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AHHOTaIMA

BOHPOC O BIMAHUM ITOJIMTUKY BBIIJIAT COOCTBEHHMKAM Ha CTOMMOCTb KOMITAHUIA HpOpa6aTI)IBaeTCH B Hay‘-IHOI;[ nTepa-
Type yxxe 6oree TIO/TyBEKa. HI/ICKYCCI/H/I Ha 3Ty TEMY IIPMBEIN K ITIOABIEHNIO KIACCUIECKUX TeOpI/II‘/'[, O6’I)HCH$IIO]_[II/IX Ba-
puanuy B IIOJINTUKE BBIIUIAT B PA3/INYIHBIX KOMITAHMAX: CUTHAJIbHOM TEOpNU, TEOPUM ATEHTCKNX N3NEPKEK, KJIMeHTCKOM
TEOpUM, TEOPUN YIOBIETBOPEHNA CIIPOCA MHBECTOPOB. TeMm He MEHEE, PE€3yNbTaThbl IIPOBEPKIU NIEPEINCIICHHDBIX BbIIIE
Teopm?{ Y Pas/IMYIHbIX aBTOPOB pa3/INYIarTCA, YTO JOKA3bIBAET HeyHI/IBepC&}IbeI]?I XapaKTep TaKnx Teopm?{. Ha Pa3HbIX
BI)I60pKaX C pa3HbIMM BPEMEHHDIMY IIE€PMOTAMI IIOTYIE€HHDIE aBTOPpaMI pE€3y/IbTaThl BAPbMPYIOTCA. KPOMC TOro, Kj1ac-
CUYECKYIE TEOPUM IIPEAIIoNIAraloT palyiIOHA/IbHOCTh 9KOHOMMYECKNX ar€HTOB, YTO ABJIAETCA HEPEANNCTUYIHDIM JOITYIE-
HMEM: S9KOHOMMYECKNE ar€HThI MOT'Y T IIPMHYIMATDh PELIEHVIA, HE YKIaAbIBAIOIINIECA B JIOTVIKY q)MHaHCOBbIX Teopm?[. Bce
3TO BbI3BAJIO H€06X0]II/IMOCTI:> 0OBACHUTD peuenns O BbIItaTax COOCTBEHHMKAM YE€pe3 MOBENECHYECKNE XapaAKTEPUCTN -
KI MEHEPKEPOB 1 MTHBECTOPOB. CoracHo AAaHHOMY IIOAXOAY CIEAYET IEmaTh aKIIEHT, IIPEXKIE BCEro, Ha IIOBEJEHIECKIIE
XapaKTEPUCTUKN MEHEIPKEPOB, KOTOPbIE OTBETCTBEHHDI 3a IIPMHMMAEMbI€ B KOMITAHMAX PEIICHA. Takum o6pa30M,
IIOIUTMKA BBIIIAT COOCTBEHHMKAM B KOHTEKCTE 3TOIO IIOAX0a aHA/IN3MPYETCA KaK (byHK]_[I/IH TIOBEEHYECKIX XapaKTe-
PUCTUK MEHEIDKEPOB (CaMOYBepeHHOCTI/I, OITVMM3Ma, OTHOLIEHVA K PUCKY U T.,]I.), a HE KaK (byHKI_U/IH JINIIb (l)I/IHaHCO-
BBIX ITOKa3arejiert KoMmmauun. [lmaBHO TPYZHOCTDBIO B paMKaXx JaHHOTO IIOAXO0a ABJIAETCA KOMMYIECTBEHHOE N3MEPEHNIE
TIOBENEHYECKNX XapaKTEPUCTUK.

Cratbs mpepcrassieT co60it 0630p HayIHBIX PabOT, B KOTOPBIX MCCIEA0BANIACh MTOMUTUKA BBIIIAT COOCTBEHHMKAM B
KOHTEKCTe TeX VJIM MHBIX Teopuil. B Hell paccMaTpuBaloTCs BOSHUKHOBEHME U Pa3BUTHE B3ITIAIOB HAa OINTUKY BBIIUIAT
COOCTBEHHNKAM B KOMIIAHISIX. ABTOPBI AHAIM3UPYIOT PabOThI, HOCBAIIEHHbIE PA3/IINIHBIM TEOPISIM IIOJINTUKI BBIIUIAT
COOCTBEHHIKAM, UCCIERYIOT IPUUIMHBI OSBICHNsI JaHHBIX Teopuit. Oco6oe BHUMAHIE Ye/lIeHO TOBEIEHIECKOMY
00'BCHEHNIO TOMUTUKY BBIIUIAT KaK Hanuboslee MepCIeKTUBHOMY HallPAaB/IEHUIO UCCTIEHOBAHNUIL. AHAIM3UPYIOTCS 1 CU-
CTEMATU3UPYIOTCA 9KOHOMETPUYeCcKye MO MCC/IeTOBaHNIA, TOAXO/bI K MI3MEPEHNIO IIOBeJIeHYeCKIX XapaKTepUCTIK
MeHeIKePOB, OCHOBHbIE BBIBOJBI O 3aBUCUMOCTH MTOMUTUKY BBIIIAT COOCTBEHHIKAM OT TeX VIV VHBIX TOBEEHIECKIX
XapaKTePUCTHK.

KroueBbIe cmoBa: IOMMTIKA BBIIIAT CO6CTB€HHI/IKaM, IIOBEJCHYECKUE (bMHaHCbI, CUTHAJ/IbHAs TEOPUS, ar€HTCKas T€O-
puA, KIMEHTCKasA TEOpnA
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Beenenue

Knaccnueckas pa6ora M. Mognnbstan 1 ©. Muyepa
[Miller, Modigliani, 1961], B KoTOpOI aBTOpBI 060CHOBA-
IV MUPPE/IEBAHTHOCTD TIOMUTHUKM BBIIUIAT COOCTBEHHUKAM
IJIS1 CTOMMOCTY KOMITAaHUM Ha COBEPIIEHHOM PbIHKE
KaINTaIa, Aajla UMITY/IbC PA3BUTHIO MCCIETOBAHMIT
TAKOJI MOIMTUKY B HAY4HOII tuTeparype. ta pabora
OIMPAJIACh HA PSI )KECTKUX MPEANOCHIIOK: OTCYTCTBYE
HAJIOTOB, TPAHCAKIIVIOHHBIX M3T€PXKeK, aCUMMETPUIL MH-
dbopmaruy, paunoHaIbBHOCTb SKOHOMIWYIECKIX aT€HTOB,
KOTOpBIE B PEaIbHOCTI He MOI/IU OBITH COOTTIONEHBL.
[TospHee maHHbIE TPENIOCHUIKY OCIab/smnch. Tak, mos-
BI/IVCH CUTHAJIbHAS TEOPUS, KOTOPAas CCIENOBAIa Mpo-
6rmemy acummeTpun nHpopmaruu [Bhattacharya, 1979];
TEOPUS aTeHTCKMX U3JePXKeK, KOTOpasi BBeIa B aHAJIN3
TPAHCAKLMOHHBIE U3HEP)KKN U KOHQIUKT MEX[Y pas/ind-
HBIMU TPyIIIaMy HTepecoB B koMmmanun [Easterbrook,
1984; Jensen, 1986]; kmuentckas teopust [Grullon,
Michaely, 2002; Brav, 2005] u Teopus npennodTeHni
MHBECTOPOB, KOTOPbIE PACCMATPUBA/IY IIOJIUTHUKY BBIIIIAT
COOCTBEHHIKAM C TOUKM 3PEHVsI HAJIOTOBBIX BBITOJ IJIsT
PasIMYHBIX TPy NHBecTOpoB [Baker, Wurgler, 2004a,
2004b; Jiang, 2013].

JlaHHbIE HAIIpaB/IEHN UCCIEOBAHNII MOKHO Ha3BaTh
K/TaCCUYECKUMIM, TaK KaK X 00beIHseT IPeIIIoChlIKa
0 PaIMOHATBHOCTY 9KOHOMIYECKIX areHTOB Ha PbIHKAX
KalmTasa. B pealTbHOM MIUpe areHThl He BCErpga IeNCTBY-
0T PalMOHA/IBHO: VX PelIeHVsI MOTYT ObITh TOBEPIKEH-
HBIMM BIIVSTHUIO MX TMYHBIX KA9€CTB, CYOBEeKTUBHBIMU

u npensssateivMu [Kahneman, Tversky, 1979]. TToBbrmeH-
HOe BHUMaHMe K 9TOMY (DaKTy IIPUBETIO K MOSIB/ICHIUIO
HOBeIEeHYEeCKOTO OOBSICHEHNS PELIeHNIT O BBIIIIATaX
COOCTBEHHUKAM.

B pamkax 1moBeieH4€eCKOro IIOAX0Ma MOXKHO BBIIE/UTD
IBa HaIlpaB/IeHVs: BMAHNUE OTHOIICHVS MEHePKMeH-
Ta K PUCKY Ha BBILIATHI akiyoHepam [White, 2012;
Caliskan, Doukas, 2015] u BnusiHIe CTeTIeHN CaMOyBe-
perHoctu (overconfidence) Ha BBIIITaTbI COOCTBEHHU-
kaM [Ben-David, Graham, Harvey, 2007; Deshmukh,
Goel, Howe, 2013]. Yem MeHee MeHeIKep KOMIIaHUU
CKJIOHEH K PUCKY U 4eM MeHee yBepeH B cebe, TeM
MeHee OXOTHO OH OyfeT NpUHMMAaTbh NHBECTULIOHHBIE
IIPOEKTHI C BBICOKVMM PUCKOM /1 BBICOKOJI HEOIIPeMe/ieH-
HOCTBIO, UTO, B CBOIO O4Yepelib, JODKHO BHICBOOOIUTD
CpencTBa [/Is BBIIUIAT COOCTBEHHMKAM. TeM He MeHee,
Pesy/IbTaThl MPOBEEHHDIX UCCIeTOBAHNUI PaSHATCS.
BbIsICHUIOCD, YTO HU3Kasl CTEIIEHb CKIOHHOCTH K PUCKY
MO>KET OKa3bIBaTh KakK ronoxkurenbHoe [Caliskan,
Doukas, 2015], Tak 1 oTpuLIaTeNbHOE BIMsAHNUE Ha TOMNU-
TUKy BbIIUTAT [Sundaram, Yermack, 2007; White, 2012].
Ha Bompoc o BIusHMY CTeNIeH) YBEPEHHOCTH B cebe Ha
MOMATHUKY BBIIUIAT TAK)Ke He HALIUTOCh €MHOTO OTBETA:
MOXXeT MMeTb MeCTO KaK OTpuLiaTe/IbHasl 3aBUCHMOCTD
[Ben-David, Graham, Harvey, 2007; Deshmukh, Goel,
Howe, 2013], Tak 1 nmonoxxurenbHas [Wu, Liu, 2011].
Kpome TOro, BO3MOXXHO OTCYTCTBME TaKOJ 3aBUCUMO-
ctu [Bouwman, 2010].
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Pabora cTpyKkTypupoBaHa c/IefyomyM o6pa3oM: B Iep-
BYIO OYepe/b PacCMaTpPUBAIOTCS KIACCUIECKIe TOfXO/bI
K O6'bHCHeHI/IIO IIOJINTUKY BBIIIIAT, IX OCHOBHDIE ITPEAIIO-
CBITIKM. 3aTeM PACKPBIBAIOTCA JIOTVIKA BOSHMKHOBEHNA 1
OCHOBHBI€ BbIBOJbI HOBCHQH‘IGCKOI?I KOHILICIILI M.

