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®AKTOPBI POCTA U MACIITABUPOBAHUS POCCUMCKUX
KOMITAHUH: OB30P SMIINPUYECKHUX UCCJIEJOBAHUI

B cratbe 0000mIeHBI pe3yJbTaThl OTEUYECTBEHHBIX M  3apyOEKHBIX
IMIUPUIECKUX MCCIEAOBAHUMN, MOCBIMIEHHBIX (PaKTOpaM pocTa U MacIITaOMpPOBaHUS
KoMMaHuii. PaccMOTpeHbl pa3nuyHble TPAKTOBKH MOHATHS POcTa (UPMBI, a TaKke
(¢uHAHCOBBIE, OpraHU3aMOHHBIC M MHCTUTYIIMOHAILHBIC YCIOBUS pa3BUTHUs On3Heca.
[lokazano, yto HaOOp 3HAYMMBIX AETEPMUHAHT M3MEHSETCS B 3aBHCHMOCTH OT
pa3mepa IMpeanpusaTHs U OTPACiM, a 4acTh CYIIECTBEHHBIX (PAKTOPOB HE MOANAETCA

U3MEPECHHIO TI0 OTKPHITHIM JaHHBIM.
Annotation
The article summarizes the results of Russian and foreign empirical studies
devoted to the growth and scaling factors of companies. Various interpretations of the
concept of firm growth are considered, as well as financial, organizational and

institutional conditions of business development. It is shown that the set of significant



determinants changes depending on the size of the enterprise and the industry, and that

some essential factors cannot be measured from open data.
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pocTa, yCTOHUMBEIN POCT, AETEPMUHAHTHI POCTA, OTICPEIKAIOIINE UHIUKATOPHI
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BBenenue

[IpoGnema ¢akTOpOB, ONMPENEIAIONUX POCT OJHUX (UPM U CTarHAIMIO WU
YXOJI C PhIHKA JIPYTUX, OTHOCUTCS K YUCIYy Haumboisiee 00CYk IaeMbIX B SKOHOMHUKE
npeanpuatus. B poccHiicKuX yCIOBHSIX TOCIEIHUX JIET OHa MpHoOpeTaer
JOTIOJIHUTENBHYIO OCTPOTY: CAHKIIMOHHOE JABJIEHHE, MEPECTPOMKa JIOTUCTUYECKHUX
IIEMOYEK U BBICOKAsi HEOMPEIeIEHHOCTh TPEOYIOT IepecMoTpa MPEICTaBICHUN O TOM,
YTO UMEHHO CITIOCOOCTBYET Pa3BUTHIO KOMITaHUU. L]ens HacTosIIel cTaThi COCTOUT B
cUCTEeMaTH3aui (PaKTOPOB POCTa W MACIITAOMPOBAHUS POCCHUCKUX KOMIAHUM TIO
MarepuaiaM 3MIUPUYECKUX HCCIETOBAHUI U B OLICHKE CTENEHU COTJIACOBAHHOCTH
MOJIYYCHHBIX B HUX BBIBOJOB. [Ipekne ueM meperTd K paccMOTpPEHUIo (aKTOpOB,
HEOOXOAMMO YTOYHHUTH CaMO TIOHSTHE POCTA, €IWHAs TPAKTOBKA KOTOPOTO B
JIUTEPATYPE OTCYTCTBYET.

