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KysHeuos A.B.
OcobeHHOCTN MeToaonorMn (BCTynuTEsnbHasi CTaTbs)

Ewe Heckonbko neT Hasag caMo CyLleCTBOBaHWE MOSTHOLEHHbIX POCCUNCKUX TPaHCHa-
LUMoHanbHbIX kopnopauui (THK) MHOrMmMuK nogeepranocb COMHEHUIO, OQHAKO CTPEMUTENBHOE
HapallMBaHWe 3arpaHNYHbIX KanuTanoBrnoXeHun (Mpuyem neranbHbIX) OTEeYECTBEHHBIMU KOM-
naHUsiMM B cepeaiMHe TekyLlero AeCATUNeTUs BblABMHYNO POCCUIO B YMCIIO KPYMHbLIX CTpaH-
NMHBECTOpPOB. [Mpn 3TOM MHBECTULMOHHAs 3KCMaHCUS POCCUMCKUX bUpM 3a pybexom oTnuya-
eTcsl 3aMeTHbIM cBoeobpasnem (kak Ha poHe THK n3 CLLUA v 3anagHon EBponbl, Tak 1 Habu-
parLmx B nocrnegHee BpemMsi akoHomuyeckui sBec THK 13 passuarowmxcsa ctpaH), 4to oby-
CNOBUWMO OOMNOMNHUTENbBHbIN NHTEPEC AKCMEePTHOro coobLiectBa K HOBOMY SBIEHWIO B MUPOBOW
3akoHOMUKe. [10TOK aHanuTMyecknx nybnvkauumn no poccuckum THK ctpemmntensHo HapacTtan
B 2004-2008 rr. kak 3a pybexom (B ocHOBHOM B EC, 4TO ObIf10 BbI3BAHO ONpaBAaHHbIM Xena-
HMeMm pas3obpaTbCs C HOBOW rPynmnov 3Ha4YMMbIX MHBECTOPOB B CTpaHax-nony4yarensx kanvra-
na), Tak u B Poccun (roe npomsowuna siBHasi CMeHa BHELLUHE3KOHOMMUYECKUX CTpaTermn Haumno-
HanbHOro KpynHoro 6usHeca). Mpy 3TOM Xo4eTCs OTMETUTbL OTPaAHbIN AN POCCUNCKON HayKu
dakT — B cury HOBU3HbI (PeHOMEHa M HeCTaHOapTHOCTM 3anyTaHHbIX MPOLECCOB Pa3BUTUS
KpynHoro poccumnckoro émusHeca nsyyeHme poccumnckmx THK okasanocb ogHOM M3 HEMHOMUX
obnacTtein 3KOHOMUYECKUX 3HAHUN, rOe OTEeYECTBEHHble y4YeHble Ha pPaBHbIX KOHKYPUPYIOT C
3anagHbIMu uccnegoBaTtensiMv, O4HOBPEMEHHO pa3BuBasi C HUMWU COTPYOHUYECTBO.

B MM3OMO PAH komnnekcHoe naydeHne poccumnckux THK Ha nOCTostHHOM ocHOBE Npo-
BoauTca ¢ 2005 r. B paMkax pasnuyHbiX nccrefoBaTernbCKUX NPOEKTOB, B TOM YMCIE:

e UWHAMBMAYaANbHbIN NPE3NOEHTCKUIA rPaHT, nonyveHHbln KysHeuoBbiM A.B. ona peanu-
3aumu npoekta «Poccunckaa mogerb 3ano3ganon MHTepHaunoHanusaumm 3KOHOMUKN»
(2005-2006, Ne MK-3466.2005.6); ocHOoBHOWN pe3ynbTaT — MOHorpadmsa «MHTepHaumno-
HanM3aumsa POCCUNCKON IKOHOMMKU: MHBECTULMOHHbIN acnekt» (M.: KomKHura, 2007),
yAocToeHHas meganun Poccunckon akagemMmmn Hayk;

® [IPOEKT U3Y4YEHUS POCCUNCKO-EBPOMNENCKUX MHBECTULIMOHHLIX CBA3EN B pamkax nraHo-
BOM TeMbl nccrnegoBaHnn «OCoOEHHOCTN 9KOHOMUYECKOro, COLManbHOro U NonuTuye-
ckoro passuTtusa ctpaH EC B Hauyane XXI B.» (2007-2009, rocyaapCTBeHHas perncrpa-
ums Ne01.2.00704157, pykosogutenb — B.I1. 'YyTHWK); OCHOBHOW pe3ynbTaT — KOSekK-
TMBHaa MoHorpadua «EC n Poccus: oT npaAMbIX KanuTanoBroXeHU K MHBECTULMOH-
Homy coTpyaHu4dectBy» (M.: Hayka, 2008).

e KonnektmeHbIN rpaHT PMH® Ne09-02-00157a/P «BnusHne poccumnckon MHBECTULMOH-
HOW aKcnaHcum Ha obpa3 Poccun B EBpone» (c 2009, pykoBoanTtenb — A.B. KysHeL0B).

MepBbi penTuHr poccumckmx THK no BenunumHe 3apybexHbIX (AONTOCPOYHbIX) aKTUBOB Obi
COCTaBrieH No AaHHbIM Ha KoHel uoHsa 2006 r. (cm.: Ky3Heyoe A.B. Poccunckasi nHBecTuum-
OHHasi 3KcnaHcus 3a pybexom // Tog nnaHeTbl: exerogHuk / UM3OMO PAH. Beinyck 2006 ro-
aa. — M.: Hayka, 2007. C. 174).

HblHelwHee nccnegoBaHue BbINOMIHEHO MO rapPMOHU3VMPOBAHHOW METOA0M0rMMU Mexay-
HapOLHOro NpPoeKkTa, MHULUMNPOBAHHOMO LIEHTpPOM M3y4yeHnsa MexayHapoaHbIX MUHBECTULMIA NPy
Konymbuickom yHuBepcutete (Vale Columbia Center on Sustainable International
Investment), C Uenbio NOMyYeHNA COMOCTaBMMbIX AAHHbIX MO TakK HasblBaeMblM CTpaHam C
pa3BMBaloOLLMMUCA pbiHKaMK. [OCKOMbKY B 3Ty rpynny okasasnucb BKMNHOYEHbI Camble pa3HO06-
pasHble rocygapcTsa 1 Mo YPOBHIO pa3BUTUSA, U MO BeNUYUHE (0T HEBONbLUMX CTpaH 4O r1raH-
TOB), X NO BPEMEHN Ha4vana 3apybexxHom aKCnaHCUMM HaumoHanbHoro 6usHeca (OT camMoro Ha-
yana go KoHua XX Beka) — Kutan, bpasunus, Mekcuka, ApreHtunnHa, Typuus, N3paune, Crno-
BEHUA N Op., — B HEKOTOPbIX acnekrax MeTodosiorMs okasblBaeTCa He caMoW yaoadyHon nns
pPOCCUNCKMX peanuin. B yacTHOCTU, HeoBXoANMMO caenaTb crieayrowme KOMMEHTapum o ee oT-
nnumnax oT NpUMeHsiBLUMXcs B bonee paHHux nccrnegosaHmsax MMOMO PAH noaxonos:
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v' B paHHOM poknage Hamu paccMmaTtpuBaloTcsa Bce 3apybexHble aktuBbl THK, kak BHe-
060pOoTHbIE (4OMNrOCPOYHBbIE), TaK U OBOPOTHLIE (KPATKOCPOUHbIE), YTO 3aBbllLAET Posib
POCCUMCKMX 3KCMOPTEPOB HeTEerasoBoro Cbipbs U MeTannypruieckon nNpoaykumm B
npoueccax OCyLeCTBNeHUs NPsiMbIX MHOCTPaHHbIX nHBectuuun (MUK). OgHako nmeH-
HO TakoW noaxod AOMUHWUPYET B MUpe, B TOM Yucne B 3HaMeHUTbIX goknagax FOHKTA
06 uHBecTUuuAx. Takum obpasom, bGnarogaps HblHelwHemy uccnegosaHuio MIMOMO
PAH nosiBnaeTca BO3MOXHOCTb BOCMNOSHUTL A0CaaHbIA Nnpoben B exerofHblx «[okna-
Aax 0 MUPOBbIX MHBECTULMAX», rae rnocnegHue rogbl poccumckmx THK HeT Hu B kakux
penTuHrax soobuue.

