” AHAJIN3 B3AaHMOCBSA3H KAa4eCTBA KOPNMOPATHBHOIO
VIIPABJICHUA U TUBHACHIHOU MMOJUTUKHN

MausbileBa ApuHa
HNY BUIO — Huxuauit HoBropon

BBeneHue AKTYaAJIbHOCTH

lloBrIIIIEHNE HHTEPECA K ITAHHOU TEME
34 MOCJICAHUE 7/ JIeT;

JIMBUIeHIbI
Maijioe 4uciio padoT MOCBSILCHEI
PA3BUBAKOIIMMCS PBIHKAM;
[IepCreKTUBLI JJIs1 Oy IyIIMX
Moryt paboTraTs B MoryT OBITh 2
KOM6I/IHaI_II/II/I C J'Iqu_II/IMI/I CAMOCTOATCIIbHBIM pCIHeHI/ICM HCCHeI{OBaHHH?
[IPAKTUKAMU KOPIIOPATUBHOTO AreHTCKOr0 KOH(INKTA MEXIY
YIIpaBJICHUS] aKIIMOHEPaMU U MEHEKEPaMHU I/IHTGPGC HMHBCCTOPOB, COCTABJIAIOIINX
nopTdeIb TUBUICHIHBIX aAKIIHM.
3ajaun
- - * PaccMoTpeTh OCHOBHBIE
58 o .
cOp cophA HAIIPABJICHUS TCOPUU JTUBUICHIHOU
pe3yabrara CyOCTUTYTOB

[IOJINTUKU;

* PaccMoTpeTh OCHOBHBIE MEXAHU3MBI
KOPIOPATUBHOI'O YIIPABJICHUS;

Heﬂb MCCJICA0BAHNI

* [IpoBecTH 0030p UCCIIENOBAHUI
)

Kak Ka4eCTBO OOBSICHSIFOIINX B3aUMOCBSI3b
KOPIOPATUBHOTO KaueCTBa KOPIOPATUBHOTO
YHPaBJICHWA BJIMACT YIIPaBJICHUS U JUBUACHIHBIX BBIILJIAT;
Ha JUBUJICHIHYIO
[OJUTUKY KOMIIAHHIT * OnpenenuTb COCTaB U OLICHUTD
ctpad bPUKC? BJIMSIHUE IIOKA3aTEeIeH KadyeCTBa

KOPIIOPATUBHOIO YIIPABJICHHUS HA
NUBUICHIHBIC BBIIJIAThl KOMIIAHUU
[IPY IIOMOIIM CTaTUCTUYECKOIO U
PErPECCUOHHOIO aHaJIn3a;

O0beKT: Komnanuu crpad bPUKC

IIpeameT: B3aUMOCBA3b MEKIY * BEISIBUTH CTPAaHOBBIE OCOOCHHOCTH
[IOKA3aTC/HIMH Ka9CCTBa B3aUMOCBSA3H KOPIIOPATUBHOIO
KOPIIOPATUBHOTO YIIPABJICHUSA U VIIPaBJICHUS M TUBHUICHTHOM
NUBUJICHIHBIMU BbIILJIATAMUA nonuTuKY st crpan BPUKC
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IHoxkazarean

IlepemeHHas

Onucanue

3aBucumasi nepeMeHHas

Ko3pduuueHT BHIIIATHI
nuBuaeHa0B (Dividend

Payout Ratio)

OTHOIIEHHUE BBITUIAUEHHBIX
NUBUACHOOB 34 I'OJl K YUCTOU

IPpUOBLIN KOMIOAHUM 3a 'Ol

He3zaBucuMbie mepeMeHHbIE

Hokazamenu kauecmea KopnopamueHo20 ynpaeji€HUA

Pa3mep coBera

KoanmuecTBO 4elI0BEK B COBETE

TUPEKTOPOB

Crtax coBera

KoymyecTBo JIET CyIIeCTBOBAHMSI

COBETA JUPEKTOPOB

KosmmuyecTBO BCTpEU

KoiruecTBO BCTpEY COBETA B I'0/1

,)IOJIH HHCTUTYINNOHAJBbHBIX

HHBECTOPOB

J10J1s1 THCTUTYIIMOHAJIBHBIX
WHBECTOPOB B AKIIMOHEPHOM

KanuTajie komoanuu (%)

