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B nocnepHee Bpems KOJIMUECTBO NCCNIE[OBaHNIA, YUUTbIBAIOWMX MPPALIMOHANbHOCTD
3KOHOMMNYECKMX areHTOB Npu 06bACHEHNI GOPMUPOBaHMA CTPYKTYPbI KanuTana, pes-
KO BO3POCNO. B HacTosLel CTaTbe pacCMaTpPUBAETCA OMbIT IMNNPUYECKOTO N3y4eHid
OfHOII U3 NOBEAEHUECKNX TEOPUI CTPYKTYPbI KanuTana — TeopWM BAVAHUA TNYHBIX
KauyecTs MeHemepa. AKTyasbHOCTb UCCNIe[OBaHNA AaHHOW Teopuy 0bycnoBIeHa ee

KOMMNIEMEHTAPHOCTbIO C MPOYUMU TPAZULMOHHBIMY 1 NOBEAEHYECKUMU TEOPUAMU.

KNIYEBBIE C/IOBA: cTpyKTypa KanuTana, nopeeHueckue pu-
HaHCbl, TEOPUSA YUETa IMYHbIX KAYeCTB MeHe/iepoB, OrpaHuyeH-
Has PauMOHaNbHOCTb, NEBEPUAN

OckonkoBa Maputa AnexcaHppoBHa — npenogasarenb
Kageapbl GuHarcoBoro menementa HAY BLL3. (pepanpo-
¢E((MOHalleth WVHTEpecos: MHTEﬂ"EKWaanHﬁ Kanutan,
yNpasnieHne CTOMMOCTBID KOMNAHKK, ONTUMU3ALNA CTPYK-
Typbl Kanurana (r. Mlepmb)

HosukoBa Onbra BuktopoBHa — CTaxep-uccneosa-
Tenb, HayuHo-yue6Han naboparopis UHBECTULMOHHONO aHa-
N33, CBKTOP SMNUPUYECKOro aHanu3a 0TPaciesbiX pbiHKOB.
HUY BLL3. Chepa npodeccuoHanbHbIX MHTEPECoB: Gopmu-
POBaHHe CTPYKTYPbI KanuTana, aHanus cnpoca (r. Mepmb)
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BBEJEHVE

KnioueBoe oTnvuvie OCHOBHBIX MOSIOMEHMIA MoBe-
[IeHUYeCKOIN SKOHOMUKY OT MPeANOoChINOK HEOKacch-
YeCKOW 3KOHOMUYECKOV TROPWN 3aKTIOYaeTCA B Mpn-
3HaHWM OrPaHNYEHHON PaLIMOHaIbHOCT SKOHOMIA-
YeCKuMX areHToB. BkloueHve noBeeHuecKyX acrek-
TOB NO3BOJIAET NPOBOAUTL MEXANCLIMNINHAPHbIE
MccneaoBaHns Ha CTbIKE TaknX HayYHbIX ANCUNMINH,
Kak MCMXONOorus, COLMONOrUA 1 3KOHOMIK, YTO OT-
KpblBaeT HOBbIE BOZMOMHOCTY [/ U3YUYeHUS IKOHO=
MUYECKUX ABMEHWIA. DMNMPUYECKIe NCCIefoBaHINA
OrpaHNYeHHol paLMOHanbHOCTV 3aTparkBaloT Wi-
POKMIA CNIEKTP BOMPOCOB: OT ANCTBUI IKOHOMUYE-
CKVX areHTOB MNPy y4acTUN B UHTEPHEeT-ayKLIMOHaX
[6], ap6uTpaa Ha GOHAOBbIX pbiHKax [32] Ao npu-
unH, NoByKAaloLKX toAei NpuobpeTaTh rofoBoi
aboHemeHT B putHec-kny6 [13]. Cpean nccneposare-
nel Takxe KpaiiHe nonynapHa Tema KopropaTuBHbIX:
dVHaHCOBbIX peLleHuii (popmmpoBaHue ANBUAEHA- !
HOWI MONWUTUKIA KOMMaHwii [2] 1 CTPYKTypbl KanuTtana
[14, 24]), KOTOPOI 1 NOCBALLEHA HAaCTOALLAA CTaTbA,

COrNacHo HEOKAaCCUYECKON SKOHOMNYECKOM
Teopun GrpmMbl 0besnnyeHsbl. [ipyrumu cnosamu,

YMPABJIEHWE KOPMOPATVBHbIMIA OUHAHCAMY Il 03(57)2013
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yrpasneHyeckre HaBbIKy ABNAIOTCA CybCTUTyTaMn
4151 KOMMaHWI OffHOI OTPaCc/v, PeruoHa, pasmepa.
OpHako BecbMa Cxoxue no GpyHaameHTanbHbIM Mo-
Kazatenam GrpMbl, OKasbiBaACb B OfMHAKOBbIX CUTY-
aumaAx, 3a4acTyto NPYHUMAIOT pasnuyalolvecs pe-
weHusA. upekTopa npeanpuaTAil AeNCTBATENIbHO
UYBCTBYIOT CBOE BIMAHNE Ha pUHAHCOBbIE pelleHus
(B 4aCTHOCTW, Ha NONUTUKY ONpefeneHna nesepu-
xa). Tak, ynpasnsiioLLme amepuUKaHCKNX KOMMaHWiA
cunTaloT GOPMUPOBAHUE CTPYKTYpPbI KanuTtana of-
HOW 113 CAMBIX BaXKHBIX YTTPABIEHYECKIX QYHKLINI,
KOTOPYIO OHY He roToBbI fAenernposartsb [16]. Mogo6-
Hble HabnAEHWA NOATONKHYIN CNELMannCToB K 13-
YUEHWIO BAVAHWA INYHOCTU PYKOBOAWTENA Ha NpU-
HUMaeMble B KOMMaHuUW pelueHua. iccnegoBaHus,
NOCBALIEHHbIE BAVAHWIO CTUNEN yripaBneHuns, crani
BMOC/IE[iHEE BPEMA LIeHTPaNbHbIMV B MOBeAeHYe-
ckux Gunancax (171

[pyrum dakTopom, o6ycnasnviBalowmum Heobxo-
JMMOCTb yUeTa JINUHbIX KaYecTB PyKoBoAWTene npu
¥3yyeHunmn npoLieccos GopMUPOBaHIA CTPYKTYPbI Ka-
nuTana KOMMaHuu, ABAAETCA TO, YTO laHHas Teopus
He MPOTUBOPEUNT MPOYUM TEOPUAM CTPYKTYPbI Ka-
nuTana, Kak NoBefeHYecknM, Tak 1 TPaguLNOHHbIM.

[laHHbIN 0630p NMOCBALLEH U3YYEHMIO NOAXOA0B
K yUETY NIVYHbIX Ka4eCTB MeHe[PKepOoB B pamKax aHa-
nu3a GopMMPOBaHMA GUHAHCOBOTO pbiyara, a Takke
NoMcKy OTBETA Ha BOMPOC O LieNecoobpasHoCTM Ux
yueta. [pu 3ToM HeobX0ANMO, BO-NEPBbIX, MOHAT,
Kakuve noBefeHYecKmne Teopumn CTPYKTypbl Kanutana
MCMONb3YIOTCA B HACTOALLEE BPEMSA B SMMUPUHECKNX
NCCNefoBaHusAX, U N3yYnTb UX KIIOUEBble Npeano-
CbUIKYI, BO-BTOPbIX, M3YUWTb METOAONOTIIO yUeTa
JIMYHbIX KAaYeCTB MeHeKePOB 1, HaKkoHel, onpepe-
ANTb MECTO paccmaTpuBaeMon Teopun B npoueaype
TECTUPOBAHVA MPOYMNX TEOPWIA CTPYKTYPbI KanuTana
(TPagMLMIOHHBIX U MOBEeEHYECKMX).

