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PACKPBITUE UHOOPMALIN
KOPMOPATIBHOE YTPABIIEHUE
OWHAHCOBAA CTABUIBHOCTb

CTaTbsl NpeacTaBAsieT coboi KPUTUYECKUI 06-
30p /MTEpaTYpbl MO PACKPLITUIO KOPMNOpaTUBHON
MHOOPMaLMK C nocneayloler cucTeMaTu3almnen
BbIBOAOB, HaMAEHHbIX B A@HHbIX UCTOYHWKaX. JaHo
onpeaeneHne NOHATUS «pacKpbiTUe MHPOPMaLUMY;
Bbl€NEeHbl €ro OCHOBHble KaTeropuu. ABTOpamu
npoaHanu3npoBaHbl NPEUMYLLECTBA M HELOCTATKMU
PACKPbITUS KOMMNaHUSIMKU BHYTPEHHHUX AaHHbIX, @ TaK-
e €ro NocneAcTBUS KaK Ana Camol opraHu3aumu,
TaK 1 NS BCEX 3aMHTEPECOBAHHbIX KL, O606LLEHbI
BbIBO/bI O BAWSIHUM PACKPbITUS KOPMOPATUBHbIX CBE-
NleHW Ha GUHaHCOBbIX pPbiHKaX. OTMEYEHO, YT, He-
CMOTPS Ha NpMBNEKaTENbHOCTb OTKPLITOrO AoCTyna
K AiaHHbIM KOMMNaHWK, HeraTuBHbIE CTOPOHbI JaHHOM
NPaKTUKK CNOCOBHbI 3aMETHO CHU3UTL €€ Mpenmy-
LecTBa.

JEL classification

G30, G32

PacKpbiTHe
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KOpnopaTUBHOM HHGOPMaLIMHK:
npeMmyLecTBa H HefloCTaTKH

BHaCTosamee BPeMA pacTyLuin NHTe-
Pec K packpbITVio KOPNopaTUBHOW
MHbopmaLumn HabmogaeTca Kak cpeau Te-
OPETWKOB, TaK 1 cpean NpakTukoB.. Mocne
Kpaxa GOHA0BOro pbiHKa B 1929 r. 3aKo-
HoZaTeNbHble Mepbl B 3TON 0651acT Obinn
HanpaeneHbl Ha OrpaHuWyeHne cBobopgbl
KOMMaHWI B NPeAOCTaBNEHNN BHYTPEHHUX
BaHHbIX YYaCTHUKaM PbiHKa akLMOHepHo-
ro Kanutana. JTM Mepbl PacnpoCTpaHsA-
JINCb Ha CBOEBPEMEHHOCTb U1 Fy6uHY pac-
KpbITUA MHYOPMaLMK, a TaKKe ee COCTaB
1 dopmy [26].

OpHoW 13 rMaBHbIX Lienen packpbITuaA
($MHAHCOBOI OTYETHOCTM ABNAETCA Npefo-
CTaBneHre HeoOXOAUMbIX AaHHbIX 06 3Ko-
HOMWYECKOM U (UHAHCOBOM COCTOAHWN
KOMMaHWM BCEM 3alHTEPEeCOBAHHbIM M-
Lam. TeM He MeHee MHOFOUMCEHHbIE ByX-
rantepckme ckangansl ¢ Enron, WorldCom,
Global Crossing, Xerox, Adelphia, Parmalat,
Lucent, Tyco n gp. nokonebanu ysepeH-
HOCTb OOLLECTBEHHOCTU B AOCTOBEPHOCTU
$MHAHCOBbLIX OTYETOB. YMOMAHYTblE MO-
LWeHHMYEeCTBa PacCMaTPMBaNmnCh Kak AoKa-
3aTeNbCTBO HECOCTOATENbHOCTY OCHOBHbIX
Mogernel KOpropaTMBHOrO yrpaBneHus, a
TakXXe CBUAETENbCTBOBANN O MarybHOCT
He[J0CTaTOYHOTO PacKpbITUA MHGOPMaLMK.
[nsa HegonyLeHWA NOBTOPEHNA NMOAOOHBIX
CMTyauun B 3aKOHOAATeNbcTBO EBpoMbI
1 CLUA 6biny BHECEHBI 3HAYUTENbHbIE 13-
MeHeHUs: BHeAPANNCb HOBble MeXaHW3Mbl
ynpaBneHna, yXKecTouanucb TpeboBaHua K
06bemy U KOHTPOMIO Haj COfepMamnHuem
pacKpbiBaeMOn MHPOPMaLMeN, TNaBHbIM
06pa3om nocpepcTBoM 3akoHa CapbeiiH3a—
Oxkcnw, npunatoro B CLUA B 2002 1.

CywjecTByeT MHEHMe, uTO CKYAHOCTb
pacKpblBaeMbIX NMokasaTenein nexana B oc-
HoBe Kpu3uca 2008 r., a Ux HempPo3payHoOCTb
CKasblBanacb Ha BCEX WHBECTULIMOHHDBIX
6aHKax [8]. C camoro Hauana Kpwu3suca no-
BblLLEHWE MPO3PaYHOCTI PACCMaTPUBANOCh
Kak OfiHa 13 rMaBHbIX COCTABNAIOWMX YNyy-
LWEHHOrO  GUHAHCOBOrO PerynmpoBaHKA.
C 310N Lenblo paccnefoBanmch ciyyam Mo-
LWEHHUYECTB U MaHUNyNALMA MHGopMaL-
el 33 CYET CTIOKHOCTU CTPYKTYPUPOBAHHBIX
NpoJyKTOB, NepenpoAaBaeMblX Ha PbIHKE.
Kpome Toro, maHaaT Hooro CoBeTa no ¢u-

HAHCOBOW CTabUNbHOCTM, CO3aHHOTO CTPa-
Hamu bonbLion gsaguatku B anpene 2009,
COAEePXUT TpeboBaHVe /1A €ro YNeHOB Mo
0becneyeHNo NPO3PavYHOCTV GYHAHCOBOTO
ceKTopa.

Taknm  06pa3oMm, MHPOPMALMOHHAA
acuMMeTpUs Mexgy Gupmoid U 6aHkom
1 TPETbEN CTOPOHON, Byab TO MHBECTOPSI,
KpeouTopbl, COTPYAHWKMA WM  rocygap-
CTBEHHbIE OpraHbl, MOXXET CYUTATbCA OfHUM
M3 OCHOBHbIX BMHOBHUKOB (UHAHCOBO-
3KOHOMUYECKUX KPU3WCOB 1 FTaBHOW Mpu-
UMHOWN OnaceHu BCeX AeWCTBYIOLWMX NNL.
PackpbiTne uHbopmaumy, [OOPOBONbHOE
Unn obs3aTenbHoe, CMOCOBHO OKasaTb MNo-
NOXKUTENbHOE BJIMAHME HA CrNaXKBaHKe
MHGOPMALIMOHHOW aCUMMETPUM, OpraHin3a-
LMI0 OEeACTBEHHOrO KOHTPONA Hafj MeHep-
Xepamu 1 BOCCTaHoBNeHME 3GPeKTNBHOTO
ynpasneHus. B uenom, xota npobnema He
HOBQ, KpU3KC Oonpeaenvn Npo3pavyHoCTb, a
CnefoBaTesibHO U packpbiTie HbopMaLmy,
B KaueCTBe OCHOBHbIX METOLOB peLUeHus.