v' EQWHCTBEHHbIM KpuTepmem otHeceHus komnaHum K THK, KoTopbii NpUMEHSNCst HamMu B
39TOM JoKnage, cTtano HaxoxaeHue PakTUYECcKOro LeHTpa NpUHATUS peLleHnn Ha Tep-
putopun Poccun. OgHako Ha npakTuke y Bcex Beaylmx poccnncknx THK BbINONHSAOT-
CSl U MHOTMe Apyrve Kputepun, TpaguuuoHHO BKITHOYAEMbIe B YMCIO OCHOBHbIX AMs Ofl-
pegerneHus HauMoHarnbHOW NPUHaANeXHOCTU KoMMaHuu (Hanpumep, Besge JOMUHUPY-
eT POCCUNCKUA MeHeIKMEHT). Takum obpasoM, ynpoLLeHHbIM noaxos, 06ycnoBneHHbIN
oTcyTcTBMEM Bonee geTanbHOW MHOpMauum No pagy OpYrux pacCMOTPEHHbIX B paM-
Kax MexayHapOAHOro NpoeKkTa CTpaH, He oka3arn Kakoro-nnmbo HeraTMBHOIO BIIUSIHUA.

v" B oavH nepeyeHb poccunckmx THK HaMu nomeLleHbl kKak KOMNaHuM ¢ JOBOJSIbHO Bbipa-
XXEHHOW cneuunanusauunein, Tak U KoHrnomepartbl. B JaHHOM cnyvae Mbl ucxogunu us To-
ro, YTO HEKOTOPble MHTErpUPOBaHHbIE BU3HEC-TPYNMbl NO-NPEeXHeMy NpeacTaBnstoT Cco-
Bon XecCTko ynpasnsemMble UMnepun (4To 0CobeHHO APKO NPOAEMOHCTPUPOBAr HblHEeLL-
HUA MUPOBOW KPWU3WUC U €ero nocrneactBust ANA OTAENbHbIX KOMMAHWUM), a He XONAWHIH,
obbeuHALLNE HECKONBKO Boree-MeHee caMoCToATENbHbLIX KOMMaHun. Npexae Bcero
9TO OTHOCUTCSH K KOHrnomepaTty «basosbii anemeHT» Onera [depunackv, pasgeneHuve
koToporo Ha camocTtosTenbHble THK «Pycan», «pynna FA3» n T.n. BIrMSanT npexae-
BPEMEHHBIM M NUWb Obl UCKa3WNO NpeacTaBfieHnst O CyLLeCTBYOLWEM pa3Hoobpasun
poccunckmx THK. Kpome TOro, B kadectBe eguMHOM KOMMaHWM HamMu paccMaTpuBaeTCA
«PEHOBA>» Buktopa Bekcenbbepra (ckopee notomy, 4to NN B ero ocHoBHble 3apy-
BexHble aKkTMBbl «3ynbLep» U «OPJIMKOH» He BO3MOXHO CBS3aTb C Kakon-nnbo WMHOWM
CTPYKTYpoOM Kpome rpynnbl komnaHui «PEHOBA»). Paccmotpenue uennkom APK «Cuc-
Tema» 0ByCroBfeHo TeM, YTO AaHHasa BusHec-rpynna eaMHcTBeHHas B Poccuu npespa-
TMnacb cama B NyOnu4YHy0 KOMMNaHuIo (XOTA M MNOAKOHTPOSbHY0 Brnagmmnpy EBTyLIeH-
KOBY), NnpeacTtasnseT o cebe ncuepnbiatoLyo nHopmMaumo, BOCNpMHUMaeT cebsi cama
B kayectBe THK 1 oueHnBaeTcsa Tak MHOTMMN 3KCNEpTaMu.

v' B npouecce peanusauum npoekta 40 poCCUNCKNX KOMMAHWUIA, OTOOpPaHHbIX B Ka4yecTse
KaHOMOAaToOB Ha BKIOYeHue B nepedveHb Beaywmx THK (Ha ocHoBe paHee npoBoavB-
wuxcs B8 MUMOMO PAH nccnegosaHui), nosyvymnn 3anonHeHHble HaMu (Ha OCHOBaHUMU
COBCTBEHHOM OTYETHOCTM KOMMNAaHUKM) aHKeTbl. HegocTatowme oguumansHble JaHHbIE B
page crnyvaeB Obinyv 3ameHeHbl oueHkamn MUMOMO PAH, BbINOnHEHHbIMM Ha 6ase
Hanbonee aBTOPUTETHbLIX MCTOYHUKOB (Nybnukauui B BegylMX OENOBbIX U HaYYHbIX
n3gaHusx, 6asax AaHHbiX). KomnaHuam 66110 NpeanioXkeHo AOoNONHUTL / McnpaBuTb
NoslyYeHHble CBEAEHNA UNKN COrnacuTbCa C NpeacTaBreHHbIMU OueHkamu. B cooTeT-
CTBMM C MeTogonornen LleHTpa nsydyeHna mexayHapogHbiX uHeecTuuun npu Konyw-
OMINCKOM yHMBEPCUTETE MOSTHaHUE KOMMNAHUM (O YeM OHU BbINK yBeLOMSIEHbI) O3HaYa-
no cornacue. TeM He MeHee 3HadUTENbHAA YacTb (PUPM OYeHb onepaTUBHO oKasana
coaencTaune, 3a YTO yHaCTHUKN UCCIeAoBaHWs BblpaXkatoT UM CBOKO briarogapHocTb. U3
okasaBLumxcs B nepevHe 20 seaywmx THK cdomvpm TONbKO OAHO MOAKOHTPOSIBHOE rocy-
AapcTBY MOPCKOE MapoXOACTBO OTKa3anocb noaTeBepxaaTb MnoflydeHue aHkeTbl (Bbl-
CNaHHOW Mo hakcy 1 NO 3NEKTPOHHOW MOoYTe), B NPUHUMNE BCAYECKN YKINOHAACH OT 06-
lweHunsa ¢ akcneptamu. lNpaBga, He BceM hupmam, y4acTBOBaBLUMM B NpoekTe, yaa-
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nocb Hantn Tpebyemyo MHopmaunio, NOITOMY B BOMbLUMHCTBE TakUX CriydyaeB Ham

ObI10 paspeLLeHo Nonb30BaTbCsi COBCTBEHHBLIMWN OLEHKaMW.

v Tokasartenu, HOMMHUPOBAHHbLIE B pa3HbIX BankoTax, NepecymTbiBanncb no opuumanb-
HbIM Kypcam LieHTpanbHoro 6aHka P® Ha 31 gekabpsa cooTBeTCTBYHOLLEro roga.

