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PoccMickue MHOroHauMoHaJibHble
KOMMNAaHUM Ha 3apyOe>XHbIX pPbIHKAX |

Author: Apxusbl, Apxusbl , 11.12.2007.

3apybexxHble akTuBbl 25 KpynHenwmnx no Mmacwtaby busHeca 3a npegenamu PO
POCCMNCKNX KOMMaHUM AoCTUraloT nopsaaka 60 mnpa aonnapos, obopoT - 200 mapa
[01N1apoB, o6LWKnn WTaT COTPYAHUKOB 3a pybexxom cocTasnseT 130 TbIC YesioBeK; npu
3TOM BCe Tpu NokasaTtens 6onee 4yem yasonnucb ¢ 2004 roga. PEMTUHI BO3rnaBuaun
JHepreTmnyeckme ruraHTbl «JIykonn» n «Fasnpom»; nnaepbl 0Te4eCTBEHHOW MeTannypriu
«CeBepcTanb» n «PYCAJ1» 3aHAIM COOTBETCTBEHHO TpeTbe N YeTBepToe MecTa. bonbwas
4aCTb aKTUBOB POCCUNCKUX KOMMNAHUM NpuxoanTcsa Ha EBpony, oAHOBpEMEHHO
HabnpaeTca TeHOEHUMSA K pacwmpenmnio busHeca n Ha Apyrux pbiHKax, Bka4Yas obe
AmMepukun, Appuky n Asuto.

MepBbl PENTUHI POCCUNCKNX KOMMNAHUN - Tnaepos no MmacwTtaby busHeca 3a pybexxom
ABNISETCA YaCTbio MeXAyHapoaHoro npoekta Emerging Markets Global Players, coBmecTHO
ocyuiecTsasemoro 6busHec-wkonamm Poccum (CKOJIKOBO), bpa3sunnun (Fundacao Dom
Cabral), NHgunn (Indian School of Business) n Kutas (Fudan University). KoopanHupyeT
npoekT YHusepcnteT Konymbusa. K npoekTy noakatoyaoTca BU3HeC-LKoAbl APreHTUHbI,
Manansuun, Mekcmnkn, N3paunna, CnoseHun, Typuun, KOAP n KOxHonm Kopew.

EovHaa MeTogMKa CoCTaBJIeHNSA p6|7ITI/IHI'a corJjlacoBaHa y4aCTHMKaMWU N MO3BOJIAET
noJlydaTb COMNOCTaBMMMbIE OaHHbIE O KOMIMaHNAX N3 Pa3HbIX CTPaH, 4TO AAa€T BO3MOXHOCTb
npoBOANTDb JasibHeNnLWne aHaINTNYeCKne nccnenoBaHms B paMKaX npoekTa.

MpenctasneHHbin CKOJIKOBO penTuUHr NnoaroToB/ieH HAa OCHOBE OTYETHOCTU POCCUNCKUX
KOMMNaHMN He()MHAHCOBOIr0 CEKTOpPa 3KOHOMUKMK 3a nepuog ¢ 2004 no 2006 rr.
BKJIIOYMTENIbHO. OCHOBHOWM PaHXUPYIOLLWIA NOKa3aTeNlb PENTUHIa - 3apybe)KHble aKTUBbI.
Tak>Xe paccynTaHbl TPY KOMMO3UTHbLIX «MHAEKCA MeXAYHapOAHOCTU»: UHAEKC
TPaHCHALUMOHAIbHOCTW, MO3BONAOWMNIN OLLEHUTb 3HAYMMOCTb B3Heca 3a pybexom ans
KOMMaHWUM B LLeJSIOM; NHOEKC pernoHasbHOCTK, B Cly4ae C POCCMUCKMMU KOMMAaHUSAMN
AEeMOHCTpUpyoWwmnn ponb ctpaH CHI B obwem obbeme busHeca 3a pybexoM; n nHaekc
reorpamMyeckoro oxeaTa, OTpa)KaroLWmin LWNPOTY MPUCYTCTBUSA KOMMNAaHUN B Pa3HbIX
CTpaHax Mupa.

