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Oco0eHHOCTH TMBHUACHIHON MOJNTHKA

POCCHNCKNX KOMIIAHNH

TOBAHHE HEOOXOAMMOCTH AHAJIN3A 0COOCHHOCTEH TUMBUACH/IE
NOJUTHKH POCCUMCKUX KOMIIAHUM € TOCYIAPCTBEHHBIM YYACTHEM

T'ocyIapCTECHAERIS KOMITAHHH EcTecTBeHHEIE MOHOIOIHH H KOMITAHHH

O0A3aHEl OTIHCIATE Ha OIIK 1EMeroT Npaeo BRILIAYHEATE MeHee

THEHACHIH He MeHee 25% 50%b oT THECTOH IPpHEOELIHE B Ka9ECTES

OT SHCTOH OIPHOEIIH. IOHEHISHEIOE, SCIIH KOMIIAHHH HMERT

« (Pacmopaenue EPYVIIEEIE HHEECTHIHOHHEIS TTPOSETEL
ITpaeuTenscTEa PO = {IIpoTORKON COBEIMAHAT IIPeMEBEP-MEHHCTPA
oT 29 »ag 20006 ). P ¢ Tocoyoi PP ot 24 aaeapa 2019 1)

TocypapcTEcHARIE
KOMIIAHHH 0OA3aHE
ERIILA9HEATE JHEHICHIH B
pazMepe He MeHee 30% o1
YHCTOH IPHOLLTH.
= (PacniopaxcHHE
IIpaemTenscrea P&
oT 18 anpemna 2016 ).
(Ho utoram 2017 roma poccnﬁcm? [ IlpuMeHeHHbIE MeTOAbI: ]
KOMIIaHHUHX C TOCYAAPCTBCHHBIM YYaCTUCM, . . .
BBIIIJIATUBIIINE B KaueCTBE AUBHUICHIOB He TObIt_ — MOACIIb,
_ MeHee 50% OT YKCTOM TIPUOBLLIH: Y * Probit —mones.
MAO TTAO IMOupHYecKas OIeHKA
«Adpodory «PocHedTE KO3(OUIMEHTA BLIILIATHI IMBWICH/I0B
(60%) (50%) C IOMOIIBIO PCI'PCCCHOHHOI'O AHAJIN3A
Pe3ynbTaTel perpeCCHOHHOIO aHAIM3a MOIEIH
I1AO 1IAO Nel, onieneHHoOM ¢ momorbeo Tobit - Momenu
«AJIPOCA» «Pycrumpo» .
(50,1%) (49,6%) Dependent Variable; DIV_PO_2017
Variable Coefficient z-Statistic
MeT010J10TMsI HCCJIeT0BAHUSA C -1,619 -8433*
OWN GOV 2017 0,449 2,298%*
XapakTepucTHKA JaHHbIX: ROA 2017 0100 15"
* Bloomberg; FCF 2017 LITH0M9) | 1076
* 476 kommnaHuii  (MHAHCOBOTO M REVENUE 2017 | 6.6*10/-9) 2.903*
 tnermre. vonmmamn o ¢ ||FILEY 00| 000|033
FOCYIAPCTBEHHBIM YUaCTHEM: MARKET CAP 2017(-6,17*10(-10)| -1,865%**
e 2017 ronx;
_* Tseicsauu posutapos CIIA. ) N 476
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POCCHNCKNX KOMIIAHNH

NHTepnperanusi pe3vibTaToB SMIMPHUYECKOI0 aHAJIN3A

Y

4 N

2009; Juhmani, O., 2009.

[

Yyacthe rocyaapcrBa B aKIIMOHEPHOM
KamuTaje  KOMIIAHUM B KadeCTBE
COOCTBEHHHMKA CTaTUCTUYECKH 3HAUMMO U
MOJIOKUTEJILHO BIIUSAET HA KOAPHUIIUEHT
BBIIUIATHl JIUBUJICHAOB B POCCHMCKUX
KOMITaHUSIX. )