OcHOBHAas 4YaCTh

B pa6ore E.B. Ps6oBoit 1 M.A. CaMOJenKuHOW pa3rpaHUIMBAIOTCS JIBa
OJIM3KUX, HO HE TOXKJECTBEHHBIX TEPMUHA: COOCTBEHHO POCT, U3MEPSEMbIN CPEIHUM
TEMIIOM TPUPOCTA BBIPYYKH, M YCTOMYUBBIA POCT, MOJ KOTOPBIM ITOHUMAETCS
CIIOCOOHOCTh KOMITAHMM Pa3BUBATHCS MPEUMYIIECTBEHHO 3a CUYET COOCTBEHHBIX
cpeactB [1]. HecmoTps Ha TO 4YTO B JUTEpaType O3TU TMOHITUS HEPEIKO
OTOXECTBIISIIOTCS, YCTAHOBJICHO, YTO OMPEICISIIOTCS OHU Pa3IMYHBIMU HaOopaMu
nepemeHHbiXx. Ha BbiOOpke u3 112 poccuiickux kommanuii 3a 2013-2015 rozsi
METOJIOM PErPECCHOHHOTO aHajh3a IMPOBEPSIIOCh BIHSHUE 000pPaYMBAEMOCTH
aKTUBOB, (MHAHCOBOTO  phlUara, JOJIM  PacXOJOB B  BBIPyYKE, JOJIA

PEHHBECTHPOBAHHON MPUOBLIN, WHBECTUIIMI BO BHEOOOPOTHBIE aKTHBBI C JIarom, a



TaK)K€ XapaKTePUCTUK KOPHOpaTUBHOTO yrpaBieHus. s ¢akTudeckoro pocra
CTaTUCTHUYECKM 3HAYMMBIMHU OKa3aJIUCh JIMIIb JBa IPU3HAKA — HWHBECTUIMU BO
BHEOOOPOTHBIEC aKTUBBI B IPEABIAYIIEM IIEPUOJIC U YUCICHHOCTh COBETA IUPEKTOPOB,
TOrJa KaK JJii YCTOWYMBOTO POCTa OMPEACISIONIMMH CTAHOBSTCS WHBECTUIIMHU C
JIaroM, YKCJIO HE3aBUCUMBIX JTUPEKTOPOB U yrpaBieHue pacxojgamu [1]. OtaensHOro
BHUMAaHUS 3aCIIy’KUBAeT TO, YTO CTPYKTypa KamuTajda oOKa3alach HE3HAYMMOU
MPaKTUYECKU BO BCEX PACCMOTPEHHBIX Cly4asx: [Js pocTa HE SBIsSETCA
MPUHIUNHAIBHBIM, 32 CYET KAKUX UCTOYHUKOB (DUHAHCUPYETCS pa3BUTHE KOMITAHUH,
XOTSl W3 DTOT0 U HE CIEAyeT JAOMYCTUMOCTh HEOTPaAaHWYEHHOI'O HapallluBaHUs
JIOJITOBOM HAarpy3KH.

Wnoit pakypc 3amaér nuka pador B.B. ChnuibiHa ¢ coaBTOpamu, B KOTOPOM
BBOJIUTCS TIOHSTHE BO30OHOBIISIEMOI'0 POCTa — Tepe3anycka pa3BUTHUS MPEATPUITHUS
nocjie aaurenbHor crarHauud [2]. OcOOEHHOCTh MNPUMEHEHHON METO/I0JI0TUH
COCTOUT B TOM, YTO HApAY ¢ PUHAHCOBOW OTUETHOCTHIO AaHAITM3UPOBAJICS HOBOCTHOM
KOHTEHT 00 M3y4aeMbIX KOMIAHUSAX, PA3MEIIEHHBIA B OTKPBITHIX MCTOYHHKAX, YTO
MO3BOJISIET IMOJIY4YaTh ONEPEKAIIIME CUTHAJIBI, TOCTYNAIOINE K MHBECTOPY PAHbLIE
nyOnukanuu opuuuansHol oTuérHocTU. Kpurtepuum otGopa ObUIM JOCTAaTOYHO
KECTKUMHU: TIPUPOCT BBIPYUKH OoJiee yem Ha 60% 3a 4eThipe rojia Mpu exXEerogHoM
npupocte cBbie 20% B TeUeHUe TPEX JIET U3 YETHIPEX, BCIEICTBUE YETO U3 MOUYTH
OJIMHHAJIIIATA THICSY TMPEANPUATHN TOJ ONpeleNieHne BO300HOBISIEMOTO pPOCTa
noamany aumib okoyio 139 [2]. HambGomnee pacnpocTpaHEHHOM Cpeau BBIICICHHBIX
(bakTOpPOB OKa3anach rpymia OpraHU3alMOHHBIX U3MEHEHUI — CMEHa PyKOBOJCTBA,
peopraHuzanusi U mMoJ00HbIE TPeOoOPa30BaHUs, YTO MPEICTABISACTCS 3aKOHOMEPHBIM,
IIOCKOJIBKY OOHOBJICHHE YIPABJIEHUYECKOTO COCTAaBAa HEPENKO CTAHOBUTCSA YCIOBHEM
BBIX0/1a KOMIIAHUM U3 3aTSKHOIO KPU3HUCA.

