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Bo Bpemsa Tekyuiero ¢uHaHCOBOro Kkpusmca HabnogaeTcss 3HaunTenbHOEe MafgeHWe MHOrMX
¢oHOO0BbIX pbiHKOB. OgHaKo pasmax nageHust MHOEKCOB pasHblX CTpaHax M LeH akuuMh pasHbiX
KOMMaHun cuinbHoe pasnuyaeTcs. CyllecTByeT MHOXECTBO (pakTopoB, KOTOpble NOTeHUMarnbHO
OODBACHSIOT 3TU pasnuuns, HO B AaHHOW paboTe uccnegyeTcs BrMSIHME KavyecTBa MHCTUTYTOB U
KOpnopaTMBHOrO yMNpaBlieHNs Ha MoBeJeHWe LieH akuMin BO BpeMsi Kpuanuca. PaccmartpuBaeTcs
adhheKT KayecTBa rocydapCTBEHHbIX WHCTUTYTOB CTpaHbl Ha noBegeHMe POHOOBOrO pbiHKA WU
3ahdhekT KOpnopaTMBHOrO yrNpaBneHnss Ha OUHAMUKY KOTMPOBOK KOMMaHWW. AHanm3 Ha Bbibopke
n3 53 cTpaH nokasan, 4YTo B CTpaHax CO crnabbiMu rocygapCTBEHHbIMU MHCTUTYTaMu, BEMNMYUHA
nageHus CTpaHOBOro MHAekca bonee 3HaumTenbHa. B gaHHon paboTe nokasaHo, UTO Ha BbIOOpPKe
13 6onee yem 850 oupm 13 43 cTpaH KOMNAHUN C HU3KUM YPOBHEM KOPNOPATMBHOIO yrnpaBrieHns
ucnbiTbiBaloT Oonbllee NageHne B LeHe akuuu. KnyeBbiM pesynbTaToM SBMSIETCS TO, 4TO
BbICOKWA YPOBEHb KOPNOPATMBHOIO YNpaBfeHUs urpaet 3Ha4YMTEeNbHY PoSib BO BPEMS Kpu3unca B
CTpaHax C XOpOLWWMW [OCYyOAPCTBEHHbIMU WHCTUTYTaMu, 4YTO MPOTUBOPEYUT npeablayLmm
pesynbTaTam paboT, nccrnenyowmx HEKPM3MCHbIE NEPMOAbI.

KnroueBble cnoBa: KoprnopaTvBHOe ynpasrieHne, Npo3pavyHoCTb, (POHOO0BbIN PLIHOK, (HUHAHCOBbIV
Kp13nc, rocyaapCcTBeHHbIEe NHCTUTYThI
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During the current financial crisis stock markets all over the world experienced a sharp decline.
The magnitude of the fall, however, varied across countries and companies. There are a number of
factors that can explain this variation. In this work | focus on the effect of institutions and corporate
governance on the magnitude of the fall of stock prices during the crisis. | consider both the effect
of country-level institutions and firm-level characteristics. In cross-country analysis using data from
53 countries | show that the fall of the stock market was stronger in countries with worse corporate
governance and lower quality of government institutions. In the firm-level analysis using the data
on over 850 firms from 43 countries | find that the fall in the stock prices was stronger from firms
with lower level of disclosure and transparency. These results are consistent with the finding in the
literature regarding the effect of the Asian financial crisis of 1997-1998. In addition | find that during
the crisis the effect of firm-level transparency is more important in countries with better corporate
governance and government institutions, which is contrary to the findings in the literature for the
non-crisis periods.

Key words: transparency, corporate governance, stock market, government institutions, financial
crisis
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1. BBeaenue

Texymmii MUPOBOW (MHAHCOBBIM KPHU3HC TOBIWSI Ha KOHOMUKHA MHOTHX CTpPaH MHpA.
Kpusuc navancs Ha ppIHKE UIIOTEYHBIX OyMar, IepBbie MPU3HAKK KOTOPOTO NosBUiIUChH B 2006 romy
B BUJIE YMEHBIICHUS NPOJaX JOMOB, U K cepeaune 2007 roga oH mepepoc B NOJTHOMACHITAOHBIN
KPU3HC BBICOKOPUCKOBAHHBIX WIOTEYHBIX 3aknagHbix. B 2008 romy <¢uHAHCOBBIA KpU3HC
pacTpoCTpaHMIICS Ha PEATbHBI CEKTOp SKOHOMHKH, YTO MPOSBUIOCH B YMEHBIICHHH OOBEMOB
BBIITyCKa, COKPALLEHUHU CIIpOca, MaJeHUN 1IeH aKIMi KoMnaHui u pocte 6e3paboruisl. Benencsue
3KOHOMUYECKOr0 Kpu3Hca LEHbl aKIUil MHOIMX KOMIIAHUH 3HAYUTENbHO YMEHbIIMIUCH. OIHAKO
JUTS pasHBIX (PUPM M CTpaH BEIWYMHA TAJEHUS IICH aKIWH W WHAEKCOB 3HAUYUTENFHO Pa3indajach.
Cpemn MHOTHX (DaKTOPOB, KOTOPBIE MOTJIHM MOTEHIMAIHHO OKa3aTh BIMSHUE HA KOMIAHWW M Ha
CTpaHbl, B JaHHOHN padoTe OyAeT UCCIeIOBAaHO BIMSHUE KAYECTBA KOPIOPATUBHOTO yIPABICHHS Ha

IIOBCACHUC LICH aKHI/Iﬁ U MHACKCOB CTPaH B YCIIOBHUAX MUPOBOI'O KpU3unca.

[Mpenpiaymume paboThl, paccMaTPUBAIOIINE KOPHMOPATHBHOE YIpPABICHHE M (HMHAHCOBHIC
PBIHKH, TIOKa3aJH TTOJIOKUTEIBHYIO 3aBHCHMOCTh MEXIY YPOBHEM 3alIUTHI IpaB WHBECTOPOB H
[eHaMU akiuil Ha (OHJOBOM pPBIHKE, a TAaKXKe, MEXIy DPHIHOYHOW KaluTalu3alfeld U ypOBHEM
KoHIleHTparuu akinoHepoB (La Porta, Lopez-de-Silanes and Shleifer, 2005, Levine, 1998). LLSV
(1997) nokazanu, 4yTo B BEIOOPKE U3 49 cTpaH HU3KUHU YPOBEHD 3alIUTHI IPAB KPETUTOPOB U HUZKHMA
YPOBEHb HCIOJHEHHUS 3aKOHOB MPUBOMAAT K 3aJlepXKKE Pa3BUTUS (PMHAHCOBOTO CEKTOpa CTPAHBI.
Uccnenoranue Nicola, Laeven and Ueda (2007) moka3ano, 4TO B MOCIEIHUE TOABI HAOIIOIACTCS
yIydlIeHHe KOPHOPATUBHOTO YHpPAaBJICHUS OOJBIIMHCTBA CTPaH, CXOAWMOCTh KadecTBa
KOpPITIOPATHBHOTO YIPABJICHUS M IOJIOKUTEIBHOE BIUSHHE KOPIIOPATHBHOTO YIPABJICHUS Ha
JIEJIOBYI0 akTHBHOCTH B crpaHe. Bekaert, Harvey, Lundblad u Siegel (2008) mokaszamu, 4ro
NOJUTUYECKUE PUCKH, (PUHAHCOBAs OTKPHITOCh M Pa3BUTHE (PUHAHCOBOTO PBIHKA OOBICHAIOT

HpI/I6HI/I3PITCJ'II>HO INOJIOBUHY U3MCHCHUA HHACKCA (1)OHI[OBOFO PpbIHKA CTpPaHbI.

KopnoparuBaoe ymnpaBieHne MOKeT ObITh OCOOCHHO 3HAYMMBIM BO BpeMs (DMHAHCOBOIO
KpHU3KMca IO JBYM HpPUYMHAM: BO-NEPBBIX, KPU3UC MOXKET IPHUBECTH K OOJBLIIMM O0beMam
9KCHONpPUAIMKY TMPHUOBLIM MEHEIKepaMH KOMIIAHMH, IOCKOJIBKY OHH OXHJIAIOT COKpalleHHe
npuObUM U OyAyIIMX HWHBECTULMI. BO-BTOPBIX, YPOBEHb KOPHOPATUBHOIO YTNPABICHHS CIYKHUT

CHTHAJIOM JJISl HHBECTOPOB 00 YPOBHE 3aIUThI UX WHBECTUIUH.

Johnson et al (2000), ananu3upys asuarckuii (uHaHCOBBIM Kpusuc 1997-1998 ronos,
MOKa3ald, 4YTO B Pa3BHBAIOIIMXCS CTpaHax C 0Oojiee BBICOKAM YPOBHEM KOPIIOPATUBHOTO
yrpaBlieHUs] 0OeclieHUBaHWE OOMEHHOTO Kypca W majJieHHe (OHJOBOTO HHJEKCAa ObLIO MeHee

3HaunTenbHBIM. Mitton (2002) Hamen SMOHPUYECKOE TOATBEPKACHHE TOMY, YTO BO BpeMs



a3MaTCKOTO Kpusuca (UPMBI ¢ 0oJiee BBICOKMM YpPOBHEM pPaCKpbITUS HH(DOpPMAIMK TOKa3aiH

MeEHBbIIIee MaJicHUE [eH aKI[Uil.

OnHako ocTaercss OTKPBITBIM BOMPOC, BEPHBI JIM JaHHBIE BBIBOABI MO OTHOIICHUIO K
Tekymiemy (puHaHcoBoMy Kpuzucy. Asmarckuid kpu3uc 1997 — 1998 1. Obu1 B OOJbIIel cTeneHn
BBI3BaH MpoOIeMaMH C KOPHOPATUBHBIM yIpaBICHHEM B HE(PUHAHCOBOM CEKTOpE, TOr/a Kak B
TEKymeM Kpu3uce apyrue (akTopsl WIrpaloT TIaBHyl0 poib. Kpome Toro, 3T paboThl HE
UCCIIEYIOT CBSI3b MEXIYy YPOBHEM KOPIIOPATUBHOTO YIPABJICHUS W IIEHOW Cpeir CTpaH u (GUpM
OJTHOBPEMEHHO. B YacTHOCTH MHTEpECeH BOIMPOC O TOM, SIBJSIFOTCS JIM YPOBEHb KOPIIOPATUBHOTO
yIpaBjieHUss Ha ypoBHE (UPMBI M Ha YPOBHE CTpaHbl JONOJHEHHMSMH JAPYr K APYry WIN
cyocturytamu. Durnev and Kim (2005) mokaszamu, 4To KOpPHOpaTHBHOE ympaBlieHHEe Oolee
3HAUYUMO BIIHMSIET Ha IIEHY aKIMM KOMIIAHUHM B CTpaHax co cia0oil mpaBoBoil cuctemoii. Borpoc o

COXpaHC€HUHU 3TUX BBIBOJOB BO BpEMA TCKYLICTO (I)I/IHaHCOBOFO Kpusuca oCTacTCsa OTKPBITBIM.

B nanHoil paGote uccienyercs CB3b MEXIY YPOBHEM KOPIOPATHBHOIO YIPAaBJIECHUS U
nmajiecHueM LeH aKIuid BO BpeMs TeKymero kpusuca. V3ydaercs Bompoc BIMSHUS YPOBHS
TOCYJapCTBEHHBIX MHCTUTYTOB Ha MajieHrne (JOHIOBOTO PHIHKA CTPAHBI, a TAK)KE BIMSHUE KadyecTBa
KOpPITIOPAaTHBHOTO YIIPABJICHHUS Ha IOBEIEHHE IIEHBl AKIHWHW HEKOTOPHIX KOMIIAHUH BO BpeMs

TCKYUICTIO KpHU3HUca.

