denepanbHOE TOCYAaPCTBEHHOE OIOIKETHOE 00PAa30BATENbHOE YUPEKICHHE
BBICIIEr0 00pa30BaHuUs
«HoBocubupckuii rocyiapcTBeHHBIH TEXHUYECKUH YHHBEPCUTET

Kadenpa nHOCTpaHHBIX S3BIKOB

IHacnopt 3auyera
10 JUCLIUIUIMHE
«MHOCTpaHHBIH S3bIK B TPO(PECCHOHATIBHOMN JAESITEIIBHOCTH Y, 2 CEMECTP

1. Mertoanka oleHKH

3auer mpoBoauTCS B (OpME YCTHOTO COOECETOBaHMS M MPENICTABISET COOOM 3aluTy
MMMCHbMEHHOM Pa0OThI, KOTOPAasi BBIIOJHSETCS ACIUPAHTOM B TEUEHHE cemecTpa. JIJisi BBITIOJIHEHUS
paboThI acTIUpaHT BHIOUPAET cTaThio 00heMoM He MeHee 30 000 meyaTtHbIx 3HaKOB. TeMaTuka cTaTbu
COOTBETCTBYET HAIPABJICHUIO HAY4YHOTO HCCIIEIOBAaHMs acnMpaHTa. TeKCT OpUrHMHaia JO0JDKEH
COOTBETCTBOBATh IPaMMATUYECKUM M CTHJIEBBIM HOPMaM aHTJIMICKOTO SI3bIKA.

ITncemMeHHas paboTa BKIFOUAET CIIETYIOIIUE CTPYKTYPHBIE JJIEMEHTHI:

1. Twurynsssiii muct. O6pazen odopmiieHus npuseaeH B [Ipunoxxennn.

2. TlonHeli TMCBMEHHBIH TIEpeBOJ] ()parMEeHTa HAYYHOW CTaThH C aHIJIMICKOTO S3bIKa Ha
pycckuii. O0bem pparmMenTa opurnHaia — 15 ThIC. IEYaTHBIX 3HAKOB (C TpoOeiamMu).

3. Tmoccapuit (20 — 25 TepMHHOB), COCTaBJICHHBIM Ha 0Oasze crarteu. OOpasen odopmIICHUS
rioccapusi npuBesieH B [IpusosxeHun.

4. Amnamutrueckuii 0030p (penensus-pedepar) cratbi (0kosio 300 CII0B) Ha aHTITMHACKOM SI3bIKE.

5. TlpunoxeHue: OpUrMHaN CTaThH.

3amura paboThl MPOBOAMTCS B (POpME YCTHOTO COOECENOBaHMsI M BKJIFOUACT CIICTYIOITHE
(0371014178

1. 3ammra muceMeHHOro TiepeBoja. IIpencraBieHue pabOThI Ha MPOBEPKY MPEMOIABATEINIO.
O06ocHOBaHME TIEPEBOTISCKUX PEIISHH (BOIIPOCHI TI0 BBIOOPY Ipenoaaaresns). [IpumepHbIit
CIIMCOK BOITPOCOB IpUBeAcH B Paznerne 4.

2. 3ammra rtioccapus. llpencraBienue paboThl Ha MPOBEPKY NpenojaBarento. IlepeBos
TEPMHHOB C AHIJIMIICKOTO $3bIKa HA PYCCKUM M C PYCCKOTO Ha aHTJIMICKUI, OMpeesieHre
TEpPMHHA Ha AHTJIMHACKOM SI3bIKe (IO MamsTH). TepMHHBI BRIOMPAIOTCS IIperoaBaTeieM M3
CIKCKA, TIPE/ICTABJICHHOTO B TJIOCCAPUH aCIIPAHTA.

3. 3BammuTa anamutudeckoro o03opa. IlpencraBnenne paboOThl Ha MPOBEPKY IMPETIOIABATEINIO.
OTBeThI Ha BOIPOCHI TI0 COJIEPIKAHUIO U CTPYKTYype paboThl. [IprMepHBIii CIIMCOK BOIPOCOB
npuBezeH B Pasnene 4.



2. ®opma Ouiera JJisl 3a4eTa

HOBOCHUBUPCKII T'OCYJJAPCTBEHHbBI TEXHUYECKNI YHUBEPCUTET

@daxkynpTeT OHU3HECA

Buier Ne

K 3a4eTy 1o qucuuruinae «THOCTpaHHBIN S3bIK B MPO(eCCHOHAIBHOM AEATEIbHOCTI

1. [Tucemennbiii nepeBoa. IlepeBenute ycTHO BBIOOpOYHBIE (PAarMEHTHl CTaThU.
ObocuyiiTe Bamu mnepeBoAYeCKHE peIIeHUs: JEKCHYECKHe W TpaMMaTHYECKUE
TpaHc(opMaIiu, EPEeBO/] CIEUATBHBIX TEPMUHOB.

