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XII HayuHas KoHdepeHLus BnvsHue penosoii penyTauuy Y4neHoB AKTyanbHOCTb
«Cocepy no Hayke» MNpaenenus baHka Ha pesynbTaThl

AeATeNlbHOCTH KoMnaHum

Lenosas penyTauus 4ieHoOB coBeTa AUPEKTOPOB

MHeHue uccnepgoBsarenemn:
3HAYMMOCTb JIMYHOCTHBIX KAaYeCTB AMPEKTOPa A5 MOBbIWEHNS 9PPEKTUBHOCTM U KOHKYPEHTOCMOCOBHOCTM:

6aHKVI (PsimaHoB, 2017; MpoceupkuHa n EMensarosa, 2018; Tanasepa u ap., 2018; Kamunckuii n gp., 2018; Tam u gp., 2021)

KOMMAaHWUWM (Agamc, 2017; Kupnuwmkos u gp., 2021)

MeTpuku:

3aHATOCTDb (Jlun u gp., 2016; ®peapukccor u ap., 2020; Macynuc n Mobbc, 2023; TaH v gp., 2024)
KOMMNeHCcCauUWns (Fredriksson et al., 2020)
CpPOK I'Ipe6bIBaHl/IF| B OOJIXXHOCTWU (MunbopH, 2003)

TPYAOYCTPOWCTBO B KPYMHbIX KOMMAHMSAX (Le et al, 2022)
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TPYAOYCTPOWCTBO B KPYMHbIX KOMMAHMSAX (Le et al, 2022)

MHeHue ueHTpanbHoro 6aHka:

HAvpekTopa 6aHKOB, NONYUYMBLIMX MOMOLLb OT LLIEeHTPasbHOro 6aHka, UMEIOT MIOXYIO AENOBYIO PenyTaLmio




XII HayuHas KoHepeHLus: BnusHune penosoii penyTauum uneHos TeopeTuyeckne ocHoOBBI
«Cocepy no Hayke» MNpaenenus baHka Ha pesynbTaThl

pesatensHocT KoMmnaHum

TeopeTuueckue ocHoOBbI

ArenTckas Teopus (Agency Theory) (Jensen, Meckling, 1976):

- 6aHKM MOTyT MOBbICUTb 3PPEKTUBHOCTb KOHTPONSA CO CTOPOHbI ANPEKTOPOB (Ghosh, 2016)
- ANPEKTOPAa 6aHKOB MOTyT OKa3blBaTb AaBJIEHNE Ha BbiClWWee PYKOBOACTBO U NMPUHUMATb 60ﬂee PUCKOBaHHbIE
peweHnsa (Minton, Taillard, Williamson, 2014)

Teopus ebiclumx swenoHos (The Upper echelon Theory) (Hambrick, Mason, 1984):
- XapaKTepUCTMKM 1 ONbIT 6AHKMPOB MOTYT MOBJIMATL Ha BLIBOP PUHAHCOBLIX CTPaTerui
Teopus pecypcHoi 3aBucumoctun (Resource dependency Theory):

- AVpeKTopa HaHKOB MNOMOraloT GUPMam B MOyHEHUU LOMONHUTENbHLIX U Bonee npueiekaTeNbHbIX KPeaUTOB
(Dittmann et al., 2010; Sisli-Ciamarra, 2012)

- 6aHKMpb| BbICTYMNAlOT B Ka4eCTBE Ci)VIHaHCOBbIX SKCMNepToOB, KOTOPbIE NMpefoCTaBNAlOT VIHCI)OpMaLI,VII'O O O0OJZITOBOM
pbIHKE (Fracasso et al., 2024)

- AMpeKTopa HaHKOB NOMOraloT NpeoosieBaTbh GPUHAHCOBbIE NPOBaeMbl, 0COBEHHO BO BPeMs 9KOHOMMYECKMX
cnapnoB (Gilson, 1990; Santos, Winton, 2008)
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nestenbHocTn KoMnaHum

Kak 6aHkupbl, BXOASLLME B COBET AUPEKTOPOB, BAUSIIOT Ha pe3y/ibTaThl
[eATeNbHOCTU KOMNaHUn?