v' CpeaHecnucoYHas YMCrneHHOCTb paboTHMKOB 3a pPyGEexXoM Mo BO3MOXHOCTU PACCUNUTbI-
Banacb C y4eTOM HaHSATbIX MHOCTPaHLIEB.

v" OCHOBHYIO OTpacrieBy0 crneLmannsaumio KOMMaHun n3HavanbHO npeanonaranock on-
pegenatb MNyTeM aHKeTUpPOBaHWs, BblOENUB KMOYeBble BUAbl  AESATENbHOCTH
no OKB3[], ogHako HeKkoTopble KOMMaHWW B CBOUX OTBETaxX Ype3MepHO pacLuvpunu
npeacTaBfneHHble HaMmu Crucku. B uTore Mbl orpaHMyYnnucb B AOKNade SKCNepTHbIMK
oLeHKaMn, NpuyemM ctapasicb n3bexaTb oopmarnbHbIX HAa3BaHUI OTpacnen.

v' naBHbIM OTKNOHEHVWEM OT rapMOHM3MPOBAHHON METOLONOMMU MEeXOyHapoa4HOro npo-
eKTa cTan Hall OTka3 OT pacyeTa MHOEKCOB, CBA3aHHbIX C onpedeneHueM 4vucna ao-
YepHux cTpykTyp THK B pasHbix cTpaHax, NocKombKy Mbl y6exaeHbl, YTO AN OUEHKU
3apybexHOM 3KCMaHCUW BakHbl AOCTUTHYTbIE B TOW UMW UHOW CTpaHe MacliTabbl aes-
TENbHOCTU, @ HE KONMYECTBO CO34aHHbIX OPUANYECKNX NULL.

B 3aBeplueHme xotenochb Obl BblpasnTb Hagexay, YTO KPYNHbIN POCCUNCKUI BU3HEC He
TONMbKO MO XapakTepy M Maclitabam cBoen 3apybexxHOM WMHBECTULMOHHOW 3KCcnaHcun byaet
BCce Oonblue npespallatbes B Krnaccudeckme THK, HO 1 ycoBepLUEHCTBYET CBOK rOAOBYO U
(PUHAHCOBYIO OTYETHOCTb. B YacTHOCTKM, noka OTe4YeCTBEHHbIN BU3HEC 3aMeTHO OTCTaeT oT
3anagHoeBponenckoro B cgepe nNybnukaumm AaHHbIX O YUCNEHHOCTUN 3aHATbIX B pa3pese OT-
AenbHbIX NPeanpuaTU (XOTS 3TO YHMBEpPCAnbHbIA NokasaTenb 4515 CONOCTaBleHUn — ecnu n
He NO 9KOHOMWYECKOW MOLLM, TO MO KpamHen mepe no couuanbHoMy ahdekTy oT co3gaBae-
MbIX paboumx mecT). [lo cnx nop ganeko He Bce KOMMaHuu NyGruvKyoT ncyHepnbiBatoLLy UH-
dopmaunio o 3apybexHblX akTMBax B paspese reorpaduyecknx cermeHtoB. bonee Toro, o
poccunckmx THK «BTOpoOro awenoHa» (ocobeHHo nocne 50-ro mecta no BenuvyuHe 3apybex-
HbIX aKTMBOB) noavac BoOOLLE Hemnb3si HANTU AOCTOBEPHOM WHGOopMaunn 06 OCcyLLeCTBMEH-
HbIX B 3apybexHble go4YepHue CTPYKTYpbl MHBECTUUMAX. [1pyu 9TOM CTpyKTypa POCCUMCKUX
MAN TakoBa, 4YTO faxe cpeau 3TUX KOMMNAaHUN MOXHO HaMTU HauMOHarnbHbIX NMOEpPOoB B OT-
AeNbHbIX OTPacnsaxX Unn cTpaHax.
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OBaguaTb BeAywWmUX poccMmnckmnx HedpumHaHcoBbix THK

MHCTUTYT MMPOBOWN 3KOHOMUKM U MEXAYyHApPOOHbIX OTHOLWEHU Poccuinckon akagemmm
Hayk (MM3MO PAH), Mocksa u LleHTp n3yyeHunss mexayHapogHblx nHeectuumi npu KOpuaum-
yeckoit wkone u WHctutyte 3emnu Konym6wiickoro yHmsepcuTeta Hbio-Mopka (the Vale
Columbia Center on Sustainable International Investment, VCC) obHapoayloT pesynbTaTbl
Hallero nccrnegoBaHUs POCCUNCKUMX MHBECTOPOB 3a pybexom. ccnegoBaHve sBNSeTCH 4va-
CTbi0 AONTOCPOYHOrO NpoeKTa No U3yd4eHuo BLICTPON SKCMaHCUM TPaHCHALMOHAaMNbHbIX KOPMOo-
paunin (THK) n3 ctpaH ¢ passuBatowmMncs poiHkamu. [pegctaBneHHoe nccrnegoBaHue npo-
BegeHo B 2009 r. un nocesweHo nepuoay 2006-2008 rr.

Heckonbko net Hasag Poccus ctana ogHUM K3 BedyLMX NpsiMbIX 3apybexHbIX UHBE-
CTOpOB B Mupe. 3arpaHuyHble aktuBbl poccuncknx THK Havanu 6bicTpo pactu, n Tonbko Ku-
Tan ¢ CaHraHom MoxeT cpaBHUTbCA ¢ Poccuent. Kak nokasanu pesynbTaTtbl Hawero uccneno-
BaHWA, poccurckne HeduHaHcosble THK ocTatoTcsa 3HauYMMbIMKU y4aCTHUKaMU MUPOBOWN 3KO-
HOMMKW, Jaxe HECMOTPS Ha HayasLmncs B 2007 r. MMpoBOUW Kpusuc. 3apybexHble akTnebl 20
Beaywmx poccumrckmx THK gocturnm k koHuy 2008 r. novtn 118 mnpa. gonn. CLWA (tabn. 1).

Ta6nuua 1. [IBaguaTtb BeayLwmMx poccMnckux HedpmHaHcoBbix THK
no BenM4YuHe 3apyb6exHbiX akTuBoB, KoHel 2008 r. (mnH. gonn. CLUA)

Ne HasBaHue OcHOBHbIe OTpacnu cneyvanusaumm 3apyb6ex-

Ne Hble aKTUBbI

1 | «<JTYKOW» [o6blya HedbTM 1 ra3a / HedbTenepepaboTka N HedTe- 23577

XUMUs / pO3HUYHAA TOProens HedTenpoaykramu
2 | «[Fasnpom» [o6biva HedbTn 1 rasa / pacnpegeneHuve rasa / 21 408
NPON3BOACTBO SNEKTPOIHEPTUU

3 | «CeBepcTanb» CranenuteriHas NpOMbILUNEHHOCTb / ~ 12 198
Ao6bl4a MeTanIn4yeckux pya v yrns

4 | «EBpas» CranenuteriHaa NpOMbILUNEHHOCTb / 11 196
Ao6bl4a MeTanIn4yeckux pya v yrng

