ones exist abroad? What
technical and organisational capabilities does the compa-
ny have for this approach to customers?

Feasibility and capabilities of the company to offer
experiences as a new kind of economic proposal
(“experience economy”)

Increasing competition encourages companies to seek
new ways to form their uniqueness [10]. One of the
features of this tendency is the determination of the eco-
nomic offer to consumers, in which the stable emotional
experience of the customer when interacting with the
company constitutes a key or very significant component.
The basis for the growing attention of companies in vari-
ous industries to this area is the new technological capa-
bility to create strong positive experiences for consumers
through mass personalisation of a companies’ offers at
competitive (sometimes tailored) prices.

From the perspective of “experience economy” princi-
ples, members of the board and management can jointly
formulate answers to the following questions: What
economic value for the company can be created by using
the concept of “experience economy” in relations with its
customers? What technical and organisational capabilities
does the company have for this approach to customers?
Which elements of Russian and international experience
in customer relations can be applied in our company?

Creation and development of the company’s human
capital

The quality of human capital is increasingly viewed
throughout the world as the main competitive advantage
of companies. The assistance of the board of directors to
the professional development of management in matters
of strategic development and competitiveness is in itself a
contribution to the development of the company’s human
capital (at the level of top management) [11]. But this is
not enough. Further targeted work of a board is needed to
promote the development of the company’s human capital
on a wider scale.

As concerns the professional development of management
in the field of creation and development of the company’s
human capital, members of the board should focus their
attention on the below aspects.

Search for new organisational structures that promote
self-organisation and the creative potential of employees

A growing number of companies realise that the behavior
of employees in the workplace is largely determined not by
training, but by the organisational structures of the compa-
ny within which they have to operate. The response to this
understanding is the expanding practice of experimenta-
tion with organisational structures with a view to seeking
a good balance over several variables, including: reliability,
willingness to perform standard actions, flexibility, inde-
pendent responses to non-standard work related issues, the
company’s various subdivisions, and the taking of proactive
steps to reduce business and strategic risks [12].

As part of the discussion of management practices to
promote business-conscious behaviour, board members
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and management can jointly seek answers to the following
questions: How should the balance of business process
reliability and flexibility change within the framework of
the current development strategy of the company? Which
business processes need organisational behaviour among
employees based on flexibility and adaptability? What
measures does management implement to develop organ-
isational behaviour among employees based on flexibility
and adaptability? What are the results of these measures?
What steps to change the organisational behaviour of em-
ployees are taken by industry leaders, and the company’s
main competitors in Russia? Which useful lessons can be
learnt from them for our company?

Principles of the company’s management team building

In the managerial practice of world leading companies,
the formation of top management based on the princi-
ples of a ‘complementary team’ is gaining recognition
[13]. Each member of such a team assumes the role and
functions necessary for the effective work of the executive
body, which are inextricably linked with different types of
personality among the members of the management team.
The classification of types of managers, developed by L.
Adizes, can serve as an example. A particular strength of
the first of these types of personalities is the organisation
of the company’s work to achieve current operational
objectives; of the second - the systematisation of manage-
ment processes; the third one is characterised by long-
term vision, the ability to offer fresh ideas, and a willing-
ness to accept risks in achieving large-scale results in the
future; the fourth reflects the creation of an environment
and a system of values that will encourage people to act
jointly. The non-availability of a representative of one of
these types of managers in the management team greatly
reduces the overall effectiveness of its work.

Board members and management can jointly formu-

late answers to the following questions: What does the
optimal composition of our company’s management mean
in terms of complementary managerial roles? How does
management take into consideration the principles of
forming a complementary team in the process of search-
ing for candidates for key managerial positions in a com-
pany? What is the practice of personal involvement of top
managers in the selection and professional development
of key management personnel of the company, taking into
account the principles of team building?

