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AHHOTALMA

B CTaTbe PAcCMaTPHBAIOTCSI OCOOCHHOCTH BIMSHHS (DMHAHCOBBIX PEIICHUH MEHEHKMEHTa POCCHUHCKUX ITyONMYHBIX KOMITAHUH
Ha JI0JITOBYIO NOJIMTHKY. B HccnenoBaHue BKIIIOUEHBI MTOKA3aTeNd BHYTPEHHETO pOCTa U TUBHCH/IHBIX BBIIJIAT, C IOMOUIBIO KO-
TOPBIX MOXKHO OLIEHHUTH KOPIOPATHBHYIO (PUHAHCOBYIO IOJHMTHKY. BHYTpEeHHHUI pOCT SBISETCS WHIUKATOPOM PETYIHPOBAHHS JOJITO-
BOW cTpareruu. JlaHHBIN MOKa3aTenb IM03BOJISET OLIEHUTH MIPEAYIPEIUTEIbHBI MOTHB (TIOIUTUKY KOMITAHUN IPHU BHIOOPE MCTOYHUKA
(hMHAHCUPOBAHUS C YYETOM €ro IIeHBI). 3aBUCHMOCTD II€HBI aKIIMU OT PHIHOYHOW CTOMMOCTH aKTHBOB OIpPEIEISIeT YCTAHOBKY CBSI3U
MEXJy SKOHOMHUYECKHMHU WHTEpEeCcaMy aKIMOHEPOB U (PMHAHCOBBIMH pEIICHUSIMH MEHEIKMeHTa. [loka3aress TUBHICHIHBIX BBIILIAT
TIO3BOJISIET OLICHNUTH BIMSHUE BHEIIHUX HETaTHBHBIX MOCIENCTBUH (IIOKOB) Ha TOBEACHNE HHBECTOPOB MPU OLIEHKE MPUOBLIH. YBEIH-
YEeHHUE JUBUACHIHBIX BBIIIAT CBA3aHO C MX (PMHAHCUPOBAHHEM M3 BHEITHETO NCTOYHHKA. MEHEIKMEHT ACHCTBYET B JIOTHKE IIPETyTIpe-
JUTETLHOTO MOTHBA, COXPAHsIs YacTh MPUOBLIN IS TaJbHEHIIEro moranieHus JoJra nepe KpeaquTopaMi. PYKOBOICTBO poccriicKux
KOMIIaHUI HE TOJIBKO BIMSET Ha IIEHY aKIHid, HO ¥ PEryJIHpyeT YPOBEHb I0JAroBoH Harpy3ku. OpraHu3aiys MOXKET HCII0Ib30BaTh JUBU-
JICH/IHBIE BBIILIATHl HA PEMHBECTHPOBAHUE aKTHBOB (B Ka4eCTBE MHBECTHIMOHHOTO pecypca). [lokazaHo, kak poccHiicKre MyOIMIHbIe
KOMITaHUH PEIIAroT MpoliieMy HeOIaronpusTHOro 0Toopa, nepexiitoyasich Ha OoJiee eleBble HCTOUHUKH pruHaHCHpoBaHus. CTOUMOCTh
JIOJITa CBsI3aHa C YPOBHEM MHBECTHUPOBAHUS B KOMITAHHUIO. 3aJI0T (MMYIIECTBEHHOE 00eCIIeueHHE) SBISETCS TapaHTHEH IS KPETUTOPOB,
MOCKOJIBKY, TIOJTy4ast AOCTYII K JI0JITOBOMY (PMHAHCHPOBAHHUIO, KOMIIAHUS MTPEAOCTABISET KPEIUTOPY IOJIHYIO HH(POPMALHIO 00 UMYIIe-
CTBE, TEM CaMbIM CHI)Kasi pPUCKH, CBI3aHHBIE C TIpUBJICYeHUEM 10ira. Poccuiickue myOnuyHbple KOMIIAaHUU PEarupyroT Ha U3MEHEHHUS 3a-
JIOJDKEHHOCTH YBEJIMYSHUEM 3HAYCHUS BEJIMYMHBI aKTUBOB, YTO COINIACYETCSI C peKalUTaIM3alueld KOMITaHUU (M3MEHEHHEM CTPYKTYphI
KalnuTasa 3a CueT yBEeJIMYEHUS JOJIra U UCIIOJIb30BAHUS €ro JJIS BBIILIAT TUBHUCH/IOB aKIIMOHEPaM).
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ABSTRACT

he author considers features of influence of finance solutions of management of the Russian public companies on debt policy. In a

research are included indicators of internal growth and dividend payments by means of which it is possible to estimate corporate
financial policy. Internal growth is the indicator of regulation of debt strategy, the including mechanism of precautionary motive. The
dependence of the share price on the market value of assets defines installation of communication between the economic interests of
shareholders and finance solutions of management. The indicator of dividend payments allows to estimate influence of external negative
effects (shocks) on behavior of investors at profit assessment. Increase in dividend payments is connected with their financing from
an external source. Management works in logic of precautionary motive, keeping a part of profit for further debt repayment before
creditors. The management of the Russian companies not only influences the share price, but also regulates the level of a debt load. The
company can use dividend payments on reinvestment of assets (as an investment resource). The author shows as the Russian public
companies, solve a problem of adverse selection, switching to cheaper financing sources. The value of a debt is connected with the
level of investment into the company. Pledge (property providing) is a guarantee for creditors. As, getting access to debt financing, the
company provides to the creditor the complete information about property, thereby, reducing the risks connected with attraction of a debt.
The Russian public companies react to changes of debt increase in value of size of assets that will be approved with recapitalization of
the company (change of the capital structure due to debt increase and its use for dividend payouts to shareholders).
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T. 11, N2 3/2020

1. BBEAEHUE

Kak ormeuaercsa B Ykaze IIpesunenra PO «O crparerun
HaIlMOHAJBbHOM Oe3omacHocTH Poccwuiickoit  Dexepanun»’,
B IEJIAX MPOTHBOACWUCTBUS Yrpo3aM SKOHOMHYECKOWH 0e3-
OMaCHOCTH OpraHaM TOCYIapCTBEHHOH BIIACTH HEOOXOIH-
MO pPEaJIn30BBIBATH COIMAIIEHO-9KOHOMHYECKYIO IOJIUTHKY,
IIpeyCMaTpUBAIOLIYI0, B YaCTHOCTH, IIOBBIIIEHUE YPOBHS
NpsIMBIX MHBECTULIMH, a TaKKe HaNpaBJICHHYIO Ha peayn3a-
LIUI0 JOCTYNHOCTH KPEAUTOBAHMS 3a CUET «IAJIMHHBIX» JICHET.
Peub B yka3ze unieT o 1eHCTBUAX CO CTOPOHBI TOCYIapCTBa B OT-
HOIICHUH MOAJEPKKH POCCHMCKMX KOMIIAHUH B MONXY4YECHHUU
JIOJITOCPOYHBIX KPEAUTOB Ha BHYTPEHHEM PBIHKE C HCIOIB30-
BaHUEM TOCYIAapCTBEHHBIX TapaHTUH, MOCKOJIBKY CYyIECTBY-
€T OrpaHHYCHHE JJOCTYIa HEKOTOPHIX POCCUHCKUX KOMIIaHUN
K 3apyOeXHBIM HCTOUYHUKAM (pOHIUPOBAHUS B CBSI3U C CAHK-
uusiMu B oTHouieHuu Poccun co croponsl EBpocorosa u CIIA
(B 4acTHOCTH, CEKTOPAIBHBIMH CaHKIMAMH EBpocoro3a k He-
KOTOPBIM OTPACIISIM POCCHICKOI 9KOHOMHUKH, HAIIpUMEP SHEP-
TETUIECKON OTPACIIH).