OcHOBHasl TUMOTE3a JaHHOH paboThl COCTOUT B TOM, YTO BO BPEeMs TEKYILIero (PHHAHCOBOTO
KpHU3HCa YPOBEHb KOPIIOPATUBHOIO YIPABIEHUS UTPAET TY KE POJib, KAK U B a3MaTCKOM KPHU3HUCE, TO
€CTh ISl CTpaH M (pUpMBI ¢ Oosiee BBICOKMM yPOBHEM KOPIOPATUBHOTO YIPABIICHHS MaJCHUE LEH
aKUMH ¥ MHIOEKCOB MEHee 3HauuTeNbHO. /laHHas rumore3a MOATBEPXKIAETCS HA JAHHBIX 1Mo 895
KOMIIAHUSIM U3 Ppa3HBIX CTpaH M OTpaciedl MpH BKIIOYEHUH CTPAHOBBIX W  OTPACIEBBIX
¢ukcupoBaHHbIX 3(dexToB. CreayomuM KIIOYEBbIM pPe3yJIbTaToM paboThl SBISIETCA TO, YTO
YPOBEHb KOPIIOPAaTHBHOI'O YHPABJIECHUS KOMIIAHMM Oojiee BaKE€H B CTpaHax ¢ Oosiee pa3BUTHIMU

rocyaapCTBCHHbBIMU UHCTUTYTaMMU.

OddeKkT oT ypoBHS KOPIOPATUBHOMN MPO3PAYHOCTH MEHBINE I O0IBIIHX GUPM, BEPOSITHO
noTomy, 4To uH(popManus o KpynHeIX ¢pupmax Oosiee AOCTyIHA JIJIsl HHBECTOpOB. Takxke 3 dekt
KOPIIOPATUBHOTO YMpPaBJICHUS MEHEe 3HAYUTENICH sl QUPM C BHICOKUM YPOBHEM JI0JITa K Hayalry

KpH3Hca.

Crnenyronmii pasznen ONMCHIBAET JaHHbIE W MeTodosoruto. B pasnmene 3 npuBeneHsl
OCHOBHBIE pe3yJbTaThl PalbOThl, a TAKXKE pe3yJbTaTbl TECTOB POOACTHOCTH U MPEAKPU3UCHOIO
uccnenoBanus. B pasgene 4 m3ydaercs CBA3b TOCYAApPCTBEHHBIX HMHCTHTYTOB W (DMHAHCOBOTO

pbIHKa. B paszeie 5 npuBeneHO 3aKII0YEHUE.



2. JlaHHbBIE€ U METOA0JIOTHSI

B nmannHo#t pabore paccmarpuBaroTcs naHHble 1o 885 ¢upmam u3 43 crpan m 60 orpaciei
ASKOHOMHKH. Texkymuii GUHAHCOBBIA KPHU3KUC 3aTPOHYJ SKOHOMHUKH MHOTHX CTPaH, MOATOMY OBLIO
pelIeHO BKIIOYUTh MAaKCHUMajbHO JOCTYHHBI Ha0Op KOMIIAHMH, IO KOTOPBIM HMeJach
uHopmarys. PupMbl B BBIOOpPKE OBLIIM OTOOpaHbI MO CIAEAYIOIUM TPEM KPUTEPHSIM: BO-TIEPBBIX,
(bMHAHCOBBIE TAaHHBIC O KAXKJO0W KOMIIAHUH JIOJKHBI OBUTH COJIEPIKATHCS B 0a3e NaHHBIX OSIRISl,
KOTOpas sIBJISIETCS OCHOBHOM 0a30ll JaHHBIX, UCIOJIB3yeMOH B HccieqoBaHUU. Bo-BTOpBIX, ObLIH
HCKITIOYEeHBI (UPMBI U3 PUHAHCOBOTO cekTopa. HakoHell, B BRIOOPKY ObLTH BKIIOYCHBI T€ (DUPMBI,
JUIE  KOTOPBIX  BBIYHMCISIETCS  YPOBEHb  IMPO3PAdyHOCTH, U3MEpPSAEMBI  HHIEKCOM
Transparence&Disclosure Index or aremcra Standard&Poor’s’. Kmaccupukarms oTpacieif,

v v 3 v
Hcroib3yemasi B pabore, siBisieTcs: cTannapTHol 2-3Ha4Hoi SIC” KoIupoBKOH.

Pucynox 1 Pacnpenesenne ¢gupm no crpanam, scero 885 ¢gupm u3 43 ctpan

BT SA

M Tapan
T
EFrance
M Other

JIJIs OIEeHKH BO3JEHCTBHSI MHPOBOTO (PMHAHCOBOTO KpH3UCA HA NIEATENBHOCTH (UPMBI, B
paboTe UCTIONb3yeTCs MUHIMATBLHOE 3HAUCHUE TIEHBI aKIM BO BPEMs KPU3MCHOTO MEPHOa, C HIOHS
2007 r. mo maprt 2009 T., Ipu 3TOM TIeHa KaXKJIOH akiuu nepen Kpuszucom pasHa /(0. Hampumep,
ecnu 1ieHa akiuu kommanuu 1 uroHsS 2007 1. paBHa 2000 m BO BpeMs Kpu3Hca IleHa ymajaa 70
MUHUMAJIBbHOTO 3HaueHuss B /200, TO Mepa BO3IEHCTBUS Kpu3Hca Ha KOMIIAHUIO COCTaBUT
(1200/2000) *100 % = 60 %. Takoe onpeaeiieHre BO3ACHCTBUAS KPU3KCa HA IEATEILHOCTh (PUPMBI
ucrionb3yercss B ymreparype (Johnson et al., 2000, Mitton 2002). Ha puc. 2 MOXHO BHIETH
JUHAMHKY KYpPCOB aKIMi JUIsl IByX aMephKaHCKuX kommaHuil (Alcoa m Exxon) m ans mHaekca
S&P500. Bennunna mazgeHust pazivyHa uis 3THX (QHUPM, B TO BpeMs Kak IIeHbl Ha He(YTh U

aMFOMUHAN (OCHOBHBIC TPOAYKTHI Alcoa 1 Exxon) pe3ko CHU3HUIINCH B IEPHO]| KpHU3HCa.

! Basa manmbix Osiris BKmodaeT GuHAHCOBYIO HHpOpMario o 38 000 kommanwuii Bo Bcem Mupe (30 000,
HeaMeprKaHCKHe KoMnaHuu). MHpopmalust BKItodaeT: (PUHAHCOBYIO OTYETHOCTh, popMmbl SEC, neTanabHbIe OLCHKH
JIOXOJJOB KOMITAHUH, BKITFOYast PEKOMEH/IAINH, CTPYKTYPY COOCTBEHHOCTH, IJaHHBIE O KOTUPOBKAX, HOBOCTH H OLICHKH.
2 Kommanmst Standard & Poor's - IpH3HAHHBIH MEPOBOIL THAEP B 06IACTH PEIOCTABICHHS HE3aBHCHMBIX
BBICOKOKAYECTBEHHBIX YCIIYT MO OIIEHKE KPEAUTHBIX PUCKOB, M3JaHUIO aHATUTHIECKHUX U CIIPABOYHBIX MaTePHAIOB IS
MHPOBOTO (DHHAHCOBOTO PHIHKA.

? Standard Industry Classification



PucyHnok 2 /lunamMuka 1meH aKiui AJ1s AByX aMepUKAHCKUX KoMIaHuii u unaekca S&P500

Jul 2, 2007 :  wm~GSPC 1,519.4301 EOM §4.82 mAan 41.09

03

-20%:

S&P 500
-0

-60%

-80%
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Tak xak Bce (pUpMBI pa3HbIe, TO ISl KOHTPOJIS Ha CHeNU(UIHBIC XapaKTePUCTHKH (PUPMBI B
pabote ucnonb3ytoTcs nepemeHHble nonra (debt), ypoBHs kammrana (capital), pazmepa Gupmbl
(size), ypoBHs monroBoro pbruara (leverage) W ypoBHS HMHTEHCHMBHOCTM KamnuTana (capital
intensity), IpyU 3TOM BKIIIOYAIOTCSl CTPaHOBBIE M OTpacieBble (pukcupoBaHHble d3hdekTs. OaHaKO
BKJIIOYEHHE IIEPEMEHHON YPOBHS [IOJIOBOTO pbl4ara MOKET BbI3BaTh HEKOTOpPbIE MPOOJIEMBI B
OOHapYKEeHUN BIUSHHUS KauecTBa PACKPBHITHS WHPOpPMAlUMM Ha TMOBEJCHHME LieH akuui. Huskuit
YPOBEHb MPO3PAYHOCTH (PUPMBI MOXKET BIHATH HA YPOBEHB JIOJTOBOTO phlYara mepeis KPH3HCOM.
Uto0bl M30ekaTh 3TUX MPOOJIEM B PErpecCHI0 BKIIOYAOTCS 00¢ mepeMeHHbIe. Takke B KauecTBe
KOHTPOJIBHBIX TEPEMEHHBIX HCIIOJNB3YyeTCS IOKa3aTelb PhIHOYHAS [, KOTOPBIA BBIYMCIECH B

HpCI[KpI/I?)I/ICHI)Iﬁ IepuoId. OCHOBHBIE CTATHUCTUKHU BI)I60pKI/I IMPHUBCACHLI B Ta6J'II/IHC 1.

Tabéauna 1 OcHOBHbIE CTATHCTHKH

Stock price Long term debt,  Sales, mln PPE, mIn Disclosure

Cratucruxa performance mln USD USD Leverage USD Index
Cpennee 47.0 51.6 182.0 0.8 66.2 58.6
Crann. OTKII. 20.9 448.0 1670.0 10.7 543.0 15.3
Min 1.4 0.0 0.0011 0.0 0.0017 52
max 100.1 7860.0 29700.0 3153 10400.0 88.7

UYroOBsl M3MEPUTH YPOBEHBb NMPO3PAYHOCTH (GHUPMBI, B paboTe MCHoib3yercss uHAekc T&D
Index ot arenrctBa S&P. O10oT MHAekc Bappupyercs oT 0 1o 100 myHKTOB, ¥ B HaIlIeH BHIOOPKE OH

MEHSETCS OT 5 110 89 MyHKTOB.

3. Pe3yabrTarnl

3.1. OcHoBHBIE pe3yJIbTAThI
OcHoBHas CHCHI/I(bI/IKaIII/ISI B I[aHHOﬁ pa60Te - perpeccusd JUHAMUKU LCHbBI aKOUHU B KpH3HCHBII71
nepuoJ Ha YPOBCHbL IIPO3PAYHOCTH KOMIIAHMH, BKIIIOYAKOIIAasd KOHTPOJBHBIC TICPECMCHHLBIC!

Stock Performance; = o + § = Disclosure; + 1, CV; + . + ¥, = CV,,; + 5,



rne Stock Performance - MUHUMaNbHBIN KypC aKIMK B KPU3UCHBIN nepuof, ¢ utons 2007 mo mapt
2009, mpu stom B mioHe 2007 r. meHa akumu paBHa 100, Disclosure — nanekc T&D u CVs —
KOHTPOJIbHBIE TIEPEMEHHBIE (PHPMBI, BKIIOYAOIIHE CTPAHOBBIC H OTPACIIEBHIC TaMMH-TIEPEMEHHEIE.
Hwxke Oymer paccMoTpeHbl Oosiee CIIOKHBIE MOJETH, BKIIOYAIOIIME B KauyeCTBE KOHTPOJIBHBIX
IIEpPEMEHHBIX CTPaHOBBIE U OTpaciieBble (hakTopbl. OCHOBHASI TUMOTE3a pabOThI 3aKII0YAETCS B TOM,
410 y (hupM c 6osiee BHICOKMM YPOBHEM MPO3PAYHOCTH M PACKPBITUS MH(OpPMALUU MaJeHUE LEHbI
aKIMM MEHee 3HAYUTENILHO, TO €CTh > (.