2. I'moccapuii. [lalite nmepeBoJ TEPMUHOB C aHTJIMICKOTO S13bIKA HA PYCCKUHI U C PYCCKOTO
Ha aHriuiickuil. JlaiiTe ompeneneHne TEPMUHOB Ha aHIJIMMCKOM si3bike. BpiOop u3
MepeyHsi TEPMHUHOB, MPECTABIEHHBIX B TJIOCCAPUH aclUpaHTAa.

3. 3amuTa aHATUTHYECKOTO 0030pa. OTBETHTE HA BOMPOCHI IO COACPKAHUIO U CTPYKTYpE
paboTEHL.
YTBepkaaio: 3aB. kadenpoii JoJKHOCTh, DO
(moammcp)

(nara)



3. Tlpumep 3aganuii 1,151 3a4yeTa
Bonpoc 1. ITucemeHHBIN IEPEBO/L.

Ilepeseoume ycmno Oannviti ¢ppacmenm cmamou. Qbochyime Bawu nepesooueckue
peulenus; eKcuyeckue U epamMmamudeckue Mmpancgopmayuu, nepesoo  CHeYUdibHbIX
MEPMUHOB.
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JEL Abstract This study examines emerging market firms that adopt corporate governance stan-
CLASSIFICATION dards similar to those in the US. The investigation highlights the impact govemance standards
G30; may hawve on corporate risk taking, as measured by stock retumn volatility, under varying polit-
M40; ical and socioeconomic regimes. In a cross-sectional time-series setting, the analysis reveals
M41

that enhanced governance standards are associated with risk reductions among US domiciled
firms, cross-listed American Depository Receipt compamies (ADRS) and non-cross listed emerging
KEYWORDS market (EM) firms. The effect of these governance standards on risk taking, however, does not
Corporate deviate considerably between cross-listed ADRs that are exposed to Securities and Exchange
EOVErmance; Commission (SEC) mandaved regulations and non-cross-listed Em firms that are not subject wo
Risk; the same regulatory constraints. Also, in some respects, Chinese firms seem to exhibit corporate
Emerging markets; behavior that is contrary to that of the rest of the world.
American Depository © 2018 Published by Elsevier Espaia, 5.L.U. on behalf of ACEDE. This is an open access article
Receipts (ADRs); under the CC BY-MC-ND hcense (hitp: / /Creativecommaons. org/ icenses My-nc-nd /4,07 ).
Securities and
Exchange Commission

{SEC) regulations

Introduction

A considerable body of literature supports the notion that
the corporate governance environment (i.e. , effective inter-
nal control systems and board oversight, reduction in risk
taking behaviors, increase in firm value) in the US has
improved since the passage of the Sarbanes-Oxley Act

* Comresponding author.
E-mail address: sayarim@metu. edu. or (M. Sayari ).

https: / /doi.org /10,101 6/ brg. 201 8.01 002

{SOX) in 2002 and the promulgation of US governance
standards set by the Securities and Exchange Commis-
sfon (SEC) in 2003 (Beasley et al., 2009; Chang and Sun,
2009; Chhaochharia and Grinstein, 2007; Cohen et al.,
2008, 2010; Jain et al., 2008; Wang, 2010). Also, given
audit committees’ strengthened role in monitoring the
financial reporting process and heightened responsibility
for reporting accuracy, firms have become more Conser-
vative during the SOX era (DeZoort et al., 2008). This is
substantiated by research showing a reduction in the acqui-
sition of risky investments as new governance rules are

1340-9436/0 218 Published by Elsevier Espana, 5.L.U. on behalf of ACEDE. This is an open access article under the OO BY-HC-HD license

{htip:/ /creativecommons.org f licenses fby-nc-nd f4.0/).
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implemented (Bargerom et al., 2010; Cohen et al., 2007:
Shadab, 2008).

Few studies have examined the relationship between
governance and risk behavior of firms operating in the
emerging markets (Braga-Alves and Morey, 2012; Chang
et al., 2015). It follows then that scant research has been
dedicated to the governance = risk relation among cross-
listed EM firms that are exposed to SEC regulations through
the issuance of an American Depository Receipt (ADR) or
non-cross-listed EM firms (Jayaraman et al., 1993; Litvak,
2007a, 2007b, 2008). Currently, the literature lacks an
overarching theoretical model that depicts international
corporate convergence in which firms commit to more rig-
orous regulatory and disclosure standards as a form of
""bonding" " in an effort to strengthen their governance while
reducing their exposure Lo agency costs so that they may
remain competitive both in local and global markets. To
build our theoretical model, we employ four individual rules
to determineg if the riskiness of both cross-listed (ADRs) and
non-cross-listed EM firms is affected by US best practices
governance standards. Each of the rules are compulsory for
firms listed on the NYSE or NASDAG and identified in Sec-
tion 303A of the Mew York Stock Exchange's (NYSE) Listed
Company Manual.

