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1983 r. Kaxxgaa u3 moaenen npennaraeTt pasfnnyHble Me-

8.4. METO,ubl OU,EHKM BleO,D,A ToAbl ANA KnaccudguKaLmm 3Tanos 1 onpeaeneHus ctaamin

JKM3HEHHOro UuKna KoMnaHun. [NoHMMaHue cTaguin Xns-

KOMNOAHWN HA IPO HEHHOTO LMKMa SBMSIETCS OAHON U3 NPUYMH ANS NPUHATUS
OBaHecoga 10.C., acnupaHT kadeaps! yrnpaBneHYecKnx peLleHnin, CBA3aHHbIX C U3BMEHEHNEM Op-
(hOHLOBOIO PbiHKA U PbIHKA MHBECTULINI raHN3auUMOHHOW CTPYKTYPbl U YCOBEPLLUEHCTBOBAHNEM TEX-
HONOrNK ynpasneHus.
B OCHOBHOM faHHble UccrneqoBaHUa OPUEHTUPOBAHbI Ha
HayuonanbHbil uccriedoeamenbekull yHusepcumem aHanua KOMMaHWm C TOYKU 3pEeHUst cTpaTerMyeckoro me-
Bbicwas wkona 3KoHOMUKU He)KMEeHTa U yaensalT HegoCTaTOMHO BHUMaHUA UHaH-
coBol cTopoHe Bonpoca. OCHOBHOW 3agadent aBTOPOB,
,ﬂaHHaﬂ cTaTtbsa I'IOCBHI:I.I,eHa aHaJ:II/IBy HOBOIo acnekrta:. ctagun XU3HeH- 3aHVIM3}OUJ,VIXCﬂ I'IO}:|,06HOI7I I'Ip06r|eM8TVIKOI7I, aBnsieTcs
HOro uUuKna opraHusauuun, KOTOpbIXM NMO3BONAET OLEHUTb OOXOAHOCTU ak-
uui, pasMelleHHbix npu IPO. YcnewHocTts IPO B gaHHOM cTaTbe aHanusun- BbIABIIEHME 3TAMNoOB XU3HEHHOrO LUuKria KoMmnaHum u pas-
pyeTcsi C NOMOLLBIO AOXO4HOCTEN, MOMYYEHHbIX OT pa3MelleHHbiX Ha IPO pa60TKa afeKBaTHbIX METO40B yrnpaBlieHUA.
aKLéMM C yyeTom unaekca RTS Ha pasHbIx nepropax. B nocnegHue rogbl nosiBUNMCL paboTbl POCCUIACKUX UC-
CInn pacCcMOTpeTb rpaHnLbl 3asdBNEeHHOro aAnanasoHa npu pasMmeLlleHum, CJ'Ie,CI,OBaTeJ'IeVI, I'IOCBFILLl,eHHbIe BOI'IpocaM CbVlHaHCleOBa'

TO MOXHO cpaenaTtb BbiBOA, YTO 57,2% pOCCMIACKUX KOMNaHWii, KoTopble .
nposenu IPO Ha nocneaHux cTagusx pocta, pasmecTunince 6rmke k sepx- ~ HUA KOMMaHWM B 3aBMCMMOCTU OT CTaAuU KU3HEHHOro

Heli rpaHuLe AnanasoHa, TeM CaMbiM CMOrNV NpuBreYb 6onbLunii kanuTan. LMKna KoMmnaHuu.

B pocTe cTOMMOCTM aKumii 3aMHTepecoBaHbl Kak 3MUTEHTbI, TaK U UHBE- Tak, M.B. KypaHoBbIM MpefcTaBneHbl 3HAYeHus KpuTe-
CTOPbI, MO3TOMY aKLMOHEPaM KOMMaHWN KpanHe BaXKHO MOHMMaTb, roToBa ’
v oHa K Bbixogy Ha IPO. Kpome BbipyYeHHbIX OT NpoAaxu akuuii cpeacTs, pvnes AMHaMUKu anGme OT NpoAax, KOSCb(bVILI,VIEHTa Te-
nyGnunyHbIA cTaTyc AaeT KOMNaHUM MHOrO ApPYrnx NpenMyLLecTB: KyIJJ,eVI JNTMKBUOHOCTMN, Koad)Q)MuMeHTa obecneyeHHoCTN 3a-
e OBbILLEHNE AefoBOM penyTaLum N N3BECTHOCTb Ha PbiHKE; nacoB MCTOYHMKaMM hOPMUPOBaHUs, ko3ddULMEHTa aB-

. KOMnNaHunA anOGpeTaeT PbIHOYHYHO CTOMMOCTb, YTO ABMAETCA BaXXHbIM TOHOMUM, JOMNU COGCTBeHHbIX Cpe}:I,CTB rlo MHEHUI0 aBTOpa

haKkTOpOM Ans BbIXofa Ha 3apyBekHble PbiHKM;
e  MOSIBNSIETCH BO3MOXHOCTb NPUBMEKaTb KpeauTbl, pa3Mellatb obnura- 3TO MO3BONAET MAGHTM(NLNPOBATL Kak KPU3MCHOE, Heyc-

uum nog 6onee HU3KME NPOLEHTBI U T.4. TOM4YMBOE COCTOAHUA, TaK N HOpMalbHYO U a6COJ'I}0THyPO
yCTOI7NVIBOCTb Ha BCeX CTagusax pasBuUTUA komnaHui. Op-
BBEHEHME Hako, Tpe6yeTc;| [anbHenwee wuccnegoBaHne 3Ha4YeHun