B tabnune 2 mpuBeneHbl pe3yNbTaThl PErpecCHd LEHBl AKIWU KOMIAHWU B KPU3HCHBIN
MepUOJl Ha ypPOBEHb MPO3PAYHOCTH. Pa3nudHbIe KOMOHKH TaONHIBI MPECTABISIOT PE3YIbTAThI
pa3NMMYHBIX  crenu(HuKanuid ¢  pa3HBIMH  KOHTPOJBHBIMH  TIEPEMEHHBIMH,  Pa3HBIMH
(ukcupoBaHHbBIME 3P dEKTaMU W pa3NuyHON crenupuKanued omuOoK (KIacTepU30BaHHBIE MO
cTpane, mubo mo otpaciu). Korga crpaHoBeie ¢ukcupoBaHHbIE 3(D(EKThl BKIOYCHBI M OIMIHOKH
CTPYIIHMPOBAaHHBI [0 OTPAC]sAM, OLIMOKAa CMEIIEHHs] OLEHKH H3-3a HEHAOJII0JaeMbIX CTPaHOBBIX
MEPEMEHHBIX MCYE3aeT, MPH 3TOM OICHKH YUYHUTBIBAIOT KOPPEISALHIO OMIMOOK BHYTPU WHIYCTPHH,
TO €CTh WHAYCTpUANbHBIE MIOKH MOTYT ObITh oOmmMu. HaobopoT, eciu BKIIOYEHBI
¢uKcupoBaHHBIE OTpacieBble 3((EKTH U OMMOKU CTPYNIIPOBAHHEI 110 CTPaHE, YAAISIETCS OMIMOKa
CMCIICHHS OIIGKHM W3-32 HEHAOJI0JaeMbIX OTPACIEBBIX XapaKTEPUCTUK, MPU OSTOM OLEHKH
YUUTBIBAIOT KOPPEISILHNIO OITUOOK BHYTPH CTPAHBI, T.€. CTPAHOBBIC IIIOKU MOTYT OBITh OOLIMMH ISt
(¢bupM BHYTpH OJTHOW cTpaHbl. BennmuuHa 1 3HaK KOA(PPHUIIMEHTOB YKa3bIBAIOT HA TO, YTO Y GPHUPM C
OoJsiee BHICOKMM YPOBHEM pacKphITHsi MH(OpMaImu, B cpelHeM, Ooyiee BBICOKAs IIEHAa aKIUH BO
BpeMsl KpH3UCAa. YMEHBIIEHHUE YPOBHS MPO3PAYHOCTH KOMMaHuM Ha 10 NyHKTOB BeIeT K
YMEHBIICHUIO IIeHbl akiuu Ha 2.2 % (xonoHku 1-3) m Ha 1.5 % (xomoHku 4-6) B KPU3HCHBIN
Nepuo/I.

Koaddunment npu nepeMeHHON ypOBHS PACKPBHITHS HHGOPMAINU SBISIETCS 3HAYUMBIM BO
Bcex crnenudukanusax u Bapeupyercss ot 0.9 % mo 2 %. Pe3ynbraThl TakKe SBISIFOTCS
HSKOHOMHYECKH 3HAaUYMMBIMU. Eciam ypoBeHb (MHAHCOBOH MPO3PaYHOCTH (GHUPMBI HU3KHUH, TO
MEHEDKEphl, ¢ OoJblIeil BEpOATHOCTbIO, OyIyT HCHONb30BAaTh YACTHYI HH(POpPMAIUIO s
U3BJICUCHUs MPHUOBLUIN, BCIEICTBUE UYETO 3aTpaThl aKIMOHEpOB yBenuuyaTtcs. Kpome Toro myuiiee
Ka4yecTBO PACKpPbITHS MHGPOPMALUU pabOTaeT KaK CUTHAJ MOTCHLIUAIBLHBIM HMHBECTOpAM, YTO UX
mpaBa OyIyT 3alllMIIEHBI, €CIM OHU pEIIaT BKJIAJbIBaTh CBOM CpPEACTBAa B KOMMaHUIO. Takum
00pa3oM HHBECTOPHI H3BIMAIOT CBOHM AKTUBBI U3 HETIPO3PAYHBIX (PMPM H IMMOBTOPHO WHBECTUPYIOT HX
B Oosiee mpo3paunbie akTHBBL. OTpUIaTeNnbHbI K03()QUIMEHT Tpu pIHOYHOHN [ yKa3bIBaeT Ha TO,
9TO MEHEE KOPpPEeIHPOBaHBbIE C PBIHKOM (UPMBI CTPANAlOT MEHbIIE BO BpeMs Kpu3uca. Tarke

BBICOKHM YPOBCHL AOOJIOBOTO pbldara M YpPOBCHb O0JIIra nepea KpU3UCOM BEAYT K 3HAYUMOMY



MaJCHUIO IIeH aKkIui. J[pyrum KIr04eBbIM BBIBOJIOM SIBIISIETCS TO, UTO MaJIEHUE IIEH aKIUKA OOJIBIINX

¢bupM MeHee 3HAYUTEIHHO.

Ta6auna 2

Stock prices during the crisis and level of transparency

Dependent variable: Stock price at the lowest point during financial crisis with June, 2007 = 100.

Country fixed effects, errors clustered by Industry fixed effects, errors clustered
industry by country
(1) 2) ) “4) ) (©)
Disclosure 0.222%* 0.219**  0.216%* 0.135**  0.146** 0.155%%*
[0.0973] [0.0922]  [0.0928] [0.0513]  [0.0544] [0.0501]
beta -11.64 -11.74 -11.76 -6.255% -6.439* -6.461**
[8.524] [8.647] [8.523] [3.113] [3.200] [3.148]
Size 3.173% -0.277 2.358 3.135% 0.669 4.480%**
[1.662] [0.849] [2.269] [1.635] [0.613] [1.836]
Leverage 0.109%*** -2.413 -0.765 0.148%*%** -1.325 0.868
[0.0377] [1.533] [0.904] [0.0417] [1.126] [0.868]
Debt -4.303* -3.512 -2.086 -3.468
[2.507] [2.916] [2.556] [2.714]
Liability 2.507 0.704 -0.531 -0.859
[2.272] [2.366] [1.954] [2.175]
Capital intensity 1.807%* 1.901%** -0.0184 0.459
[0.854] [0.886] [0.594] [0.642]
Country fixed effects yes yes yes No no no
Industry fixed effects no no no Yes yes yes
R-squared 0.166 0.177 0.18 0.315 0.315 0.318

Notes:

Standard errors in brackets, *** p<0.01, ** p<0.05, * p<0.10.

The table reports coefficients of regressions of crisis-period stock performance on disclosure quality variable measured by S&P for
885 firms from 43 countries and 60 industries. Stock performance is a minimum stock price over the crisis period (June, 2007 -
March, 2009) with June 2007 = 100. Firms with missing data on any control variable are excluded. Firm size is the logarithm of total
sales. Debt is the logarithm of LT debt, Capital intensity is the PPE and Liability is the logarithm of liability. The leverage is LT debt
over total sales. Beta is the market 1 year pre-crisis beta. All firm variables correspond to pre-crisis period (as of end 2006).

B Tabmmne 3 npuBeAeHBI pe3ysbTaThl PETPECCHH, TI€ BKIIOUEHBI CTPAHOBBIE U OTPACIICBBIC
¢ukcupoBanHble JPQEeKTh. 3aMeTHM, 4YTO 3HaK Kod(h(uIMeHTa TpU HWHACKCE PACKPHITHS
MHPOPMALIMU OCTaeTcs TEM JK€ CaMbIM, OJIHAKO CTAHOBMUTCSA 3HaYuMMbIM Ha 10%-oM ypoBHe.
[TaneHne 3HAYUMOCTH MOXXHO OOBSCHHUTH OOJBLIMM KOJIMYECTBOM CTPAHOBBIX M OTPACIEBBIX
JamMMHu-TiepeMeHHbIX (Bcero 103 nepemennbie). Bennunna ko3 duiyienTa mpu HHAEKCE PACKPBITHS
MHPOPMALIUHU TTOKA3bIBAET, YTO YMEHBIICHHE YPOBHS PACKPHITHA WHPOpManuu Komnanuud Ha 10
MYHKTOB BEJIET K YMEHBIIICHUIO IIEHBI akiu Ha 1.4 %.

Tabauna 3
Stock prices during the crisis and level of transparency
Dependent variable: Stock price at the lowest point during financial crisis with June, 2007 = 100.

(1) ) 3)
Disclosure 0.144* 0.144* 0.144*
[0.0872] [0.0851] [0.0846]
Beta -7.739%** -7.739%* -7.739
[1.477] [3.933] [7.042]
Size 4.408%** 4.408** 4.408*
[1.676] [1.980] [2.464]
Leverage -0.0111 -0.0111 -0.0111
[1.357] [0.917] [1.037]
Debt -1.677 -1.677 -1.677
[2.303] [2.850] [2.414]



Liability -2.323 -2.323 -2.323

[1.857] [1.660] [1.914]
Capital intensity 0.568 0.568 0.568

[0.739] [0.575] [0.917]
Country fixed effects yes yes yes
Industry fixed effects yes yes yes
R-squared 0.333 0.333 0.138

Notes:

Standard errors in brackets, *** p<0.01, ** p<0.05, * p<0.10.

The table reports coefficients of regressions of crisis-period stock performance on disclosure quality variable measured by S&P
for 885 firms from 43 countries and 60 industries. Totally 103 country and industry dummies. Stock performance is a minimum
stock price over the crisis period (June, 2007 - March, 2009) with June 2007 = 100. Firms with missing data on any control
variable are excluded. Firm size is the logarithm of total sales. Debt is the logarithm of LT debt, Capital intensity is the PPE and
Liability is the logarithm of liability. The leverage is LT debt over total sales. Beta is the market 1 year pre-crisis beta. All firm
variables correspond to pre-crisis period (as of end 2006). First column presents specification with robust standard errors, second
with clustered by country errors and third with clustered by industry errors.

Jlnst IpoBEepKH pOOACTHOCTH PE3yJbTATOB Jaiee OyayT pacCMOTPEHBI HECKOJIBKO JpyrHe
cnienuuKayu 6a30Boi MOAETH, OyIyT UCTIONIB30BaHbl ABTEPHATHBHBIC MEPHI YPOBHS PACKPBITHS
unpopmaruu (Mitton 2002). Taxke OyAeT HpoBEACH aHAIW3 MPEIKPU3UCHOTO TEPUOMAA, UTO
IIOMOXKET TOHSATb, SBJISIOTCS JH MOJTYyYEHHBIC BBIBOJBI CIICIM(DUUHBIME Ul KPU3UCHOTO MEPHO/a,

MO0 OHU ABJISIETCS OOILIMMHU.

3.2. YpoBeHb NPO3PAYHOCTH U XaPAKTEPUCTHKH PHUPMBI

B oToli raBe paccmarpuBaeTcs crienupUKays OCHOBHOW MOJIENN ¢ BKIIOYEHHBIMU TIEPEMEHHBIMU
B3aMMOJICHCTBHSL YPOBHS PACKPBITUS MHGOpPMAIMU (GUPMBI U €€ XapaKTePUCTHKaMH IS TOTrO,
9TOOBl ONPENENUTh sl KAakoro THIIA KOMIIAaHMW Oojiee BaKHO HMMETh BBICOKUH HWHJEKC
npo3payHocT. Crnenudukanus perpeccuy IPUHUMAET CIEAYIOUIHIA BU:

Stock Perf,=a + ff ¢ Discl, + y,CV;; + .. + ¥, = CV,; + &% CV,; * Discl; + &,
Koappumuent & mpu mepeMeHHOW B3aMMOJCUCTBUS OJHOW W3 KOHTPOJILHOW TEpEeMEHHOW U
WHJ/IEKCOM TPO3PAYHOCTH MOKA3bIBAET 3HAYUMOCTH YPOBHSI PACKPBITUS MHPOpPMAIUK Il GUPM ¢
pa3IMYHBIM 3HAYCHUEM JTAHHON KOHTPOJIBHOMN MepeMEHHOM.