5 | «<PEHOBA» KoHrnomepar ~ 8500

6 | «basoBbIn arieMeHT KoHrnomepar (QOMUHUPYET LBETHAsA MeTannyprus) ~ 6 200

7 | «HJIMK» CranenureiHasi pOMbILLITEHHOCTL / A00bIMa METArTIMECKMX pyA, 4 985

8 | «CoBkOMGOT» Mopckon TpaHcnopT ~ 4 642

9 | «Hopunbcki Hukenb» | LiBeTHas meTtannyprus / gobblya MeTaninyeckmx pya 4 600

10 | «BeimnenKom» TenekoMMyH/KaLmm 4 386

11 | «Cuctema» KoHrnomepart (QOMUHUPYIOT TENEKOMMYHUKaLMK) 3 804

12 | « TMK» [Mpon3BOACTBO MeTaANIMYeCcKnx Tpyo 2 361

13 | «Meuen» CranenuteriHaa NpoMbIWNEHHOCTb / obblva meTan- 2 315

nu4ecknx pya n yrms / NponssBoacTBO SMNEKTPO3Heprum

14 | «3apybexHedTb» Hob6blya HedT / Npon3BOACTBO HEPTENPOOYKTOB ~ 1900

15 | «<MHTEP PAO E3SC» [Mpon3BoACTBO M pacnpegeneHme anekTpoaHeprum 1374

16 | «Koke» CranenuteriHas NpOMbILUNEHHOCTb / 1073
Ao6bl4a MeTanIn4eckux pya v yrns

17 | «<EBpoXnm» Mpon3BOACTBO MMHEPASbHbLIX YA06peHun 1015

18 | «<AJlIPOCA» Hobblva anmasos / NpoM3BOACTBO U COLIT OBENMPHOM 860

npoayKumm
19 | «OM3» OHepreTnyeckoe MaLUMHOCTPOEHNe / cTanennTenHoe 714
npon3BoaCcTBO
20 | «[1BMI1» Mopckon 1 xene3Ho40oPOXKHbIN TpaHCNopT ~ 707
Bcero 117 815

CvmBon ~ osHadvaeT oueHky MMOMO PAH. ToyHble OaHHble B OTYETaX KOMMAHWM He NpeacTaBreHbl, a
KOMMaHMUM He OTBETUIM HA aHKETbI HALLEero onpoca Unmn paspeLumnm ncnosnb3oBatb oleHkn MM3MO PAH.

UcmoyHuk: paHHble UMOMO, nony4yeHHble B coBMecTHOM ¢ VCC npoekTe no nsydeHuto poccummnckmx THK.
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3apybexHble npofaxu paccmatpmBaemMblix poccuincknx THK coctaBunun 266 mnpa.
ponn. CWA, a yncneHHocTb 3apybexHoro nepcoHana npesbicuna 190 Teic. yen. [ABaguatka
nuaepos BKNOYaeT B cebsa Kak rocygapCTBEHHbIE, Tak U YaCTHbIE KOMMNaHUKW, Npu4emMm cpeau
nocnegHux AOMUHUPYIOT OMPMbI, KOHTPONMpyeMble onurapxamu’. Mponssoasiime chipbe U
nonydabpukatel THK obpasytoT siBHOe 60MbLINMHCTBO, OAHAKO B CNUCKE NpeAcTaBneHbl Takke
N KoMnaHuu cepbl ycnyr. Hapagy ¢ KomnaHuaMU, KOTOpble Havyanu MHTepHauMoHanusaumo
cBoero 6usHeca nuwb B nocnegHue rogbl, MOXHO yBUAETb M HacnegHuy coseTckux THK.
CnepyeTt Takke OTMETUTb, YTO, B OTNMYMe OT BonblIMHCTBA Apyrux onybnunkosaHHbix VCC B
aToM roay peutuHroB THK pasHbix CTpaH C pa3BuBalOWMMUCA PbIHKAMWU, POCCUUCKUN nepe-
YeHb Herb3s Ha3BaTb MEPEKOLUEeHHbIM B CTOPOHY HECKOJSIbKUX KOMMaHuu-nuaepoB. Tak, XxoTd
Bo3rnasnsioLme cnmcok «TYKOWI» un «["asnpom» rno BenuynHe akTMBOB 3aMETHO MPEBOCXO-
OAT ocTanbHble KOMMaHUK, TONbKO Yy Tpex mvpMm u3 asaguatu 3apybexHble akTuBbl He JOCTU-
ratoT 1 mnpg. gonn. CLA.

KnioueBble pe3yrnbTaTtbl UCcreaoBaHuUs

e PocTt 3apyb6exHbIXx akTUBOB. HecMOTpSA Ha 3HauMTenbHOE coKpalleHue obLmx akTu-
BoB, 20 BeayLwwmx poccumrckmx THK geMOHCTpUPYIOT HEKOTOPLIN POCT 3apybexHbIX ak-
TMBOB AaXe B YCMOBUSIX MWPOBOro Kpuauca. Tak, xota obwue aktubl 3Tux THK
yMeHbwnnuce B TedeHne 2008 r. Ha 7%, 3a TOT xe nepuod Habnwoganca 13%-Hbin
POCT uX 3apybexxHbix akTBoB (Tabn. 2). Ecnn paccmoTpeTb U3MEHeHMe nocnegHero
nokasartens K koHuy 2008 r. no cpaBHeHUO ¢ KOHUOM 2006 r., TO pOCT oKa3arncs 3Haudu-
TernbHO Bonblie — 79% (AnHaMKKy 3apyBexHbIX akTMBOB MO OTAENbHbIM KOMMaHUAM
cMm. [NpunoxeHue, Tabn. 6).

e YBenuuyeHue 3apyOexHbIXx npoaax. 3a pedkuMm UCKIoYeHneM Bce poccumnckme THK
ABNATCA KPYNHbIMKU 3KkcnopTepamu. [Joxoabl oT akcrnopTa obblMHO 0becneynBaroT He-
obxoaumble (pMHaHCOBLIE cpeacTBa AN OCYLECTBNEHNA POCCUNCKUX MHBECTULMW 3a
pyb6exxoMm. OQHOBPEMEHHO Bblpyyka HOBbIX 3apyOeXHbIX JOYEPHUX CTPYKTYp cnocobceT-
BYET yBENIMYEHMIO CyMMapHbIX 3apy6exHbix npoaax’ poccuiicknx THK. Bonee Toro, Bo
MHOIMX cry4vasix npsmble MHOCTpaHHble uHBecTuumn (MAW) nogaepkmBaroT aKCNOPT.
3apybexHble npogaxu 20 Begywmx poccumicknx THK yBenuumnmce k koHuy 2008 r. Ha
58% no cpaBHeHUIO ¢ KOHLOM 2006 r., gocTurHys 266 mnpg. gonn. Npu aTom Temnbl
pocTa 3apybexHbIX NpoAaXk oKasanuCb 4YyTb Bbille TEMMOB pocTa Oo6LWMX npogax
(tabn. 2).

e [lepeHoc pabouux MecT 3a pyb6ex. [IBaguatb Begywmx poccumnckmx THK Havanm
3HauUUTENbHbIE COKpalleHust wTaTtoB B Poccun ewe oo nuka kpmauca B 2009 r. Mpwu
9TOM YMCNEHHOCTb UX 3apybexxHoro nepcoHana pocna He Tonbko B 2007 r., HO 1 B
2008 r. Heob6xoQMmMo OTMETUTb, YTO CTAaTUCTUKA MO 3aHATOCTM B poccuincknx THK He
ABMSETCA NPO3payHoOn. OTO, BO3MOXHO, HE CINy4anHO — BeAb XOTS pOCCUNCKME Npodd-
CO03bl cnabbl, roCcyaapCcTBO Takke BecbMa 03aboyeHo 6e3paboTuien, ocobeHHo B yc-
NOBUSIX 3KOHOMMYECKOTro Kpuaunca.