®UHAHCOBbI KPU3NC, 3aXNECTHYBLUWIA BECb MUP, 06OCTPUM Le-  KOJNMYECTBEHHbIX KPUTEPUEB MO CTaAMSIM KUSHEHHOTO LIVIK-
Mblii KOMNNEKC NPoGneM, CBA3aHHLIX C MHaHCMPOBaHMEM NPOU3- g opraHmu3aunn [2, c. 3].
BOACTBEHHON W WHBECTULIMOHHOMW [OEATEeNbHOCTU KoMmmnaHui. Bo COOTHOLLIEHWE MOTOKOB [IEHEXHBIX CPEACTB He SBMSIOTCS
MHOTVX KOMN&HMAX BISBUMMCE CNabble CTOPOHbI, 0BYCIIOBNEHHbIe OIVIHAKOBBIMY Ha BCEM XM3HEHHOM LiKNe. TakiM oGpasoM,
HECOBEPLUEHHOM CTPYKTYPOIi KanuTana, HempaBuiibHbIM BbiGOPOM
(DMHAHCOBbIX MHCTPYMEHTOB MpUBMEYEHUs KkanuTana, Hepaumo- — CY HECTBYET BO3MOXHOCTL MAGHTUCPUKALINN  SKNSHEHHOTO
HarbHOI MONUTUKOI YPaBMEeHUs 1 pacripeaeneHns pecypcos. Bo  LVKIA KOMMaHNM NO COOTHOLLEHNIO N AMHAMUKE €€ YUCTbIX
MHOTOM 3TO OBYCIOBIIEHO TEM, YTO Mpy BbiGOpe MCTouHMKoB u-  AEHEXHbIX NMOToKoB. B pabote VBawkosckon V.B. 1 FAx-
HaHCMPOBaHMA MEHeaKepbl He YUNTLIBAIOT, Ha Kakoil umeHHo cta-  renb [0.0. Obinu caenaHbl NPEANOChINKA AN CO3A4aHus ar-
QNN XU3HEHHOTO LiMKNa HaxoauTca komnanus. MNpobnema obecne-  perpoBaHHOrO nokasaTens pocta komnaHuu: Growth Busi-
YeHWs yCTOMYMBOCTI KOMNaHWM pellaeTcs BbIGOPOM MHCTPYMEH-  ness=f (Market Share, Size operating building, Revenue,
TOB U TEXHOMOMWii MpUBNEYeHUs kanuTana, Hanbonee aneksatHo  EV/A etc) [5, c. 14].
COOTBETCTBYIOLUNX STary KUSHEHHOTO LMKNA KOMMaHM. JleHEeXHBIN MOTOK SIBMSIETCS OCHOBHLIM MOKAa3aTeneM co-

B HacTosiee Bpemsi poccuinckasi 3KOHOMMKa BbIXOAUT Ha HOBbIN
3Tan CBOEro pasBUTUS, NPEbsiBrsis BCEM KOMMNaHWSIM MOBbILLEH- CTOAHNA KOMMaHW, XaPaKTEPU3YIOLLIMM €€ [iaKe JTyHLle, 4eM

Hble TPEGOBAHNS KaK K Ka4ecTBy yNpaBreHus, Tak u k paspaGotke  BBIPYHKa U MPUbIMb, Tak Kak npy yHKLIMOHNPOBaHUN cinp-
a(bPEKTUBHON CTpaTerMn pasBUTUS KomnaHui. dopmupoBaHue  Mbl MPUXOAMTCS paGoTaTh He C NPUBLINbIO, & C AeHbraMu.
KopriopaTUBHOro npasa, GypHoe pasBUTMe OTpacren NPOU3BOACT- He3aBMCMMO OT KOHKPETHOro npoduna AenaTenbHOCTH,
Ba U TOProenu, o6oCTpeHne KOHKYPEeHTHOW 60pb0Obl, BO3MOXHOCTb noboM KOMMaHUM B PbIHOYHOW cpede CBOWCTBEHHbI Tpw
NPUTOKa MHOCTPAHHOrO Kanutana BblHYyXOaeT POCCUUCKME KomMna- TnNa NOTOKOB AEHEXHbIX CPeacCTB.

HUM UCKAaTb HOBbIE UCTOMHWKM MPUBIIEYEHUsI (PUHAHCOBBIX pecyp- MepBblli MOTOK AEHEXHbIX CPEACTB FeHepUpYeTCcs 0c-
COB ANs pasBuTUs GM3HECA. Pa3BUTME MHTErPALMOHHBIX MPOLEC- |\ o0 oo [EATENbHOCTbIO (hMPMbI 1 BOSHUMKAET B OnepaLi-

coB, a Takke BcTynneHne Poccuiickon ®egepaumnmn Bo BcemmpHyto
TOProByl OpraHu3auuio TpebyroT NOCTPOEHUsI KaYEeCTBEHHO HOBOW AX, HENOCPEACTBEHHO OMNPEACNALMNX KOHKYPEHTHbIE Xa-

MOJENY (VHAHCOBO-NPABOBLIX OTHOLIEHNI Mexay BCemu Cybbek-  PAKTEPUCTUKN KOMMaHWA. 3TOT noTok obpasyeT dyHaa-
TaMU SKOHOMMYECKOM AESTENBLHOCTM, BKIIOYas FOCYAapcTeo, pery-  MEHT YCTOMYMBOCTM KOMMaHUM, BHYTPEHHUIA (pUHAHCOBbIN
NATOPbI POHAOBOrO M JONFOBOrO PLIHKOB, MHBECTULMOHHBIE CO06-  UCTOYHUK ee pa3Butusa. OH obpasyeTcd OT nonyyveHus
LLiecTBa, a TaKxe 1 caMmu KoMNaHum. BbIpYYKM, aBaHCOB, YynnaTbl MO cYeTaM MOCTaBLUUKOB,

PaKTOP UMKIMYHOCTM CrieAyeT yuuTbiBaTh Npn paspaboTke PU-  kpaTKOCPOUHBLIX KPEeaWTOB, BbiMNaTbl 3apaBoTHON NnaThl,
HaHCOBOW MOJNIUTUKN opraHun3auunu, KOTOpaﬂvI'Ipe,ElHa3Ha‘-leHa ana pacyeToB C 6}O,El>KeTOM, Bblnna‘-leHHle/rlOﬂyquHblx npo-
onpegeneHna uenesblX YCTAHOBOK, YCINOBUN U BApNaHTOB pa3Bu- LIEHTOB MO KpeauTam u 3aiiMam.