Mpobnembl MHPOPMALIMOHHON acM-
METPUMN YKe AABHO OOCYXAAITCA B NnTe-
paType, B YaCTHOCTM MO KOPMNOPaTVBHbLIM
¢uHaHcam [2;15]. [aHHaa acummeTpua
MPOTMBOMOCTABAAET MEHEAXEPOB aKLy-
OHepaM. B 6onee wWupokom cmbicie 3T0
NPOTUBOCTOAHME  MEXOy WHCcangepamm
(MeHemKepbl N MaXKOPUTAPHbIE aKLMOHe-
pbl) C OfHOW CTOPOHbI U ayTcangepamu
(MUHOpUTapHbIE aKLMOHEPBI, KPEeAUTOPbI)
- ¢ gpyron. K ayTtcangepam MOXHO TaKxe
OTHECTV perynupyrowme opraHbl, auy 1
opraHv3auum, Ybs JeATeNbHOCTb CBA3aHa C
06paboTKoii MHPOpMALMK — PUHAHCOBBIX
aHaNWUTUKOB, PEMTUHIOBbIE areHTCTBa. Pa3-
rpaHnNuMBas COOCTBEHHOCTb Ha KanuTan u
Hag3op, WHOOPMALMOHHaA aCMMMETPUA
MOJHUMAET NPobnemy KOHTPOJIS aKLMOHe-
pOB Hag AeNCTBUAMMN MEHEAKEPOB.

Takvm 06pa3om, Liefblo AaHHOI CTaTby
ABNAETCA 0030p NUTepaTypbl MO TeMe pac-
KpbITUA KOpnopaT!BHOW MHpoOpMauum 1
CUCTEMATN3ALMA OCHOBHBIX BbIBOLOB, Hall-
[EHHbIX B 3TVUX NCTOYHMKAX. ABTOPbI CHOKY-
CYPOBaNN CBOE BHUMaHWE Ha CBEXWX SMMU-
pryecKknx matepuanax, AUCKYTUPYIOWMX O
NoCNefCTBUAX PACKPbITUA BHYTPEHHNX CBe-
BEHUA Ha GUHAHCOBbLIX pbiHKax. Hamu ne-
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Corporate Disclosure:
A Review of
Its Benefits and Costs

he significance of corporate

disclosure practices has been of
growing interest both in theory and in
practice. Since the stock market collapse
in 1929, regulatory efforts have pointed in
the direction of limiting the firm's decision
in settling the timeliness, scope, content
and form of disclosure provided to equity
capital market participants and others [26].

One of the main objectives of the dis-
closure of financial statements is to inform
internal and external users on the economic
and financial situation of an organization.
However, famous fraud scandals (Enron,
WorldCom, Global Crossing, Xerox, Adel-
phia, Parmalat, Lucent, Tyco, etc.) have erod-
ed public confidence in financial reporting.
These malpractices have been considered
as proof of the failure of the prevailing mod-
els of corporate governance, and of the
dangers of a lack of disclosure. Since then,
regulation in Europe and across the Atlan-
tic has responded by attempting to impose
new mechanisms of governance and by re-
questing from firms more information obli-
gations, and better controls of information,
notably through the Sarbanes-Oxley Act in
2002 in the United States.

Lack of disclosure is once again consid-
ered as lying at the heart of the crisisof 2008,
with opacity affecting all investment banks
[8]. And, from the very beginning of the cri-
sis, increased transparency has been seen as
one of the main elements of an improved
financial regulation. The manipulation of
information, via the complexity of struc-
tured products resold in the markets, and
plain fraud, are again being investigated.
Moreover, the mandate of the new Financial
Stability Board, created by G20 countries in
April 2009, contains a requirement for its
members to maintain the transparency of
the financial sector.

Information asymmetry between the
firm or the bank and third parties, whether
these are investors, creditors, employees
or the public authorities, can thus safely be
considered as one of the main culprits of
financial and economic crises and, as such,
lies at the heart of actors’ concerns. Dis-
closure, whether voluntary or mandatory,

would have the virtue of reducing infor-
mation asymmetries and of allowing effec-
tive control of managers, and reestablish-
ing good governance. In sum, though the
problem is not new, the current crisis has
installed transparency, and thus disclosure,
as a one of major solution.

The problems of information asym-
metry have long been highlighted in the
literature, in particular in the corporate fi-
nance literature [2; 15]. These information
asymmetries oppose the manager and the
shareholders, or, following a broader view,
they oppose on the one hand those who
are commonly called insiders (managers
and majority shareholders) and, on the oth-
er hand, the outsiders (minority sharehold-
ers, creditors, and other stakeholders). One
could also include the regulatory authorities
among these outsiders, as well as informa-
tion professionals - the rating agencies and
financial analysts. As part of a separation be-
tween the ownership of capital and control,
information asymmetries pose the problem
of the ex post control of the choices of man-
agers by shareholders.

The objective of this article is thus to
organize this new literature and review its
main conclusions. We focus on the recent
empirical literature considering the conse-
quences of corporate disclosure on financial
markets. We present the benefits of disclo-
sure, but we focus on the costs of disclosure
to point out that, even if disclosure brings
benefits, its costs should induce one to be
careful of too much disclosure. Not only has
disclosure drawbacks per se (i.e., transpar-
ency is not always intrinsically desirable),
but it also appears that other drawbacks can
be generated by an imperfect design of the
regulation on disclosure.

DEFINING CORPORATE DISCLOSURE

Corporate disclosure can be defined as
the communication of information by peo-
ple inside the public firms towards people
outside. The main aim of corporate disclo-
sure is “to communicate firm performance
and governance to outside investors”[12]. It
includes everything contained in the com-
pany’s annual report, interim report, infor-
mation announcements, general meeting,
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Abstract

The article represents a critical review of the
literature on corporate disclosure, followed by the
systematization of the conclusions found in these
resources. The definition of the term corporate dis-
closure is given; its main categories are identified.
The authors have analyzed the advantages and
disadvantages of disclosing internal data and its im-
plications for both the organization and stakehold-
ers. The conclusions about the impact of corporate
disclosure in the financial market are generalized. It
is specified that, despite the advantages of open ac-
cess to company data, the negative aspects of this
practice can reduce its benefits significantly.

JEL classification
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Tema Homepa

peumncieHbl Bbirogbl CBOGOAHOMO AOCTYMA
K AaHHbIM, XOTA 0CO6bIN yrop 6bi caenaH
Ha M3LepXKKax PackpbiTUA. DTUM Mbl NOK-
YepKMBaeM, YTO OAHOBPEMEHHO C MPEUMy-
LeCTBaMU Y MHPOPMALIMOHHON OTKPbITOCTH
€CTb U Cepbe3Hble U3AEPXKN, C KOTOPbIMY
MOXET CTOMIKHYTbCA KOMMaHUA B Ciyyae
NpPeaocTaBneHns U3NUWHEN ry6uHbl [o-
cTyna. Mpouecc pacKkpbiTUA Kak TaKOBOIA
06M1aaeT HEKOTOPbIMIA HEAOCTAaTKaMI, HO
HEeCOBEPLUEHCTBO 3aKOHOAATENIbHOTO pery-
NMPOBAHUA [aHHOM cdepbl CO3aaeT fOMON-
HUTESNbHbIE TPYAHOCTU.