! BuiBpaHHble B Poccum crnocoBbl NpuBaTM3aLm He CnocoBGCTBOBANM COKPALLIEHNIO BbICOKOW MOHOMOMNN3a-
LUMN OTEYECTBEHHOW 3KOHOMMKM. Hebonbluoe konuyecTBo nrofeit cosganu (UHAHCOBO-MPOMBILLIIEHHEIE
rpynrbl, KOTOPbIA CMOIMM MOCTaBUTb MOA CBOW KOHTPOMb OCHOBHbIE COBETCKVWE MPOMbILLMEHHbIE aKTUBbI.
3T Mmunnuapgepsbl 06bIYHO BLICTYNAT OAHOBPEMEHHO B KA4eCTBe U COBCTBEHHUKOB, U TOM-MEHELKEPOB
KPYMHbIX KOMMAHUA B paMKax CBOWX KOHrmomepatoB. B Poccun nx 0BblMHO Ha3bIBalOT «onurapxamu», no-
ckornbky B 1990-e rofbl 3TV NoAM YCTaHOBUW 0COOLIE OTHOLLIEHUS C dheaeparibHO BNacTbo.

% Bapyb6esxHble npoaaxu poccuiicknx THK paccumTbiBalOTCA Kak CyMMa 3KCropTa UX POCCUICKUX Mpeanpu-
ATUIA 1 06LLMX Npofax 3apybexHbIX JOYEPHMX CTPYKTYP (3a UCKIIOYEHNEM aKcnopTa B camy Poccuio).
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Pa3BuTtne tpaHcHauuMoHanusauun. Bce KOMNOHEHTbI «MHAEKCa TpaHCHauUWoHarbHO-
ctu» (TNI) paccmatpuBaembix THK yBenuuunuce B 2007-2008 rr. B cpegHem mHOeKC
ans 20 komnaHum coctasmn 34%, ogHaKo 3a 9TOM LMAPOKM CKpbIBaOTCA BonbLlive pas-
nMyunsa Mexay oTAenbHbIMU KOMMOHeHTaMu. Tak, Jons 3apyOexHblX npodax B o6Lwmux
npogaxax coctaBnset 70%, Torga kak gons 3apybexxHbIX akTMBOB B OOLLMX aKTMBax —
Tonbko 21%, a 3apybexHoro nepcoHana B ObLLEN YMCMEHHOCTM 3aHATbIX — BOOOLLE
11%. Takke Ba)XHO OTMETUTb, YTO MOYTU KaXOblM rof elle HEeCKONbKO POCCUNCKUX
KOMMNaHW HauYMHaloT CBOW MepBble 3apybexHble nHBecTuumun. B pesdynbTtate, BO3MOX-
HO, B CKOPOM BPEMEHW MOYTU BCE KPYrHble POCCUUCKME KOMMaHuW, OEeNCTByloLLMe B
NPOMBbILLIIEHHOCTN N cdpepe YCryr, CTaHyT TpaHCHaLMOHaNbHbIMA.

Ta6nuua 2. CymmapHble AaHHble No ABaALuaTh npeacTaBNeHHbIM B PeUTUHIe

poccumnckmm THK, 2006-2008

Mokasatens | 2006 | 2007 | 2008 | WameHeHve B %, 2006-2008

AktuBbl, Mnpa. gonn. CLLUA
3apybexHbie 66 104 118 +79%
O6bwwe 422 610 569 + 35%
Hons 3apyBexHbIx 16% 17% 21%
B 06LWmx (%)

Mpopaxwu, mnpa. gonn. CLLUA
3apybexHbie 168 214 266 + 58%
Obwwe 246 314 380 + 54%
Hons 3apyBexHbIx 68% 68% 70%
B 06LWmX (%)

MepcoHan, MsH. Yyen.

3apyb6exHbIn 0,11 0,17 0,19 + 73%
Obwwnn 1,73 1,78 1,72 -1%
Jons 3apybexHo- 6% 10% 11%
ro B obwem (%)

UcmoyHuk: panHble IM3MO, nonyyeHHble B coBMecTHOM ¢ VCC npoekTe no udydeHuto poccuiickux THK.

OTtpacneBasi cTpykTypa. HedprerasosolM 1 MeTannypruiyecknm KOMMNaHUAM npuHaa-
nexnT Bonblias YacTb 3apybexHblX akTMBoB poccurckux THK (cm. [NpunoxeHue,
puc. 1). OHK npencTaBnsaT OTpPacnM POCCUNCKOWN crieuuanu3auum B MUPOBON SKOHO-
mMuke. OgHako ompMbl, paboTaroLme BO MHOMUX APYrUX OTpacnsx POCCUMCKON SKOHO-
MUKW, TaKxke Hayanu 3apybexHoe nHBectupoBaHue. B 10 xxe Bpems B nepeyHe 20 Be-
aywmx poccunckmx THK HaxogaTcs M KoMnaHuu, OencTByowme B MalMHOCTPOEHUU,
XUMUYECKOM NMPOMBbILLNIEHHOCTU, ANEKTPOIHEPreTUKe, Ha TpaHcnopTe N B chepe CBA3N.
MoxHO Takke HauTM Hemano meHee KpynHblx THK (4TO He mo3BonuIo MM nonacTtb B
Hall Cru1coK) B cpepe pO3HWYHOW TOProBnu, NULLEBOK OTpaCsv, NPOU3BOACTBE CTPOM-
MaTepuanos 1 Lenniono3HO-0yMaXKHOW NPOMbILLNIEHHOCTH.