TS BU3HEC-NpoLeccoB U MHCTPYMEHTOB peanu3aumm uHaHCo- B . 6
BO-9KOHOMMWYECKUX PELUEHWUNA Ha PasnUyHbIX CTagusix yHKUMO- TOPOW MOTOK AGHEXHBIX CPEACTB Obpasyetca B pe-

HPOBAHIS! KOMMAHMM, 3yrbTaTe UHBECTULMOHHOI AATENLHOCTU 1 BOSHUKAET B
CBSI3N C MEpUOANYECKON PECTPYKTYpU3aLmMeil AONrocpoy-
CYLWECTBYIOLME MOOENN HbIX aKTUBOB KOMMaHWM, OTpaxasi ee NpuUcrocoGreHne K
N3MEHEHWSIM YCTOBMI KOHKYPEHLIUM, KOTOpPbIE BbIHYXAI0T
ONMUCAHUA XKNIHEHHbBIX LIKKNOB npoaaBaTh OAHWM aKTVBbI U MOKyNaTb Apyrue. ATOT MOTOK
OPIrAHN3ALUUU BO3HUKAET OT MPUOBPETEHUS VMK Peanu3aLmy OCHOBHBLIX

CpeacTB U HemaTepuarnbHbIX aKTUBOB.
TpeTun noTtok chopmupyeTca PUHAHCOBON AeATerbHO-
CTbl0 1 obecneynBaeT PMHAHCOBYI MMOKOCTb KOMMaHWW,

CyLecTByeT, kKak MUHUMYM, OECATb MOAENEN pasBUTUSA
opraHusauuii, co3faHHbIX B pasHoe Bpemsi. Bce pecatb
mopenen nossunuch B CLUA B npomexyTtke ¢ 1967 no
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OBaHecoBa H0.C. METO[bl OLUEHKU BbIXOOA KOMMNAHWUW HA IPO

a TouHee, CKOPOCTb ee MPUCNOCoBrieHUst K MeHsIIoMMEs ¢ MMK;
ycnosusim 6usHeca. [aHHbI NOTok obpasyeTcst OT nony- e  [Monumerans;
YEHUs JONMOCPOYHBIX KPEOMTOB 1 3alMOB, AOMTOCPOYHbIX — ©  MHTerpa;
M KPaTKOCPOUHbIX (PMHAHCOBLIX BMOMEHWIA, noraweHuss * HyTpumHBecTxonauHr;
3a[I0MKEHHOCTM MO MOMyYeHHLIM paHee kpeawutam, Bel- ¢ WK
nnaTthl AUBMAEHIOB. * C6epbank;
PasanuuHble MCTOYHMKNA (DUHAHCWMPOBaHMS cooTBeT-  °  YPankanuii;
CTBYIOT Pa3NMuHbIM 3TanaMm passuTus komnaHun. Mo mepe  ° - C/HEPMUAA.
POCT (HUPMBI MEHSIOTC (DMHAHCOBBIE MHCTDYMEHTbI, KO- Ons nccnenoBaHUs AeHEXHbIX MOTOKOB KOMMaHUM WC-
Topble OHA MOXET McrorbaosaTs. Mo Mepe passuris, MOIb30BalNaCh KOHCONMANPOBAHHAS OTHETHOCTL MO MeX-

HapoaHbIM  CTaHgapTam MHAHCOBOW  OTYETHOCTU
npeanpustme 3apabaTtbiBaeT penyTauuio, Aobusaetcs AyHapon Aap ® , .

(MC®O0), koTopas nybrvkKyeTca Ha carlTax KOMMaHuM.
yBENMYeHns npo3padHocTM 6usHeca, yaensieT 6Gorblue

Bbbinn BblgeneHbl OTAENbHO MOTOKM AEHEXHbIX CPeacTB
BHUMAHUA KINNEHTaM.

OT ornepaunoHHON, OUHAHCOBOW U MHBECTULIMOHHOW LOesi-
YpasHoe nposefetye IPO BOSMOXHO TOMeko ANs KO- TENbHOCTW KOMMaHUN B pa3Hble rofbl CYLLLECTBOBAHNS KOM
naHuN, KOTopble YXXE€ U3BECTHbI Ha PbIHKE, a Takke obna- P Abl CyLy

. < naHnn. bbinn BblgeneHbl YeTbipe CTaani XXU3HEHHOTO LIMK-
0aT YyXe ChnoXMBLIENCA CTPYKTypou CcoBCTBEHHMKOB. na DOCCUICIVX K'gMI'IaHVIVI ﬂepBaﬂ ?:'a na 38D0K elee
rpaMOTHaﬂ CTpaTterna Ucnonb3oBaHUA I'Iy6J'IVI‘-{HOFO PbIHKA KOMpI'IaHMVI BTODAS CT4 Vlﬂ. CT‘; na aHﬂero ocfa TﬂeTbﬂ
OaeT KoMnaHum HeocnopumMble npenmMyliecTtsa, nNo3Bondas cTanvs ,I'IOCJ'IF()B Has (';."I'a na O%Ta BI yeTse F')I'aﬂ C:I'apVIFl
peann3oBbiBaTb KPYMNHbl€ NHBECTULUMOHHbIE NPOEKTbI, MO- A A A P P A