Knaccuyeckue Teopun Bbibopa
NONUTUKMN BbInnart

Pemrenne o BbIIIaTax cOOCTBEHHMKAM SABJISAETCH OIHUM
U3 BXHEIIIINX B KOPIOPATUBHBIX (pUHAHCAX, HAPSIAY C
pelreHysiMu 06 MHBECTUPOBAHUY U O BBIOOpPE MCTOY-
HUKOB (pMHaHCUPOBaHMs. Tak KaK MHBECTOP MOXET
IIONTyYUTh BBITOJY OT BJIafIeHNSA aKI[Mell KOMIIaHUY B
BUJie IMBUJIEHJIOB MM B BUJIE IIPUPOCTa €€ KypCOBOM
CTOMMOCTH, JAaHHOE pellleH)e BO MHOTOM OIlpefie/ieT
VHBECTUIVIOHHYIO IIPUBJIEKATEIbHOCTD aKLIWIA TOV VN
VHOVI KOMITaHWI.

ITpo6nema ompeseeHNst ONTUMAIBHOI CTPYKTYPBI
BBIIIIAT COOCTBEHHMKAM IPUB/IEK/Ia BHUMaHIE UCCTIe-
moBaTerneil B 0671acTyt prHAHCOB OKO/TO 50 /eT Hasaf.
Bormpoc 0 3HaYMMOCTH ITONMMUTUKY BBIIUIAT A7ISI CTOVMO-
CTU KOMITaHNN U (PAKTOPAX, ITY MOMTUTUKY OIpefessi-
IOLIMX, OB TOTHAT B paboTe Monubsian 1 Musrepa,

B KOTOPOIT aBTOPBI IPUIIIN K BBIBOAY, YTO PELICHNUS O
BBIIIIATaX COOCTBEHHMKAM He BIMAIOT Ha CTOMMOCTD
6usHeca [Miller, Modigliani, 1961]. AkueHT fenaercs

Ha TOM, 4TO 6/Iar0COCTOSIHNME aKLMOHEePa OIpefenseTcs
[IeHEe>KHBIMI TIOTOKAMU OT IPMHMMAEMbIX IHBECTULIVIOH-
HBIX IIPOEKTOB, a He CIIOCOOOM UX pacIpefiesieHIst MeXAY
aKoHepamin. [laHHbIe BBIBOJIBI CTPOSTCS Ha KECTKIUX
MPEAIIOCHIIKAX, KOTOPBIE OTPENEIAIOT « M eaIbHBII» PhI-
HOK: pal[lOHa/IbHOCTh MHBECTOPOB, OTCYTCTBHUE TPAHCAK-
L[MOHHBIX U3[iePXKeK U HAJIOTOB, areHTCKMX KOHMINKTOB
" T.JL.

B mocnenyroue rofpl 1CCIeROBaTeNN MbITAMTNCDH IPOBe-
PUTD YCTOMYMBOCTD Pe3y/abTara, IOy4eHHOro Moguibsi-
HU U MujiepoM. Y4eHble IPUXOAAT K PasHbIM BHIBOAAM
OTHOCUTE/IbHO BIIVSIHYISI PEIIeHNM I O BBIIIATaX COOCTBEH-
HIMKaM Ha CTOMMOCTb KOMITaHuu. [umnoresa MonguibsHu
u Munnepa noprsepxjaetca Ansa komnanuit u3 CIIA B
MICCTIEOBAHNAX, KOTOPbIE ObIIV IIPOBEEHBI HA AMMHHBIX
BpPEMEHHbIX OTpe3Kax o cepennubl 1980-x rr. [Black,
Scholes, 1974; Miller, Scholes, 1982]. Onnaxo B 6071ee
nosgHeit pabore [Siddiqi, 1995], a Taxke B MCCIeROBaHUN
koMmaHmit u3 Asctpanunu [Ball, 1979] gannas rumoresa
He ObUIa OTBEPXKACHA.

ViccnepoBaTenam, TakuM 06pa3oM, He yHAIOCh Of-
HO3HAYHO MOATBEPAUTD Pe3y/IbTaThl, 000CHOBAHHBIE
Mopunbsauu u Munnepom. Ecnu pemenns o Bpinaarax
COOCTBEHHUKAM BIMSIOT Ha CTOMMOCTDH KOMITAHUY, TO
KaKue peleHus 6ynyT onTumanbHbiMu? KakoB Mexa-
HY3M B/IMSHYS PEIeHNMI O BBIIIaTe COOCTBEHHMKAM Ha
CTOMMOCTb KOMIIAaHUM ¢

JlanpHeitime nccneoBanms B JaHHOI 00/1aCcT KOP-
[OPATMBHBIX (PMHAHCOB CKOHIIEHTPUPOBA/ICH Ha 3TUX
Borpocax. OHU MBITANMNCh OOBICHUTD, KAKMM 00pa3om
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peHIeHI/IH O BbIIIJIATaX MOFYT OKa3bIBaThb B/IIMAHNUE Ha
CTOMMOCTDb KOMITaHUMW, KAKOBbBI HpI/I‘II/IHI)I 9TOro B/IUA-
HuA. ViccmenoBareny MocTerneHHo 0C/Iabsany Ha3BaHHbIe
BBbIIIIE HpeﬂHOCbUIKI/I n Hpemlaram/[ TeOpI/H/I, O6'I)HCHH-
oune HOIII/ITI/IKY BBIII/IAT. OCTaHOBI/IMCF{ Ha DaHHBIX
TeopusX moppobHee.

CurnanbHas Teopus

Ha Pp€anbHOM PbIHKE KaIllMTasra 9KOHOMINYECKNE aTr€HThI,
6e3yC/IOBHO, He IMEIOT PABHOTO HOCTYIIA K MH(POPMALIIL.
B mepBy1o odepernb, 3TO KacaeTcs MeHePKepPOB KOMIIa-
HIII ¥ MTHBECTOPOB B LieHHbIe OyMaru 3THX KOMITaHMIL.
Memnemxkepst o6mafaroT 6071ee TOMHON NHPOpMAanelt 0
(MHAHCOBO-9KOHOMMYECKOM COCTOSIHUY KOMIIAHNY U €€
TIEPCIIEKTMBAX. Kp0Me TOr'o, OHM MOTYT B/IMATH Ha NH-
¢dbopmanuio, fOCTYIHYO HHBeCTOpaM. Takum 06pasom,
IIpEeAIIOChITIKA 06 OTCYTCTBMM aCUMMETPUN I/IH(bOpMaIH/H/I
HE ABJ/IACTCA peaHVICTVI‘IHOﬁI, 9TO M pacCMaTpNBaeTCA
CUTHAJIBHOI TeOpUeEIL.

OcHOBHast ujiest CUTHA/IbHON TEOPUH 3aK/TI0YAETCSI B TOM,
9TO MEHEIKepbl Yepes FUBUIEH/IbI IIOJAI0T PBIHKY CHUT-
HaJI O TEKYII[eM COCTOSHII KOMITAHWUM, /IS TOTO YTOOBI
HMBE/IMPOBATh IPOOIEMy aCUMMeTpUY NHGOPMALINNL.

B ob1jem cirydae MoBBbIIIeHNE BBIIUIAT COOCTBEHHIMKAM
MOXE€T CBUETENbCTBOBATH 00 YBEPEHHOCTI MEHEKMEH-
Ta B OYAYIIMX TOTOKAX IPUOBUIN 1, C/IE[OBATENILHO, B
BO3MOXKHOCTH HOJII€P>KIBATD (G0TIee BBICOKIIT YPOBEHD
Boiiat B 6ymymem [Bhattacharya, 1979; Miller, Rock,
1985].

ABTOpBI IPUXOAAT K IPOTUBOPEUNBBIM BBIBOJAM
OTHOCHUTE/IBHO CUTHAJIOB, COJICPIKAILVIXCS B 0ODBSB-
JIeHNUSIX O BBIIIATaX coOCTBeHHMKaM. VccnenoBanus,
nposefeHHble MeToioM Event-Study Ha ocHOBe aHHBIX
kommnanuit us CIIIA 60-70-x rr. XX B., BbIABUIN, 9TO
00bsAB/IEHNE O IUBUECHIHBIX BBIIUIATAX CIIY>KUT CUTHA-
JIOM PBIHKY 0 Oymyiuux npubsuiax kommanuu [Aharony,
Swary, 1980; Brickley, 1983; Michaely, Thaler, Womack,
1995]. K TakoMy ke BBIBORY IIPUXOMST MCCIE[OBATENI,
JCIIONIb30BaBIIINE PerpecCHOHHBIN aHamns [Woolridge,
1983; Bali, 2003]. Tem He MeHee, 6o/ee O3HME PAOOTEL,
OCHOBbIBaroLyecs Ha JaHHbIX 80-90-x rT. XX B., y>Xe He
nopTBepaun curHanabHoit rumotesst B CIIIA [DeAngelo,
DeAngelo, Skinner, 1996; Benartzi, Michaely, Thaler,
1997; Grullon, 2005] u B fAnonun [Conroy, Eades, Harris,
2000].

JlaHHbIT GaKT TOBOPUT O TOM, UTO CO BPEMEHEM BIIVsI-
Hite NHQOPMAIMIOHHOTO KOMIIOHEHTA O JVBU/EH/IHBIX
BBIIUIATaX CHIDKAIOCh: PBIHOK Y)Ke He TaK CM/IBHO pearn-
pOBasI Ha 0O'BSIBIEHST 00 M3MEHEHWM VIIY MHULVALN
BBIIIAT cOOCTBeHHMKAM. [JaHHas TeHeHIMA COBIIaa C
yMeHbIIEHNEM {0/ AUBULEHIOB B COBOKYITHBIX BBIIIA-
Tax COOCTBEHHMKAM V1 yBe/IMIEHVEM O/IM 0OPATHOTO
BpIKyma akuyit [Fama, French, 2001]. ITo sToit mpuunne
HOSIBU/IACh HEOOXOMMMOCTD [IPOBEPKY CUTHAIbHO KOH-
Lenuuy 1 Ha o6paTHOM BbIKyIIe akuuit. ViccrnegoBaTernn
CXOZSITCS BO MHEHMY, YTO OOPATHBIN BBIKYII AKL{MIT He
HeceT PBIHKY MHGOPMALNIO 0 OYAYIX IPUOBIIAX KOM-
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naunu [Ikenberry, Lakonishok, Vermaelen, 1995; Grullon,
Michaely, 2004]. B oTindue ot AUBUAEHOB, KOTOPbIE MO-
TYT OBITh CUTHA/IOM YCTOMYMBOTO YBeMTMYeHNA IPUODIIH,
COXpaHAIOIIErocs 1 B OyAylieM, HapallBaHe BBIIIAT
4yepe3 0OpaTHBII BBIKYII paCCMaTPUBAETCA PHIHKOM

KaK CUTHaJI, CKOpee, O OJIOXNTEIbHOM Pa30BOM ILIOKe
Tekyueit mpu6bsm [Guay, Harford, 2000; Jagannathan et
al., 2000]. ITpu 5TOoM 0 OyAyLIMX IPUOBULAX 0OPATHDIIT
BBIKYII He curHanmusupyet. Vindopmaiys, cofepxalia-
Acs B 00paTHOM BBIKYIIE, [IOKa3bIBaET, CKOpPee, TO, 4TO
MEeHEIKMEHT CYMTAeT aKLMHU HeJOOLleHeHHBIMI PBIHKOM
IO CPAaBHEHUIO C UX (YH/JAMEHTAIbHOI CTOMMOCTBIO
[Tkenberry, Vermaelen, 1996; Grullon, Michaely, 2002].

