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AHHoTanysa. PpaHyali3UHT, ABJSSACH KIOYEBOM CTpaTernei MaciITabUpoBaHUsl GU3Heca, CTAJIKUBAETCS C QyH-
JlaMeHTa/JbHOU Npo6eMoii MHPOPMALIMOHHOM aCHMMEeTPHHU Ha 3Talle 3aK/IIUYeHUs KOHTPAKTa Mex 1y dpaHuai-
3epoM U NMOTeHUHaJbHbIM ¢ paHvaii3u. TpaJUIlMOHHBIE CUTHAJIBI KauecTBa (pekyaMa, OYKJIeThl) JIErKO UMUTUPY -
I0TCSl M He CHMXKAIOT PUCK ONMIMOPTYHHUCTUYECKOTO NOBEIEHUS, YTO CAEPKUBaeT pocT GpaHYal3UHIOBBIX CeTel,
0Cc06eHHO Ha PaHHUX CTAJUAX UX pa3BUTHA. B yc/10BUAX BbICOKOM Heonpe/ie/IeHHOCTH BO3HUKaeT NOTPe6GHOCTh
B BbISIBJIEHUH HAJIe)KHBIX MEXaHU3MOB, CIIOCOOHBIX BBINOJHATb CUTHAJbHYI0 QYHKIHUIO U CHUXKATh TPaH3aKLH-
OHHble U3JlepXKKH ex-ante. Llesb: TeopeTHyeckoe 060CHOBaHM e KOHIENTYyaIbHOM MO/iesIH, B KOTOPOM NepcoHalb-
HbIM GpeH/; OCHOBATeJIsl pacCMaTpPUBaeTCs Kak cnequduiecKUil HeMaTepUaJbHbIM aKTUB, BBIIOJIHSIOLUN CUT-
HaJ/IbHYI0 GYHKIMIO B KOHTPAKTHbBIX OTHOIIEHUsX GpaHYal3uHra /A8 CHWXKeHUs1 MHPOpMaLlMOHHON acHMMeT-
pUU U ONIOPTYHUCTUYECKUX PUCKOB. Memodsl: vccieloBaHUe 6a3UpyeTCcs Ha CUHTe3e TeOPUHU TPaH3aKLHUOH-
HbIX U3gepxkek (0. YuibsAMcoH), Teopuu curdasios (M. CieHc) ¥ pecypcHol Teopud dupMmbl (VRIO-ananmus). [pu-
MeHeHbI MeTO/|bl CDaBHUTEJIbHOTO aHa/l13a CUTHAJIOB, TEOPETUYECKOr0 MO/IeJINPOBaHUsA U TUIIOTeTHUKO-JeyK-
TUBHBIA MeToJ [Jisi GOpMyJUPOBKM 3MIMPHUYECKH NPOBepsieMblX IUNOTe3. Pe3y/bmamel: nepcoHalbHbIN
OpeH/1 ocHOBaTeJis 06/1a/jaeT YHUKaJbHbIMU VRIO-XapakTepucTUKaMU (L€HHOCTb, PeIKOCTb, BbICOKAst HEIIOBTO-
PHMOCTb, OPTaHU30BAHHOCTL), KOTOPbIE MPEBPALIAIOT €ro B 3aTpaTHBIN curHaJ (costly signal) u «penyTanuoH-
HbIHM 3a/10T». ITO MO3BOJISIET OTJIUYATh JJOOPOCOBECTHBIX dpaHUal3epOB OT ONNOPTYHUCTOB. PazpaboTaHa Mo-
JleJb AMHAMUKU CUTHAJIOB, COIJIAaCHO KOTOPOH Ha PaHHUX CTAaAMAX Pa3BUTHSA CeTHU JOMUHHUPYeT CUTHAJ epco-
HaJIbHOT0 GpeH/ia 0OCHOBaTeJIsl, a 10 Mepe 3peJIOCTH CEeTH CUTHa/IbHasl Harpyska cMelljaeTcst Ha MHCTUTYLIMOHAb-
HyI0 penyTalyio komnaHud. ChopMysrpoBaHa runoTe3a 0 HeJIMHEHHOM XapaKTepe BJUSHUSA IepCOHAJbHOTO
6peH/ia Ha TEMIIbl MaCIITaOUPOBAHUS CETH.
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Abstract. Franchising, being a key business scaling strategy, faces a fundamental problem of information asym-
metry at the stage of concluding a contract between a franchisor and a potential franchisee. Traditional quality
signals (advertisements, booklets) are easily imitated and do not reduce the risk of opportunistic behavior, which
hinders the growth of networks, especially in the early stages of their development. In conditions of high uncer-
tainty, there is a need to identify reliable mechanisms capable of performing a signaling function and reducing
transaction costs ex-ante. Aim. To theoretically substantiate a conceptual model in which the founder's personal
brand is considered as a specific intangible asset that performs a signaling function in contractual franchising re-
lationships to reduce information asymmetry and opportunistic risks. Methods. The research is based on the syn-
thesis of the theory of transaction costs (0. Williamson), the theory of signals (M. Spence) and the resource theory
of the company (VRIO-analysis). The methods of comparative signal analysis, theoretical modeling, and the hypo-
thetical-deductive method are used to formulate empirically verifiable hypotheses. Results. It is proved that the
founder's personal brand has unique VRIO characteristics (value, rarity, high uniqueness, organization), which
turn it into a costly signal and a "reputational pledge". This makes it possible to distinguish bona fide franchisors
from opportunists. A signal dynamics model was developed, according to which the signal of the founder's per-
sonal brand dominates in the early stages of network development, and as the network matures, the signal load
shifts to the company institutional reputation. A hypothesis is formulated about the nonlinear nature of the per-
sonal brand impact on the network scale.
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®paHYali3uHT SBISAETCS OJHON M3 HaNOOJIee MOMYJIIPHBIX CTPATeTUH pacIupeHus Ou3Heca 1 yBe-
TUYCHUS KanuTanu3anuu komnanun. OH Mo3BoJisieT OpeHaaM MacTabupoOBaThCS ¢ MUHIMAITbHBIMHU
MHBECTUIMSAMU 3a CYET NMPUBJICUEHHUS HE3aBUCHUMBIX NpeAnpuHumateneil (dppaHuaiizu), 4to 0oco-
OEHHO aKTyaJIbHO B YCIIOBHSIX 9KOHOMHUYECKOW HEeCTaOMIbHOCTH. HecMOTps Ha CI0KHOCTH POCCHIA-
CKOW SKOHOMHKH, B TIOCJICTHUE TOJBI PHIHOK (ppaHUali3MHTa JEMOHCTPUPYET YCTOWUMBBIA POCT.
Jlo 2020 r. ppanuaiizunr, kak OuzHec-Mo1esb, Ha0Upaz 000POThl, MHOTHE KOMITAHUH PEIIIOYUTAIN
pacmpsIThCst IMEHHO 3a c4€T 3Toro. C 2020 mo 2023 r. HaGIr0aI0Ch CHUKEHUE KOJINYECTBA HOBBIX
(bpaHIM3, YTO CBA3AHO C MaHIEMHUEH, BHEITHEAKOHOMHYECKIM U3MEHEHUSIMH U TOPMOXKEHHUEM KO-
HOMHKHU HE TOJIbKO B Poccum, HO U o Bcemy mupy [1].