Tunbl poccunckmnx THK. Bbinio 6b1 OWMOOYHBIM yNpoLeHneM pasferneHue poccum-
ckux THK Tonbko Ha rocyaapCTBEHHble U YaCTHble KOMMNaHuu, XoTs Bbl 13-3a HeobbIY-
HOWM cneundukn npmeatnsaumm 1990-x rogos M cneunduyHbix npobnem cosgaHus B
Poccuiickon ®enepauumn KOHKYpeHTHOW OenoBoun cpedbl. B peanbHOCTM cuTyauus go-
BOMNbHO crnoxHada. Cpean NOAKOHTPOSbHLIX rOCYAapCTBY (PUPM MOXHO HaWTu Kak ad-
PeKTUBHbIE U OPUEHTUPOBAHHbIE Ha PbIHOK KOMMAaHWUW, TaK U HEYKITIOXUX TMraHToB, KO-
TOopble BpSAA N cMornu 6bl PyHKUMOHUPOBATL Be3 rocygapCTBEHHOM NoaaepKkv. AHa-
NOornyHbIM obpasoM, cpeam YacTHbIX PUPM €CTb Kak JUHAMUYHO pasBuBatoLmecs 6us-
Hec-rpynnbl, Tak 1 OPUEHTUPOBAHHbLIE HA MOWUCK PEHTbl MMMNEpPUM ONurapxoB. XOTS B
HacTosiLLee BpeMs cpeaum Beaywmx poccuncknx THK gommHmpytot knaccuyeckue THK,
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HEKOTOpble KOMMaHMM CO 3HauYUTENbHbIMU 3apybexHbIMM akTuBamu obnagatoT vepTa-
MU apyrux Tunos. Hanpumep, «3apybexHedTb» 1 otyactu «[a3npom» MoryT 6biTb OT-
HeceHbl K HacnegHuuam cosetckux THK. Bokpyr «["asnpoma», koTopoMy MoOBeLLEH SAp-
nblKk «pykn Kpemns», BoobLie MHOro BonpocoB. Beab GOMbWNHCTBO ero 3apybexHbIxX
aKTUBOB COCTOUT N3 OBOPOTHBIX, @ HE BHEODOOPOTHLIX (AONTOCPOYHbIX) aKTUBOB, NOTO-
My 4TO «[‘@3npom» ABNSETCS KPYMNHbIM aKCnopTepomM pecypcoB. OOgHAKO OH OCYLLEeCTB-
naeT U 3HauYnTerbHbIE KanuTaroBrOXEHNA — B pa3BuMTMe HOBOW rasopacnpenenmrenb-
HOW WMHAPAaCTPYKTYpbl, @ TakkKe 3KCMOpPTHble TPpybonpoBoAdbl, MOCKOMbKY HEKOTOopble
TpaH3uUTHble cTpaHbl B BocTouHon EBporne ABNATCA HeHageXHbIMU napTHepamu.
Kpome TOro, ectb KoMnaHuu, KOTOpble 3KCMIyaTUPYIOT TpaHCHaUWOHarnbHble 3KOHOMU-
YecKkne CBA3WM NOCTCOBETCKOro npoctpaHcTBa — B vacTtHocTu, «MHTEP PAO E3C» u,
BO3MOXHO, «EBpoXum». Kpome Toro, «Coskomcnot» n «[BMI» ¢ nx dpnotom, 3ape-
TMCTPUPOBAaHHLIM NoA «AeleBbiMU» doriaramy Kunpa n HeKkoTopbiX Apyrnx cTpaH, ob-
napgatoT pagom Yept ncespo-THK. Metannyprudeckne komnaHum «CesepcTanb», «EB-
pas» n «HJIMK» npegnounTatoT UHBECTUpoBaTb B Hanbonee passBuTbix cTpaHax. Oa-
HaKO HMKTO TOYHO He 3HaeT, peanuayloT S OHU CTpaTerun nouckKa NepcneKkTUBHbLIX ak-
TMBOB U HaMepeHbl CnocobCcTBOBaTbL TpaHCHEPTY HOBbIX TEXHOMOMMA HA CBOU POCCUM-
CKue npeanpuaTus UNu Xe ux MHBECTULMU ABMSIOTCS NULb HOBOW (DOPMOW NeransbHo-
ro «berctea kanutana».

Oswvkywue cunbl. MOTVBbLI POCCUNCKNX NPSAMbIX 3apyBeXHbIX MHBECTOPOB TaKXe Cy-
LLleCTBEHHO pasnuyarTca. TunuyHble MOTMBBLI ocyuwiecTtBnenuna N y poccnnckux
THK — 3akpennenve, yaepxaHue unv paclumpeHue pbiHKkoB cbbiTa nmbo obecneveHue
aocTtyna K pecypcam. MHBectuumm poccuninckux THK moryT 6biTb Takke CBSi3aHbl C UX
XenaHnem KOHTPONMpoBaTb MNepCrneKkTUBHbIE 3apybexxHble akTUBbl, TOrga Kak CTpem-
neHve nosbicuTb € nomowblo MAN acbdheKkTUBHOCTL Yepes CHWXeHue TpyaoBbIX W3-
AepXek BcTpeyaeTca peako. Kpome Toro, nHorga HabniogaeTcs HamepeHve cosgaTb
6naronpuATHLIA UMUK KOMNAHUN — rNoBanbHOro Urpoka UM MOTMBbI, CBSI3aHHbIE CO
CTpaxoBaHWEM aKTMBOB OT BO3MOXHbIX MOCAratenbCTB CO CTOPOHbI rocygapcrea unm
POCCUNCKNX KOHKYPEHTOB. MnntocTpaunamm pasnuyHbix MOTMBOB ocyllecTtaneHus NN
MOTYT CRYXWUTb KpynHenwmne npnobpeTteHns KoMnaHum, peann3oBaHHble POCCUNCKUMU
THK (cm. Mpunoxexue, tabn. 3). Hanpumep, «Hopunbckuii Hukenb» n «AJIPOCA»
cTapalTCs pacluMpUTL CBOK pecypcHyto 6a3y, Toraa kak «JTYKOWI», «BeiMnenKom» un
«Cuncrema» NblTalOTCA YCUINUTbL CBOU MO3ULUKN HA 3arpaHuyHbIX pbiHkax, a «PEHOBA»
Hauenunacb Ha npuobpeTeHne COBPEMEHHbIX 3apyBeXKHbIX TEXHOMNOMMA AN UX nocne-
AyloLero ncnonb3oBaHns B Poccun.

PbIHKM KanuTana. AKUUKM TOMbKO LWEeCTM KoMNaHnn n3 cnmcka 20 BeayLwmnx poCCUNCKNX
THK He koTupytoTca HM Ha ogHon dooHAaoBoM Bupxe. Hanbonee nonynspHole Gupxm —
poccumnckne PTC n MMBB, ogHako akumn nnu AP / TOP HekoTopbix poccunckmx THK
obpawatotca Takke Ha JloHgoHckon coHaoBon Gupxe (9 komnaHun), Gupxax BO
®dpaHkdypTe-Ha-MaiiHe n AOpyrux Hemeukux ropogax (4 komnanum), Hbto-Vopkckoii
doHaoBon bupxe («BoimnenKom» n «Meven») — cm. Npunoxenune, Tabn. 2.

Nokanusauua wrab-kBapTup. Moyt y Bcex Beaywmx poccuncknx THK ronoeHon
ocuc unmn xota O6bl BTOpasa wTab-kBapTMpa pacnonaratotcsa B Mockse. OgHako He-
CKOJTbKO rOJIOBHbIX O(PMCOB HaxoasaTCsa B OPYrux ropogax, a MMeHHo: B Yepenosue —
Bonoroackasa obnacte («CeBepctanb»), Jlvuneuke («HJIMK»), Cankt-leTepbypre
(«CoBkomcpnoTt»), KemepoBo («Kokc»), MwupHom — Pecnybnuka Caxa (Aky-
1s) («<AlIPOCA») n Bnagmeoctoke («[ABMI») — cm. MNMpunoxeHwne, puc. 2. Hekotopble
KOMMNaHUK, XOTS U UMEIOT WTab-KBapTMpy B POCCUMIACKON cTonuue, dopMansHO 3aperu-
cTpupoBaHbl He B Mockse (Hanpumep, «HopunbCkuin HUKenb» — B [lyanHke Ha ceBepe
KpacHosapckoro kpas, a «EBpa3s» — BoobLue B Jllokcembypre, TO eCTb 3a rpaHuLen).
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Poccumnckun meHemkmeHT. Bo Bcex 20 Beaywmx poccunckmx THK npepcepatenu
npaefieHns (reHepanbHble AUPEKTOPA) SABASOTCA POCCUMUCKMMU rpaxgaHamu. bonee
TOro, B HecCKomnbkux poccunckux THK uHOCTpaHueB B MpuHUMNE HeT cpeau Tor-
MeHepkepoB. VIHOCTpaHLbl COCTaBNAT GOMbLIMHCTBO B COBETE OUPEKTOPOB TONbKO
dupmbl «BeimnenKom», a B komnaHunax «CesepcTtanb» U «EBpoXum» nx gonsa pasHa
50%. B Heckonbkmx THK nHocTpaHueB BoobLle HET B cOBETE AUPEKTOPOB (Habntoga-
TenbHOM coBeTe) — cM. [1punoxeHue, Tabn. 2.

