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Pe3ynbTaTthl eXxerogHoro uccnenosaHus AEb
“CTpaTermm v nepcneKkTuBbl AeATE/IbHOCTU eBpoNelicKMX KoMmnaHuii B Poccun”

WccnepoBaHve «CTpaTerMm M MEpCnekTUBLI AeSTENbHOCTVM €BPOMencKMX KOMMaHui B Poccum»
nposoanTca Accoumaumein eBponeiickoro 6usHeca (AEB) B aeBaThIl pa3, ¢ 2011 roga — COBMECTHO C
MexXlyHapoAHbIM MHCTUTYTOM MapKETMHIOBbLIX W COLManbHbIX MccneaoBaHuin «FK-Pycb». [daHHoe
“ccneaoBaHve SIBNSIETCS LEHHbIM MCTOYHMKOM MHGOPMaUMM M3 NepBbIX PyK, KOTOpas AaeT 0630p
NPVBNEKaTEe/IbHOCTU MHBECTMLUMOHHOMO KaMMaTa POCCMM M aKUEHTUMPYET BHMMAHWE Ha OCHOBHbIX
npobrieMax 1 CTpaTernsix eBPONencknx KoMnaHui, BeayLmnx 6usHec B Poccumn. Kpome Toro, BOsTHOBOW
XapaKTep nccaienoBaHna Aa€t BO3MOXHOCTb CPaBHUTENIbHOIO aHaln3a AaHHbIX MO rogaM.

TekyLwlas BofIHa nccnenosaHMsa npoeoavniack B MapTe-anpene 2016 roga. B nccnegoBaHnn NpuHANK
yyactue 89 KoMnaHui.

Mpocdunb kKoMNaHui

B onpoce npuHanM yyYacTve npeacTaBUTENM KOMMaHWM B OCHOBHOM M3 Creaylowmx cTpaH (cTpaHa
npoucxoxaeHns komnaHum): Poccus (20%), Mepmanuns (17%) v Hupepnangbl (9%). Ctout 0bpaTtuTh
BHMMaHWe, YTO MHOrMEe POCCUMCKME KOMMaHuu-uneHbl AEB MMelT Aonto eBponewckoro kanutana
U/Mnn yupexaeHbl rpaxaaHamMn eBponenckMx rocyaapcrs.

UTo KacaeTcs pacnpeaeneHns KoMnaHui-y4aCTHMKOB MCCeaoBaHUS MO OTpacssM, TO Yallle BCero B
KayecTBe OCHOBHbIX Cdep AeaTenbHOCTM KOMMaHUM-YYaCTHWKM YyKa3biBanv npodeccuoHasibHble
ycnyrun (21%) v UHXXUHUPUHI-CTPoUTENBLCTBO (12%). Y 71% koMnaHUI HET Npon3BoACTBa B Poccum n
OHM 3aHMMAIOTCS OKa3aHMEM YCyT.

MpaKTUYeckn B MONMIOBMHE OMPOLUEHHbIX KOMMaHUA (49%) YMCNEHHOCTb COTPYAHWMKOB B Poccum
coctaBnsetr MeHee 100 yenosek. KomnaHwu, B KOTOpbIX paboTaioT 6onee 5 ThiCAY 4enoBek,
COCTaBNAOT 2% OT BCEX OMNPOLUEHHbIX.

06opoT 73% komnanui B 2015 rogy coctasun Ao 100 mnH. eBpo. Mpu 3ToM 43% npeacTaButeneit
KOMNaHWi oTMevatoT, 4To ux obopoT B 2015 rogy Bblpoc Mo cpaBHeHuto ¢ 2014 roaoM. [aHHbli
rokasaTeflb yrnana no CpaBHEHWIO C npolusio BonHoW. B 2014 rogy poct obopoTta oTMedann 55%
rpeactaBuTenei koMnaHuii. 36% KoMnaHuii Ha0bopPOT OTMEYUAOT CHUXKEHME 060pOTa KOMMAHWUK MO
cpasHeHuio ¢ 2014 roaom (3TOT nokasaTtenb coctaBnan 28% s 2014 roay).

Bbixoa Ha pbIHOK

OCHOBHbIMM MPUYNHAMK NPUXOAa HA POCCUINCKMI PbIHOK MO-MPEXHEMY OCTaOTCS BbICOKMI NOTEHUMAN
pblHKa, 60/1bLLIOM 06bEM PbIHKA, @ TAKXKE €ro NnonoXxuTtenbHoe passuTne (93%, 91% u 86% KOMMaHWMI
COOTBETCTBEHHO OTMETWU/N AaHHbIE NPUYNHBI B KavecTBe Hanbonee BaXHbIX).
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MepcnekTuBbLI KOMNaHWI ¥ AenoBas cpeaa