Qualitative improvement of the company’s HR service
practice

Leading global companies are actively seeking ways to
enhance the integration of their HR units in the man-
agement process, and increase their contribution to the
creation of economic value. For example, a company
might assigning their HR team certain new tasks, such

as the evaluation of the staffing of the company’s strat-
egy and diagnosing problems in this area. They might
challenge them with forecasting team performance, or the
development of proposals to improve the company’s com-
petitiveness in terms of its human capital (organisational
behavior, qualification, motivation, etc.). HR units may
formulate a task aimed at the composition of key perfor-
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mance indicators, or at participation in budgeting. Board
members and management can focus their attention on
regular discussion of these issues and jointly search for
answers to the following questions: What economic value
for the company does the work of HR units create, and
how is it measured? In which areas should the HR units
make the greatest contribution to achieve the company’s
strategic goals within the approved strategy? To what
extent is the performance assessment, and the motivation
principles of the HR team vis-a-vis business objectives,
approved as part of company strategy? To what extent is
the head of the HR units involved in the most important
management decisions of the company? Does manage-
ment find this involvement to be optimal?

Improved management of internal company knowledge

The systematisation of knowledge and skills of employ-
ees, and the motivation of employees to expand this
knowledge base and its mastering are a recognised part of
management practice not only in the leading companies
of developed countries, but also of a growing number of
companies from emerging-market countries [13]. This
practice makes it possible to identify, formalise, and
disseminate practical solutions that provide the greatest
economic effect within the company. This can also help
to reduce losses in the event that such knowledge holders
leave the company, and evaluate the practical impact of
external employee training [11]. In analysing the com-
pany’s practice in this area, board members and man-
agement can jointly formulate answers to the following
questions: what are the main components of the compa-
ny’s internal corporate knowledge management practice?
What economic value does this company system provide?
How does the cost of external and internal training of
personnel contribute to the growth of internal corpo-
rate knowledge? How is the development and use of this
system incorporated in the current system of personnel
motivation at various levels?

Personnel performance assessment practice

A growing number of companies in countries with
developed and emerging markets are seeking a balance
between the traditional annual assessment and interme-
diate performance assessments of employees. This goal is
sought after in order to more promptly adjust workloads,
and to identify ways of effectively combining formal
assessment and managers’ experienced judgment on the
performance of a subordinate. The assessment focus often
shifts towards future goals and development potential,
and various software applications are being actively imple-
mented which enable a quick analysis of the results of
interim assessments to promote best practice in internal
corporate communications [12]. In discussing these issues
and studying best practices, members of the board and
management can jointly develop answers to the follow-
ing questions: To what extent is the company’s employee
assessment system optimal in terms of combining opera-
tional and strategic objectives? To what extent is the rela-
tionship between the criteria and the results of assessment
of employees of different motivational levels optimal? To
what extent is the development and implementation of
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effective ways of employee assessment incorporated in the
principles of performance assessment and motivation of
the HR service and its manager?

The work of the board on risk management, and the
creation and development of the internal control system

The critical importance of attention to risk manage-
ment is determined by such trends as a sharp increase in
uncertainty about the future at global, regional, country,
industry and corporate levels; increased non-linearity of
industry development; and rapid technological changes
that can drastically disrupt industries or business models,
and destroy boundaries between industries [10].

Within the function of professional development of
management in the field of risk management and internal
control, it is useful for members of the board to focus
their attention on the below aspects.

General principles in the formation of risk management
and internal control system

The approach to the establishment of an integrated risk
management system by incorporating risk management
into all business processes in a company has become a
widely recognised approach. Companies strive to form

a balanced risk profile through the right combination

of high and low risk activities, and the correct use of
asymmetry and non-linear effects. Risk is considered

not only as a threat, but also as an opportunity. Instead

of efforts to improve the accuracy of forecasting negative
probabilities, companies focus on increasing the flexibility
and adaptability (“antifragility”) of the company’s internal
processes to possible negative events [14]. In discussing
these issues and studying best practices, board members
and management can jointly develop answers to the
following questions: What is the extent of adaptability and
flexibility of the company’s internal processes to changes?
What plans are in place to increase it? Does the current
strategy of the company contain a strong negative asym-
metry, by considering the likelihood of large losses in the
event of changes in the basic parameters of the business
environment in one direction, with appropriate changes
in the other direction? Does the current strategy of the
company contain a strong dependence on one variable of
the business environment (where change entails a sharp
deterioration in all parameters of the company’s activity)?
Which new opportunities were identified in the process of
analysing the company’s strategic risks?