Ecnu ykazanHble paOOThl aHATU3UPYIOT POCT MPEUMYIIECTBEHHO C TOYKH
3peHusi BHyTpeHHeU cpeibl pupmbl, To B uccieaoBanuu [LJ1. I'myxux, J[.B. lkypuna
n H.I'. [lleBueHKO akueHT CMELIEH Ha BHEMHKUE ycioBus [3]. CormacHO OCHOBHOMY
TE3UCY aBTOPOB, IJIaBHBIM MPEMATCTBUEM [IJII MUKPONPEANPUSITUN BBICTYIA€T HE

CTOJIKO Je(UIIUT PECypcoB, CKOJIbKO aAMUHUCTPATUBHBIN Oapbep: Mpu nepexoie B



KaTeroOpui0 Majoro OW3Heca Ha KOMIAHHWIO BO3JaraeTcsi 3aMETHO BO3pPAacTaroIast
Harpy3ka B BUJIE MOBBIIIIEHHBIX HAJIOTOB, OTYETHOCTH U MPOBEPOK, ISl U30EKaAHUS
KOTOPOH TpENNpUHUMATETN MPUOEraroT K MCKYCCTBEHHOMY ApoOJieHHI0 Ou3Heca.
Macmtab npo61emMbl 3HAYUTENEH — 13 0oJiee ueM 63 ThICSY N3YYeHHBIX (hupM Oapnep
JI0 Majoro MpeANpHUATHS IpeoaoJienu Jauib okono 11,5%, a 1o cpenHero — noiu
nporieHTa [3]. IIpu 3ToM oTMeUaeTcsi peruoHaabHasl U OTpaciieBasi HEOAHOPOIHOCTD,
KOTOPYIO aBTOPHI CBA3BIBAIOT C HAJIMYUEM TOCYAAPCTBEHHOM MOIIEPIKKHU.

B Oonee panHei, HO mo-npexxHemy nutupyemoir padote I'.B. IlupokoBoit u
A.N. IllatanoBa oOpamiaeTcs BHMMaHUE Ha METOAOJIOTMYECKYIH0 OCOOEHHOCTD,
KOTOpasi HEPEJIKO yIMyCKaeTCsl U3 BHUAY: MHOTHE HCCIICOBAHUS HE PAa3rpPaHUYMBAIOT
OpraHWYECKUH POCT U POCT 3a CUET CIWAHMM WU noriomeHui [4]. Mexnay tem 3To
MPUHIUNHAIBHO PA3JIMUHbIE SIBJICHUS, TOCKOJIBKY CIAEIKA CIUSHUS WU MOTJIOIICHUS
YBEJIMYMBACT aKTUBbI (DUPMBI, OHAKO JAJICKO HE BCEr/ia O3HAYaeT peajbHbId POCT —
BMECTE C AaKTMBAMHM KOMIIAHUS 3a4acTyl0 I[PUHUMAET M YYyXKHE JOJITOBBIE
oOs3aTenbcTBa. B TOM ke paboTe mepeducieH psij TPYIHOU3MEPUMBIX (PaKTOPOB,
HEJIOCTYIIHBIX N0 OTKPBITBIM HCTOYHUKAM: KA4ECTBO MEHEIKMEHTA, MOTHBALIUS
COOCTBEHHHMKA, BHYTPUOPraHU3AIMOHHBIE W3MEHEHUS, YPOBEHb BpPAXKICOHOCTU
BHeIIHeH cpenpl [4]. IMEHHO 03TOMY MPOTHO3UPOBAHKE POCTA MIPEACTABIIsIEeT OO0
CIIOXKHYIO 3aJlady, MPU KOTOPOM CYIIECTBEHHAs YacTh OOBSCHAIOIIMX MEPEMEHHBIX
octaércss HeyuyTEéHHOU. [lonokeHue o TOM, YTO aKTUBHO PACTYIIHE KOMIIAHWH Yallle
BCTPEUAIOTCS B HWHHOBAIMOHHBIX MW JUHAMUYHBIX OTpaCisiX, HO IMPU 3TOM
XapaKTEPHU3YIOTCS MOBBIIICHHBIM PHUCKOM 3aKPBITHS, TIOJITBEPKAACTCS i pabOTaMHu 110
osicTpopacTymmm Gupmam |5, 6].

