O 71E8%EN\D
BlEN R

—RAXFEEMRFAOS 7HRRE > 5 —
Sl —BB




[BI=NRKRER | H?

s OSPRREHBICLDE, 2015EDREE
HRERE, WAEELLT-2.8%, 2016%(F
-0.2%T& D, 20174(31.8% DTS ALK
PNRIATFNTWNS,

n ZDZEDS, OSTFANTIE XORFGIZ
DIRIEZBER] EWVWSRAEHSB.

s UH\U, OSFHERDZLH [REEFTIO
%ﬁ%ﬁﬂitﬁbm1tm5%@%&ﬁﬁb

s BT, ABETIE, OSTPRECESEYT
2 2 DDEMBREERICEDNT, HEMHED
SHOLNLTOREBEEZ RS S.




METD1 : OS> 7RESR
AND1P9E1—

m 20 155F54M¥EHIC, IRAXRBEFHAFTF
(ERINA)(E, BESHREF—LAEHEIC, BEREFD
EXROItEEHERZHRDET S 17EFIEMERE
;fﬁT >0 — MERDXRRRBEFRESHDHATZ

n SEt742DEREFIBHSBHMEEZES.

n AERRICIE, 2008FDtHFREREHE, 2009FED
E UiREfet, 2014FEDI Y S 7HSZRHICEA
SshiexdO@FSIED, BHERORERE(CREE
URE(ICHI 3ERIAANSENTLS,

n FEE [BOHTEENRZE] S [HHTEE
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Q : ENETNDEBERHEODEHINDREZSERETHMULTIEEW

. 20084 MRS M | 20094 E UBHRAK | HOS7EEHH
) | (%) | (%) | ER%)

1B CEEMNIREE 92 12.4 38 5.1 77 10.4
SENREE 291 39.2 228 30.7 267 36.0
=75 266 35.8 372 50.1 327 44.1
BENRFE 21 2.8 18 2.4 48 6.5
B CTEEMNREE 4 0.5 3 0.4 7/ 0.9
[EIR=SESE: 68 9.2 83 11.2 16 2.2
ast 742 100.0 742 100.0 742 100.0




Q : WOS7REEFHRDUT ENENDREBDINOHZEZSEETHMEL T IZEW

ARFEEE AN - ErfiE Bz
#t LE3R (%) #t (%) #t R (%)
WO TEENRFE 41 5.5 65 8.8 44 5.9
BENRFZE 223 30.1 226 30.5 177 23.9
FEEL 387 52.2 381 51.3 438 59.0
BENRRE 37 5.0 21 2.8 20 2.7
WHTEENRFE 11 1.5 3 0.4 3 0.4
[EIEERE:S 43 5.8 46 6.2 60 8.1
as 742 100.0 742 100.0 742 100.0
AIARELR %& - TR ERES
#t HEZR (%) #t HEER (%) #t LR (%)
WO TEENRFE 8 1.1 6 0.8 19 2.6
EENRE 76 10.2 60 8.1 72 9.7
AL 528 71.2 459 61.9 349 47.0
BENRRE 73 9.8 23 3.1 23 3.1
WHTEENRFE 16 2.2 9 1.2 11 1.5
[EIEEREL: 41 5.5 185 24.9 268 36.1
=L 742 100.0 742 100.0 742 100.0
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mn EDELDRBEED, 2007~20155F0D
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Determinants of firm survival: Baseline estimation of Cox proportional hazard model, 2006-2015

Model (1] 2 [3 [4] B3] (el
. . . Agriculture, Mining and . . .
Target industry Allindustries forestry and . Manufacturing Construction Services
(MACE RevZ section cllasification) (Sections A-5) fishing :lzn::js:ugg (Section C) (Section F) (Sections G-5)
(Section &)

Legal form

Open JSC 24033 [ D 1.3489

Closed JSC 1.0845 1.2294 1.0198 1.3937 2.0169 0.8119

Limited liability company
Unitary enterprise
Partnership
Cooperative
Farm
Mon commercial organization
Ownership structure
NMumber of large shareholders
Foreign ownership
Federal state ownership
Regional state ownership
Corporate governance
Managerial discretion
Number of board directors
Number of board directors *
Number of auditors
Number of auditors *
International audit firm
Russian large audit firm
Russian local audit firm
Firm performance
ROA
Gross margin
Linkage with capital market
Listed
Gearing
Firm size and age
Firm size
Firm age
Business organization
Business network
Business diversification
Company location
Moscow
St. Petersburg