OMPEOENEHWE NOHATUA

«PACKPbITUE UHOOPMALIUN»

Mom packpbiTMem  KOpPMOPaTUBHON
MHbOPMaLMM MOHMMAETCA nepefaya BHY-
TPEHHWX CBELEHNI KOMMaHWW ee COTPYLHU-
Kamu WK1POKOMY Kpyry nuu. MnaBHas Lenb
[aHHOW MpakTuKW — obecneuntb FOCTYM-
HOCTb HeOOXOAUMbIX AaHHBIX O MONIOKEHUN
Aen KOMMaHW1 ANA BHELWHUX WHBECTOPOB
[12]. CoctaB packpblBaemoi MH$opMaLm
BK/loYaeT B cebA MaTepumanbl rogosoro U
MPOMEXYTOUHbIX OTYETOB, UHGOPMALIMOH-
Hble 0ObABNEHUS, peLleHnsa obLuero cobpa-
HUA, NPecc-penmn3bl, XypHanbHble 1 raser-
Hble CTaTbu. B mocnepHee Bpema 3amMmeTHO
BO3poCNa ponb VHTepHeTa Kak CpeAcTBa
KOMMyHuKauuun. llog ypoBeHem packpbl-
TUA NOHNMAETCA KONMYECTBO NHPOpMaLnK,
npefocTaBAseMoe KOMMaHWen LWNPOKON
obuiectBeHHOCTU. C MOMOLLbIO My6INYHbIX
GOpPM pacKpbITUA KOMNaHUM JOBOAAT AaH-
Hyto MHGOpMaLMIO 1O CBeAEHUA BCEX 3aUH-
TepeCcoBaHHbIX L.

PackpbiTvie MHGOPMaLIMM MOXHO pa3sfie-
NIUTb Ha iBe OCHOBHbIE KaTeropum — 06s3a-
TenbHoe n pobposonbHoe. ObA3aTenbHoe
packpblTue 06ycCnoBNeHo TpeboBaHMAMY
HOPM 3aKOHOAATeNbCTBa, MPaBuNamMm Npo-
deccmoHanbHol feAtenbHocTM B dopme
CTaH#apTOB, a Takke NpaBunamui NUCTWH-
ra Ha ¢oHpoBbIX Gupxax. [lobpoBosbHOE
packpblTue — 310 Ntobas AONONHUTEbHAA

MHGOpMaLUMs, NpefoCTaBieHHas CBEPX
00beMa, NpefnycaHHOro opraHamu pery-
NIMPOBaHUA.

KomnaHua MOXeT NoBbICUTb YPOBEHb
CBOEN MPO3PayHOCTU HECKONMbKUMMK Cro-
cobamu. MepsbIit — yBenuunTL 06HEM pac-
KpbiBaeMbIx CBefeHuin. Hanpumep, npego-
CTaBUTb B CBOOOAHbIN LOCTYN MOMYrofoBon
OTYET M OTYET O NPOBEAEHHbIX MEPONPUA-
TMAX, Nyénukoeatb nogpobHble exeksap-
TanbHble [OKNagdbl, BKMOYasa QGUHaHCOBYIO
nHdOpMaLMIo, HanpUmep, OTYETb O [OXO0-
Jax v npubbInAx.

BTopoin cnocob - yBenuunuTb YacToTy
o6HapofoBaHUA JaHHbIX. B 3ToM ciyyae co-
TPYAHVKM KOMNAHWU MOTYT AaBaTb 6osblue

) 4

VHTEPBbIO WM OPraHW30BbIBaTb Perynsap-
Hble BCTPeYM ¢ PUHAHCOBbIMU aHaNNTUKa-
mu. Tpetuin cnocob — ynpocTUTb [OCTYN K
nHpopmauum, onybnnkoBaB ee Ha caliTe
KOMMNaHWM ¥ TPaHCAUPYA B HOBOCTHbIX
neHTax. W HakoHel, 4eTBepThIii CNocob -
MOBbICUTb ~ KauyeCTBO  MpefoCTaBAAeMbIX
CBefleHUIN MyTeM COBEPLUEHCTBOBAHMA BHY-
TPEHHETO 1 BHELLHEro KOHTPONA, Kak Toro
TpebyeT 3akoH CapbeiH3a-OKcnu. BaxHyto
poNb UrpalT CTaHAapTbl BGyxrantepckoro
yyerTa.

MPEMMYLLECTBA PACKPbITUA

MHOOPMALIUN

B 3Tom pa3sgene Mbl MOACHUM, moye-
My MpaKTUKa pacKpbiTMa MHPOpMaLmMn
BOCTpeboBaHa YacCTHLIMM IULAMW W TOCY-
JAPCTBEHHBIMM OpraHamu BnacTu. Kakue
npeuMyLiecTBa NOAYYAIOT aKLUMOHepbl OT
[OCTYMNa K KOPNopaTMUBHbLIM AaHHbIM? KakoB
NOTeHUMaNbHbIN BKNag NHGOPMALMOHHOM
MPO3PaYHOCTV KOMMAHWIA B 06LECTBEHHOE
6narococtosaHue?

PackpbiTve — MPOBOAMTCA N OHO MO
TpeboBaHMAM 3aKOHOAATENbCTBA WU MO
XKENaHWI0 Camol KOMMaHUW — MPUHOCKT
BbIFOAbl aKkLMOHepaM B TOM Ciyyae, ecimn
€o3[aeT CTOMMOCTb. [lnA 3TOro CylecTsyet
HECKOMbKO MEXaHN3MOB.

CornacHo 6OMbLWIKNHCTBY UCCE[OBaHNIA
MONOXMTENbHAA [UHAMMKa B PACKPbITUM
MHGOpPMaLMM CO3LaeT CTOMMOCTb ANA aK-
LMoHepoB. [aHHOe YyTBEPXAEHWE BepHO
BHE 3aBMCUMMOCTM OT UCMOJIb3YEMOro METO-
[Ja NoBbILIEHNA NPO3payHOCTU. Hanpumep,
[OHYApPOB 1 COABTOPbI B CBOEN paboTe no-
Ka3blBaloT, UTO B TEUYEHVE FOAa Bbllle KOTU-
pYIOTCA aKUMM TeX HEMELKMX KOMMaHWN,
KOTOpble aKKypaTHO COOJOAAIOT 3aKOHO-
JaTenbHble HOPMbl B 00NacT PacKpbITUA
nHdopmauum [11]. Mo mHeHwto MMaTena u
[lannaca, nNpo3payHOCTb KomnaHuu (W3-
MEepeHHast Mo cucTeMe 6GanbHON OLEHKN
areHtctBa Standard & Poor’s) nosbilwaet
OTHOLLEHME PbIHOYHOM LieHbI akLmK K ee ba-
NAHCOBOW YYETHOWN CTOUMOCTM [23].

PackpbiTne uHbOpMaLMM Takxe CO3-
[AEeT aKLMOHEPHYI CTOMMOCTb, MO3BOMAA
KOMMaHUW CHU3UTb 3aTpaTbl Ha CBOM Kanu-
Tan. MHorne nccnefoBaHuA NoaTBEPXKAAOT
3TO NONOXMWTENbHOE BUAHME (CM., Hanpu-
mep, [3; 4; 7; 10; 20]).