AreHTckoe 06bsicHeHue

Elile offHOI HepeanmnCTUIHON MPERITOChIIKON SIB/ISETCS
uziest 06 OTCYTCTBUM TaK Ha3bIBaeMbIX areHTCKIX KOH-
(IUKTOB, T.e. KOH(INKTOB MHTEPECOB MEX/y Pa3/IN4HbI-
MM TpyIIIaMy SKOHOMIMYeCKIX areHToB. [Ipenmonoxmm,
YTO KOMITaHUsI PaCIioyiaraeT 3Ha4nTeIbHBIMM 00 beMaMm
CBOOOJIHBIX IEHEXKHBIX CPEICTB Ha CBOUX cyeTax. [Ipu
9TOM HaOOP MHBECTUIVIOHHBIX IPOEKTOB, INTAHVPYEMBIX
K peaiisalny, OrpaHideH. B Takoil cuTyanym MeHemKep
MOYKeT ITOTIBITaThCsI HAIPABUTb IAHHbBIE CPEIICTBA Ha
peanusanyio HeadHEeKTUBHBIX IIPOEKTOB MO0 PrHAHCK-
pOBaTh HEMPONU3BOANTEIbHbIE OLIEPAIVIOHHbIE PACXOJIBL.
AKIIVOHepBI B JAaHHOV CUTYalVIM IIPEANIOYTYT U3 BATH

y MeHe[pKepa cBOOOHbIE CPefiCTBA ITyTeM BBIIIATHI UM
IVBUJICHIOB YLV OCYIeCTB/ICHNA 00PaTHOTO BBIKYIIA
AKIIUIAL.

OMIVpUYeCcKy JaHHAsI TeOPUsI IO TBEPIK/JAeTCS /IS
xomnanuii u3 CIIIA 1970-1980-x rr. BoimtaTsl coOCTBEH-
HIUKaM B JaHHBIX KOMIIAHMSIX T€M BBIIlE, 4eM OOJIbliie KO-
mnaecTBo akimonepos [Rozeft, 1982; Alli, Khan, Ramirez,
1993] u 4eM MeHblIle aKIMiT HAXOAUTCS B PACHOPSDKEHUN
y MHCalifIepoB, T.e. Y MeHe/XKepoB KOMIIaHu [Jensen,
Solberg, Zorn, 1992; Saxena, 1999]. Takum o6pasom,
aKIVIOHEPbI OKa3bIBAIOT JOCTATOYHO OLIyTUMOE BIUAHIE
Ha MEHEKePOB, YTOOBI Te TOBBICU/IN YPOBEHD BHIIIIAT.

B 1990-e rT. maHHBIE 3aBUCMMOCTHI TaK>Ke OCTaBaINCh
ycrorransbiMu [La Porta, 2000; Gugler, 2003], Ho B 2000-¢
IT. aBTOPBI yKe IIPUXOJAT K pas/IMYHbIM BBIBOJAM O
B/IMAHUY aKIMOHEPOB Ha IIOJIMTUKY BHIIDIAT. Tak, mcce-
JOBaHIe aBCTPAIMIICKMX KOMIIAHWUI TOATBEPAW/IO TOT
daxr, uto 6oree apexTUBHAS CHCTEMA KOPIIOPATUBHOTO
yIIpaB/IeHVsI IPUBOANT K YBEINYEHNUIO BBIIUIAT COOCTBEH-
HukaM [Yarram, Dollery, 2015], Torma kak B Maa3mitcKux
KOMITAHISIX 3aBUCUMOCTD 0OpaTHast — addexTnBHAs
CMCTeMa KOPIOPATUBHOIO YIIPAB/ICHNA AB/IACTCA KOM-
HeHcalyel 3a Hu3Kie uBuieHnas! [Benjamin, Mat Zain,
2015].

O6bsicHeHVeM U3MEHEHNST 3aBUCUMOCTIL MOTYT CTY>KITh
CBUJIETEILCTBA TOTO, YTO BO BpeMsI KPUUCHBIX IIEPUOOB
MeHeKepbl COKpAIIla/li YPOBEHb BBIIUIAT JUBU/IEHI0B
JYISL TOTO, YTOOBI YBEIMYNTD BHYTPEHHIE PECYPCHI LS
peann3anyy MHBECTULMOHHBIX IPOEKTOB 13-3a YBe/N-
YMBIIEIICS CTOMMOCTH 3aeMHBIX cpecTs [Bliss, Cheng,
Denis, 2015; Floyd, Li, Skinner, 2015].
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Knuentckas teopus

B akiium KOMIIaHUM BK/IaIBIBAIOT JEHBIM Pas/IIHbIe
CPYIIIbI MHBECTOPOB: 3TO MOTYT OBITh (PM3MUECKIe TNIIa,
(b OH/BI, B TOM 4IC/Ie MHBECTUI[IOHHBIE U IEHCUOHHBIE,
Apyrye KOMIIAHUY 1 T.1i. JJOXO/BI PasHBIX IPYIII HHBeE-
CTOPOB MOTYT 06/IaraTbCst HAJIOTOM 110 Pa3HBIM CTaB-
kaM. Kpome Toro, 10X0zbI B BUjI€ AUBUIEHOB I B BIJE
[IPUPOCTA KYPCOBOI CTOMMOCTY aKTMBOB TAaK)XXe 0byara-
I0TCsI HAJIOTOM II0 Pa3/IMYIHBIM CTaBKaM. Takum 06pasom,
ocabieHne MpeAInoCbUIKY 06 OTCYTCTBUM HAJIOTOB
TIPUBEJIO K MOABIEHNIO K/IMEHTCKOM TEOPUY, BBOLALLEN B
aHa/IN3 Pa3INYHble IPYIIIbI HMHBECTOPOB, KOTOPBIM BBI-
roiHee MOIy4YaTh JOXO/ OT BIafeHst aKI[USAMI B TOI VI
uHoit popme. KoMItaHum 5xe CTaparoTCs yIOBIETBOPSITD
OTPeOHOCTY STYUX TPYIIIL

KineHTcKast Teopus MOATBEP>KAAETCS /IS AUBUAECHIHBIX
BBIMIIAT. VccmenoBanms, MpoOBefeHHbIE B KOMITAaHMAX
CIIIA 3a nmepuog ¢ 1960-x mo 2000-X IT., TOATBEP>KAAIOT,
YTO KJIMEHTYPBI C Pa3/MIHBIMI HAJIOTOBBIMI PEXXVIMAMU
MOTYT OKa3bIBaThb pasHOe BIMsHIE Ha BEIMUINHY JUBMN-
IEHTHBIX BBIIUIAT. TaK, ecmy aKI[MOHEPOM KOMIIaHUY
ABJIACTCS] MHCTUTYT, MMeIOLIni 60jIee BHITOZHOE HAIOo-
roo6/IoKeHNe IUBUEH/IOB, TO TaKas KOMIAHN OyaeT
HapalBaTh BHIUIATHI aKI[MIOHEPAaM MMEHHO B BUIE IN-
BUIEH[IOB, & AMBUAEHIHAS JOXOFHOCTD aKUuit 6ymeT pa-
ctu [Dhaliwal, Erickson, Trezevant, 1999; Elton, Gruber,
1970; Pettit, 1977; Denis, Denis, Sarin, 1994]. [Tannas
3aKOHOMEPHOCTD TAaK)Xe HAXOJUT ITOATBEP>KIeHIIE I B
KOMITAaHMAX APYruX cTpaH [Ang, Blackwell, Megginson,
1991; Short, Zhang, Keasey, 2002].

B ciydae cyiecTBOBaHNS 9THX HAJIOTOB BBIKYII aKI[VIiT
OKas3bIBaeTcs Goree BHITOAHBIM [/ H/VIBU/Ya/IbHBIX
MHBECTOPOB, TaK KaK JyIs1 HMX BO MHOTUX CTPaHax
CTaBKa Ha/IOra Ha JVBU/IEHMBI BBIIIIe CTaBKI HajIora

Ha yBeluM4eHye KypcoBoii croumocTy akuumit [Allen,
Bernardo, Welch, 2000; Graham, Kumar, 2006; Dahlquist,
Robertsson, Rydqvist, 2014]. Takum 06pasom, KIMeHT-
CKasi TeOpysi HAXORUT MOATBEPXK/eHNME U /sl 0OpaTHOro
BBIKYIIa aKIJif, TAK KaK €C/IU JOXOJ OT pOCTa Kypco-

BOIT CTOMMOCTH aKTMBOB IIPe06/Iaalolero aknoHepa
obmaraetcs 1o 6oree HU3KOI CTaBKe, TO KOMITAaHMs OyeT
HapalyBaTh BBIIUIATHI AKIMIOHepaM B (opMe 06paTHOTO
BBIKYIIa COOCTBEHHDIX aKIIMIL.

Teopusa yaoBneTsopeHus
npeanoYTeHNi UHBECTOPOB

OcrabreHne MpeAnoChIKN 00 OTCY TCTBUYU HAIOTOB
TaK)Ke IPVBENIO K TOMY, YTO KIMEHTCKast Teopysi Oblia
IIOIIOIHEHA TeOpyell YAOB/IETBOPEHNsI CIPOCa MHBECTO-
pOB. VIHBeCTOPBI MOTYT IIPEABSIB/IATH CIPOC HA aKI[N
TeX KOMIIaHWIL, KOTOpBIe IUIATAT [uBueH b [Baker,
Waurgler, 2004a, 2004b]. CooTBeTCTBEHHO, 3TO JOIKHO
HAXOANTb OTPAKEHIE B PA3/IMYMAX B CTOMMOCTY aKIjMit
KOMITaHWII, KOTOpBIe IUIATSAT AUBMAEH/BI (payers), 1 Tex,
KOTOpbIe He IUIATAT AMBYAEHABI (non-payers). Tak o6pa-
3yeTCsl «AVMBUJIEH/IHAS IPEMUS» — PA3HILA B CTOMMOCTI
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AKIMI KOMIIAHU TIJIATENIBIIKOB U HETIJIATEIBIIIIKOB
IVMBUIEH/IOB. ABTOPBI OIIpeNe/AIN ee KaK pa3HOCTDb
norapudmoB coorBercTByROLMX Market-to-Book Ratios
(oTHOLIEHVE PHIHOYHOI CTOMMOCTH aKLIMIl K UX GasaHCco-
BOJI CTOMMOCTH). MeHe[pKepbl, B CBOIO oYepelb, CTapa-
I0TCS YIOB/IETBOPUTD 3TOT CIIPOC: OHY BBIIJIAYMBAIOT
IVBMIEH/IbI, KOIJJa MHBECTOPBI BbIIIe OLIEHNBAIOT aKLINK
IUIATe/IbIINKOB, ¥ He BBIIIIAYMBAIOT, KOTTIA IHBECTOPDI
IPeANOYNTAIOT HeIUIATe/IbIINKOB. TakuM o6pasom,
MCCTIENOBATENN IPEATIONATraloT, YTO CKIOHHOCTD K BbIIIa-
Te AMBUJICH/IOB 3aBUCUT OT «AUBUACHIHON IIPeMUN»,
3aJI0)KEHHOII B [jeHe aKIUI, YTO U OBIIO IIOATBEPXKEHO
SMIIMPUYECKMMM TeCTaMN. Ba)KHO OTMETHTD, 4TO aBTOPBI
UCCTIEfOBAIN He 00'beM IUBU/EHIHBIX BBIIIIAT, @ IMEH-
HO caM (aKT BBIIUIATHI AUBUAIeHROB. [Ipn sTOM OHM He
HaIm 00bsICHEHNST I3MEHEHNIO CIIPOCa MIHBECTOPOB B
KknmeHTckolt Teopun. Teopus X. bajikepa u JIx. Bypriepa
MIOATBEPXKAAETCSI KaK [UIsl pa3BUTHIX cTpaH [Li, Lie, 2006;
Ferris, Jayaraman, Sabherwal, 2009; Baker, 2013], Tax

u g passuBatonyxcs [Dong, Liu, 2016; Wang, 2016;
Tangjitprom, 2013. B nepnox 1990-2000-X IT. KOMIIaHUA
3TUX CTPAH JeNCTBUTEIbHO OTCIEXKNBAIY BETNINHY
CIIpOCa MHBECTOPOB Ha aKIMM KOMIIAHMIT — TI/IaTeNb-
IIMKOB IVMBUJEHMOB I PETYINPOBAIN CBOIO IIOMTUTHUKY
BBIIIIAT COOOPA3HO M3MEHEHMIO CIIPOCa.