Specifically, the four mandated rules employed are:
the establishment of three independent committees (i.e.,
nemination, compensation and awdit committees), inde-
pendent directors, duality of the Chief Executive Officer
(CEQ) and the existence of a corporate ethics policy. The
rules are employed to determine (1) if EM firms that adopt
standards of corporate governance set in the US have the
same impact on risk taking as US firms; and (2) if the
effect of corporate governance on risk taking measures
differs between cross-listed ADRs that are subject to US
governance standards and non-cross listed EM firms that are
not held to those standards.

Because of their potential for double-digit economic
growth and commensurate investment opportunities, the
emerging markets garner a great deal of interest. Homethe-
less, the multifaceted risks confronting investors at both the
company and national levels has created potential imped-
iments to the inflow of capital. One such impediment is
a perception that shareholders in the emerging markets
are left relatively unprotected by lax corporate governance
standards (Gibson, 2003: Klapper and Love, 2004). To over-
come this perception, firms based in the emerging markets
pursuing global capital may elect to “migrate’ toward
exchanges with more stringent governance standards than
their home market, thereby ""bonding’ their commitment
to such standards (Abdioglu et al., 2015; Coffee, 1999,
2002; Stulz, 1999). This suggests that the relatively rigor-
ous governance standards of US exchanges may add to the
attractiveness of cross-listing through an ADR. This is espe-
cially true for Level 2 and Level 3 ADR programs that entail
listing on an exchange (i.e., NYSE, AMEX or NASDAQ) and
commit firms to governance standards equivalent to those of
U5 firms (Boubakri et al., 2010). Coffee (2002) further argues
that global competition for corporate listings and trading
volume will foster an enhanced regulatory environment by
market exchanges or by ““firms seeking to distinguish them-
selves'’. To compete for capital, EM economies will find it
necessary to impose more stringent corporate governance

standards and this is especially applicable to countries seek-
ing to fuel growth. In this study, we examine the best
performing EM countries that are identified by Bloomberg's
2014 Emerging Markets rankings.

In an effort to identify sources of risk and potentially
viable control mechanisms, some researchers have inves-
tigated country-specific governance practices among the
emerging markets. These studies, however, have delivered
miked outcomes regarding the types of practices companies
should adopt in order to fashion a more effective governance
environment (Abdoli and Royaee, 2012; Abdullah, 2006;
Chang et al., 2015; Gibson, 2003; Jaikengkit, 2004; John-
son et al., 2000; Klapper and Love, 2004; Lang et al., 2003;
Lattemann, 2014; Lee and Yeh, 2004; Mitton, 2002). Some
research focuses on ADRs and the impact of governance
mechanisms on investment decisions, financial performance
and other firm attributes. These studies either employed
aggregated emerging and developed market data (Braga-
Alves and Morey, 2012; Chira, 2014; Li, 2014) or market-wide
governance rankings or governance attributes related to the
legal protection of investors rather than evaluating indi-
vidual governance standards imposed by the US authorities
(Aggarwal et al., 2007; Boubakri et al., 2010; Doidge et al.,
12009). Consequently, there remains little solid evidence to
inform investor opinions regarding the impact enhanced cor-
porate governance structures have on firm-level rizk in the
emerging markets or the effect cross-listing in the form of
an ADR has on a firm"s risk.

To analyze the relation between corporate governance
and risk, we employ a two-step GLS random effects model
and firm-specific data on a large sample of US firms and com-
panies operating in EM countries covering the 2008-2014
period. In an attempt to isolate the effect of US best practice
governance rules on risk taking behavior in the emerging
markets, it is important to compare U5 firms, that are sub-
ject to SEC regulations, to cross-listed ADR firms that are
maost like US firms in that they are partially bounded by the
same regulations, and to non-cross-listed EM firms that are
not subject to these regulations at all.

This study has theoretical and practical implications for
international corporate governance practices in that it iden-
tifies mechanisms that could enhance investor trust leading
Lo new opportunities for investors and increased capital for
the emerging markets. Using a large sample of American
{i.e., US) firms, cross-listed and non-cross-listed EM firms,
we find that stronger governance s associated with lower
risk among firms in the US, cross-listed ADR firms and non-
cross-listed EM firms (Braga-Alves and Morey, 2012; Gibson,
2003; Haripriya et al., 2006). Also, we find that some of the
governance related parameter estimates of the non-cross
listed EM firms [i.e., Committees, CEQ Duality and Ethics
Policy) are affected by the exclusion of Chinese companies
from the sample, both with regard to the sign of the coeffi-
cient as well as the statistical significance. These results are
consistent with the existing literature in that they indicate
that the negative relationship between risk and governance
is stronger for Level 2 and Level 3 ADRs; firms in which gov-
ernance and disclosure requirements are more restrictive
than for those of the Level 1 ADRs (Boubakri et al., 2010:
Lel and Miller, 2008). In general, it appears that US gover-
nance standards impose an element of risk mitigation among
EM firms, and the effect of these standards on risk taking
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behavior does not appear to differ between cross-listed ADRs
and mon-cross-listed EM firms.