/I HakoHeL, KOMNaHMA MOXET NOAYYUTb
BbIFOZY OT PAcKPbITUA BHYTPEHHEN UHOP-
MaUuy NyTem AOMOSHUTENbHbLIX WHBECTU-
umn. CornacHo McCnepoBaHunio XypaHbl 1
COaBTOPOB, YEM BblLLE MPO3PAYHOCTb KOM-
naHum, Tem bonbluas Aons ee pocTta byaet
dVHaHCMPOBATLCA 3@ CYET BHELIHWX UCTOY-
HUKoB [17]. OcHOBHas naea 3aKkno4aeTca B
TOM, YTO OTKPbITBIN JOCTYN K AiaHHbLIM YNpo-
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WaeT BHelWHee OUHAHCMPOBAHKE, MOTOK
WHBECTULMIA 1 POCT.

B uenom oTMETUM, UYTO MpaKTKKa pac-
KpbITUA MHPOPMALMK MOXET UMETb MoJIo-
KUTENbHbIN 3$DEKT Ans akLMOHEPOB.

lMepBblii MeXaHN3M CBA3aH C MHPOPMa-
LMel, KOTOPOI pacronaratoT TPeTby nuua.
OpHMM M3 NaBHbIX pe3ynbTaToB JOCTYM-
HOCTW CBEIEHWA O KOMMaHWM ABNAETCA
CrnaxuBaHme MHGOPMALMOHHON acMMMe-
TpUKM, KOTopas L@ApUT Cpean MHBECTOPOB.
MocpeacTBOM TaK Ha3blBaeMOro WHOOP-
MWPOBAHHOTO TPeANHIa 3Ta aCMMETPNSA
No3BONAET  OCBEAOMNIEHHBIM  UrpoKam
nonyyatb NpmbbINb B yLiepb Tex NHBECTO-
poB, KOTopble AaHHOW WHpopMaLuei He
obnapatot. Kak cnepcrteue, MapKeT-melike-
pbl YBENMUMBAIOT Pa3HUL MeXIY Kypcamu
npogasLa 1 NokKynatens, Ytobbl 3alWuUTUTL
ceba OT MHGOPMUPOBAHHOIO TPEMAUHTa.
Takum 06pa3om, MOXKHO TFOBOPWUTb O Mo-
NOXWTENbHOM BNIUAHWKN PaCKpbITUA  Kop-
nopaTtnBHON NHdOPMaLMK, ecin OHO (pac-
KpbITUE) YyMEHbLLIAET CNpef Mexay LeHamu
npojasLa W Mokynatens. 310 CBULETENb-
CTBYET O CHWKEHWWN CTOMMOCTU KanuTana,
YTO BbIFOMIHO /15 KOMMAHWM.

npoTa cBeAeHWiA O COCTOAHUK KOM-
MaHUM MONOXWUTENbHBIM 06Pa3oM  CKasbl-
BAlOTCA Ha OOBEKTUBHOCTU MHBECTOPOB Ha
$MHAHCOBOM pblHKe. Yem Bblle npo3pauy-
HOCTb UPMbI, TeM Gosbllee KONMYECTBO
YUYaCTHUKOB pbiHKa 0bnafaeT KOHKPETHOM
MHbOpPMaLMe OTHOCMTENBHO ee akuuit. Ta-
KnM 00pa3oM, LieHOBble KonebaHUsa Ha ak-
LMK B MEHbLLIE CTENEHW 3aBUCAT OT 06LLIEN
TEHIEHUMN Ha pbiHKe, a 6onblue obycnos-
NeHbl [eATeNbHOCTbI0 camon ¢upMbl. Kak
CNeacTBME, CHIPKAITCA CUCTEMATUYECKUI
(PbIHOYHBIN) PUCK U CTOMMOCTb KanwuTana.
Matenb w [annac amnupuyeckn nopteep-
OWIN AaHHYI0 3aKOHOMEPHOCTb: KOMMaHus
¢ 6onbluei nHPOPMaLMOHHON NPO3paYHo-
CTbiO MONyYaeT NPEeNMYLLECTBO OT CHUXe-
HUA 6eTa-KoadduuenTa [23]. Oepenn [9] n
JlambepT [18] B CBOVX UCCNIE[OBAHMAX TaKKe
NOATBEPAMNIN, UTO PacKpbITE MHPOPMALM
CHVKAET BONATUbHOCTb NPMOLINH.

MapeHne cToMMOCTM KanuTana Take
00BbACHAETCA BTOPbIM MEXAaHWU3MOM — PO-
CTOM JIMKBMAHOCTY aKumid. WHpopmmpo-
BaHHbIA TPENAMHI MOPOXAAET CUNbHblE
KoneGaHns LEeH Ha aKUuuW, OfIHAKO €ecnu
nHbopmaumsa obLiesocTynHa M U3BECTHA
60MbLIOMY KONMYECTBY YYaCTHUKOB PbIHKa,
M3MEHEeHWs LieHbl CrNaXMBAIOTCA U PbIHOK
CTaHOBUTCS Gonee NUKBUAHBIM. [laiiMoHA
1 Beppuuma NpoaeMOHCTPUPOBANU Teo-
peTMYeCcKn, uTo BGonee BbICOKas CTemneHb
pacKpbITUA yMeHblaeT MHOOPMaLMOHHYI0
ACUMMETPUI0 N 06beM MHGOPMUPOBAHHO-
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press releases, magazine stories, and news-
papers. Recently, the Internet has become
an additional medium of communication.
The'level of disclosure'refers to the quantity
of information disclosed by the firm to the
public. Disclosure of information is publicly
communicated by companies to various
user groups who have an interest in the
business.

Corporate disclosure can be divided into
two broad categories, mandatory disclosure
and voluntary disclosure. Mandatory dis-
closure is information revealed in the fulfill-
ment of disclosure requirements of statute
in the form of laws, professional regulations
in the form of standards and the listing rules
of stock exchanges. Voluntary disclosure is
any information revealed in excess of man-
datory disclosure.

A firm can increase its level of disclo-
sure in different ways. First, the quantity of
information disclosed may be higher. For
instance, a biannual financial report and
activity report, and detailed quarterly pub-
lications, including financial information,
e.g. the revenue and the earnings.

Second, the disclosure may be more fre-
quent. For example the manager may de-
cide to give more interviews or to organize
meetings with financial analysts. Third, the
information disclosed may be more easily
available on the company website and on
all the media. Finally, the quality of the in-
formation disclosed may be enhanced. The
quality of disclosure can be improved by a
better internal control or external control,
as required by the Sarbanes Oxley Act. The
accounting standards play an important
role.

BENEFITS OF DISCLOSURE

In this section, we examine why disclo-
sure is currently desired by private actors
and public authorities. What are the ex-
pected benefits for shareholders? What are
its potential contributions to social welfare?

Disclosure, whether it is imposed on the
firm by regulation or supplied voluntarily
by the firm, is beneficial for shareholders if
it creates value. This can come through sev-
eral mechanisms.

Most of the studies show that the in-
crease in disclosure creates value for share-
holders. This is true whatever the way disclo-
sure is enhanced. For instance, Goncharov
and et al. [11] show that German firms that
comply with the regulation relating to dis-
closure enjoy a higher share price, over a
period of a year. Patel and Dallas [23] show
that a firm's disclosure (measured by Stand-
ard & Poor’s transparency score) increases
the price to book ratio.

Disclosure also creates shareholder val-
ue by allowing a firm to reduce the cost of
its capital. The majority of the studies show
this positive impact (see [3; 4; 7; 10; 20]).

Finally, a firm can gain from its own dis-
closure by the additional investments that
it may be able to implement. Khurana et al.
[17] show that the more transparent a firm
is, the higher the part of a firm growth that
is financed externally will be. The underlying
idea is that disclosure facilitates external fi-
nancing, investments and growth.