[IpuBnedeHue AEHEKHBIX PECYPCOB U3 BHEIIHUX UCTOYHH-
KOB ()MHAHCHPOBaHUs, B TOM YHCJIEe KPSIUTOBaHUE B OaHKaX,
SIBJIIETCSl PAaCIPOCTPAHEHHOW IMPAKTHKOI MOIOJIHEHUs HENo-
CTaOmMX (UHAHCOBBIX PECYpCOB CO CTOPOHBI POCCHHCKHX
KOMITAaHU 2.

B cootBerctBuu ¢ 3akoHOM «OO0 WHBECTUIIMOHHOW Iesi-
tenbHOCTH B PCOCP»® ncrouyHnkoM (UHAHCHPOBAHMS HH-
BECTUIIMOHHOM N1€ATEIBHOCTH SBJIAIOTCA Hapsily C COOCTBEH-
HbIMH (PMHAHCOBBIMH PECypcaMH U BHYTPHUXO3SHCTBEHHBIMU
pe3epBaMH MHBECTOPA 3aeMHBIE (PHHAHCOBBIE CPEICTBA WHBE-
CTOpa, a TaK)Xe NMPHUBIICYCHHbIC (PUHAHCOBBIC CPEJCTBA MHBE-
cTopa (CpeacTBa, MOJydacMbIe OT MPOIAXKH AKIIUK ).

B coorBerctBuu ¢ n. 3.2 Iocranosienus ['ockomcrara
IpsIMbIC WHBECTUIMH OTPAXXKAIOT JIOJTOBPEMEHHYIO 3KOHO-
MUYECKYI0 3aMHTEPECOBAHHOCTh MHBECTOpA B ACSATEIBLHOCTU
XO3SMCTBEHHOW €OUHHMIBI — MPEANPHUATHS HPSIMOTr0 HHBE-
ctupoBaHus. K npsMbIM MHBECTHIHAM OTHOCATCS HE TOJBKO
UCXOIHAsl OIepalys M0 BIOKEHUIO KaluTaja, HO U BCE IIO-
CIIEIYIOIIUE ONEPaldy MEX]y NMPSMbIM WHBECTOPOM U TIpEj-
MPUATHEM, B TOM YHCJIE ONEPALNHU MO NPUBJICYECHUIO 3a€MHBIX
CPEICTB M MPENOCTABICHUIO KPEIUTHBIX PECYPCOB.

Kak ormeuaror Hexotopsie aBTOpbl [Dathan, Davydenko,
2020], pocT YMcia AONTOBBIX NPEAJIOKEHHUN CBsi3aH ¢ Oosee
HU3KOH CTOMMOCTBIO J0NTa M 0oJiee BBITOOHBIMH IIPEIIONKE-
HUSIMH I 3aeMIIuKa (peHUHaHCUPOBAaHHE CYLIECTBYIOIICH
3aJI0JDKEHHOCTH Ha JIYYIINX yCIOBHSIX).

B Hacrosiem ucclieioBaHUM OLEHKU BIIMSHHS HA JIOJITO-
BYIO TIOJIUTUKY aBTOP BKJIFOYACT B KAU€CTBE KIFOUEBBIX XapaK-
TEPUCTHUK B perpeccuio (crennu(uKaiunio) moka3aTeau BIHsHHAS
YIPaBICHYECKOTO peuieHus (IPOKCH-TIEpeMEHHas — BHYTPEH-
HUH POCT) U AMBHJICHAHBIX BBIILIAT.

Heo0x0aumMo 0TMETHTD, YTO Y POCCHICKHX KOMITAHUH MO-
JKET BOSHUKHYTB CUMYAYUs BPEMEHHO20 PA3PbIEA OEHEHCHbIX
NOMOKO8, CBA3aHHBIX C IIOJIyYeHHEM JI0X0/a U BBINIJIAT pacipe-

4

JIeJIEHHON NpUOBUIM B BHJE AMBHICHIOB akIWoHepaM. [laH-
HOE 00CTOSATENBLCTBO 00YCIABIUBAET IKOHOMUUECKYIO Yeleco-
006pa3HOCMb NPUBTIECUEHUS 3AeMHO20 KANUMana Oisi 8blnoHe-
HUA 00A3aHHOCMU NO 8bINLANE OUBUOEHOO8.

ABTOp MOAYEPKUBACT, YTO B YCIOBHAX NeGUINTA JECHEK-
HBIX CPEJCTB JMBHCHIHBIC BBIIATHI MOTYT OBITH MPOH3BE-
JICHBI 33 CYET JIOJTOBOTO KalHTala, B YaCTHOCTH OaHKOBCKUX
KpenuToB. JICTUTUMHOCTh TAaKOH CHUTYaIlMd TOATBEPXKIACTCS
CyneOHOI MPAaKTHKON®, TIOCKOJBKY, KaK IPAaBUIIO, HCTOYHUKOM
TMUBHICHIIOB SBJSIETCS 4UCTasi MpUOBbUTE. OMHAKO HA MPAKTH-
K€, KaK OBLIO OTMEUYCHO, IPU BPEMEHHOM Pa3phIBE JICHEKHBIX
MOTOKOB, CBSI3aHHBIX C TOJNyYECHHEM JTOXOJI0B, MOXKET OBITh UC-
M0JIb30BaH OAHKOBCKHUN KPEIHT.

Hekoropsie U3 uccienoBaresneil paccMaTpuBalOT BIHSHUC
CTaHJAPTHBIX TOKa3aTeJled KOMIAHWU (BETHYMHBI aKTHUBOB,
0C513a€MOCTH, PEHTA0EIbHOCTH (MPUOBIIILHOCTH) aKTHBOB, JC-
HEXXHOTO MOTOKA OT ONEPAIMOHHON JAESITEIbHOCTH) Ha CTPYK-
Typy Kanutana [Frank, Goyal, 2003; Lemmon et al., 2008].