A significant managerial implication of the study is
that separating the position of chief executive from that
of the chairman is important for the reducing risks that
might arise from an overly powerful CEQ. Additionally,
the results suggest that the establishment of a greater
number of independent committees is asseciated with more
effective managerial oversight by the board of directors
(BOD). Furthermore, the institution of a formal ethics
policy is an important element in establishing an effective
corporate governance regime and mitigating dysfunctional
behavior and unwarranted risk. It is important to point out,
however, that managers as well as investors should remain
cognizant of the challenges related to applying western
notions of ethics to China (Irwin, 2012); ethics policies do
not serve as a disincentive to risky behavior, but appear
to be a form of ""window-dressing”” among Chinese firms.
In order to alleviate illegal activity and protect investors,
a more effective public administration, dedicated to the
enforcement of globally recognized ethical policies, will be
required to successfully implement a culture of responsible
corporate management.

The primary goal of strengthening corporate governance
is to protect minority shareholders and creditors from expro-
priation by managers and contredling shareholders (La Porta
et al., 2000). However, because the application of rec-
ognized corporate governance rules is a relatively recent
development in the emerging markets, local investor protec-
tion laws are not as effective as US securities law (Claessens
and Yurtoglu, 2013). By providing evidence that EM firms that
implement these standards actually reduce risk, we show
that governance, as it is applied in the developed world,
can be effective in emerging countries. By adopting US best
practice governance standards, EM firms can effectively sig-
nal to global markets that they have taken steps to diminish
the risk of expropriation,

Our conceptual model is provided in Fig. 1. Consis-
tent with a broad set of evidence from the corporate
governance literature, we depict the method by which
stronger corporate governance decreases a firm’s risk tak-
ing (operaticnalized as retumn volatility). Moreover, we
test our primary intended contribution: to assess whether
SEC mandated US governance rules, mamely greater board
independence, increasing the number of committees
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established to support and monitor the board, and the
existence of an ethics policy reduces corporate risk taking,
while CEQ duality increases risk-taking amaong cross-listed
ADRs and non-cross listed EM firms. Finally, to determine if
increased global competition incentivizes emerging markets
to converge toward US governance standards, we compare
the results on cross-listed, level 2 and level 3 ADRs to non-
cross-listed EM firms.

The next section of the paper synthesizes the extant Lit-
erature to provide a theoretical background for this study
and develops the hypotheses regarding the impact of gover-
nance standards on risk taking behavior across intermational
capital markets. The subsequent section provides a descrip-
tion of the data sample and introduces the research method.
The following section presents the empirical results. The
final section provides conclusions, limitations and potential
future research.

Conceptual framework and hypotheses
development

Corporate governance in the emerging markets

To address the forces driving corporate structure as well
as corporate decision making, we appeal to agency the-
ory, which holds that managers do not necessarily act in
the best interest of their shareholders given that both
parties are utility maximizers whose interests likely diverge
(Jensen and Meckling, 1976). In this regard, corporate gov-
ermance standards serve as an important mechanism with
which to effectively limit aberrant managerial activities and
thereby reduce corporate risk taking. In a competitive global
market, in which firms raise capital and penetrate new
markets, agency theory predicts that non-cross-listed EM
firms and ADR firms should have similar incentives regarding
the strength of corporate mechanisms that mitigate the
potential for the expropriation of shareholder and minority
interests.

Bonding theory also applies to corporate decision mak-
ing in that it contends that corporations operating across
different political and socioeconomic environments tend Lo
converge toward “"higher regulatory or disclosure standards
in order to implement a form of bonding under which firms
commit to governance standards more exacting than that of
their home countries.”’ (Coffee, 1999, p. 23) As a result, the
U5 securities law, 50X (2002), acts as a form of best practice
that imposes corporate transparency, constrains the self-
serving interests of all stakeholders and essentially blends
global securities markets.

Although cross-listed firms seem to have more incentives
to "bond'’ themselves to a stricter regulatory regime in
an attempt to increase the value of their publicly traded
shares (Coffee, 2007}, non-cross listed firms also have a
similar motivation in that they are also involved in interma-
tional transactions such as exporting their products, foreign
investments and/or relationships with foreign business part-
ners (Litvak, 2007a, 2007h). As a result, non-cross listed EM
firms will tend to apply US best practice governance stan-
dards in order to attract foreign investments and to remain
competitive in the global market, although the standards
are not directly imposed on these firms.



Bonpoc 2. I'noccapuit

Jatime nepe6od mepmuHo8 ¢ AHIUUCKO20 A3bIKA HA PYCCKULL U C PYCCKO20 HA AHAULUCKUIL.
Hatime onpedenenue mepMuHO8 HA AHSTUNUCKOM A3biKe. Bvibop u3z nepeuns mepmuHos,
NpeoCmasieHHbIX 8 27I0CCAPUU ACNUPAHMA.