CTagua Ha4vana cnaga geAaTeflbHOCTU KOMMNaHunn.
OepHu3npoBatb Npon3BoOACTBO, YTO B CBOK o4epedb no-

3BOSMUT KOMMaHUM BbINTU Ha npuHUMnmnanbHO HOBbIN ypo- 3¢¢EKTMBHOCTb IPO

BeHb pa3utua. Kanutanusaums vmeer HemarnoBaXKHYHo o o
Mpu BbIXO4E Ha MupoBble pbiHku, nossonsisi e Torbko  POCCUMUCKUX KOMIMAHUU
OLUEeHMBaTb Urpoka, HO M MpUBrEKaTb KPYMHble 3aeMHble
cpenctea. Mcnonb3oBaHue IPO no3BonsieT poCCUACKAM
KOMMaHWsM peLluaTb HECKOMbKO CTpaTernyecknx 3agav:

e npuBrnevyeHne UHaAHCOBbLIX PECYPCOB;

. BbIXo4 Ha VIHOCTpaHHbIVI PbIHOK KanuTana,

L] co3aaHue NONOXNTENBLHOWN penyTaumn KoMnaHuu,

. peknama KomnaHnn Ha BHELWHeM U BHYTPEHHEM pblHKaxX.

OueHuBas nepcnektuebl IPO, komnaHust gormkHa onpe-
AennTb, OEWCTBUTENbHO N OHa rotoBa K MybGnunyHomy
pa3sMeLLeHNI0 aKLMA.

[ns aHanusa KM3HEHHOro Lukna bbimv paccMOTPeHbl poc-
CUICKME KOMMaHuKM, KoTopble yxe nposernv IPO. B BbIOOpKY
BOLLMN KOMMNaHUW, UMEIOLLIME TONbKO POCCUCKUIA KanuTan:

e Bbimnernkowm;

B nuTtepaTtype cyLlecTBYET HECKONBKO METOAOB OLEHKM
ycnewHocTtu IPO.

MepBbii MeTog G6bin onmcad Dean, Cohen (2001). Yc-
newHocTb IPO onpepensieTca obLwien cymMmon, Momny4veH-
Hov oT IPO 3a BbIMETOM CyMMbI, YMIIA4YeHHOW 3a yCnyru
aHgeppavTtepy.

BTopoin metoa 6bin npeanoxeH Welbourne n Andrews
(1996). OueHunBaeTca Npemus LieHbI, T.€. pa3HOCTb MeXay
LeHo pasmelleHns U 6anaHcoBOM CTOMMOCTbIO akumu
OENUTCS Ha LIeHy pa3MeLLEeHNst.

Cnepytowimin MeTof, npeactaBnseT MoanuunupoBaHHoe
BbluncrieHne Q TobuWHa, T.e. LeHa akuuu npu pasmMeLle-
HUW gennTcsa Ha ee 6GanaHCoBYHO CTOMMOCTb.

. MTC: MocneoHun meToa onpegeneHus agdpexkTneHocTn PO —
« BBO; 3TO pbIHOYHAsA cToMMocTb pupMbl nocne IPO. PbiHovHas
e PBK: CTOMMOCTb MOXET OblTb paccyMTaHa Mo OKOHYaHUW nep-
e AnTeuHas ceTb 36,6: BOro [Hs1 TOProB, NEpBOW Hepenu, nepeoro mecsua. Pbi-
e UpkyT; HOYHasi CTOMMOCTb (PMPMbl — 3TO MHAMKATOP BOCMPUATUSA
e KoHuepH KannHa; MHBEecTopamu GyayLmx oxoaos dupmel. Mcnonb3ysa pbi-
e Meven; HOYHYIO CTOMMOCTb, CregyeT NpeanonoXutb, YTO PbIHOK
e CeObMOit KOHTUHEHT; Kanutana aBnsetca aPdEKTUBHBIM U OTpaXkaeT BCIO BaX-
e Evraz Group; Hyl0 MHpopmaLmo onsa Toro, YTobbl OLEHUTb CTOMMOCTb
* A®K «Cucrema; dupmbl (Fama & Bliss, 1987), [7, c. 99].

. ﬂ%?\jﬁ””c'(”“ OKS; Ons onpenenenunst acpcekTuBHOCcTM IPO ocTaHoBMMCA
. ;

Ha nocnegHeM MeTOoAEe, TO €CTb OLIEHMBAETCS A0XOJHOCTb
aKuMMn POCCUNCKMX KOMMaHWKA, NONyyeHHas 3a nepBbli
OEeHb TOProB, HeAenio, Mecsil, KBapTan U rog c y4eTom
poxogHocTtu nHaekca RTS.