B npyrux paboTtax paccMaTpuBaeTCs BIHMSHHE OJITOBOTO
KamuTajga Ha MOoBeleHHe (UPMBI, IPEKIe BCETO HA PEIICHHUS
B obmactu cTpyktypsl kanutana [Faulkender, Petersen, 2006;
Graham, Leary, 2011; Gibbons, 2020].

Ps aBTOpOB paccMaTpHBaIOT CBA3b JOJTA, OCHOBHBIX Xa-
pakTepucTHK (moka3arenieil) KOMMaHWM (B YaCTHOCTH, OCS-
3a€MOCTH AaKTHUBOB, NPUOBUIBHOCTH, BEIWYHHBI KOMITAHUH)
u peiHKa akuui [Israeli et al., 2017].

OnHaKO HCCIIEAOBATEISIMH HE paccMaTpUBAETCS CUTYya-
s, IPA KOTOPOH U3MEHSETCsI (PMHAHCOBAsI TTOJIMTHKA KOMIIa-
HUH B OTBET HA YNPaBICHYECCKOE PEIICHHE W Ha N3MEHEHHE
BHEIHUX TMOCJIEACTBUI HAa PBIHKAaX KamuTajga. ABTOp MOMbI-
Tajcs BOCIIOIHHUTE 3TOT IIPOOET.

ABTOp pacummpsieT QOKyC HCCIEIOBaHMs, BKIIOYas KPOMe
CTaHJApPTHBIX IOKa3aTeNel 6xnad Mmeneddcmenma 6 Cmou-
Mocmb kKomnanuu v wox. Vcnonbp3oBaHue 3TUX IByX PakTOpoB
MO3BOJIUT OLICHUTH JOJTOBYIO MOJHTHKY KOMITAHUH C y4eTOM
MpeAyIpenuTeIbHOr0 MOTHBA (BBIOOpa HCTOYHHKA (HUHAH-
CHpPOBaHMS COTNIACYSCh C €ro LeHo#). Panee atu mokazarenn
HCCIIEZIOBATENIIMA COBMECTHO HE paccMaTpUBaJIKCh. Jlesrensb-
HOCTh WJIM BKJIAJ MEHEI)KMEHTA B KOMIIAaHHIO OIpEIeIsIeTcs
MPOKCU-TIEPEMEHHON, TO €CTh 3aMellalouleil NepeMeHHOH,
UMeIoIIel 3aBUCHMOCTh C JAEATENPHOCTHI0 MEHEPKMEHTa —
MOKAa3aTesieM BHYTPEHHETO POCTa. A IIOK WM BIMSHUAE BHEIII-
HUX HETaTUBHBIX MOCJIEACTBUII HAa KOMIIAHHIO OIpEIeiseTcs
MPOKCH-TIEPEMEHHON — JIUBUICH/IHBIC BBHIIUIATBI. JTH MOKa3a-
TEJN TIO3BOJISIIOT MPOAHATU3UPOBATH JONTOBYIO0 KOPIOPATHB-
HYIO MOJUTUKY POCCHUICKHX MyOJIMYHBIX KOMITAHHU, a TaKkxke
MEXaHM3M MpeayNpeIuTeIbHOr0 MOTHBA (BBIOOpa (DMHAHCH-
POBaHMS C YIETOM IIEHBI KalnuTAaa).

DHUHAHCOBOE TOJIOKCHUE KOMIAHUU SIBISETCS OOBEKTHB-
HBIM KITIOYEBBIM (HaKTOPOM, KOTOPBIA B MEPBYIO OYEpPE/b BIIH-
sieT Ha OJIar0OCOCTOSIHUE aKIIMOHEepOoB. UeM OoJbIle B CTPYKTY-
pe Gasanca (McXoast U3 €ro PHIHOYHBIX TOKa3aTesel) pa3Hula
MEXIy AKTHBAMHU KOMIIAHHHM H €ro 00s3aTelIbCTBAMHU Iepen

! Va3 Ipesunenra PO or 31.12.2015 Ne 683 «O crparernu HauuoHaIbHON Oe3onacHocTi Poccniickoit @exeparmmy. URL: http://www.kremlin.ru/acts/bank/40391/page/5.

2 TocraHosnenue Ilectoro apOUTPa)KHOTO aNe/LIILHOHHOTO cyaa ot 02.07.2020 mo memy Ne A73-3888/2011 // Korcynbrant [mroc. URL: https:/clck.ru/Rvyul.

3 3akon PCOCP ot 26.06.1991 Ne 1488-1 «O6 uxBectHumonHoit aesirensroct B PCOCPy // Koncynsrant ITnoc. URL: https:/clck.ru/RvyyW.

4 Tlocranosnenne Tockomcrara P@ or 28.10.2002 Ne 204 «O6 yrBepxaeHHH MeTOIOIOTHYSCKUX MOJIOKEHHH [0 OPraHM3aliy CTATHCTHYECKOrO HAOMIONCHHS 32 JABIKCHHEM HHO-
CTPaHHBIX MHBECTHIIMII B COOTBETCTBHH C PyKOoBOICTBOM 10O MatexHOMy Ganancy» // Koncynsrant ITmoc. URL: https://clck.ru/Rvz4W.

5 TTocraHoBnenne OMHHAANATOrO apOUTPAXKHOTO AMEIUIIHOHHOTO cyaa ot 06.02.2014 mo meny Ne A55-20960/2013 // Koncynsrant ITnroc. URL: https:/clck.ru/Rvz8z.
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TPETBUMH JIUIIAMH, TEM BBIIIE PHIHOYHAS CTOMMOCTH KOMIa-
HUK®.

Heo0xoquMo mNOAYEpKHYTh, YTO PHIHOYHAS CTOMMOCTD
IpeAcTaBiseT co00i CTOMMOCTh KOMIIAHUU Ha (POHI0BOIM OUp-
K€ C YUETOM BIHSIHUS CIPOCA, MPEATIOKEHHS, THKBHIHOCTH,
a Taroke moka’. ITo/ IIoKOM ITOHUMAaeTCs BHEITHEE HETaTHBHOE
MOCTIEICTBHE, HE PETYIHpyeMOe KOMIIaHueH (B 9aCTHOCTH, KO-
ne0aHus pbhIHKA, MAaHUITYIHPOBaHUE IIEHOH akuuu, GuHaHCO-
BBIN KPHU3HC).

Kax ormeuaer EBpomelickuii cyn mo mnpaBaMm 4YeloBe-
Ka®, IleHa aKIWU 3aBHCUT B OOJBIICH CTCNCHH OT MOJUTHKH
MEHEPKMEHTA.

B cBoto ouepen, puck 00eciieHeHUS aKIUi CBA3aH C OIINO-
KaMH ynpasieHUs. [I03ToMy pyKOBOAUTENU IOKHBI 1eHiCTBO-
BaTh B MHTEpECax KOMIIAHUH M, TAKAUM 00pa3oM, aKIMOHEPOB,
[IOCKOJIbKY B JIOJITOCPOYHON MEPCIEKTUBE IKOHOMUUECKUE UH-
Tepechl MOCIETHUX COBIAJAIOT C HHTEPECaMH KOMITaHUH.