To sum up, it seems that disclosure can
actually have positive effects for share-
holders.

The first mechanism relates to the in-
formation held by third parties, whether it
is favorable or not. One of the first effects
of better information is the reduction in in-
formation asymmetry that prevails among
investors. This asymmetry allows informed
agents to make profits to the detriment of
uninformed agents, through what is known
as informed trading. As a consequence,
market makers increase their bid-ask spread
to protect themselves from informed trad-
ing. The success of disclosure can thus be
claimed if it reduces the bid-ask spread, as
this means a reduction of the cost of capital,
which is beneficial to the firm.

Enhancing the information received
by investors in the financial market allows
them to improve the quality of their expec-
tations. The more transparent a firm is, the
more actors in the market get information
that is specific to the share. Variations of the
price of the share thus depend less on the
general market trend, and more on reasons
related to the firm. Thus, the systematic risk
decreases, and the cost of capital is lower.
This has been empirically verified, notably
by Patel and Dallas [23]: a more transparent
firm benefits from a reduction in its beta.
Ferrell [9] and Lambert et al. [18] also show
that disclosure leads to a reduction in the
volatility of returns.

The fall in the cost of capital is also ex-
plained by a second mechanism, namely
increased share liquidity. Informed trading
produces a strong variation in the share
price whereas, if information is diffuse, the
price variations should be smoothed out,
and the market will be more liquid. Diamond
and Verrecchia [6] theoretically demon-
strate that an increased degree of disclosure
reduces information asymmetries and the
volume of informed trading. So, disclosure
increases liquidity, and attracts investors to
the market. The market makers will there-
fore increase the price at which they offer
the share, which leads to a fall in the cost
of capital. Coates [5] puts forward another
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argument when looking at the Sarbanes-
Oxley Act, namely the role played by confi-
dence: if disclosure regulation allows fraud
to be reduced, investors feel more confident
and become more numerous. The market
becomes more liquid, which is expressed
by a greater depth and by a reduced bid-ask
spread. The cost of capital thus declines.

A third mechanism comes through
improvements in corporate governance.
Hermalin and Weisbach [13], for example,
emphasize a better control of the executive
management by the board, while Lambert
et al. [18] insist on better decisions taken
by managers, with the due consequences
on the cost of capital, if only through a re-
duction of the private profits extracted by
managers. The correlation between the
company’s cash flows and those of other
firms (correlation caused in particular by
attempts at concealment) is therefore re-
duced, and the market risk of the share and
therefore the company’s cost of capital are
lower.

Agency theory (see [15; 16]) posits dis-
closure as a mechanism which decreases
agency costs, for example, by producing
accounting reports and increasing the
amount of information contained in these
reports [21; 22]. Disclosure is a mechanism
to persuade shareholders and other parties
that the company is being properly man-
aged and is accountable to them. It is also a
mechanism to reduce investors’ uncertainty.
In other words, disclosure increases the con-
fidence of shareholders, and hence reduces
information asymmetry.

Agency theory predicts that some annu-
al reports’ disclosure may provide a mecha-
nism of reducing shareholder monitoring
costs and also ease the moral hazard prob-
lem [25]. Disclosure plays a device in reduc-
ing the adverse effects to moral hazard and
adverse selection implications.

COSTS OF DISCLOSURE

The question is the following (see [1]):
if disclosure is so positive, why do firms not
engage in it always spontaneously? The
sheer fact that firms have been forced to
reveal information by one (or more) specific
pieces of legislation is in itself revealing and
allows us to think that disclosure leads to
costs that the political decision-makers are
more or less ready to impose on their firms
(without ignoring the fact that through
lobbying these can make known their
(in)ability to bear these costs). The very cost
of producing and disseminating informa-
tion cannot be ignored. Even if the perma-
nence of the legal obligation allows proce-
dures to be standardized and economies of
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ro TpenguHra [6]. Takum obpasom, UHdop-
MaLMOHHasA NPO3PayHOCTb 61aroTBOPHBIM
00pa3oM CKas3blBAETCA Ha JIMKBUAHOCTY W
NPUBNEKAET NHBECTOPOB Ha PbIHOK. Bcnep-
CTBME 3TOrO MapKeT-MeiiKepbl MOBbILLAOT
LieHy, MO KOTOPOW OHU NpeAnaraloT akuuu,
yTo BefeT K NafeHulo CTOMMOCTU Kanu-
Tana. B 2007 r., oCHOBbIBaACb Ha 3aKoHe
Cap6eitH3a-Okcnmn, Koytc BbiABMHYN [o-
NOJIHATENbHbIN aPTYMeHT, @ VMEHHO, YyBe-
PEHHOCTb MHBECTOPOB W €€ 3HAYEHNeE: eCNN
3aKoHodaTeNbHOE perynupoBaHue npak-
TUKN PAcKpbITUA MHPOPMaLMK NO3BONAET
3$PeKTNBHO NPeaoTBpaLiaTb MOLWEHHNYe-
CTBa, 3TO MONOXWTENBbHO CKa3blBAETCA Ha
YBEPEHHOCTN NHBECTOPOB U BefeT K pocTy
nx umcna [5]. MoBbllWaeTca ypoBeHb NUK-
BUAHOCTM PbIHKA, YTO BbIPaXaeTcsA B yMeHb-
WeHUW cnpeda mMexay Kypcamu npogasua
1 nokynatens. COOTBETCTBEHHO, CHUXaeTcA
CTOMMOCTb KanuTana.

TpeTnin MexaHW3M 3akloyaeTca B CO-
BEpPLEHCTBOBAHNN KOPNOPaTUBHOIO
ynpasneHus. Tak, SpmanuH v Baicbax nop-
UEePKMBAIOT HEOOXOAVNMOCTb MOBbILIEHHOTO
KOHTPONA COBeTa AMPEKTOPOB Hag Mcnos-
HUTeNnbHbIM pykosoacteom [13]. B cBoto
ouepenb, JlambepT 1 coaBTOpbl ymensawT
BHUMaHVE KauyeCTBy peLleHui, NpuHMMa-
embix mMeHemxepamu [18]. O6aymaHHble 1
B3BELUEHHble peLeHNsA OKa3blBalT BANA-
HVMe Ha CTOMMOCTb KanuTana. o nx MHe-
HUIO, YMeHblUas 06beM NIMYHBIX JOXOLOB,
MeHemKepbl 06eCneynBatoT YacTb AeHEX-
HbIX NOTOKOB. [T03TOMY KOppenAuua mexay
MOTOKaMWN AEHEXHbIX CPefCcTB OTAENbHO
B3ATOW OpraHM3auun 1 noToKammn ApYrux
KOMMaHWUI CHKaeTCA (Koppenauws, B yacT-
HOCTW, BbI3BaHa MOMbITKAMM COKPbITUA).
Akuwnu 6eTa, a cnenoBaTeNnbHO, U CTOUMOCTb
KanuTana KoMMaHum nagator.