MornoweHns NPOTUB NPOEKTOB «HAa 3efIeHOM Nyry». bbICTPbIA POCT POCCUMCKUX aK-
TMBOB 3a pybexxoM obecneyeH rnaBHbIM 06pa3oM TpaHCrpaHUYHbIMKU NPUOBPETEHNAMM
KPYMHbIX KOMMaHUW, OEUCTBYIOLLMX B YEpHOM U LBeTHOW meTannyprum. C yyactuem
poccuncknx THK peanuayetcsa HECKOSbLKO 3HAYUTENbHBLIX NMPOEKTOB «Ha 3€NEeHOM nyry»
(greenfield FDI), ogHako Bce xe 6onee nonynspHbl MHBECTULMM «Ha NOMe noA napom»
(brownfield FDI). Poccunckmne komnaHmm obbl4HO felweBo npuobpeTaloT ctapblie 3aBo-
Abl UNIN OTHOCUTENBHO HOBbIE KOMMNAHUW B cdpepe ycnyr, ¢ Tem YTobbl 3aTeM OCyLLECT-
BUTb rpOMajHble MHBECTULMU B UX pasBuTue — cM. lNpunoxeHue, Tabn. 3 n 4.

Feorpadma poccumnckux THK. B HacTosiwee Bpems HekoTopble poccuirckme THK
UMEeIOT JoYepHNE CTPYKTYPbl MOYTU MO BCeMy MUpy. Hanpumep, KpynHenwmnn poccum-
CKWUh nHBecTOop 3a pybexom «[TYKOWI» BnapeeT B 35 cTpaHax Ao4YepHUMU dorpMamu,
AENCTBYIOLLMMN B €ro OCHOBHbIX OTpacrsax cneunannsaumm, a elle B HeCKOMNbKUX rocy-
AapcTBax — CEPBUCHbIMU U (PUHAHCOBLIMW KOMMaHUAMU. TeM He meHee apdekTbl co-
Ce[CTBa U KyNbTYPHbIX CBA3EN MO-NPEeXHEMY XOPOLLO NPOABASAOTCH B reorpauyeckom
pacnpegeneHnn pocCUMCKUX akTUBOB 3a pybexom. Hanpumep, 3arpaHuyHoe npous-
BOACTBO KomnaHum «Kokc» KoHueHTpupyetca B CnoBeHun, Toraa kak «OM3» Bnageet
3apybexHbiMn 3aBogamu Tonbko B Yexun. B uenom B koHue 2008 r. y 20 Begywmx
poccurckmx THK 49% 3apybexxHbIx akTMBOB pacnonaranock B 3anagHon un LieHTpans-
Hown EBpone. lona CHI 6bina 23%, a pona CesepHont AMepukun — 17% (cm. MNpunoxe-
Hue, puc. 3 1 1abn. 5). Yto kacaetcsa ocTarnbHbIX PErMOHOB, POCCUNCKUE UHBECTOPbI
BCE eLle NPOSIBIAIT OCTOPOXHOCTb — Hanpumep, B JlaTuHckon Amepuke, kotopas pac-
cMaTpuBaeTCsl UMW Kak yaarneHHbI U HE OYeHb PasBUTbIA PErMOH C UHCTUTYLMOHArb-
HbIMK Bapbepamun, TakMMK Kak OTCyTCTBUE Y Poccumn AOCTaTOMHOro Yncna cornatleHum
00 n3dexaHnn OBOMHOro HanoOroodnoXeHns U MHBECTULIMOHHbLIX cornaweHun. MHorne
adprKkaHCKMe CTpaHbl Takke ABnaAtTCs terra incognita gns poccumncknx THK, xota Aw-
rofia ctana OCHOBHbIM MosieM 3apybexHon akcnaHcum komnaHum «AJNIPOCA», a gen-
cTeyowme B uBeTHom Metannyprum THK umeroT govyepHmne CTpyKTypbl B pasHbIX CTpa-
Hax 3anagHon n KOxHon Adpukun. NHana yxe npuenekna mHeectuummn APK «Cucte-
Ma», Torga kak Kutam noka nonyymn Hebonblimne KanuTanoBIOXEHUA NULb HECKOSb-
knx THK (cm. MNpunoxeHue, Bpeska 1).
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Bonblwasa kapTuHa

3apybexxHasd MHBECTULMOHHAsA 3KCMaHCUS POCCUMCKMX KOMMaHWW cTapToBana elle B
Hadane XX Beka, B OCHOBHOM B 3aBUCKMMbIX OT Poccuickon mMmnepumn ctpaHax (Hanpumep,
[Mepcun), xoTa oTAeNbHbIE JOYEpPHUE CTPYKTYpbl co3daBanucb U Ha 3anage. Tak, ctapenwas
N3 HblHE CYLLIECTBYIOLLIMX POCCUNCKMX 3apyBexHbiX KoMnaHun — MOCKOBCKUIA HapoaHbIn 6aHK B
JlongoHe (Tenepb aT10 «BTE Kanutan nnc.») 6bin ocHoBaH B 1919 r. Ha 6a3e akTMBOB cO3aaH-
Horo B 1912 r. pycckumu koonepatopamu 6aHka, Bonasa satem B CTPYKTypy «BHelwTopréaHka»
(cm. Bpesky 1). Nocne GonblieBucTckon pesonouun 1917 r. npoueccbl MHTEpPHaUMOHanNn3a-
umm poccumnckoro busHeca obopsanuck. B Cosetckom Coto3e BCreactsve OTCYTCTBUSA Pbl-
HOYHOM 9KOHOMMKM N MOEONOrMyeckux NpensTCTBUW, a Takke co3daBaBLUMXCHA 3a pybexom
nonuTnYecknx GapbepoB NMOSABUIIOCH MULLb HECKONbKO oTeyecTBeHHbIX THK. 3To Obinn kom-
naHum B cdepe ycnyr, NnoaaepXunsBasLUMe COBETCKMA TOBapHbIA 3KCMOPT (B OCHOBHOM B pas-
BUTbLIX CTpaHax), 1 gobbiBatowme npeanpuatusa (B ocobeHHocTM Bo BbeTHame n MoHronun).
HecmoTps Ha yxacHble couuanbHble nocnenctsnsa (KONMNeKTuBM3auns AepeBHU, nonutude-
CKue penpeccun u 1.4.), nHayctpuansHasa mowb CoseTtckoro Coto3a 3HaunTeNbHO BbIpOCHa, a
00LLMIN ypOBEHb Pa3BUTUS SKOHOMUKWU yKasblBan Ha Hanvyne KOHKYPEHTHbIX MpeuMyLLecTB.
Tak, cornacHo HegaBHuM oueHkam MMOMO PAH, BBI1 Ha aywy HaceneHua B PCOCP npwu
pacyeTe Mo naputeTam MNoKynaTesibHOM cnocobHocTn BantoT coctasnan B 1990 r. 13 Thic.
ponn. CLWA (B ueHax 2005 r.), yto cootBeTcTBoBasno 40% ypoBHsa CLUA n 6onee 50% ypoBHS
"'epmaHuu, ®paHumm unm Ntanuu. Takum obpasom, y akoHomukn CCCP 6bin 6onbLuon Hepac-
KpbITbI/ MOTEeHUWan ans MHTepHauMoHanmsawumm.