ITpupamieHue CTOUMOCTH aKTUBOB KOMIIAHUU (B TOM 4MCIIE
3a CYeT HepaclpeAeICHHON YMCTOH MPUOBLIN) yCTaHABIHBACT
IPSAMYIO KOPPESLMOHHYIO CBSI3b C MOBBIIICHUEM CTOMMOCT-
HOTO 3HaYEHUS aKIUH.

B npyrom cBoem mocranoBnennn’ EBpomeiickuil cyn
[0 TIpaBaM YeJOBeKa 3aKIIOYAeT, UTO YeHA aKyuu 3asucum
om cmoumocmu OusHeca (PbIHOUHOU CMOUMOCMU AKMUBOS),
YTO SBISETCS KPUTEPHUEM YCTAHOBICHHS CBSI3U MEXKIY HHTEpe-
caMM aKLIIMOHEPOB U YIIPABICHUYECKUMU PEIICHUSIMU, KOTOpPbIE
MOTYT IPUBECTH K HETaTHBHBIM ITOCIIEACTBUSIM (IPUINHEHHIO
yuiep6a) Al KOMIaHHUH.

[Hozummst EBpormeiickoro cyna MOATBEPIKAAET IIPABHIIb-
HOCTh BbIOOpa (pakTOpoB (BKJIaza MEHEDKMEHTa M II0Ka)
IIPY OLIEHKE JIOJNTOBON TOJIUTHKH, TOCKOIBKY YIIPaBICHIECKOES
pelLIeHNe BIUAET Ha LIEHY aKI[UH, OT KOTOPOH 3aBUCHT, B CBOIO
odepens, OIarocoCTOsIHAE aKIIMOHEPA.

VMmymiecTBeHHBIH HHTEpeC akiuoHepa (ero 01arococro-
SIHME) 3aKJII0YacTCs B 00ECIEUCHUH HOPMAJIbHOTO (HUHAHCO-
BOTO TIOJIOXKEHUS C YBEJIMYEHUEM JOXOAHOCTU KOMMEpPUECKOH
OpraHu3alld, YTO JOCTUTAETCS, B YaCTHOCTH, IIOCPEIACTBOM
NPUHATHA YIPABICHYSCKUX PEIICHUH, HAPaBICHHbBIX Ha MaK-
CHMU3AIMIO €€ aKTUBOB'C.

1. METOAOAOTUSA MCCAEAOBAHUA
U ONMNCAHUE BbIBOPKA

Jlis OLleHKW BIUSHUS peIleHHH MEHEI)KMEHTa W BHEII-
HUX IIOKOB Ha JIOJTOBYIO KOPIIOPATUBHYIO MOJUTHKY ObLIN
oToOpaHbl 24 myOIUYHBIC pOCCHIiCKHE KOMMaHuu u3 10 ot-
pacieil SKOHOMHMKH: CEIbCKOTO XO35HCTBa (IPOM3BOJICTBO,
nepepaboTka U peanu3alus CeIbCKOX03SHCTBEHHONW MPOAYK-
uu), HeTera3oBoro KoMmriekca (HeTsHas U rasoBas Mpo-
MBITIUIEHHOCTD ), TUIIEBOI MPOMBIIUIEHHOCTH (ITPOU3BOICTBO
U nepepaboTka Msca NTHUIBI, CBUHMHBI M KOMOWKOPMOB),

YEepHOW W LBETHOW METAJLTyPTryd, MAITUHOCTPOCHUS (TIPOM3-
BOJICTBO YacTel U MPUHAUIEKHOCTEH aBTOMOOUIEH U ABUTa-
Tenei), 3JMeKTPOIHEPTETHKH, CTPOUTENBCTBA (TPOU3BOICTBO
00L1eCTPOUTENBHBIX PaboT), TOPTOBIN (PO3HUYHAS TOPrOBIIS
MIPOIOBONICTBEHHBIMA M HEMPOJOBOJILCTBEHHBIMH TOBapa-
MH), TpaHCHOPTa (TPAHCIOPTUPOBaHMUE MO TpyOaMm, MOpPCKOH
TPAHCIOPT), TEICKOMMYHHUKaIUsAM (YCIyrd cBs3u). B BbI-
60pKy OBUIH BKJIFOYEHBI MyOJIMYHBIC POCCHUIICKHE KOMITAHUH
¢ cyMMapHBbIM 1oxomoM Gostee 10 mupa py6.!! Yemosuem oT60-
pa SABISIOCH HAIMYUE OTYCTHOCTH 110 MEKAYHAPOIHBIM CTaH-
napraM GUHAHCOBOHM OTYETHOCTH. AKIIUU KOMITAHUH JTOJDKHBI
oOpamarecst Ha ¢poHI0BOM pblHKe. MHopMmanus o6 opraHu-
3alusAX MOTy9IeHa U3 TOTOBEIX (HHAHCOBBIX OTYETOB, OTIETOB
9MHUTCHTOB, a TAK)KE JaHHBIX Ha KOPIIOPATHBHEIX caiiTax. [le-
puon Beioopku — 20162019 roasl. KonnyecTBo HabmOaCHM#
JUIS KaXJOH KOMIIaHHH BapbUpPyeTCs (MU OJHUX KOMIAHMIT
—2017-2019 rogst, mist npyrux — 2016—-2019 rogsr), modToMy
JlaHHbIE SABISIOTCS HecOalaHCUPOBAaHHBIMH. DKOHOMETpUYE-
CKHE pacyeThl MPOU3BOJMIUCH C MIOMOIIBIO CTATHCTHYECKOTO
nakera Stata.

2. ONMMCAHUE NMEPEMEHHbIX

ITpu ouenke cnenuduxanuu (perpeccuu) ObUIa UCIIONB30-
BaHa 3aBHCHMas NepeMeHHas (0ObsSCHseMas MepeMEHHas) —
JIOATOCPOUHasl 3aJ0JDKEHHOCTh (TIOKa3aTelb MCIOIb3yeTcs
B Ka4eCTBE MHIUKATOPA JOJITOBOH KOPIOPATUBHOM MONUTHKH,
a TaK)Ke TMO3BOJISET OLEHHUTh MOJUTUKY KOMIIAHHUH C yYETOM
mpeaynpeauTeibhoro Motua (the precautionary motive)).
Crnenys noruke npeaynpeauteiabHoro morusa [Opler et al.,
1999], xomnaHuu cTpeMsTCS cOeperarh JACHEKHbBIC 3aIachl
JUTSL TTOCTISTYIONIET0 HHBECTUPOBAHUSI B TIPOSKTHI WIIH PETYIIH-
POBaHUS CTPYKTYPHI KaruTana.