B Teopun areHTCKMX  OTHOLUEHWN
(cm., Hanpumep, [15;16]), npakTMKa pac-
KpbiTuA MHPOPMaLMM  BbICTYMaeT Mexa-
HM3MOM, CHUXAIOLMM areHTCKMe 3aTpatbl
MoCPeLCTBOM, Hanpumep, COCTaBneHuA
Oyxrantepckmx OTYeTOB M nybnuKauun B
HKX 6onee NonHbIX cBegeHun [21; 22]. Pac-
KpbiTe  KOPMopaTWBHOW  MHdOpMaLm
- cnocob y6eauTb aKLMOHEPOB 1 OCTab-
HbIX 3aMHTEPeCOBaHHbIX UL, B Hanuumu y
KomnaHuu 3¢bdeKTBHOTO ynpaBneHua u
€€ OTKPbITOCTW. ITO TaKXe MeTof 60pbbbl C
HeonpeneneHHOCTbIO HBECTOPOB. MHbIMK
cnoBamu, UHGOPMaLMOHHAA NPO3PAYHOCTb
NOBbILLIAET yBePeHHOCTb aKLIMOHEPOB W, Kak
pe3ynbTat, CrnaxuBaeT NHOOPMaLMOHHYIO
aCMMMETPUIO.

Mo npeanonoXeHntd  CTOPOHHUKOB
areHTCKON TEOPUM, PACKPbITE HECKONBbKIMX
rOfOBbIX OTYETOB MOXET CIYXWUTb Mexa-
HW3MOM CHIPKEHUA 3aTPaT aKLMOHEPOB Ha

) 4

MOHUTOPWHT, a Take obneryntb npobne-
My MOpasibHOro pucka [25]. Momumo 3Toro,
ny6nuKkaums  KOPMopaTMBHbIX CBEAEHWIA
YMEHbLUAET BEPOATHOCTb BO3HUKHOBEHMA
MOPasbHOO PUCKa 1 Npobiembl BbIGOpa.

N3 AEPXKWN PACKPbITUA

Bonpoc 3akniouaetca B cregylowem
(ecm. [1]): ecnn packpbiTve UHOOPMaLUM
[aeT CTONbKO MPeUMYLLECTB, MOYEMY KOM-
MaHWW He NPUMEHAIOT AaHHYI MPaKTUKY
pobposonbHO? Cam ¢akT TOro, YTO OHWU
BbIHY>XEHbl PaCKPbIBaTb BHYTPEHHIOKW WH-
dopmaumio Npu cobmogeHnn TpeboBaHwNi
OAHOTO (M HECKOMbKMX) Y3KOHaNpaBIeH-
HbIX 3aKOHO[ATENbHBIX aKTOB, HABOAWUT Ha
MbIC/Ib, YTO PacKpbITME CBEfeHWiA conps-
XeHO C 3aTpaTamu, KOTopble NONUTUYECKUE
pyKOBOAWTENM [O ONPefeneHHON CTeneHun
rOTOBbI BO3/IOXKWTb Ha KOMMaHUM (He ur-
HOpuWpys TOT GaKT, 4To 1066MpOoBaHKE Mo-
XeT chenatb ABHOWM UX CMOCOBHOCTb MNW
HECMOCOOHOCTb MOHECTU 3TU U3AEPXKKN).
K Tomy e Hemb3A He yunTblBaTb CTOMMOCTb
cbopa 1 pacnpocTpaHeHus UHbopmaLmm.
Jaxe ecny HeM3MEHHOCTb NMPaBoBbIX 065-
3aTeNbCTB MO3BOAAET CTaHLAPTU3MPOBATH
npoLeaypbl 1 NCNONb30BaTb SKOHOMWIO OT
Macwraba, npAMble 3aTpaTbl Ha pPacKpbl-
TME MHOOPMALIMM COXPAHAIT CBOI 3HAuM-
MOCTb.

MpencTaBnAeT HEKOTOPYI CHOXHOCTb
onpefeneHne ONTUManbHbIX MpaBun pac-
KPbITUA AaHHbIX. [pegnoytutensHo, uto-
Obl perynupoBaHue ObINO afanTUPOBaHO
K XapaKTepucTukam oupmbl — ee pasmepy,
ponu Ha pbiHke 1 T.4. CyllecTByiowwme Hop-
Mbl JOMKHbI NPUBREKaTb GUPMbI 1 KanuTan
Ha PbIHKK, 4718 KOTOPbIX OHW YCTaHOBEHDI.
OueBMpHO, YTO 3TO YCNOBWE 3aTPYAHAET
HEe TONbKO UX OMpeAeneHue, HO TaKke U
nopafoK npuMeHeHus. Takum obpasom,
PEerynupoBaHMe  MPaKTUKW  PacKpbIThA
VHPOPMALIMM MOXeT Co3AaTb Hefobpoco-
BECTHYIO KOHKYPeHLMo 1 cnocobCTBOBaTH
3axBaty perynatopa. Mpexpe Bcero, npa-
BWNa obecreyeHns Npo3payHoCTy, BEPOAT-
HO, NPUMEHNMbI He ANA BCeX KOMMaHUIA, Ha
KOTOPbIE OHU PACNPOCTPAHAIOTCA, YTO YCy-
ryonset npobnemy [OOPOCOBECTHON KOH-
KypeHuuu. B 3Tom nnaHe 3akoH CapbeiiHsa-
Okcnu npepcTtasnsfeT co6oi nogxopALLyio
onopHylo 6asy AnA aHanuTUKoB. Pesynb-
TaTbl €ro peanu3auun CBUAETENbCTBYIOT,
yTO Marble U CpefHUe NPeanpPUATUA HecyT
MOBbILIEHHbIE U3AEPXKKN MO 0becneyeHnio
VHPOPMALIMOHHON MPO3PaYHOCTU  BBUZY
GUKCMPOBaHHBIX CyMM, 3aTpaurBaeMblX Ha
UCTOSHEHNE HeoBXoAUMbIX MpoLeayp U
obecneyeHne nybnvkauuii, Tpebyembix no
AaHHOMY 3aKoHy [14].

Takum 06pa3om, 3aTpaTbl Ha pacKkpbiTUe
VHPOPMALIMM XapaKTEPU3YIOTCA HE TOMbKO

9KOHOMMUKA KOPMOPATUBHOIO CEKTOPA

BbICOKOW CTOMMOCTbIO, HO U HepaBHOMep-
HbIM pacnpefeneHrem, TaK Kak HebonbLune
KOMMaHWK 1 OTAENbHbIE CEKTOPbI PblHKA B
cuny cneundrKn CBoel AeATeNbHOCTY Bbl-
HYX[€eHbl HeCTW pacxofbl B 6onbluem 06b-
eme. OueBMAHO, UTO NOAXOS «BCEX NOJ OfHY
rpebeHKy» 30ecb He paboTaerT.

MoTeHuuanbHble U3EPXKM  pacKpbl-
TUA JaHHbIX C TOUYKWU 3pPEeHUs ynpasneHus
Y NPUHATAA MEHEIPKEPCKUX PELUEHUI TaK-
e NPUHUManucb BO BHUMaHWe. C ofHoOM
CTOPOHbI, JONONHUTENbHOE BpEMA, 3aTpa-
UeHHOE MeHeXXepamm 1 1X KOMaHAamm Ha
cbop wncuepnbiatoleit MHGopmaLy Unu
NPOBEPKY ee AOCTOBEPHOCTY, BELET K BO3-
HUKHOBEHWIO anbTepHATUBHbIX W3AEPXKeK.
Pacxofbl Ha ynpasneHue, obycnoBneHHbIe
pOCTOM MpaBoBbiX 06fA3aTeNbCTB NO pac-
KpbITio MHbOPMaLIMK, MOTYT BbINTU Aane-
KO 3a paMKM, ycTaHoBNeHHble KoyTcom [5].
MpoaHanu3npoBaB pe3ynbTaThl BBELEHUA
3aKoHa Cap6eitH3a-Okcnu, Jleiy n coaeTo-
pbl OBHaAPYXWUNK, YTO pa3mep 3aTpar, ycTa-
HOBJIEHHbI AaHHbIM 3aKOHOM, YCUIMBaeT
TEHOEHUMIO Cpean MeHegKepoB K COKpbI-
TUIO CBOEI AeATENbHOCTY, YTOObI 3aLLMTUTD
COOCTBEHHbIE MHTEPECHl U CHU3UTb BHELU-
HUIA MOHUTOPWHT, B OCOBEHHOCTW KOraa He
obecneueHa Hagnexawas HOPMaTWUBHO-
npaBoBaA 3awmTa nHeecTopos [19].