[ononHuTenbHo ans oueHkn adpdpekTnBHocTH PO Gbinun
B3siTbl OOnee AonrocpoyHble nepuoabl: 3 mMecsiua u rog,

e HoBartak;

e [laBa;

e [laTepouka;

o CeBepcTanb-aBTo;
e PocHedTb;

e CTC-meana;

« Bepodapw: TaK Kkak MHorMe aHaeppanTepbl BbINOMHAIOT cbyHifu,MM
o Tpynna Pasrynsit; MapKeT-Melkepa U NoALePKMBaOT KOTMPOBKU akUMi Ha
¢ Tpynna Yepku3oso; OOMKHOM YPOBHE B TeYeHUe nepBbix 20 AHEN.

e Pacnaackas; B Tabnuuax Hwxe npeacTaBneHbl AHEBHblE, HEAESbHbIE,
e KomcTap-OTC; MECSIYHbIE, TPEXMECSIYHbIE, FOA0BblE 3HAYEHUS] CPEemHUX
e Marnu; OOXOOHOCTEA U UX CTaHOAPTHbIE OTKMOHEHUS KOMMaHWW,
e Cuctema lanc; Pa3sMECTUBLUMXCS HA pasHbIX CTaAUAX XU3HEHHOTO LiMKNa.

e TMK; Ha puc. 1 npeacraBneHbl 3aBUCUMOCTU CPEAHUX O0X04-
e 4L3; HOCTE U cTaguit XusHeHHoro umkna. CTagum pacnono-
. geBePCTaﬂb; )KEHbl B 3aBUCUMOCTU OT CPEeQHEro KBaapaTu4HOro OTKIo-
° €J10H;

HEeHWnA, T.e. NneBee MMEeKT HaummMmeHbllee OTKIoHeHue, a

e BTE; npasee — HavborbLuee.
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Ta6nuua 1
3ABUCUMOCTb CPE[JHNX IOXOOHOCTEM, Day
CTAHOAPTHBbIX OTKNOHEHUW B 3ABUCUMOCTHU 01
OT CTALWV XLO o8 r—
3HayeHus 0,06 /
BpemeH- /
HOM cpeatero Cragua 1 | Cragus 2 | Ctagua 3 | Ctagus 4 0,04
nepwoa CTaHAapTHOrO \ /
OTKITOHEHUA 0,02
News Mean 0,08732 | 0,09249 | 0,03526 | -0,02798 0 \ ‘ .
Var 0,12498 O, 14584 0,10911 0, 12086 stage3 \lagt% stagel stage2
Hepens Mean 0,11158 | 0,08962 | 0,04827 | -0,00915 -0,02
Var 0,16248 | 0,16349 | 0,15366 | 0,1523 0,04
Mecsiuy Mean 0,13243 | 0,16852 | 0,05869 [ -0,06072
Var 0,27487 | 0,20488 | 0,29258 | 0,1324
3 mecsLa Mean -0,00273 [ -0,05625 | 0,1118 | 0,32039 Month
Var 0,09971 | 0,06033 | 0,41539 | 0,33664 0,2
ron | ot Tomems [onms o] | °° G
’ : ’ , 0,1 / \\

Kak BWMOHO M3 puc. 1, MONOXUTENBHOE 3HaYeHUe cpeaHen
[IOXO[HOCTY Ha Bcex nepuopax HabrioaaeTcs TOMbKo y KOM- 0.05
MaHWi, Pa3MECTMBLLMXCS Ha TPETbEW CTaauM XKU3HEHHOTO /
uvkna. HecmoTps Ha TO, YTO CpedHsis MakcumMarbHasi [o- mg?/ T e staget tages
XO[HOCTb HabnoaaeTcst y KOMMaHWA, PasMECTUBLLMXCS Ha 0,05
MepPBOM U BTOPOW CTaausiX, HA OHEBHbIX, HEAEMbHbLIX U Me-
CSYHbIX Mepuofax, Ho Ha Goree JONroCPOYHbIX Mepuodax
TaKne KOMMaHWUM NMoKasbIBaloT NOCPEACTBEHHbIE Pe3yrbTaTbl.
3TV faHHble roBOPST O TOM, YTO MHBECTOPbI FOTOBbLI BKIa- Year
[blBaTb CBOW AeHbIW B MOMoble ¥ aMBULMO3HbIE KOMMaHWK, 01
KOTOpble B TO e Bpemsi HecyT 3a coboii GomnbLune prck. .

[ntocamm monodpbix KOMNaHWA ABNSAETCS TO, YTO OHU ELLie He 0,05 //\\ /
sté

3aUMKreHbl Ha onTMMM3aumMm CBOUX pacxogoB U He CUNbHO

3abtopoKpaTU3NpoBaHbl. TakMe KOMMNaHWW, kak NpaBuno, ob- e \ stage1 / dages
nafaoT 3HTY3MasMOM U HanpaBreHbl Ha pesyrbTaT, Yem U 005

MpUBMeKaloT MHBECTOPOB. Ho, B TOXe BpeMsl, yuMThIBasi poc- \ /

CUICKYH0 0COBEHHOCTb, KOraa XO4eTcsl B3sATbCA 3a BCe M cpa- 01
3y, Npy 3TOM, HE OLIEHVB BCE PUCKU, U HE NPOCHMTaB pa3su-
Tve BU3Heca, MOXHO ckasaTb, YTO MHOMVe MoMofble KoMna-
HUM COAlT CBOM MO3WLMM YXE Ha MEepPBbIX rofax CBOEro

0,15

pasBuTus. Tak, HanpuUMep, MHOrVe MOIoAbIE KOMMaHWM MO- Week
IyT YTOHYTb B [0Mrax, TaK kak Npou3BOAvMbIA NpodyKT nvbo 012
ycriyra elie He 3aKpenunce Ha pbiHKe 1 kak criefcTaie, ro- o A~
TOK [EHEXHbIX CPEACTB OT ONEpaLMOHHOW AesiTensHOCTY ’ / T—e
HecTaburneH. Yxe 4epe3 rog WHBECTOpbl HE peLlalTcs 0,08 /
BKIaablBaTb CBOM AEHBMN B aKUMU MOMOABIX KOMMaHUMI, Tak 0,06
KaK CpefiH1e [OXOAHOCTU 3TUX KOMMAHUS OTpULLATESNbHbIE. 004 /
CpenHsis  [1OXOOHOCTb  KOMMaHUA, Pa3MecTVBLUMXCA Ha i /
YETBEPTOW CTaauM Ha KOPOTKMX Nepuofax, HaxoauTcs B OT- ' /
puLaTternbHon o6rnacT, YTo FOBOPUT O TOM, YTO MHBECTOPbI 0 oMls | sz | soger | stagez
He roTOBbI BKMaZbIBATLCS B KOMMaHWK, Y KOTOPbIX MOTOK Ae- 0,02
HEXHBIX CPEACTB OT OrnepaLyioHHON AEATENbHOCTM CHDKAET-
cs1. OTO MO3BONSET XapaKTepu3oBaTb KOMMaHWI0 KaK HecTa- 3 Month

