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Report on the 12th Interdisciplinary EIASM Workshop on 

“INTANGIBLES, INTELLECTUAL CAPITAL & EXTRA-FINANCIAL INFORMATION” 

National Research University - Higher School of Economics (HSE) 

St. Petersburg Campus, St. Petersburg, Russian Federation 

22-23 September 2016 

 

The 12
th

 EIASM Interdisciplinary Workshop on “Intangibles, Intellectual Capital and Extra-

Financial Information” was hosted by National Research University Higher School of Economics 

on 22-23 September 2016 in Saint-Petersburg campus (NRU HSE, www.hse.ru/en). For the first 

time the Workshop was organized in Russia, in one of the largest historical centers of Europe, Saint 

Petersburg, a unique reserve of historical architectural styles of the past three centuries. The host 

university, the NRU Higher School of Economics, was chosen in consideration of its leading role in 

Russian education and rapid growth into a well-renowned research university over the last two 

decades. In particular, the Academic Department of Finance of NRU HSE consistently promotes the 

concept of intellectual capital and non-financial reporting in its programs and research, in public 

activities over the country and involves enthusiast researchers in this field. 

It has been a very rich and vibrant event. About 70 participants from 19 countries of Europe, Asia, 

America and Australia attended the Workshop. The Workshop was jointly coordinated and chaired 

by Prof. Irina V. Ivashkovskaya (Higher School of Economics, http://scem.spb.hse.ru/en/fin/; 

https://www.hse.ru/en/org/persons/66053) and Prof. Stefano Zambon (University of Ferrara).  

 

 

Inaugural Plenary Session 

From left to right: Prof. Stefano Zambon, University of Ferrara, Prof. Irina Ivashkovskaya, 

Head of the Department of Finance, HSE Moscow, Prof. Christopher Gerry, St. Petersburg 

School of Social Sciences and Humanities, and Prof. Elena Rogova, Dean of HSE St. 

Petersburg School of Economics and Management. 

http://scem.spb.hse.ru/en/fin/
https://www.hse.ru/en/org/persons/66053
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The Workshop program featured 44 papers presented in several tracks for an in-depth discussion on 

Intellectual Capital contribution to the financial performance and corporate value, the role of 

integrated reporting, the IC management and measurement in industrial and educational 

organizations, the strategic management and human capital development in universities. It is 

interesting to note that ca. one-third of the papers presented at the Workshop came from special 

Mini-Track “Intangibles and Public Sector” (see below for more details on this).  

In the Inaugural Plenary session, after the welcome addresses, the first key note speaker, Mr. Neil 

Stevenson, Managing Director – Global Implementation at the International Integrated Reporting 

Council (IIRC, London), presented the main ideas and drives underlying Integrated Reporting 

(<IR>). In his talk entitled “Integrated thinking for long-term value creation”, he stated that the 

most valuable elements of capital in modern economy (intellectual, human, social) are missing in 

today’s corporate reports. Currently, capital markets compensate for not having this information by 

pricing only the risks that may be adequately managed. <IR> extends the quantity and strengthen 

the quality of information. But, what is most important, <IR> shifts the focus to strategy and future 

perspectives, rebalancing the current mismatch between what is reported and those factors that have 

significant impact over the value. Therefore, there are many opportunities for researchers to study 

the outcomes and benefits of <IR> for investors, firm’s performance and analysist’s coverage of 

companies. It is also very important to realize that Integrated Thinking and <IR> are two sides of 

the same coin. They lead to a self-reinforcing cycle of business enhancement and engagement, 

aligning behavior and investment decisions to longer-term goals. 

 

 

 
 

Neil Stevenson at the beginning of his Opening Key Note Speech 

 
In the second opening key note speech, Prof. Stefano Zambon highlighted the fundamental 

concepts and elements of the just released “WICI Intangibles Reporting Framework” (WIRF). 