NOBEAEHYECKWUE TEOPUU CTPYKTYPbI
KAMUTAJIA

MoBefeHuecKne TeOpUY CTPYKTYpPbI KanuTa-
Nla BO3HUKNIM, KOrAa TPaAnLMOHHbIE TEOPUMN He

YMPABIEHVE KOPMOPATUBHBIMU OUHAHCAMY B 03(57)2013

NOATBEPAUINCH IMIUPUYECKN 1 CTaSI0 ACHO, YTO HX
0[1Ha U3 HUX He CNOCOBHA NOMTHOCTLIO O6BACHUTD
BCIO CJTOXKHOCTb MPOVICXOAALLEro B peanbHOCTy. Bbi-
[ensiioT TPU OCHOBHbIE NOBefeHYeCKNne Teopun
CTPYKTYpbI KanuTana: OTCNeXMBaHNA PbiHKa, MHGOP-
MaLMOHHBIX KaCKafoB 1 BNVAHMA NINYHBIX KauecTs
MeHexepoB. PaccMoTpum 3Tv Teopum nofpobHee.

Teopua oTcnexunBaHUA pbIHKa

B reopitit YrHAHCOB TEPMUNH «OTCREXHBaHNE
PbIHKa» 03HaYaeT NPaKTVKy KOMNaHWIA BbiMyCKaTb
[0oneBbie LieHHble ByMari B Nepriof BbICOKUX PbIHOY-
HbIX LeH 1 BbIKYMNaTh akLnn B Nepuog, HU3KKX LieH [7].
[eicTByA Taknm obpasom, pyKOBOACTBO KOMMaHMN
3BNEKAET BbIFOAY 113 BPEMEHHDIX OTKNOHEHUI CTon-
MOCTV COBCTBEHHOTO KanuTana. ABTopamui laHHON
Teopuw, Benikepom 1 Bioprnepom, Gbina BoiasuHyTa

fes 0 TOM, UTO «CTPYKTYypa KanuTana Gopmmpyerca
B pe3yrnbTaTe MomnbITOK MeHeXKMEHTa OTC/IeXNBaTL
PbIHOK KanuTana v npeacTasniaeT coboi cymmapHbii
WTOT BCeX Takux nonbiTok» [7]. WiTak, cornacHo aaH-
HOVI TEOPUI AN KOMMNAHWY HE CYLLeCTBYET ONnTu-
ManbHOro 3HAYEeHVIsi CTPYKTYPbl KanuTana, AaHHoe
COOTHOLLEHME CBOHOAHO MeHaeTcA. OTCnexmsaHve
PbIHKa U U3BNIEYEHMe BbIrOAbI U3 TeKYLLEN HefooLe-
HEHHOCTV UV NepeoLieHEeHHOCTY KanuTana Komna-
HUM 1 OMPeRENsET ero CTPyKTypy. Ha nepsbiii B3rsA
MOET NOKa3aTbCA, YTO M3BNEUEHNE BbIrof 3a cHeT
KonebaHui LieH akuuii ABNAETCA BNOSIHE paLMoHalib-
HbIM noseaeHnem. OgHaKo NnoBefeHYeCcKnin acnexkT
[JaHHOW TEOPWU 3aKNIOYaEeTCA B TOM, UTO MEHEePKEPb,
ABNAACD, Kak 1 BCe NIOAN, OrPaHNYeHHO paLnoHasb-
HBIMY, NPY NMPYHATUN peLleHunii OCHOBbIBAOTCA Ha
CBOMX COBCTBEHHbIX NPeCTaBNEHNAX O HEAOOLEHEH-
HOCTV UNN NepeoL|eHEHHOCTN KOMMNaHWK.

Tak, [keHTep [24] oTMeyaeT, YTo PyKOBOACTBO
KOMMaHW B 6ONbLUMHCTBE CyYaeB He pasfenser
«MHEHME PbIHKa» OTHOCUTENTbHO CTOMMOCTMN UX KOM-
naHuii. Mpuryem MeHedKMEHT GUPM C HU3KO Kanu-
Tanu3sauuen yBepeH, 4to Nx KoMNaHuy HegooLeHe-
Hbl, B TO BPEMS Kak PyKOBOJCTBO KOMMaHWi C BbICO-
KOV KanuTanu3aumnen cHUTaeT, YTo akuynm nx komna-
HUW NepeoLeHeHbl.
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B OCcHOBe AaHHO TEOPWH, NPeaoXeHHOM burx-
yaHaaHu, Xupwnandepom v Banuem [9], nexuT npea-
CTaBfeHMe O TaK Ha3blBAEMOM «CTaHOM» MOBEEHNN
3KOHOMMYECKMX areHToB. CyTb fien B TOM, 4TO ONTu-
ManbHOW cTpaTervei NoBefeHNa MHAUBUAA ABNAETCH
NOBTOPEHWE AENCTBII €ro NpefLecTBeHHNKOB, OKa-
3aBLUMXCA B NOAOBHOM CUTYaLK, BHE 3aBUCMMOCTN
OT MHdOPMaLMK, KOTOPOII OH obnaaaet. Viupopmaum-
OHHbIVI KacKag MpeacTaBnaeT coboi NoBTopeHve
NeicTBUA 33 «COCeoMy, CliejoBaHMe 3a «COCeoM»
OKa3blBAETCA NEPBUYHBIM MPY MPUHATAN PELIEHNIA,

a cOBCTBEHHOE MHEHME CYNTAETCA MEHEe BaXKHbIM.
[laHHy10 TEOPUIO NPVYMEHAIOT Kak B OTHOLIEHMUN
613Heca, NONNTUKY, Tak U MOBCEAHEBHO AeATeNbHO-
CTI YenoBekKa, MOCKOJbKY HE3aBUCKMO OT POAa 3aHsi-

TUI NIOAVY CTANKUBAKOTCA € Npobnemoii Bbibopa v
NPUHATUA peLleHuni. YTo KacaeTca CTPYKTYpbl Kanu-
Tana, TO B 3TOM KOHTEKCTE UHGOPMALIVIOHHbIN Kackap
npepcTasnseT cobo UMUTALIMOHHOE NoBefieHne Me-
HefKepoB No GOPMMPOBAHMIO COOTHOLLEHUA CO6-
CTBEHHbIX U1 33@MHbIX NCTOYHWKOB. He ncknioueHo,
4TO PYKOBOACTBO KOMMaHUW obpallaeT BHUMaHNe Ha
TO, KaK MeHeKepbl KOHKYPUPYIOLMX KOMMaHWI
YNpaBAIoT CBOMM G13HECOM, Kak MPprHMatoTca du-
HaHCOBbIE peLleHns, CNeaunT 3a NomnynApHbLIMU MeTo-
[aMu ypaBneHus 1 NprYiMeHAeT UX B aHaIoMuHbIX
cuTyaLmax.

