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Mecta pabortbl

OvpekTtop LeHTpa PuHAHCOBBIX TeXHONOTNIM U undpoBoit skoHoMKKKM CKOJTKOBO-P3ILL,
06.2019 — H.Bp.

AKagemunyecknin gupektop LleHTpa pUHAHCOBbIX MHHOBALMI U BE3HANIMYHOM SKOHOMMUKMK
Ckonkoso, 11.2018 — 05.2019.

Mpodeccop PpuHaHcoB (Senior Lecturer), Poccunitckan akoHommMYeckas wkona, 09.2017-H.8p.

OunpekTop nporpammbl «PUHAHCbI, MHBECTULNK, BaHKN», POCCUIACKaA SKOHOMMUYECKas
WwkKona, 12.2015 — H.Bp.

OvpekTop nporpammebl «MacTtep HayK No puHaHCam», POCCUIACKaA SKOHOMMUYECKAA WKONA,
05.2015 — H.Bp.

3amecTuTeNnb NpopeKkTopa, Poccminckas skoHomMYecKas wkona, 10.2016 —09.2018

MpenoaaBaTtesib Ha Nporpammax nNo sSKoHoMMKe, KopnopaTuBHbIN YHuBepcuteT CoepbaHka,
02.2018 - 09.2018

AKafeMnYecKkunii oMpeKTop NporpamMm no 3SKOHOMMKe, KopnopaTueHbIN YHUBepcUTeT
CbepbaHka, 01.2015 - 12.2017

JoueHT dpnHaHcos (Assistant Professor of Finance), Poccuiickaa sSKOHOMUYECKan WKoNa,
09.2012 - 08.2017

JoueHT dpmHaHcoB, BopsuKkckana LLIKona busHeca (Beankobputanusa), 09.2011-08.2012

Mpemun u Harpagbl
«3a 6e3ynpeyHyto paboty», B rog, 25-netuna PILL, nekabpb 2017

NaypeaTt npemum accoumaumm BbiNyCKHUKOB 1 apy3en PILL, 3a BKnag B pa3sutue
obpasoBaTenbHbIX Nporpamm, aekabpb 2016

Jlyqywnii wtatHbIM npodeccop Ha nporpamme MH®, 2017
Jlyywimin wtaTtHbI npodeccop Ha nporpamme Mud, 2016, 2017 1 2019

Jlyqwnin wtatHbIM npodeccop Ha nporpamme UMb, 2018 1 2019
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O6pasoBaHue
CreneHb Ph.D. no ¢puHaHcam, JloHaoHcKan LLkona busHeca (BenmkobputaHuma), noHb 2011

KananaaT dusmnko-matematuyeckmnx HayK, MockoBCKui focyaapcTBeHHbIN YHUBEPCUTET,
OKTAGpPbL 2009

MarucTp 3KOHOMUKM No puHaHcam, JloHaoHckaa LLkona BusHeca (BennkobputaHusa), MioHb
2007

Marmncrp sKoHOMUKM, Poccuiickan akoHoMMYecKan Wwkona, 2005

Cneumanuct, mexaHMKO-maTemaTuyecknin akynotet, MOCKOBCKUI focyaapCTBEHHbIN
YHusepcutet, 2003

Ceptudukarbi
MIT Fintech: Future Commerce online course, December 2016

Machine Learning by Stanford University on Coursera. Certificate earned on September 18,
2016

My6aukauum (cTaTbm 1 raebl B KHUrax)
lnaBa B KHUre «[oporXKaHMH. YTO Mbl 3Haem o XuTene 6osbluoro ropoga?», 2017

C6opHuMKM Kelicos LLIkonbl PrHaHcos KopnopaTueHoro YHuBepcuTteTa CoepbaHKa, yactn 1 m
2 (Keicbl N0 MaKPO3KOHOMMKE, GMHAHCAM U HasnoroBbiM Bonpocam), 2016

