Hosi Csangapi Byaiapco, Bincron ITonTox
Amnazi3 cTpyMy040ro BBy (popM BAaCHOCTI Ha pO3II0Aia AvBigeHAIB Ha nipuKaaai [HaoHesil

MeToro OOCHiPKEHHS € HaJaHHS eMITPUYHUX IO0Ka3iB 3B’S3Ky MK (POPMaMH BIACHOCTI Ta PO3IOMAITIOM AWBINEHIIB B
KOHTEKCTI Teopii «CHHHUIII B pyKax» Ta Teopii 3agoBoNIeHHS BromoOaHs iHBecTOpiB. B pamkax mociimKeHHS
IpoaHaizoBaHo BUOIpKy 3 241 xoMmaHii, 110 MalOTh JICTHHT akuiid Ha [HaOHe3iichKil (onmoBii Oipxi 3a nepion 3 2010
mo 2015 pp. B ymoBax BiACYTHOCTI CTPHMYIOUOTO BIUIMBY ()OpM BIIACHOCTI Ha IWBIACHOHY NOJITHKY, AWUBIICHIHA
MOJITHKA € e(EeKTHUBHOI Ul KOMIAHIH 3 MYJIbTHIHCTUTYIIOHAJIBHOW, €IMHOI IHCTHTYLIOHAIBLHOK Ta JEP)KaBHOIO
(dbopMamMK BJIACHOCTI B KOHTEKCTI Teopii «CHHHILI B pyKax» Ta Teopii 3aJ0BOJIeHHS BIoao0aHb iHBecTOpiB. B ymoBax
HAsBHOCTI CTPUMYIOUOrOo BIUIMBY (DOpPM BIIACHOCTI HA JUBIJACHIHY TIOJITHKY, ABTOPH JOCHI/DKCHHS BHSBUJIH
Hee(heKTHBHICTb JUBIJEHIHOT TOJIITHKH Ul KOMIaHIH 3 Jiep»KaBHOIO (OpMOIO BIIACHOCTI B KOHTEKCTI TEOpil «CHHUII B
pyKax» Ta Teopii 3a10BOJIEHHsI BII0J00aHb iHBecTOPiB. 30KpeMa, OyJI0 BUSBJIECHO, 10 AWBiACH/IHA MOJIITHKA KoMmmaHii 3: (1)
MYJbTHIHCTUTYLIOHAIBHOIO,  €IMHOK  IHCTUTYLIOHAaJbHOIO  Ta  JAepkaBHOIO  ¢opMamu  BiacHocti;  (2)
MYJIbTHIHCTUTYLIOHAIFHOIO, MYJIBTHIHAMBIAYyaJbHOIO Ta JEp)KaBHOIO (GopMamMu BiacHOCTi; a Takok (3) eanHOIO
IHCTHTYLIOHATBHOIO Ta JepKaBHOK (hopMaMu BIIACHOCTI € €(PEeKTHBHOIO B KOHTEKCTI TE€Opii «CHHHUIII B pyKax». bimbre
TOTO, aBTOPH POOJATH BHCHOBOK IIPO HEe(EKTHUBHICTH Teopii 3aJ0BOJIEHHS BIOJOOAHb iHBECTOPIB I KOMIAHINA 3
OCHOBHUMH MYJIbTHIHCTUTYI[IOHAJIbHOIO Ta Aep:kaBHOW (opmamu BiacHOCTi Ta npo ii eeKTHBHICTh ISl KOMIMaHii 3
€IMHOIO IHCTUTYIIOHAJIBFHOIO, €AUHOIO iHANBIAYAIBHOIO T IeP>KaBHOO (hopMaMH BIACHOCTI.