B Tabmuue 4 mpencraBieHbl pe3ysbTaThl PErPecCHH C MEPEMEHHBIMH B3aUMOJICHCTBUSL.
[TepBast KOJOHKA COOTBETCTBYET CrENM(UKAINU MOJIETH C IMEPEMEHHON B3aUMOACHCTBUS MEXKIY
Ka4eCTBOM pPAaCKphITHUS M pa3MepOM KOMIIAHMU. Pe3ysbTaThl COBHANalOT C MPeIBAPUTEILHON
TUNOTE30i: WHpopMaruss O OOJbIIMX KOMMNAHMSIX JIOCTyIHA JUIsi WHBECTOPOB W dhdekT
MPO3paYyHOCTH HKXKE s Oonpmmx (UPM M BBIIE Ui MeNKuX ¢GupM. OTa TUIOTE3a
MOATBEPKIACTCS ~ OTPHIATENBHBIM W 3HAYAMBIM ~ KOO(PPHUIMEHTOM TIpH  TepeMEeHHOU
B3aMMOJICHCTBUS MEXKIY Pa3MEpOM KOMITAHUM M YPOBHEM IPO3PAvHOCTH. Taxke 0KUAAETCS, YTO
¢upMsI ¢ OoJiee BBICOKHM JIOJITOM M YPOBHEM JIOJITOBOTO phldara MEHee YyBCTBUTEIBHBI K YPOBHIO
MPO3pPaYyHOCTH, MOTOMY YTO Takue (UPMBI CTPANAIOT OONBIIE OT JOJTOBBIX MpOOJEM, a HE OT
npoOsieM KOPHOPAaTHBHOIO YIpaBieHHs. Bo Bpems Kpu3uca TPHUBICYCHUE CPEICTB IS

06CJIy)I(I/IBaHI/I${ JoJjJira CTaHOBHTCA BCC Ooiee A0poruMm M MEHEEC JOCTYIIHBIM, OTYEro
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MOTEHIIMAIBHBIE WHBECTOPBI KOHIEHTPUPYIOTCS HAa BO3MOXHOCTSAX KOMMAHHU peUHAHCHUPOBATH
CBOM JIOJTH W MEHBIIIE YACISIOT BHUMAaHUE KOPIOpPAaTHBHOMY yrpaBieHuio. OTpulaTensHbIe H
3HaYUMBbIC KO3(D(UIIMEHTHI TPU MEPEMEHHBIX B3aWMOJCHUCTBUS BO BTOPOW M TPEThEH KOJOHKAX
MOATBEPXKIAIOT O3TH THUIOTE3hL. 3aMETUM, 4YTO BCE€ KOIPPUIMEHTH TpU IEePEMEHHBIX
B3aMOJICUCTBUS SABJIAIOTCA 3HAUMMBIMU Ha 1%-0M 1 5%-0M ypOBHSX.

Tab6auna 4
Stock prices during the crisis, level of transparency and firm-level interactions

Dependent variable: Stock price at the lowest point during financial crisis with June, 2007 = 100.

(1) ) ()
Direct effect:
Disclosure 0.903* 0.168* 0.835%**
[0.467] [0.0881] [0.340]
Interaction Disclosure with:
Size -0.0479%*
[0.0271]
Leverage -0.0626%**
[0.0226]
Debt -0.0469**
[0.0190]
Control variables beta, Size, Leverage, LT debt, Liability, Capital intensity
Country fixed effects yes Yes yes
Industry fixed effects yes Yes yes

Notes:

Standard errors in brackets, *** p<0.01, ** p<0.05, * p<0.10. The table reports coefficients of regressions of crisis-period stock
performance on disclosure quality variable measured by S&P for 885 firms from 43 countries and 60 industries. Stock performance
is a minimum stock price over the crisis period (June, 2007 - March, 2009) with June 2007 = 100. Firms with missing data on any
control variable are excluded. Firm size is the logarithm of total sales. Debt is the logarithm of LT debt, Capital intensity is the PPE
and Liability is the logarithm of liability. The leverage is LT debt over total sales. Beta is the market 1 year pre-crisis beta. All firm
variables correspond to pre-crisis period (as of end 2006). Interactions are variables counted by multiplying level of transparency
and corresponding control variable. Errors clustered by industry.

3.3. YpoBeHb NPO3PAYHOCTH U MOKA3ATEJN CTPAHBI

B rnaBe 4 mpuBeneH aHaNW3 BIWSHUS YPOBHS Pa3BUTHS TOCYJApCTBEHHBIX WHCTHTYTOB CTPaHBI HA
TUHaMHUKY (OHIIOBOTO PBIHKA B MEPHUOA KPU3WCA U Ha ACSITETLHOCTh KOMIIAHWN B ATHX cTpaHax. B
paboTe UCHONB3yeTCs IIUPOKHM CHEKTP Mep KOPIOPATHBHOTO YIpPaBIEHUS W KadecTBa
rOCYJapCTBEHHBIX HMHCTUTYTOB CTpaHbl, Takue Kak uHAekchl areHTctBa ICRG, mepnl u3 pabot
LLSV wu pasnuunbsie Mepsl koppymuuu. [logpobHoe omucanue Mep mpuBeieHo B TnaBe 4.1.2.
OcHOBHasE SKOHOMETpHUYECKas Clenu(HKalnrs BKIOYAaeT B ce0s MepeMeHHbIE B3aUMOICHUCTBUS
YPOBHS IPO3PAYHOCTH KOMITAHUH U CTPAHOBBIE MEPHI Ka4eCcTBa rOCYAAPCTBEHHBIX HHCTUTYTOB:

StockPerf, = a + [ = Discl, + y,CVy, + ...+ ¥, *CV,; + €= CountryVar,; * Discl, + &,

rne Stock Performance - MUHUMAaJIBHBIN KypC aKIIUH 32 KPU3UCHBINA riepuo, ¢ utoHs 2007 mo Mapt
2009, mpu stom B mioHe 2007 1. nena axkmmm paBHa 100, Disclosure — nanexkc T&D, CVs —
KOHTPOJIbHBIE TIEpEMEHHBIE, BKIIIOYasi CTPAHOBBIE M OTpaciieBble JaMmMmu-niepemenusie u CountryVar

- MCpa Ka4€CTBa KOPIIOPATHUBHOI'O YIPABJICHUA U TOCYAAPCTBCHHBIX MHCTHUTYTOB CTPAHBLI. Ananus
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B3aUMOJICMCTBUSL MEXAYy KadeCTBOM CTPAHOBBIX HMHCTUTYTOB M YPOBHEM KOPIIOPATUBHOTO
YIIPABJICHUS KOMIIAHUM WHTEPECEH, TaK KaK HK3BECTHO, YTO B HEKPU3HCHBIM MEPHOJ 3TU [Ba
MmoKasarensi JCUCTBYIOT KakK CyOCTHUTYThI, TO €CTh 4YE€M BBIIIE Ka4eCTBO TOCYJAapCTBEHHBIX
WHCTUTYTOB, TEM HIDKE YPOBEHH MPO3PAYHOCTH KOMITAHHWM B AaHHOW cTpaHe M HaoOopoT (Durnev
and Kim, 2005).

B Tabnure 5 npuBeneHbl pe3ynbTaThl BCEX PETPECcCUil, BKIIOUAst KOHTPOJIbHBIE (DaKTOPbI, U
BCE IIEPEMEHHBbIE B3aMMOJICHCTBUA MEXIy KadeCTBOM CTPAHOBBIX HWHCTUTYTOB U ypPOBHEM
MPO3paYHOCTH KoMmmaHwii. OTMETHUM, 4YTO OOJBIIUHCTBO KOIPPHUIMEHTOB MpH TEPEMEHHBIX
B3aUMOJCHCTHSI HMEIOT OJWHAKOBBIM IIOJIOJKUTEIIBHBIM 3HAK M SBIIIIOTCSA 3HAYMMBIMH. Takxke
OTMETHUM, 4TO T¢ KOI(PQUIICHTHI, TJIe 3HAK OTIUYACTCS OT OOJILIIMHCTBA, SIBJISFOTCS] HE3HAYMMBIMHU.
I'maBHBIM pe3yNbTaTOM JaHHOUW TJIABHI SBIISIETCS TO, YTO BBICOKHI YPOBEHB IMPO3PAUYHOCTH OoJiee
BAXEH B CTpaHax C JYy4YlIUM YPOBHEM KOPIOPATUBHOIO VYIpaBiI€HUS W KadueCTBOM
rocyJJapCTBEHHBIX yupexaeHui. [Ipeapiny il BEIBOA OCTAETCS BEPHBIM AJI1 MHOTHX MEp KauecTBa

KOPHOPAaTUBHOI'O YNPAaBJIEHUS U TOCYJaPCTBEHHBIX UHCTUTYTOB.

Taoauna 5

Stock prices during the crisis, level of transparency and country level interactions

Dependent variable: Stock price at the lowest point during financial crisis with June, 2007 = 100.

World Governance Indicators ICRG LLSV measures
Voice and Accountability 0.200* Bureaucracy 0.172%* 0.093 1***
. Rule of law
[0.101] Quality [0.0855] [0.0344]
Political Stability 0.164%* Composite Risk 0.0198** Efficiency of 0.123%%*
[0.0725] Rating [0.00887] judicial system [0.0509]
Government Effectiveness 0.244%%* Corruption 0.172%* Repudiation of 0.162%**
contracts by
[0.0887] [0.0715] government [0.0526]
Regulatory Quality 0.302%** Democratic 0.0385 Risk of 0.164%**
[0.0998] Accountability [0.0585] expropriation [0.0560]
Rule of Law 0.223%** Economic 0.0408** Accounting 0.00352
[0.0796] Rating [0.0169] Standards [0.00558]
Control of Corruption 0.204%** ) . 0.0311 Disclosure 0.0287
Financial Rating requirements
[0.0722] [0.0216] index [0.955]
Size and development Government 0.158
Population -0.148*** Cohesion [0.178] -0.0019
[0.0423] | Government 0.0368 Shareholders [0.238]
GDP p.c. 0.219%* Stability [0.106] Inside ownershi 0.345
[0.0918] 0.228*** W p [0.524]
- Law & Order
Corruption measures [0.0683] Irregular 0.15
Kaufmann corruption index 0.194** Legislative 0.145 contracts [0.269]
(2003-2005) [0.0731] Strength [0.201] 0.653*
Transparency International ~ 0.0873*** | Political Risk 0.013g#* | Transactions [0.354]
corruption index (2003- Rating
2007) [0.0313] [0.00649] -0.377
. . Investor
Heritage Foundation 0.00850%* Protection [0.284]
corruption index (2003-
2007) [0.00321]
GCR corruption index 0.196%**
(2003-2007) [0.0705]
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0.0118

Firms that pay bribes (%) [0.0142]

Country fixed effects: yes  Industry fixed effects: yes Errors clustered by industry.

Notes:

Standard errors in brackets, *** p<0.01, ** p<0.05, *p<0.10. The table reports coefficients of regressions of crisis-period stock
performance on disclosure quality variable measured by S&P and its interactions with country-level measures of corporate
governance and quality of government institutions for 885 firms from 43 countries and 60 industries. Each coefficient on interaction
represents the results of regression of firm’s stock price performance over crisis period on level of disclosure, all control variables
and one interaction term. Stock performance is a minimum stock price over the crisis period (June, 2007 - March, 2009) with June
2007 = 100. Firms with missing data on any control variable are excluded. Firm size is the logarithm of total sales. Debt is the
logarithm of LT debt, Capital intensity is the PPE and Liability is the logarithm of liability. The leverage is LT debt over total sales.
Beta is the market 1 year pre-crisis beta. All firm variables correspond to pre-crisis period (as of end 2006). Measures of a corporate
governance and quality of the state institutions as of June, 2007, are presented by agency ICRG, WGI agency and LLSV papers.
The higher value of an index, the higher level of a corporate governance and quality of the state institutions. Measures of corruption
counted for the historical period prior to crisis (2003-2007) by different agencies. The higher value of an index, the less corrupted
country, except variable which is responsible for number of firms that pay bribes. Fewer firms pay bribes, less corrupted country.
All firm controls are included. Description of country-level corporate governance measures see in chapter 4.1.2 and in appendix
(tables 16-17).