BoT cnncok 4eMnMoHOB:

Ton-25 poccnmncknx KoMmnaHuin No pasmepy 3apybe>xKHbIX akTUBOB
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Poccuinckme KomnaHum - nanpepbl No macwtabam bmusHeca 3a npegenamm PO ewwe
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NTOro:

AKTUBBI 3a
pyoe>xkom

(8 MmnH ponn CLUA, 2006)

18 921
10572
4 546
4 150
2 530
2427
2 290
2103
1797
1601
1322
1074
1055
964
514
490
456
366
354
294

244

211
200
147
116
58 744

AKTUBbI

BCero

48 237
204 228
18 806
14 200
2 601
16 279
20 131
8 437
1999
23 600
8 522
1685
1093
8 717
58 619
3 548
1850
2162
913

7 556

1978

1144
1073
896

4 449
462 722

Nupekc
MNI

2006
0,46
0,29
0,31
0,41
0,66
0,36
0,16
0,23
0,60
0,27
0,23
0,38
0,57
0,26
0,03
0,18
0,34
0,12
0,35
0,19

0,13

0,24
0,40
0,18
0,21
0,3

HeOgoCTaTO4YHO BEJINKN MO MNPOBbLIM CTaHAapTaM: TOJIbKO ABE U3 HNX NMEIOT 3apy6e>KHb|e

aKTuBbI 06LLen cToMMocTblo 6osiee 10 MApa A0NNAPOB, TONILKO Y YeThipex wraT

COTPYOHUKOB 3a pybe)xom npesbiwaeT 10 ThiCAY YENOBEK, U JINWb OJHA BXOOUT B YNC/I0
TOM-10 KOMNaHMK No MacwTaby busHeca 3a pybe)xxom 13 cTpaH C BbICTpopasBMBaOLWLNMUNCSA
PbIHKAMMW.



BmecTe ¢ TeM, BU3HEC pOCCUNCKUX KOMMNaHWUNM 3a npegenaMmu PO pacteT onepexxawLwmumm
Temnamu: 3a iBa roa COBOKYIMHbIN 06beM 3apybeXXHbIX aKTUBOB 25 KOMNaHUN-Nnaepos
yBENMNYUJICS B ABa C NOJIOBMHOM pa3a u npubnamninnca B 2006 roay kK otmeTke B 60 Mmapa
00/11apoB. 3a TOT XKe nepuoa yaBOUINCL NoKasaTenn obopoTa (Mpoaakm, BKAOHas
3KCNopT) n wTtaT - go 200 mapg gonnapos 1 130 TbiC 4enoBeK COOTBETCTBEHHO (2006).

MpoAeMOHCTPUPOBAHHbIE POCCUMNCKMMN KOMMAAHUSAMMN TeMMbl pocTa busHeca 3a pybexxom
CYLLEeCTBEHHO BbllLe AVMHAMUKWN MPU3HaHHbIX MUPOBLIX naepos. B 2005 rogy cymmapHsble
3apybeXxHble aKTMBbI TOM-25 POCCUMNCKUX KOMMNAHNI BbIPOCIN Ha 64% NpOTMB CTarHauunm
(-0,5%) 25 muposbix nupepos n pocta B 20%, KOTOPbIA NMOKasaan Ton-25 KoMnaHun n3
APYrux cTpaH ¢ 6bICTpOpa3BMBAOLWMNMANCSA PbIHKaMN.

HemanoBa)KHO, 4TO pa3BuTne B3HeCa Ha BHELWHUX pPblHKaxX He 3aMennseT pocT
POCCUNCKNX KOMMAaHWM BHYTPWU CTpaHbl: 3a ABa roda B nepuog ¢ 2004 no 2006 rr. oba
rnokKasaTesisl - BHyTPEeHHMNE aKTUBbI U 060pPOT - 25 KOMNAHUN-TNAEPOB BbIPOCAN KaXKAbIN Ha
60%, wTaT coTpyaHUKOB yBenn4unaca Ha 20%.

Bonpekun pacnpocTpaHEHHOMY MHEHUIO O TOM, 4TO BU3HEC POCCUNCKNX KOMMAHUI 3a
pybexxoM npenmyulecTBeHHO cocpenoToyeH B cTpaHax CHIM, faHHble nccnenoBaHms
rnokasa/ju, 4TO OCHOBHas apeHa BHeLlHeln 3KCNaHCUKM - 3TO eBpOornencKkme rocynapcTaa: Ha
HUX Npuxoantca bonee 60% coBokyrnHoro o6bema 3apybexxHbIX akTUBOB TOM-25 KoMNaHui
npotmne 20% B CHI'. B EBpone »xe pacnonoxeHo n 601bWMHCTBO 3apybexxHbIX (hnananos v
NOYEPHUX NPenNnPUATUA POCCUNCKNX KOMMNaHUN. BMmecTe ¢ Tem, HabntogaeTca TeHOeHUNs
BbIXOJa POCCUNCKNX KOMMaHUN Ha pbiHKKN 06enx AMepuk, Appukn n Asmn.

