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 283 82 
 843 373 

Ln Coef. Std. Err. Prob Coef. Std. Err. Prob 

Ln  0,478 0,022 0 0,877 0,039 0 
 0,305 0,068 0 1,945 0,516 0 

- 0,014 0,001 0 1,546 0,453 0,001 

0,003 0,002 0,047 0,001 0,000 0 

SP500 (RTS) 0,000 0,000 0 0,136 0,048 0,004 
_C 15,090 0,270 0 -1,065 0,402 0,008 
R2 0,999 0,974 
Wald 2  550,11 523187,36 
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Ln Coef. Std. Err. Prob Coef. Std. Err. Prob 

Ln  0,476 0,023 0,000 0,862 0,040 0,000 
 0,013 0,001 0,000 2,053 0,553 0,000 

- -
 0,307 0,066 0,000 1,537 0,403 0,000 

SP500 (RTS) 0,000 0,000 0,099 0,003 0,000 0,000 
2001    0,004 0,079 0,957 
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Ln Coef. Std. Err. Prob Coef. Std. Err. Prob 

Ln  0,629 0,062 0,000 0,634 0,063 0,000 
 1,000 0,264 0,000 1,126 0,300 0,000 
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 283 283 

 843 843 
Ln Coef. Std. Err. Prob Coef. Std. Err. Prob 

Ln  0,497 0,023 0,000 0,490 0,023 0,000 
 0,026 0,003 0,000 0,024 0,003 0,000 

-
 0,539 0,112 0,000 0,499 0,107 0,000 

 SP500 0,002 0,001 0,041 0,000 0,000 0,000 
 0,000 0,000 0,000       

Consumer Discretionary (50) -0,406 0,111 0,000 0,001 0,001 0,281 
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. 4 

1 2 3 
Consumer Staples (21) 0,463 0,060 0,000 0,024 0,002 0,000 

Energy (15)  -0,452 0,286 0,114 0,000 0,007 0,974 

Financials (51) -0,651 0,165 0,000 -0,006 0,003 0,024 

Health Care (30) -0,389 0,216 0,072 0,001 0,004 0,758 

Industrials (31) -0,208 0,129 0,107 0,008 0,001 0,000 

Information Technology (44) -0,371 0,059 0,000 0,003 0,001 0,045 

Materials (14) -0,103 0,046 0,026 0,010 0,002 0,000 

Telecommunications Services (7) (dropped)     0,015 0,003 0,000 

Utilities (20) -0,668 0,174 0,000 -0,006 0,002 0,009 
_C 15,042 0,426 0,000 14,782 0,390 0,000 
R2 0,9993 0,9788 
Wald 2(3) 219,45 2775,09 

-0,8

-0,6

-0,4

-0,2

0

0,2

0,4

0,6

C
on

su
m

er
D

is
cr

et
io

na
ry

C
on

su
m

er
S

ta
pl

es

E
ne

rg
y

Fi
na

nc
ia

ls

H
ea

lth
 C

ar
e

In
du

st
ria

ls

In
fo

rm
at

io
n

Te
ch

no
lo

gy

M
at

er
ia

ls

U
til

iti
es

-0,01
-0,005
0
0,005
0,01
0,015
0,02
0,025
0,03

. 3. ,

-
-

 ( . .3).
, -

:
1.

-
.

« - » -
.

2.

,
, -

, -
,

.
3.

,
,

,
-

, -
, . ,

 LNMC = 
23,07833,

15; ,
 65% -

.
4. , -

-



.  14. 200726

, ,
 « » -

-

.
. ,

, ,
,

2000- . « »

,
,

.
5.

, -

.
,

,

, .
6. , -

,
, -

 R2, ,
-

,
.

:
1. . ., . .

-
-

 // -
-

. . — 
2006. — 3. — . 62-84. 

2. .
-

. ., , 2003. 
3.
. -

-
-
-

http://www.rid.ru/uploads/db2file_ru/Final%
20document.pdf 

4. ., . -
-

:  // 
. — 2004. — 1. . 50-57, 

 « -
-
»

http://www.cgc.hse.ru/files/Roundtable_pres
ent_Polienko.ppt

5. Bebchuk L.A., Cohen A., and 
Ferrell A. 2005. What matters in Corporate 
Governance? Working Paper, Harvard Law 
School.