Poccuiickuit peiHOK ¢ppanuaiizunra B 2023—-2024 rr. 1eMOHCTPUPYET POCT KIIOYEBBIX IMOKa3aTe-
Jeil, HeCMOTpsl Ha COXpaHsIolMecs BbI30BbL. Tak, 000poT yBenuuwmics Ha 14,5 %, OOCTUTHYB
3,18 Tpma py0., mpH 3TOM KOJMYECTBO 3aHATHIX B CETAX Bo3pociao Ha 12 %, cocTaBuB
1,38 mute yen. [2]. JlaHHBIC TTOKA3aTENH MTOATBEPIKIAI0T 3HAYUTEIIbHBIN BKIIA] paHUaif3uHTa B hop-
MHUpPOBaHHE BAIOBOW J00ABICHHONH CTOMMOCTH U Pa3BUTUE PETHOHAIBHON SKOHOMHUKH.
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Tem He MeHee H3yUYeHHUE TUHAMHUKN POCCUHCKOTO phIHKA (ppaHUai3uHTa MMO3BOJISET BBHISIBUTH Ma-
pasiokc: ¢ OHOM CTOPOHBI, OYEBH/IHA BHICOKAs MPUBJIEKATEIBHOCTh JAHHOW MOJENN OU3HEca, HO C
APYroil — JOCTAaTOYHO YacTO HAOMIOAeTCs KapTHHA MPOBAIOB M KOH(JIMKTOB B CETH U3-3a PUCKa
HenoBepus. [locaeannii paxt sBaseTcs mpoodiemMoit HHPOPMAITMOHHOW aCHMMETPHH, JISXKAIIEH B OC-
HOBE KOHTPAKTHOU MpUpoabl (ppaHuaiizuHra.

B cymecTByronmx neciaeoBaHUsAX OCHOBHOE BHUMAHHUE yIEISE€TCA SKOHOMUYECKUM U OpraHu3a-
IIMOHHBIM aCTEKTaM pPa3BUTHs (PpaHUaH3MHTOBBIX cucTeM [3—8], HO BOIIPOC O TOM, KaK KIMEHHO I10-
TEHUUAIbHBIN (paHyaii3n IpUHUMAET pelIeHHe O TIOBEPUU B YCIOBHSIX HeJOcTaTKa MHGOpMaluy,
OCTaeTCsi BO MHOTOM OTKPBITHIM.

B xauecTtBe paboueli rUTIOTE3bI MPEANOJIATACTCs], YTO UMEHHO MePCOHABHBIA OPEHI OCHOBATEIIS
B CUTYyallud aCHMMETPUU MH(POPMALIUU MOXKET BBICTYITUTh KaK CUTHAJI KA4eCTBAa B KOHTPAKTHBIX OT-
HOILIEHUAX (hpaHUali3MHra U UMEHHO OH BBICTYNAeT KaK MHCTUTYIIMOHAIbHBINA MEXaHU3M, CHIKAIO-
IIUH TPpaH3aKLUMOHHBIEC U3ICPKKH B crieliMpuueckoil KOHTPAKTHOI cperie.

JlarHOE TIPEATONOKEHHE Oa3UPyETCs Ha TEOPUHU TPAaH3aKIMOHHBIX u3nepxkek O. YuinbsiMcona [9],
COTJIACHO KOTOPOI MOXKHO CJIeJIaTh BBIBOJ, YTO (PpaHUAN3UHT SBISETCSA KIACCHYECKHM MPUMEPOM
ruOpuaHON (HOPMBI YIIpaBIEHUS B CHIYy BBICOKOI, HO HE 3alpeAeNbHON crenn(puyHOCTH aKTHBOB
(Asset Specificity), BeICOKOI TOBeAeHUECKOM HeonpeaenenHoctr (Uncertainty) u BRICOKOM 9acTOTHI
caenok (Frequency). /laHHBIE OOCTOSITENIBCTBA CO3/IaI0T BBICOKYIO 3aBHCHMOCTH (hpaHUaiizepa u
(bpaHyaii3y, pe3Ko yBETHMUMUBAIOT BAXKHOCTh HE TOJBKO CIOXHBIX CTPYKTYpP BHEIIHEr0 KOHTPOJS U
aynuTa, HO U OPMHUPOBAHUS BHYTPEHHUX MEXaHU3MOB KOOPAWHAILIUHU U TOBEPUS.