Bcero komnaHum ton-25 nmetot 630 onamanos n govyepHux npegnpmatum B 70 cTpaHax, B
cpenHeM Ka)kgas rpynna mn3 Cnucka npencrabseHa B 9 cTpaHax U nMmeet 25 dounnanos/
[O0YepHUX KOMMNaHWN 3a pybexxoM. Jingepom no reorpam4eckoMy oxBaTy CBOEN
3apybexxHon aeaTenbHOCTU aBnaeTcs «Jlykonn»: 182 puananos/ KomnaHun B 43 CTpaHax.
3a HuM cnepyeT «[a3npom»: 105 punnanos/ KomnaHmm B 32 cCTpaHax.

KOHKYpEHTHbIE NMpenmMyLLecTBa onpenennam oTpacsieByto NPpUHaALNEXHOCTb POCCUNCKMX
nnpepos No MmacwTaby 6busHeca 3a pybexxom: 6osiee NosoBUHbI 3apybe>XKHbIX aKTUBOB
NPMUXoONTCA Ha HEPTEra3oBbl CEKTOP, YeTBEPTb - HA MeTaNllypPrmnyeckyto un
ropHOA406OLIBAOLLYIO MPOMBILLIEHHOCTb. TakXXe B penTUHre npeacTaB/ieHbl Takne cekTopa,
KaK: TpaHcnopT (11% oT obwiero obbema 3apybeXHbIX aKTUBOB), TEIEKOMMYHUKALLUN 1~
PO3HUYHbIN BusHec (8%), MawmnHocTpoeHmne (1%), arpoxummsa (1%) n aneKTpoaHepreTuka
(MeHee 1%).

Ha 3apybe>xHbix pbiIHKax npencTaB/ieHbl NPenMyLLECTBEHHO YaCTHbIE KOMMaHUM - TnLb
NATb U3 25 KOMNaHNN-y4aCTHUL, PENTUHIa KOHTPOJIMPYIOTCA roCy4apCTBOM.

[(0NnoBHbIE OCpVICI:;I CeMHaauaTn n3 Ton-25 KomMnaHumn pe|7|T|/|Hra PacCrnojioXKeHbI B Mockse.

Poccmnckme KoOMnaHUmM OTHOCUTEsIbHO HEeAaBHO Havann pa3BmBaTh 3apybexHyto
nesaTeNbHOCTb: U3 ToN-25 BoceMHaAUaTb OTKPbIIN CBOM NepBbln 3apybexxHbin hunnan/
Ao4vepHee npepgnpusaTue nocse 1999 roga. ®unanasnbl AN oYepHUE KOMMaHUN B
LLiBenuapun nMmetoT nnaepbl penTuHra - Jiykonn, Nasnpom, Pycan n HopHukens,
CTanenuTenHble rpynnbl Mevyen n TMK, a Tak>xe nponssogntenn yaoobpeHunin AKpoH n
EBpoxuM.

[0eBATb N3 25 KPpyNHENLLINX POCCUNCKUX KOMMNaHUM no MacwTtaby busHeca 3a pybexom



NMEeT JINCTUHI Ha JIoOHAOHCKOM hoHpoBon buprxe (LSE), aBe - Ha Hbto-nopkckom (NYSE).
BoceMb KOMNaHWN HE UMEIOT JIMCTUHIa HU Ha POCCUMNCKNX, HN Ha 3apybexxHbix bupxxax.

OONoONHNTENbHYO MH(OPMaUNo 0 pe3ysibTaTax UCCneoBaHUA MOXXHO MNOJIYYUTb Ha canTe
http://www.skolkovo.ru/ «Hawa Na3eTta» 6narogapmnt MOCKOBCKYHIO LLUKOJ1y yrpaBieHuns
CKOJIKOBO 3a onepaTnBHO 1 Ntobe3HO npenocTaBieHHY0 nHHOpMauuto.
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