- MOCTaBWUKUN SKCMEPTHbLIX 3HAHUW — NOJIOXKUTENIbHOE BNINAHUNE Ha pPe3ynbTaTbl 4EATE/IbHOCTH Ci)l/IprI "

yrnpasrieHne eto (Nachane et al., 2005)

CMOCOBCTBYIOT YBENNYEHMNIO PUHAHCOBOIrO phbldara GUPMbl, CHUXKAIOT 3PPEKTUBHOCTb MHBECTULMIA — HEraTUBHOE

BIMSIHWE Ha dUHAHCOBbIE NoKasaTenu (Mitchell, 2008)

MHBECTULIMOHHbIE BaHKUPbI — YBEIMYMBAET BEPOATHOCTL By aywmx npuobpeTeruii pupMbl (Huang et al, 2011)
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Kak HeraTUBHbIX ONbIT AUPEKTOPOB BJIMSIET Ha pe3y/ibTaTbl A4EATENIbHOCTU KOMNaHUKN?

MpodeccronanbHbIi onbIT:

Mo kpaliHel Mepe, OANH ANPEKTOP, MMEIOLWNA OTHOLWEHNE K dUpMe, NogatoLen 3assneHne o baHKkpoTCTBE —
GONbLUNIM KOPNOPATUBHBIN PUCK (Gopalan et al., 2018)

Hannune cBa3aHHbIX AMPEKTOPOB B bUpPME, BbINYCTUBLIEN OBAMIaLmMK, CHUXAET oueHKY dupMsbl (Fich, Shivdasani,
2007)

XXusHeHHbIN ONBIT:

- [eHepanbHble onpekTopa, NepexvBLLUME KPUSUC, UMEIOT MEHbLLE A0JITOB, 9KOHOMSIT 60JIbLIE€ HAIMYHBIX U
MHBECTUPYIOT MeHbLLE, YeM gpyrne dbupmebl (Dittmar and Duchin, 2015)

[eHepanbHbIN AMPEKTOP, NepexXmBLLNIA KaTacTPody CO CMEPTENbHLIM MCXOAOM 6e3 KpaliHe HeraTMBHbIX
NOCNeACTBUIA, PyKOBOAUT Bonee arpeccrBHOM GUPMONA, B TO BpeMS Kak reHepasibHblli AUPEKTOP, MePeXXMBLLNMA
KaTacTpody C KpaiiHe HeraTMBHbLIMK NOCNEACTBUAMU, BefeT ceba bonee KoHCepBaTMBHO (Bernile et al.,, 2017)

[[eHepanbHble AMpPEKTOPa, BbipOCLLME BO BpeMeHa Bennkol genpeccuu, nutaloT oTBpaLleHne K fonram u
Ype3MepPHO MosaraTCsA Ha BHYTPEHHUE PuHAHChI (Malmendier et al., 2011)




@ XII HayuHas KoHdepeHLus BnusHune penosoii penyTauum uneHos [vnoTesbl

«Coceam no Hayke» MpaBneHus baHka Ha pe3ynbTaThl
nestenbHocTn KomnaHum

f'Mnortesnl

H1: HeynosneTBopuTensHas nenosas penytaums uneHa CoBeTa oMpekTopoB baHka HeraTMBHO CKa3blBAaeTCSs Ha
pesyfbTaTax geaTeNbHOCTU KOMMaHUI, B KOTOPbIX paboTaeT AMpekTop




@ XII HayuHas KoHepeHLus: BnusHve penosoit penytaummn YneHos Beibopka

«Coceny no Hayke» MpaBneHus baHka Ha pe3ynbTaThl
nestenbHocTn KomnaHum

Bbibopka

« 215 komnanwii n3 MHpekca wmpokoro peiHka Mockosckoit 6upxmn (MMT MMBB)
* [lepwnopg: 2013-2020

*  WcTouHukm: rogosbie otyeThl, Thomson Reuters, CIMAPK-UNHTepdakc

2013

N koMnaHwui 125
N anpekTopoB KoMNaHWi 1153

Bcero N 6aHkoB 843

N 6aHkoB ¢ poctynHeiM 524
coctasom C/],

N ampekTopos B 6aHkax 3474
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AeATeNlbHOCTH KoMnaHum

OnucarenbHas ctaTMcTUKa

[ons koMnaHWi ¢ AMPEeKTOpPOM [ons koMnaHWA ¢ AUPEKTOPOM
fon H6aHKa C HeyROBNETBOPUTE/IbHOM H6aHKa C yaoBNeTBOPUTENIbHOM
penyTauuemn penyTaumen

2013 0.132 0.316
2014 0.192 0.376
2015 0.150 0.345
2016 0.120 0.402
2017 0.175 0.421
2018 0.148 0.357
2019 0.170 0.372
2020 0.190 0.418
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nestenbHocTn KoMnaHum
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OnucarenbHaa craTucTUKa