3.4. PobacTHOCTH pe3yJibTATOB

3.4.1. B3BemmBaHHWe HAOJIIOEHUI IO CTPAHAM U OTPACIAM

B at10it riiaBe OyneT cienaHa MOMBITKA YY4ECTh B MOJCIH TO, CKOJBKO (PUPM OT KaKJOW CTpPaHbI U
OTpaciM HPUCYTCTBYET B BblOOpke. Mcmonb3ys cTpaHoBblE M OTpacieBble (PUKCHPOBAaHHbBIE
3¢ dekThl, HaOMOIeHUsT B BRIOOPKE OYIyT B3BEIIMBATHLCS MPOMOPIHMOHAIBHO TOMY, CKOJBKO (hUpM
OT KaX/I0M CTpaHbl U OTpACIM MPEACTaBIECHO B BBIOOPKE, T.€. (GUPMBI U3 CTpaH M OTpacieH, rie
IPEACTaBICHO OOJBIIMHCTBO HAONIOJEHUH MOTydaT MeHbLIMHA Bec. B Tabmune 6 mpencraBieHbI
pe3yJbTaThl COOTBETCTBYIOMIMX perpeccuid. IlepBas KoJOHKa COOTBETCTBYET CHEHU(HKALNU C
HAOJMIONEHUSIMH B3BEIICHHBIMH TI0 CTpaHe, W BTOpas - cHenu(uKamuu C HaOIIOICHUSIMH,
B3BEIICHHBIMA TI0 HMHIYCTPUU. 3aMETHUM, 4YTO HWHAEKC NPO3PAYHOCTH YBEIHMYUBACTCSA TI0
abCOMIOTHON BeNMuYMHE W Oojiee 3HAYMM OTHOCHTENIBHO crenu(ukanuu mMojend 0e3 BecoB (CMm.
Tabmuiyy 3). Takum oOpa3oM yMeHBIICHHE HHAEKCa Npo3padyHocTH Ha 10 MyHKTOB BeACT K
YMEHBIIEHUI0 Kypca akuumu Ha 1.5 - 2 % B TeueHMM KpuU3UCHOro mnepuoaa (B OazoBoi
cnienuuKamy najeHue coctasisio 1.4 %).
Tabnuna 6

Stock prices during the crisis and level of transparency (robustness check)
Dependent variable: Stock price at the lowest point during financial crisis with June, 2007 = 100.

(1) )
Disclosure 0.194%* 0.153*
[0.0828] [0.0799]
Beta -5.909%* -5.013
[2.895] [5.591]
Size 3.834* 4.880*
[1.930] [2.830]
Leverage -0.192 0.301
[1.033] [1.024]
LT Debt -0.711 -2.845
[2.667] [3.070]
Liabilities -3.274%* -1.518
[1.336] [2.118]
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Capital intensity 1.072* 0.662

[0.547] [0.945]
R-squared 0.354 0.128
Country fixed effects Yes yes
Industry fixed effects Yes yes
Errors clustered by country industry

Notes:

Standard errors in brackets, *** p<0.01, ** p<0.05, * p<0.10. The table reports coefficients of regressions of crisis-period
stock performance on disclosure quality variable measured by S&P for 885 firms from 43 countries and 60 industries.
Stock performance is a minimum stock price over the crisis period (June, 2007 - March, 2009) with June 2007 = 100.
Firms with missing data on any control variable are excluded. Firm size is the logarithm of total sales. Debt is the
logarithm of LT debt, Capital intensity is the PPE and Liability is the logarithm of liability. The leverage is LT debt over
total sales. Beta is the market 1 year pre-crisis beta. All firm variables correspond to pre-crisis period (as of end 2006).
First column is a regression where observations weighted by country and errors clustered by country; second column
represent regression where observations weighted by industry and errors clustered by industry

3.4.2. AnbTepHATHBHBbIE MepPbl YPOBHSI NPO3PAYHOCTH U 3aBUCHUMOIi IePMeHHOM

Mitton (2002) B cBoeli paboTe MpeIOKUI UCIOJIb30BaTh B KAYECTBE MEPhl YPOBHS MPO3PAYHOCTH
KOMITAaHUH J1Ba MHIUKATOPA: BXOAMT JIi ayauTop ¢upmsl B BIG6 u TopryroTcst mu ADR* kommanm.
B nanno#t paGore g NMpoBEepKH POOACTHOCTH PE3yJIbTATOB, UCIOJIB30BANACh aHAJIOTMYHAS Mepa
YPOBHS IPO3PAYHOCTH, & UMEHHO, HHJIMKATOp TOTO, BXOJUT JIM ayaupyromas GupMy KOMIaHHS B
BIG4. Pesynbratel perpeccun npuBeaeHbl B Tabnune 7. Koaddumment npu BIG4-unaukatope
MIOJIOXKUTENBHBIA U 3HAUYMMBIHA, YTO JOMOJHUTEIBHO MOJATBEPKIAET OCHOBHYIO THIIOTE3y PaOOTHI:
KOMITaHUH ¢ 0oJiee BHICOKMM YPOBHEM INPO3PAauyHOCTH JIyyllle 4yBCTBYIOT ce€0sl B EPUOJ KpHU3HCa.
Tak, ecniu ¢upma HaHummaer ayautopa u3 BIG4, mena akmuu KOMIaHWU B TEPHOA KpH3HCa
BO3pacTaer B cpefHeM Ha 4.7%.

Ta6auna 7
Stock prices during the crisis and level of transparency (robustness check)
Dependent variable:

Stock price at the lowest point during financial crisis | Stock price at the end of 2008 with June, 2007 =
with June, 2007 = 100. 100.
big4 auditor 4.669%* Disclosure 0.215**
[2.227] [0.101]
Beta -5.197* beta -5.258
[2.812] [3.128]
Size 2.566 Size 1.663
[1.633] [1.455]
Leverage -0.15 Leverage -0.498
[0.803] [0.905]
LT Debt -0.33 LT Debt 1.12
[2.470] [2.221]
Liabilities -2.613%* Liabilities -3.104*
[1.368] [1.628]
Capital intensity 1.239%* Capital intensity 1.349%*
[0.594] [0.647]
Country fixed effects yes Country fixed effects yes
Industry fixed effects yes Industry fixed effects yes

Notes:

Standard errors in brackets, *** p<0.01, ** p<0.05, * p<0.10. The table reports coefficients of regressions of crisis-
period stock performance on disclosure quality variable measured by S&P for 885 firms from 43 countries. Stock
performance is a minimum stock price over the crisis period (June, 2007 - March, 2009) with June 2007 = 100. Firms
with missing data on any control variable are excluded. Firm size is the logarithm of total sales. Debt is the logarithm

4 AMepI/IKaHCKI/Ie JACNO3UTAPHBIC paCIIUCKH
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of LT debt, Capital intensity is the PPE and Liability is the logarithm of liability. The leverage is LT debt over total
sales. Beta is the market 1 year pre-crisis beta. All firm variables correspond to pre-crisis period (as of end 2006). First
column is a regression where the main interest variable is an indicator which is equal 1 if firm is audited by BIG4
auditor (KPMG, Deloitte, Ernst and Young, PWC) and 0 otherwise. Second column represent regression with
alternative dependent variable which is firms stock price performance at the single point. Here I use end of 2008 as
one general single point to all firms. Observations are weighted by country.

Taxxe 11s1 MPOBEpKH POOACTHOCTH PE3yJIbTATOB paccMaTpUBAETCs ajbTepHATHBHAs Mepa
3aBHCHMOM IIEpEMEHHOM, KOTOpas sBJIAETCS MEPOM BO3AECUCTBUA Kpu3Hca Ha KommaHuoo. Kak u
IIPEXIE, PAacCMOTPUM IIAJCHWE IEHbl aKUUU B TEUEHUE KPU3MCHOIO II€puoja, HO HE B
MUHUMAJIBHON TOYKE, a B €MHOH BPEMEHHOW TOYKEe JJIs BCeX KoMmaHui. B pabore B kauecTBe
€AMHOM TOYKH HCIoNib30Bajach gata koHua 2008 ronxa. PesynpTaTsl perpeccuu ¢ 3TOH 3aBUCUMOM
MEPEMEHHOW TpUBEACHH B Tabmume 7 (KolmoHKa 2). 3aMeTuM, 4YTO 3HAK M 3HAYAMOCTh

ko3¢ duimeHTa Mpu ypoBHE MPO3PAUYHOCTH HE MEHSIETCS [0 CPAaBHEHHIO C 0230BOI MOJEIBIO.

3.5. AHaau3 npeAKpPU3NCHOI0 BpeMeHH!

B sT0i1 N1aBe paccMaTpUBAETCSl MOBEACHHE IIEH AKIUNA KOMIAHWUH W ypPOBEHb IIPO3PAYHOCTH B
MPEeIKPU3UCHOE BpEeMsl MJisi TOTO, 4YTOOBl YCTAaHOBHTB, SIBISIIOTCS JIM MOJYYEHHBIC BBIBOJBI
crnieluUUHBIMU 11 KpU3UCHOTO BPEMEHH, JIMOO SIBJIAIOTCS OOIIMMU U IIOCTOSHHBIMU BO BPEMEHH.
PaccmatpuBaercst ToT ke caMblii Habop ¢upM U3 43 cTpaH, HO 3aBUCHUMOUN MepEeMEHHON SBISETCS
MOBEJIEHUE IIEHBI aKIMK B MPEAKPUIUCHBIN MEepUo], a UMEHHO, ¢ siuBapsa 2006 r. nmo utonb 2007 T.
Pe3ynbTaThbl OIIEHKH MOJIENU MPUBEIEHBI B TAOIUIE 8.

HeoxxnnanHblil pe3ysibTaT COCTOUT B TOM, YTO YPOBEHb NMPO3PAYHOCTH KOMIIAHUU HE UMEET
3HauYuMoro 3¢dexra Ha AMHAMUKY KOTHPOBOK aKIMH, TOYHEE Ha MajJeHue 1eH akiuuil. Tem caMbim,
YPOBEHb MPO3PAYHOCTH SBIISACTCS CYHIECTBEHHBIM (PaKTOPOM, BIUSIOMIMM HA CTOUMOCTDh KOMITAaHHH
TOJIBKO B KPU3UCHBIN NIEPUOI.

Tabauna 8
Stock prices prior the crisis period and level of transparency (robustness check)

Dependent variable: Stock price at the lowest point during prior to the financial crisis (Jan,
2006 — June, 2007) with January, 2006 = 100.

(1) )
Disclosure -0.00683 -0.00683
[0.0687] [0.0667]
Beta 1.522 1.522
[0.944] [1.184]
Size 2.697 2.697
[2.434] [1.656]
Leverage 1.743 1.743%%%*
[1.044] [0.612]
LT Debt -3.859 -3.859*
[3.078] [2.170]
Liabilities 0.447 0.447
[1.518] [1.545]
Capital intensity 1.285 1.285
[0.775] [0.812]
Country fixed effects yes yes
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Industry fixed effects yes ves
Errors clustered by country industry
Notes:

Standard errors in brackets, *** p<0.01, ** p<0.05, * p<0.10. The table reports coefficients of regressions of
pre-crisis-period stock performance on disclosure quality variable measured by S&P for 885 firms from 43
countries and 60 industries. Stock performance is a minimum stock price over the pre-crisis period (Jan, 2006
- Jun, 2007) with Jan 2006 = 100. Firms with missing data on any control variable are excluded. Firm size is
the logarithm of total sales. Debt is the logarithm of LT debt, Capital intensity is the PPE and Liability is the
logarithm of liability. The leverage is LT debt over total sales. Beta is the market 1 year pre-crisis beta. All

firm variables correspond to pre-crisis period (as of end 2006).