WICI is an acronym that stands for “World Intellectual Capital Initiative” (www.wici-global.com) 

and its Global Chair is Prof. Zambon himself. This new international Framework, which has 

followed a long due process, is aimed to fill in a today large “reporting gap” present today, which is 

the guidance on measuring and disclosing an organization’s intangible resources. It essentially 
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addresses the non-financial (or non-monetary or extra-financial) information on intangibles. 

Professor Zambon stated that the interest in IC and intangibles is clear in all the countries, even 

though there might be different accents in the perspective. For instance, in Austria, the big interest 

in IC is linked to the fact that universities there are bound to prepare and publish annually an IC 

statement. So there is interest because they must do this by law. In some other countries, for 

example Japan, Australia and Italy, there is a growing interest in Integrated Reporting. In Germany, 

there is a particular reporting practice called “Wissensbilanz” (report on knowledge) which is 

published by many small and medium enterprises. In such a sense, WIRF is the first attempt to 

crystallize in one conceptually consistent document the best practices and proposals that have 

emerged in the field of intangibles reporting over the last twenty years all over the world.  

 

A snapshot of some presentations in the parallel sessions 

One of the most prominent works came from Polytechnic University of Marche – Italy. Maria 

Serena Chiucchi presented a field study referred to companies that have adopted, implemented, 

used and, in some cases, abandoned IC reports. This study enriches the IC literature based on a 

performative approach. In fact, the results show what happens after IC concepts, methods and tools 

are introduced within an organization. Analyzing the levers and barriers to the adoption and use IC 

measurements and reports from a longitudinal perspective, this paper helps understand what 

happened in the companies that joined the IC discourse and the reasons why this occurred. 

Not less interesting work came from Australia presented by Subhash Abhayawansa and 

Evangeline Elijido-Ten. Their study finds that analysts are largely unaware of the Integrated 

Reports prepared by the companies they cover. They found that Integrated Reports do not provide 

the information generally required by analysts in sufficient detail or in their preferred format. Thus, 

a disconnection seems to exist between the analysts’ practice of firm assessment and Integrated 

Reporting. Despite this, some analysts appear to hint at the fact that, if more consistent, high quality 

and comparable data were made available in the future, on such things such as environmental risks, 

human and other non-financial capitals, then it is likely that Integrated Reporting could influence 

their assessment practice. 

 

Dranev Yury from the Higher School of Economics, Moscow, demonstrated how to apply ICAPM 

- based three-factor and four-factor models as well as a Fame and French portfolio formation 

procedure to R&D expenditures. It is found that firms which exhibit high growth of this R&D-

revenue ratio experience a drastic reduction in their equity cost of capital, which could be explained 

by the investors` favorable attitude to the new firm`s prospects. 

Irina Ivashkovskaya and her co-author Anastasia Stepanova from NRU HSE applied intellectual 

capital concept to the corporate boards of listed Russian companies. They developed the board 

capital index and showed that such a capital matters significantly for performance. Despite a very 

short history of governance, the boards add knowledge and vision in large–scale Russian companies 

and serve as specific leverage for bettering returns and market-to-book ratios. 
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Prof. Irina Ivashkovskaya, HSE Moscow, during her parallel session presentation 

 

A special mention deserve also the performances of Silvia Ferramosca (University of Pisa), 

Sandra Cohen (AUEB, Greece). Raffi Chammassian (Grenoble Ecole de Management), Anna 

Khasyanova (University of Pisa) and many others. 

At the end of the first day, a Special Plenary Panel on “Perspectives and Issues in the Development 

of Integrated Reporting in the International Arena” was run in the Round Table form. Mario Abela, 

Gather and former Research Director at EFRAG, noted that financial reporting has not coped well 

with the whole idea of intellectual capital. But Integrated Reporting is trying to bring intellectual 

capital to prominence, trying to make it an important part of the business models. 

John Dumay from Macquarie University, Sydney, in his inspiring speech talked about different 

types of value. There is economic value and utility value, but there is also the social and 

environmental value that organizations create. Нe mentioned about certain differences in how 

intellectual capital is treated in various countries. For instance, if we take the concept of corporate 

governance and disclosure, in Russia that is an absolute infancy compared to where it is 

internationally.  