@panuaii3uHT KaK (opMa KOHTPAKTHOTO B3aMMOJEHCTBHS M3HAYAIBHO (PYHKIIMOHUPYET B yCIIO-
BHUsIX MH(pOpManmoHHo# acumMmeTpun. Opanyaitzep oOanaer moJHOW HHGOPMAITUEH O COCTOSTHUH
OU3HEC-MOEIH, ONEPALMOHHBIX PUCKAX, PEHTA0CIbHOCTH TOUEK U CTPATEIrMYECKHX IJIaHaX Pa3BH-
THS, TOTJIa KaK MOTEHINAIbHBIN (paHuaii3u IPUHUMAET pPEllIeHHEe Ha OCHOBE OTpaHUYEHHOT0 Habopa
JIOCTYIHBIX MaHHBIX. [lonoOHas cuTyanus co3gaér MPEeArnoChUIKH AJIsi HEONPEAEIEHHOCTH U PUCKA
ONIOPTYHUCTUUYECKOTO MOBEIEHUS CTOPOH [10].

KonTpakTHast npupoaa ¢panyaiizunra npeamnosaraeT A0JIroCpouHble 0053aTeNbCTBa, 3HAUNTEb-
HbIE HHBECTULIMU CO CTOPOHBI (PpaHuaii3u U 3aBUCUMOCTH OT CTAHJAPTOB M YIPABICHYECKUX pellle-
Hul ¢paHyaifzepa. B 3THX yClI0BHUIX KITF0OUYEBBIM (PaKTOPOM YCTOMYHUBOCTH CETH CTAHOBHUTCS IOBEPHE
MEXIy CTopoHaMu. HeocTaTok 1oBepHst OrpaHNYMBAET TEMIIBI 3aKII0OUEHHS (PpaHUYai3MHTOBBIX J10-
TOBOPOB M MOXET CIEPKUBATH PACIIUPEHUE CETH JaXe MPU HATMYUHA YKOHOMUYECKH IPUBJIEKATEb-
HOU Mozenu [4].

HccnenoBanus opraHu3aliMOHHBIX (PAaKTOPOB pocTa PpaHYai3MHIOBBIX CETEl MOAUEPKUBAIOT 3HA-
YUMOCTb KOOPAMHALIMY, IPO3PAYHOCTH U YIPABIAEMOCTH B3auMoAecTBUs BHyTpH cetH [11]. On-
Hako (GOpMHUPOBAaHKE JOBEPHS HE CBOAUTCS UCKIIIOUYUTENBHO K PETIaMEeHTalliu POIIECCOB.

Hcxons n3 crnenuuKy KOHTPAKTHOW MpHposl (hpaHUyaii3MHra BO3SHUKHOBEHHE MH()OpPMAIOH-
HOM acMMMeTpUHU SIBISETCS HEU30EKHBIM IMpoleccoM. TpaH3aKIIMOHHbIE U3/IEPKKH eX-ante BO3HU-
KaloT BCIIEICTBUE OTCYTCTBUS y (ppaHUaii3m JOCTATOYHO MOJHOM MH(pOpMAIMK O peasbHOW NpH-
OBUTBHOCTH MOJEIHU, CKPBITBIX pUcKax OpeHaa M MoBeAeHuYecKoil Mozaenu (pavaiizepa. Brocnen-
CTBHM OH CTOJIKHETCS €X-pOst C pUCKOM «0e30MJIETHHKA» M BO3MOKHBIM OINIIOPTYHU3MOM CO CTO-
poHbI dpaHUaiizepa, HO KIFOYEBOM MPOOJIEMOl UIMEHHO 3aITyCKa CETH SBJISICTCSI UMEHHO TPEOI0JIe-
HUE eX-ante aCUMMETPUH I IPUBJICUEHUS TIEPBOTO (U MOCIEAYIONINX ) TAPTHEPOB.

TakuMm 00pa3oM, B YCIOBHSIX BBICOKON HEONPEIEIEHHOCTH YUaCTHUKY PhIHKA OPUEHTUPYIOTCS Ha
CUTHAJIbl, I03BOJISIOLINE HHTEPIPETUPOBATH HAMEPEHHS U KOMIIETEHTHOCTh KOHTpareHTa. CUrHaib-
Has MPUPOJA KOHTPAKTHBIX OTHOUIEHUH MPEIOJIAraeT, YTO YYACTHUKHA B3aUMOJIECUCTBUS TPAHCIU-
pyroT HabJr01aeMble MPU3HAKU KaueCTBa, CHIDKAsk MH(POPMALIMOHHYIO ACHMMETPHIO.