Formation of an effective risk culture of the company

The practice of risk management and the internal control
of the world’s leading companies is based on an under-
standing of determining influences of the general nature of
corporate culture on risk culture, and dependence of the
latter on the organisational behaviour of employees. The
need for the relationship between the principles of employ-
ee performance assessment and their motivation with their
attention to risk is also a valuable consideration [9]. The
set of risk culture development tools is rapidly expanding
(internal portal, discussion forum, database on occurred
risks, certification, dissemination of information on real-
ised risks, risk culture research, and regular assessment of
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the effectiveness of the tools used, etc.). In analysing these
issues and best practices, board members and management
can jointly develop answers to the following questions:
What are the results of the company’s corporate culture
assessment in terms of promoting initiative, self-reliance
and taking responsibility for their actions? How does man-
agement evaluate the organisational behavior of employees
in terms of promoting risk culture development? Does the
employee performance assessment system sufficiently pro-
mote the development of the company’s risk culture? Does
the employee motivation system sufficiently contribute to
the development of their risk culture? How effective are the
tools used to develop a risk culture?

Risks of information technology use

The development of modern information and commu-
nication technologies creates new unprecedented op-
portunities for the integration of various production and
service processes, interactions with consumers, and the
fostering of innovation. I'T and the internet themselves
became the basis for radical changes in a huge variety of
production and financial processes, as well as the creation
of completely new products and markets. At the same
time, the cost of possible losses associated with troubles
in the operation of information and communication
systems, and the loss of knowledge accumulated in them
as a result of technical failures is also growing rapidly. In
discussing these issues and studying the best practices of
other companies in this field, members of the board and
management can jointly develop answers to the following
questions: What are the weak points identified in the IT
security system, and what is the plan to remedy them?
What is the cost effectiveness of IT security? How is IT
security policy integrated into the company’s risk culture
development policies, performance assessment system
and employee motivation? To what extent is the man-
agement familiar with the best practices in ensuring IT
security in other companies, and which of their valuable
points are used in our company?

The above list of issues on which the board of directors

can focus its attention in the process of implementing the
function of professional development of management and

questions and the answers to which it can formulate in the

process of dialogue with management is indicative. Each
board should define the list of such issues, their priority,
the number and focus of questions specifying their dis-

cussion, independently taking into account the specifics of

the company activities, the experience of its management
and the board members themselves.

Effective practices and tools of the
hoard of directors for professional
management development

Success of implementation by the board of directors of
the function of professional management development
depends not only on the range of professional areas and

issues chosen by the board for this, and on how this choice

takes into account the specifics of the company activities.
The effectiveness of such work depends to a large extent
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on practices and tools used by the board for this purpose.
Such practices and tools should take into account the
psychological barriers which make it difficult for manag-
ers to perceive new approaches and ideas, and stimulate a
quicker and more complete mastering of these concepts.

Here we will look at some of the most important, practic-
es and tools that board members can use as part of their
efforts to provide professional management development.

Purposeful discussion by board members and management
of the issues of mental distortions and psychological traps
in the process of making management decisions, and ways
to overcome them. Examples of such distortions and traps
can be group thinking, the “mid effect” (exclusion of
decisions far from the “golden mean”), “anchoring” (tying
reasoning to the figures and facts presented first), “prim-
ing” (giving rise to associations that are similar to what a
person has faced), and showing stronger negative emo-
tions in a situation arising as a result of ones own actions
than in the same situation as a result of inaction.