Teopua BANAHUA NNYHbIX Ka4YecTB
MeHe[KepoB

Wccneposatensamu B o6nacty ncuxonorum 6uinm
BbIAABNEHbI Takvie GOPMbI OrPaHNYEHMA PaLMOHasTb-
HOCTW, KaK upesmepHas YBEPEHHOCTb 1 ONTUMU3M
(overconfidence and optimism), HenpuaTne notepb
(loss aversion), KOHTEKCTHOE MbiluneHvie (framing)
[25], 3BprcTUYeckoe MbiluneHue [4] n ap. MockonbKy
3a peleHnAMM 0 GOPMUPOBaHUN CTPYKTYPbI Kanu-
Tana B Mo6OM Clyyae CTOAT NI0AN, KOTOPbIM MOTYT

Ockonkosa M.A,, Hosukosa O.B.

6bITb CBOMCTBEHHbI NepeynCcneHHble OTKIOHEHVs OT
pauoHanbHOro NOBEAEHVIA, YNCIO UCCNIEA0BAHI,
MOCBALLEHHBIX BIIUAHMIO IMYHBIX KaUeCTB MeHeXe-
POB Ha CTPYKTYpY KanuTana KomnaHuu, CTpemuTenb-
Ho pacTeT [5].

MoMMMO BAVSIHKA BbilLienepeuncieHHbIX Gopm
OrpaHNYeHHON PaLYOHaNbHOCTI B PamMKax AaHHOI
TEOPUM pacCMaTpUBaeTCA BAVAHME Ha MPUHUMae-
Mbl€ PELLEHNA PA3INUHbIX XapaKTepPUCTUK YNpaBns-
I0LMX — MO, BO3pacTa, CTaxa, 06pa3osaHms, no-
SINTUYECKUX B3TNALOB, NPOPECCUOHANBHOTO OMbiTa
1 IMYHBIX MPEANOYTEHNI B KpeanToBaHmu. Tak, uc-
criefjoBaTeny yCTaHOBUM, YTO MEHeAXepbl, Mo CPaB-
HEHWUIO C BriafienbLamm brsHeca, OTHOCATCA K PUCKY
60ornee HeraTMBHO, YTO Ha CTPYKTYPY Kanutana Bius-
€T xapakTep (ONTMManbHOCTb) KOHTPAKTOB MeXAy
MeHepKepamu 1 COBCTBEHHMKaMM, a TaKXKe CTerneHb
3almIeHHoCcTU pyKoBoacTea' [3].

Kak BYAHO 13 NPOBeeHHOro aHanmnsa, AaHHan
Teopusi He MPOTYBOPEUNT yXKe CyLLEeCTBYIOLMM TEO-
PVAIM CTPYKTYpbI KanuTana, HanpoTuB, ee Nonoxe-
HYSt MOTYT GbITb BKIOUEHbI B SMNVPUYECKMe nccre-
noBaHus nobon Teopun. COOTHOLWEHNE MeXaY pas-
NINYHBIMI TEOPUAMM NPEACTaBIEHO Ha pucyHke. OT-
METUM, UTO B SMIMUPUYECKNX NCCIIEA0BAHNAX HEe
BCTPEYaeTCA OHOBPEMEHHOE TECTUPOBaHME He-
CKOJIbKMX TEOPUIN CTPYKTYPbI KanuTtana B O4HOM
ypasHeHu1. OfHaKo GpaKTOpbl INYHbIX KaYecTs Me-
HePKepoB MOryT ObITb NPOTECTUPOBaHbI OAHOBPE-
MEHHO C 06O APYron Teopuen, Kak TpaanLMoH-
HoWi (TEOPWA Nepapxum 1 TEOPKA KOMMIPOMUCCa), TaK
i MoBefeHYeCKol. TO NoAYePKNBAET BaXKHOCTb 13Y-
YeHVA NINYHBIX KaUeCTB MEHeIXKEepPOB.

METOA0J10TUA SMNUPUYHECKNX
WCCNEQOBAHUM NINYHbIX KAYECTB
MEHEXEPOB

BOMbLIMHCTBO NCCNEA0BAHNIA, MOCBALLEHHbIX BV
AHNIO NINYHDBIX KaYeCTB MEHEeIPKEPOB, NMPOBOAMNTCA Ha

' PYKOBOJCTBO CYMTANOCH 3aLIMLLICHHbIM, ECTV TEHEPabHbI APEKTOP 3aHMMan (B0 MOCT B TeUeHie ANATENbHOT BPEMeHY Wk He WCTIbITbIBaN AJBEHIA CO CTOPOHbI COBETa AMPEKTOPOB

WK AKUUOHEPOB. — MTpum. agm.

184

YMPABIEHVE KOPMOPATUBHbIMU OVHAHCAMY Bl 03(57)2013




[image: image5.jpg]BIMAHVE IVUHbIX KAYECTB MEHEPKEPA HA CTPYKTYPY KAMUTAJIA KOMINAHW: 0B30P IMMUPUYECKMX UCCNENOBAHUIA

PucyHok. COOTHOWIEHVe Teopuii CTPYKTYpbI KanuTana
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8bI6OPKAX, COCTOALUYIX 113 KPYTHBIX MyBMUHBIX KOM-
MaHuii, OCyLLECTBAAIOLNX CBOIO AEATENbHOCTb Ha
pa3BUTbIX PbIHKAX KanuTana, NPenmyLiecTBeHHO B
CLUA [26-28]. OgHaKo B nocneaHee Bpema CTanu Ha-
6upaTb NOMyNAPHOCTb MCCEe[0BaHIA Pa3BNBaIO-
LxcA pbiHKOB KanuTana: Kutas [34], bpasumum [12],
Poccum [1, 22].

0cobeHHOCTb TECTVPOBAHUA TEOPUM BIMAHUA
JINYHBIX KaUeCTB MEHEAXKEePOB 3aK/I0UAETCA B Pa3HO-
06pa3svu BapyaHTOB yueTa 1 N3MepPeHUA ITUX Ka-
yecTB. MocKonbKy Ype3mepHasa CamoyBePEHHOCTb
11 OMITVMI3M, HEMPUATIE MOTEPb, KOHTEKCTHOE MbiLL-
NieHNe ABNAIOTCA MCUXONOTVYECKUMI KaTeropuamu,
KoTOpble He MOTYT 6bITb TOYHO U3MEepPeHbI, NCCNEeAo-
BaTeNV BbIHY/eHbl pa3pabaTbiBaTb CO6CTBEHHbBIE
metoauky. Hanbonee nonynapHble nccnepoBaHus
[aHHOV TEOPUI B 3aBUCMMOCTM OT CTONb3YEMON Me-
TOAONOrAV MOTYT GbiTb Pa3aeneHbl Ha TPV rpynbi:

YMPABNEHVE KOPMOPATUBHbBIM OVHAHCAMM B 03(57)2013

1) BbigeneHve GrKCMpoBaHHbIX 3GdeKToB Me-
Hexepos (manager fixed effects) Ha naHenbHbIX
naHHbIX [8, 14];

2) onpefenexme BMAHNA NPOKCU-TIOKa3aTenei
onTUMM3Ma 1 yBepeHHOCTY [12, 26-30];

3) BK/IOUEHVIE B aHaNN3 Pa3nyHbIX IMYHDBIX Xa-
paKTepucTUK MeHemkepos [11, 21, 29].