ABTOp HacTOsIIIE#l pabOThl HCHONB3YEeT HE COBOKYITHBIH
JIOJT, & UMEHHO JOJNTOCPOYHYIO 3aT0JDKEHHOCTH, MOCKOJIBKY
OHa MOXET SIBIIATHCS UCTOUHHUKOM (DUHAHCHUPOBAHUSI HHBECTH-
LU, a TAKKe OTPakaeT IKOHOMUIECKYIO 3aHHTEPECOBAaHHOCTD
HWHBECTOpA B MEPCIICKTHBE.

B kauecTBe HE3aBUCUMBIX (OOBACHSIONIMX) MEPEMEHHBIX
ObUTH OTOOPaHBl BHYTPEHHUH POCT, YPOBEHb JMBUICHIHBIX
BEIIJIAT, NHBECTUIIMH, BEINYHHA KOMITAHUH, PEHTA0EITBHOCTD
aKTHBOB M 0CS3a€MOCTh aKTHBOB. HeoOXOAMMO OTMETHTD,
YTO JUBHICHBI MOTYT CITYXKHTH JUISI KOMITAHUH UHBECTUIIHOH-
HBIM PECypCoM.

Jloneocpounas 3adonicennocms (Long Debt) onpenensert-
Csl KaK OTHOLICHHE TOJITOCPOYHBIX 00S3aTENBCTB K COBOKYII-
HO BEJTMYMHE aKTHBOB.

Tokaszamenv enympennezo pocma (g) NMO3BONIET yCTpa-
HUTH BHELIHUE BIMSHUS (OIIMOOYHBIE OLIEHKH PHIHKA, MaKpO-
9KOHOMHYECKHE (HaKTOphl) Ha KoMmmaHuio. OH MpeacTaBisIeT
co00if BHYTPEHHIOIO YacTh POCTA CTOMMOCTH KOMIIAHUH H T10-
3BOJISICT OLICHUTh PEANbHBIN BKJIA] PYKOBOACTBA B PHIHOUHYIO

¢ Onpenenenne CyneGHOI Kouiernu 1o SKOHOMHYIECKHM criopaM Bepxororo cyaa Poccuiickoit @eneparmu ot 19.08.2019 no neny Ne A43-1397/2017 // Koncynsrant Ilimtoc. URL:

https://clck.ru/RvzAe.

"TlocraHoBieHne ApOUTPaXXHOTO cyna Ypaibsckoro okpyra ot 05.03.2018 mo neny Ne A76-30243/2016 // // Koucynsraut Ilmroc. URL: https:/clck.ru/RvzCn.

8 ITocranosnenue EBporeiickoro cyza no npasam vesioseka ot 31.07.2014. OAO Hedrsanas komnanus «FOkoc» nporus Poceniickoit @enepammu. URL: https://clek.ru/RvzK7.
° Tlocranosnenne Esporieiickoro cyaa 1o npasam yenoseka ot 07.07.2020. Ansbept u apyrue npotus Benrpun / URL: https://clek.ru/RvzQn.

1 TTocranosnenue [IsTHAAIATOrO apOUTPAXKHOTO ANEIUIALMOHHOTO cyaa oT 26.03.2020 no xeny Ne A53-33668/2019 // Koncynbrant [lmroc. URL: https:/clck.ru/RvzVj.

! TIpuka3z ®HC Poccun ot 16.05.2007 Ne MM-3-06/308@ // Koncynsrant [Lroc. URL: https://clck.ru/DELZD.
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kanuTanuzanuto [Daniel, Titman, 2006]. PaccuutbiBaercs 3T0OT
HOKas3arels 1o popMmyie

ME./
g = log(ME,M)_ log (Fis-s0),

rne ME — pbIHOYHAS KalUTaIH3aIus, » — JorapudmM CpeIHero
3HauYEHUsl IOXOJHOCTH akuMid. Poccuiickuil (hOHIOBBIH PHIHOK
SBJSIETCS. HEYCTOMYMBBIM, IOJITOCPOYHBIA TMEPUOA CUHTACT-
csl KaK Tpu roaa u Oojee. YIPaBICHYECKOE PEUICHHUE JIOJKHO
MPUHUMATBCS TIPEKIE BCETO C MO3HIUN MAKCUMH3ALUU CTOH-
MOCTH OU3HEca.

Yposenv ousudenonvix eviniam (Dividend) onpenensercs
KaK OTHOILICHNE BEJIMYMHBI BBHITUIAYCHHBIX JTUBHUICHIOB K COBO-
KyITHOH BeNM4nHe akTHBOB. [loka3arens BIHsET Ha MOBEICHHUE
uHBeCcTOpOB. Kpome TOro, OH sIBISIETCSI OPUEHTHPOM BhIOOpa
WCTOYHHKA (HHAHCHPOBAHHS C YIETOM H3IEPKEK KOPPEKTH-
POBKH CTPYKTYpBI KalnuTaja U BIUSHHUS BHEITHUX HETaTHBHBIX
MOCJICACTBUMA.

Hnsecmuyuu (Invest) paccuMTBHIBAIOTCS KAaK OTHOILICHHE
BEJIMYMHBI IPUOOPETEHUSI OCHOBHBIX CPEJICTB U HEMaTepHalb-
HBIX aKTHBOB K COBOKYITHOW BEJIMYUHE aKTHBOB.

Benuuuna xomnanuu (Ln_Assets) onpenensercsi Kak HaTy-
panbHbI norapudm oOuiel BelWYHHbI akTUBOB. [lokaszarenb
XapakTepu3yeT HMYIIECTBEHHOe oOeclieueHrne KOMITAaHUH
npu 00palleHUH K J0JITOBOMY ()MHAHCHPOBAHUIO.

Penmabenvnocmu (npubvlivhocms) axkmusoé (ROA) onpene-
JsIeTCsl KaK OTHOIIEHUE MPUOBUIN 1OCie HAJOrooONIokKeHus (4u-
CTOM MPUOBLIN) K COBOKYITHOW BEIIMYMHE aKTUBOB (B MPOIICHTAX).

Ocsizaemocms akmueoe (PPE/A) paccuuThIBaeTCs KaK OT-
HOULIEHHE OCHOBHBIX CPEICTB K COBOKYITHOH BEIHMYMHE AKTH-
BOB. JlaHHBINM TOKa3arenb CBS3aH ¢ MH()OPMAIMOHHOW acuM-
METpHEH U MO3BOJSIET BHIOMPATh HCTOUYHUK (HHAHCHPOBAHHUS
C YYETOM €r0 CTOUMOCTH.

Bce He3zaBuCHMBIE IEpeMEHHBIE SBISIOTCS JardpOBaHHBI-
Mu. Jlar cocTaBiseT OAMH To1I.