Ons  60ONbWMHCTBA MakKpO3KOHOMMYECKMX roka3aTenein Poccun MpOrHo3MpyeTcs HeraTuBHas
AVMHaMKKa, HO TeMmnbl ee CHWXKakTcsa. CTOUT OTMETUTb, YTO MO CPaBHEHWIO C MpOLW/biIM FOAOM
3HauUTENbHO YMeHbLUMNach A0NS TeX, KTo OTMEeTWUA, 4To busHec B Poccun B nepeble Tpu Mecsiua roga
pa3BMBaJICS XYXe, YeM oxunaanocb. B 2016 rogy okonio NonoBUHbI koMMaHui (49%) npeanonaratot,
YTO WMHBECTULUMWM OCTAHYTCA HaA MPEXHEM YPOBHE, M 3HAYUTENbHO YMeHblWIacb A0NsS TeX, KTO
NIaHUPYET CHUXXEHNE UHBECTULIMI B TEKYLLEM oAy MO CPaBHEHMIO C npowwsibiM rogom (B 2016 roay —
27%); B 2015 rogy — 39%). Yto kacaetcs Gnmkaiumx 2-3 NeT, TO NPeACTaBUTENN OMPOLIEHHbIX
KOMMaHUA OXMAAIT YBEIMYEHME WHBeCTMUMM B Poccum B uenom (35%), 3TOT NokasaTesnb
3HAYMTENBHO YBEIMYWIICA MO CpaBHEHMIO C NMpowsibiM rogom (20%). Mpwu atom B 2016 rogy pe3ko
ynana gons Tex, KTO CUMTAET, YTO MHBECTULIMM MHOCTPaHHbIX KOMMaHUi B Poccun ByayT cHMXaTbCS!
(2015 r. — 54%, 2016 r. — 33%).

MpeacTaBUTENM KOMMaHWM TakXKe CTanu NposiBNsTb 60/blie ONTUMMU3Ma OTHOCUMTENIbHO OXMAAEMBbIX
obopota M nNpubbinM koMnaHuiA. 70% KOMMaHWM OXWAAT pocTa obopoTa, 3TOT MnokasaTesb
3HauUMTENbHO MOBbICKIICA MO cpaBHeHmio ¢ 2015 rogom (55%) n nouTn BepHycs Ha ypoBeHb 2014
roaa (72%). AHanormyHasi cuTyaumst HabntogaeTcs ¢ Npubbiblo. Bce 6onblie KOMMaHMI 0XnaatoT
pocTa Npubbinn B TeueHune crneayowmx 3 net (2014 r. — 52%, 2015 r. — 40%, 2016 r. — 52%).

B cpeaHecpoyHoii (3-5 net) u gonrocpoyHoit (6-10 NeT) NepcnekTUBe OXWUAAETCS YBEPEHHbIA POCT
akoHOMUKM Poccumn (53% u 87% ONpOLLEHHBIX COOTBETCTBEHHO OXWMAAKT POCT). 3HAYMTENbHO
YMEHbLUMNACh JONS KOMMaHWM, KOTOPbIE OXWAAOT CHMDKEHWE SKOHOMMKM POCCMM B KPATKOCPOYHOM
nepcnektuse (1-2 roga) (B 2016 roay — 45 %, B 2015 rogy — 76%).

B TOXe BpeMsi 3KOHOMMYECKasl CUTyauusi B Poccuy OCTaeTcsl CNOXHOW WM B [aHHbIM MOMEHT Ha
[esiTeNIbHOCTb KOMMaHui B Poccumn BavsieT 60/1bLUOE KOTMYECTBO Pa3fiNYHbIX (aKTOpPOB:

1. 74% KOMMaHW OTMETWIM, YTO [JeBaNbBauMs pybns OTpULATENBHO OTpa3uniach Ha
nearenbHoCT KoMnaHnn B POCCI/IVI;

2. 69% OTMeyaloT, UYTO BBEAEHME CaHKUMA B OTHOWEHMM Poccum oTpuUaTenbHO BAWSIET Ha
[AeaTenbHOCTb KOMMaHuM B Poccum;

3. 63% cka3anu, YTOo LeHbl Ha HepTb OTPULIATENBHO BAUSIIOT Ha AeATENBHOCTb KOMMNaHum B Poccuum.

OCHOBHbIMM (hbaKTOpaMu, HEraTUBHO BIMSIOLLMMU HA SKOHOMUKY PD, 9Bns0TCS UeHbl Ha HedTb (87%),
CaHKLMKM B OTHOLeEHUN Poccunm (87%), a Takke poccuiickme caHkumm B oTHowweHun EC, CLUA n Typumm
(67%).