PaccmoTpUM KaxKayHo rpynny 1ccnesoBaHnii nof-
pobHee. XapaKTepuCTyKy Kitouesbix nccnefoBaHnin
npencTasneHbl B Tabnuue.

BbigeneHue GUKCMpoBaHHbIX 3pdeKToB
MeHe[KepoB

DuKcpoBaHHble deKTbl MeHepxepos (manager
fixed effects) npeacrasnatoT coboi ycTonumsoe Bn-
AHME XapaKTEPUCTVK MEHEAXKEPOB Ha CTPYKTYPY Ka-
nuTana KOMNaHuM B PasfnyHble NePUOAbl BpeMeHU.
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Ta6nm.|a. Knioyesble nccnefoBaHna TEOPUN BIIVAHWA NNYHbBIX Ka4eCTB MeHeapKepa

Wccnepo- Paccmotpen-
- Bbi6opka Crpana [Mokasarens gonra Mokasarenb ¢puHaHCOBOro pbiyara
BaHue Hblii nepuoa P P A P P
1500 KpynHeiLmnx B OTHOLWeHWe [ora K PbIHOYHOW CTON-
Kpouksucr ny6nw?r)|/b:x Komna- Cywma KPaTKOCPON- o1y akrusos ! ’
1 COaBTO- 2004 A CWA  Hbix v gonrocpoy-
HUI, BXOASALLMUX B B OTHoLLEHVe JoNTa K akTUBam, paccum-
pbt [11] 5 HbIX 06A3aTeNbCTB
peiTuHr S&P TaHHbIM M0 ByXranTepCcKUM JaHHbIM
Cymma KpaTKOCpOYHOro 1 Aon HOTO
Manmer- 477 nyBanuHbIX Cymma KparKocpou- ,qgnra ngneneﬂzaﬂ Ha C er:\‘do ):oeff:(:
Aep, Teit 1280204 KoMngHmZ LA e A noGHou; C O‘-IHIOI'O onroc quo):'o sza " pbl-
v fAH [29] Hbix 06A3aTeNbCTB P = A P A P
HO4YHOW KanutTanusayumn
B Cymma KpaTko-
Be Kam- 153 KomMnaHuu, Ko- C| oqublx [ p(;mro-
noc-bap- ! B A OTHOLWeHe flo1ra K CyMMe 3aeMHOro
TMpylwmecs Ha Bpa-  cpouHbIx 0bs3a-
poc, 1998-2003 1 COBCTBEHHOTO KanuTanos Ha ocHose 6a-
6upxe Can-Mayny 3UMA  TeNbCTB 5
Aa Cun- JNIAHCOBbIX U PbIHOYHbIX NOKa3aTenen
- (Bovespa) B [lonrocpoyHble
Bevipa [12]
obazatenbcTsa
B KpaTkocpouHblii B OTHOLWEHWe KpaTKOCPOYHOro Aosra
nonr K ByxXrantepckoi CTOMMOCTH aKTUBOB
B [lonrocpoyHbin B OTHOLWeHVe AoNITOCPOYHOro Aonra
gonr K ByXranTepcKkoi CTOMMOCTY aKTUBOB
B Cymma KpaTko- B OtHoweHwe obujero ponra K byxran-
1500 poccuinckmnx CPOYHBIX U AONTO- TEPCKOW CTOUMOCTY aKTUBOB
VBaHoB 2003-2008 KOMMaHWiA, KoTupy- Poccus  CPOUHbIX obs3a- B OTHOLEeHVe CyMMbl 06A3aTeNbCTB
[22] oWMXCA Ha poHAO- TenbCTB K ByxranTepckoii CTOUMOCTY akTUBOB
Boi bupse PTC B Cymma KpaTko- B OTHOLlEHNe KPaTKOCPOUYHOTO Aonra
CPOYHbIX, JONTO- K PbIHOYHOW CTOUMOCTI aKTUBOB
CPOYHbIX 06s3a- m OTHoLEHVe JONTOCPOUHOTO Aonra
TenbCTB 1 Kpean- K PbIHOYHOI CTOUMOCTM aKT1BOB
Topckoi 3aomkeH- B OTHoweHue obLjero Aonra K pbiHOY-
HoCTK HOVI CTOUMOCTY aKTUBOB
Orivgs Cymma KpaTKoCpoy-
301 P 1978-2004 299 KomnaHum CWA  Hbix 1 gonrocpoy- OTHOLWEHNe Josira K akTUBam
Hbix 06A3aTenbCTe
50 KPYMHERWUX OTHoweHue aonra
o Ry K CyMMe 3aeMHOro 1
landyTan- KOMMaHWiA, y[oB- OTHoleHKe gonra K CyMMe 3aeMHOro 1
CcOBCTBEHHOTO Kanu-
HoBa, Ko- 2003-2009  neTtBOpSAIOLMNX Poccna 3715 1 BEHGEE 642 COBCTBEHHOrO KanuTanos Ha ocHoBe 6a-
Kopesa [1 ornpeaeneHHbIM yc- NaHCOBBIX 1 PbIHOYHbIX NOKa3aTenei
peeali] nogmgm Y NaHCOBbIX U PbIHOY- P

HbIX MoKa3saTene

Takune apdeKTbl ONpeaensioTca C NOMOLLbIO SIKOHO-
METPUYECKOrO aHann3a, B KOTOPOM MOXHO BbIENNTb
71Ba K/IOYeBbIX Lara: M3HayanbHo BbiGOpKa naHesnb-
HbIX JaHHbIX TECTUPYETCA C YHeTOM GUKCUPOBAHHbIX
3 deKTOB GrpMbI, 3aTEM NPOUCXOANT OnpefeneHne
drKcpoBaHHbIX 3¢ deKTOB MeHepKepoB. Uccnepo-
BaTeNu, NCMonb3yloLyme Takow MeToA, Npeanonarator,
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4TO Nnocne yyeta 3dpdeKToB, NpucyLumx drpme B Lie-
NI0M, OCTaBLIAACA ONA ANCNEPCUN MOXKET HbiTb 06b-
ACHEHa 3a CYET NIMYHbIX KaYeCTB pyKoBOAUTENE.

B nccneposanuu beptpanp v LWoap [8] Ha ocHo-
BE aHanm3a naHenbHbIX JaHHbIX No 500 pykosoguTe-
NIAM NPeAnpPUATUIA pasiNyHbiX oTpacnei (3a Ncknio-
YeHVem CTpaxoBaHusa, GaHKOBCKUX U KOMMYHambHBbIX
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yenyr) 66111 nonyyeHbl pesynbTathl, NOATBEPXKAAI0-
Le 3HaYMMOCTb GUKCUPOBaHHbIX 3GGeKTOB MeHe-
KEPOB B OOBLACHEHU PA3NINYHBIX MHBECTULIVIOHHbIX,
(QUHAHCOBbIX 1 OPraHN3aLMOHHbIX PELIeHNiA KoMna-
Huir. Mposepke GbiNV NOABEPrHYTHI TaKMe KauecTsa
pykoBoAuTenel, Kak BO3pacT 1 Hanuuve obpasosa-
Hus no nporpamme MBA. BoiacHunocs, 4to 6onee
MOMOfble MEHEAXKEPbI CKITOHHbI K KOHCEPBATUBHbIM
cTpaternam, a obnagatenu cteneHn MBA — k 6onee
arpeccuBHbIM. [PYMEHUTENBHO K aHanu3y CTPYKTY-
Pbl KanuTana MoOXHO 3aK/UWTb, YTO fiNA KOHCepBa-
TUBHBIX CTPATErnii XapakTepeH MeHbLUNI ypoBeHb
33eMHOro pUHAHCUPOBaHUA.