Bonpoc 3. Aranmutnueckuii 0030p (pereH3us-pedepar)

OTBeTHTE Ha BOMPOC:
Dwell upon the significance of the article and its contribution to the field.

4, KpnTepml OIECHKH IO BUAAM AECATECJIbHOCTH IUIA KAaKI0I'0 YPOBHSA

OTBeT Ha 3a4eTe MO AUCIUIUIMHE OIEHUBACTCSI HUKE MOPOr0OBOI0 YPOBHS, €CIIH:

* IMTucomennwiii nepeeood BuinonHeH B o0beme meHee 50% Tekcra (To ecth Oosiee 50%
TEeKCTa MO0 OTCYTCTBYET, JIMOO TIEpPEeBEACHBI HEAJEKBATHO), B MEPEBOJIE JOMYIIEHBI OITUOKH,
BJICKYIIME CYIIECTBEHHBIC CKAKEHUS CMbIcTa TeKcTa. [Ipu 3ammTe paboThl acIUpaHT HE MOKET
000CHOBATH CBOM TIEPEBOTUYECKHUE PEIICHUS.

* TI'noccapuii Bxmouaetr meHee 20 tepmunoB. [Ipu 3amure acnupanT 3aTpyAHseTcsa JaTh
OTpeJiefieHue TEPMHUHA, WCIBITBIBAET TPYIAHOCTH B MPUMEHEHMM TEepMHUHA B 3aJlaHHOM
KOMMYHHKaTUBHOM KOHTEKCTE, B p€UH JIOIyCKaeT rpaMMaTHiecKkue U (OHETUYECKHE OITHOKH.

* Ananumuueckuii 0030p HE COOTBETCTBYET MPEIJIOKECHHOW CTPYKTYype, HE OTpa)aer
OCHOBHOTO COJEpXaHHUsl CTaTbld M HE COJEPKUT OLEHKU aKTyaJbHOCTH, 3HAYUMOCTH,
nocroBepHocTd. [lpu 3amure acnupaHT HE JEMOHCTPUPYET IOHUMaHUS oOumeld wuueu
pedepupyemMoil cTaTbu. ACHHpPAaHT He IIOKa3bIBaeT YMEHHS YCTaHaBJIMBATh MPUYHMHHO-
CJIEJICTBEHHBIE CBSI3U B TEKCTE, HE JIEIAeT BHIBOIOB [0 IPOYUTAHHOMY; IIPH IIEpeIaue CoAepKaHms
HCIIOJIb3YET 3pUTENbHYIO OTIOPY (MaTepHalibl TEKCTA), UCIIOJIb3YEeT OIPaHUYCHHBIN IPUMUTHBHBIN
HabOp JIEeKCHYEeCKUX eIWHUL. B paboTe MomylieHo 3HauuTeIbHOE KOJINYECTBO IPaMMaTHYECKIX
olMOOK, JIOTWYecKass CTPYKTypa BbICKa3bIlBaHUs HapymieHa. [Ipu 3amure TeMm pedu
3aMEeJUICHHbIN, JUIMTENbHbIE TMay3bl M HapylIeHHEe HOPM MPOU3HOIICHUS] MPENATCTBYIOT
MMOHUMAHHIO PEYH.

OrneHka Ha HEYA0BJIETBOPUTEIbHOM ypoBHE cocTaBisieT 0 — 10 6amnos.

OTBeT Ha OuJIeT MO AUCLUIUIMHE 3aCUUTHIBAETCS HA IIOPOTrOBOM YPOBHE, €CIIH:

*  Iucomennwiii nepegod BuinonHeH B oobeme S0 — 70 % TekcTa, B mepeBojie IOMyLEHbI
OLIMOKY, BIMSIONINE Ha HCKQKEHUE IIEMEHTOB COJICPKAHUS TEKCTA.

» Inoccapuir Bxmovaer He MeHee 20 cTaHIAPTHBIX TEPMUHOJIOTHYECKUX enuHuL. [Tpu
3alIUTe TJI0CCapHsl ACIUPAHT AEMOHCTPUPYET MOHMMAHHE CMBICIA TEPMHHA, HO MCIBITHIBAET
3aTpy/HEHUs MU OOBACHEHHHM; AaBas OINpeJesieHHe TepPMHHA, B OCHOBHOM aJI€KBATHO CTPOMT
BBICKa3bIBAHUE, HO JIONYCKAaeT JIEKCHYEeCKHEe M IpaMMaTU4YecKHe OIINMOKH; 3aTpylIHseTCs B
MPUMEHEHUH TEPMUHOB B 33JaHHOM KOMMYHHMKAaTHBHOM KOHTEKCTE.

