[Ipunoxxenue A (cpaBouHOE)
O6pas3erl pacueTHO-IKOHOMETPHUYECKOT0 MAcopTa CTaThu U peecTp KypHaioB BAK mo sxkoHOMuEKe
(5.2.1-5.2.6)

OBPA3EI] PACUETHO-AHAJIUTUYECKOTO PA3JEJIA CTATBH O
YKOHOMMKE
1 PEECTP )KYPHAJIOB BAK IO IIIU®PAM 5.2.1-5.2.6 (KATETOPHM K1, K2,
K3)

1. O6pa3en opopmiieHHs BXOJHOTO NMACTIOPTA M IKOHOMETPUUYECKO BepupuKaMU TrUNoTe3
s skypHaiaoB BAK K1/K2 (mudgpsi 5.2.3 u 5.2.4)

YAK: 336.64:338.45 | Koabt JEL: G32, L61, C23, R12 | IlIudpsl cnennaasHocteii BAK:

5.2.3. PernonanbHas u oTpacieBasi 5KOHOMUKA; 5.2.4. OUHAHCHI.

Tema craTbu: 9KOHOMeTpI/I‘leCKa${ OLICHKA BJIMAHHA CTOMMOCTH 3aCMHOI'O KalluTajla M 3CJICHBIX

O6HHF3HHﬁ Ha MHBCCTUITMOHHYIO aKTUBHOCTb METAJUTYPIrHICCKUX XOJIIUHI'OB P®.

Cnenndukanus 3KOHOMeTpHMYeCKOW Mojeau: OMIupuyeckas Oaza HcceI0BaHUs
chopMUpOBaHa N0 JaHHBIM KOHCOJIMIUPOBAHHON (uHaHcoBo oTueTHOCTH (MCDO) 48
POCCUHCKHMX MeTaJTypruueckux kKommanuii 3a mepuon 2019-2025 rr. (uecOanmaHcupoBaHHAS
N =

3aBucumasi mnepemenHas InvRate it —

MaHeb 336 wabmonenuii, ucrounuku: CIIAPK-Untepdakc, Mocbupxka, Poccrar).
oTHomeHne KanutaiabHbix 3aTpar (CAPEX) «
%).
¢ukcupoBanusiMu dpdexramu (Fixed Effects) umeer Bun: InvRate it = 0 + f1-WACC it +
B2:-GreenBond it + P3-EBITDA Margin it + [p4:Debt to Equity it + p i + ¢ it, rae

GreenBond it — gons neneBoro ESG-dunancupoBanms B gonrosom noptdene [2, c. 118].

COBOKYITHBIM aKTHBaM KoMIaHuu 1 B romy t (B Perpeccuonnoe ypaBHEHHE C

dakTOpHAs epeMeHHast O0o03HayeHne Mopeas 1 Mopaeas 2 (Fixed Mopeas 3
(perpeccop) (Pooled OLS) Effects) (System GMM)
Cpe/THeB3BEIICHHAS CTOMMOCTD WACC it -0,412%** (0,084) | -0,368*** (0,071) | -0,345*** (0,069)

Kamnurana, %

JloJ1s1 3e7IeHbIX OOJIMTalliid B IONITE, GreenBond it +0,215%* (0,092) | +0,248*** (0,078) +0,261***

% (0,074)

Penrtabensnocts mo EBITDA, % EBITDA_ Margin +0,309%** +0,284*** (0,049) +0,271***
it (0,055) (0,051)

®unancossrii nteepuk (D/E),
K03 (.

Debt to Equity
it

-1,140%* (0,460)

-0,985%* (0,412)

-0,920%* (0,398)

Koaddrmument nerepmunarym R2
(within) / Tect Xaycmana

R2 / Hausman y2

R2=10,482

R2=0,614
x2=294(p<
0,01)

AR(2)p=0,418
Hansen p = 0,562

Ilpumeuanue: B ckoOKax yKa3aHbl poOACTHBIC CTaHJAPTHBIC OMTMOKH B (hopMe Yaiita; *** **

3HAYMUMOCTh KO PHUIHEHTOB Ha ypoBHE 1% 1 5% COOTBETCTBEHHO.




2. CBoaHblii peecTp npoduiabHbIX :KypHaa0oB BAK no 3xonomuke, punancam u

MeHeKMeHTY (Iu@psI 5.2.1-5.2.6)

HaunmenoBanue :kypuaganu | Kareropus BAK/ OTKpBITHIE Crnenuanusanusi, ycJIOBUS U CANAT
ISSN YBC MG pbI rPyNnbI peaakumu
5.2
Bormpockl s5koHOMUKH BAK K1 /VBC-1 5.2.1,5.2.3,5.2.4, | Benymuit TeopeTuueckuit u
ISSN 0042-8736 (RSCI, Anpo 525 MaKpOIKOHOMHUECKUH xkypHan PD
PUHIT) (vopreco.ru)
Okonomuueckuii xypHan BIIID | BAK K1 / YBC-1 5.2.1,5.2.2,5.2.3, | becinatHo; Gokyc Ha
ISSN 1813-8691 (Scopus Q2, RSCI) 524 SKOHOMETPUYECKOM MOJIETUPOBAHUU
(ej.hse.ru)
DKOHOMHUKA pEerHoHa BAK K1 /VYBC-2 523,525 Wucturyt sxonomuku YpO PAH;
ISSN 2072-6414 (Scopus Q2, RSCI) IIPOCTPAHCTBEHHAs U OTpacieBast
9KOHOMHUKA (economyofregion.ru)
DUHAHCOBEIH KypHAI BAK K1/ VYBC-2 524 BecruratHO; TOCUHAHCH, HAJIOTH,
ISSN 2075-1990 (HU®U Munpuna) 0aHKOBCKHUI CEKTOp M PHIHOK KaIluTala
(finjournal-nifi.ru)
Poccuiickuit xypHan BAK K1 /YBC-2 5.2.6,52.3 BbecnnaTtHo; cTpaTernueckuii
MEHEHKMEHTA (BIOM CII6I'Y, MEHEDKMEHT, KOPIIOPAaTHBHOE
ISSN 1729-7427 RSCI) ynpasieHue (rjm.spbu.ru)
OKOHOMUYECKUH aHAJIH3: BAKK2/VYBC-4 | 5.2.2,523,5.2.4, | U1 «DuHAHCHI U KPEAUT»; PETYIISAPHBIN
Teopus u npaktuka (ISSN 5.2.6 BBIXO/JI, pelieH3upoBanue 1-2 mec.
2073-039X) (fin-izdat.ru)
DUHAHCHI U KPEAUT BAK K2 /YBC-4 524,525 JeHexxHo-KpeIuTHas OJTUTHKA,
ISSN 2071-4688 KOpHOpaTHBHbIE (PMHAHCHI U QUHTEX
(fin-izdat.ru)
DKOHOMUKA U BAK K3 5.2.3,5.2.4,5.2.5, | OnepatuBHas MyOIUKAIHS IS
MpeaIPUHUMATEIBCTBO 5.2.6 coucKaTtesiel KaHAUIaTCKOM CTerneHn

ISSN 1999-2300

(intereconom.com)
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