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Prezentul studiul este axat pe analiza particularitatilor de
aplicare a conceptului managementului bazat pe valori
(MBYV) in cadrul managementului strategic la intreprinderile
din Rusia in perioada 1995-2013. A fost identificatd
consecutivitatea etapelor de implementare a conceptului
MBYV in diverse tipuri de intreprinderi §i necesitatea
elementelor acestora in functie de strategia realizata §i a
particularitdtilor caracteristice ale intreprinderii. Relevanta
cercetdrii este asigurata prvin cresterea constantd a
importantei managementului  strategic §i a utilizarii
tehnologiilor bazate pe valori in practica businessului rus si
nevoia intelegerii teoretice §i metodologice a acestei
experiente.

Scopul acestui studiu consta in: (1) identificarea etapelor
principale de dezvoltare a conceptului MBV in Rusia si
(2) analiza strategiilor, in procesul cdrora a fost utilizatd
abordarea valorii in cadrul managementului strategic al
companiilor din Rusia.

Cuvinte cheie: management bazat pe valoare (MBV),
periodizare, management strategic, strategie.

Introducere. Inceputul implementarii ideilor de
management strategic in practica businessului autohton
coincide cu aparitia conceptului valorii In evaluarea
eficientei managementului. Adaptarea, practic, paralela a
acestor directii la intreprinderile din Rusia a condus la o
intelegere diferita a rolului §i esentei in sursele teoretice §i
businessul real. Particularitatile implementarii MBV in
management se atestd §i la managerii din intreprinderile
tarilor cu o istorie mai bogata de dezvoltare a economiei de
piata, dar la alte niveluri, deoarece companiile rusesti sunt
cu mult in urma fatd de standardele mondiale in ceea ce
priveste asimilarea metodelor manageriale.

Etapele de realizare a conceptului MBV in contextul
managementului strategic in companiile rusegti

Analiza particularitatilor de modernizare a managemen-
tului intreprinderilor ruse in baza conceptului valorii,
dimensiunilor de implementare a conceptului MBV si a
nivelului de asimilare permite identificarea cdtorva etape
principale ale formarii sale conform criteriului de
exhaustivitate a realizarii acestuia cu scopul dezvoltarii
strategice a companiei:

v 1995-2000 — etapa incipientd;

v" 2000-2010 — a doua etapi;
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from 1995 to 2013. It reveals the sequence of VBM
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Introduction. Introduction of strategic management ideas
in the practice of domestic business coincided with
emergence of the value-based conception in management
efficiency estimation. Almost parallel adoption of those ideas
by Russian enterprises led to different understanding
of their role and essence in theoretical sources and real
business.  Peculiarities implementation of MBV in
management is attested and at managers of companies of rich
countries with a richer history of market economy
development, but at other levels, because Russian companies
are far behind the world standards in terms of assimilation
managerial methods.

Stages of implementation of the VBM conception
in the context of strategic management of Russian
companies

Analysis of the features of management modernisation of
Russian enterprises through the value-based conception, the
scale of introduction of VBM and the level of its assimilation
allows identificaton of some basic stages of its formation in
terms of completeness of its implementation for strategic
development of companies:

v 1995-2000 — initial stage;

v 2000-2010 — second stage;
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v 2010 - pana in prezent — a treia etapa.

Criteriile de aplicare a conceptului MBV de catre
companii, $i anume profunzimea si durata de implementare
a acestuia, permit corelarea abordarii date cu obiectivele
managementului strategic (Figura 1).

Gradul implementdrii/Depth of implementation

companies,
implementation, allows correlation of this approach to the
| objectives of strategic management (Figure 1).

v" from 2010 up to now - third stage.
The criteria of application of the VBM conception by
namely the depth and duration of its

implementation

A MBV pentru managementul strategic/ VBM for the
purposes of strategic management:

1) Implementarea pe termen
sistematizarea elementelor/ Introduction for a long term with
simultaneous systematisation of elements;

2) Abordarea complexa fatd de
realizarea conceptului/ Complex approach to introduction and

lung concomitent cu

implementarea si

e

Durata de utilizare/aplicare/Duration of use

Fig. 1. Caracteristicile MBV in cadrul managementului strategic/
Fig. 1. VBM characteristics for the purposes of strategic management

Sursa/Source: Elaborat de autor. / Compiled by the author.