OnHako cylecTByeT rpymmna pabot, KOTopast OIpoBepra-
eT IaHHYI0 TEOPMIO HA AHAJIOTMYHBIX JAHHBIX 110 KOMITa-
Husim CIITA [Julio, Tkenberry, 2004; Denis, Osobov, 2008],
Kuras [Zhan, 2016] u FOxuoit Kopen [Kim, Kim, 2013].
B03MOXHO, Takoe pasindiie B pe3y/IbTarax CBsI3aHO C
HeCOBEPIIEHCTBOM METOLOIOTMI [IPOBEPKU JAHHOI
TEOPUIL.

JlaHHast Teopusi ObIIa TAK)Ke IO3/IHee IPOBepeHa B
paspese Bpikyma akiuii [Jiang, 2013; Kulchania, 2013].
VccnenoBatenyt IPUXOAAT K BBIBOAY, YTO Ha/IM4le BbI-
KYIHOJI TIPeMIM [IeICTBUTENBHO MTOIOKUTENBHO BT
Ha BEpOsITHOCTD IIPOBEJIEHNS BBIKYIIA WM POJO/DKEHIS
TEHJIeHILMN K BBIIIIaTe AMBUAEHOB Yepe3 BBIKYIL. Kpome
TOTO, HOATBEPAUIACH TUIIOTE3a O B3aMMO3aMeHIeMOCTH
BBIIIIATHI IYIBUJICH/IOB V1 BBIKYIIA aKIIWil, T.e. BEPOAT-
HOCTb BBIKYIIa aKIIMIT 3aBUCHUT IIOJIOKUTEIBHO OT «BbI-
KYIHOJI TIPeMIM» U OTPULIATETIBHO OT «AUBUEHHOI».
O6beM BBIKYIIA TAK)KE 3aBUCUT OT STUX [IPEMMUIL.

Jarnee mepeiifieM K aHaM3y paboT, IOCBAIIEHHBIX IT0Be-
IeHYeCKVM MOTMBAM IIO/INTHK BBITIIAT.

MoBeaeHyeckoe 06bACHEHUE
peluennii 0 Bbinnarax co6cTBeHHUKaAM

Pa3BuTie OBEEHYECKOTO MOAXO/a HA4aIoCh C pabOThI
JI. Kanemana 1 A. TBepcku, IOCBAIIEHHON pasind-

HBIM IIPEB3ATOCTAM, KOTOPbIE MOTYT CYIIIeCTBOBATD y
9KOHOMMYecKux cyobekroB [Kahneman, Tversky, 1979].
JlaHHBIIT TTIOIXO/l COCPENOTOYEH Ha TTOBEeHYEeCKIX
XapaKTepUCTUKAX MEHEPKePOB 1 MHBECTOPOB, KOTOPbIE
MOTYT OIIpeie/ATh IPUHATIE TOTO WIV IHOTO PelleHNs
B 00/1aCT! MOJIMTUKY BBIIIIAT 1 KOTOPbIE He BCErfia ABJIA-
I0TCA pallMOHaTbHBIMIL.

Higher School of Economics



Journal of Corporate Finance Researc

N/ KopropaTusHble gVHaHChI

2017 |Vol. 14 | # 4

PaCCMOTpeHHI)Ie BBIIIIE TeOpI/H/I KOHHeHTpI/IpyIOTCH Ha
(MHAHCOBBIX XapPAKTEPUCTUKAX KOMITAHIII U SB/ISIOTCS
XOPOIIIO MCCTIETOBAHHON 06/1aCTbI0 3HAHMIT. MOXXHO BBI-
IEJINTD OBa OObSACHEHI IIPEBOCXO/ICTBA JAHHDBIX TEOPUIL
HaJl HOBeIEeHYECKIM aCTIIEKTOM. Bo-11epBbIX, hrHAHCOBbIE
II0Ka3aTeIn jierye I/IBMCPI/ITb, aI‘peI‘I/IpOBaTb n HpOBeCTI/I
uXx uccnefoBanme. IlopeneHueckme XxapakTepUCTUKI
MOYKHO MI3MEPUTD TOJIbKO OIIOCPEL0BAHHO. Bo-BTOPBIX,
COIJIaCHO OIlpocaM MeHemkepoB kommanuii [Kent Baker,
Powell, 2012], nmeHHO Tekyiine GprUHAHCOBBIE IIOKA3aTe-
T ABJIAIOTCA PpaliBEPOM NPUHATHUA PEIIEHNII O BbIIIa-
TaX aKL[MIOHEepaM.

IIpu4nHoIl OAB/IEHNA U Pa3BUTHUA SAHHOTO HallpaBJie-
HIsI B TEOPUY KOPIIOPATUBHBIX (PUHAHCOB CTajIa HEY/[OB-
JIETBOPEHHOCTD IIPEIIOCHIIKOI O IIOJTHOV paljiOHa/Ib-
HOCTH 9KOHOMM4ecKux areHToB. K 90-m rr. XX B. 651710
HaKOIUIEHO JJOCTaTOYHO CBUJIETE/IbCTB TOTO, YTO ar€HThI
He BCeT/la pal[MOHAIbHBL. JKcIepuMeHTh KanemaHa u
TBepcKu MOKa3aIu, YTO JIIOU MOTYT ObITh MOJBEPIKEHDI
IICUXONIOTMYECKUM IPUBA3AHHOCTAM, B TOM YMCTIE CaMO-
YBEPEHHOCTH, AKOPHOMY MBIIIUIEHIIO, KOHPOPMU3MY 1
T.7. Ha ¢1HaHCOBBIX PHIHKAX U B 9KOHOMIKE B 1[eJIOM 3TO
BbIpa’KaeTcs B TOM, UTO NEPUOANIECKY BO3HUKAIOT ITY-
3bIPM, MHBECTOPBI ©Ke[HEBHO TEPILAT YOBITKM (B CTydae
HOJTHOI PAI[IOHA/IBHOCTI MHBECTOP IOTYYaeT JOXON),
MeHeJPKepbl He BCer/ja IPUHIMAIOT Hanbosiee BBITOf{HbIE
C TOUKM 3peHM: aKI[MOHEPOB IPOEKTHI 1 T.1. B pesyb-
TaTe BO3HMK/IA HEOOXOAMMOCTD BK/TIOUEHNS B AHATIN3
MPPalYIOHa/IbHOCTY areHTOB.

Takum 06pa3oM, JaHHbIIT TTOIXO] paCCMaTPUBAET
B/IMsAHNE HA CTpaTernyecKye peleHns He ToKa3aTesei,
KOTOpBIE TIPUCYIIY KOMIIAHWM, ABJIAIOLIEICA CyObeKTOM
TeATeNIbHOCTH, KaK B KIAaCCMYECKMX TeOpHAX, a Xapak-
TePUCTUK, IPUCYIIUX MeHeKepaM, KOTOpble 3STUMMU
KOMIIAHUAMMY YIIPaBIIAIOT.

OCHOBHOJ1 C/IOXHOCTDIO, CTOSIIElI IIepe]t MCcCIefoBaTe-
JISIMM B 007TaCTH TTOBefIeHYeCKMX (PUHAHCOB, AB/IACTCS
KOJIMYeCTBEHHOE VI3MepeHNe MTOBeNeHYeCKIX XapaKTe-
PUCTHK MEHEIKEPOB IV MHBECTOPOB. TeM He MeHee, 3a
HECKOJIBKO JIECATVICTUN Pa3BUTH JAHHOTO HaIlpaBJIe-
HUs OBIIO BBIPAOOTAHO HECKOIBKO TIOfIXO/IOB K MX M3Me-
permio. [lasiee Mbl pacCMOTPMM ITIOBeIeHIECKIIE XapaK-
TEPUCTUKI MEHEPKEPOB, 3aTeM IepelifieM K HeKOTOPBIM
0COOEHHOCTSIM TIOBEJJeHNsI UHBECTOPOB.

OpHoit 13 Hanboee MPOpPabOTaHHBIX TOBEIEHYECKIX
XaPaKTEPUCTIK SIB/ISIETCSI CAMOYBEPEHHOCTD (B HEKOTO-
PBIX UCTOYHMKAX — ONTUMU3M). [laHHas XapaKTePUCTUKA
MO>KeT ObITh M3MepeHa AByMs criocobamu. ITepBsiii crio-
€00 3aK/TI0YAETCA B pacyeTe CPOKA BIIA/IEHNST MEHEKe-
POM OIIMOHA Ha MTOKYIIKY aKIMiT KOMIIAHWM, HAa KOTOPYIO
oH paboraer [Malmendier, Tate, 2005; Deshmukh Goel,
Howe, 2013; De Cesari, Ozkan, 2015]. Ecnn meHemxep
MCIIONTHSET OIIIMOH B TOJI, KOT/Ia 3aKaHYMBAETCSI CPOK
OIIIOHA, HECMOTPSI Ha TO, YTO CTOMMOCTD aKIVIT yKe
3HAYNTETBHOE BPEMsI IIPEBBIIIAET LI€HY MCIIOTHEHIS,

TO TAaKOTO MeHeKepa MOYKHO Ha3BATh ONMTUMUCTUIHO
HACTPOEHHBIM VI CaMOyBepeHHBIM. JIOTMKa TaKux Me-
HeJKEPOB 3aK/TI0YAETCS B TOM, YTO OHM PACCUUTBHIBAIOT
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Ha HEIPEPBIBHBIN POCT Kypca aKIMil CBOeN KOMITaHUM,
IIO3TOMY He VICIIOJTHAIOT OIIIVIOH JJO IIOC/IEIHETO.

BropsiM crioco60oM ompefenieH st CaMOyBepeHHOCTH
MeHe/>Kepa ABJAETCS MONCK KTIOUeBbIX C/IOB, TAKUX KaK
«CaMOYBEPEHHBIN», «ONTUMUCTUYIHBIN» U UX CUHOHM-
MOB I aHTOHVMMOB, B MHTEPBbIO C 3TUMI MeHeKepaMu
nu B Matepuanax CMM o KOMIIaHMAX, YIIpaBIsAeMbIX
maHHBIMU MeHemKepamu [Malmendier, Tate, Yan, 2011;
Andreou, 2016]. [JaHHBIIT cIOCOO MOXXET OBITH 6otee
HaJIe)XHBIM, YeM ITepPBBIi, HO OH COIPSDKEH C 6ObIINMU
TPY[03aTpaTaMI, @ TAKXKE C BO3SMOXKHOI CyO'beKTUBHO-
CTBIO B Ol[eHKe TOTO MJIU IHOTO MeHeMIKepa.

ABTOpBI UCCTIe[OBaHMI, TIOCBALEHHBIX CAMOYBEPEeHHBIM
MeHe>KepaM, CXOJATCA BO MHEHIM, YTO TaKue MeHefKe-
PbI CKJIOHHBI HapallyBaTb HBECTULINM, 0COOEHHO KOTfa
pedb uaeT 06 MHBECTULMAX C BBICOKMM PUCKOM U MH-
BeCTULVSX B MCcenoBanus u paspaborku [Hirshleifer,
Low, Teoh, 2012; Fenn, Liang, 2001; Deshmukh, Goel,
Howe, 2013]. B pe3ynbTate y Takux MeHeI)KepPOB OCTa-
eTCs1 MeHbIlIe CPECTB IS BBIIIAT COOCTBEHHIKAM
IMBUJIEH/IOB B TEKYIIleM IepIOJie, U BBIIIIATEI aKI[MO-
HepaM coKpaiatoTcs. IIpu aToM gaHHbIe MeHe[Kephbl
paccMaTpuBalOT BHelllHee pUHAHCUPOBaHIe KakK 6oree
JIOpOroe 110 CPaBHEHMIO C BHYTPEHHUM (PUHAHCUPO-
BaHMeM, IO3TOMY JJIA peannsalnyt IPOeKTOB OHY He
IIPUBJ/IEKAIOT 3aeMHBII KanuTtan. HecmMoTps Ha To, 4TO
IIpY IPOYMX PABHBIX YCIOBUAX CaMOyBepeHHbIe MeHe -
JKepbl BBII/IAUYMBAIOT MEHbIIIe IeHeXKHDIX IMBUJEHTOB,
OHU 6071ee CKIOHHBI BBIKYIIATh aKL[MY, TaK KaK CYUTAIOT,
YTO B JAHHBIII MOMEHT BpeMeHV OHM He[J0OIieHeHbl, I
elrle eCTb BO3MOXKHOCTH it pocta [Fenn, Liang, 2001].
Takym 06pasoM, BIMsIHME CAMOYBEPEHHOCTI MEHe[>Kepa
Ha COBOKYITHbIE BBIIIIATBHI MOXKET OBITh KaK ITOTIOXKUTE/Ib-
HBIM, TaK U OTPUIIATe/TbHBIM.