* Ananumuueckuii 0630p 1O COAEPKAHUIO B OOIIEM COOTBETCTBYET COJIEPKAHUIO CTAThU.
WNudopmanus 060011eHa, npoananu3upoBana. [IpucyTcTByoT Bce HEOOXOUMBbIE CTPYKTYpHBIE
aNIeMeHTHI. J{omyieHbl He3HaunTeNbHbIE JIGKCHYECKUE U TpaMMaTHYeCKue OMMOKH. JIornuHoCTh
TEKCTa HE3HAUMTENbHO HapylleHa. B yacTu m3noxeHHs cojep:kaHus NMpeodsasaeT JOCIOBHOE



IUTUPOBAHUC HCXOJHOTI'O TCKCTA. B wyactn BBIpaXXCHUA CBOCTO MHCHUA 06 HUCCIICJ0OBAaHUHN
OTCYTCTBYET apryMeHTHPOBaHHOCTh. He cobionen oobeMm.
OrueHka Ha MOPOroBoM ypoBHe coctasiisieT 11 — 15 6aros.

* OrtBer Ha OWJIET MO JUCIUIUIMHE 3aCUUTHIBACTCS HA 6a30BOM YPOBHE, €CITH:

* Ilucomennulii nepegood BBHITIONHEH B MOJHOM 00bEME; B MEPEBOJAE €CTh 2 — 3 OLIMOKU
(Jlekcuuyeckue, IpaMMaTUYECKUE WM CTUJIMCTHUYECKUE), KOTOpbIE, OJHAKO, HE BIMSIOT Ha
a/IEKBaTHOCTD I€pelayll OCHOBHOT'O COJIEpKaHUs TEKCTA.

* Inoccapuii Bxmouyaer 25 TepmuHoB. Ilpu 3amure r1i0CCapusi  MarucTpPaHT
JEMOHCTPUPYET IOCTATOYHBIA YPOBEHb I'PAMOTHOCTH PACKPBITHS JePUHULINN TEPMUHA, €T0 PeYb
B OCHOBHOM JIOTUYECKU BBICTPOEHHAs, MaruCTPAHT UCHBITHIBAET HE3HAYUTEJIbHbIE TPYAHOCTH B
MPUBEACHUN TPUMEPOB YNOTPEONIEHUs] TEpMHUHA B KOMMYHHKAaTUBHOM KOHTEKCTE, B DPEUYU
JIOTIYCKaeT OIIMOKU B BBIOOpE JIEKCMUECKUX M T'pPaMMaTHYECKHX EIUHMI], HE HapyIIAIOIIUX
CMBICJIa BBICKA3bIBaHMSL.

* Ananumuueckuii 0030p 1O COACPKAHUIO B OCHOBHOM COOTBETCTBYET COJECpPKAHUIO
crarbi. MHpopmanus 06001ieHa, Mpou3BeieHa KOMIIPECCHs], BbIIEICHBI IJIaBHBIE 3JIEMEHTHI.
TekcT TOrM4HO OpraHru3oBaH B COOTBETCTBMM ¢ TpeOoBaHMAMU. CoOmoseH cTuib. [lomyiieHsl
HE3HAYUTENIbHbIE JIEKCUUECKHE U rpaMMaThyeckue oImMOKU. JIOrM4HOCTh TekcTa coOrofieHa.
[Ipy u3nOXXEHUM CcoJAep)KaHUsS CTAaThU IMPEUMMYIIECTBEHHO HCIOJIb30BaH mapadpa3. B uactu
BBIPKEHHUSI CBOEr0 MHEHHsI 00 HCCIIEeIOBAaHUM MPUCYTCTBYET apryMEHTHPOBAHHOCTh. OObeM
coOmroneH. TeMn peyn HOpPMaJIbHBIN, UMEIOTCS HE3HAYUTENIbHbIE May3bl, HapylleHHe HOPM
MIPOM3HOIICHUSI HE 3aTPYAHSIET BOCIPUSITHS BbICKAa3bIBAHMUSL.

Orenka Ha 6a30BOM ypoBHE cocTtarisier 16 — 35 Gayos.

OTBeT Ha OWJIEeT O TUCLUUIUIMHE 3aCUUTHIBAECTCS HA MPOABUHYTOM YPOBHE, €CIIH:

* Ilucomennwlii nepesod BBHINIOJHEH B IOJHOM O0ObeMe 0e3 HCKaXeHHs Kak OOIIero
CMBICTIa TEKCTA, TAaK U CMBICIIA OTJIENIbHBIX €0 (parMeHTOB. B mepeBoe MoIHOCThIO peann30BaHbl
MPU3HAKA TOJHOTHI, LEIbHOCTH M CBSI3BHOCTM TEKCTa. SI3BIK TMepeBoJla COOTBETCTBYET
JIEKCUYECKUM, TPAMMATUYECKUM U CTUJIMCTUYECKUM HOPMaM PYCCKOTO SI3bIKA.