Descrierea primei etape de dezvoltare a conceptului MBV in
Rusia. Prima etapd a constituirii in economia rusi a
managementului bazat pe valoare poate fi considerata perioada de
la mijlocul anilor '90 pana in anul 2000. Cercetarile privind
implementarea MBV in practica rusd in perioada anilor 1995-
2000 lipsesc, din acest motiv ne putem baza doar pe indicii
indirecti ai aplicarii abordarii respective in intreprinderi. In cadrul
analizei apar primele companii publice.

La etapa incipienta, conceptul MBV a fost implementat, in
principal, in intreprinderile mari, cu capital strdin, In scopul
stimularii cresterii capitalizarii de piatd, ca una dintre cele mai
recente inovatii in domeniul managementului strategic, care se
bucura in perioada respectiva de o mare popularitate in America
si Europa.

Principalul factor al implementarii elementelor conceptului
MBYV de catre companiile mari rusesti a fost lupta pentru resurse
financiare in scopul dezvoltarii businessului concomitent cu
realizarea strategiilor financiare. Aveau loc:

* desfasurarea IPO (Initial Public Offering — Oferta Publica
Initiala) la bursele de valori strdine;

* atragerea investitorului strain strategic;

*emisia §i vanzarea actiunilor ale companiilor publice pe
piata secundara.

Aceasta perioada este asociata cu inceputul penetrarii pe scara
largd a investitiilor straine directe (ISD) in Rusia, si, drept
consecintd, aparitia tehnologiilor nalte §i a noilor practici de
management corporativ.

Piata primard. Obiectivul principal, solutionat In procesul de
pregatire pentru oferta publica initiald a actiunilor, constd in
Sporirea maximad a valorii companiei in viziunea investitorilor
incepand cu etapa de pregatire, adicd inainte de plasamentul
public al actiunilor la bursd. Din aceste considerente,
presupunem, cd managementul bazat pe valoare a fost testat in
cadrul businessului rus anume in anii 1994-1995. Cu toate
acestea, aplicarea conceptului nu a avut un caracter sistemic, iar
in a doua jumatate a anilor '90 cazurile acesteia au fost unice.

Characteristic of the first stage of development of the
VBM conception in Russia. The first stage of
development of value-based management in Russian
economy lasted from the mid-1990s till 2000. There is no
research of implementation of VBM in Russian practice in
1995-2000, so we can only proceed from indirect signs of
application of this approach by enterprises.The area of
consideration includes only first public companies.

At the initial stage, the VBM conception was mostly
implemented at large enterprises with foreign capital to
stimulate growth of market capitalisation as one of the
latest strategic-management innovations widely popular in
America and Europe by that time.

The major factor of implementation of VBM elements
by large Russian companies was struggle for financial
resources necessary for business to develop when in te
same time with realization of the financial strategies. It
was carried out:

* [PO at foreign stock exchanges;

» attraction of a strategic foreign investor;

* issue and sale of stocks by public companies in the

secondary market.

This period is connected with the beginning of large-
scale penetration of foreign direct investments (FDI) in
Russia, and consequent emergence of advanced
technologies and new practices of corporate management.

Primary market. The primary goal to be attained in the
course of preparation to initial public offering (IPO) is
maximum increase in the value of the company as seen by
investors as early as at the preparatory stage, i.e. before the
stock is offered in public. For these reasons, we can
assume that value-based management has been tested in
Russian business namely in 1994-1995. However, the
application of the conception was not systemic, and the
cases of such application in late 1990s were few.

Secondary market. When VBM principles started
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Piata secundard. Cand principiile MBV s-au raspandit in
Rusia, in dezvoltarea pietei de capital s-a incheiat asa-numita
,Epoca actiunilor si obligatiunilor” (anii 1995-1998). in aceastd
etapd a inceput sa se formeze o noua piata de capital, care tocmai
a lansat tranzactiile cu actiuni ale societatilor pe actiuni existente
din Rusia, si, Tn mod oficial, la sfarsitul anilor '90,

au fost create premise pentru ca principiile MBV deja sa
poata fi incluse 1n sistemul de management la unele intreprinderi
publice din Rusia. Acest fapt nu s-a desfasurat din doud motive:

Primul, piata de capital nu a asigurat indeplinirea functiilor
sale economice. Pentru cresterea preturilor actiunilor nu a fost
nevoie de eforturile managementului. Capitalizarea companiilor
rusesti era redusa. O mare influentd asupra cresterii cotatiilor au
manifestat-o factorii non-economici, lipsea corelatia stransa intre
valoarea reala a companiilor si valoarea actiunilor lor la bursa de
valori.