This statement was argued by Vladimir Y. Skobarev, CEO of Russian auditing company NP 

Consult, one of pioneers of sustainability reporting in Russia and a certified GRI trainer. In his 

presentation, he told about significant demand for non-financial reporting by Russian public 

companies and assurance services such as those provided by his company. International experts 

were quite surprised by the information on the existence in Russia of a National Register of Non-

Financial Reports held by the Russian Union of Industrialists and Entrepreneurs. It included 161 

companies and 688 registered reports which have been released since 2000 to today. These include 

environmental statements (53), social reports (284), reports in the area of sustainable development 

(222), Integrated Reports (105), industry reports (24). Professional communities in Russia 

(consultants, auditors, business associations) are also closely involved in the work on IR. They take 

part in Russian regional network for Integrated Reporting, as well as help companies prepare 

Integrated Reports. At the end of 2016, the publication of a document titled “The concept of 

development of non-financial reporting for companies with state participation” is planned. The 

responsible for its implementation plan will be the “Strategic initiatives Agency” and the Ministry 

of Economic Development of the Russian Federation. 

On the following day, delegates continued to discuss issues related to the Workshop theme in 

parallel sessions and a Concluding Plenary session.  
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Round Table on “Perspectives and Issues in the Development of Integrated Reporting in the 

International Arena”. Top: Mario Abela. Down: at the centre, Prof. John Dumay, Macquarie 

University, Sydney, and at the right, Mr. Vladimir Y. Skobarev, CEO, NP Consult 

 

 

Round Table on “Perspectives and Issues in the Development of Integrated Reporting in the 

International Arena” - Vladimir Y. Skobarev, CEO, NP Consult, in action 
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The Mini-Track on “Intangibles and Public Sector” 

 

One of the highlights of the Workshop has been the special Mini-Track on the challenging topic of 

“Intangibles and Public Sector”, as above mentioned. 

In order to valorise the growing relevance of intellectual capital in public sector, the St. Petersburg 

Workshop has decided to develop this special track aiming at giving more evidence and a specific 

space to the research in this innovative and growing field. Evidence of this are, for instance, the 

release of the “Intangibles Reporting Framework” by WICI and the publication of the “Introduction 

Guide on Integrated Thinking and Reporting for Public Sector” jointly by the IIRC and CIPFA. 

This first specific track on Public Sector was co-organized and co-coordinated by Prof. Sandra 

Cohen (Athens University of Economics and Business – AUEB), Prof. Francesca Manes Rossi 

(University of Salerno), Prof. Pierluigi Catalfo (University of Catania) and Prof. Emidia Vagnoni 

(University of Ferrara), with the support of Prof. John Dumay from the Macquarie University, 

Sydney.  

The special track offered to the scientific community an interesting number of 15 selected paper 

presented over four specific parallel sessions covering general topics regarding methodology and IC 

concepts’ perception in the Public Sector, as well as some specific research streams like IC 

management approach and relevance, value measurement and IC reporting in healthcare systems, 

local authorities, governmental and public systems, and University and higher education 

organizations. In terms of international representation, the special track featured scientific works 

from India, Great Britain, Croatia, Italy, Poland, Austria and Russia.  

 

 

From left: Profs. Pierluigi Catalfo, Sandra Cohen and Francesca Manes Rossi 

 

The Mini-Track ended with a Final Round Table, following a speech of Prof. John Dumay on “The 

Relevance of IC to the Public Sector: Current and Future Research Directions”, where Profs. Manes 

Rossi, Sandra Cohen and Pierluigi Catalfo summarized the main points and inputs emerged during 

the previous dedicated parallel sessions. While chairing this Final Round table for the Public Sector 
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Mini-Track, Prof. Zambon announced that the next year’s Workshop in Ancona is going to include 

a new and stronger edition of this special Track on “Intangibles and Public Sector”.  
 