Kuro4oBi cioBa: nuBieHIHA MOMITHKA, (POPMHU BIACHOCTI, TEOPis «CHHHUIII B PyKax», TEOPis 3aOBOJICHHS BIOJO0AaHb
IHBECTODIB.
Kaacudgikania JEL: G35, G32, G41.
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AHaan3 caep KyBaroIero BAVsIHISI popM COOCTBEHHOCTH Ha pacIipejeleHne AMBUAEHAOB Ha IIpuMepe
Nuaaoue3vM

Lenblo uccenoBanus sIBISETCS MPEJOCTABICHHE IMITMPUYECKHIX T0Ka3aTeNIbCTB CBI3M MEXIY (hopMaMHu COOCTBEHHOCTH U
pacripeziejieHieM JMBHICHAOB B KOHTEKCTE TEOPHHM «CHHHIBI B PyKax» M TEOPHH YAOBIETBOPEHHMS IPEIIIOYTCHUM
HMHBECTOPOB. B pamkax uccienoBaHusl NpOaHAIM3UPOBaHa BBIOOpKA W3 241 KOMIAHMM, MMEIOIEH JIMCTHHI akuuil Ha
Wnnonesniickoii GonmoBoit 6upxke 3a mepuon ¢ 2010 mo 2015 rr. B yclnoBusIX OTCYTCTBHS CIEpP)KHUBAIOIIETO BIIWSHUS
($opM COOCTBEHHOCTH HA JWBUJICHIHYIO IOJIMTHKY, IMBUACH/IHAS MOJHUTHKA SBISICTCS d((GEKTUBHON JUIS KOMIIAHHH C
MYJIBTHUHCTATYIMOHAJIBHOM, eIMHOW MHCTUTYLHOHAIBHOW M TOCYIapCTBEeHHOH (opMamu COOCTBEHHOCTH B KOHTEKCTE
TEOPHH CHHHLBI B PyKax» W TEOPUH yIOBICTBOPEHHS IPESANIOYTCHUI HHBECTOPOB. B yCIIOBHAX HANMNYUS CHSPKUBAIOIIETO
BiMsHUS (HOPM COOCTBEHHOCTM Ha MAWBHICHAHYIO IOJWTHKY, aBTOPHI HCCICIOBAHUS BBISBIIN HEI()(PECKTHBHOCTD
JMBUJICHIHON MONUTHKY A KOMIIAaHMH € TOCYyIapCTBEHHOH (OpMOil COOCTBEHHOCTH B KOHTEKCTE TEOPHU «CHHHIIBI B
pyKax» W TEOPHU YIOBJICTBOPEHHS INPEANOYTCHHH HHBECTOPOB. B uyacTHOCTH, OBUIO BBIABIEHO, YTO AWBHICHAHAS
nojautuka Komnanuii c¢: (1) MyJNbTHMHCTUTYLMOHAIBHON, €IUHOM HHCTUTYLHOHAJIBHOW M TOCYJapCTBEHHOH (opmamu
coOCTBEeHHOCTH; (2) MYJIBTUMHCTUTYIHOHAIBHOW, MYJIbTUUHIUBHIYJIHOM U TOCYIapCTBEHHOI (hopMaMu cOOCTBEHHOCTH;
a Takke (3) emMHOM WMHCTUTYLHMOHAIBHOHW M TOCyJapCTBEHHOW (opMaMu COOCTBEHHOCTH siBisSeTCS S(GQPEKTUBHON B
KOHTEKCTE TEOPUU «CHHUIBI B pyKax. boiee Toro, aBTopsl J1es1aloT BbIBOJ O HEA(P(EKTUBHOCTH TEOPUH yIOBIETBOPEHUS
MIPEANOYTEHNH MHBECTOPOB JUII KOMIIAHWH C OCHOBHBIMH MYJBTHMHCTUTYLIMOHAIBHOW M TOCYJapCTBEHHOW (QopMamu
COOCTBEHHOCTH M 0 €€ 3(Q(EKTUBHOCTH IUIi KOMIIAHMH C €IMHOM WHCTHUTYIHMOHAIILHOHM, eIMHOW WHIMBHUAYabHOW M
rOCYAapCTBEHHON ()OpMaMH COOCTBEHHOCTH.

KioueBble cjioBa: AUBUICHHAS TTOJIUTHKA, HOPMBI COOCTBEHHOCTH, TEOPUSI «CHHUIIBI B PyKax», TEOPUS YAOBICTBOPEHHUS
MPEANOYTCHHI HHBECTOPOB.
Kaaccudukamus JEL: G35, G32, G41.
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