Al doilea, chiar si in cele mai mari companii publice din
Rusia lipseau abilitatile practice de management strategic si
management bazat pe valoare. Si, desi implementarea
elementelor conceptului MBV la nivel financiar in companiile ce
au plasat actiuni la bursele de valori a devenit o trasatura
intrinseca a publicitatii acestora, implementarea respectiva avea
caracter declarativ.

Atdt in primul, cat si in al doilea caz putem mentiona lipsa
managementului bazat pe valoare la nivelul strategiei
corporative i aparitia contwrurilor sale doar la nivelul
finantelor.

La sfarsitul anilor '90, tot mai multe companii constientizeaza
nevoia crearii valorii de piatd a afacerii lor. Anii '90 marcheaza
inceputul procesului de restructurare a companiilor rusesti.
Treptat, in locul modificarilor fragmentate in cadrul restructurarii
operationale, orientate spre minimizarea costurilor si solutionarea
problemelor curente, vine identificarea si perfectionarea
businessului in cadrul restructurarii strategice (Figura 2).

spreading in Russia, the stock market had just passed
the so-called Stock and Bond Epoch (1995-1998). At
that stage, a new stock market started developing, where
trade in stocks of existing Russian joint-stock companies
had just begun, and formally by the late 1990s, were
preconditions for VBM principles to integrate in the
management  systems of some Russian public
enterprises. However, they did not come true for two
reasons:

First: the stock market did not perform its economic
functions. Growth of stock prices did not require any
management efforts. Capitalisation of Russian companies
was low. Growth of quotations was largely influenced by
non-economic factors. There was no close correlation
between the real value of companies and their stock
quotation.

Second: even the largest Russian public companies had
no practical skills of strategic management and value-
based management. And though introduction of VBM
concept elements at the financial level in publicly traded
companies became an integral characteristic of their
publicness, that introduction had a declarative nature.

In both cases, there is no value-based management at
the level of corporate strategy and outlines its only
appearance at level of finances.

By the late 1990s, increasingly more companies think
about the necessity to create a market value of their
business.The 1990s are connected with the beginning of
re-structuring of Russian companies. Gradually, some
miscellaneous changes within the framework of operative
re-structuring meant to minimise costs and solve current
problems are replaced with identification and development
of business within the framework of strategic
re-structuring (Figure 2).

1995-1999
Organizarea ordinii la
intreprindere/ Sorting things
out at the enterprise

—>

2000-2003
Identificarea si perfectionarea
businessului/ Identification and
building of business

2004-prezent
Sporirea valorii businessului/
2004-current stage
Increasing in business value

—>

m—>

Restructurare operationala/Operational re-structuring

Restructurare strategica/ Strategic re-structuring

Fig. 2. Etapele restructuririi companiilor rusesti/
Fig. 2. Stages of re-structuring of Russian companies
Sursa/Source: Conform materialelor ,,Expert RA” [2]./ Expert RA Rating Agency [2].

Doar unele companii rusesti posedd experientd privind
schimbarilor
structurale. Primele proiecte de anvergura in aceastd directie au

sporirea capitalizarii de piatd in procesul

fost realizate de catre reprezentantii businessului mare petrolier.

Incepand din 1998, strategia investitionald a acestora s-a

schimbat foarte mult, ei au ales strategia de consolidare a puterii

in directiile de afaceri de profil. Cu toate acestea, analistii atesta
[2], ca sunt putine exemple de implementare competentd a

strategiei de restructurare in scopul
investitionale a Rusiei.

sporirii  atractivitatii

Astfel, perioada initiald de formare a managementului bazat

pe valoare in Rusia este caracterizata de:

Rather few Russian companies have had experience
of building-up market capitalisation as a result of
structural changes.First large-scale projects in this field
were carried out by large oil business companies.Since
1998, their investment strategy changed a lot. They
decided on concentration of their forces on core business
directions. However, analysts are of the opinion [2], that
there are not many Russian cases of competent
implementation of re-structuring strategy with the
purpose of increase in investment attractiveness.

So the initial stage of formation of value-based
management in Russia is characterised by:
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+ lipsa de informare a managementului intreprinderilor din
Rusia privind problemele teoretice de management bazat pe
valoare: manageri de top si managerii financiari In majoritatea
companiilor nu au fost familiarizati cu ideile si obiectivele
implementarii conceptului MBV;

e inceputul implementdrii elementelor sistemului de
management al valorii la companiile publice mari sau
intreprinderile care se pregatesc pentru o oferta publica
initiala, in principal la initiativa si cu sprijinul partenerilor
straini.

