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IlocTaHoOBKA NP0O0JIEeMbI

IIpo0JjeMa B3auMOCBA3H JTUBUICHA0B U KOPIOPATHUBHOIO YIIPABJICHUS

Outcome model - Teopus pe3ynpTara
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Adjaoud, F., Ben-Amar, W.
JIMBUICHIHBIC BBITIJIATHI HEOOXOIUMBI TUTA YMCHBILICHUS

ArCHTCKOTO KOH(PJIMKTA MEXKAy MHCAaNIepaMy 1 HHBECTOPAMHM.

La Porta, R.
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Jiraporn, P., Ning, Y.

Hcnonb3oBaHne OpraHu3alMUsIMU  JUBUJCHIHOM TOJUATUKU B
KauyeCcTBE  3aMEeHbl  CJIadOro  KOPHOPAaTMBHOTO  YNPABJICHWS,
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Leab ucciieoBaHuA

Kak xauecTBO
KOPHOOPATUBHOI'O YIIPABJICHUA
BJIMACT HA JUBUJICHIHYIO

[TIOJIMTUKY KOMIIAHUH CTPaH
bPUKC?




3agaum UCCJIeA0BAHUSA

[IpoBectn  0030p  HCCneNOBaHMK,  OOBSACHSIOIMIMX  B3aMMOCBS3b  KayeCTBA
KOPIIOPATUBHOI'O YIPABICHMS U IUBUACHIHbBIX BBIILIAT;

Onpenennurb COCTaB U OLICHWUTh BJIMSAHUE IIOKA3aTEJEH KAavyeCTBA KOPIIOPATUBHOIO
VIIPABJICHUS HA JUBUACHIHBIC BBIILIATHI KOMIIAHUM IIPHA MOMOINU CTATUCTHYECKOIO U

PErpE€CCUOHHOI0O aHaJIn3a,

[1oArOTOBUTH OCHOBBI JIJISL ONIPEACICHUS HaIPABICHUS JAJIbHEHUIIIETO UCCIICIOBAHUA.



I Mnmore3sl HCCJIEeTI0OBAHUSA

-

\.

OcHOBHBIC:

/

* [ [0IO)KUTEIIbHO/OTPHULIATEIbHO  BIMSIOT  HA  KOAY(MD(DHUIIMCHT
BBIILJIATHI JUBHUJICHIOB:

[ lokazarenu KauecTBa KOPHOPATHUBHOI'O YIIPABICHHUA.

-

\.

BceonomorareabHBIC

/

* [ [0JIOKUTENBHO/OTPHUIATEIILHO  BIMSIOT HA  KOY(D(OHUIIUEHT
BbIILJIAThI JIMBUACHIOB:

*ROA,;
* Beta;
* OTHOIICHME JI0JIra K PEIHOYHOM KaITTAJIN3alIUH,




MeToa0J10rus UCCJIEe10BAHUSA

-

JlanHbIe:
\.

*Bloomberg;

o [IyOnmmunbie kommanuu ctpad bPUKC,;
2016 r;

o Jlommnap CLIA.

-

MeToabl.:

\.

* ToOUT-MOIEID.



IlepeMeHHBbIE B MOACIH

-

KoHTpOJIbHBIE:

.

* PazMep coBeTa TUPEKTOPOB,
* KOJIMYECTBO BCTPEY COBETA JUPEKTOPOB B T'OJI;
*CTaxX COBETA.

-

basucHble:

\.

*ROA,;
*Beta;
*Debt to MarCap;



1HHonydyeHHBbIC Pe3yJIbTATHI

IlepemeHHas Koadpumment Ct. OmmoOka
Board size 2,575%*** 1,613
Board meetings 2,218*** 1,197
Board tenure 0,580 1,202
ROA -1,312%** 0,695
Debt to MarCap -12,777%* 0,147
Beta 16,900*** 8,695

* - 3HaunuMO Ha 1% ypoBHe, **

- Ha 5% ypoBHE *** - Ha 10% ypoBHE

*%%% _ 11a 15% ypOBHE
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