OTaenbHO CTOMT OTMETUTL BCTynneHue Poccum B BTO. Ecnv po Bectynnenus B BTO B 2012 roay
60/IbLUMHCTBO KOMMAHWUIA MO3UTMBHO OLleHMBanmn adekT ans 3KoHoMUKkK Poccum (75% pecnoHaeHToB
cunTanu, 4to nocne BCTynneHuss B BTO skoHoMMka Poccun B UenoM BbiMrpaeT, npu 3ToM 59%
KOMNaHui npegnonarany, 4To BcTynneHne Poccum B BTO NONOXMTENBHO NOBUSIET HEMOCPEACTBEHHO
Ha AeATENbHOCTb MX CODCTBEHHBIX KOMMaHMWiA), TO Nocrne BCTynnaeHust Poccum 60NbLUMHCTBO KOMMaHMWI-
uneHoB AEB oTMeualoT, YTO He MO4YyBCTBOBANM U3MEHEHWN ANS CBOMX KOMMaHWM OT BCTYM/IEHUS
Poccun B BTO (B 2013 rogy — 66%, B 2014 rogy — 71%, B 2015 roay — 72%, B 2016 roay — 70%).

®duHaHCOBbIE YC/I0BUA

®uHaHCOBbIE YCNOBUS AeATENbHOCTM KOMMaHui-uneHoB AEB aBnsoTCS no-npexHeMmy BhojHe
npuemMnemMbiMu: Kak npaewno, meHee 20% BbINAaT NPOUCXOASAT C 3aAE€PXXKOM, B OCHOBHOM 3afepXKKu
nnaTeXxein He NpeBbllWaloT oaHOro Mecsua. Mpu 3ToM y 37% KOMMAHWUIA HUKOTAA He Bblo «MIOXMX
[ONros».

MpaKTMYecky nosioBuHa KomnaHui (48%) obpallanicbk B Cyd Mo B3bICKAHMIO 33[I0/HKEHHOCTEN, NpU
3TOM 60/IbLUMHCTBO Zen 6bin yCneLwHbIMK.
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OCHOBHbIMM MpobneMamMu Ans UHAHCUMPOBAHUSI MO-NPEXHEMY SBMSIOTCS BbICOKME MPOLIEHTHbIE
ctaBku (62%), orpaHuyeHuMe npeaocTaBneHns kpeauTtoB 6aHkamu (35%) M HeaoCTaTOYHOCTb
JIEHEXXHOrO NMOTOKAa/(UHAHCOBBIX BO3MOXHOCTEN (29%).

Bocnpusitne 6usHec cpepbl

BusHec KynbTypa M 6M3HEC cpeaa CTpaHbl OLEHMBAIOTCA BECbMa CKPOMHO. B3aumopelictBue C
3aKOHOAATENbHBIMM, TAMOXEHHBIMM U HAJIOrOBLIMM OPraHaMu, OLEHWBAETCS CKOPEE HEraTUBHO.

MpaBoBble OrpaHUYEHUs SIBAISIOTCS OCHOBHBLIM MPENATCTBMEM Ans aesitenbHocTU (55% koMnaHuii
OTMETUIN HOPMATMBHbIE OrpaHMYEHUs] Kak OCHOBHOE MPEnATCTBUE ANs AesTesibHocTu). [pyron
Ba)KHOW Npo6nemMoi ABMSETCA OTCYTCTBME KBaNMMULUMPOBaAHHOW pabouel cunbl (25% KoMnaHwii
OTMETW/IN OTCYTCTBUE KBaNMMDULIMPOBAHHOMO NEPCOHaNa Kak OCHOBHOE npenaTcTBue). 20% KoMnaHui
OTMETMNIN TaKXKE HEeAOCTaTOYHYI0 HAaAEXHOCTb LIENMOYKM MOCTaBOK, Kak OCHOBHOE MpensiTcTBue Ans
[esTenbHOCTW.

BonblWMHCTBO uneHoB AEB He 0XuaaloT ynydlleHusi cuTyauuu C 6lopokpaTuei, Koppynuuen u
Hanoramu/céopamu (67%, 64% 1 56% KOMMNaHUii COOTBETCTBEHHO HE OXXUAAIOT HUKAKOIO YNyylleHUs
B TEYEHME CNeayowWwmx AByX NeT). HeKoTopble yNyylleHnsl OXMAAITCA NO CeAyroLWmUM NoKa3aTensM:
pOCT 3aTpaT Ha pabouyto cuny, BO3MOXHOCTU paboueit cunbl U MHdbpacTpykTypa (56%, 54% v 54%
KOMMaHWI COOTBETCTBEHHO OXXMAAKT YMEPEHHOE YJYULLEHNE).

AEB-I'dbK bapomeTp

Ha cdoHe No3nUTUBHBIX OXXUAAHUIA SKOHOMUYECKOTO

AEB-I'pK vHaeke, 2016

pocta B Poccum komnnekcHblt uHaekc AEB-TK 2(*) o6nacTb
BbIpOC Ha 14 NyHKTOB NO cpaBHeHuto ¢ 2015 roaom NonoXMTeNb-

n cocrasnsetr 120 6annos m3 200 BO3MOXHbIX (B 180 HbIX OXVAAHMWIA
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