Teopust curnanoB M. CrneHca yTBEpXKAaeT, YTO B YCJIOBHUSAX HH(POPMAIMOHHON aCUMMETPUU
YYaCTHHMKH PBIHKA MCTIOJIB3YIOT HAOII0JaeMble U 3aTPpaTHbIE CUTHAJIBI IS TIepeiaun HH(POPMAIMH O
KauecTBE, YTO MO3BOJIET CHIXKATh HEONPEAEIEHHOCTh U (JOPMHUPOBATH AOBEPHUE B KOHTPAKTHBIX OT-
HomeHusix [12—-14].
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Ta6auya 1. Pecypcwvi ppanyatizuHzo80t cemu ckeo3b npusmy VRIO-aHaauza
U UX CUZHA/IbHAS UHMepnpemayus
Table 1. Franchise network resources through the prism of VRIO analysis and their signal interpretation

Tun Pecypc VRIO-xapakTepucTUKHU Hab6sroaeMble cCUTHaAJbI WuTepnperayus cur- TeopeTHyecKuil BbIBOJ,
pecypca | ¢paHuaiizepa (MCTOYHUK MPEUMYIEeCTBA) A dpaHyaiiau Hasa paHyaii3u (cBsa3p VRIO u curnana)
Resource | Franchisor VRIO characteristics Observable signals for Interpretation of the Theoretical conclusion (relationship
type resource (source of advantage) franchisees franchisee signal between VRIO and signal)
< LleHHOCTB: Jja, CHMXKAET PUCKU Huskas peiAKOCTb/MMUTHPYEMOCTD
a 3 Value: yes, reduces risks JIHHAMIKA POCTa CeTH 03HayaeT, YTO CUI'HaJ ciaabbii. BeicT-
= 3 E PeskoCTb: yMepeHHas (MHOTHe MO KOTIUPYIOT) KOJ‘II/I‘{eCTB(I)) oTK bITbI'X Moesb yeToifumsa u PBIH POCT MOXET GbITh C/1e[JCTBUEM
g g 9 Rarity: moderate (many models are copied) TOUeK P MaCLUTa6ynpyema arpeccCMBHOTO MapKeTHHTa, a He Ka-
=
a5 .5 HenoBTopuMoOCTb: HU3KadA (JIETKO UMUTHPYETCS . . 4YecTBa MOJeNH
S 94 ) P o .( Py ) Network growth dynam- | Model is sustainable and doAeTH .
S 2 Uniqueness: low (easily imitated). . Low rarity/imitability means the sig-
" ics, number of open scalable ) -
= OpraHU30BaHHOCTb: BbICOKAsI oints nal is weak. Rapid growth may be due
O . .
e (ecnu ecThb persaMeHTbl) P to aggressive marketing rather than
4+
w

OpraHusalOHHbIE pecypChl
Organizational resources

Organization: high (if there are regulations)

the quality of the model

LenHocts: na/Value: yes

= YBesnyeHue yucaa CeTb aKTUBHO pa3BuBa- | CHrHaJ JIETKO UMUTUpPYeTCs (UCKYyC-
o= 2 PesiKOCTb: cpe/iHsIs (3aBUCUT OT PBIHKA) o N
€ & 0 Y ) ; . ¢dpaHyai3y, pacliipeHue | €TCs, OJIb3YEeTCs CIPO- | CTBEHHBIH pocT). TpeGyeT A0NOJHU-
5 o & -= |Rarity: medium (depending on the market) N
5 © g reorpaduu coM TeJIbHOH BepudUKaLUU
% © ~  |HenoBTopuMocTb: HU3Kasi (POCT MOXHO «KYIHUTb») ; . . . . qoa o s
o b5 g . . M ” Increasing the number of | The network is actively | The signal is easily imitated (artificial
5 2 2 5 |Uniqueness: low (height can be “bought”)
3 S : . - . L : -,
SR franchisees, expanding developing and is in de- | growth). Requires additional
2 OpraHM30BaHHOCTb: CpeAHSs I
= Organization: average geography mand verification
LlenHocTb: Bbicokasi/Value: high
Q o
= PeskocTb: cpefHss (CTaHJAPTHI €CTh Y MHOTHX) OpraHM30BaHHOCTb KaK KJIHOYEBOU
T = i CucreMa ynpaBJieHHUs o
T g = Rarity: average (many have standards) PersiamMmeHTBHI, Ipo- VRIO-kpuTepuil. CUrHaJ1 HaJleXKeH,
S £ oS8 CTPYKTYpHUPOBaHa, M
= a5 = |HenoBropumocTb: cpesiHsisi (MOXXHO CKONMPOBATh rpaMMbl 06y4eHHs, CTaH- HCKH CHIDKEHDI €CJIM IOAKpENJIeH peabHOH noj-
@ @© © o
8 S 8T |[4OKyMeHTBI, HO He Ky/IbTypy MCIIOTHEHHS) JlapThl 3amycKa b . JlepIKKOH
oo g S . . . Management system is N _—
= g, S | Uniqueness: average (you can copy the documents, Regulations, training pro- structured. risks are re Organization as a key VRIO criterion.
%] . - . . . .
gk but not the execution culture) grams, launch standards duced ’ A signal is reliable if backed by real
& OpraHM30BaHHOCTb: BBICOKasI support
Organization: high
= . [leHHOCTB: BbICOKAs
& = :
é 2 Value: high TDOrDAMMbL 06VIeHMs ®panHuaiizep 3auHTepe- |PeAKOCTb U CI0’KHOCTb UMUTALUU
=
& ke g . PeznikocTh: BbIcOKas (KayeCcTBeHHas MOAJEPKKa pe/iKa) copn (I))Bomz[eﬂnz na TI-;e COBaH B ycrnexe ¢paH- JleJIal0T 3TOT Pecypc CUJIbHBIM CHT-
%] . . . . = o o
g & o g |Rarity: high (quality support is rare) OBp«ro auas JII/IHPFH» yaWsu HaJIOM [JI0JITOCPOYHON OpHEHTAIuU
5 I % 2 |HenoBropuMocTb: cpeaHss (Tpe6yeT KyJIbTYPHI K PECypPCOB) POB, «rop Franchisor is interested | Rarity and difficulty of imitation
@ < -4 T t-
SE2E? |ym - medi . | d raining programs, par in th fth ke thi ional of
58S niqueness: medium (requires culture and resources) ner support. hotline in the success of the make this resource a strong signal o
5 © OpraHn30BaHHOCTb: BBICOKAS pport franchisee long-term orientation
S o .
S = Organization: high
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[leHHOCTB: BbICOKAs
Value: high