OnucarenbHasl CTaTHCTHKA TMpeAcTaBicHa B Tabm. 1.
B cpeanem Ha Kaxaplii pyOsib COBOKYITHBIX aKTHBOB IIpH-
xomuTes 31 KOI. JONTOCPOYHBIX 00s3aTelbCcTB (B TOM YHCIIE
B BHJIC KpeIUTOB U 3aiimoB). CpenHee 3HaYeHHUE peHTAOENb-
HOcTH cocTaBiseT 4,2%. Ha xaxnaplif pyOsib COBOKYITHBIX aK-
THUBOB MPHUXOJAUTCS B cpeiHeM 7,5 kom. nHBectuiuii. CpenHee
3HAYCHHUE TUBUACHIHBIX BBIMJIAT COCTABISICT 3,2 Kot. Ha 1 py0.
akTuBOB. HakoHell, BKi1al MEHEIXKMEHTa B CTOUMOCTh KOMIIa-
HUU B cpeiHEeM cocTaBisieT 16,7 kom. Ha 1 py0. COBOKYIHBIX
aKTHUBOB.

3. OLUEHKA U AHAAU3 MOAEAU

Crenudukanus (perpeccusi), paccMaTpUBaolias BIUSHUE
YIPaBICHUYECKOH MOTUTHKY M BHEIIHUX HETaTHBHBIX MOCIEN-
CTBUH Ha JI0JIFOBYIO KOPIIOPATUBHYIO TOJIUTUKY, BEIIVISIAUT Kak:

Long_Debt, = ay+ ai(g),_ + a-(Dividend),_, + a: (Invest),_, +
+ai(Ln_Assets), .+ as(ROA),_,+ as(PPE/A),_, + €,

T/¢ ¢ — IEPUOJl BPEMEHH /ISl KOMITAHUH, ¢, — CBOOOHBIH UIeH
PErPeCCUOHHOIO YPaBHEHHUS, ., d,, A, 4,, d,, @~ PETPECCHOH-
HbIE KO3()(HUIUCHTHI, £ — OIINOKA PErPECCHOHHOTO YPAaBHCHUS.

B mensix ynydiieHHus TOYHOCTH perpeccus (crnenudpuka-
1ysi) OblIa MPOTECTUPOBAHA HA TMIIOTE3y O HE3HAYHMMOCTH
perpeccuu B IIENIOM, aBTOKOPPENSLHUIO OCTAaTKOB, a Tak-
e Ha HaJIWu4ue MYJIbTHKOJUIMHEApHOCTH (poOacTHOCTh
MOJICIIN).

JUisi mpOBEPKM THIIOTE3Bl O HE3HAYMMOCTH PErPeCcCHH
B [EJOM (TO €CTh THIIOTE3bl O HYJEBBIX 3HAUCHHIX KOd(-
(uUIUEHTOB NpH OOBACHIIOIUX INEpeMEeHHbIX g, Dividend,
Invest, Ln_Assets, ROA, PPE/A) ucnonb30Balics KpUTECPHUi
Banbna, ocHOBaHHBIH Ha cTtaructuke Wald = qF, roe F —
oObIyHas F-cTaTUCTUKA ISl IPOBEPKH TUIIOTE3H], @ ¢ — KOJIHYe-
CTBO JIMHEHHBIX OrpaHMYEHUH Ha mapameTpsl Moaenu (g = 6).
CrarucTtuka Kputepus Banpaa nMeeT acHMITOTHYECKOE pac-
IpeeIeHUe XU-KBapar C ¢ CTeNeHsIMH cBoOokl. Ha ocHOBe
ACUMIITOTHYECKOTO paclpezesieHus] HaOlonaeMblli YPOBEHb
3HaYMMOCTH COOTBETCTBYeT HaluonaemoMy 3HaueHu:o 10,29
(Prob > chi2 = 0,000). 'unore3a 0 HyJIEBBIX 3HAUCHHUAX KO-
9 GUIMCHTOB IPH 00BACHIIOMIMX HIEPESMEHHBIX OTBEPTacTCs.
[Monmy4yeHHbIE pe3yNbTaThl IO3BOJISIOT CKa3aTh O BEICOKOH CTa-
THUCTUYECKOW 3HAYMMOCTH OLCHOK KO3 PHUIIHECHTOB.

Tect Ha aBTOKOPPENALHUIO OCTATKOB IPOBOIMIICSA C HC-
nonp30BaHMeM Kputepus ukum — Pymiepa ¢ KOHCTAHTOM
U TPEHJOM U C Y4EeTOM Iepexoa K NepBhIM pa3HOCTsIM. [ua-
THOCTHKA yKa3bIBaeT Ha CTALIMOHAPHOCTh BPEMCHHEIX PSJOB
(ypoBensb 3Haunmoctu (MacKinnon approximate p-value for
z(f)) U1 HE3aBUCHMBIX IEPEMECHHBIX MCHBIIE S5-MPOICHTHO-
TO YpOBHsS 3HAYMMOCTH). KpUTHYeCKne OIEHKH U TECTOBas
CTaTHUCTHUKA OTKJIOHSIOT HYJICBYIO THMIOTe3y (TecTOBas CTa-
THUCTHKA TPEBBIIIAET KPUTHIECKOE 3HAYCHHE Ha S-TPOICHT-
HOM ypOBHE 3HAauMMOCTH). HeoOXoauMoO NPHHATH THIIOTE3Y
0 IpaBHIBHOCTH crienudukanuy. CymecTByeT J0JIrocpodHas
CBSI3b MEXKAY YIPABICHYCCKUMH PCIICHHSIMHU, BHCIIHUMHM
PBIHOYHBIMH BIUSHISIMH U JTOJTOBOW KOPIOPATUBHOW TOJH-
THKOH.

Tabmuma 1
OnucarenpHas CTaTUCTHKA

Cpennee CranaapTHoe MuHHMAJIbLHOE MakcumajibHoe
Ilepemennas pel Aap
3HAYEHHE OTKJIOHEHHE 3HAYEHHE 3HAYEHHE

JonrocpoyHas 3a10JDKEHHOCTb 0,309
BnyTtpennuit poct 0.167
(BKJIaJ] MEHEPKMEHTA B CTOMMOCTH KOMITAaHHH) 2

JIuBUICHIHBIE BBHITLIATHI 0,032
HMuBecTunnn 0,075
Bennunna koMmaHuu 12,864
PenrabenbHOCTH (IPUOBLIHEHOCTD) AKTHBOB 4,192
Ocs132eMOCTh aKTHBOB 0,480
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0,175 0,00 1,00
0,306 —0,49 1,42
0,043 0,00 0,22
0,040 0,00 0,20
1,705 9,30 16,90
12,607 —58,50 28,00
0,251 0,02 0,86
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Tabmuna 2

Mozenb, paccMaTpHBalOIIas BIMSHNAE PEHICHUI MEHEI)KMEHTA U BHEIITHUX PHIHOYHBIX BIUSHUI (IIIOKOB)
Ha JIOJITOBYIO (PMHAHCOBYIO TOJIMTHKY

Hes3aBucumbie nepeMeHHbIe Koy dpunuent t-crarucruka
g

'YpoBeHb 3HAYUMOCTH
t-cTaTHCTHKH

0,126 2,35 0,021
Dividend 1,156 2,96 0,004
Invest 1,108 2,21 0,030
Ln_Assets 0,024 2,42 0,018
ROA —0,008 -6,09 0,000
PPE/A -0,199 -2,50 0,015
Koncranra -0,015 -0,11 0,911

Ipumeuanue. KomnuectBo Habmonenuii — 86; R*= 46,86%; F-crarucruka = 10,29 (0,000).