Particularititile etapei a doua de realizare a conceptului
MBYV in intreprinderile din Rusia

A doua etapa, caracterizatd de popularizarea conceptului,
se distinge in perioada anilor 2000-2010 prin dezvoltarea in
continuare a procesului de implementare a MBV la cele mai
mari Intreprinderi din Rusia din primul val, in cadrul carora,
conform datelor companiei Ward Howell International [3],
incepe procesul de implementare a sistemelor de motivare a
nivelului superior al managementului, axat atat pe rezultatele pe
termen scurt, cat si pe termen lung. A doua etapa coincide cu
separarea proprietdtii de management in Rusia. Are loc crearea
elementelor de baza ale sistemului de management corporativ in
holdingurile multidisciplinare din Rusia, totodatd are loc
transmiterea, managerilor profesionisti, a functiilor de
gestionare operationald, executate anterior in mod direct de
catre proprietari [6]. Acest lucru faciliteazd promovarea in
continuare a conceptului MBYV, inclusiv in cadrul realizarii
strategiilor privind resursele umane. La inceputul anilor 2000,
continud implementarea conceptului la intreprinderile mari. Are
loc restructurarea, iar directiile principale ale strategiei de
restructurare devin:

« schimbarea dimensiunilor
intreprinderii;

« schimbarea structurii interne a intreprinderii;

(domeniului de activitate)

e schimbarea structurii proprietatii, capitalului si a
controlului corporativ.
Probleme relevante devin: crearea, masurarea i

maximizarea valorii in procesul de realizare a strategiilor de
crestere, care sunt asociate cu iesirea companiilor rusesti pe
pietele externe de fuziuni si achizitii (M & A) din anul 2005. In
periodice apar informatii despre companiile care utilizeaza
conceptul valorii in management, iar elementele de bazd ale
conceptului sunt reflectate in documentele companiei. Analiza
datelor despre 16 companii, care au introdus si aplicat conceptul
MBV in anii 2000 [7], permite formularea urmatoarelor
caracteristici ale managementului strategic:

Prezenta partenerului extern. Majoritatea companiilor au un
partener strdin strategic.

Calitatea managementului strategic. Majoritatea
companiilor, care au implementat MBV in prima jumatate a
anilor 2010, se atarna la cele mai mari companii §i poseda un
rating inalt de calitate al managementului strategic. Companiile,
care au implementat MBV in a doua jumétate a anilor 2010,
poseda un rating scazut al managementului strategic.

Strategia desfasuratd. In companiile analizate predomini
strategiile de dezvoltare: strategia de dezvoltare integratd si
strategia de concentrare.

Sarcini solutionabile. La etapa a doua, o atentie deosebita se
acorda planificarii orientate spre valoare, care include evaluarea
valorii companiei si cdutarea rezervelor de majorare a acesteia.

e management of Russian enterprises was
uninformed of the theoretical issues of value-based
management: top managers and financial directors of
most enterprises were not aware of ideas and purposes of
introduction of VBM,;

e  beginning of introduction of elements of the
value management system at large public enterprises or
the enterprises preparing for IPO, mostly at the initiative
and with support of foreign partners;

Characteristics of the second stage of
implementation of the VBM conception at Russian
enterprises

The second stage, characterised by popularisation of
the conception, covers the period from 2000 to 2010.1t is
characterised by further introduction of VBM at the
largest Russian enterprises of the forward echelon.
According to the research by Ward Howell International
[5], they begin introducing motivation schemes for top
managers interested not only in a short-term, but also in
a long-term result. The second stage coincides with
separation of ownership from management in Russia.
Russian diversified holdings introduce the basic elements
of the corporate management system and transfer the
functions of operational management, which used to be
performed by owners themselves, to professional
managers [6]. That contributes to popularisation of the
VBM conception, including in the framework of the
implementation of HR strategies. In early 2000s,
continues introduction of the concept by large
enterprises. Restructuring of the enterprises is carried
out, the main directions of strategy of restructuring
become:

- change of the scale (field of activity) of the
enterprise;

» change of internal structure of the enterprise;

- change of structure of property, capital
corporate control.

There are actual questions of creation, measurement,
maximizatioin of value in the course of realization of
strategy of growth, they are connected with an exit of the
Russian companies to foreign markets of merges and
absorption (M&A) in 2005. Periodicals start referring to
the enterprises that use value-based concept in
management. The basic elements of the concept are
included into corporate documentation. Data of 16
companies allow making a general view of the company
that introduced and applied VBM in the 2000s [7] and
had the following characteristics:

Availability of a foreign partner. Most companies
have a strategic foreign partner.