1.2278 1.3386 1.1699 1 6370 0.8768
[ oe4n0 ™ 0.9161 0.6516 1.2509 0.8947

1.2292 1.5900

1.3686 3.5436 2.2190

0 9828 1 6733

0.9981 1.0524

1.0118 1.2377

0.9955
0 9038
1.0211 1.0142

0.8603 1.8496
1.3437 1.0740

0.8160
0.3941

0 7853

- - i -
0.9986 0.9904 1.0020 1.0047 0.9956 -
Yes Yes

1 0901

1.0002

Fedrral district-level fixed effects Yes Yes Yes Yes

NACE division-level fixed effects Yes Yes Yes Yes Yes Yes

M 74256 4363 16276 13460 9312 44305
Log pseudolikelihood -225391.24 -8243.57 -34444 .51 -27440.98 -27758.18 -132943.70
Harrell's C concordance statistic 0.6792 0.6704 0.6647 0.6684 0.6574 0.6945
wald test (x?) 4034.65 ™ 2680.11 785.45 " 7240.31 920.99 © 11468.05
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Estimation of Cox proportional hazard model in different periods

Baseline
Model 1 yi 3 4 5 6
. ] [2] [3] [4] [5] (8]
Estimation period 2006-2015 2006-2008 2006-2010 2006-2013 2009-2010 2011-2013 2014-2015
Legal form
Open JSC [ agem™ ] 0.5834 0.6984 0.7614
Closed JsC 1.0845 0.8258
Limited liability company 1.2278 1.0367

Unitary enterprise . 20087 0.6233 0.8167

Partnership 1.1788

0.9167

1 2767 1.0275
0.9082 1.0151

Farm 1.2292 0.8437 1.0548 1.3383 1.1091 1.6448

Non commercial organization 1.3686 0.2974 0.5817 1.1907 o202 [

Ownership structure

Foreign ownership 0.9828 0.6812

1.1260

Federal state ownership 0.8960 1.0625 1.1304 0.9901

Regional state ownership 0.8786 1.1310 1.2341 X<l
Corporate governance

Managerial discretion 1.0007 0 9954

Number of board directors

Number of board directors * 1 0022

Number of auditors 0.8645 0.9336 0.9586

Number of auditors * 0.9962 0.9903 0.9887

0.2248
1 7911

0.4177
1 0155 0 9095

International audit firm 0.8603 _

Russian large audit firm 1.3437

Russian local audit firm _

Firm performance
ROA
Gross margin 1 0007
Listed 0 5763 0 1411 1 2838
Gearing 0 9998

Linkage with capital market
Firm size and age

Fimm size

Firm age

Business organization

Business diversification 0.9986 1.0002 0.9978 0.9972 0.9970 0.9967 1.0005
Company location

Moscow
St Petersburg
Yes Yes Yes Yes Yes Yes Yes

Fedmal district-level fixed effects

NACE division-level fixed effects Yes Yes Yes Yes Yes Yes Yes
M 74256 74269 74269 74269 73382 70862 63315
Log pseudolikelihood -225391.24 -9344.20 -36283.80 -119543.07 -26876.61 -82613.66 -105472.37
Harrell's C concordance statistic 0.6792 0.8072 0.7838 0.7090 0.7811 0.6829 0.6505

wald test (x?) 4034.65 501342.85 30978.23 2991.50 53336.41 19446.18 ~ 1627.15




Estimation of parametric survival model for robustness check, 2006-2015

Baseline
1 2 3 4 6
Model Model [1 [ [3 [4] (s [é]
. . . . Cox propotional . . Generalized
Assumption of survival distribution Exponential Weibull Gompertz Lognormal Loglogistic
hazard gamma
Legal form
Open JsC CoowmT e ame T s a7t 020" 029"
Closed JSC 1.0845 1.1025 1.0925 1.0981 0.0677 -0.0160 -0.0299
Limited liability company 1.2278 1.2375 1.2416 1.2473 -0.0444 -0.0759 -0.0842

Unitary enterprise
Partnership
Cooperative
Farm
Non commercial organization
Ownership structure
Number of large shareholders
Foreign ownership
Federal state ownership
Regional state ownership
Corporate governance
Managerial discetion
Number of board directors
Nurmber of board directors”
Number of auditors
Nurmber of auditors >
International audit firm
Russian large audit firm
Russian local audit firm
Firm performance
ROA
Gross margin
Linkage with capital market
Listed
Gearing
Firm size and age
Firm size
Firm age
Business organization
Business network

0.8603 0.9936 0.8277 0.8484 -0 2152 -0.0249 0.0554
1 3437 1 331 1 3420 1 3373 -0 1830 -0 1377

Business diversification 0.9986 0.9987 0.9986 0.9986 0.0008 0.0007 0.0006
Company location

St. Petersburg
Fedrral district-level fixed effects Yes Yes Yes Yes Yes Yes Yes
NACE division-level fixed effects Yes Yes Yes Yes Yes Yes Yes
N 74256 74256 74256 74256 74256 74256 74256
Log pseudolikelihood -225391.24 -51581.23 -44591.60 -45294.24 -45297.58 -44594.17 -44586.42
wald test (x?) 4034.65 4100.79 3995.26 3977.04 3455.67 3356.48 3101.21
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