4. PVHAHCOBBII KPU3HUC U TOCYAAPCTBEHHbIEe HHCTUTYThI

4.1. Onucanue nepeMeHHbIX H IKOHOMETPHYECKUX MoO/eIeil

4.1.1. Mepa Bo3aeiicTBHS KPU3HCA HA CTPAHY

Crnenysi mpeaplAylle nuTeparype, B KauecTBE Mepbl BO3ACWUCTBUS (PMHAHCOBOTO KpH3HCa Ha
CTpaHy B paboTe ucmosb3yeTcs 3HaueHue crpaHoBoro unHiaekca MSCI B MuHMManbHON TOuke B
HepuoJ TeKyllero (pUHaHCOBOro Kpu3uca (B Hauyajle Nepuojia MHAEKC MPeNnojaraercs paBHBIM
100). /lanHbIEe COCTOST U3 THEBHBIX PHIHOYHBIX WHJCKCOB, PACCUUTHIBAEMBIX KOMMaHuel Morgan
Stanley Capital International. PaccmatpuBaemsiit mepuon - 1 urons 2007 1. mo 31 nexadps 2008 r.
Hauano neproaa coBmagaer ¢ Ha4ajaoM KpHU3HCa HAa PHIHKE BHICOKOPUCKOBAHHBIX HIIOTEYHBIX Oymar
B CIIA. Tak, Ha pucyHKe 3 MOKa3aHO MCTOPUYECKOE TMOBEICHUE WHACKCOB JJIS YETHIPEX CTPaH.
OTtmeTnM, YTO nJIs HEKOTOPBIX cTpaH pacueT uHAekca MSCI HaumHaeTcss mo3xke Hauana
paccMaTpuBaeMoOro Tepuojia, W TaKhe CTpaHbl ObUIM HCKIIOYEHBbl M3 BbIOOpPKH. B Tabmuue 9

IMPUBEACHDBI 3HAUCHHWA UHACKCOB MSCI B MUHMMAIIBHOM TOYKE JJIs BCEX paccMaTpuBacCMbIX CTPAH.

Pucynox 3 MSCI Index ans Kuras, CIIA, I'epmanuu u Poccnu B nepuoa kpusuca

(=}
o
<

200 300

100

01 Jul 04 01 Jan 06 01 Jul 07

date.
Country MSCI Index
——— MSCICHINA ———— MSCI RUSSIA
——— MSCIUSA  —--— MSCI GERMANY.,

Source: http:/mwww.mscibarra.com,

16



4.1.2. Mepsbl KayecTBa rocyJapCTBEHHBIX HHCTUTYTOB

International Country Risk Guide (ICRG) cocTaBnsieT eXeMeCSYHbIi PEeUTHHI CTpaH B Tpex
KaTeropusiX pHUCKa: MOJUTHKA, (UHAHCHI, SKOHOMHKA. B Tabmume 10 mpencraBieHBl OCHOBHBIC
KOMITOHEHTBl ~KaTErOpUHM MOJUTHYECKOro pucka. OHUHAIBHBIA CTPaHOBOH WHAEKC pHCKa
CKJIa/IBIBAETCS U3 TPEX OCHOBHBIX PUCKOB, TJIe MOJIMTHYECKHI pUCK nMeeT Hanbonbimuil Bec (50%),
a ¢uHAHCOBBIM M SKOHOMHYECKMH 1O 25%. OTMeTHM, 4TO (DUHAHCOBBIH M 3IKOHOMHUYECKHMA
pPEUTHUHIU HE NPEACTaBIAIOT 0COOOr0 MHTEpeca, TaK KaK OHM COCTaBIISIOTCS MCKIIOYMTENBHO U3
aHaJIM3a MaKpPOIKOHOMHYECKHX BEJIMYMH, KOTOpPbIE IMPEAINOaracTcs HCIOIb30BaTh B KaueCTBE
KOHTPOJIHMPYIOLINX MePEMEHHBIX.

WHTEepecHBIM TpenCTaBIseTCS TepBasi IPyMIa - MOJUTHYECKHE PHUCKH, KOTOpPHIE Ompe-
JETSIOT pa3iIM4YHbIe AacleKThl KOPIOPAaTHBHOTO YIPABICHUS M KadecTBa TOCYNApCTBEHHBIX
MHCTUTYTOB B cTpane. Mepsbl pucka ICRG paccMmarpuBaroTcsi Ha Ha4ajao KpHU3HMCa, TO €CTh Ha HIOHBb
2007 rona.

HaunbGonpmmii komno3utHsld pedtunr arentcTBa ICRG npunaanexur crpanam Hoperuu u
[IBeiiiiapun, Torga Kak HaMMEHEee PUCKOBAHHBIE CTPAHBI C TOYKU 3PEHHS MOJIUTHYECKOTO PHUCKA
apisitoTcest @unnsaaans u [lsenns. CtpaHbl ¢ caMbIM BBICOKMM TOJIMTHYECKUM pUCKOM - Hurepus u

ITakucras.

Taoanua 9 Ungexe MSCI B MunumasibHoii Touke B mepuoj ¢ uionst 2007 r. mo gexadps 2008; na mions 2007 r.
Bce HHAeKchl paBHbI 100

Country i\ﬁgecxl Country }\rgecxl Country ?ﬁgg{l
SLOVENIA 419 NIGERIA 393 AUSTRIA 21.9
KOREA, SOUTH 34.8 PAKISTAN 242 UKII\IEEIIEJ%M 41.8
BAHRAIN 50.9 INDIA 437 FINLAND 414
NEW ZEALAND  35.8 INDONESIA 41.1 SINGAPORE 44.4
SPAIN 47.6 UKRAINE 12.5 IRELAND 18.2
GREECE 332 PHILIPPINES 43.7 SWEDEN 34.0
ITALY 395 CHINA 48.0 DENMARK 46.3
KUWAIT 46.6 EGYPT 49.8 HONG KONG 50.7
AUSTRALIA 40.3 KAZAKHSTAN 319 SWITZERLAND 534
FRANCE 43.6 BULGARIA 17.1 UNITED STATES 48.8
BELGIUM 23.7 ROMANIA 23.9 JAPAN 54.1
GERMANY 455 THAILAND 49.6 MALAYSIA 55.5
UNITED ARAB
EMIRATES 30.1 PERU 43.1 TURKEY 34.6
CANADA 46.4 SOUTH AFRICA 413 CROATIA 35.0
NETHERLANDS 42.5 BRAZIL 452 POLAND 38.0
PORTUGAL 39.8 I 53.8 CHILE 55.1
NORWAY 30.6 ARGENTINA 323 HUNGARY 29.4
MEXICO 39.5
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Ta6iuua 10 KoMnoHeHTHI NOJINTHYECKOT0 PUCKA U Beca
KomnoHeHmbl noaumuyeckozo

pucka
Bec

KomnoneHnra (max.)
Government Stability 12
Socioeconomic Conditions 12
Investment Profile 12
Internal Conflict 12
External Conflict 12
Corruption 6
Military in Politics 6
Religious Tensions 6
Law and Order 6
Ethnic Tensions 6
Democratic Accountability 6
Bureaucracy Quality 4
Total 100

Worldwide Governance Indicators (WGI) exerogHo mOJCUNTHIBAET arperupoBaHHbBIC |
YaCTHBIE MMOKA3aTEIH KOPIOPATUBHOTO yMpaBlieHnus B 212 cTpaHax u TeppuUTOpusax B repuon ¢ 1996
r. o 2007 r. OcHoBHBIMU KOoMIIOHeHTaMu WG sBistroTcst:

e Voice and Accountability

e Political Stability and Absence of Violence

e Government Effectiveness

e Regulatory Quality

e Rule of Law

e Control of Corruption
Ha o¢unmansHOM BeO-caiiTe areHTCBa yKa3aHO, YTO JaHHBIE WHIWKATOPHI COCTABISIOTCS W3
onpocoB ¢GUpM, TpakiaH CTpaH, 3KcrmepToB. ONpockl MPOBOIATCS Pa3IUYHBIMH CIIyXO0aMu H
WHCTUTYTaMH, HETOCYIaPCTBEHHBIMH U MEKTYHAPOTHBIMH OPTaHU3AIUSIMH.

B nononHeHue K BblIENEPEUHUCIEHHBIM MepaM, B pabOTe pacCMOTPEHbBI MEpPbI, COCTaBJICH-
HbIE B CIEIYIOUX CTaThsiX 16-19. ABTOpBI yKa3aHHBIX cTaTeld paccCMaTPUBAIOT MEphl KayecTBa
3aKOHOJATEIbHOM CHCTEMBI, YPOBHS KOPPYNIMHM B CTpaHe, HOPMbI IpaBa M KOPHOPATUBHOTO
ynpaBieHus. O((GEeKTUBHOCTh 3aKOHOJATEINbHOW CHCTEMBl PACCUUTHIBACTCS HE3aBHCUMOU
opranmzanuei Business International Corporation W TpeAnoyaractT WU3MEPEHHE BO3JCHCTBHS
3aKOHO/IATEILHON CHCTEMBl Ha pa3BUTHE OM3Heca B cTpaHe. B kadecTBe Mep KOPpYyNIMH U HOPM
npaBa LLSV wucnonp3oBanu Mepsl, mnpencrtaBieHHbie areHTcTBoM ICRG (mostomy mnaHHBIC
IIOKa3aTeJd MCKIIOYEHbl M3 pacCMOTPEHHUs), a TaKkKe Mepbl, MOCTPOCHHBIE Ppa3IMYHBIMU
9KOHOMHMCcTaMH U areHtcTtBamu (Kauffman, Corruption Index, Transparency International

Corruption Index, Heritage Foundation, Corruption Index, GCR Corruption Index ).
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4.1.3. KoHTpoJibHbIE IEpPMEHHbIE

B KkauecTBe OCHOBHBIX KOHTPOJBHBIX IE€PEMEHHBIX OyleM paccMaTpuBaTh OCHOBHBIE

MAaKpO3KOHOMUYCCKUEC IIEPEMCHHBIC, ITPEACTABJICHHLIC B Ta6n1/1ue:

Ilepemennas Nuauxarop Worldbank

[Ipodummt/nedunur Cash surplus/deficit (% of GDP)

Jlonr mpaBTUTEIHCTBA Central government debt, total (% of GDP)

BBII GDP (constant 2000 USS$)

BBII na nyury Hac. GDP per capita, PPP (constant 2005 international $)
Kanuranuzanus peiaka Market capitalization of listed companies (% of GDP)
Hacenenue Population, total

Pesepaer Total reserves (% of external debt)

Cuer Texymmx oneparmii  Current account balance (% of GDP)

Buemnwmit monr External debt, total (DOD, current US$)

JlaHHBIE  TIPEJOCTABJICHBI  MEXKIYHAPOJIHBIM  CTAaTHCTHYCCKHUM  areHTcTBoM  WorldBank

(http://www.worldbank.com). B tabmuiie 11 mpuBeneHB OCHOBHBIC ONMHUCATEILHBIC CTATHCTUKH

MAaKpO3KOHOMUYCCKUX ITCPCMCHHBIX.