Strategic management quality. Most companies that
introduced VBM in the early 2010s are the largest
companies having a high rating of strategic management
quality. The companies that introduced VBM in the late
2010s have a low rating of strategic management quality.

Strategy pursued. The companies considered have the
following prevailing growth strategies:the integrated
growth strategy and the concentration strategy.

Obijectives attained.The second stage focuses on
value-based planning, including business evaluation and

and
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Actiunile companiilor privind crearea valorii noi sunt relevate
mai accentuat la etapa de pregatire a acestora:

e la plasarea initiald a actiunilor;

e la emiterea imprumuturilor obligatare;

e la realizarea afacerilor privind fuziunea si absorbtia,
achizitia sau vanzarea activelor.

Trebuie remarcat faptul, cd in multe companii, pentru
realizarea acestor obiective, implementarea abordarii bazate pe
valoare a fost efectuatd sub forma de proiect cu stabilirea
perioadei de activitate, a resurselor si bugetului. in ciuda
oricarei profunzimi a implementdrii, se presupunea ca
managementul bazat pe valoare sa fie aplicat in mod activ intr-0
anumitd perioadd de timp. Doar unele dintre cele mai
progresiste in anumit context companii mari din Rusia au
implementat si utilizeaza acest sistem de management in scopul
realizdrii managementului strategic.

Incepand cu anul 1999, in Rusia au fost create conditii mai
favorabile, care permit businessului mijlociu sid 1Inceapa
practicarea planificarii strategice [4]. La a doua etapa, interesul
fatd de MBV apare si la companiile mijlocii.

Potrivit datelor V-RATIO BUSINESS CONSULTING
COMPANY, practica de aplicare a MBV 1in companiile private
rusesti mijlocii este orientatd spre concentrarea managementului
companiei pe probleme strategice cheie [1]. Cu toate acestea, in
rezultatul analizei lucrarilor practice ale agentiei (Tabelul 1), putem
concluziona, ca principiile de management al valorii sunt destinate,
in primul rand, atingerii obiectivelor operationale si tactice.

search of reserves to increase it. The corporate actions
aimed at creation of a new value are most vividly
manifested at the stage of their preparation to:

e initial public offering (IPO);

e issuance of bonded loans;

e transactions of merger and takeover (M&A),
purchase or sale of assets.

It should be noted that, many companies introduced
the value-based approach as a project with fixed
duration, resources and budget. Despite this or that depth
of introduction of value-based management, it was
assumed to be only applied for a definite period of time.
Just a few most advanced large Russian companies have
had this management system in place and are using it for
strategic management.

Since 1999, Russia has been developing more
favourable conditions for middle-size business to turn to
the strategic planning practice [4]. At the second
stage, interest to VBM appears in middle-size companies
as well.

According to V-RATIO BUSINESS CONSULTING
COMPANY, application of VBM by private Russian
middle-size companies is meant to focus the corporate
management on key strategic issues [1], however, analysis
of the practical work of the Agency (Table 1) suggests that
the value based management principles are mostly aimed at
attainment of operative and tactical targets.

Tabelul 1/ Table 1

Rezultatele planificarii strategice cu ajutorul MBV/
The results of the strategic planning using VBM

Domeniul/ Industry

Rezultatele planificarii strategice cu aplicarea procedurilor de management al valorii/
Results of strategic planning with application of value-based management procedures

Producerea/
Production

Sporirea rentabilitatii vanzarilor, concentrarea activitatii companiei pe cele mai atractive
piete, elaborarea produselor noi, reforma retelei de vanzari/

Increase in profitability of sales, focusing of corporate activity on the most attractive
markets, development of new products, reform of the sales network

investitii directe)/

Comert cu ridicata / | Mentinerea indicatorilor inalti ai marjei distribuitorului, reducerea cheltuielilor
distributie/ neproductive, accelerarea cifrei de afaceri, reducerea riscurilor datoritd consolidarii relatiilor
Wholesale trade/ de parteneriat cu furnizorii, adoptarea strategiilor pentru dezvoltarea noilor piete/
distribution Maintenance of the distributor’s high margin, reduction of dead expenses, acceleration of
turnover, decrease in risks through strengthening of partner relations with suppliers,
adoption of a new market development strategy
Finante (fond de Refuzul de a intra pe pietele "atractive extern", analiza noilor piete, cu posibilitatea de a

folosi un lant unic de creare a valorii/Refusal from entry into good-looking markets,

Finance (direct
investment fund)

consideration of new markets with an opportunity to use a unique chain of value generation

Sursa/Source: Intocmit pe baza activititii practice a V-RATIO BUSINESS CONSULTING COMPANY./ The table is
based on the materials of practical activity of V-RATIO BUSINESS CONSULTING COMPANY.