3akioueHue

CormocTaBlieHE  PAacCMOTPEHHBIX  PabOT  TO3BOJSAET  CPOPMYTUPOBATH
HECKOJIbKO BBIBOJIOB. Bo-mepBbix, Ha0Op 3HAaYUMBIX (PaKTOPOB POCTA CYIIECTBEHHO
paznuyaeTcss B 3aBUCMMOCTH OT pa3Mepa KOMIAaHWM: JJisi KpYMHOro Owu3Heca
ONPENENAIMM CTAHOBUTCS KAdeCTBO KOPIIOPATUBHOIO YIIPABICHUSA, TOTAA Kak
MUKpPOOHM3HEC MPEXKE BCEro CTAIKUBAETCSA C aJMUHUCTPATUBHBIMU OaphepamMu U B

OONbIIIEH CTENCHH 3aBHUCHUT OT pPerruoHa MU OTpPaCiu. BO-BTOpBIX, TpaaulIUOHHBIC



(dbuHaHCOBBIE MMOKA3aTEeIN, UCIIOIb3yeMbIe 0€3 MpeaBapUTEIbHON 00paboTKH, 4acTo
OKa3bIBAIOTCSl CTATUCTUYECKM HE3HAYUMBIMH, 4YTO OOBSICHSIETCS TPYIHOCTHIO
W3BJICUEHUS W3 HUCXOMHOW OTYETHOCTH HWHGPOpManuu O OyaymieM JIHUHAMHYECKOM
mporecce, KaKOBBIM SIBIISIETCS POCT. M3 W3I0KEHHOrO CleAayeT MNPaKTHYECKHMA
OPUEHTHUP: TPU MOCTPOSHUN TTPOTHO3HBIX MOJIENIE 0COOYI0 IIEHHOCTh MPUOOPETAIOT
OTIEPEXKAIONINE UHANKATOPHl — MPHU3HAKH, CIOCOOHBIE JaTh CUTHAI 0 TyOIuKAIHH
(GbUHAHCOBOHM OTYETHOCTHU 3a Tepuo. VIMEHHO Takue MmepeMEHHBIE MPEACTABISIIOTCS
HanOoJiee TEPCIEKTUBHBIMHA IS JAILHEUITUX WCCICIOBAaHUN, B TOM 4YHUCIE C

INPUMCHCHUCM MCTOA0B MAITMHHOI'O O6y‘-IeHI/ISI.

Introduction

The problem of factors determining the growth of some firms and the stagnation
or market exit of others is among the most discussed in the economics of the firm. In
recent Russian conditions it has become particularly acute: sanction pressure, the
restructuring of logistics chains and high uncertainty require a revision of ideas about
what exactly promotes company development. The aim of this article is to systematize
the growth and scaling factors of Russian companies on the basis of empirical studies
and to assess the consistency of their conclusions. Before considering the factors, it is
necessary to clarify the very concept of growth, for which no single interpretation exists
in the literature.