BbuT MpOBe/ieH TeCT Ha HAUYUE CBA3M MEXKIy HE3aBUCH-
MBIMH TI€PEMEHHBIMH (MYJIBTUKOJTIMHEAPHOCTD — ITOKa3aTelb
VIF (Variance Inflation Factor)).

B Monenu mpHCYTCTBYET MYNBTHKOJUIMHEAPHOCTH, €CIH
JUTS. OJTHOW M3 HE3aBUCHMBIX MEPEMEHHBIX 3HaYeHUE KOIDHH-
nuenta VIF > 10. B Hamem ciy4yae HauOoubliee 3HaYCHHE
3HauntensHo Huxke 10 (VIF = 1,89), B cpennem 3nauenue VIF
o BceM mapamMerpam cocrtaBiser 1,48. MynbsTukommuHEeap-
HOCTh B MOJICTIH OTCYTCTBYET (OTKJIOHSETCS THIIOTE3a O MYJIb-
THKOJUTMHEAPHOCTH).

[To mpencraBieHHOW perpeccMd MOXKHO CJeNlaTh Kade-
CTBEHHBIN TIPOTHO3.

Pe3ynbTarhl TECTUPOBAHUS PETPECCHOHHON MOJCITH MPEe/-
CTaBIICHBI B TA0MI. 2.

T'unoTe3a 0 HyJAeBbIX 3HAYCHUSIX KOI(DDHUIIMESHTOB MPU 00b-
SCHSIIOIIMX MIEPEMEHHBIX OTBepraeTcsa. B maHHOM citydae pe-
3yJBTaThl TOBOPAT O BBICOKOW CTATHCTHYECKOM 3HAYMMOCTH
OIICHOK KOA((PHUIMEHTOB (HE3aBUCHMBIX ICPEMEHHBIX), IO-
CKOJIbKY 3HaueHue B ckoOkax (0,000) MeHbIIE S-POLIEHTHOTO
YPOBHS 3HAUUMOCTH.

Bce He3aBHCHMbIC MEPEMCHHBIC SBISIOTCS 3HAYUMBIMU
Ha 5-TIPOIIEHTHOM YPOBHE 3HAYHMMOCTH.

Pe3ynbrarhl MOKa3bIBAIOT, YTO PYKOBOICTBO CTPEMHUTCS CHU-
3UTh YPOBEHb PUCKA, JCUCTBYS B JIOTUKE MPEAYIPEIUTEIEHOTO
MOTHBA, COXPaHsIsl 4acTh MPHOBUTH IS JadbHEHIIEro HUCIo-
HEHUS JIONTOBBIX 00S3aTeNbCTB (TIOJOKUTENBHAS CBSI3b MEX-
Iy TOKa3aTelleM BHYTPEHHErO pOCTa U JOJIFOBOM IOJHUTHKOU
W OTpHUIATENbHas — MEXAY NPHOBUILHOCTHIO U JTOITOCPOYHON
3aJJ0JDKEHHOCTBIO). TeM caMbIM MEHE/DKMEHT HE TOJIBKO BIIHS-
€T Ha IeHy aKIWH, HO U PeTyIupyeT YPOBEHb JIOJNTa C YUETOM
BHEIIHUX OTPHULIATEIbHBIX CUTHAJIOB Ha pbIHKe [JIynienko, 2019].

PocT m0ONroBBIX NpEeANioXKCHUN CBS3aH € Oojee HHU3KOU
CTOMMOCTbBIO 33I0JKEHHOCTH M BEIET K POCTY BEIHYUHBI UH-
BECTHUIMH, KaK CUUTAIOT HEKOTOpbIe uccienoBarenu [Dathan,
Davydenko, 2020]. O6 3TOoM roBOpUT HOJOXKUTEIbHAS CBA3b
MEXIy WHBECTULHSIMH W IOJTOBOM MOIUTHUKOW POCCHUCKUX
MyOTHYHBIX KOMITAHHIA.

JlaHHBIN BBIBOJ COOTBETCTBYET PE3yJIbTaTaM, MOITyIeHHBIM
[Dathan, Davydenko, 2020]. Peus uzer o ToM, uro Gonee HU3-
Kasi [[eHa J10JIra MPUBOJNUT K POCTY MHBECTUIMI B KOMITAHHIO.

MOXXHO OTMETHTH, YTO KOMIIAHHH CTPEMSATCS JCHCTBOBAThH
B JIOTUKE MPEIYNPEAUTEIFHOTO MOTHBA, IEPEKITIOUasCh Ha 00-
Jiee Je1eBbli HCTOYHUK (PUHAHCUPOBAHUSL.

Ho, B otnuuune ot aBropoB [Dathan, Davydenko, 2020],
aBTOp HacTosIed paboThl BKIIOYAET B UCCIIEAOBAHUE JOION-
HUTEJBHO JIBa TOKa3aTeJsl: BHYTPEHHETo pocTa (BKiIaja Me-
HEDKMEHTA B KOMIIAHHMIO) M IIOKA (JIMBHICHIHBIX BBIMJIAT),
Kak OBLJIO OTMEUEHO BEIIIE, JUIS OLEHKH JOJTOBOM KopIopa-
TUBHOH nonuTuku. KpoMe Toro, 3Tu 1Ba roxasaress M03BOIs-
IOT PacCCMOTPETH MOBEJEHUE POCCUHUCKUX KOMIIAHUN B JIOTHKE
IpeaynpeIuTeIbHOI0 MOTHBA (IIOJIMTUKY BbIOOpa (PUHAHCUPO-
BaHH C YYETOM LIEHBI KalluTana).

JIUBHICH/IBI SBJSIFOTCS HWHAWKATOPOM BIHMSHUSI BHEITHHX
HETaTHUBHBIX TOCIENCTBAN (IIIOKOB), 3acTaBissl KOMITAHUIO
KOPPEKTHPOBaTh CBOIO CTPYKTYpY KalMTajla C HCIOJNb30Ba-
HUEM HepacrpeneleHHoN uucToit npuodbun [Leary, Roberts,
2005].