Eure oHOI yacTO BCTpevaroelics B MCCIeLOBAaHUAX
[IOBEJIEHYECKOIT XapaKTEPUCTUKOIL SBJISIETCS OTHOIIEHE
MeHeKepa K PUCKyY. B HayuHOII muTepaType gaHHAsA
XapaKTepUCTUKA HEPa3PBIBHO CBsI3aHA CO CIIOCOOOM KOM-
HeHcalyy MeHemKepy. TakuM 06pasom, OTHOLIEHME K
PUCKY M3MepsieTCsl KaK OTHOLIEHME TOTO M/IM IHOTO CIIO-
coba KoMITeHcaIy K o61iert KOMITEHCAIIY MeHeDKepa.
Tax)ke B KaueCTBe M3MEPUTENSI MOXKET MCIIO/b30BAThCS
K09(pPUIMEHT «IebTa» HAXORALIMXCSA Y MEeHeIKepa OIl-
I[VIOHOB, KOTOPBIII TIOKa3bIBaeT YPOBEHD PICKA OIIIMOHA.

Ecnm koMneHcanums mpussiaHa K pPoIHOYHOI CTOMMOCTH
JIOJITOBBIX 00513aTENbCTB KOMITAHWM, KOTOPast OTPUIa-
TeJIBHO 3aBVICUT OT PICKA, MEHEIKep Oy/eT CTPeMUThCsI
CHUBUTD PUCK 11 GyfieT XapaKTepr30BaThCsl MEHbIINM
ammetutoM K pucky [Caliskan, Doukas, 2015]. ITo pe3ynb-
TAaTaM UCCIENOBAHNIT KOMITAHUY C TAKVMU MEHEIKepaMm
BBITUIAYMBAIOT OOJIBIIINE IUBUIEH]IBI, TAK KaK MEHEKEPBI
IPUHIMAIOT MEHBIIIE IPOEKTOB, U Y HIX BHICBOOOXKIAIOTCS
cBoboHBIE CpeficTBa. KoMmaHuym Takyke MOTYT yCTaHaB-
JIUBATD BBIIIATY AMBNEH/IOB HA AKI[UII, PACIIpefesisieMble
B paMKax IIPOrPaMM CTUMYIMPOBAHIISI MEHEKMEHTA
(restricted stocks units, ganee — RSU), 4To Takke CHUXKaeT
annetnt CEO K pucKy 1 BefieT K YBE/TMUEHNIO FUBUECH/-
HBIX BBIIIAT akuyoHepam [Minnick, Rosenthal, 2014].

Higher School of Economics



Journal of Corporate Finance Research / KopriopaTviBHble rHaHCHI

2017 |Vol. 14 | # 4

Ecu KoMIteHcaIus MeHepKepa MOCTPOeHa Ha PBIHOY-
HOW CTOMMOCTY aKIINiT KOMIIAHUM U BBITIIATa TUBUJIEH-
mos 1o RSU He mpexycmoTpera (equity compensation,
OIILVIOHHBbIC HpOFpaMMbI), TO Ha HEro HE HaKJ/IaAbIBAKOT-
CsI TaKyle OTPAaHMYEHNSI IO PUCKY, M MEHEKep MOXKeT
pMHUMATH 60JIee PUCKOBBIE TIPOEKTHI [Ist 0OeCedeH st
pocta croumocty akuuit [Burns, McTier, Minnick, 2015;
Douglas, 2007; Geiler, Renneboog, 2016]. Takoit meHex-
>Kep, HaO60p0T, BBIIVZIAYVIBA€T ME€HbIIIE B BUIEC NEHEKHDBIX
IVBUIEH/0B, HO obecrieunBaeT OOJbIle BBIIIAT B BUJIE
BBIKYIIa aKIMil. TeM He MeHee, 3a4aCTyI0 IIPUPOCT BBIIIIAT
oT 06PaTHOFO BbIKyHa HE HOKprBaeT CHIDKEHIA NEeHEX-
HBIX IVIBUICHOOB, 113-3a Y€TO0 COBOKyHH])Ie BBIII/IAaThI B
TaKMX KOMIIAaHMAX OKa3bIBaloTcs HIpke [Cuny, Martin,
Puthenpurackal, 2009]. [Ipyrie ucciefoBareny Takxe
HOHTBCP}KJI&IOT, YTO 3aBUCMMOCTD IIOJINTUKNM BBIIIJIAT OT
TUIIa KOMIIEHCAL N MOXXET 6bITb ‘{yBCTBI/ITeIH)Ha K cIiegm-
¢ukaunu nonntrky Beiwat [Core, Guay, Larcker, 2003].

YBepeHHOCTh MEHEKMEHTA B CBOEM IIO/TOXKEHNN B KOM-
[IAaHUU, B TOM, YTO €T0 HE CMECTAT, TAK)KE MOXKET OKa3bl-
BaTh B/IMsAHIE Ha PelleHle O BbIIIaTaX akunoHepam. Tax,
MeHeJKePbl, KOTOpble He YBEPEHBI B CBOEM ITO/IOKEHNN,
OyAyT CTapaThCsi CIIAANTD AUBUAEH/BL, T.€. OAEPKI-
BaTh X yPOBEHb CTAOMIBHBIM /IMO0 ¢ MUHVMA/IbHBIMU
temmamu pocta [Wu, 2016]. ViHbIMU ciOBaMu, OHY IIpH-
HIIMAIOT Ha ce0sl «CTaHRAPTHBIe» 0053aTe/IbCTBA, KOTO-
pble, KaK OHU JYMaIOT, OY/yT B COCTOSIHIM BBIIOTHNTD B
mobom crydae [Cyert, Kumar, Kang, 1996]. Tem He MeHee,
HEKOTOPbIE MCC/IEOBAHMs1, HA0O0POT, [TOKA3bIBAIOT, YTO
MeHeJKePbl, OIACAIIINECS HEOTIPEee/IeHHOCTI 1 YOBIT-
KOB, CTAPAIOTCs BBIIIAYMBATD OOJIbLIE B BUJiE AMBUJEH-
IOB B TeKyieM mepuope [Breuer, Rieger, Soypak, 2014].
MeHefpKepbl HOCTYIAIT TaK, YTOOBI MX He CMECTIIN B
ciTydae, eC/Iy 13-3a BHEIIHETO II0KA UM [TPU/ETCS CHI-
3uTh AuBKAeH/AbL. Ha060poT, ecu MeHemKepbl YBepeHbI,
9TO UX HE CMECTAT, OHM OYAyT HapaluBaTh HUBNEH/bI
60nee BbICOKMMU TeMmaMu [Jo, Pan, 2009].

,Z[anee PaCCMOTPUM HECKOJIBKO MMOBEAEHIECKNX XapaKTe-
PUCTUK MHBECTOPOB, KOTOPbIE MOTYT B/INATD Ha YPOBEHD
OUBUOCHIHDBIX BBITIJIAT. O,[[HOI7[ 13 OCHOBHBIX XapaKTe-
PUCTUK MHBECTOPA ABIAIOTCA €ro IPpEeAIIOITEHNA. Yactp
VHBECTOPOB MOXET NIPEAIIOINTATD CTaOU/IbHbIE KOMIIA-

HII, BBIIIAYMBAIOIINE JUBUIEHIbL. DTO 0ObACHAETCA
TeM, ITO MHBECTOP CTPEMUTCS IIOTyYaTh JOXOJ PaBHBIMI
YaCTSMU Ha JTNTETbHOM BPEMEHHOM TOPU30HTE C TeM,
4TOOBI IMETh BO3MOXKHOCTD CITXKIBATh CBO€ TOTpebie-
HII€ 11 He JTOIYCTUTD B HEM IIEPEKOCOB», KOTZiA B TEKY-
I[eM Hepuofie MOTpel/IeHIIe BBICOKOE, @ B C/IEAYIOlIeM

ero MpUXOANTCs pe3ko cHu3uThb [Shefrin, Statman, 1984].
KoMIanum MOTyT CIeANTb 3a CIIPOCOM MHBECTOPOB: €C/IN
KOMITAHY, BBIIUIAYMBAIOLIIE JUBVACHBI, TOPTYIOTCS J1O-
POYKe KOMITAHMIT, KOTOPbIe AMBU/IEHIbI He BHIIIAYMBAIOT,
3HAYUT, CO CTOPOHBI NHBECTOPOB CYLIECTBYET «CIIPOC HA
IOVBUMEHIbI», I KOMIIAHMAM CTAHOBUTCS BBITOJHO HayaTh
BBIIIAYMBATH JVBUICH/IBI VIV OPTAHI30BBIBATH BBIKYII
axumii [Baker, Wurgler, 2004a, 2004b; Li, Lie, 2006].
JInHTHEp B CBOEM KJTaCCUYECKOM MCCIETOBAHUY TAKXKe
IPUXOANT K BBIBOAY, YTO KOMIIAHUY CIIAXKMBAIOT MBI~
IeHABI He [IS1 TOTO, YTOOBI YBEIMYUTD CTOMMOCTD KOMIIA-
HIM, HO JIS1 TOTO, YTOOBI OBBICUTD Y/JOB/IETBOPEHHOCTD
nHBecTopoB [Lintner, 1956]. [lis1 crimaxuBaHus AMBU/EH-
IOB IIPU HATMYUY TO3UTUBHBIX TMOO HETATUBHBIX [IOKOB
YMCTON IPUOBUIN MCIIONIb3YIOTCSI MHBECTUIIUN 1 YPOBEHb
monra (Ipy HaM4IMu TOMOXKUTETBHOTO [I0Ka KOMITAHVISI
OOJIBIIYIO YaCTh JOMOTHUTEIbHbIX CPEJCTB HAPAB/IsieT
Ha MHBECTULIAM VIU TIOTalleHle SOJIra Y JIUIIb He6O/Ib-
IIYIO0 YaCTh — Ha yBeJIMYeHNe BBIIIIAT AKIMIOHEPaM)
[Lambrecht, Myers, 2012; Hoang, Hoxha, 2016].

Eme onHa noBefieHuecKas XapaKTepUCTIKA IHBECTOPOB —
9TO OPUEHTMPOBAHHOCTD Ha ITOKA3aTe/ MPelIeCTBYIONIINX
nepurozoB. VIHBeCTOPHI KpaliHe HeraTMBHO pearnpyoT Ha
HOBOCTb O CHVDKEHNY AMBUICHIOB MM 00 UX POCTE HIDKe
OXXMIAHMI. DTO NOATBEP>KAAETCA MHOTOUMCIEHHBIMU
CTy4asMU TafieHust Kypca aKIuil KOMITaHMUIT TOc/ie 00bsB-
JIeH!s1 HETaTUBHbBIX HOBOCTEN, KaCAIOI[MXCSA MOMUTUKY BbI-
wiat [Aharony, Swary, 1980]. ITpu aToM B KadecTBe TOUKM
orcuera (reference point) HHBECTOPbI MOTYT MCIIONIb30BATD
He TOJIbKO IPOUITYIO JYHAMUKY BBITI/IAT KOMIITAHUY, HO U
CpefiHIe TOKa3aTe/ B OTPAc/u MO0 Ha PhIHKE.