Inceputul anului 2000 si sfarsitul anului 2010 pot fi
considerate nu doar o perioada a intelegerii mai profunde si mai
detaliate a acestui concept de catre comunitatea stiintifica, dar si
implementarea lui in cadrul managementului corporativ.

Astfel, vom distinge urmatoarele caracteristici principale ale
etapei a doua:

e activitatea comunitatii stiintifice §i accesul la experienta
internationald au contribuit la popularizarea conceptului valorii
in Intreprinderile autohtone;

*in ultimii 10 ani, au aparut exemple reale de utilizare

The period from the early 2000 to the late 2010 can
be considered as dedicated not only to deeper and
detailed comprehension of the conception by the research
community, but also to its introduction in corporate
management.

So the second stage can be characterised as follows:

» work of the research community and coverage of
foreign experience contributed to popularisation of the
value-based conception with domestic enterprises;

« the recent 10 years saw some real cases of efficient
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eficienta a MBV in unele intreprinderi mari rusesti, bazate pe
cunoasterea partenerilor straini;

+ la intreprinderile ce aplica conceptul a fost marcat un nivel
diferit de implementare a acestuia, dar tot mai multe
intreprinderi mari au Inceput sa discute problemele de motivare
a personalului la realizarea strategiilor HR bazate pe valoare si
sa efectueze incercari de utilizare a indicelui valorii in adoptarea
deciziilor de management la realizarea strategiilor corporative.

Caracteristicile etapei a treia de implementare a MBV in
Rusia

Inceputul etapei a treia, care atesti trasaturile sistematizarii
conceptului, poate fi considerat anul 2010. De la sfarsitul anilor
2010, implementarea continud a MBV la intreprinderile din
Rusia descrie, in special, caracterul sistemic al aplicarii
managementului strategic. Abordarea prin valoare este luata ca
bazd in managementul strategic: fiind luatd In considerare
valoare, este determinatd misiunea companiei, scopurile si
obiectivele strategice. In intreprinderile mari de succes, sistemul
managementului valorii, in prezent, reprezintd un sistem
reglementat, integrat in procesele de afaceri ale companiei i
folosit pentru adoptarea deciziilor strategice si operationale la
diferite niveluri ale ierarhiei. Sistemul este comparabil cu
experienta internationalad. Aceste firme creeaza departamente de
dezvoltare strategica, suplinesc statele de personal cu specialisti,
ca manager pe crearea valorii. Autorii, care au efectuat studii in
acest domeniu, remarca cd "in ultimii ani, creste numarul
companiilor rusesti ce adera la conceptul de management al
valorii, care reprezintd o combinatie organica a finantelor
corporative §i a managementului strategic" [3]. Valoarea este
utilizata drept criteriu de eficienta si instrument pentru adoptare
a deciziilor, categoria valorii devine 0 baza metodologica pentru
managementul strategic. Devin impunatoare practica de analiza
a deciziilor investitionale ca o parghie eficientd de creare a
globale a companiei. Intrebarile cu privire la solutionarea
problemelor corporative, organizarea sistemului de motivare a
personalului, bazat pe valoare, analiza indicatorului valorii in
aspect de piata de capital, in majoritatea companiilor, rdman pe
planul secundar.

Asimilarea si aplicarea cunostintelor poarta un caracter de
cluster: sunt evidentiate companiile ce implementeaza si
utilizeaza operativ ideile actuale ale managementului strategic
imediat dupd familiarizarea cu teoria si practica companiilor
strdine si a companiile ce aplicd partial ideile managementului
strategic, precum si cele ce nu le folosesc deloc. In marea
majoritate a intreprinderilor, implementarea Sistemului poarta
caracter superficial.

Astfel, modernizarea managementului in Intreprinderile din
Rusia in baza managementului valorii, in ciuda celor
aproximativ cincisprezece ani de dezvoltare, a fost realizata cu
succes doar la unele intreprinderi mari. $i, desi interesul pentru
acest concept creste anual, majoritatea intreprinderilor au insusit
doar unele dintre elementele acestuia.