Ao

« Wang, X., Manry, D., Wandler S., 2011

N

MNOTOK W
OKa3bIBAIOT
BIIUAHUSI Ha
JTUBUJICHIIOB

CBOOOAHBIA  J€HEKHBIH
(puHAHCOBBIN pbIYAl HE
CTaTUCTUYCCKH 3HAYUMOIO
KOA3(UIMEHT  BBIILIAT

Aoxox .  ypoBCHb  PBIHOYHOM || penypprary nerpeccOHHOTO aHAN3A
KANMUTAJIM3ALUMM  OKa3bIBalOT  PAa3Hoe .
BIUSIHUE Ha KO3((UIMEHT BBIILJIATHI monenu NeZ, OLCHCHHOU € TOMOLIBIO
JIMBUJICHIOB. ) Tobit — moxenu:
« Wald — test.
Dependent Variable: DIV_PO_2017
PoniHOYHanA KaHI/ITaJII/IBaHI/ISI\ Variable Coefficient | z-Statistic
CTaTUCTUYECKU 3HAUYMMa U OKAa3bIBAET C 10,955 6,031
OTPHULIATEIbHOE BIIASTHUE Ha OWN GOV 2017 0207 m
KOB(I)Q)UHL[HGHT BBEIIUIAT JOUBUIAECHIOB B R6A 2017 0005 52103*
ooy /| REVENUE 2017 A3100-10) | 34027
. Ahmed. H.. Javid, A.. 2003 Hafeez A.. | |PERCENTAGE INSIDER SHARE| 0001 | -0I73
Attiya, Y., 2009; Juhmani, O., 20009. MARKET CAP 2017 [-336*10°(-10)| -1962**
LOG INSTIT SHARES OUT 0,010 0,335
(Bblpyqlca U pPeHTa0eJbHOCTh AKTHBOB |
CTAaTUCTUYECKU 3HAYUMBI U OKA3bIBAIOT N 306
MOJIOKUTEJIHLHOE BIIASHUE Ha
| K02(h(OUIUEHT BBIIIAT JUBUACH/IOB. )
o Alvazian, V., 2003;: Al-Kuwari, D.,

He BrIgBICHO

CTATHCTHIECKH 3HATHMOTO

BJIHSHAS HA KOO(dHIHeHT
BHIILTATH JHEHACHTIOR
POCCHICKHX KOMIaHHH

]]E]]EMEHHLIE, 0TPARANIIHE KATECTBO KOPHOPATHEHOTO YOPABJICHHA

Jlorapadu moxasatens
Jomm

\poccnﬁcmlx KOMIIAHHUH.
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KOMIIAHHH.
AKIHOHEPHOM KalHTale
KOMITAHHH.
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" DMOUPUYECKAs OIIEHKA BEPOSITHOCTH
BBIIIATHI AUBUIICHIOB C TOMOIIBIO
Probit-monenu (Mmoaens No3):

Dependent VariableiDPO 2017 |
Variable Coefficient | z-Statistic
C -1,616 -13,306*
OWN GOV 2017 0471 2,324%%
ROA 2017 0,136 8,175%
FCF 2017 -325%10°-9)| -1,141
REVENUE 2017 6,44*10(-9) | 6,099*
FIN LEV 2017 -0,002 -0,460
MARKET CAP 2017 -1.2%10(-9) | -2,042%*
N 476
McFadden R-squared 0456
Prob(LR statistic) 0
Pesynbratel  Mozenn — Ne3  MOJHOCTBIO

COOTHOCSTCS € pe3yjabratamu moaeian Nel.

BeIBOABI IO HCCJAEA0OBAHUIO

4 Poccuiickue KOMITIaHUU A

MPUAEPKUBAIOTCS JIEBOM PATUKAIIBHOU
MMO3UIIMU OTHOCUTEIILHO pa3sMepa
JTMBUIEHIHBIX BBIIIAT (BBICOKUE
BBITLJIATHI JIUBUJICHIOB CHUAKAIOT

u PBIHOYHYIO CTOMMOCTh KOMIIAHUH). Y

4 ROA, BbIpyYKka, ppIHOYHAS A
KANMUTAJIHU3AIMS, yIacTHe TOCYIapcTBa
B KanmuTaJjie KOMIIAHUM - OCHOBHBIC
JNeTePMUHAHTHI, BIUSIONIAE HA
JTUBUICHIHYI0 TTOJTUTUKY POCCHUACKHUX
\_ KOMITaHU M.
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a S
PoiHouyHaa kanuraJau3anus
OTPULATEIBHO BIUSICT Ha KOA(PHUITIEHT
BBIIIATHI JUBUJICHI0B POCCUUCKUX

KOMIIAHUH.

. J

YyacTtue rocyiapcraa B akKIIMOHEPHOM
KalyuTaJie KOMIIAHUM B Ka4€CTBE
COOCTBEHHMKA MOJO0KUTEIbHO BIUICT
Ha BBIIUIATY JTUBUJCHOB.

\_

-~
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Ha pasBuBaroieMcs pbIHKE Kanuraia
Poccun He BBISIBJICHO BJIUSIHUE
IIEPEMEHHBIX Ka4eCTBA
KOPIOPATHBHOIO YIIPaBJICHUA HA
AUBUICHIHYIO [IOJIUTUKY POCCHUCKHUX

KOMITaHUMU.
\_ /

Oo0gacTh TaJbHEeHIINX UCCJICTOBAHUN
TEeMBbI HCCJICIOBAHNA.

 CpaBHeHMe NUBHUACHAHON NOJIUTHUKH
POCCHUMCKHUX KOMIIAHUK C KOMITAHUSMU
PA3BUTHIX PHIHKOB KaIlMTAJIA;

e AHanu3 NaHeJbHbIX JaHHBIX.

KoHTAaKTHI:

E-mail:
shmanatova2l@gmail.com

VK: vk.com/ashmanatova
Mob: +7-909-288-69-56
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