Omnupasice Ha IPOBeieHHOE UCCIefOBaHe paboT, 110-
CBALIEHHBIX [IOBEIEHYECKIM HeTePMIHAHTAM HOIUTUKI
BBIIUIAT, MOXKHO CJI€/IaTh [IPeIBapUTEIbHbIE BHIBOIBI O
B/IMSIHVMU YKa3aHHBIX JleTePMUHAHT Ha BBIIJIAThI aKI[1O-
HepaM (Tabmmua 1).

Ta6nuua 1. HamrpasiieHre BIusiHME TTOBEeHYECKNX XapaKTEPUCTUK MEHEIKEePOB 11 IHBECTOPOB Ha IOJIUTHUKY BBIIIIAT

IloBegenyeckas Bnusaxue Ha BpIIaTy BramsaHue Ha 06paTHBIN
XapaKTepUCTHUKa OUBUAECHIOB BBIKYII aKIA

. CaMOyBepeHHOCTD - +

S CKJIOHHOCTb K PUCKY - +

S

q;f IIpOAYKTUBHOCTD - H/1

Q

= YBepeHHOCTDb B CBOEM ITOIOXKEHNUN + H/1

2 Bospact + H/p

g,

=

) Cripoc Ha IMBUJIEH/IbI + H/I

m

=

< OpUEHTMPOBAHHOCTD Ha IIPOLIIbIE PE3Y/IbTAThI H/1 H/7
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C yuetom nHpOpMaIH, cofepKaleiics B Tabmuie

1, MO>XHO IIPE/IIOIOKNUTD, UTO Jla/IbHellIlIee pa3BUTHE
MOBEeJieHYeCKO KOHIENIINY MOKET UATHU B HAaIllpaBJIeHUN
00'bsICHEeHNsI BApMALUIT B BBIKYIIe akiuit. Kpome Toro,
BHIUMaHMe C MEHEI)KMEHTa MOXKeT IIepeKII0YNThCS Ha T0-
BefleHYeCKIe XapaKTepUCTUKY aKIIOHEPOB KaK I7TaABHBIX
GeHeuIIMAPOB IONMNTHUKY BBIIIIAT. [I/Is1 9TOTO JO/DKHA
OBITb paspaboTaHa METOAMKA pacyeTa TAKUX ITOKa3are-
neit. IlepcrieKTMBHBIM HallpaBJIeHNEM [JI Ja/IbHENIIero
MCCTIeIOBAHMS TaKXKe OyfieT ABIATHCS TeCTUPOBAHIE
METOJIOB CHYDKEHMA BIUAHNA NTOBEeHYeCKIX XapaKTepu-
CTUK Ha IIPMHATIE CTPATETMYECKMX PelleHNII B KOMIIaHN-
SIX. DTO IOMOXeET yOepeub aKIIMOHEPOB OT HETaTUBHBIX
HOC/IEACTBYI 3/INIIHEN CAaMOYBePeHHOCTH VTN M3/INII -
Hell CKTTOHHOCTH K PJCY CO CTOPOHBI MEHEPKEPOB.

3aknueHue

Taxkum 06pa3om, ocmabeHne OCHOBHBIX IIPENMOCHUIOK,
MCIIONB30BABLINXCS B pabote Mopmnbsau u Muepa,
MIPUBEJIO K MOABICHUIO TeOPUIL, KOTOPbIE IOKA3bIBAIOT
CyLIeCTBOBaHNME BIVSHIS IOIUTUKI BBIIIAT COOCTBEH-
HIKaM Ha CTOMMOCTDb KOMIIAHIM Yepe3 Iofady CUTHAI0B
PBIHKY, 4epes pelleHe areHTCKIX KOH(INKTOB, Yepes3
YIOB/IETBOPEHME NHTEPECOB PA3INYHBIX IPYIIII MHBE-
cropos. TeMm He MeHee, BCe TaHHbIE TEOPUU OOBEANHSIIET
TIPEAIIOChIIKA O PALIMIOHAIBHOCTY 9KOHOMIYECKIX areH-
TOB, y4aCcTBYIOLIVX B aHajm3e. OcmabieHe 3Toll IpeAro-
CBUIKU NIPUBEJIO K MOSB/ICHNUIO ITOBEJCHYECKOTO MOAX0A
K 0O'bSACHEHIO IIOJIMTUKI BBITI/IAT.

ABTOpBI JAHHBIX VICC/IE[OBAHWIT CXOSATCS BO MHEHU,
9TO CAMOYBEPEHHOCTb, OBBIIIEHHAS CKIIOHHOCTD K
PUCKY, @ TaK)Ke BBICOKAsI IIPOAYKTUBHOCTb MOTYT OKa-
3bIBaTh HEraTMBHOE BJIVsIHME HA BBIIUIATY JUBU/IEHIOB.
I[Tpu aTOM BMsIHME Ha OOPATHBII BBIKYI aKLmii 1160
He PacCMaTpMBaIOCh, MO0 TAKOE MCC/IEfOBAHIE JaBa-
JIO IPOTYMBOIIONIOXKHbIE pe3y/nbTathl. [loBefeHYecKe
XapaKTePUCTVKI NHBECTOPOB, B OCHOBHOM, CBOJISILIIMECST
K OIIpefie/IeHIIO CIIPOCa Ha aKIIMI KOMITAHMIT, KOTOpbIe
IUTATAT AVBU/EHBI, HA060POT, BIMSIOT Ha BBIIIATHL
TIOJIOXKUTE/IbHO: €CII VIHBECTOPBI HPENBSIBIISIOT CIIPOC
Ha KLUV KOMITAHNIT, BBIIIAYMBAIOIUX AVBUAEHMBI, TO
BBIIUIATHI B TAKMX KOMIIAHMSX PACTYT.

[Tpu 3TOM B pacCMOTpPEHHBIX paboTax eCcThb Psijj OTPaHNU-
YeHUIA.

1. ABTOpBI pacXOfATCA BO MHEHNAX OTHOCUTEIBHO
B/IMSHUA NTOBEJEHYECKMX IT0Ka3aTesell Ha COBOKYII-
Hble BBIIUIATHI (Ha CyMMY AVMBUJICH/IOB U1 00PaTHOTO
BBIKYIIa aKLJiT), TAK KaK BO3[EIICTBIE Ha OTJe/IbHbIe

KOMITOHEHTDI BbITIAT ABIACTCA pa3HOHAIIpaBI€HHDBIM.

2. He VICCTIENOBAHO B/INMAHNE ITIOBENEHYECKIIX XapaK-
TEPUCTUK Ha CKOPOCTH HpI/ICHOCO6}IeHI/I}I YpOBHA
AVBUOEHIHDIX BBIIJIAT K IIEJIEBOMY YPOBHIO.

3. 'Teopus ymoBieTBOpEeHM CIPOCA IHBECTOPOB
MICCTIeIOBaJIA JINIID (PAKT MIPUHATYSA PELIeHNII O
BBITIZIATaX COOCTBEHHMKAM, HO He MCIIOb30BaIach
s 0ObACHEHNA BapMalIM pa3dMepa BBIIUIAT MEX]Y
KOMITAaHVAMIL.
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Takyum 06pa3oM, BKIIIOUEHE B aHAIN3 [TOBEIEHUECKIX
aCIIeKTOB JjaJIo UMITYIbC Pa3BUTUIO TEOPUM UBUJEH] -
HBIX BBII/IAT, TAK KaK [TOBEIEHYECKIE XapaKTePUCTUKI
MeHe/PKePOB U MHBECTOPOB, KaK MbI YOeANUINCH, Aeli-
CTBUTEIbHO OKA3bIBAIOT 3HAYMMOE B/IMHNE HA PELIeHNA
0 BbIIIatax cobcrBenHnKaM. CaMOyBepeHHbIe, ONITUMI-
CTUYHBIE ¥ CKJIOHHBIE K PUCKY MEHe[Kephl IIPU IIPOYMX
PABHBIX YCIOBUAX BHIIIAYMBAIOT MEHbILE NVBUIEH/IOB
aknyuoHepaM. [Ipu sToM noBefjeHNe UHBECTOPOB, Xa-
PaKTepU3YIOIeeCs MOBBIIIEHHBIM CIIPOCOM Ha aKI[UI
KOMIIAHMIA, BBIITAYMBAIOIINX AUBUEHbL, HA060POT,
CTUMYIMPYET BHIIIATHI.

ABTODBI B 11€/I0M TaKKe CXO[IATCS BO MHEHMM, YTO Kaye-
CTBEHHO BBICTPOEHHAsA CUCTEMA KOPIIOPATMBHOTO YIIPaB-
JIeHNs1 B KOMITAHUM CIIOCOOCTBYET YBENTUYEHNIO BBITUIAT
U MO>KET HUBE/IMPOBATh HETATUBHOE BIMAHNE ITOBEJEH-
YeCKMX XapaKTepPUCTUK Ha pellleHns o BbllIaTax. Tem He
MeHee, II0Ka3aTe/ny KaueCTBa CUCTEMbI KOPIIOPATUBHOTO
YNpaBJIeHN A UCIIONb30BANMNCh INIIb IPUMEHUTENBHO K
ITOZIMTYKE BBIIUIAT, HO HE B IIPUBA3KE K IIOBEIEHYECKUM
XapaKTePUCTUKAM.
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Abstract

The question of the significance of the payout policy in terms of value creation has been in the works for over 50 years
now. These endeavors have led to the establishment of some classic theories that explain the different patterns in a com-
pany’s payout policy choices such as the signaling theory, the agency costs theory, the clientele theory and the catering
theory. However, the results are not always consistent among different authors, which means that these theories cannot
be used universally. Results vary widely among different samples and different time periods. The classic theories assume
that all agents on the market are fully rational, which is rather unrealistic since an agent’s actions cannot always be ex-
plained by financial theories. These two facts led to the development of the behavioral explanation for the payout policy
choice. This approach focuses on the behavioral characteristics of managers that are responsible for the decision-making
process in the company. Thus, the payout policy, according to this approach, is considered to be a function of the behav-
ioral characteristics of managers (overconfidence, optimism, risk preferences, etc.) rather than a function of the financial
variables. The main difficulty here is how to measure the behavior of managers.

This particular article reviews the research that covers the classic and modern theories of payout policy. This article
covers the logic of the development of different views on the payout policy. The authors cover articles that test different
theories, analyze the main results and conclusions, and investigate the reasons for the development of these theories.

The main focus has been on the behavioral approach, which is considered to be the most fruitful direction for future
research. The authors also cover the methodology of the existing papers, the variables that measure behavioral character-
istics and the results.

Keywords: payout policy; behavioral finance; signaling; agency theory; clientele theory
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Introduction

The classic work of Modigliani and Miller [Miller, Modi-
gliani, 1961], which substantiated the irrelevancy of the
dividend policy for company value in the perfect capital
market, gave rise to the research regarding the dividend
policy in the academic literature. The work mentioned
above was based upon some rigid assumptions: the ab-
sence of taxes, the absence of transaction costs, the ab-
sence of information asymmetry, and the rationality of
economic agents, all of which are impossible in real life.
Later, these prerequisites were relaxed and thus emerged
the signaling theory, which studied the information
asymmetry problem [Bhattacharya, 1979], the agency
cost theory, which introduced transaction costs and the
conflict of various interest groups within a company
into the analysis [Easterbrook, 1984; Jensen, 1986], the
clientele theory [Grullon, Michaely, 2002; Brav, 2005]
and the catering theory, which considered the dividend
policy from the point of view of tax benefits for various
investor groups [Baker, Wurgler, 2004a, 2004b; Jiang,
2013].