CeTb UMeeT PbIHOYHOE

Bricokas PEeAKOCTb U HEITOBTOPU-

(cHMXaeT aCUMMETPHIO)

Value: high (reduces asymmetry)

PeIKOCTB: 0O4eHb BbICOKAs

(yHuKasnbHas 6uorpadusi, CTHIIb)

Rarity: very high (unique biography, style)
HenoBTOpUMOCTB: 04€Hb BbICOKAs

(Hes1b3s1 CKOMUPOBATh JIMYHOCTD)

Uniqueness: very high (personality cannot be copied)
OpraHyu30BaHHOCTb: 3aBUCUT OT CTPATErMH KOMMYHHUKALUH
Organization: depends on the communication strategy

[lepcoHaNbHBIN OpeH/,
OCHOBaTeJIs1
Founder's personal brand

[ly61M4HOCTB OCHOBA-
TeJis, IKCIIepPTHbIE CTa-
TbH, BBICTYIIEHHS, PeIy-
TalMA B COOOILECTBE
Founder's publicity, ex-
pert articles, speeches,
and reputation in the
community

®paHyaiizep oTBeyaeT
3a OGpeH/| JIMYHO
Franchisor is personally
responsible for the
brand

=
~ T
z g PesiKoCTb: BbICOKasl (y3HaBaeMOCTb TPeGyeT BpeMeHH) Y3HaBaeMOCTb GpeH/a, NpU3HAHUE, JIETYe IPU- | MOCTb JIeJIal0T OPeH/] HaZIEXKHbIM
= . . aps .
E S Rarity: high (recognition takes time) MapKeTUHI0Basi akTUB- | BJIeKaTh KJIHMEHTOB CUTHAJIOM, HO OH popMupyercs ro-
S = HenoBTOpUMOCTb: BbICOKast HOCTb Network has market JlaMu
1 v ips . . . . .
= g (MCcTOpPUYECKH CIOKUBLIMIKCS aKTUB) Brand awareness, recognition, making it High rarity and uniqueness make a
L3 Uniqueness: high (historically established asset) marketing activity easier to attract custom- |brand a reliable signal, but it takes
S .
22 OpraHU30BaHHOCTb: BbICOKAsI ers years to build
Organization: high
YA3BUM K MaHUNyAsALUSIM. TpebyeT
[leHHOCTB: BbICOKAs
g Value: hich POBEPKH HE3aBUCUMbIMU KaHa-
— E o - hig . CeTb Ha/leXKHa, IPOBe- JnaMu. CUrHaJl CUJIBHBIA TOJIBKO NIPH
o v, .8 PeakocTb: mepeMeHHas OT3bIBBI PpaHyaiisy, .
SH o=g o ! . N peHa JpyrMMH UHBECTO- | BICOKOH 4acTOTe HeraTHBHbIX/I10-
£ 3 = A & = |Rarity: variable yCIelHble KeHchbl napT- pamu AHTHBHDIX OT3BLIBOB
SN ) .
g 4 =~ .2 | HenoBTopuMOCTb: cpe/iHsAA (MOXKHO HAHATD «PeNyTalu- | HEpOB . . - . .
22 80> p PeA ( peryTan poB . Network is reliable and | Vulnerable to manipulation. Requires
o @ £ 65 & |OHHBIX» XaKepoB) Franchisee reviews, suc- o . e .
29 229 ) Cu L, verified by other inves- | verification by independent channels.
g = g 2 Uniqueness: average (you can hire “reputation” hackers) cessful partner cases tors The signal is strong onlv with a hieh
Z S A~ = OpraHu30BaHHOCTb: CpeJHSAS g § only wit &
S5 L frequency of negative /positive re-
5 S Organization: average .
=55 views
£ o =
> 2 [lepcoHanbHBINA GpeH/L cCOYETAET pej-
o KOCTb (YHUKAJbHOCTb JIMYHOCTH) U
A~ lleHHOCTB: BBICOKAs

CJI0’KHOCTb UMHUTALMU. PenyTanuon-
Hble U3/lePKKH OCHOBATeJIA IPH OIl-
NOPTYHU3Me MaKCUMaJIbHBI, YTO Jie-
JIaeT CUT'HaJ JOCTOBEPHBIM (pasge-
JAolee paBHOBecHe 1o CreHcy)
Personal brand combines rarity (the
uniqueness of the individual) and dif-
ficulty of imitation. The founder's
reputational costs are highest when
opportunistic, making the signal
credible (Spence's separating equilib-
rium)

HcmouHuk: cocmaeaeHo asmopamu no danHsiM [15-19]/Source: compiled by the authors according to [15-19].
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OpHako eciy B TEOPUM U3JAEPKKH MOJIaYM CUTHAJIA O HAJIMYMH NOTEHLUUAIBHO «KaueCTBEHHOW»
CBSI3U HUXKE, 4YeM «KaMy(aupoBaHHE HEKaYECTBEHHOIO» THMIIA OTHOILEHHH, TO B MpPaKTUKe (paH-
Yaii3MHra TPaJUIMOHHBIC CUTHAJIBI JIETKO IMUTUPYIOTCS: peKiaMa, OyKIIeThl, CO3[JaHHe caifTa U pa3-
MEIlEHNE Ha HEM HY»KHOH HH(popMauy. B coBpeMeHHOM 5KOHOMUKE 3TO HE MIPEAIOaraeT BBICOKMX
3aTpar ¥ MOXKET (POPMHUPOBATH «HYKHYIO» JUIsl TOBEPHS KAPTHHY.