* Inoccapun Bximoyaer He MeHee 25 TepMHHOB. Cpelld TEPMHUHOB M TEPMHHOJIOTMYECKUX
COYETaHUI MPUCYTCTBYIOT HOBBIC €MHUIIbI, HE 3a(DMKCUPOBaHHBIC B coBapsx. JleduHumy Takux
TEPMHUHOB C(HOPMYIHPOBAHBI ACIIUPAHTOM CaMOCTOSTENbHO. [lpu 3ammTe rioccapusi acmupaHt
JEMOHCTPUPYET BBICOKHI YPOBEHb MPAMOTHOCTH IPU PACKPBITHU JCPUHUIMKA TEPMHUHA, €r0 pPeyb
YeTKasl, sICHasl, IOTUYECKH BBICTPOSHHAS; aCIUPAHT MIPUMEHSIET JOCTAaTOUYHOE KOJIMYECTBO ITPUMEPOB
yInoTpeOsieHNs: TEPMUHA B KOMMYHHKATUBHOM KOHTEKCTE, yMOTPEOIsIeT rpaMMaTHYECKUE CTPYKTYPHI,
XapakTepHbIE ISl HAYYHOU PeUH.

* Ananumuueckuii 00630p BBHINIOIHEH Ha MPOJBUHYTOM YPOBHE, €CIH CoJiep)KaHue 0030pa
MIOJTHOCTBIO COOTBETCTBYET CoZiepkaHuto cTaThu. MHbopmanus 060011eHa, mpoananusrpoBaHa. Tekct
OpraHM30BaH B COOTBETCTBHMM C TpeOoBaHMsMU. JlekcMueckne M TpaMMaTHYECKUe OIIMOKU
OTCYTCTBYIOT. JIorn4HOCTh TeKcTa He HapymieHa. [Ipu u3nokeHuu conep:kaHusi SBHO MpeodiagaeT
napagpa3. Cirydan JIOCIOBHOTO IIMTUPOBAaHHMS KOMMYHHUKAaTUBHO OMNpaBJaHbl. B yacTu BbIpaskeHUs
CBOETO MHEHMsI 00 HCCIIEIOBAaHUHM IPUCYTCTBYET OOOCHOBAaHHAs apryMEHTUPOBAHHOCTh. SI3BIK
COOTBETCTBYET HAyYHOMY CTHJIIO TMCbMEHHOU peur. O0BbEM COOTBETCTBYET TPEOOBAHHUSIM.

* OreHka Ha NPOABHHYTOM ypoBHe coctanisieT 18 — 20 Gamnos.



5. Ikaja oueHKH

Buja nesiTeJJbHOCTH YpoBeHb B Haju1ax
HHE IIOPOTrOBBIN 0a30BbIi IIPOABUHYTHIN
IIOPOTOBOTO
FX F E D- D D+ C- C C+ B- B B+ A- A A+
1. ITucbMeHHBII epeBO/T
2. 'moccapwuit 0- | 6-
3. AnanuTiveckuii o630p | 5 10 11 112 | 13 | 14 | 15 16 17 18 19 20
0-10 11-15 16 — 17 18 - 20

B 00mieii oneHke o AMCHUILIMHE OayUThl 3a4€Ta YUYUTHIBAIOTCS B COOTBETCTBHH C MPaBHIIAMHU OaTbHO-PEUTHHTOBON CHCTEMBI, IPHUBEICHHBIMU B
paboueli mporpamMmme yaeOHOUM JUCIIUTUIHHBI:
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M OueHWEaErSA patoTa B b =
Cerectp AT H atiraeHoBaHME o = =
3 = g
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1 1 MpakTuHEa B eInoAHEHWE 3308HMA NO PSEEWTHID HABRIK.OE 1] 40
1 JaueT 20 11 T
1 MNogroToeka Kk SaHaTHAM v
JononHKTE NBEHaA Y4eOHaA QEATE [
2 1 MpakTiea B eInonHeHME S30aHM1E N0 PaSEWTHND HABLIK O a0 40
1 3aueT 20 11
MogroToEka K 3aHATHAR [
D ononHWTENEHaA Yy4etHaA QeaTE 2
CamMocToATENEHDE MSYYEHHE TEC I

3a4eT cyMTaeTcs CJAHHBIM, €CITM cyMMa OalyIoB TI0 BCeM 3aaHusIM Omiera ocTaBisieT He meHee 11 6amnoB (u3 20 BO3MOXKHBIX).



6. Bompocsl K 3a4eTy N0 TUCHUIIHHE
«HOCTPaHHBIH S3bIK B PO} eCCHOHAIBHOM JeITeJIbHOCTH

Tucvmennwiii nepesod. Cnucoxk 60npocos

©CoNO~ LN E

Ha3zoBuTte nmpu3Hakyu HAY9HOTO CTHJISA B YKa3aHHBIX ()parMeHTax TEKCTa.
Ob6ocHyiiTe BEIOOp JIEKCHYECKUX SKBUBAJICHTOB MHOTO3HAYHBIX CJIOB B TEKCTE MEPEBO/IA.
[IpuBenuTe mpuMepbl JIEKCHYECKUX TpaHCPOpPMALU B TEKCTE TIEPEBOIA.
[IpuBeaute nmpumepsl nepeBoia naccuBHoro 3ajgora. O6ocHyiite Bamu pemenus.
[IpuBenuTe mpuMepsl mepeBoja MHGUHATHBA B PA3THYHBIX (DYHKIHAX.
[IpuBenuTe mpuMepsl epeBoja MHGUHAUTUBHBIX KOHCTPYKIIUH.