JloJ1s1 He3aBHMCHUMBbIX

TUPEKTOPOB

J10J1s1 HE3aBUCUMBIX JUPEKTOPOB B
COCTaBE COBETA JUPEKTOPOB

xoMnaHuu (%)

Hokazamenu ¢punancogou oeamenvHocmu upmol

PenTadeJ I bHOCTH AKTHBOB

OTHOIIIEHWE YHCTOW NPHUOBLIN K

COBOKYIIHbIM dKTHBaM

berta

beTa KOMITaHUH, paCCUMTAHHAA I10

CAPM

N

OTHoILIeHHUE 10JTa K

PHIHOYHOU KANMUTAJIU3ALAH

CoOOTHOIIIEHUE 3aEMHOTIO U

COOCTBEHHOTI'O KaItuTaja

JlaHHbBIE:

* Bloomberg;

bPUKC,;
«2016;
 lomnap CLIA.

o [IyOmuHbIE KOMIAHUH CTPAH

' MeTobl:

e TOOUT-MOJIEIIB

Kojim4yecTBO HAOIIOAEHU 110 CTAHAM

Poccusg — 20%

bpazumusg — 11%

Nuaousa — 30%

Kuran — 17%

TOAP —22%
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JUBU/ICH/1bI

I unore3nl BINSAHUA IIoKAa3aTejJIed HA
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[loka3arenu
KaueCTBAa
KOPIIOPATUBHOI'O
yIIPaBICHUA,

JloaroBas
HAarpy3Ka;

bera no CAPM

ROA

Pe3yiibTaThl

Honoxcumenovrno BINIIOT HA BBITLIATHI
JIUBUJICHIOB:

1) Pazmep coBeTa TUPEKTOPOB;

2) KoanuecTBO BCTPEY COBETA
JUPEKTOPOB B I'OJ;

3) J1oy1s1 HE3aBUCUMBIX JUPECKTOPOB B
COBETE.

OmpuuameibHo BIVSIOT HA BBIILIATHI
OWBUACHIOB:

1) Jlonrosast Harpy3ska;
2) Koadpopunuent oera mo CAPM;
3) ROA.

He e1usarom na nmBUIcHIHBIC
BBITLJIATHI:

1) Crax coBera;

2) J1oJIst MHCTUTYLIMOHAJIbHBIX
MHBECTOPOB.

\_

MHCTUTYIMOHAJIbHbIE 0COOEHHOCTH
crpad bPUKC

IOAP — aupaep o 3aimure npan
MHBECTOPOB U IIPaB COOCTBEHHOCTH;

Camas 00J1b1IasA HOPMA BbIIJIATHI
nuBuaeHa0B B OAP, camasn
MaJjieHbKkada B Kurae;:

Camasg 0oJbIIag CTAaBKAa HAJIOrAa HA
nuBuaeHaAbl B bpazunuu — 27,5%, B
Nuaaum oTcyTCcTBYET
HAJIOTr000J10KeHUE TUBU/ICHI0B B
OOJILIIMHCTBE CJIy4YacB

BbLIBOIbI

Jliis crpan bPUKC xapakrepHa Teopust
pe3yabTara (outcome model);

Ilone3HoCcTh 111 HHBECTHIIMOHHOTO
aHaJIn3a:

O0acTh TaIbHEUINNX UCCIICIOBAHUU -
IpoBEeACHUE aHann3a Y(PPEKTUBHOCTH
NCIIOJb30BaHUS TUBUICHIHOU
MOJIMTUKY KAK HHCTPYMEHTA
CHUKEHHS AareHTCKOIr0o KOH(JINKTA