These lines of research may be called “classic” as long as
they are united under the presumption of the rationality
of economic agents in the capital markets. In real life,
agents do not always act rationally: their personal quali-
ties, subjectivity and biases may influence their decisions
[Kahneman, Tversky, 1979]. Particular attention to this
fact resulted in the emergence of the behavioral explana-
tion for decisions concerning payments to owners.

Within the behavior-based approach, two trends may be
distinguished: the influence of the management’s atti-
tude to the risk on payments to the shareholders [White,
2012; Caliskan, Doukas, 2015] and the influence of the
degree of self-confidence or overconfidence on payments
[Ben-David, Graham, Harvey, 2007; Deshmukh, Goel,
Howe, 2013]. The more managers are risk averse and the
less self-assured they are, the less they are willing to accept
high risk and highly uncertain investment projects, which
would consequently release resources for payment to the
owners. Nevertheless, the results of the authors’ research
are different. It has been found that the degree of risk
aversion has a positive [Caliskan, Doukas, 2015] as well as
a negative effect [Sundaram, Yermack, 2007; White, 2012].
The answers to the question of influence on the level of
self-confidence towards the dividend policy were also
different: it may be negative [Ben-David, Graham, Harvey,
2007; Deshmukh, Goel, Howe, 2013] as well as positive
[Wu, Liu, 2011]. Furthermore, there may be no influence
at all [Bouwman, 2010].

The structure of the paper is as follows: the first section
considers the classic approaches to the explanation of the
dividend policy and their basic assumptions. The second
section considers the logic of emergence and the main
conclusions of the behavioral concept.
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Classic Theories of Payout
Policy Choice

Payout policy choice is one of the most important in
corporate finance, along with investment decision and a
resolution for the choice of finance sources. As long as

an investor may benefit from possessing company shares
by way of dividends or growth of its market value, such a
choice largely defines the investment attractiveness for the
shares of a certain company.

The problem of defining an optimal structure of payment
to owners gained the attention of finance researchers
approximately 50 years ago. The issue of the importance of
the dividend policy for a company’s value and the factors
defining such a policy were brought up in the work of
Modigliani and Miller, where they made the conclusion
that the resolutions concerning payments to owners do
not influence enterprise value [Miller, Modigliani, 1961].
Instead, they emphasized that the welfare of a shareholder
is defined by the cash flows from accepted investment
projects rather than by the manner of their distribution
among the shareholders.

These conclusions were made on the basis of rigid as-
sumptions that define an “ideal” market: the rationality of
investors, the absence of transaction costs and taxes, the
absence of agency conflicts, etc.

In the years that followed, researchers tried to verify the
sustainability of the result obtained by Modigliani and
Miller. Researchers formed different conclusions about
the influence of payout policy choice on owners regard-
ing company value. Modigliani and Miller’s hypothesis
was proven true for US companies using research carried
out on long-term segments from the mid- 1980s [Black,
Scholes, 1974; Miller, Scholes, 1982]. However, later re-
search [Siddiqi, 1995] and cases from Australian compa-
nies [Ball et al., 1979] rejected this hypothesis.

So, the research failed to uncontroversially confirm the
results substantiated by Modigliani and Miller. If payout
policy choice does influence company value, then which
policy would be the best possible? How does payout poli-
cy influence company value?

Further research into this sphere of corporate finance has
focused on these issues. They have tried to explain how
payout policy choice may influence company value and
what the reasons for such influence are. The researchers
have gradually made the above-mentioned assumptions
less rigid and offered theories that explain the dividend
policy. Here we shall elaborate on those theories.

The Signaling Theory

It is clear that in the real market, economic agents do not
have equal access to information. First of all, this concerns
the company managers and investors in the securities

of such companies. The managers possess more precise
information on the company’s financial and economic
performance and its prospects. Furthermore, they may
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influence the information available to the investors. Thus,
the presumption of the absence of asymmetrical informa-
tion is not realistic, which is exactly the point studied by
the signaling theory.

The underlying concept of the signaling theory is that
managers use dividends to signal the market about the
present state of the company in order to mitigate the
information asymmetry problem. As a general matter, an
increase of payments to the owners may be indicative of
the management’s confidence in the future flow of income
and, consequently, in the possibility to maintain a higher
level of payments in the future [Bhattacharya, 1979; Mill-
er, Rock, 1985].

The authors come to contradictory conclusions regarding
the signals that are contained in the announcements of
payments to owners. The research was carried out using
the Event-Study methodology, which was based on US
companies from the 1960-70s, and showed that announc-
ing the dividend payment is a signal for the market about
the future profits of the company [Aharony, Swary, 1980;
Brickley, 1983; Michaely, Thaler, Womack, 1995]. Re-
search workers who had applied the regression analysis
[Woolridge, 1983; Bali, 2003] made the same conclusion.
Nevertheless, later research based on data taken from

the 1980-90s found no evidence in the USA [DeAngelo,
DeAngelo, Skinner, 1996; Benartzi, Michaely, Thaler,
1997; Grullon, 2005] or in Japan [Conroy, Eades, Harris,
2000] that validates the signaling hypothesis

This fact testifies that in the course of time during which
the information component of the dividend payments

was reduced, the market did not respond so actively to an-
nouncements of change or to the initiation of payments to
owners. This tendency coincided with a reduction in the
share of dividends in aggregate payments to owners and
with an increase in the share of stock repurchase [Fama,
French, 2001]. For that reason, it was deemed necessary
to also check the signaling concept against that of stock
repurchase. The researchers agree that stock repurchase
does not carry the information on future company profits
to the market [Ikenberry, Lakonishok, Vermaelen, 1995;
Grullon, Michaely, 2004]. Unlike dividends, which may be
a signal of sustainable profit growth that will be preserved
in the future, the increase of payments via the stock repur-
chase is rather perceived as the signal of a one-time shock
in the current profit by the market [Guay, Harford, 2000;
Jagannathan, Stephens, Weisbach, 2000]. In this case,
stock repurchase does not show any signals towards future
profits. Instead, the information carried by stock repur-
chase signals that the management considers the shares

to be underestimated by the market in comparison with
their fundamental value [Ikenberry, Vermaelen, 1996;
Grullon, Michaely, 2002].

Agent Explanation

Another unrealistic assumption is the idea of the absence
of so-called agency conflicts — the conflicts of interest for
the various groups of economic agents. Suppose that a
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company has a significant amount of free cash in its ac-
counts, while at the same time, the set of investment pro-
jects to be implemented is limited. In such circumstances,
a manager may try to use this money to implement some
unsuccessful projects or to cover for non-productive oper-
ational expenses. In such an occasion, the shareholders
would prefer to withdraw the free cash from the manager
by paying them to dividends or by stock repurchase.

Empirically, this theory has been substantiated for US
companies from the 1970-80s. In these companies,

the larger is the number of shareholders, the less is the
number of shares at the insiders’ (i.e. managers’) dis-
posal [Jensen, Solberg, Zorn, 1992; Saxena, 1999], while
the higher are payments to the owners [Rozeff, 1982;

Alli, Khan, Ramirez, 1993]. Thus, the shareholders have
sufficient opportunities to influence the level of payments.
In the 1990s, such dependencies maintained stability [La
Porta, 2000; Gugler, 2003] but in the 2000s, the authors
made different conclusions concerning the influence of
shareholders on the dividend policy. Research conducted
with Australian companies confirmed that a more efficient
corporate governance system results in an increase of pay-
ments to owners [Yarram, Dollery, 2015] while research
from Malaysian companies showed that the dependence
is inverse where an efficient corporate governance system
is a compensation for low dividends [Benjamin, Mat Zain,
2015].

This change in dependence may be explained by evidence
that showed in times of crisis, managers reduced the
payment of dividends in order to increase the amount of
internal resources that were necessary for implementing
investment projects due to the increased cost of borrow-
ing [Bliss, Cheng, Denis, 2015; Floyd, Li, Skinner, 2015].

Clientele Theory

Various groups of investors, such as individuals, funds
including investment and pension funds, other compa-
nies, etc., invest their money into the shares of a company.
The revenues from various investor groups may be taxed
at different tax rates. Additionally, income in the form of
dividends and income in the form of market value growth
are also taxed at different tax rates. Thus, a decline in the
presumption of the absence of taxes resulted in the emer-
gence of the clientele theory, which introduces various
groups of investors who benefit from receiving income
from owning shares in one form or another into the
analysis. The companies then try to satisfy the demands of
these groups.

The clientele theory has been verified regarding dividend
payments. Research carried out on US companies for the
period from the 1960s-2000s confirms that the clienteles
of different taxation schemes may influence the amount
of dividend payments. Thus, for example, if the compa-
ny shareholder is an institute with a more advantageous
taxation dividend, such a company will increase their pay-
ments to the shareholders in exactly the form of dividends
and the shares” dividend yield will then start growing

Higher School of Economics



Journal of Corporate Finance Research / KopnopaTtviBHble (rHaHCh

2017 |Vol. 14 | # 4

[Dhaliwal, Erickson, Trezevant, 1999; Elton, Gruber, 1970;
Pettit, 1977; Denis, Denis, Sarin, 1994]. This consistent
pattern is also confirmed by research using companies
from other countries [Ang, Blackwell, Megginson, 1991;
Short, Zhang, Keasey, 2002].

In the case of the existence of taxes, stock repurchase
becomes more beneficial for individual investors as long
as the country’s tax rate for dividends is higher than the
tax rate for capital gains [Allen, Bernardo, Welch, 2000;
Graham, Kumar, 2006; Dahlquist, Robertsson, Rydqvist,
2014]. Thus, the clientele theory has also been substantiat-
ed for stock repurchase because the company will increase
payments to the shareholders in the form of stock repur-
chase if the growth of the asset market value of predomi-
nant shareholder’s income is taxed at a lower rate.

Catering Theory

Relaxing the presumption of the absence of taxes also
resulted in the clientele theory being supplemented with
the catering theory. Investors may have demand for the
shares of the companies that pay dividends [Baker, Wur-
gler, 2004a, 2004b]. Consequently, it should be reflected as
a difference in the value of the company shares which of
them are dividend payers and which of them are divi-
dend non-payers. This is how the “dividend premium”

is formed - the difference in the value of shares of the
dividend payers and the dividend non-payers; the au-
thors defined it as the difference in the logarithms of the
corresponding Market-to-Book Ratios. The managers, in
their turn, try to satisfy this demand by paying dividends
when investors evaluate the dividend-paying companies
more and by not paying dividends when investors prefer
dividend non-payers. Thus, the authors propose that the
propensity to pay dividends depends on the “dividend
premium” that is embedded in the share value, which was
confirmed by empiric tests. It is important to emphasize
that the authors studied the topic of dividend payment
itself rather than the amount of dividend payments. By so
doing, they have not found an explanation for the change
in investor demand within the clientele theory. Baker and
Wurgler’s theory is confirmed for developed economies
[Li, Lie, 2006; Ferris, Jayaraman, Sabherwal, 2009; Baker,
2013] as well as for emerging economies [Dong, Liu, 2016;
Wang, 2016; Tangjitprom, 2013]. In fact, in the 1990-
2000s, companies from the abovementioned countries
monitored the quantity of investor demand for the shares
of dividend payers and adjusted their payout policy in
accordance to the change in demand.

However, there is a group of research that overturns this
theory on the basis of similar data from companies in the
USA [Julio, Ikenberry, 2004; Denis, Osobov, 2008], China
[Zhan, 2016] and South Korea [Kim, Kim, 2013]. Per-
haps such a difference in results is related to an imperfect
methodology when verifying this theory.