ITockonbKy B ycinoBHAX MH(GOPMALMOHHON aCUMMETPUHU MOTEHLUANbHbIE (paHYaii3u HE UMEIOT
BO3MOKHOCTH HAIPsIMYIO OLIEHUTh BHYTPEHHHE pecypchbl ppaHUaii3uHIOBOM CHCTEMBI, OHH BBIHYXK-
JIEHbl OPUEHTUPOBATHCS HA HAOIIOIaeMble CUTHAJIbI, MIO3BOJISIOINE KOCBEHHO CYJUTh O KOHKYpPEH-
TOCTIOCOOHOCTH Opranu3anuu. Vicnonp3oBanue pecypcHoi Teopur (PUPMBI ISl OLIEHKHU MOTEHIHAIb-
HBIX OTHOIIEHUH (ppaHuaiizepa u GppaHUaii3u CrIOCOOCTBYET CHIKEHHUIO PUCKOB, MOCKOJIBKY OIEHKA
KOHKYPEHTOCTIOCOOHOCTH B JIaHHOM cily4yae 0a3upyercsi Ha aHaJIM3€ PEeCypCcoB, KOTOPBIE CIIOXKHO
umutupoBath [15]. [Ipu 3ToM pecypce momkeH cooTBeTcTBoBaTh TpeboBaHusiM VRIO, To ecTh ObITh
LIEHHBIM, PEAKHM, HETOBTOPUMBIM U 00J1a/1aTh OPraHU3aIMOHHON c1TocoOHOCThIO. K TakuM BHYTpeH-
HUM HEMaTepUaJIbHbIM aKTHUBAM MOKHO OTHECTH PEITyTallUI0, OPEH] U YIIPABICHUYECKUE KOMIIETEH-
1y (tadm. 1).

B kontekcte VRIO-ananm3a nmepcoHanbHBIA OpeH7] OCHOBATENs 3aHHMAET 0CO0O0E IMOJIOKEHUE
cpeau pecypcoB (ppanuaiizepa. Eciu opranu3anoHHble CTaHAapThl UK OU3HEC-MOENTb MOTYT OBITh
CKONMPOBaHbl KOHKYPEHTaMHU (HU3Kasi HEMOBTOPUMOCTb), TO JMYHOCTh OCHOBATEJS, €ro Mpogeccu-
OHaJIbHas Ouorpadus U MyOJUYHAs PEMyTAIs SBISIOTCS YHUKAIBHBIMUA U PEIKMMU aKTHBAMH.

HNMeHHO 3TO CBOMCTBO — BBICOKAsi HEIIOBTOPUMOCTH (inimitability) — mpeBpariaer nepcoHaabHBII
OpeH]I B HAICXKHBIN CUTHAJl Ka4eCTBa JJIs MOTCHIMAIBHOTO (paHyaii3u. B oTiauuune ot nokasarenei
pocTa ceTu (KOTOpPbIE MOKHO «HAKPYTUTh» KPATKOCPOUHBIMH YCHIIUSAMH) UM J1aXkKe KOPIIOPATUBHOTO
Openna (KOTOphIi MPUHAUICKUT KOMIAHHUH B 11€JIOM), IEPCOHABHBINA OpeH/1 HEOTIEIUM OT KOHKPET-
HOTO yesioBeka. Eciu ocHoBaTenb AefCTBYET ONMOPTYHUCTHUECKH, OH TEPSAET HE MPOCTO a0CTPaKT-
HYIO «peryTanuio GupMb», a CBOW JIMUHBIA peMyTallMOHHBIN KanuTajl, HAKOIUIEHHBIH TogaMu. JTo
co3naeT 3 (HeKT «PeryTalnoOHHOTO 3aJI0Tay U JIEJAeT CUTHAJ JOCTOBEPHBIM.

OnHaKko He CTOMT MEPEOLCHUBATh 3HAUUMOCTh NIEPCOHATIBHOIO OpeH/ja B Ka4eCTBE B KOPPEKTH-
POBKH HH(POPMAIIMOHHON aCUMMETPHHU, TIOCKOJIBKY €CJIH PEIyTalusi KOMIIAHUN HapaOaThIBaeTCs To-
JaMH, TO NIEPCOHAIbHBIN OpeH ] OCHOBATENs — 00Jiee AMHAMUYHBIA aKTHB U OH TaK)Ke MOYKET UMUTH-
poBatbcs.