Shibanov, O. and A.M. Zubkov, 2009, "Time Required to Unify All Particles in the Scheme of
Equiprobable Allocation into a Sequence of Cell Layers", Mathematical Notes, vol. 85, no. 3,
pp. 366—373

Shibanov, O. and A.M. Zubkov, 2007, "Poisson-Type Limit Theorem for a Two-Stage
Polynomial Allocation of Particles Into Cells", Review of Applied and Manuf. Mathematics,
vol. 14, no. 3, pp. 422-434 (in Russian)

Shibanov, O. and A.M. Zubkov, 2006, "Poisson-Type Limit Theorem for a Two-Stage
Equiprobable Allocation of Particles Into Cells", Discrete Mathematics, vol. 18, no. 4, pp. 99-
104 (in Russian)
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Cratbu (abstracts of working papers)

Stock price reaction to dividend surprises: evidence from Russian market, 2019 (joint with
Alexey Philippov)

Abstract: The question on how the stock price reacts to the dividend announcement has
been widely studied across different countries. Evidence from the Russian market is scarce
while existing studies claim counterintuitive negative reaction of stock price to the positive
dividend surprise.We show that one have to be accurate with both methodology and data
source while studying that question. First, the simple rank or t-tests for event studies do not
account for the panel structure that seem to be important. Second, the dividend surprises
may be measured inaccurately. We present evidence that results depend on the data source
used, Bloomberg or I/B/E/S Thomson Reuters, where the latter may be less reliable for some
of the series. We use panel data methods with Bloomberg data and show that the results for
the Russian market is standard positive association of the stock price reaction to the
dividend surprise.

Leverage factor and mutual fund performance, 2019 (with Anna Zolina)

In this paper we reexamine one of the puzzles of the U.S. mutual fund industry. A stylised
fact is that average U.S. actively managed mutual fund generates a negative risk-adjusted
return, both gross and net of expenses. Therefore, the fact that active U.S. funds still control
about $10 trillion of AUM demonstrates either irrationality of investors or possible mistakes
in the average alpha estimation process. In this research, we re-calculate the risk-adjusted
return taking into account the leverage factor that was psoposed by Adrian et al. (2014). We
show that leverage factor is a useful addition to Fama-French-Carhart model. It has risk
premium of 10.1% per quarter, and it is priced in the regressions with 80 or 100 equally-
weighted portfolios of active funds. In this five-factor model we get a positive average net of
fees alpha of 0.17% per year over the period 1970-2009. Notably, the Fama-French-Carhart
model applied alone gives the value of -0.42% per year, net of expenses. Thus, the leverage
factor seems to resolve the long-term puzzle of the U.S. active mutual fund industry.

Mutual fund flows in up- and down-markets, 2016 (joint with I. Osipova)

Abstract: This paper studies the relationship between mutual fund flows and the
performance depending on whether the market was more or less volatile in the past. We
extend the model of Berk and Green (2004) to show that there could be different functional
form for fund flows in two states of the world. The idea is that in periods with higher cross-
sectional volatility of risk-adjusted returns it is harder for investors to judge the ability of
mutual fund managers. This leads to lower sensitivity after volatile markets.

We then test the main results using U.S. mutual fund data, both directly and using

up- and down-markets (with positive or negative market returns) as proxies for cross-
sectional volatility. The data confirm that sensitivity is higher in the less volatile (and in the
up-) markets. Moreover, the relationship seems to be non-linear.



