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 62 largest Russian dividend payers are observed 

 These companies are grouped by industries 

 For each industry values of payout ratio and dividend yield in 2010 fiscal year are presented in 

comparison with figures of the world companies 

 Data about dividends, payout ratio and dividend yield are presented for each company 

individually for the period 2005-2010 

Determinants of dividend policy of Russian public companies: Motivation 

 Rating agencies pay attention to dividend shares (for example, S&P Dividend aristocrats index 

series). 

 There are mutual funds that are focused on investing in dividend shares. 

 A variety of researches were devoted to dividend payments in the developed markets. 

Nevertheless several new approaches to identifying the determinants of dividend policy were 

proposed in the last decade. 

 Dividends were paid per 22 out of 30 shares which were constituents of MICEX index for the 

fiscal 2009. 

 Since the dividend policy of Russian companies is studied to a much lesser extent, this study 

attempts to reveal factors that determine it.  

Hypotheses 

1) Managers of Russian companies perceive existing investors’ sentiments via dividend premium 

and use this information when they make a decision to pay dividends or not. 



2) Russian companies follow Lintner  model when determining an amount of a dividend. Namely, 

they increase dividend payments with an increase in earnings per share, but use some 

adjustment coefficient to smooth a dividend path. 

3)  Quantitative indicators of dividend policy of Russian companies depend on: 

- firm’s financial indicators (size, profitability, investment opportunities, debt ratio, tangibility of 

assets, earned/contributed capital mix) 

- macroeconomic factors (interest rate, real GDP growth rate) 

- firm’s shareholding structure (share of the state, share of the majority shareholder) 

- the dividend premium in the market  

 

 

period is 1999-2010 fiscal years. Sample consists only of Russian public corporations. Only common 

shares are taken into account. 

 Hypothesis 1. 594 companies are observed. Information about whether companies paid 

dividends or not in given year was collected manually. Other financial data was obtained from 

Bloomberg. 

 Hypothesis 2 and 3. Initial sample consists of 56 largest companies, which usually paid dividends 

in the observation period. Because some figures are missing and some observations have 

unusual values of variables final sample is reduced to 300 observation for Hypothesis 2 and from 

62 to 107 observations for Hypothesis 3. Financial data was obtained from Bloomberg, 

macroeconomic data was obtained from IFS. 



 

 

 

 

 