 

A group of participants in the Final Round Table on “Intangibles and Public Sector” 

 

Concluding Plenary Session  
 

The concluding Plenary Session, which was chaired by Prof. Irina Ivashkovskaya (HSE, Moscow), 

hosted Prof. Manfred Schwaiger from Ludwig-Maximilians-Universität Munich and Prof. Carla 

Millar from University of Twente.  

In his intriguing speech Prof. Manfred Schwaiger on “Reputation as intangible asset: state of the 

art and further research opportunities” dealt extensively with the new dimension of reputation and 

trust considered as an intangible asset: how to measure it, how to analyze its effects, and the 

consequences it has on stakeholders. “Whom do you trust in the long run?” is the central issue in 

marketing and management now, he concluded. 

 

 
 

Concluding Plenary Session: Prof. Manfred Schwaiger (LMU, Munich) 
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In her mind-opening speech on “Human Capital: perspectives on knowledge intensive 

organisations and governance”, Prof. Carla Millar touched upon a number of different viewpoints 

on human capital present in the literature which can further enrich the intangibles community and 

its research activities. In her speech, Prof. Miller addressed in particular issues of leadership and 

governance, especially in knowledge intensive firms and organisations such as consultancies, law 

and accountancy firms and universities. 

Finally, the Workshop Coordinators Stefano Zambon and Irina Ivashkovskaya closed the Workshop 

by thanking all participants and presenting the “Best Junior Contribution to the Intangibles and IC 

Theory and Practice Award”. The co-winners are Sandra Cohen and Helen Salavou (AUEB, 

Greece) with a paper entitled “Intellectual capital in social enterprises”, and Maria Serena 

Chiucchi, Marco Giuliani and Stefano Marasca (Polytechnic University of Marche - Italy) with a 

paper entitled “The Adoption of Intellectual Capital Reports in Italy : What can we learn from the 

field ?”  

 

The co-runners up are:  

- Subhash Abhayawansa, Evangeline Elijido-Ten (Swinburne University of Technology - 

Australia) and John Dumay (Maquarie Univ.) with the paper entitled “Is Integrated 

Reporting relevant to sell-side analysts?”; 

- Natalia Aversano (Univ. of Basilicata), Johan Christiaens (Ghent Univ.), Francesca 

Manes Rossi, Giuseppe Nicolò, Paolo Tartaglia Polcini (Univ. of Salerno) with the paper 

entitled “The level of IC disclosure in Italian Universities and its determinants”;  

- Yuri Dranev and al. (National Research University Higher School of Economics, Moscow) 

with the paper entitled “R&D Expenditures and Cross Section of Stock Returns in R&D 

Intensive Markets”; and  

- Silvia Ferramosca (University of Pisa) with her paper entitled “Do ownership structures 

affect Intellectual Capital? Empirical evidence from European Companies”. 

 

A number of Special Mentions were also assigned (see details on the website: 

http://www.eiasm.org/frontoffice/event_announcement.asp?event_id=1177) 
 
 

 
Visit to the State Hermitage Museum 

http://www.eiasm.org/frontoffice/event_announcement.asp?event_id=1177


Report on the 12th Interdisciplinary EIASM Workshop on “INTANGIBLES, INTELLECTUAL CAPITAL & EXTRA-FINANCIAL 

INFORMATION”, National Research University - Higher School of Economics (HSE), St. Petersburg, Russia, 22-23 September 2016 

- 9 - 

 

After the closing of the Workshop, all participants had the unforgettable opportunity to go on a 

special guided tour to one of the largest and oldest museums in the world, i.e. The State Hermitage 

Museum, formerly the Winter Palace of Russian Tsars, and enjoy the collection of its most famous 

paintings.  

 

Next year, the Workshop is going back to Italy. Prof. Stefano Marasca introduced the 13
th

 EIASM 

Workshop on “Intangibles and Intellectual Capital – Value Creation, Integrated Reporting and 

Governance”, with a slightly modified title and a larger focus, which will take place at the 

Polytechnic University of Marche in Ancona (Italy) on 21-22 September 2017. 

 

Prof. Sergey Kuzubov 

Department of Finance, Higher School of Economics 

 