6I/IJ'IbHy}O B YCINOBUAX PbIHKA. [oxogHocTb Ha TpeXmecAa4HomM 035

nepuoae UMeeT MakcUMarnbHOe 3Ha4YeHue, MPUYUHOW Yero, s ~

BO3MOXHO, SIBMSIETCA BNUSHWE aHOaeppaviTepoB, KOTOpble 02 /N
cTapaloTcs nopaepkuBaTb KOTUPOBKU aKUMii Ha MOMOXU- o0 / N\
TenbHOM ypoBHe. Ha rogoBoM nepvofe JOXOAHOCTb aKumi 0,1,5 / .
KOMMaHU, pPa3MeCTUBLUMXCA Ha YeTBEpPTON CTaguu, onsATb 01 / e
yXoOuT B oTpuLaTenbHyto 0bractb, Mo TOW e NpUYKHE, YTO 0,05 /

M Ha KOpOTKUX nepuopgax. B gonrocpodyHoM nepuoae nHee- o , 4 ‘ ,

CTOpbl YXXe OTYETNUBO NpeacTaBnsioT cebe dmHaHCcoBOE -0,05 stoger —— staget staged stage3
COCTOSIHME KOMMaHUW, KoTopasi Ha nocrneaHen ctagum pocra 01

HE CMOrria BOBPEMSI «peaHUMMpoBaTby cebsl, MPUHSIB psig
HeoGXoaMMbIX Mep, Takux Kak Bbixofd Ha IPO, cruvsHue c
[PYroii KOMMaHuel unuM cospaHue HOBbIX WHHOBALMOHHBIX
NPOAYKTOB.

Puc. 1. 3aBUCUMOCTL CTaAUMN XKU3HEHHOrO LMKIa u
CpeAHMX AOXOAHOCTEN Ha pa3HbIX Nepuoaax
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KomnaHnun, koTopble BbixogaT Ha IPO Ha nocneaHewn
cTagum pocta — TpeTbel cTaguu, NoKasbiBalT MOSOXU-
TenbHbIA N BbICTPO PacTyLUMI NOTOK OEHEXHBLIX CPpeacTB
OT onepauuoHHoW paestenbHocT. OCHOBHOW 3apaden
noboN KoMNaHMK ABMSIETCA NPaBWUbHO BbIOpaTb MOMEHT
ans Beixoga Ha IPO, 3abnaroBpeMeHHO BbICTPOMB CTpa-
Terno CBOEro passutusl. Yalle Bcero B NpuBneyYeHun Ka-
nutana HyxgawTcs 6onee nnv MeHee KpynHble KoMna-
HUW, KOTOpble NMMBO XOTST NPOBECTM MOAEPHM3ALMIO MPO-
M3BOACTBEHHbIX MOLLIHOCTEN, NMO0 06nafalT YHUKarbHON
vmaeen nnu npoaykToMm W yxe 3aHUMatoT onpefeneHHyo
OOM0 pbiHKA, HO XXemnawT ObICTPO YBENUYNUTL €e, 3arnosny-
YMB MHOCTPaHHOro noTpebutens. Yaile Bcero ato npouc-
XOAUT UMEHHO Ha TPeTbeN CTaaum XXU3HEHHOro LMKna, YTo
nenaet ee Haubonee BaxHoW Ans Oyayuiero pasButUS
KOMMaHun. 3a4acTylo K 9TOMy BPEMEHM KOMMaHus cTasn-
KMBaeTCA C psaoM npobnem, KOTopble MeLIaT el Bo-
Bpems nposecTtu IPO.

e Bo-nepBblX, 3TO MOXeT ObiTb GaHanbHas HexBaTka CPeacTB
Ha aHp,eppaVlTepOB N ayauTtopoB, NPOBEPALWUX KOMMNaHUKO
3a npegblaywive Tpu roga nepen BbIXOAOM, NpoBedeHue
road-show u 1.n.

e BO-BTOpbIX, KOMMaHWNsA AOMKHA MPOBECTUN KOPraHM3aLOHHYIO
YUCTKY», TaK Kak KOMMNaHNA CTaHOBUTCA ny6nw-|H017| 1 OOoImKHa
MMETb NPO3PaYHYIo CTPYKTYPY.

e B-TpeTbux, Henoaxoasime ycrioBUSi HA MMPOBOM WS BHYT-
pPEHHEM pbIHKeE.

Bce atn dhakTopbl CNnocoOCTBYOT TOMY, YTO KOMMaHWs
yMyCKaeT HYXXHbIi MOMEHT Ha TpeTben CTaaum U 3aumKnu-
BaeTcsl Ha caMow cebe, TEM caMbiM NEPEXOAs Ha YeTBep-
TYl0 CTaauio «crnaga», Koraa UHBecTopaMm yxe oT4eTNINBO
NOHATHO, YTO KOMMaHUSA He sBNAEeTCs npuBrekaTeribHOn
ANA NHBECTULINA.