C pacmmpenueM (ppaHuali3MHTOBOM CETH CTPYKTypa CUTHAJIOB MeHseTcs. Eciu Ha paHHUX CTa-
IUSIX PAa3BUTHS KIIIOYEBBIM CHUTHAJIIOM HAA&KHOCTU BBICTYMAET JIMYHBIA OpeH/ OCHOBATeNs, TO MO
Mepe pocTa ceTH BCE OOJIbIIYI0 POJIb HAUMHAIOT UIPaTh MHCTUTYLIMOHAJIBHBIE XapaKTEPUCTUKH Ca-
MO KOMITAHUH, TAaKHE KaK KOJMYECTBO TOUYEK, y3HABAEMOCTb OpEH/1a, OT3BIBHI ICHCTBYIONINX (PpaH-
Yaii31 U cTaOUIBHOCTh OM3HEC-MoieNu. JIpyrumMu c10BaMu, HaUMHAET paboTaTh permyTalys KoMma-
HuM. Ecnu nepconanbHbIi OpeH] SBISETCS pe3yIbTaTOM CO3HATEIbHON KOMMYHHUKATUBHOW CTpaTe-
TMH JILJEPA U IIPUBA3aH» K KOHKPETHOMY Y€JIOBEKY, TO KOPIIOPATUBHAs PEIyTalUs — Pe3yibTar
KOJUICKTUBHBIX IEUCTBUH, UHEPLIMOHHA, IPUHAJICIKUT CTEHKXOJIIEPaM.

Ha panHux cranusx pa3Butus GppaH4ai3MHIOBOM CETH, KOT/1a KOPIIOpPATUBHAS peIyTalys eié He
copMHpOBaHa U MOTEHIMATbHBIC (PpaHUYali3U pacnojaraoT OrpaHUYCHHON HH(popMaIMen O peab-
HOM 3(ppekTUBHOCTH OM3HEC-MOAENN, 3HAYNMOCTh MEPCOHATBLHOTO OpeHAa OCHOBATEIS TTePEBEIIH-
BAaeT PEIyTalMOHHbIE CUTHAJIBI KOMITAHUHU. B IOJJOOHBIX YCIOBUAX TMYHOCTH OCHOBATENS U €ro my0-
JIMYHAas pelyTalys MOT'YT BBICTYATh JONOJIHUTEIBHBIM CUTHAJIOM HaI&XHOCTH (paHdaiizepa. bpyk
Bynke — ocHOBaTenb U reHepaibHbIil Aupexktop Momentum Brands, koMnanuu, nomoraromeit pas-
BUBAIOUIMMCS (paH4Yali3MHIOBBIM OpeHJaM pacTH 3a CUET ayTEHTHUYHOrO JIMYHOro OpeHJauHra, —
yTrBepxkaaer, uro 80 % morpeduTeneil (MOTEHIMAIBHBIX (PpaHYai31) MPEANIOYUTAIOT CIIE0BATh 3a
OCHOBaresneM, a He 3a 6pergom [20].

Ho u B nanpHeiiemM nepcoHanbHbI OpeHI OCHOBATENS MOXKET PacCMaTPUBAThCs KaK JOMOJIHU-
TEJIbHBIM MEXaHU3M CHMKEHUS PHCKa ONIOPTYHUCTUYECKOTO MOBEJEHUS BO (DpaHUYA3UHIOBBIX OT-
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HomeHusx. [lyonuynas penmyranus pyKoBoAUTeNs (GOPMHUPYET Ul HETO CBOCOOPA3HbIM penmyTaiu-
OHHBIH 3aJI0T, MMOCKOJIBKY HE100pOCOBECTHBIE AEUCTBUS CIIOCOOHBI IPUBECTH K yTpaTe AOBEPHS HE
TOJILKO K KOMIIAHUH, HO U K CAMOMY OCHOBATEII0. B CBSI3UM ¢ 3TUM TUYHBINA OpeH]T BBICTYIIAET CUTHA-
JIOM HaJIeKHOCTH (ppaHyaiizepa i MOTEeHIIMATbHBIX MapTHEPOB.

OnHako BIMSHUE MEPCOHAILHOTO OpeHAa He SBISIETCS OJHO3HAYHBIM. MOXKHO MPENNOI0KHTD,
YTO BIUSHUE TIEPCOHATLHOTO OpeHIa OCHOBATEIS Ha MacIITabupoBaHue PpaHUYal3HHTOBON CETH HO-
CHUT HEJIIMHEHHBIN XxapakTep. Ha paHHUX cTaausx yCHJICHHE NMEPCOHATIBHOTO OpeH/a CcrocoOCTBYyeT
pOCTy OBEepHsl U YCKOpEeHUIO MaciiTabupoBanusa. OHAKO MpU Ype3MepHON MepCcoHaTIN3aluU BO3-
HUKAET PUCK 3aBUCUMOCTH CETU OT KOHKPETHOW JINYHOCTH, YTO MOKET MOBBIIIATH BOCHIPUHUMAEMBbIE
pucKH GpaHYai3u U CHIXKATh TEMIIbI paciiupeHus (Tad. 2).

Ta6auya 2. CpagHeHue pou nepcoHaNbHO20 6peHdd U penymayuu KOMNaHUU
Table 2. Comparison of the role of personal brand and company reputation

YcioBusl GYHKIIMOHUPOBAHUS
dpaHYai3MHTOBOU ceTHU
Operating conditions of the
franchise network

PoJib mepcoHaIbHOTO 6peHia 0OCHOBATES
Role of the founder's personal brand

PoJib penyTaluu KOMIOaHUU
Role of company reputation

3aMelniaeT OTCYTCTBHE KOPIIOPAaTUBHOMN UCTO-
e y priop Eure He chopMupoBaHa

Ha panHux cragusax
In the early stages

pHH, BBICTYTAET «PeNnyTalMOHHbBIM 3aJI0TOM»
It compensates for the lack of corporate his-
tory and acts as a "reputational guarantee"

WY cy1aba
Not yet formed or weak

B ycioBusx kpusuca
In times of crisis

JIM4YHast OTBETCTBEHHOCTh OCHOBATEJISI KpH-
TUYHA AJisl Y epKaHUs 0BepUsi
Founder's personal responsibility is critical

MoskeT 6bITh MOZOpBaHa
JIEWCTBUSIMU OCHOBATEJIsI
May be undermined by the

actions of the founder
dopmasibHbIE

MoKasaTeJiu ycnexa

Formal indicators of success

to maintaining trust

[Ipu npuBeYeHNH NapTHEPOB
When attracting partners

CoBnajieHUe LIEHHOCTEN U JIMYHOE I0Bepre
Coincidence of values and personal trust

HWHBecTUIMOHHAsA
NPUBJIEKATENbHOCTD
Investment attractiveness
HcmouHuk: cocmasneHo agmopamu no danHHwiM [21-27]/Source: compiled by the authors according to [21-27].