Taﬁ.lmua 11 OcHOBHbBIE CTATUCTHKHU MAaKPO3KOHOMHUYECKHUX IMEPEMEHHBIX

. Government GDP Market
Statistics g:g)i?ltt Sur;:)l;l s}/ggﬁmt Debt of (2000=constant) G]?:P Cap to Population
GDP bln USD pc. GDP
Cpennee 1.7 0.8 51.2 700 15,546 113 93,200,000
Crana. Otk 114 53 25.2 1,760 12,858 89 237,000,000
MuH (21.7) (8.6) 7.1 11 472 27 752,789
Makc 49.9 21.3 109.8 11,600 42,450 562 1,320,000,000

Note: Data from Worldbank as of 2007

4.1.4. Urtorosasi BbIOOPKA U IKOHOMETPUYECKHE MO/IETH

Ha mepBoM »Tame OBUTO TPOBEACHO «OUMINCHHWE» MaHHBIX. KpuTepww HUCKITIOYEHHUS CTpaH U3
BBIOOPKH:

e B Hactosmui MomeHT mHAeKC MSCI paccumthiBaeTcs mns 69 crpan B mupe. Cpenu HUX

OBLTN UCKITIOUEHBI T€, KOTOPHIE HAYAJId PACCUUTHIBATHCS IMTOCTIE PACCMATPHUBAEMOT0 TIEPHUOIa

e rmoka3arenb kKanuranu3arus peinka/BBIT ma xonenm 2007 roma menee 25% (cpemHee Mo

BbIOOpKe 113%, crannaptHoe oTkinoneHue 89%)
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Bcero B BbIOOpKE OCTanoch 52 CTpaHsbl.

nokazarens BBII Ha nymry Hacenenns Ha koHen 2007 roga menee 450 nomn. CILIA

JIns KOHTpPOJNIBHOW NEPEMEHHOW, OTBEYAIOIIEH 3a TOCYNapCTBEHHBINM IONT CTpaHbl, Ha-

Omo/leHus UMEloTCs NuIb Ans 32 crpaH. Torma Obil mpoBeneH aHanui (robustness checks)

BIMSIHUSL TIEPEMEHHOW Jl0Jra Ha 3HAKM M 3HAYUMOCTh KOI((PHUIMEHTOB.

OTMeruM, d9TO

KO3 PHUIMEHTHI OT BKIIOUEHHSI/HE BKIIIOYSHUS IEPEMEHHOM J10JITra B YHCJIO PETrPECCOPOB MEHSIOTCS

HC3HAYHUTCIIBHO.

Ha pucynka 4-7 npencrasiena 3aBucumoctb nHaekca MSCI u HECKOJIBKMX Mep KauecTBa

ToCyaAapCTBCHHBIX MHCTHUTYTOB. B OCHOBHOM, BCC KOB(l)(bI/IHI/IeHTBI 3HAa4YMMbI 1 HMMCIOT TOT 3HAK,

KOTOpBIﬁ COOTBCTCTBYCT OCHOBHOH THIIOTE3e pa6OTLI - B CTpaHax C IUIOXUM YPOBHEM rocCynap-

CTBCHHBIX MHCTHUTYTOB W KOPIIOPATUBHOI'O YIPABJICHUA BJIMAHUC TCKYLICTO (l)I/IHaHCOBOFO Kpusuca

OTpasnujJIOCh 3HAYUTCIIbHEC, 4Y€M B CTpaHax C

xopowuM ypoBHeM. llpuuem wucrnonb3oBanue

Pa3NUYHBIX Mep JaeT IMOXOXKHE pe3yJbTaThl, YTO emie Ooibiie yOekaaeT B BEPHOCTH JaHHOM

runote3bl. CIEeayronM 3TarnoM aHaiW3a aHHOW 3aBHCHMOCTH OYJIET PEeTPEeCCHOHHBIN Cross-

country aHajau3 ¢ y4eTOM KOHTPOJIUPYIONINX IEPEMEHHBIX.
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OcHoBHas crienudukanys B padore - TUHEWHas perpeccus 3aBUCUMOM IepEMEHHON Ha
Mepbl KOPIOPAaTHBHOTO YTPABICHHS M KayecTBa HMHCTUTYTOB, a TAaKKe Ha KOHTPOJIMPYIOIIHNE
MIEPEMEHHBIE:
MSCL, =a+y=Z;+ By =CVy; + .+, *CVy; + &,
rae MSCI - muHuUMalbHOE 3HaueHue pbhIHOYHOTO uHAEKkca MSCI B KpUBHCHBIM TEpPHOL
OTHOCHUTENIFHO Hauana mepuona, Z OJHa W3 Mep KOPIOPATHBHOTO YIPAaBIEHUS WM KadecTBa
rocyapcTBeHHbIX HMHCTUTYTOB, Control Variables xontponbHbie TiepeMeHHbIE. (OCHOBHas

runoresa: y > 0.

4.2. Pe3yabTartsl

Perpeccuonnbiii ananu3 3aBucumoctd HHAekca MSCI OT OCHOBHBIX MakKpIKOHOMMUYECKUX
MEPEMEHHBIX MOKAa3bIBAET, YTO MOBEACHUE PHIHOYHOI'O MHIEKCA 3HAYMMO KOPPENIHUPYET C TaKUMH
nepemeHHbIiMH, Kak BBII, cyer Tekymmux omepanuii m kanurtanuzauus peiHka k BBIL. Otm
MIEPEMEHHBIE CKOpee OOBSCHSIOT MO3HMIMI0 CTPAaHBI B MHUPOBOM DPAa3BUTHU CTpPaH. A C TaKHUMHU
MEPEMEHHBIMH, KaK TOCYJapCTBEHHBIA JOJT, Pe3epBbl W JeUIUT 3HAYMMasl KOppesIMOHHAas
3aBHCHUMOCTH OTCYTCTBYeT. BTOpas rpymnma nepeMeHHbIX OOBSICHSIET TEKYIee COCTOSIHIE CTPaHbl U
€e BO3MOXHOCTb OOpOThCs ¢ Kpu3ucoMm. M3 Tabmuuel 12, rae npeacraBieHbl pPe3yibTaTbl
perpeccuii, BUIHO, YTO HU OJHA M3 ITHX INEPEMEHHBIX HE SBIACTCS 3HAYMMOIL. 3aMeTuM, uto R’ B
JAHHBIX perpeccusx npumMepHo paseH 10%.
Tabauna 12

MSCI Index and macroeconomic variables
Dependent variable: MSCI index at the lowest point during financial crisis with June, 2007 = 100.

GDP (log) 2.150%*
[1.002]
Government Debt (log) 0.757
[0.685]
Current Account (log) 0.353%**
[0.121]
Market Capitalization-to-GDP 0.0436%**
[0.0155]
Surplus/Deficit to GDP 0.122
[0.302]

Total Reserves 0.0203

[0.021]
Constant -16.23 19.75 39.50*** 35.01%*%* 39.03*** 37.06%**

[26.19] [18.77] [1.375] [2.199] [1.586] [3.005]

Observations 53 32 52 53 46 24
R-squared 0.083  0.039 0.145 0.134 0.004 0.043
Notes:

Standard errors are in brackets
**% p<0.01, ** p<0.05, * p<0.1
Macroeconomic variables are given from Worldbank as of end 2006.
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Janee aHanu3upyeTcsi BIMSIHUE KaueCcTBA TOCYJAPCTBEHHBIX HHCTUTYTOB Ha AWHAMHKY (POHIOBOTO
priHKa (cM. Tabmuna 13). 3HauumocTs kodd¢unmenta npu komnosutHoM pertiuare ICRG nHa 5%
ypoBHe. Tak, ecnmu peHTHHT CTpaHBl MOBBIMAETCA Ha | €IUHMILY, TO PHIHOYHBIA MHIEKC MOXKET
YBEIMYUTCS TPUMEPHO Ha TMOJ-NpoleHTa (MpH Npouux paBHbIX). Hambonee 3HaumTenbHOE
yBEJIMYEHUE B JMHAMMKE PHIHOYHOTO MHJAEKCa B MEPHOJA KpH3Hca 00YCIaBIMBAIOT NEPEMEHHBIE,
OTBEYAIOLINE 3a MPaBUTEIbCTBO, & UMEHHO €ro €IWHCTBO M CTaOWJIBHOCTh. Tak, yMeHbIIEHHE
pucka, cBazanHoro ¢ Government Cohesion, mpuOaBUT K PHIHOYHOMY HHJIEKCY OoKoio 6%, a ¢
Government Stability, okono 1.5%. Taxke 3HAYUMBIMH SABIAIOTCS (PUHAHCOBBIA U SKOHOMHUYECKUI
PEHTHHTH, HO OHM HE HHTEPECHBI Ul PACCMOTPEHHS. 3aMETHM, 9T0 R’ 3aMETHO YBEIHUMICS [PH
BKIIOYCHHH B YHCJIO TEPEMEHHBIX MEphl KOPIOPATHBHOTO YIpPABICHHWS W  KadecTBa
rocyaapcTBeHHbIX HHCTHTYTOB (¢ 0.1 mo 0.4). MHOTHE IepeMeHHbBIE UMEIOT 3HAK, COBITAAIONINH C
OCHOBHOM rumote3oii pabotbl. [lepemenHas koppynuuu 3HaunMa Ha 15% ypoBHe, 4TO Takke

TOBOPUT O BA’)KHOCTH U BJIMAHUHN JAHHOI'O NTOKA3aTCJIsl B ICPUOA KpU3UCA.

Taoauna 13

MSCI Index and ICRG

Dependent variable: MSCI index at the lowest point during financial crisis with June, 2007 = 100.

Bureaucracy Quality (L) 1.706 Government Cohesion 5.806%**
[2.275] [2.022]
Composite Risk Rating 0.440%* Government Stability 1.476*
[0.205] [0.851]
Corruption 2.319 Law & Order 1.515
[1.697] [1.546]
Democratic Accountability -0.349 Legislative Strength -0.25
[1.078] [1.948]
Economic Rating 0.628* Financial Rating 0.700%*
[0.319] [0.277]

Macroeconomic control variables
GDP (log)

Market Capitalization-to-GDP

Notes:

Standard errors are in brackets, *** p<0.01, ** p<0.05, * p<0.1

In the table presented results of separate OLS regression of a dependent variable on one ICRG index including control
variables and constant. Macroeconomic variables are given from Worldbank as of end 2006. Measures of a corporate
governance and quality of the state institutions as of June, 2007, are presented by agency ICRG. The higher value of
an index, the higher level of a corporate governance and quality of the state institutions. Dummy-variables on market
type are included (developed, developing, frontier according to MSCI classification). Number of observations is 52.
R-squared range from 0.29 to 0.4.

Amnanmus uaiaekcoB LLSV (1998) (cm. Tabnuma 14):
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e 3HaKUM BceX KOI(POUIMEHTOB COBMAAAIOT C OCHOBHOW TuIOTe30d B padore. OnHako,
0OJBIIMHCTBO KOX(POUIMEHTOB MOJIYYarOTCsl HE3HAYMMbIMU. BeposiTHO, 3TO MOXHO
00BSICHUTH TeM, uTo HHJeKkchl LLSV mocTymHbl Tonbko anst 35 cTpaH BBIOOPKH W, TEM
caMbIM, KOA(@HUIMEHTHl M CTaHIAAPTHHIE OMIMOKM MOTYT OLIEHMBAIOTCS HEBEPHO (M3-3a
selection bias)

e O0AHAaKO, KOX(pOUIMEHT MpH TMEPEMEHHOH, OTBeYarolleld 3a pa3BuTue (UHAHCOBOM
OTYETHOCTH B CTpaHE OKAa3bIBAaeTCA OYEHb 3HAUMMBIM. Tak, yBenunueHue Ha 10 exuHHL
JTaHHOTO ToKazatens (oH MeHseTcst oT 0 10 83) MO3BOMUT YBEIMYUTH PHIHOYHBIA MHIEKC
npuMepHO Ha 2%, YTO SBJISETCA HEIUIOXUM Pe3yJIbTaTOM. DTO YAaCTMYHO MOATBEPIKIAET
TUIIOTE3y O TOM, YTO Y€M CHJIbHEE PacKphIBaeT MH(GOPMAIMIO KOMIIAaHUS, TeM MEHbIIE
WHBECTOPHI «YBOJATY JCHET U3 HEe, CIe0BATEIbHO, TEM HEe3HAUNTENIbHEE MaJeHUE HHIEKCa

B LIEJIOM TIO CTpaHe (MPU NPOYUX PABHBIX)

Ta6auna 14
MSCI Index and LLSV measures

Dependent variable: MSCI index at the lowest point during financial crisis with June, 2007 = 100.