MommMo 3aTpaT Ha opraHu3aLuio, pac-
KpbiTne MHOpMaLnK nosbiwaeT MHGOp-
MaLMOHHble n3pepku. Bonpoc coctonT B
TOM, Kak MHdopMaumsa, nonyyeHHas 1HBe-
cTopamu, TpaHchopMMPYeTCA B «NONe3HbIe
CBEAEHNA», T.e. 3HAHWA, KOTOPblE MOXHO
CNONb30BaTb [/ OLEHKW COCTOAHNA KOM-
naHuun. O6a3aTenbHoOe packpbITUe He Bcer-
[a noapasymeBaeT nepepfavy LEHHOW WH-
dopmauum TpeTbeir cTopoHe. bonee Toro,
TpeboBaHMA K MPO3PayHOCTA KOMMAHWN
He O03HaualoT MybnMKaLuio LOCTOBEPHbIX
AaHHbIX. Kak foKa3an onbIT nocnesHero ae-
CATUNETUS, MOLIEHHUYECTBO 6bINO M OCTa-
€TCA Yrpo30ii, HaBMCaloLell Haj ronoBamMu
nHBectopoB. Ccbinancb Ha Oyxrantepckue
CKaHfansl, npowsowepwue B CLIA B 3TOT
nepvwog, Pesaiin nposen aHanu3 NpPUYMH,
€noco6oB 1 NOCNeACTBUN pacnpocTpaHe-
HUA chanbCUOULIMPOBAHHBIX OTYETHBIX [0-
KYMEHTOB, KOTOpPbIe B 6ONbLINHCTBE CBOEM
OblnIN BO3MOXHbI TONIbKO MPW YCIOBUM Cro-
BOPa BefyLLMX MEHeKePOB C ayfuTopamu
(ApKMM NpUMepoM ABNAETCA [eno «IH-
pOHY) [24].

3AKNIOYEHUE

B maHHoI1 cTaTbe aBTOpbI NpecnenoBa-
1M Lenb 0606WKTh BbIBOAbI, CAENaHHbIE B
NINTePaTYPHBIX NCTOYHMKAX, O BIUAHUN U
MOCNeACTBUAX PACKPbITUA KOPNOPaTUBHON
nHbopMaLmn Ha GUHaHCOBBIX pbiHKax. OT-
AEeNbHOrO YMOMUHAHUA 3aC/yXVBaloT ABa
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scale to be achieved, the direct cost of dis-
closure remains a factor.

It is difficult to formulate optimal rules
on disclosure. Ideally, the regulation should
be adapted to the firms’ characteristics
(i.e. size, membership of a sector and so on).
Existing rules should attract firms and capi-
tal to the markets for which these rules are
set out, a condition that obviously hampers
formulation of rules and their application.
So, disclosure regulation can create unfair
competition and regulatory capture. First,
disclosure rules are probably not appropri-
ate for all the companies that they cover,
which increases their problematic nature as
regards fair competition. Implementation
of the Sarbanes-Oxley Act provides a use-
ful point of reference for analysts, and the
results converge to estimate that the cost of
disclosure falls more than proportionally on
small and medium-sized enterprises, in view
of the fixed costs to be borne to implement
the procedures and publications required
by the act [14].

The costs of disclosure are therefore not
only high, but they are unequally distrib-
uted because the smallest firms, and some
sectors of activity, bear the costs more heav-
ily. The “one size fits all” approach is prob-
ably deficient.

The potential costs of disclosure in terms
of governance and managerial behavior
are also being taken into consideration in
discussions. Opportunity costs are gener-
ated because of the additional time spent
by managers and their teams on producing
more information or information of better
quality. The costs of governance linked to
the increase in legal obligations on disclo-
sure can go well beyond those identified by
Coates [5]. Leuz et al. [19] draw on a study
analyzing the effects of the Sarbanes-Oxley
Act, demonstrating that the cost resulting
from it increases the tendency of manag-
ers to make their activities opaque in order
to protect their private gains and to reduce
external monitoring, in particular when the
legal and regulatory protection of investors
and managers is weak.

As well as the costs of establishing
disclosure, disclosure also raises informa-
tional costs, which are probably even more
problematic with regard to the objective.
The question here is about how the infor-
mation received by the investor is trans-
formed into usable knowledge, that is,
knowledge that can be used to value the
firm. The mandatory disclosure does not
necessarily require that the firms give the
useful information to third parties. Disclos-
ing information does not mean disclosing
true information. Fraud remains a threat
that hangs over investors, as experiences
of the last decade have shown. Referring
to US cases of frauds in this period, Rezaee
[24] analyses the reasons, the means and
the consequences of communicating falsi-
fied accounting documents, which in the
huge majority of cases requires the collu-
sion of leading managers and auditors (En-
ron being the prime example).

CONCLUSION

The aim of this article was to summarize
the lessons from an expanding literature on
the consequences of corporate disclosure
on financial markets. Two major conclusions
emerge. Firstly, and contrary to the G20 pro-
fessed confidence on the global benefits
of transparency and disclosure, it should
now be clear to the reader that, even for
shareholders, negative elements restrict the
benefits of disclosure. Setting up disclosure
is costly, because to produce, certify and
circulate information comes at a cost. Fur-
thermore, small firms are probably suffering
from a competitive disadvantage when it
comes to implementing disclosure regula-
tions. Finally, if the company becomes trans-
parent, managers lose private benefits. They
will therefore develop strategies to keep
part of the benefits in spite of everything,
making their activities opaque. In the end,
thus, one can, at best, conclude ambigu-
ously in terms of governance and optimality
of management decisions.

Secondly, the other major conclusion is
that it is not at all obvious that disclosure,
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whether mandatory or voluntary, actually
increases the knowledge that economic ac-
tors have of the company. First, being trans-
parent does not necessarily mean provid-
ing information, since third parties are not
shielded from disclosures of fraudulent in-
formation or the concealment of important
information. Furthermore, current regula-
tion does not include all the data relating
to the firm. Second, it is not certain that a
firm will give investors the information they
need to take decisions. The company can
manipulate the information communicated;
it can deliberately make it more complex, or
it can make it very extensive and difficult to
interpret. Transforming information com-
municated by the company into knowledge
usable by investors requires a great deal of
work. If disclosure makes this work less prof-
itable for financial analysts and informed
agents, it is possible that the overall knowl-
edge of the company will be reduced. Final-
ly, as some investors are better than others
at this processing, disclosure can increase
the asymmetry of information that exists
among the different shareholders. What
will happen if third parties do not have
more information while companies display
a policy of disclosure? Investors are victims
of an illusion of knowledge. They think they
know the company but this is not the case.
They will therefore show an excess of self-
confidence when deciding whether to buy
or sell: they will under-estimate the proba-
bility that they are mistaken. Such behavior,
far from reducing the instability of financial
markets, risks increasing information bub-
bles, and may worsen their consequences
when they burst.