«MHBecTULIUY B YeJ0BEKa»
"Investing in people"

«MHBecTUL MU B TEMY»
"Investing in the topic"

Heo6xoauMo Takke MOHUMATh, YTO TIEPCOHATBHBIN OPEHT BRICTYIIACT BCET/Ia KaK 3aTPATHBIN CHT-
Hau (costly signal). @panuaiizep HeceT MpsMbIC U3EPKKU (HHBECTULIMN BPEMEHHU B PECYPCOB B ITy0-
JUIHOCTb, IKCTIEPTHOCTh, HETBOPKHUHT) M KOCBEHHBIC (M3IEPIKKHU «3I0KHUKAY ) (MTOTEPS] aHOHUMHO-
CTH, IyOJINYHAsI OTBETCTBEHHOCTH). ONMMOPTYHHCT, TUTAHUP YOI «OBICTPHIN COOP JCHET», HE TOTOB
HECTH ATH M3JICPKKH, TaK KaK OHH CHMKAIOT €r0 BBITOly OT MOIICHHHYecTBa. FIMeHHO 3T0 obecre-
YUBACT CUJTY CUTHANA A7 paHyaii3u.

Taxum 00pa3oM, YCIIOBHYIO MOZEITh TUHAMHUKH CHUTHAJIOB HA Pa3HBIX CTAIUSIX )KU3HCHHOTO ITHKIIA
CETH MO>KHO TIPEJICTABUTH CIEAYIOMUM 00pa3oM (CM. pUCYHOK).

Ha panHeii ctaanu, Kak MpaBUiIo, KOPIIOPATUBHAS PEITyTAlUsl HU3Kask B CUITY OTCYTCTBUSI HHCTH-
TYIIMOHATHHON MCTOPUU U TIEPCOHANIBHBIN OpEH/I OCHOBATENS BHICTYIACT KAaK JOMHUHHUPYIOIIUNA CHUT-
Han. Ha craaum 3penoctu cetu chopmMupoBaHHasi pemyTamus CeTH OepeT Ha ce0si OCHOBHYIO CHT-
HaTBHYIO Harpy3Ky. [lepcoHanbHbBIN OpEH] CHIKAeT CBOKO 3HAYUMOCTh, CTAHOBSICh TUTHEHIHUECKUM
(bakTOpOM, HO HE MICUE3AET, TIOCKOJIbKY IIePCOHALHBINA OPEH]T M PEITyTalusl KOMIIAHUH HE ajbTepHA-
TUBHBI, & B3aUMOCBSI3aHbI, TO €CTh JIMYHBIC JICWCTBUS OCHOBATEINS HANPSIMYIO BIHSIOT HA KOpPIOpa-
TUBHYIO PEIyTalnio, © HA00OPOT.
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Cwna curHana

KopnopaTtusHaa penytauua

MepcoHanbHbIv Bpexs

»
-

PaHHAaa cragua | Cragua spenoctu

Bpema/pasmep ceTu

HcmouHuk: cocmaeaeHo asmopamu/Source: compiled by the authors.

PucyHok. Modeab QuHaMuKU Cu2Ha/108 Ha pasHblX CMaodusXx #HU3HEHHO020 YUKAa cemu
Figure. Model of signal dynamics at different stages of the network life cycle

OTCIOI[a MOKHO IMPCAMNOJIONKNUTh, YTO HAa PaHHUX CTAAUAX PA3BUTHUA CCTH CYIICCTBYCT IIpsAMad 3a-
BHCUMOCTh MEX/Ty HHTEHCUBHOCTHIO IIEPCOHATLHOTO OpEH/1a OCHOBATEIISI U CKOPOCTHIO 3aKITFOUYCHHUS
(bparuaii3uHroBBIX JOroBOpoB. [1o Mepe pocra ceTn 3HAYUMOCTh TIEPCOHATLHOTO OpeH/Ia KaK CHUT-
HaJla CHW)KAETCS, YCTyMash MECTO WHCTHTYIIHOHAIBHBIM XapakTrepucTukaMm. OIHAaKO, BO3MOXKHO,
YpE3MCPHA KOHLICHTpAHA CUTHAJIOB BOKPYT IICPCOHBI OCHOBATECJIA HA IMMO3AHUX CTAAHUAX MOKCT BOC-
MIPUHUMATHCS IOTEHIIMATBLHBIMU (hpaHYaii3 KaK pUCK (PUCK MOTEpH OM3HEca IpH yXOJIe JIHaepa),
YTO CHHKACT TCMIIbI MaCH_ITa6I/IpOBaHI/I§I. BHpO‘ICM, MOCJICAHCC YTBCPKIACHHUC OAHO3HAYHO HYXKIA-
eTcs B JIONIOJTHUTEIBHBIX UCCIICIOBAHUAX U IPOBEPKE HA OCHOBE IMITMPHUYECKOTO MaTepHara.
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