The professional development of top executives and con-
trolling shareholders by the boards will be more effective
if it is done with new practices, techniques and tools. In
the author’s view, the following ones should be used by
boards of Russian companies:

+  Regular presentations of experts, the use of coaches,
and the identification of these traps in the process
of discussing specific management problems can
facilitate the maintenance of the reflection of board
members and management regarding these issues.

o Purposeful expansion of the framework for joint
discussion by board members and management of
the most important issues of the company (strategy,
business model, market positioning, innovations,
risks, etc.). The purpose of this approach is to see
the objectives set by the company and the methods
of their solutions, on which it relies, in a broad,
meaningful context. Such expansion can be carried
out in several directions. First, by involving data in
the analysis from the industry in which the company
operates, but also data from related or even remote
industries, but where similar business models are
applied. Second, through the incorporation in the
analysis of not only Russian, but also international
experience. Third, through the extension of
timeframes, allowing to see development trends in
more distant time horizons (for example, the last
three or five years).

o Practice of prepared, purposeful discussions of
alternative and even oppositional approaches as a way
of countering firm views and approaches in discussing
the most important issues of the company.

o Maximum visualsation of the problems discussed and
informational materials provided for discussion.

o Benchmarking, compulsory comparability and
compatibility (with leaders, competitors) of data when
discussing the main activities of the company, and ways
to solve the most important problems,and the results
obtained.
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«  Introduction of the rule of mandatory advance
submission by the members of the board and its
committees of their written opinions on the agenda.
First, it encourages board members to take a more
responsible approach to the analysis of materials and
the formulation of their questions. Second, it resolves
or mitigates the problem of dominance in discussing
certain issues of authoritative board members. Third,
it gives management time to prepare answers to the
questions from members of the board. Fourth, it
facilitates an assessment of the quality of work for
each board member.

o High-quality preparation of written materials for
meetings of the board of directors and its committees.
This implies the availability of materials on each
important issue, containing a large amount of
explanatory materials, and a high-quality summary
of the problem and arguments in favour of the
proposed method for solving it (summary) of no
more than 1.5 pages. A clear division of material
into the base one (which is the most important to
study), and supplementary materials (reference
material, contained in applications). One should seek
to minimise text and maximise the use of graphic
and tabular materials. The organiser should also
limit the total amount of materials sent to members
of the board, seeking wherever possible to promptly
dispense additional materials upon personal request.

o Mandatory use by board members of previously
prepared control questions for management, analysis
and subsequent use of the answers received in the
course of work (not only at this meeting). Questions
should be primarily focused not on quantitative
indicators, but on the quality of understanding by the
management of the company’s managerial processes
in the context of management practice development
in leading companies in their industry and in other
industries, in Russia and internationally. For example,
the questions of the company’s competitiveness in the
industry with regard to its main competitors should
be considered, as well as questions such as the quality
of business processes, the efficiency of the business
model used by the company and the prospects for
its change, understanding the sources of innovation
and ways to turn them into economic value for
the company, effective practices and technologies
for the formation of human capital, etc. It will be
useful for board members to keep a table in which
the essence of the received answers to the asked
control questions, their own conclusions, and the
appropriateness of obtaining additional information
on them from the management are reflected.

Conclusions

A focus by boards of directors on the development of pro-
fessional management practices, with a specific emphasis
on uncommon approaches to understanding and solving
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problems will help not only to solve the critical manage-
ment problem of Russian companies, but also to create
acute motivating influences among controlling sharehold-
ers to strengthen the actual role of boards of directors

in governing companies. This specific focus can help
mitigate the conflicts between the functions of boards
arising from their nominal legal rights and the framework
established by actual ownership relationship in Russian
companies.

Board members need to move from focusing on the
standard recommendations of international best prac-

tice of the boards (within the framework of the control
and supervision function), to an in-depth study of key
business processes for companies, as well as management
innovations, effective international business practices,
technologies and tools for promoting new management
approaches, and ideas which facilitate the process of over-
coming the mental and psychological barriers that impede
their effective implementation by the management.
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