Statistic N Mean St. Dev. Min Pctl(25) Median Pctl(75) Max
Board size 832 9.327 2.484 5.000 7.000 9.000 11.000 19.000
log(Board size) 832 2.198 0.267 1.609 1.946 2197 2.398 2.944
Board Independence 832 0.207 0.208 0.000 0.000 0.182 0.364 0.909
ROA 832 0.052 0.100 -0.444 -0.001 0.042 0.100 0.496
M/B 832 1.075 0.689 0.208 0.704 0.951 1.243 7.197
log(M/B) 832 -0.059 0.492 -1.571 -0.351 -0.05 0.217 1974
FinLev 832 0.554 0.236 0.005 0.361 0.563 0.739 0.998
Tangibility 832 0.461 0.253 0.000 0.258 0.492 0.668 0.923
Liquidity 832 1.702 1.809 0.179 0.866 1.180 1873 18.926
Sales 832 339194.627 1090976.251 14.000 12685.000  52941.500 190480.500 8676000.000
Company Size 832 10.730 2176 2.639 9.448 10.877 12.157 15.976
GovOwn 742 0.054 0.168 0.000 0.000 0.000 0.000 0.923
SatRep 832 0.400 0 0 0 1 1
UnsatRep 832 0.169

DirFromGovBanks 832 0.194

DirFromSysBanks 832 0.113

LawReasons 832 0.002

FinReasons 832 0.007

OneUnsatRep 832 0.132

ManyUnsatRep 832 0.037
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«Cocepy no Hayke» MNpaenenus baHka Ha pesynbTaThl

AeATeNlbHOCTH KoMnaHum

Mopenb

Mogenb BbibopoyHoro otbopa XekMaHa

Hannune 6aHkMpoB MOXET ObiTb SHAOrE€HHbBIM

YpaBHeHune otbopa:

Dummy;;

= y; - log(Board Size);; + v, - Board Independence + y3 - ROA + vy, - Fin lev;; + y5 - Tang;: + v * Liquid;; +
Y7 - log(Sizes);; + yg - IndSpecBankClean;; + uj;
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Mopenb

YpaBHeHMe pesynbTaTa:

Performance;; = X;, - 1 + B2 - SatRep;: + B3 - UnsatRep;;: + €;;

X, - MaTpuLa, BKIIOYaKOLWAS:

* Board size, Board Independence, ROA, Financial Levrage, Tangibility, Liquidity, Company’s Size, the average
presence of bankers on boards in the industry.

» [onto rocypapCTBEHHOrO BlafeHus

° |£||aMMl/I—I'IepeMeHHbIe no rogam
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«Cocepy no Hayke» MNpaBneHwus baHka Ha pesynbTaThl
pesatensHocT KoMmnaHum

Pesynbrathbl

Variable . ROA

SatRep -0.006
(0.018)

UnsatRep -0.015
(0.013)

OneUnsatRep

ManyUnsatRep

Control variables

Observations

* — significance at 10%; ** — 5%; *** — 1%
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Pesynbrathbl

AeATeNlbHOCTH KoMnaHum

Variable

SatRep

LawReasons

FinReasons

Control variables

Observations

PesynbTaThl

0.016
(0.015)
-0.114
(0.059)
0.135™
(0.037)

* — significance at 10%; ** — 5%; *** — 1%
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Pesynbrathbl

Variable

DirFromSysBanks

DirFromGovBanks

UnsatRep
(0.045)
DirFromSysBanks*UnsatRep  -0.189*
(0.099)
DirFromGovBanks*UnsatRep

Control variables

Observations

Pesynbtathbl

-0.005
(0.012)

-0.030
(0.026)

(0.051)
0.115**
(0.054)

-0.180**
(0.080)

-0.005
(0.014)
-0.004
(0.014)

-0.014
(0.021)

* — significance at 10%; ** — 5%; *** — 1%
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Pesynbrathbl

Variable . ROA Log(M/B) ROA

SatRep -0.015 -0.006 -0.012 -0.005
(0.069) (0.018) (0.069) (0.018)
UnsatRep 0.036 -0.018 0.038 -0.011
(0.103) (0.027) (0.071) (0.018)

UnsatRep*FinLev -0.013 0.006

(0.176) (0.046)
UnsatRep*Board Independence -0.031 -0.014
(0.211) (0.055)

FinLev 1.248™ -0.128™

(0.168) (0.045)
Board Independence 0.766*** 0.088**
(0.145) (0.039)

Control variables

Observations
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DanbHenwee passutue

Hpyrve Bo3MOXHbIE acnekTbl 4EeNI0BOM penyTaumm

AMopTHM3aLMa HeyLOBNETBOPUTENBHOM AeN0BOM penyTaumm

AHanns caHkLuum

Ncnonb3oBaHune HenybnnyHon nHpopmaumm LIB
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