Pastrand majoritatea tendintelor etapei a doua, constituirea
conceptului valorii in conditiile actuale este caracterizatd prin
urmatoarele particularitati:

+ Existenta unui mare decalaj intre nivelul de implementare
a sistemului de management valorii in 20-30 de companii
ce au implementat cu succes aceastd abordare si alte companii
mart;

VBM based on foreign partners’ knowledge at some
large Russian enterprises;

- the enterprises applying the concept have different
level of its introduction, but increasingly more the large
enterprises began mentioning the issues of value-based
motivation of their personnel and attempting to apply the
index of “value” when making managerial decisions at
realization of corporate strategy.

Characteristic of the third stage of introduction of
VBM in Russia

The third stage, characterised by systematisation of
the conception, started in 2010.Since the late 2010s, the
on-going introduction of VBM at Russian enterprises has
become more systemic as far as application of strategic
management. The value-based approach serves as the
basis for strategic management: it affects the corporate
mission, corporate strategic goals and objectives.
Successful  large  enterprises  have  value-based
management represented by a regulated system
embedded into the business processes of the company
and used to make strategic and operative decisions at
different levels of the hierarchy. It is comparable with
world experience. Such firms establish strategic
development departments and bring in such specialists as
value managers. The researchers specialising in this field
have noticed that «recent years experience an increase in
the number of Russian companies committed to the
value-based management conception, which is an
organic connection of corporate finances and strategic
management» [3]. Value is used as a criterion of
efficiency and a decision-making tool. The category of
value is becoming a methodological basis for corporate
development strategy. Large-scale is understanding of
investment decisions as an efficient value-generation
mechanism/lever [8] and subordination of investment
activity to the corporate strategy. As for solution of
corporate problems, development of a value-based
personnel motivation system, consideration of value in
terms of the stock market, those issues still fall by the
wayside.

Assimilation and application of knowledge has a
nature of the cluster: there are firms promptly
introducing and applying up-to-date  strategic
management ideas after the theory and practice of
foreign companies, and there are companies applying
strategic management ideas in part or not applying them
at all. In most enterprises, implementation of has a
superficial character.

As a result, there are very few Russian enterprises
that have been successfully modernised by value-based
management  despite almost fifteen years of
implementation. Though this conception causes
increasingly more interest from year to year, most
enterprises have only adopted some of its elements.

So development of the value-based conception has
kept most of its second-stage tendencies and is currently
characterised as follows:

« There is a big gap between the level of introduction
of the value-based management system at 20-30
companies that have successfully implemented this
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« Utilizarea in continuare a ideilor si instrumentelor MBV de | approach and other large companies.

catre majoritatea  intreprinderilor in
managementului operational;

scopul

* Extinderea domeniului de aplicare a conceptului MBV 1n
intreprinderile mari 1n realizarea strategiilor cu niveluri diferite

de management (Tabelul 2).

realizarii

*VBM ideas and tools are still often used in
operational management.

» The scope of the concept of VBM at the large
enterprises extends at realization of strategy of various

| level of management (Table 2).

Tabelul 2/ Table 2

Aplicarea principiilor MBYV in realizarea strategiilor la intreprinderile din Rusia/
Application of the principles of VBM at realization of strategy at the Russian enterprises

Factorii principali
Etapa/ Perioada/ de implementare a MBV/ Scopul implementirii/
Stages Period The main factors of Introduction purposes
implementing VBM
Etapa 1995-2000 Finantarea afacerilor/ -Atragerea investitorilor
incipienta/ Business financing -Desfagurarea IPO
Initial stage -Emiterea si vanzarea actiunilor/
-IPO at foreign stock exchanges;
-attraction of a strategic foreign investor;
-issue and sale of stocks by public companies in the
secondary market.
A doua 2000-2010 Finantarea afacerilor/ -Atragerea investitorilor
etapi/ Business financing -Desfagurarea IPO
Second -Emiterea si vanzarea actiunilor/
stage -1PO at foreign stock exchanges;
-attraction of a strategic foreign investor;
-issue and sale of stocks by public companies in the
secondary market.
Implementarea proiectelor | Formarea portofoliului corporativ/
investitionale/Implementation | Formation of a corporate portfolio
of the investment projects
Restructurarea/ Reorganizarea (M&A)
Restructuring Cumpararea si vanzarea activelor/
Business reorganization (M&A)
The purchase and sale of assets
Formarea politicii de personal/ | Motivarea personalului/
The formation of the personnel | Staff motivation
policy
A treia 2010 - Finantarea afacerilor/ -Atragerea investitorilor
etapa/ prezent/ Business financing -Desfésurarea IPO
Third stage 2010-present -Emiterea si vanzarea actiunilor/
-IPO at foreign stock exchanges;
-attraction of a strategic foreign investor;
-issue and sale of stocks by public companies in the
secondary market.
Implementarea proiectelor | Formarea portofoliului corporativ/
investitionale/Implementation | Formation of a corporate portfolio
of the investment projects
Restructurarea/ Reorganizarea (M&A)
Restructuring Emiterea §i vanzarea actiunilor/
Business reorganization (M&A)
The purchase and sale of assets
Implementarea proiectelor | Motivarea personalului/
investitionale/The formation of | Staff motivation
the personnel policy
Implementarea strategiilor | Integrarea principiilor VBM in managementul strategic/
corporative/Realization of the | Integration of the principles of VBM into system of strategic
corporate strategy management