6. Bhagat S., Black B. The Non-
Correlation Between Board Independence 
and Long Term Firm Performance // Journal
of Corporation Law. — 2001. — 27: 231-
274.

7. Black B. 2001. The Corporate 
Governance Behavior and Market Value of 
Russian Firms. Stanford Law School. John 
M. Olin Program in Law and Economics. 
Working Paper  212 

8. Black B., Jang H., Kim W. 2005. 
Does Corporate Governance Predict Firms’ 
Market Values? Evidence From Korea. 
European Corporate Governance Institute. 
Finance Working Paper No. 86/2005 

9. Black B., Love I., Rachinsky A. 
2005. Corporate Governance and Firms' 
Market Values: Time Series Evidence from 
Russia. University of Texas School of Law. 
Law and Economics Working Paper  66. 
http:// ssrn.com/abstract=866988 

10. Brown L.D., Caylor M.L. 2004. 
Corporate Governance and Firm Perform-
ance, Working Paper, Georgia State Univer-
sity.

11. Brown L.D., Caylor M.L. 2005. 
Corporate Governance and Firm Valuation, 
Working Paper, Georgia State University. 

12. Brown L.D., Caylor M.L. 2006. 
Corporate Governance and Firm Operating 
Performance, Working Paper, Georgia State 
University.

13. Chidambaran N. K., Palia D. and 
Zhen Y., 2006. Does Better Corporate Gov-
ernance “Cause” Better Firm Performance? 



.  14. 2007 27

14. Cremers M., Nair V. 2005. Gov-
ernance mechanisms and equity prices, 
Journal of Finance, 60: 2859-2894 

15. Drobetz1 W., Schillhofer A.and 
Zimmermann H. 2003. Corporate Govern-
ance and Firm Performance: Evidence from 
Germany. The Social Science Research 
Network Electronic Paper Collection 

16. Fernandes N. 2005. Board Com-
pensation and Firm Performance: The Role 
of “Independent” Board Members. ECGI 
Working Paper Series in Finance. Working 
Paper . 104/2005 

17. Ghosh A. 2003. Board Structure, 
Executive Compensation and Firm Perform-
ance in Emerging Economies: Evidence 
from India’. IGIDR Working Paper Series. 
IGIDR, Mumbai. 

18. Gompers P., Ishii J., and Metrick 
A. 2003. Corporate governance and equity 
prices, The Quarterly Journal of Economics 
118: 107-155. 

19. Gordon J. N. 2006. Independent 
Directors and Stock Market Prices: The New 
Corporate Governance Paradigm. Columbia 
Law School, Columbia Center for Law and 
Economic Studies and ECGI. Law Working 
Paper N°.74/2006 

20. Hermalin B., Weisbach M. 2003. 
Boards of directors as an endogenously de-
termined institution: a survey of the eco-

nomic literature, FRBNY Economic Policy 
Review, April: 7-26. 

21. Lauterbach B., Tolkowsky E. 2005. 
Market Value Maximizing Ownership Struc-
ture when Investor Protection is Weak. Dis-
cussion Paper . 8-2004. The Pinhas Sapir 
Center For Development, Tel Aviv Univer-
sity.

22. Lehn K., Patro S., and Zhao M. 
2005, Governance Indices and Valuation 
Multiples: Which Causes Which?, Working 
Paper, University of Pittsburgh. 

23. Morck R., Young ., Yu W. The 
Information Content of Stock Markets: Why 
Do Emerging Markets Have Synchronous 
Stock Price Movements? Journal of Finan-
cial Economics. 2000. Vol. 58. 1-2: 215-
260.

24. Parthasarathy A., Menon K. and 
Bhattacherjee D. 2006. Executive Compen-
sation, Firm Performance and Corporate 
Governance: An Empirical Analysis. The 
Social Science Research Network Electronic 
Paper Collection 

25. Repei V. 2000. Ownership struc-
ture, Corporate Governance, and Corporate 
Performance: Evidence from Ukraine. Na-
tional University of “Kyiv-Mohyla Acad-
emy”. A thesis submitted in partial fulfill-
ment of the requirements for the degree of 
Master of Arts in Economics 