Anti-director Rights 0.832 Shareholders 8.487*
[1.218] [4.225]
Creditor Rights 0.546 Inside ownership -2.931
[1.271] [4.318]
Efficiency of judicial system 1.136 Irregular contracts 1.22
[1.005] [3.449]
ggggﬁﬁ;ﬁ? of contracts by 3.179* Transactions 2.005
[1.888] [4.302]
Risk of expropriation 3.124 r]zlqsgill(‘):rlllli;ts index 6.682
[2.219] [7.436]
Accounting Standards 0.199%** Investor Protection 4.873
[0.0721] [5.930]

Macroeconomic control variables
GDP (log), Market Capitalization-to-
GDP

Notes:

Standard errors are in brackets, *** p<0.01, ** p<0.05, * p<0.1

In the table presented results of OLS regression of a dependent variable on one measure of corporate governance
including control variables and constant. Macroeconomic variables are given from Worldbank as of end 2006.
Measures of a corporate governance and quality of the state institutions as of June, 2007, are presented by LLSV
papers. The higher value of measure, the higher level of a corporate governance and quality of the state institutions
in the country. The explanation of each variable is presented at the appendix in tables 16-17. Dummy-variables on
market type are included (developed, developing, frontier according to MSCI classification). Number of
observations is 35.

AHanu3 albTepHATUBHBIX Mep KOoppynuuu (cM. Tabnuua 15):
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e 3Hakd BceX KOX(PQPHUIMEHTOB COBNANAIOT C OCHOBHOW TMIOTE30U M OOJBIIMHCTBO M3 HUX
noJydaroTcs 3HauuMbIMU Ha 10% ypoBHe. Tak, yMeHbIIeHHE KOppyNIUK Ha 1 exuHuMIty (IO
Transparency corruption index) no3BoJMT HOIXy4aTh 10 2% OOJIbIlIe HA PHIHOYHOM HHAEKCE

* UurepecHo, 4ro kodduIMEHT HpU NepeMEeHHOH uuciaa (UpM, KOTOpBIE NAalOT B3SATKH,
noJydaercsi 3HauuMblid. Ecu umcino ¢upM B cTpaHe, KOTOPbIE MPAKTUKYIOT B3STKH yHaJIeT
xoTs1 01 Ha 10%, TO B cpeiHeM PHIHOYHOI HHAEKC OyaeT 3apabareiBaTh Ha 1.5% OGomnbiie

R’ B 1aHHBIX crienuUKAIMsX TAKKe Bo3pacTaeT 3HaduTensHO (¢ 0.1 10 0.36)

Tabauna 15
MSCI Index and Corruption measures

Dependent variable: MSCI index at the lowest point during financial crisis with
June, 2007 = 100.

Kaufmann corruption index 3.747
(2003-2005) [2.328]
Transparency International 1.884*
corruption index (2003-2007) [1.087]
Heritage Foundation 0.189*
corruption index (2003-2007) [0.104]
GCR corruption index (2003- 3.844
2007) [2.296]
-0.137*
Firms that pay bribes (%) [0.0706]
Macroeconomic control variables
GDP (log) 2.248%* 2.342% 2.337%* 2.282% 2.126%*
[1.248] [1.252] [1.239] [1.247] [1.194]
Market Capitalization-to-
GDP 0.0474**  0.0454* 0.0439* 0.0435*  0.0592%**
[0.0229]  [0.0231] [0.0231] [0.0238] [0.0205]
R-squared 0.344 0.35 0.354 0.347 0.36

Notes:

Standard errors are in brackets

*** p<0.01, ** p<0.05, * p<0.1

In the table presented results of OLS regression of a dependent variable on one measure of corruption including
control variables and constant.

Macroeconomic variables are given from Worldbank as of end 2006.

Measures of corruption counted for the historical period prior to crisis (2003-2007) by different agencies. The
higher value of an index, the less corrupted country, except variable which is responsible for number of firms that
pay bribes. Fewer firms pay bribes, less corrupted country.

Dummy-variables on market type are included (developed, developing, frontier according to MSCI classification).
Number of observations is 50.

5. 3akiarouyenune

B nmanHO# pabote OBUIO MCCIENOBaHO, KaK MUHAMUKA IICH aKIMi KOMIIaHWH 3aBUCHUT OT UX
YPOBHS MPO3pavHOCTH, U3MepseMblii areHTCBOM Standard&Poors. B cratbe ncmonan3yercs HHIEKC

IIpO3pavHOCTU KOMHaHHﬁ, MOCUMTAHHBIM [0 Haydala Kpusnca, 4TO I1O3BOJIACT n30aBUTBCST OT
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npobnem sHIOreHHOCTH. OCHOBHBIE BBIBOJBI JaHHOW PAaOOTHI MOKA3bIBAIOT, YTO, BO-TIEPBBIX,
pesyabTathl crateit Johnson et al (2000) u Mitton (2002) coxpaHsAIOTCS U A TEKYIIETO KpU3HUca.
Taxke kKak u B a3marckom kpmsuce 1997-98 r. crTpanHsl ¢ Ooyee BBICOKMM KaueCTBOM
TOCYJJapCTBEHHBIX WHCTUTYTOB M (DUPMBI C OoJiee BBHICOKMM YpPOBHEM PAaCKpHITHS HH(MOpMAIHU
MOKa3bIBAIOT ~ MEHblIee MajeHue  (GOHIOBBIX  HMHAEKCOB M ILEeH akuuil. BaxkHbIM
YCOBEpPLICHCTBOBAHUEM JaHHOM pabOThl OTHOCUTENBHO MPEABIAYLIMX HCCIEI0BAaHUM ABISETCS TO,
YTO TEKYIIMA KPU3UC TTO3BOJIMI OOJIee IMUPOKO MMOCMOTPETh Ha CTpaHOBBIC (D (EKThI, TaKk KaKk OH B
OTIIMYME OT Aa3WaTCKOro, 3aTPOHYJ SKOHOMHKH MHOTHX CTpaH C pPa3IUYHBIMH YPOBHSIMH
HSKOHOMHYECKOTO pa3BUTHS W PA3IUYHBIMU TOJUTHYECKHUMH, (UHAHCOBHIMA U IPABOBBIMHU
MHCTUTYTaMH. BoO-BTOPBIX, 3(QEKT OT yBENIWYEHHUS YpPOBHS NPO3PAYHOCTH 3HAYUTENBHEH s

MeNKUX (PUPM C HU3KUM YPOBHEM JOJTOBON HArpy3KH.

BaxHbIM pe3yapTaToM pabOTHI SBISETCS TO, YTO YPOBEHB INPO3PAYHOCTH M PACKPHITHS
MHPOpPMALIMU WTpaeT Ooiee BaXHYIO poib I (GuUpM W3 CTpaH ¢ Ooyiee KauyeCTBEHHBIMHU
rOCYJapCTBCHHBIMH HWHCTUTYTAMH M HU3KHM YpOBHeM Koppynimu. llociennue pesynbTaThl
YKa3bIBalOT Ha TO, YTO BO BpPEMs TEKYyIIEro (PMHAHCOBOTO KPHU3UCAa KOPIIOPATHBHOE yIpaBJICHHUE
KOMITAaHUH M KayecTBO TOCYNAPCTBEHHBIX HMHCTUTYTOB CTPaHBI CTAHOBSATCS OIOJHEHUSMH, B

OTJIMYHME OT HEKPU3HUCHBIX MEPUOJIOB, KOTJ]a OHH BBICTYTMAIOT KaK CyOCTUTYTHI.

Texymmii (uUHAHCOBBIA KpU3UC SBISIETCS OeCHpele/leHTHBIM COOBITHEM, KOTOPOE
HETAaTUBHO MOBIUAJIO HAa SKOHOMHYECKYIO ACSITENBHOCTh MHOTHMX KOMIIAHMM M cTpaH. [losTtomy
HU3y4eHHE SKOHOMMUYECKHUX KPU3UCOB CTAHOBUTCS BA)KHOM 4YaCTBIO MCCIEAOBAHUN SKOHOMHCTOB.
Pesynbratl naHHOW pabOThl MPHUBHOCAT BKJIaX B BBIBOABI MPEABIAYLIMX HCCIEAOBAaHUMH,

H3y4YarollyX BaXKHOCTh KOPIIOPATUBHOI'O YIPABJIEHUSI U TOCYIaPCTBEHHBIX HHCTUTYTOB.

25



[10]

[11]

[12]

[13]

Cnucok JJuTepaTypbl

Bekaert, Geert, Harvey, Campbell R., Lundblad, Christian T. and Siegel, Stephan, "What
Segments Equity Markets?"(August 2008). AFA 2009 San Francisco Meetings Paper.

Caballero, R., Krishnamurthy, A., 1998. Emerging markets crises: an asset markets
perspective. Unpublished working paper. MIT, Cambridge, MA.

Campbell, J., 1996. Understanding risk and return. Journal of Political Economy 104, 298-
345.

Chen, Wei-Peng, Chung, Huimin, Lee, Chengfew and Liao, Wei-Li,Corporate Governance
and Equity Liquidity: Analysis of S&P Transparency and Disclosure Rankings. Corporate
Governance: An International Review, Vol. 15, No. 4, pp. 644-660, July 2007.

Durnev and Kim, 2005, “To Steal or Not to Steal: Firm Attributes, Legal Environment, and
Valuation,” Journal of Finance 60, 1461-1493

Glaeser, E., Johnson, S., Shleifer, A. 2001. Coase versus The Coasians. Quarterly Journal of
Economics, forthcoming.

Johnson, Simon H., Boone, Peter D., Breach, Alasdair and Friedman, Eric, "Corporate
Governance in the Asian Financial Crisis". Journal of Financial Economics, Vol. 58, No. 1-
2, January 1, 2000.

Johnson, S., La Porta, R., Lopez-de-Silanes, F., Shleifer, A. 2000. Tunnelling. American
Economic Review, May 90(2) 22-27.

La Porta, R., Lopez-de-Silanes, F., Shleifer, A., 1999. Corporate ownership around the
world. Journal of Finance 54, 471-517.

La Porta, R., Lopez-de-Silanes, F., Shleifer, A., Vishny, R., 1997. Legal determinants of
external Finance. Journal of Finance 52, 1131-1150.

La Porta, R., Lopez-de-Silanes, F., Shleifer, A., Vishny, R., 1998. Law and Finance. Journal
of Political Economy December 106, 1113-1155.

La Porta, R., Lopez-de-Silanes, F., Shleifer, A., Vishny, R., 1999a. The quality of
government. Journal of Law, Economics and Organization 15, 222-279.

La Porta, R., Lopez-de-Silanes, F., Shleifer, A., Vishny, R. 1999b. Investor protection and

corporate valuation. Unpublished working paper, Harvard University and University of
Chicago, Cambridge, MA and Chicago, IL.

26



[21]

(22]

Mitton, Todd,A Cross-Firm Analysis of the Impact of Corporate Governance on the East
Asian Financial Crisis. AFA 2001 New Orleans.

Nicola, Gianni De, Luc Laeven, and Kenichi Ueda, 2007, Corporate Governance Quality:
Trends and Real Effects, IMF Working Papers, No 06/293

Shleifer, A., Vishny, R. 1997a. A Survey of Corporate Governance. The Journal of Finance,
Vol. LII, No.2, June, pp. 737-783.

La Porta, Rafael, Florencio Lopez-de-Silanes, Andrei Shleifer, and Robert Vishny, 2002b,
Investor protection and corporate valuation, Journal of Finance 57, 1147-1170.

Shleifer, A., R. La Porta, and F. Lopez-de-Silanes"What Works in Securities Laws? Journal
of Finance, February, 2006.

Shleifer, A., S. Djankov, R. La Porta, and F. Lopez-de-Silanes "Disclosure by Politicians
2009

Shleifer, Andrei, and Daniel Wolfenzon, 2002, Investor protection and equity markets,
Journal of Financial Economics 66, 3-27.

World Bank, http://www.worldbank.org/

International Country Risk Guide (ICRG), http://www.prsgroup.com/

27