However, the improvement in the qual-
ity of disclosed information, particularly
thanks to better internal and external con-
trol, and the enhancement of governance
practices may provide a solution. The poli-
cymakers’ emphasis on transparency thus
may seem overoptimistic, and at least calls
for further reflection on how disclosure
should be required. m
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13 HUX. Tpexge BCero, Tenepb YMTaTeNio
AOIMKHO 6bITb MOHATHO, YTO BOMPEKW MHU-
MOV1 YBEPEHHOCTY NPaBMTENbCTB bonbLuoil
ABaAUaTKN B r06GanbHbIX BbIFOAAX, Npu-
obpeTaembix MpW PacKPbITUN AaHHbIX 1
obecneyeHny NPO3PaYHOCTY, HETaTUBHbIE
CTOPOHbI AAHHOII MPAKTUKM CMOCOBHbI 3Ha-
YNTEIbHO CHU3UTb ee MPEUMYLLECTBA AaXe
ANA  akuuoHepoB. ObecneyeHne OTKpbI-
TOCTU — AOPOrOCTOAWMIA NPOLECC B CUITY
CYLeCTBEHHbIX pMHAHCOBBIX 3aTpaT Ha 06-
paboTKy, NoATBEPXOEHNE W PacnpoCTpa-
HeHne uHpopMauun. bonee Toro, ouesng-
HO, UTO Masnble NPEeANPUATIA OKa3bIBAIOTCA
B HEBbIFOAHOM MONOXEHNN, KOTAA BOMPOC
Kacaetcs cOBMIfeHNs 3aKoHOAATeNbHbIX
HOpM B AaHHoi cdepe. M HakoHew, ecnu
KOMMaHWs CTAaHOBMUTCA OTKPBITOM, 3TO He-
raTMBHbIM 06PA30M BIKAET Ha U3BEYEHNE
MeHeKepamm InYHon npubdbinu. na co-
XPAHEHWA YaCTW CBOWX MPUBWIETMI OHU
NPUGErHyT KO BCeM AOCTYMHbIM CPeACTBaM
W CTpaTerMam As ByaJMpoBaHWs CBOEV
AeATenbHOCTU. Takum 06pasoMm, Henb3s
NPUIATA K OfHO3HAYHOMY BbIBOLY O PONW
aduMIWMPOBaHMA KOPMOpaTMBHOWM UHGOP-
Mauun B YNpaBneHW U NPUHATAM ONTU-
MaJibHbIX YNPaBNEHUYECKNX PeLLeHU.
[pyroit BaXHbI BbIBOA 3aKMIOUAETCH
B CIEAYIOLIEM: PACKPbITUE BHYTPEHHNX CBE-
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LEeHUN, 0bs3aTeNbHOE MM JOOPOBONBHOE,
BOBCE He O3HayaeT, yTo brarogaps emy oc-
BELOM/IEHHOCTb YYaCTHUKOB PbIHKA O Aes-
TENBbHOCTN KOMMAHWUWU AeCTBUATENbHO Bbl-
pacTeT. Bo-nepBbixX, NPO3payHOCTL elle He
nofpasymeBaeT CHabxeHVe MHdopmaLmen,
TaK Kak TPeTbW CTOPOHbI HE 3aCTPaxoBaHbl
oT danbcuduKaLmm AaHHBIX MU COKPbITUSA
BaXHbIX fieTanei. Kpome Toro, AeiicTsyio-
Liee 3aKOHO[ATENbCTBO PACNpPOCTPaHAETCA
HEe Ha BCe KOpropaTuBHble cBeaeHus. Bo-
BTOPbIX, HET YBEPEHHOCTN B TOM, UTO UHBE-
cTopam OymeT npefocTaBfieHa MMEHHO Ta
UHpOpMaLUs, KoTopas TpebyeTca ans npu-
HATWA peLeHnit. OpraH13aLma MOXeT CBO-
60HO MaHMNYNMPOBaTb PacKpPbiBaEMbIMM
JaHHbIMK, HAaNPUMep, YBENMUMBas UX 06b-
€M WM HaMEePEHHO YCNIOXKHASA COflepXKaHiie,
3aTPyAHAA TEM CaMblM WX UHTepRpeTaLuio.
Ha 10, uTobbl TpaHcPopmmMpoBaThL HPOP-
Mauuio, MPefOCTaBMIIEMYI0  KOMMaHWeNR,
B MoONe3Hble ANA WHBECTOPOB CBELEHNSA,
TpebyeTca MHOro cun v BpemeHu. Ecnn gaH-
HbI NPOLECC He NPUHOCUT OCOOBIX BbIrOA
(GUHAHCOBbIM aHaNUTKaM W areHTam, TO
BMOJIHE BO3MOXHO, UTO 0bLWas UHGopMu-
POBaHHOCTb O KOMMAHWW Ha PbIHKE CHI3UT-
A1. W HakoHeL, B Cuily TOro YTO OAHW UHBe-
CTOpbI pacnonaraioT 6oMbLWNMI pecypcamm
ana 06paboTky MHdopmaLmm, Yem apyrue,

9KOHOMMUKA KOPMOPATUBHOIO CEKTOPA

pacKpbITMe KOPropaTUBHBIX CBELEHUA MO-
XeT ycyrybmtb nHdOpMaLMOHHY0 acuMme-
TPWIO, CYLLECTBYIOLLYIO Cpeay akLMOHEepoB.
Uto e NpOMCXOAMT, ecn ANA NPUHATAA
peleHnin B apceHane TPeTbUX UL ecTb
TONbKO oduUManbHO [OCTyNHaA UHOp-
Mauua? VHBecTop CTaHOBWTCA KepTBOW
unnio3ny 3HaHWA. OH nonaraet, YTo 3HaeT 0
KOMMaHWK BCE, HO B AeCTBUTENBHOCTY 3TO
He TaK. IMeHHO Unno3una 3HaHUA CTaHOBUT-
CA NPUYUHOI U3NUILHEN CAaMOYBEPEHHOCTH
MHBECTOPOB NPU NPUHATAM PelleHnii Ha
($OHA0BOM PbIHKE: OHU HAUMHAIOT HegooLle-
HUBaTb BEPOATHOCTb COBEPLLEHNA OLINOKN.
Mopo6Hoe noBefieHe ABHO He CNOCOOCTBY-
€T CTabunbHOCTM Ha GUHAHCOBBIX PbIHKAX,
nopoxpaaer MHOOPMaLMOHHbIE  My3blpK
1 ycyrybnset nx nocnefcraus.

PelweHnem paHHOM Npobnembl MOXET
CTaTb MOBbILIEHNE KauyecTBa pacKpbiBae-
Mo nHbopMaLmK, KoTopoe obecneunBaet-
cA 6onee YyTKUM BHYTPEHHUM W BHELUHUM
KoHTponeM. Takum 06pa3om, ycuneHHoe
BHMMaHVe 3aKoHOfaTeNbHOWM BNAcTh, Ha-
npaBfeHHoe Ha obecrieyeHne NPo3payHo-
CTW, MOXET BCENATb U3NNLWIHUIA ONTUMN3M,
B TO BpemMsA KaK Hanuuo HeobXoaMmMocTb
JanbHenwWwrx W3blICKaHUA  OTHOCUTENbHO
Tpe60oBaHUI K PacKpbITUO MHGOPMaLMK. |
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