Poccuiickne myOnuYHBIE KOMITAHHHM H3BJIEKAIOT BHITONY,
CBSI3aHHYIO C YBEIMUYCHHEM JO0JIa, UCIONb3ys ero At ¢u-
HAHCHPOBAHHUS BBIIUIAT aKIHOHEpaM (IOJOKHUTENbHASI CBS3b
MEX/y JAUBUACHIAHBIMHU BBITUIATAMH U JOJITOBOI MOJUTHKOM).
B ycnoBusX HETaTHBHBIX IIOKOB PYKOBOACTBO OpTaHHU3aIMi
CTPEMUTCS KOPPEKTHPOBaTh CTPYKTYpy KamuTanua, npuberas
K JIONTOBOMY (DPMHAHCHPOBAHHIO.

OpraHu3aiy MOTyT NepepacpeensaTh COOCTBEHHBIH Ka-
nuTan (Yepe3 TUBUACHIHBIE BHIIUIATH), HAIPABISSA €ro Ha pe-
UHBECTHPOBAHUE AKTUBOB (HAKAIUIMBas JIEHEXKHBIC CPEICTBA
JUTS JalbHEHIIero HHBECTUPOBAHMUS B IIPOEKTHI C BEICOKOH YH-
CTOH NPUBEAECHHON CTOUMOCTBIO). JIMBUAECHABI MOT'YT HCIIOJb-
30BaThCsl KOMITAHUEH B KaueCTBE MHBECTHIIMOHHOTO pecypca
(monmoxuTeNbHAs CBA3b MEXIY AUBUICHIAMU U IOKa3aTesleM
JIOJITOCPOYHOM 3aJOIKEHHOCTH).

Poccuiickue my0GnuuHble KOMIAHUU PELIAtOT NPOOIeMy He-
OJIArOTIPUATHOTO OTOOpA, MCIIONB3ys OoJyiee JICIHICBBIA UCTOY-
HUK (B 4aCTHOCTH, IPUOBLIL) A/ (PMHAHCHUPOBAHUS NHBECTH-
Uit (OTpUIaTeNbHAsI CBSA3b MEXIy PEeHTa0eIbHOCTHIO aKTHBOB
U JTOJITOBOM TIOJTUTUKOM ).

B ycioBusx (MHAHCOBBIX OTpaHHMYCHHWH KOMITAHHUH CTpe-
MSATCSI CMATYUTH HEAOCTATOK JIEHEXKHBIX CPEACTB, mpuoeras
K JIONTOBOMY (DMHAHCHPOBAHHIO C HCIIOJIH30BAaHHEM HMYIIE-
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CTBEHHOTO 00ecreueHus (OTpUIaTeIbHAs CBI3bh MEKIY OCsI3a-
€MOCTBIO aKTHBOB U JTOJTOCPOYHOMN 3a10KEHHOCTBHIO).

ITocKOIBKY MMYIIECTBEHHOE OOeCIeueHre SBISETCS Ta-
paHTHe# IS KPeTUTOPOB MPH JOJIrOBOM (DHHAHCHPOBAHUH,
3aeMINUK TIOJyYaeT JETKHM JOCTYI K JOJTOBOMY KaruTaly,
MPEAOCTABIISS TONHYIO0 HHPOPMAIHIO O CBOUX MaTepHaIbHBIX
aKTHUBaxX MOTEHIMalbHOMY MHBecTopy [Harris, Raviv, 1991],
TEM CaMbIM CHU)KAas PUCKH, CBA3aHHbBIC C MPUBJICUCHHEM (H-
HAHCHPOBAHUSL.

Poccuiickre myOnuYHBIC KOMIIAHUHM PEAarHpyIOT Ha yBe-
JHYCHHUE 3aJ0JDKEHHOCTH IYTEM YMEPEHHOTO YBEIHYCHHUS
aKTHBOB, YTO COIVIACYETCS C pEKaMUTaIH3alueii KOMIIaHUU
(TomoXKuTENbHAS CBSA3b BEIMYMHBI KOMITAHHM M JIOJTOCPOU-
HOH 3amoinKeHHOCTH) | Jiorukod ['m66onca [Gibbons, 2020].
B mamHOM ciyvae peub uaet 06 H3MEHEHHH CTPYKTYPBI Kallk-
Taja KOMIIAHHUH 32 CUST YBEIMYICHHUS JIONTa U BBIILIAT aKI[HOHE-
pam 3a ero Cyer.

4. 3AKAIOYHEHUE

B 3akmioueHne HEOOXOAWMO OTMETUTH, YTO BKIIIOUCHHE
B cnenudukanuo (perpeccuio) Takux MoKas3areiel, Kak BHY-
TPEHHUH POCT W TUBHIACHIBI, O3BOJISICT OLEHUTH PeabHBIN
BKJIaJ] MEHE)KMEHTa M HETraTUBHBIX IIOKOB Ha JIOJTOBYIO
KOPIIOPAaTHBHYIO TONUTHUKY. PyKOBOACTBO, NEHCTBYS B JIOTHKE
MPEeayNPeIuTEIILHOTO MOTHBA (C YYETOM IIeHbI (PMHAHCHPOBA-
HUS), CTPEMHTCS] IPUHUMATh B3BEIIEHHOE PEIIEHUE B HHTEpe-
caxX CBOUX OpraHM3alUil U aKLIMOHEPOB. YIPaBICHUECKOE pe-
[IeHUE NPU BEIOOpE NCTOUYHHKA (PMHAHCHPOBAHHS HHBECTUIIHN
MPUHAMAETCS C YYETOM €ro LeHbl. JIMBHIEHABI MOTYT OBITh
WCIIONIb30BAaHbI B Ka4yeCTBE MHBECTHIIMOHHOTO pecypca. B ka-
YeCcTBE MCTOYHHMKA BBIIUIAT TUBUACHIOB aKIIMOHEPaM MOXKET
BBICTYIIATh TOJTOBOE (YMHAHCUPOBAHUE, UTO COTTIACYETCS C pe-
KanuTaln3anued KoMnaHuu. MEeHEIKMEHT BIIUSET HE TOJBKO
Ha CTOMMOCTBH KOMITAaHUH, HO U KOOPIUHHUPYET YPOBEHB €€ PH-
cKka (1IeHa KaluTaja) ¢ y4eTOM HEraTUBHBIX CUTHAJIOB (IIIOKOB)
C PBIHKOB.
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aHaquTUK MHcTuTyTa SKoHOoMuueckux crpareruii OOH PAH,
coaBTOp JAoKyMeHTa «CTparerus pasBUTHS JIEKTPOCETEBOIO
komiuiekca Poccuiickoit @enepanyny, aBTop npoekra « KoHTypsl
Konneniuu pa3sutus punancoBoro kinacrepa Poccuiickoii ®e-
Jiepaliy Ha JIOITOCPOUHYIO IEPCIEKTHBY».
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