B wutore, MOXHO cgenaTb BbIBOL, YTO MOMOXUTENbHOE
3HadeHWe cpegHen OOXOAHOCTM Ha BCeX nepuopax Ha-
6rogaeTca TOMbKO Yy KOMMaHWW, pasMEeCTUMBLUMXCS Ha
TpeTben CTagun XU3HEHHOro LMKna unu nocrnegHen cra-
Oun pocta. HecMoTps Ha To, YTO CpeaHss MakcumaribHas
[OX0OHOCTb HabnogaeTca y KOMNaHWM, pa3mMecTUBLLMXCH
Ha CTaguMu 3apOXOEeHWs W paHHUX CTagusax pocTa Ha
OHEBHbIX, HEAEeNbHbIX U MECsYHbIX nepuogax, Ho Ha 6o-
nee JONroCPoOYHbLIX Nepuodax TakMe KOMMaHWW Mokasbl-
BalOT He ny4lune pesynbTaThbl.

PACCMOTPEHUE 3ABUCUMOCTH
CTAOUU XKU3HEHHOI'O LIMKITA U
rPAHULUEN PASMELLUEHUA

Ons panbHenwero paccmoTpeHus addexktmeHocTu IPO,
NpoBeAEHHbIX POCCUMCKMMMW KOMMaHWAMMW, MpoaHanusun-
pyeM KOnM4YeCcTBO NPMBEYEHHOrO Kanutana KoMmnaHvemn un
CTaguu XW3HEHHOro uMkna. Ha puc. 2 nokasaHa 3aBucu-
MOCTb MEXAy CTaguen XM3HEHHOro LMKNa, Ha KOTOpoun
komnaHusa nposena IPO u nMHOEKCOM W3MEHEHWUs LeHbl
pasmelLLeHus.

NHOeKC n3meHeHus LeHbl pasMeLLeHnst Mo CPaBHEHMIO C
cepeauHon LIeHOBOro AmanasoHa — price revision index
(PRI) 6bin BBegeH Hanley B 1993 r., paccuntbiBaeTcs B
COOTBETCTBUN C POPMYIION:

(Py-P,)
PRI-—0 €~
P

e
(P, +P)
e P =—h 1~
e 2

Py — ueHa NnepBUYHOIo pasmMmeLleHnd;

OBaHecoBa H0.C. METO[bl OLUEHKU BbIXOOA KOMMNAHWUW HA IPO

Pn— BEPXHAA rpaHmua UeHOBOro ananasoHa;
P; — H/XHSASA rpaHuua LeHoBOoro ananasoHa.

PRI v cragum XLIO
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Puc. 2. 3aBucumoctb PRI oT ctagumn
XWU3HEeHHoro uukna npum IPO

Ha puc. 2 BuagHo, 4To Ha CTaguM 3apoXAeHUst NATN KOM-
naHui 13 BOCbMW pa3MeCcTUNnCb Bnvxe K HUXHEN rpaHu-
ue. T.e. Monogble KOMNAHWM NPUBMEKAIOT MeHbLLEE KOMu-
YeCTBO AEHEXHbIX CpeacTB, YeM mornu 6bl. MNMoxoxas cu-
Tyaumss oBCTOMT M C KOMMaHWAMMK, KOTOpble MpPOBOAMNN
pa3smelleHne akuMin Ha paHHUX CTaausax pocTa, POBHO MO-
FNOBMHA TaKMX KOMMaHW pa3MecTUNNCb Bnvke K HIbKHen
rpaHvLe 3asBrieHHOro AnanasoHa.

WHas cuTtyaumsa y komnaHui, kotopble nposenu IPO Ha
nocnegHux ctagusix pocta. Nomumo Toro, uto Gonbluas
YacTb KOMMaHWI pa3MecTunacb 6nmxke K BepxHem rpaHu-
Lie 3asiBMIEeHHOro AuanasoHa, Ho KO BCceMy NpoyemMy, Takvne
KOMMaHWM pa3MecTUNNCb MakCMMarnbHO Bnn3Ko K BepxHen
rpaHvue, N0 CPaBHEHWIO C KOMNAHUAMU, KOTOPble BbILLMN
Ha IPO B 6onee paHHWe nepuogpl.

Takvum obpasom, MOXHO caenaTtb BbiBOA, YTO Gonbluas
YacTb POCCUMCKMX KoMnaHum (57,2%), koTopble NpoBenu
IPO Ha nocnegHux cTtagusix pocTta, pasmecTunucb Gnwke
K BEpPXHEeW rpaHvue gvanasoHa, TeM cambiM CMOMU npu-
BMeyb GonbLuve CyMMBbl.

3AKNIOYEHUE

Poccuiickne komnaHuu, koTopble Havbornee TOYHO CMOMMM On-
pegermmTb Touky Bbixoga IPO n npoBecTu ero Ha TpeTben unm
nocnegHen ctagum pocta CMOrMuM npuenedbs GomnbluniA KanuTan.
Tak xe TakMe KOMMaHuM AEMOHCTPUPYIOT B CPedHEM MONoXu-
TenbHble AOXOAHOCTM Ha BCEX aHanu3upyembiX B JaHHOW cTaTbe
nepuopax.