[IpuBenuTe mpuMepsl NepeBoa NPUYaCTUH U IPUYACTHBIX KOHCTPYKIUH.
[IpuBeauTte nmpumMepsl nepeBoia IMPaTHUECKUX KOHCTPYKLIUH.

[IpuBeauTe nmpuMepsl nepeBoia 6€CCOI03HbBIX MPEITOKEHUI.

10 [IpuBeauTte nmpumepsl nepegayn COOCTBEHHbIX UMEH, Ha3BaHUM, aO0peBHUaTyp.

Cnucox 60NnpoCcos ons 3auumasl AHAIUMUYECKO20 0630pa

Criteria

Possible focus questions

Significance and contribution to
the field

What is the author's aim?

To what extent has this aim been achieved?
What does this text add to the body of knowledge? (This
could be in terms of theory, data and/or practical
application)

What relationship does it bear to other works in the
field?

What is missing/not stated?

Is this a problem?

Methodology or approach (this
usually applies to more formal,

research-based texts)

What approach was used for the research? (eg;
guantitative or qualitative, analysis/review of theory or
current practice, comparative, case study, personal
reflection etc...)

How objective/biased is the approach?

Are the results valid and reliable?

What analytical framework is used to discuss the
results?

Argument and use of evidence

Is there a clear problem, statement or hypothesis?
What claims are made?

Is the argument consistent?

What kinds of evidence does the text rely on?
How valid and reliable is the evidence?

How effective is the evidence in supporting the
argument?

What conclusions are drawn?

Are these conclusions justified?

Writing style and text structure

Does the writing style suit the intended audience? (eg;
expert/non-expert, academic/non-academic)

What is the organising principle of the text? Could it be
better organised?




10.
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https://doi.org/10.18045/zbefri.2017.2.519
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IIpunoxenne 1

Dopma mumynbHo2o aucma
MHHHCTEPCTBO HAVKH 1 BBICIIIETO OEPA30BAHH A POCCUICKOM ®EEPAITHH

PEIEPAJIBHOE I'OCYJAPCTBEHHOE BHOLEETHOE OBPASOBATENBHOE YUPEAX JEHHE
BBICIIET O OBPA3ZOBAHITA

«HOBOCHBHPCKHI TOCYJAPCTBEHHBIA TEXHUYECKHH YHUBEPCHTET»

Kadegpa Huocmpartvlx A3piKo8
(monEoe mazeamme Eadeqper)

IDHCEMEHHAA PABOTA
_ K3AYETY IO THCHUILTHHE
«HHOCTPAHHEBIH A3bIK B TIPO®PECCHOHAJIBHOH JEATEJIBHOCTH»

2 cemecTp

(K0T H HaIDIEHOEIHNS HAMPEETSERE, TRoGInE IoaroTOEER SCTHPaseTa)

(hanormrs, MAE, OTTLCTED ACHHPAHTa — AETOPA PaioTEL)

PaboTta ermonueHa Ha MaTepHAaIE CTATEH

(IBTOp, MOMHOE HATEAHME ¥ EEDIOOHELS TAHHEIR CTATHE)

PaboTy mpoeepHa:

{haniTDTe, HALE, OTI2CTED )

AgTop padoThI

(VI2HAR CTENSHE, VISHOS IRZHHR)

(mogmce)

(omeemxa)
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Ipuiosxenue 2

Obpasey ogpopmnenus enoccapus

GLOSSARY

ENTREPRENEURSHIP IN MULTINATIONAL SUBSIDIARIES

SOURCE: Shaker A. Zahra. “Entrepreneurship in Multinational Subsidiaries: The Effects of
Corporate and Local Environmental Contexts “

Ne Word Definition Example
A superiority gained by an organization | In today’s fast changing
when it can provide the same value as its | environments, multinational
COMPETITIVE competitors but at a lower price, or can | corporations (MNCs) need
1 | ADVANTAGE — charge higher prices by providing | to be innovative in order to
xoukypenmuoe | greater value through differentiation. | sustain their market
npeumyuecmso | Competitive advantage results from | positions and competitive
matching core competencies to the | advantages
opportunities.
An enterprise controlled by another | This study presents a model
SUBSIDIARY — (called the parent) through the | of entrepreneurship,
2 | Oouepnee ownership of greater than 50 percent of | focusing on the corporate
npeonpusimue its voting stock. See also affiliate and local environmental

contexts of subsidiaries
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