Dp3Hk 1 loian [14] cocpepoToumMnucs Ha pelue-
HIAX O BbIBOpE CTPYKTYPbI KanuTana. Bnuaxve reqe-
panbHbix prpekTopoB (CEO) n pUHaHCOBbIX ANPEK-
Topos (CFO) 6bio pasaeneHo, uccnegosateny yunu
TaKye XapakTepuCTUKK, Kak CUCTeMa onnathl Tpyaa,
Hanuune obpazosaHms no nporpamme MBA, onbiT
paboTbl. [epeuncneHHble pakTopbl OKasanuch CTa-
TUCTAYECK 3HAUUMbIMU, HO Clabo 06 bACHAOLMMI
Bapuaumio GopmmpoBaHmna G1HaHCOBOTO pbiyara.

OnpepeneHne BIMAHWA NPOKCM-NoOKa3aTenen
YpeamMepHOro ONTUMU3Ma 1 YBEPEHHOCTH

[ina Toro 4To6bl MOHATD, KaK NPUHUMAIOTCA peLle-
HIA 0 BbIGOPE NCTOUHUKOB PUHAHCMPOBAHUA, MOJe-
NMPOBAHKA Ha OCHOBE TOJMILKO JINYHbIX KauecTs Me-
HefKepoB HefoCTaTouHo. [MpumeHeHne faHHON Teo-
puu cTaHOBUTCA Gonee pesynbTaTUBHbBIM MPK yaau-
HOM COYETaHNM C NPEATNONOKEHNAMMN KNACCUYECKMX
Teopwit. Hanpumep, y4eT Takoro OTKNOHeHWA B pa-
UMOHANBHOCTY, KaK Ype3mepHan CamoyBepeHHOCTb,
NO3BOJIAET NO-HOBOMY B3rNAHYTb Ha NOTMKY NPUHA-
TA peLleHii B paMKax KNacCUYecKmx Teopuii.

CTOMT OTMETUTb, YTO BONBLUNMHCTBO UCCefoBa-
HIAV NMOCBALLEHO MOMbITKE NPOBEPUTD BAUAHNE TaKk1X
OTKNOHEHMIA B PaLIMOHaNbHOCTU NOBEEHUA, Kak
UpesmMepHbI ONTUMI3M 1 CaMOYBEPEHHOCTb. JTio-
[AM CBOWCTBEHHO CuMTaThb cebs nyuie apyrux [35].
W3nuiuHan camoyBepeHHOCTb 0COOEHHO CBOMCTBEH-
Ha NpeacTaBuTeNAM pyKoBopaaLlero 3seHa [10]. JaH-
HOE MPeAnonoXeHMne NoNyUunno noaTeepKaeHne
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B pamKax onpoca, npoeefeHHoro lpamom 1 Xapsu
[15]. CornacHo pe3ynbratam 3Toro onpoca, GonbLUINH-
CTBO PMHAHCOBLIX AUPEKTOPOB CYUATAET, UTO aKLUK
X KOMMaHUI HeJoOLEHEH b, UTO CBUAETENbCTBYET
0 HaMYIMM M3NULLHEN YBEPEHHOCTY U ONTUMM3MA.

B ncuxonoruy 1 noBefeHYecKnx TeopuaAx onTu-
MIM3M paccMaTpyiBaeTCcA Kak nepeoLieHka BEPOATHO-
CTV 6NaronpUATHLIX UCXOAOB U, COOTBETCTBEHHO, He-
[100L|eHKa BO3MOXHOCTIN BO3HUKHOBEHUA HeraTne-
HbiX COBBITHIA.

B pabote XutoHa [20] 6bin0 nokasaHo, Kak camo-
yBepeHHble MeHeKepbl, Byayun ybexaeHHbIMMU B He-
[IOOLIeHEHHOCTMN aKLWii CBOE KOMMNAHN, OTKAOHAIOT
MPOEKTbI C NOMOKUTENBHLIMU NPUBEAEHHBIMU A0~
xogHoctamu (NPV > 0) B ciyyae ux pyrHaHcMpoBaHua
32 CYeT aKLIMOHepPHOro KanuTasna. 3To cornacyeTcs
C Teopueit nopafka rHaHCMPOBaHUA, MOCKONbKY
yBepeHHble MeHe[pKepb! B Nepayto ouepenb byayT
briHaHCUPOBaTL CBOV NPOEKTBI 33 CHET BHYTPEHHNX
MNCTOYHUKOB, 3aTEM BbIMyCKaTb JONT U NLb B Kpaii-
HUX Cryyasx npuberatb K BbiMyCcKy akLUiA.

OpHaKo CyllecTByeT ipyras TOUKa 3peHNs, Co-
rlacHO KOTOPOI GUHAHCMPOBaHME 3a CHET IMUCCUN
AKUMIA MOXET CTaTb NPEANOYTUTENbHBIM CNIOCOHOM
duHaHcrpoBaHus. Tak, Xakbapr [18] usyuun snus-
HWe OMTUMI3Ma U CAMOYBEPEHHOCTN MEHEIXKEPOB
Ha BbIGOP CTPYKTYPbI KanuTana 1 Ha CTOUMOCTb KOM-
nanum. CornacHo XakbapTy, onTymu3m npegnonara-
€T repeoLieHKy TEMMNOB POCTa Npubbiny, B TO Bpems
KaK CaMOyBEpPeHHOCTb MofipasymMeBaeT HefloOLEHKY
pucKa, CBA3aHHOTO C KonebaHUAMN NOTOKOB NnaTe-
xei. MocTpovis TeopeTuyeckyio moaenb, Xakbapt
noKasarn, 4To xapakTepHble YepTbl MeHeKepoB 06b-
ACHAIOT 3HAUMTESNbHYIO YacTb BapuaLym Bbibopa
CTPYKTYpbI KanuTana, mpu4em cnejoBaHne Teopumn
nepapxvn He ABnAeTCA obA3aTeNnbHbIM pe3ynsTaTom
V3NVLLIHeR yBEPeHHOCTH 1 onTuMmU3ma. BocnpuaTue
pocTa cnocobCTBYET CriefoBaHNI0 TEOPUM UepapXui
(aHanornyHble paccyxaeHVA NPUCYTCTBYIOT B pabo-
Te XUTOHa), B TO BPEMA Kak BOCMpUATME pucka nog-
pasymeBaet «06paTHyI0» TEOPUIO NepapXimu, no-
CKOMbKy MeHemep, obnapaloLmii NnogobHo oco-
6eHHOCTbIO, HaNPOTWB, NEePEOLEHNBAET CTONMOCTb
BbIMyCKa COBCTBEHHOrO Kanutana, HeaooLeHyBas
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[image: image8.jpg]CTOMMOCTb COBCTBEHHbIX [JOITOBbIX 06A3aTENbCTB.
CooTHOCA laHHbI BbIBOJ C TEOPKEH KOMMNPOMMCCa,
aBTOP [leNiaeT BaXkHblii BbIBOJ O TOM, UTO B peasnbHOM
XKU3HU peLleHna o Bbibope CTPYKTYpbl KanuTasna He
NpOTMBOPEYAT HY TROPWM NEPAPXIN, HY TEOPIU
Komnpomucca. MpesnonoxeHve o Tom, yto obe Tpa-
OULMOHHbBIE TEOPWW AOMONHAIOT APYT APYra C NpaK-
TUYECKOWN TOYUKM 3PEHWS, COrNacyeTca C pesysibraTa-
MW APYrX 3HaYMMbIX UCCNefoBaHNUI.