Kak yxe onucbiBanocb B [aHHOW CTaTbe, OCHOBHOW 3agayew
nobon KOMMaHWM SIBNSieTCA NPaBWMbHO BbIOpaTb MOMEHT Ans
Bbixoga Ha IPO, 3apaHee BbICTPOMB CTpaTErio CBOEro pa3BuTKs.
Yaue Bcero B npuBreyveHnn kanutana HyxgatoTcs Gonee wnu
MeHee KpyrnHble KOMNaHWW, KoTopble Nubo XOTAT MpOBECTU MO-
OepHU3aunio NPOoM3BOACTBEHHbIX MOLLHOCTeW, nnbo obnapatoT
YHVKanbHON UAEeen Unv NPOAYKTOM U YxKe 3aHUMatoT onpeaeneH-
HYIO0 [OI0 pblHKA, HO XenaT ObICTPO yBENUUUTL ee, 3anonyyvs
MHOCTPaHHOro notpebutens. Yauie BCero aTo NPONCXOAUT UMEH-
HO Ha TpeTbel CTaAuW XU3HEHHOTro LuMKna, 4To AenaeT ee Hau-
bonee BaxHONM Ans Gygyllero pasBuTUS KOMNaHWW. 3a4acTylo K
3TOMY BPEMEHU KOMNaHWs CTankuBaeTcsi ¢ psaoM npobnem, ko-
Topble MeLatoT en BoBpemsi nposectu IPO.

e Bo-nepBblX, 3TO MOXeT OblTb GaHanbHas HexBaTka CPeacTB
Ha aHaeppanTepoB M ayAuTOPOB, NPOBEPSIOLLUMX KOMMaHWIO
3a npedbiaylwiMe Tpu roga nepen BbIXOAOM, NpoBefeHue
road-show u T.n1.
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e Bo-BTOpbIX, KOMNAHUA [OMKXHA NPOBECTU «OPraHU3aLMOHHYO
UYNCTKY», TaK KaK KOMMNaHWUs CTaHOBUTCS MyGIINMYHONM 1 OOMKHA
MMETb NPO3pPayHy0 CTPYKTYPY.

e B-TpeTbux, Hemoaxogsiine yCroBUS HA MUPOBOM UMW BHYT-
PEHHEM pbIHKE.

Bce atn dhakTopbl CMOCOBCTBYIOT TOMY, UTO KOMMaHWS ynycKkaeT
HYXHbIA MOMEHT Ha TPETbEN CTaAUU 1 3aUMKIIMBAETCS Ha caMon
cebe, TeM camblM nepexodsi Ha YeTBepTyl CTaauilo «crnagar,
Kora MHBECTOpaM YXXEe OTYETIIMBO MOHSITHO, YTO KOMMaHUs He
SABMSAETCA MpuUBMeKaTenbHON ANnsi MHBeCTUUMA. Takum obpasom,
npexage Yyem BbIiTh Ha IPO, MeHeaxepbl KOMMaHUW LOIKHbI OLe-
HWTb FOTOBHOCTb KOMMaHUM K HOBOMY 3Tarly CBOEr0 pas3BUTUS,
YyUYnUTbIBasi CTAAMIO XU3HEHHOrO LMKIa, Ha KOTOPOM HaxoauTcsl B
OaHHbIN MOMEHT KOMMaHUS.
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PELEH3UA

AKTyanbHOCTb TeMbl. B gaHHOW cTaTbe npeanaraeTcs B3rNsHYTb Ha A0-
XOAHOCTb aKLMA POCCUMCKUX KOMMAHUIA COTNAacHO WX XXM3HEHHOMY LMKIY.
Mopo6HbIN Noaxoa B 3anafHoN NUTEpaType XOPOLLIO U3BECTEH, B YCIIOBUSX
e POCCUIACKON AeWCTBUTENbHOCTU OCTaeTCs LUMPOKOE Mnone AenTenbHO-
CTV ANs TEOPETUYECKMX N SMMUPUYECKUX UCCNENOBAHWIA.

HayuyHas HoBM3Ha U nMpakThyeckas 3HauMmocTb. B cTaTbe Gbinn paccmoT-
peHbl paboTbl COBPEMEHHbIX 3amnafHbIX U POCCUIACKNX aBTOPOB, KacaTernbHO
JaHHOW npobrnemMatvkn. ABTOp MpoBeN1 cBoe COBCTBEHHOE WccrenoBaHue,
Onupasicb Ha AaHHble O MOTOKaX AEHEXHbIX CPeACTB OT Pas3nUYHbIX BUAOB
[esTeNbHOCTW, C NMOMOLLBIO KOTOPbIX Bbiny BbISBNEHbI CTaAUN KU3HEHHOTO
LMKNa POCCUNCKUX KOMMNaHwi. B 3aBMCMMOCTM OT CTagum uMKna oueHuBa-
nMcb 3hEKTUBHOCTL NPOBEAEHHBIX MYBNUYHBLIX pa3MeLLleHuin akuuin. Pabo-
Ta B 9TOM HanpaBneHWy MOXET MPUHECTU OLLYTUMYIO MOSb3y MPU OLEHKe
KOMMaHui, BbixoasaLwwmx Ha IPO, a Takke AaeT BO3MOXHOCTb BbIYMCIIUTL Han-
6onee 6naronpuaTHoe BpeMs Anst NyGIIMYHOTO pa3MeLLeHNs akLui.

3ameuyaHusi. ABTOpY crieayeT NonofHWUTL aMnMpuyeckyto 6asy poccuin-
CKMX KOMMaHWM U NpoaHanuaMpoBaTh AaHHbIE C NMOMOLLb PErpeccuoHHOro
aHanuaa.

BakntoveHusi. PelieH3npyemasi ctatbsl oTBeYaeT TpeboBaHusM, npeab-
SBNSIEMbIM K Hay4YHbIM MyGrnukauusam, U MoxeT ObiTb pekomMeHAoBaHa K
onybnukoBaHuto.

Bbep3oH H.N., 0.3.H., npogeccop, 3as. kaghedpol poHA08020 pbIHKa U
pbiHKa uHeecmuyuli HauyuoHanbHo20 uccredog8amernbCKo2o yHU8epcu-
mema Bbicwas wkona 3KOHOMUKU
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