Main part

In the work of E.V. Ryabova and M.A. Samodelkina, two close but non-identical
terms are distinguished: growth proper, measured by the average revenue growth rate,
and sustainable growth, understood as the ability of a company to develop mainly
through its own funds [1]. Although these concepts are often treated as synonymes, it
has been shown that they are determined by different sets of variables. Using a sample
of 112 Russian companies for 201320135, regression analysis tested the influence of
asset turnover, financial leverage, the share of expenses in revenue, the share of
reinvested profit, lagged investments in non-current assets, and corporate governance

characteristics. For actual growth, only two features proved statistically significant —



lagged investments in non-current assets and the size of the board of directors —
whereas sustainable growth is determined by lagged investments, the number of
independent directors and cost management [1]. Notably, capital structure turned out
to be insignificant in almost all cases: the sources of financing are not decisive for
growth, although this does not imply the admissibility of unlimited debt accumulation.

A different perspective is offered by the studies of V.V. Spitsyn and co-authors,
who introduce the concept of renewable growth — the restart of an enterprise's
development after prolonged stagnation [2]. A feature of the applied methodology is
that, along with financial statements, news content about the studied companies from
open sources was analyzed, which makes it possible to obtain leading signals reaching
the investor before the publication of official reporting. The selection criteria were
quite strict: revenue growth of more than 60% over four years with an annual increase
of over 20% in three of four years, as a result of which only about 139 out of almost
eleven thousand enterprises fell under the definition of renewable growth [2]. The most
common group among the identified factors was organizational changes — a change
of management, reorganization and similar transformations — which appears natural,
since the renewal of the management team often becomes a condition for a company
to emerge from a protracted crisis.

Whereas the above works analyze growth mainly from the standpoint of the
firm's internal environment, the study by P.L. Glukhikh, D.V. Shkurin and N.G.
Shevchenko shifts the emphasis to external conditions [3]. According to the authors'
main thesis, the principal obstacle for microenterprises is not so much a shortage of
resources as an administrative barrier: upon transition to the category of small business,
a markedly increasing burden is imposed on the company in the form of higher taxes,
reporting and inspections, to avoid which entrepreneurs resort to the artificial
fragmentation of the business. The scale of the problem is significant — out of more
than 63 thousand firms studied, only about 11.5% overcame the barrier to small
enterprise, and only a fraction of a percent reached the medium level [3]. Regional and
sectoral heterogeneity is noted, which the authors associate with the presence of state

support.



In the earlier but still frequently cited work of G.V. Shirokova and A.I. Shatalov,
attention is drawn to a methodological feature that is often overlooked: many studies
do not distinguish organic growth from growth through mergers and acquisitions [4].
Meanwhile, these are fundamentally different phenomena, since a merger or
acquisition increases the firm's assets but by no means always signifies real growth —
together with assets the company often assumes others' debt obligations. The same
work lists a number of hard-to-measure factors unavailable from open sources:
management quality, owner motivation, intra-organizational changes and the level of
environmental hostility [4]. This is precisely why forecasting growth is a complex task
in which a substantial part of the explanatory variables remains unaccounted for. The
proposition that actively growing companies are more often found in innovative and
dynamic industries but are characterized by a higher risk of closure is confirmed by
works on fast-growing firms [5, 6].

Conclusion

A comparison of the reviewed works allows several conclusions to be drawn.
First, the set of significant growth factors differs substantially depending on company
size: for large business, the quality of corporate governance becomes decisive, whereas
microbusiness primarily faces administrative barriers and depends more on region and
industry. Second, traditional financial indicators used without preliminary processing
often prove statistically insignificant, which is explained by the difficulty of extracting
information about a future dynamic process — growth — from raw reporting. It
follows that, when building predictive models, leading indicators acquire particular
value — features capable of giving a signal before the publication of financial
statements for the period. Such variables appear the most promising for further

research, including with the use of machine learning methods.
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