This theory was also verified later from the point of view
of stock repurchase [Jiang, 2013; Kulchania, 2013]. The
authors concluded that the existence of the repurchase
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premium indeed has a positive effect on the possibility of
carrying out the repurchase and on the continuation of
the tendency to pay dividends through the repurchase.
Furthermore, the hypothesis of dividend payment and
share repurchase interchangeability was proven true: the
probability of repurchasing shares depends positively on
the “repurchase premium” and negatively on the “divi-
dend premium”. The amount of repurchase also depends
on these premiums.

Next, we turn to the analysis of works devoted to the
behavioral motivations for payout policies.

Behavioral Explanation of Payout

Policy Choices

The behavior-based approach emerged with the paper
by Kahneman and Tversky that was dedicated to finding
various biases which economic agents may possess [Kah-
neman, Tversky, 1979]. This approach is focused on the
behavioral characteristics of managers and investors who
can influence the decision regarding the dividend policy,
and who do not always act rationally.

The previous theories focused on the financial character-
istics of companies and are a thoroughly studied field of
expertise. Two explanations for the dominance of these
theories on the behavioral aspect may be distinguished.
First, it is easier to measure, aggregate and research finan-
cial indicators, while behavior-based characteristics may
be measured only indirectly. Second, according to differ-
ent surveys of company managers [Kent Baker, Powell,
2012], current financial indicators, in particular, are the
driver for making payout decisions for shareholders.

The reason for the emergence and development of this
branch of corporate finance was the discontent with

the assumption of the complete rationality of economic
agents. By the 1990s, enough evidence had been accu-
mulated proving that agents are not always rational.
Experiments by Kahneman and Tversky showed that
people may be subject to psychological biases including
overconfidence, anchoring, conformism, etc. In financial
markets and in the economy in general, it is expressed as
periodic bubbles, the everyday losses of investors (in the
case of complete rationality an investor gains income), the
managers failure to sometimes accept projects profitable
from the point of view of the shareholders and so on.
Such evidence resulted in the necessity to include agents’
irrationality in the analysis.

Thus, this approach considers the influence of the char-
acteristics inherent in the managers who manage the
companies on strategic decisions rather than the influence
of the indicators typical of a company acting as an agent
of economic activity as in the classic theories.

The greatest challenge for the researchers of behavioral
finance is the quantitative measurement of managers’ and
investors’ behavioral characteristics. Nevertheless, for

the several decades that this branch has been developing,
several approaches to their measurement have been laid
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out. Furthermore, we are going to consider the behavioral
characteristics of managers and then move on to some
properties of the behavior of the investors.

One of the behavioral characteristics that has been most
thoroughly investigated is optimism or overconfidence.
This characteristic may be measured in two ways. The first
way consists in calculating the period during which man-
agers owns a stock option for the shares of the company
with whom they are employed [Malmendier, Tate, 2005;
Deshmukh, Goel, Howe, 2013; De Cesari, Ozkan, 2015].
If a manager exercises the option within the year in which
the option expires, despite the fact that for a long time the
shares’ value has been exceeding the exercise price, such a
manager may be considered optimistic or overconfident.
This logic is based on the fact that such managers count
upon a steady growth of their company’s share price and
for this reason they do not exercise the option until the
last moment.

The second way to define a manager’s optimism is to
search for key words such as “overconfident” or “op-
timistic” along with their synonyms and antonyms in
interviews with these types of managers or in mass media
materials about the companies managed by them [Mal-
mendier, Tate, Yan, 2011; Andreou, 2016]. This method
may be more reliable than the first one, but it involves a
greater effort of labor and a possibly subjective assessment
of a specific manager.

The authors of the research on overconfident manag-

ers share the opinion that such managers are prone to
increasing investments, especially those of high risk and
investments in research and development [Hirshleifer,
Low, Teoh, 2012; Fenn, Liang, 2001; Deshmukh, Goel,
Howe, 2013]. As a result, this type of manager has fewer
funds to pay dividends to owners during a current period
and thus the payments decrease. Also, such managers
consider external financing as the more expensive one in
comparison with internal financing and therefore, they do
not attract borrowed capital for project implementation.
In spite of all else being equal, overconfident managers
who pay smaller cash dividends are more inclined to
make stock repurchase because they think that at the
present, the shares are underestimated and there is room
for growth [Fenn, Liang, 2001]. Thus, the influence of a
manager’s overconfidence on aggregate payments may be
both positive and negative.

Another behavioral characteristic frequently occurring

in research is a manager’s attitude to risk. In academic
literature, this characteristic is inseparably associated with
the manner of payment to such a manager. So, the attitude
to risk is measured as the ratio of a certain manner of pay-
ment to that of a general payment to a manager. Also, the
delta coeflicient of the options at the manager’s disposal
may be used as a measuring instrument that shows the
option’s rate of risk.

If a manager’s payment is pegged against the market value
of the debt obligations of a company which depends neg-
atively on the risk, the manager will aim to reduce the risk
and will be more risk-averse [Caliskan, Doukas, 2015].
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Based on research findings, companies with these types
of managers pay more dividends because the managers
accept a smaller number of projects and thus, receive

the available funds. The companies may also establish

a payment of dividends for the shares, distributed on

the basis of management incentive programs (restricted
stocks units, hereinafter referred to as “RSU”) and this
also slackens the CEO’s appetite for risk and consequently
results in the increase of dividend payments to sharehold-
ers [Minnick, Rosenthal, 2014].

If a manager’s compensation is based on the market value
of the company shares and the payment of dividends on
RSU is not provided for (equity compensation, option
programs), then they have no such risk limitations and
the manager may accept higher risk projects in order to
ensure growth of the share value [Burns, McTier, Minn-
ick, 2015; Douglas, 2007; Geiler, Renneboog, 2016]. Such
managers, on the contrary, make smaller payments in the
form of dividends, but provide for larger payments in the
form of stock repurchase. Nevertheless, growth of pay-
ments from stock buyback often does not cover a decrease
in cash dividends, and, for this reason, the aggregate
payments in such companies are smaller [Cuny, Martin,
Puthenpurackal, 2009]. Other researchers also confirm
that the dividend policy dependent on the type of the
manager’s compensation may be sensitive to the specifica-
tion of the dividend policy [Core, Guay, Larcker, 2003].

A manager’s confidence in their position in the company
(confidence that they won't be fired) may also influence
the payout policy choice. So, managers who are not
confident in their position will try to smooth dividends,
that is, to maintain them at a stable level or to provide a
minimal growth [Wu, 2016]. In other words, they under-
take “standard” obligations that, in their opinion, they are
capable of fulfilling [Cyert, Kumar, Kang, 1996]. Never-
theless, some studies, on the contrary, show that managers
who are apprehensive of uncertainty and losses try to pay
greater sums as dividends for the current period [Breuer,
Rieger, Soypak, 2014]. They act this way in order to avoid
dismissal if, in case of an external shock, they have to
reduce dividends. On the other hand, if managers are sure
that they will not be fired, they will increase dividends at a
faster pace [Jo, Pan, 2009].

Now let’s consider some behavioral characteristics of
investors which may influence the level of a dividend
payout.

One of the main characteristics of an investor is their pref-
erence. Some investors may prefer stable companies who
pay dividends. This may be due to the fact that an investor
aims at gaining income in equal parts within a long time
horizon in order to be able to spread out its consumption
and to avoid distortion when consumption is high in the
current period and it is necessary to sharply reduce it in
the next period [Shefrin, Statman, 1984]. Companies may
monitor the investors’ demands if the companies have
dividend payers who trade at a higher price than non-pay-
ers, which would mean that there is an investor “demand
for dividends” and then it would become beneficial for
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the companies to start paying dividends, or to organize
the repurchase of shares [Baker, Wurgler, 2004a, 2004b;
Li, Lie, 2006]. Lintner, in his classic research, makes the
conclusion that companies smooth dividends not in order
to increase the company value, but rather to raise the
investors’ satisfaction [Lintner, 1956]. In order to smooth
dividends in the case of positive or negative net profit
shocks, investments and debt level are used (in the case of
a positive shock, the company uses a major part of the ad-
ditional funds for investments or debt repayment and just
a small part is used to increase payments to the sharehold-
ers) [Lambrecht, Myers, 2012; Hoang, Hoxha, 2016].

Another behavioral characteristic of investors is their
focus on the indicators of previous periods, or anchoring.

Investors react exceptionally adversely to the news of a
decrease in dividends or of an increase that was less than
expected. This is confirmed by numerous cases of a fall in
company stock after the announcement of negative news
that is related to the dividend policy [Aharony, Swary,
1980]. In this case, the investors may use not only the
previous dynamics of payments made by the company,
but also, the average data of the industry or the market as
a reference point as well.

Based on a completed analysis of the works dedicated to
behavior determinants of the dividend policy, one can
make some preliminary conclusions about the influence
of the previously mentioned determinants on payments to
shareholders (Table 1).

Table 1. Direction of Influence of Behavioral Characteristics of Managers and Investors on the Dividend Policy

Behavioral Influence on payment Influence on stock
characteristic of dividends repurchase
Overconfidence - +

g

£  Riskaversion + -

)

<

=] Productivity - n/a

=
Confidence in their position + n/a
Age + n/a

w

-

8

¢  Demand for dividends + n/a

E

—
Focus on previous results n/a n/a

Given the information in Table 1, it can be assumed that
further development of the behavioral concept may pro-
gress towards an explanation for the variation in the re-
purchase of shares. In addition, the focus can be switched
from the behavioral characteristics of the management to
that of the shareholders as the main beneficiaries of pay-
ment policies. In order for this to be achieved, a method-
ology for calculating such indicators should be developed.
Another promising area for further research would be to
test methods aimed at reducing the impact of behavioral
characteristics on the adoption of strategic decisions in a
company. This would help protect shareholders from the
negative consequences of excessive self-confidence or an
appetite for power from the side of the management.

Conclusion

Thus, the diminution of the basic assumptions used in the
work of Modigliani and Miller led to the emergence of
theories that prove the existence of the impact of pay-

out policy on a company’s value by giving signals to the
market, through the resolution of agency conflicts, and by
satisfying the interests of various investor groups. None-
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theless, all these theories are based on the same premise of
the rationality of the economic agents who participated in
the analysis. The weakening of this premise resulted in the
emergence of the behavioral approach, which can be used
to explain the payout policy.

The authors of these studies share the point of view that
overconfidence, enhanced risk disposition and high produc-
tiveness may produce a negative effect on the payment of
dividends. However, the influence on stock repurchase was
not considered or it produced the opposite results as expect-
ed. Whereas the behavioral characteristics of investors, which
are mainly focused on defining the demand for shares of the
companies paying dividends, on the contrary, have a positive
effect on payments: if investors have a demand for dividend
payers the payments of such companies grow.

At the same time there is a series of restrictions in the
analyzed works:

1. The authors differ in opinion regarding the influence
of behavioral indicators on aggregate payments
(on the amount of dividends and stock repurchase)
because the influence on certain components of
payments is multidirectional.
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2. The influence of behavioral characteristics on the
speed of adjustment of the level of dividend payments
to the targeted level has not been studied.

3. The catering theory only studied the act of making
payout decisions but it has not been used to explain
the difference in the amount of payments for various
companies.

Thus, the inclusion of behavioral aspects has given further
development of the payout theory because, as we have
seen, the behavioral characteristics of managers and in-
vestors do indeed have a significant impact on the payout
policy choice. With all else being equal, self-confident, op-
timistic and risk-prone managers pay smaller dividends to
shareholders. In this case, the behavior of investors, char-
acterized by an increased demand for shares of companies
paying dividends, on the contrary, stimulates payments.

The authors, in general, also share the point of view that a
well-organized corporate governance system of a compa-
ny encourages an increase in payments and may mitigate
the adverse effects of behavioral characteristics on payout
decisions. Nevertheless, the indicators of the quality of the
corporate governance system were used only in respect to
the dividend policy but not in relation to the behavioral
characteristics.
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