Financial Markets and Cap-and-Trade System in a General Equilibrium Model, 2013

Abstract: In this paper, | study the impact of a global cap-and-trade system for greenhouse
gas emissions on financial markets. The analysis is conducted using a general equilibrium
production economy with two countries. One of the countries (developed country)
introduces the system from the very beginning while the other country (developing country)
can join it later. Firms in the first country are divided into two types with either high or low
emission levels. Therefore, this setup allows me to study both cross-country and within-
country differences. Producers face shrinking caps on their emissions and can reduce these
emissions by installing a cleaner technology. Three main results are obtained in this setting.
First, producers that have lower emissions at the start-up date have consistently higher
expected returns on equity. Second, this return spread depends on the fraction of emission
permits given for free, and on the efficiency of the cleaner technology. The higher the
fraction of free permits and the reduction in the emissions after installment of the cleaner
technology, the lower the spread. Further, | show that if the second country joins the cap-
and-trade agreement at the start-up date, and if it is given a high enough number of permits,
both countries are better off in terms of consumption streams. But they might be worse off
in terms of emissions after taking into account the long-lasting impact of the greenhouse
gases. So, | derive the level of permits that makes the second country break-even in terms of
consumption stream and show that this level leads to higher long-term emissions than in the
case of the first country with caps only. The results are stable to a range of parameters. |
obtain empirical results which support the implications of the model.

NpenopaBsaHue
MeTo4on0rnMYecKknii ceMuHap, NpuKknagHble marnctpatypsbl, 2017-H.8p.

OugeHKa akTMBOB (NpUKAaaHble MarucTpaTypbl 1 Mud P3LL, 6usHec-wkona CKOJTIKOBO;
BK/1H0YAA OLEHKY CTOMMOCTM akuuii n obanraumin; CAPM; dbakTopHble MoAEeNN; AEPUBATUBDI;
noseAeH4yeckue ¢puHaHcbl), 2014 — H.Bp.

MakpoakoHoMMKa (PILL/makpoduHaHcbl, KY CoepbaHka/CobepbaHK-500, MmnHM-MBA,
DKOHOMMKA AnA meHeakepos, baHk Poccnin’2017, 6usHec-wkona CKO/TKOBO), 2012 — H. Bp.

KopnopaTtneHble ¢puHaAHCbI (NpMKAaaHble MarucTpaTypbl, 6usHec-wkona CKOJ/IKOBO), 2018

BeeaeHue B GMHaHChI (BKAOYas KoprnopaTusHble puHaHckl, WACC, CAPM), 2013 — 2015

BbictynneHuna s CMU

PBK MHeHus, PBK TB, PBK Quote, loBoput MockBa, Pagmo Poccun, Mocksa 24, Mepsbin
KaHan, OTP, oxab, CepebpaHbln goxab, Pecnybnnka, Popbc, Beaomoctu, The Bell,
Tpouukunin BapuaHT, The Village, OroHék, The Question, MocTtHayKka u ap.



KpaTtkasa 6uorpadpus

Oner WWnbaHos — npodeccop dpmHaHcoB Poccuiickon IKoHOMUYecKom LLIKoAbl n gupeKkTop
LeHTpa pUHAHCOBbIX MHHOBALMIN N Be3HaNNYHON 3KOHOMMKKN CKONKOBO. B HacToALee
BPeMs TaK»Ke BbINOJHAET PO/ib ANPEKTOpa NPUKAALHON maructpatypbl PILL no ¢uHaHcam.
Oner yunaca Ha MexaHUKo-maTemaTnyeckom dakynbtete MY um. M.B. JlomoHocoBa 1 B
maructpatype PILL no akoHomuKe. Monyunn cteneHb KaHAnAaTa PU3MKO-MaTEMATUYECKUX
Hayk B MI'Y n PhD no ¢uHaHcam B JlToHAoOHCKoM LLIKone busHeca.

Oner yacto BbicTynaet 8 CMW Ha TenesuaeHun (Mepsbii Kanan, OTP, TBU, PEK TB, [loxap),
paano (foBopuT Mocksa, CepebpsHbiii 4o ab, Paano Poccun) U ¢ KONOHKaMM U MHEHUAMM
(PBK, Pecnybnuka, ®opbc, Beagomoctn, KommepcaHT n ap.). HayuHble nHTepecbl —
ynpaBieHne akTMBamMu (B YaCTHOCTU, NaeBble MHBECTULMOHHbIE POHAbI), OLLEHKA aKTMBOB U
MAKPO3KOHOMMKA, 0COBEHHO B NPMMEHEHUM K GUHAHCOBbLIM PbIHKAM.