B amnupuyecknx nccnegoBaHuax npeanoxeHbl
pasnnuHble BapuaHTbl U3MEPEHUA CTEMEHN yBepeH-
HOCTM 11 ONTVIMU3Ma — OT NPOBeAeHUsA onpoca 0
MCMOMb30BaHWA NPOKCU-MOKa3aTesne, OCHOBaHHbIX
Ha 06LWefoCTYNHbIX AaHHbIX. B pa3nnuHbix paboTax
(BHe 3aBMCMMOCTM OT TOrO, Kakol crnocob nsmepeHns
YBEPEHHOCTU MPUMEHSV X aBTOPbI) 03BYYEHbI OfN-
HaKOBbI€ BbIBOfibl OTHOCUTENBHO BIVAHVIS TaKoi Yep-
Thl, K&K yBEPEHHOCTb, Ha pa3mep GUHaHCOBOTO pblya-
ra. Mpv Npounx paBHbIX YCIOBUAX, YeM yBepeHHee
duHaHCOBbIV AUpeKTOp, TemM 6onbLKin 06bem 3aem-
HOro GpUHaAHCMPOBaHWA OH Npusnekaer [12, 18, 27].

OfHVM 13 4acTO UCNOMb3YEMbIX B MCHUXONOTAN
TecToB sBnsetca Life Orientation Test — Revised
(LOT-R), BiepBble onucaHHbIl B pabote LLeiiepa u co-
aBTOpOB [31]. [laHHbIN TecT 6bin Ncnonb3oBaH Mpa-
MOM 1 ero Kossieramui [16] ans BbiSBAEHNUSA NONOXU-
TeNbHO HaCTPOEHHbIX OTHOCUTENLHO CBOETO Oyay-
ero pecnoxgeHToB. CyTb TecTa 3aK/t04aeTCA B Bbl-
cTaBfieHnn HanbHbIX OLIEHOK OT 0 10 4 MO WeCTu yT-
BePXKAEHUAM, KacalolWuUMcs 6naronpuaTHoro ncxoga
B OyayLuem, npuyem oueHKa 0 03HaYaeT, YTo pecroH-
[IeHT KaTeropmyeckmn He CorflaceH C yTBepaeHrem,
a4 — 4TO OH NOJIHOCTbIO COrNaceH. B ykasaHHOM wnc-
CNefoBaHNM BbIBOJ, O HaNMUMK ONTYMMU3MA AeNancs,
ecnn cpefiHAnA oLeHKa bbina pasHa 3 6annam.

[Ins u3mepeHua CTeneHy onTMMKU3Ma NCNONb3y-
10T CepytoLLyie NPoKCu-NoKasaTtenm.

B [IpusepxeHHOCMb MeHedXepa uOUOCUHKpamu-
4eckomy pucky komnanuu. Manverpep v TeiT B CBOMX
pabotax [26-28] onpepensioT cTeneHb CaMoHafesnH-
HOCTV MEHEe[I)XePOB B C/lyYae UCMONHEHNSA OMNLMOHa
no3’Ke ONTUManbHO AaTbl U yBENUUYEHUA [ONN aK-
uui Ha pykax. B 2011 r. ykasaHHble aBTOpbl NpoBepu-
7 CBOV NPEANONOXKEHNA Ha MOZENV, OTPaXKaloLLeii
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Ockonkoga M.A., Hosukosa O.B.

CyTb Teopuy nopsAaka GpUHaHCUPOBaHUA, COTMAcHO
KOTOPOW KOMMaHWA NprBieKaeT 3aeMHbI KanuTan
ANA NOKPbITUA AeduLnTa leHeXHbIX cpefcTs. OaHa-
KO mofenb 6bina MoandULMpoBaHa C MOMOLLbIO
BKJTIOUEHUA MOBE[EHYECKOro acrekTa, a UMeHHO
npepnonaranoch, YTo CiefoBaHUe TEOPUN nepap-
XUW CBOWCTBEHHO bonee yBepeHHbIM MeHepKepam.
CamoyBepeHHble MeHeKepbl NepeoLeHnBaloT by-
Ayluvie AeHeXHble NOTOKM 1, Kak CneacTeme, paccma-
TPVBAIOT BHelHee GpUHAHCMPOBaHVE, OCOBEHHO Bbl-
nycK akLuii, Kak BeCbMa JOPOron CTOYHMK. Takum
06pa3om, OHV NPEANOYNTAIOT BHYTPEeHHee GpUHAH-
CYpOBaHMe BHeLHeMyY U GUHAHCUPOBaHMe 3a CYeT
[ionra BbiMNycKy akLIMOHepHOro Kanwtana. Pesynbra-
Thl TECTUPOBAHWA MOAENY MOKasanu, 4To AN ro-
KpbiTuA $1 PpuHaHcoBOro aedunumTa CamoysepeH-
HbI MeHe[Kep npuBneyeT Ha 33% Gonblue 3aem-
HbIX CPEACTB, YeM PaLMOHaNbHbIV PyKOBOAWTENb.

m OueHka CMU (ynomuHaHus e 6usHec-npecce).
70T Hanbonee pacnpPOCTPaHEHHbIN NOAXOA NEPBO-
HavanbHo 6bin NpefoxeH B paboTe XarBapga u
Xambpwka [19]. YnomyHaHua 06 nHTepecyioLem py-
KoBoawuTene B GU3Hec-npecce Takxe paccmaTpuBa-
nuck B pabote ManmveHgepa v TeiTa [29]. B kaue-
cTBe VHpOPMaLMOHHON Ha3bl NCMONb30BaANUCH Ta-
Kue xypHanbl, kak The Wall Street Journal, The New
York Times, Business Week, Financial Times, The
Economist. B pamkax nccnegoanusa onpegenani
KONM4ecTBO cTaTet, rae 6bin ynomaHyT pyKoBoau-
TeNb 1 KOTOPbIE COflePXKasnu CNI0Ba «yBEPEHHOCTbY,
«ONTUMU3MY, «ONTUMUCTUYHDIA» UK, HANPOTHB,
«Ha[IeXKHbI», «KOCTOPOXKHbINY, KMPAKTUUHBINY,
«nparMaTUyHbIN».