Sursa/Source: Elaborat de autor./ Compiled by the author.

Concluzii.  Studiul  desfasurat  privind

conceptului MBV in Rusia permite identificarea caracteristicilor
la ; peculiar features of strategic management of Russian

principalele specifice ale

intreprinderile din Rusia:

managementului  strategic

1) In Rusia, familiarizarea cu managementul valorii a avut |

dezvoltarea

_ Conclusions. Analysis of development of the VBM
. conception in Russia allows identifying the basic

. enterprises:
1) Russia learnt about value-based management in
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loc in cadrul recunoasterii acestuia de catre comunitatea
internationald drept un instrument adevarat de sporire a
eficientei intreprinderilor i a economiei In general. Acesta nu
reprezenta un instrument de reglare a situatiilor de criza si a
problemelor din economia rusa, dar era aplicat pentru evitare in
cazul aparitiei acestora. Utilizarca MBV in majoritatea
intreprinderilor a fost imposibila, deoarece lipsea baza necesara
pentru implementare in practicdi: managementul strategic,
financiar  subdezvoltat, lipsa unui nivel adecvat al
contabilitatii de gestiune, problema utilizarii tehnologiilor
informationale, cheltuielile materiale mari la implementarea
acestei abordari etc.

2) In ciuda limitarilor mentionate, generalizarea experientei
practice permite atestarea, ca in practica intreprinderilor ruse nu
doar este prezentd aplicarea indicatorului valorii in toate
variantele cunoscute de practica strdina, dar existd si o tendinta
de formare a filozofiei managementului bazat pe valoare ca un

3) Tranzitia la evaluarea alternativelor strategice si
proiectelor investitionale conform principiilor valorii (modelului
bazat pe valoare, dar nu conform modelului contabil) este o
oarecare realizare in practica manageriald rusa. Caracteristicile
importante ale "maturizarii" managementului rus au fost: atentia
sporitd fatd de problemele complexe si actuale in lumea
afacerilor cu privire la evaluarea businessului si tranzitia
constientd de la strategiile de supravietuire la strategiile de
crestere si dezvoltare.

Astfel, in lucrare au fost identificate etapele de introducere a
conceptului MBYV in diferite intreprinderi din Rusia si au fost
dezvaluite principalele caracteristici ale implementarii MBV in
companiile rusesti la fiecare etapa.

the context of its recognition by the world community
as a true tool of increase in efficiency of an enterprise
and economy as a whole. It was not a tool of resolution
of crisis situations or problems in the Russian economy
and worked proactively in case of their
emergence.VBM could not be applied by most
enterprises because there was no necessary basis for its
practical introduction: backwardness of strategic and
financial management, lack of proper management
accounting, a problem of application of information
technologies, high material costs of introduction of the
approach etc.

2) Despite  the  above-mentioned  limitations,
generalisation of practical experience allows stating
that not only do Russian enterprises simply practice
value-based methods in all known foreign versions, but
they also tend to develop value-based management as a
tool of increase in business competitiveness.

3) Transition to estimation of strategic alternatives
and investment projects by value-based models instead
of accounting models is certainly a step up in Russian
managerial practice. The deeper maturity of Russian
management is manifested in its special attention to
rather difficult and topical issues of business evaluation
and conscientious transition from the survival strategy
to growth and development strategies.

Thus, in the paper the stages of introduction of
VBM conception into different enterprises in Russia
were identified and the main features of the VBM
implementation in Russian companies at each stage
were revealed.
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