m CosmeujeHue posiu MeHedxepa u co6cmeeHHU-
ka 6usreca. [le Kamnoc-bappoc u ga Cunseiipa 8
CBOEM UCCNefoBaHUM MPOBEPAIOT MMMoTesy O TOM,
4TO 6ONEe yBepEeHHbIE MEHEAXKEPDI MPY NMPOYMX
PaBHbIX YCNOBUSAX MPUBIEKAOT 60MbLLE 3aeMHOT0
KanuTtana. B kKauecTBe KpuUTepua yBepeHHOCTU 1 on-
TUMM3Ma ObINIO MPefioKeHO COBMELLEHINE OfHUM
NULOM GYHKLMIA MeHeaxepa N cobCTBEHHMKA 613-
Heca, T.e. NpeAnonaraeTcs, YTo VHAVBUA, YNpaBnsio-
WK NpUHaanexallen emy komnaHven, bonee yse-
PeH 1 ONTUMUCTAYEH, YEM HAEMHDbIV PYKOBOAMTEb.
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[image: image9.jpg]IMIMpUYEecKan NPOBEPKa BbIABVHYTOM runoTesbl
CMOMOLbIO PErPECCUOHHOTO aHanmsa guHammye-

O/ MOieNIN CTPYKTYPbI KanuTana CBUAETeNbCTByeT
0CAIbHOI MONOXWTENBHON CBA3M (KoppensAuun)
e;x,qy JNYHBIMU KayecTBamu pyKoBoguTenei (on-
IM3M 11 YBEPEHHOCTb) U COOTHOLLEHNEM COBCT-
HHOTO 11 32eMHOrO KanuTanos ¢pvpmbl. MomMumo
noeaeHYecknx GpakTopoB B aHanw3 6ol BKAoYe-

| haKTOPbI TPAAULIMOHHBIX TEOPWIA. 3HAUUMbIMY
(pakTOpamu, onpeaenALLMMIA CTPYKTYpY KanuTtana,
Ka3aﬂVICb AOXOAHOCTb, pasMep KOMMaHuu, ANBMI-

3yNibTaTam MCCIefoBaHNA aBTOPbI AEAlOT BbIBOA,
UT0 NPUMEHeHNe NoBeJeHUYECKOro Noaxoaa umeeT
auuTesNbHbIN NOTEHLUMAN AJIS NOHUMAHWA TOTo, Kak
PMHIMAIOTCA GUHAHCOBbIE PELIeHUs B PeanbHbIX
KoMnaHwusXx.

WBaHoB [22] Ha laHHbIX POCCUIACKIX KOMMaHWiA
HapAAy C NPeANoNoXeHNAMMN KNacCuUecKux Teopuii
TPOBEPSAET BUAHNE ONTUMIU3MA U YBEPEHHOCTU Me-
epa Ha BbI6paHHbI yPOBEHb 3aeMHOro Kanu-
na. B kayecTse napamerTpa yBepeHHoCTH Gbina uc-
10/1b30BaHa JaMMU-NepeMeHHas, MPUHUMaLas
jayenve 1, ecnu [UPEKTOP KOMMaHUn ABNAETCA
pyNHeALMM akuoHepoMm, 11 0 B MPOTUBHOM CIly-

4ae. C nomoLLbio PErpeccrioHHOro aHanusa bbina
MOATBEPXKAEHA rMMNOTe3a O TOM, UTO MEHEKEPbI,
pacrionaraiouyye KpynHbIMI NakeTamm akuyui, Boi6m-
ot 6onbLUMiA ypoBeHb fonra. B pabote Maidytan-
'HoBOWI 1 KokopeBoii [1] 6bina BbifsBNEeHa MONOXM-
bHas CBA3b MeX/ly GaKTOM COBMELLEHUA poneil
MeHekepa 1 COBCTBEHHVIKA 1 AONEN 3aeMHOrO Ka-
nutana. OfHaKo BAMAHVE QO aKLMii OKa3anoch
@4MbIiM He BO BCex MOAensX. ABTOPbI BbICKa3blBa-
MPEAMONOXEHME, YTO NOMYYEeHHbIN pesyrbTaT
KeT BbITb BbI3BAH VHCTUTYLMOHABHOM 0COGEH-
HoCTbio Poccun, BbipaXkaloLWencs B TOM, UTO B exe-
pTanbHbix oTYeTax npefcTaBneHa uHbopmaums
OMUHABHBIX JepXKaTesniax akLuii.,

W /IHOexcol. [laHHbIN MeTog Gbi BriepBbie npea-
NoxeH B pabote Onusepa [30]. ONTUMU3IM U yBEpEH-
0CTb M3MEPANUCH C MOMOLLbIO CPELHErO FOA0BOTo
3HaYeHNA UHAeKCa NOTPEBUTENBCKUX HACTPOHUIA,
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onpegenasleroca MnynraHckum yH1BepCUTeTom
€ 1978 r.no 2004 r. B pa6ote BaiiHwrelHa [35] nc-
Nob30BaNcs MHAEKC, ony6nnKkoBaHHbIi Hauno-
HanbHbIM Blopo cratncTukm Kntas. MiccnenosaHms
NoKasasu, YTo CamoyBePeHHble MeHePKePbl CKOH-
Hbl MpUB/eKaTb 60/blLN 06bEM 3a@MHbIX CPeACTs.

Bnuaxmne nuuyHbIX XapakTepncTnk
MeHe[)KepoB Ha MONUTUKY NPUHUMaeMbIX
$uHaHCOBbIX peleHnin

MomumMo BANAHMA TaKKX JOCTATOUYHO OBLLMX Xa-
PaKTEPUCTUK, Kak Mo, BO3pacT, 0bpazosaHuie, onbIT
paborTbl, MccreaoBaTenn CTPYKTYPbI KanuTana usyya-
10T BAIAHME «OCOBEHHDBIX» YEPT U XKU3HEHHOIO OMbl-
Ta. Tak, B pabote Manmengepa v Tenta [29] nokasa-
HO, YTO MeHeKepbl, BbIPOCLLVE B Nepuog Benvkoii
Aenpeccum, He CKNOHHbI NpuberaTs K MpUBIeYeHno
33@MHOro GpUHAHCMPOBaHMUA, ONMPasch B Gonbluen
Mepe Ha BHYTPEHHVIe NCTOUHUKI. PykosoguTeny,
CYKMBLUME B apMUV, NPUMEHSIOT Gonee arpeccus-
Hble CTpaTeriu, xapakTepusyiowmecs 6onee Bbico-
KM ypoBHeM GprHaHCOBOro pbiyara. ABTOpbl 06pa-
LUAKOT BHUMaHWeE, YTO NPUBEPXEHHOCTL Bonee
arpeccuBHbIM CTPaTervAM He MofpasymesaeT nepe-
OL{eHKI BEPOATHOCTY YCrexa, a CliefoBaTeNbHO, He
roBOpUT 06 N3NMLLIHEN YBEPEHHOCTI MeHeKepa.

B nccneposanumn XattoHa u gp. [21] 6bin0 nokasa-
HO, YTO UNIEHCTBO PYKOBOAUTENA B TOW U NHOW MO-
NUTUYECKON MapTUK MOXKET OKasaTb BAUAHWE Ha pe-
LeHVA 0 BbIBOPE COOTHOLLEHUS NCTOYHUKOB BUHaH-
CnpoBaHuA komnaxuu. [ina pykosogutenei-pecny-
6nukaHueB xapakTepHa 6onee koHcepBaTVBHaA Gu-
HaHCOBaA MOUTUKA (T.€. OHU MPUBNEKAIOT MeHbLUE
33@MHbIX CPeACTB) MO CPaBHEHNIO C eMOKPaTaMU.

lpeanonoxeHune o Tom, YTO MEHEKepPbl PyKO-
BOACTBYIOTCA INYHBIMU NPEANOYTEHUAMY NPy Gpop-
MVPOBaHUM CTPYKTYPbI KanuTana CBoux KOMMaHui,
TaK)e NpoBepAEeTCA C MOMOLUbIO MOBEAEHYECKON Te-
opun cooTeeTcTaua (behavioral consistency theory).
CornacHo faHHo TeOPW, UHAUBULLI NPUHUMAIOT
PpeLleHns B pasaMyHbIX CUTyaLnax ofunHakoso. Mpu-
MEHUTENIbHO K CTPYKTYpE KanuTasa 3To 03Hauvaer,
YTO PyKOBOAMTENb NPEATNPUATUA pacropsxaeTca
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[image: image10.jpg]PrHaHCaMU NPeANPUATARA TaK e, KaK 1 CBOVMM Y-
HbIMU cpeficTBamu. lNpeanonaraeTcs, 4To ecnu nHAW-
BUA NpeanoymnTaer 6parb KPeAUT B INYHBIX Liensx,
TO, PyKOBOZA NPeAnpUATIAEM, OH Takxe byaeT ckno-
HeH K 3aeMHOMy GpUHaHCKPOBaHMio. Bbibpas B Kaue-
cTBe 3nurpada BbiCKa3biBaHe OFHOMO reHepasnbHO-
o AVPeKTOpa aMepuKaHCKOW KOMMaHUu, He 3aHu-
MaBLUe CPefiCTB B TeueHue 17 nieT ero pykoBoACTBa
(<l npocTo He NGO 3aHMMATb AeHbI»), KPOHKBUCT
n ap. [11] nogTBepannu naHHoe npeanosnoxexHue,
BbIABMB YCTOMYMBO 3HAUMMYIO MONOXUTENbHYIO 3aBY-
CIMOCTb MEXAY JINYHBIM 11 KOPTIOPATHBHBIM AOSITOM.

3AKNIOYEHUE

lNoBeaeHueckas Teopus 0 BANAHUN NNYHBIX Ka-
4eCTB MeHeXKepa jaeT MHOrOUMC/IeHHbIE BO3MOX-
HOCTU [iNA NCCNefoBaHNiA, MOCKOMbKY ABNAETCA KOM-
NeMeHTapHOI MO OTHOLIEHWIIO K TPOYMM TEOPUAM
CTPYKTYpbl KanuTana. BkioyeHne ee Gpaktopos B Te-
CTMPOBaHWe r1noTes No3BONAET MO-HOBOMY B3r/is-
HYTb Ha NIOTVKY NPUHATUA PELLEHUIA COTNIacHO NoBe-
DEHYECKUM TEOPUAM CTPYKTYpbI KannTana. Beege-
HUe NoBeAeHYECKMX acneKToB NO3BOSIAET JyuLle Mo-
HATb Npouecc $OPMMPOBaHKIA CTPYKTYPbI KanuTana
¥ AOMONHNTL BbIBOADI, NOYUEHHbIE B XOfie MpoBep-
KW KNaccuyecKux Teopuil.

lMepen Tem Kak 3apeicTBOBaTL NOKa3aTenn AnMy-
HOCTHbIX XapaKTepUCTUK YNpaBAsiowmx npeanpus-
TUAMM, HEO6XOAMMO ONPEREUTb, HACKOILKO MOV~
TUKa GOPMUPOBAHIA CTPYKTYpPbl KanuTana 3aBucuT
OT peLueHnii MeHexMeHTa. MpeacTasnaeTca ueneco-
00pasHbIM CHayaia NPOBECTM ONPOC, BbIABAAIOLLMI

JIUTEPATYPA

Ockonkosa M.A,, Hosukosa O.B.

BNIAHVIE MHEHUA AMPEKTOPA Ha MPUHUMaeMble KOM-
naHuen GprHaHCOBbIE peLleHus.

lpepcrasnenHble nccnegoatus nmeloT pag
OrpaHnyeHunin. B yacTHoCTy, upesmepHyio yBepeH-
HOCTb 11 ONTVMVI3M HEBO3MOXKHO U3MEPUTb Hanps-
Myt0, HeOBXOAMMO UCTIONB30BaTb ANA STUX Lieneil
NpoKcun-nokasartenu. PaspabotaHHble METOAVKM No-
3BOJIAIOT JINLLID KOCBEHHO OLIEHWTb Hannume 1nm oT-
CYTCTBUE ONTUMU3MA, HO He N3MEPUTb ero ry6uHy
1 cuny. Kpome Toro, UsamepeHiie BIUAHNA TUYHbIX
KauecTB MEHePKEPOB Ha CTPYKTYpy KanuTana 3a-
TPYAHEHO 13-3a HEBO3MOXHOCTY OTAENEHUs XapaK-
TEPUCTUK MEHEe[PKepa OT XapakTepucTuk Gpupmbl.
Habniopaetcs npobnema sHAOreHHOCTH, 3aKioyalo-
LIAACA B TOM, YTO C/IOKHO MOHATH, MEHEKEpP OKa3bl-
BAeT B/AHME Ha NPUHMaeMble pelleHys B prpme
N ke GrpMa HaHUMAET PyKOBOAUTENA NCXOAS U3
HeoBXOAMMbIX e XapaKTepUCTHK.

OmnuuuTenbHas yepTa faHHON TeOPUM 3aKiioya-
€TCA B €€ BbICOKOMN NPaKTUYECKO 3HaUMMOCT. K-
bopmaLma 0 Tom, Kak TMYHOCTHbIE XapaKTepPUCTUKN
YNPABAIAOLWNX MOTYT BAVATL Ha pUHAHCOBbIE pelle-
HUA (B YaCTHOCTW, Ha BbIGOP CTPYKTYPbI KanuTana),
MO3BOJIT aKLMOHEpaM y4ecTb fJaHHbIe 0COBEHHO-
CTY Npu BbIGOPe KaHAUAATYPbI Ha NOCT AMPeKTopa
CBOeN KoMnaHuu. Xakbapt [18], nsyumsLunii snus-
H/e yBEPEHHOCTW 1 ONTUMM3MA Ha CTOUMOCTb KOM-
MaHWY, yCTaHOBWT, UTO YBePEHHbIE PyKOBOAUTENN
CMoCcOBCTBYIOT POCTY CTOMMOCTI 613HECa. KOHANKT
NpUHLUMNana v areHTa MoOXeT BbITb Crna)eH 3a cyet
TOrO, YTO MeHeKepbl, aKTUBHO BepyLyue Kopnopa-
TUBHbBIN AOAT, ByAyT MEHee CKOHHbI yBENUYMNBaTL
npeacTaBUTeNbCKME pacxofbl U GUHaHCMPOBaTh
NMPOEKTbI, He COo3aloLyMe CTOUMOCTb.
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