Bpe3ka 1. Poccunckme TpaHCcHauuoHasrnbHble 6aHKK

B Hawewm goknage He aHanuanpyoTca rHaHcoBble KoMnaHui. bonee Toro, poccunckuii 6axH-
KOBCKWUIN CEKTOp He obnagaeT CKONbKO-HMOYAb CyLeCTBEHHOW KOHKYPEHTOCMOCOOHOCTbIO Ha
MUPOBbLIX pblHKax. TeM He MeHee NpoLEecChl MHTEPHaLUNoHanM3aumm MoXxHo yBUaeTb U B pOC-
CUICKOM (pMHaHCOBOM cekTope. Hanpumep, y Kaxaoro us naty BeayLimx 6aHKoB (Takke Kak v
Yy HEKOTOPbIX APYrMX POCCUNCKNX (PUHAHCOBBLIX MHCTUTYTOB) MMEIOTCH 3apybexHble JoYepHue
CTPYKTYpPbI NN pununarnbsl B HECKOSbKUX CTpaHax:

1. «CbepbaHk» BnageeT goyepHnmun 6aHkamm B KasaxcraHe (c 2006 r.) u YkpauHe.

2. «<BTb» (bbiBwMN «BHewToprbaHk») paboTtaeT B 18 cTpaHax, Bknyasa BenvkobputaHuto,
®paHuuto, Nepmanunto, Kunp, Asctputo, Hamnbuio, AHrony, Ykpauny, ['pyauto, benopyccuto,
Apmenunto, AsepbangxaH, KasaxctaH, Cunranyp, MHguio, Kutan, BeeTHam u (C Havana
2009 r.) OAD. baHku B JNloHgoHe (c 1919 r.), Mapwxe (c 1925 r.), Takke kak B 'epmaHuu,
ABcTpum 1 Ha Kunpe nsHavanbHO npuHagnexanu «BHhewToprbéaHky CCCP», koTopbii B
1988 r. 66111 NpeobpasoBaH BO «BHELLAKOHOMBaHK.

3. «["aznpombaHk» ocyLlecTBnseT CBOK AeATenbHOCTb B benopyccuu (¢ 1998 r.), ApmeHuun n
Lsenuapuun.

4. «Anba-6aHk» ocHoBan goyepHue BaHKM n puHaHcoBble KoMnaHuu B HupepnaHgax (B
1994 r.), CLWA, BenukobputaHmm n KasaxcraHe.

5. «baHk MockBbI» opraHMsoBan goyepHue 6aHku unu npuobpen mectHble 6aHku B bernopyc-
cum (B 2000 r.), YkpavHe, JlatBun, SctoHum n Cepbum.

HcmoyHuku: ronoBble O0T4EThLl 6AHKOB.

B 1990-e rogbl BBIM B Poccun cywiectBeHHO cokpatuncs. OQHako nocne CroXHbIX
nocTcounanmcTn4ecknx pedopm BbICTPLIN POCT POCCUNCKON 3KOHOMMUKM BCE e Havancd. B
xoge npuBatnsaumm 1990-x rogoB Ha OCHOBE 3HAMEHUTbIX COBETCKUX FMraHToB B HeddTedo-
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Oblye, YepPHOWN M LUBETHOM MEeTannyprum, HEKOTOPbIX APYrMX OoTpacnax 6binn co3gaHbl KpynHble
YacTHble NPOMbILLSIEHHbIE TPYNMbl U KOHrIoMepaTbl. Pag oTpacnen octanca B OCHOBHOM MOA
rocyaapCTBEHHbIM KOHTPOSeM, OQHaKO M OHWU cTann 6onblle OpUEHTUPOBATLCH B CBOEM pas-
BUTUM Ha pblHOK. B pesynbTaTe BCe KOHKYPEHTOCNOCOOHbLIE CEKTOpa POCCUNCKON SKOHOMMKU
Havanu uHTepHaumoHanusaumo. B 2000-e rogbl KpynHble pOCCUMCKME aKcrnopTepbl ob3ase-
nncb PUHAHCOBBLIMU pecypcamMun AN COKpalleHMs OrpoMHOro paspbiBa Mexagy Poccuen u
ApYyrumMmn eBponemnckMMn ctpaHamu B obbemax akcnopTupoBaHHbix MWW, B utore B nocnea-
HWe rogbl BOMbLIMHCTBO KOHKYPEHTOCMOCOBHbLIX POCCUMCKUX KOMMAHWWA CTanu HacCTOALMMU
THK (cm. MpunoxeHune, Tabn. 1).

Cneunanunsaumns poccuicknx THK B cdepe HedpTAHON M ra3oBOW NMPOMBbILLIIEHHOCTMH,
YepHOM W LBETHOW MeTanmnyprum ob6bACHAETCS NCTOPUEN POCCUMCKOM MacLuTabHom popcunpo-
BaHHOW UHAYCTpuanuaauumn, kotopas B OCHOBHOM npoucxoauna B 1930-1950-e rogbl, a Takke
OOQHODOKMM XapakTepoM Hay4yHO-TexHudeckoro nporpecca B Cosetckom Colo3e C ero Haue-
NEHHOCTbIO Ha HyXAbl 06OPOHHO-NPOMBILLNIEHHOrO KOoMMnekca. B pesynbTaTe B HacTosiwee
BPEeMS KOHKYPEHTOCMNOCOOHbIE OTpacnn CBA3aHbl rMaBHbIM 06pa3oM C NpUPOAHbLIMU pecypca-
MU NGO UMEIT OTHOLIEHME K OBOPOHHON NMPOMBbILLSIEHHOCTU, aTOMHOM OTPacsin U a3poKoC-
MUYECKMM TexHonormsaMm. Tak, B aBaguaTke Beaywmx poccumnckmx THK MHOXeECTBO CblpbeBbIX
komnaHui. MNMpaega, kpome Toro, 6bin B 1990-e rogbl peanu3oBaH paHee HepacKpbITbi MO-
TeHuman B MaccoBbIX TENIEKOMMYHUKaLMSX, B pe3yrnbTaTe 4yero «BeimnenKom» n «Cucrema»
TaKke okasanucb B Yncne 20 kpynHenwnx THK, Bnpoyem, kak n «OM3» ¢ ero aTOMHbIM Ma-
LUMHOCTPOEHUeM. BO3MOXHOCTN MHBECTULIMOHHOW 3KCNaHCUM B OBOPOHHO-MPOMBILLNIEHHOM 1
a9pOKOCMMNYECKOM KOMIIIEKCax ecTeCcTBeHHbIM 06pa3oM orpaHuyeHbl. TeM He MeHee CyLlecT-
ByeT «BoeHHO-nNpoMbIWnNeHHas koprnopaunsa «Hay4yHo-npon3sBoacTBeHHOE obbeanHeHne Mma-
LUMHOCTPOEHUN», KoTopasa Brageet 49,5% B coBMecTHOM npeanpusatum «bpaMoc» B NHauuw.
Adpyrum npymepom cnyxut «PakeTHO-kocMuyeckas koprnopaums «QHeprna» mmenn C.I1. Ko-
poniéea», OCHOBHblE 3apybeXHble akTMBbl KOTOPOW Nokanm3oBaHbl B KanngopHun, Kasaxcra-
He K Ha nyckoBown nratgopme B TUXOM OKeaHe. XOTHa pasmep 3TUX akTMBOB 3HAYMTENEH, OH
He QocTaToyveH Ans Toro, YTobbl HAa3BaHHbIE KOMMAHWKU Nonanu B cnnucok 20 NMaepoB, Takke
Kak 1n Begyuwas poccunckas THK B cdepe TpaguUMOHHOIO rpaXk4aHCKOro MallMHOCTPOEHUS
«KoHuepH «TpakTopHble 3aBoabl» (ero 3apybexHble aktmebl — 194 mnH. gonn. CLUA).

CpaBHeHWe pa3mepoB 3apybexHbix akTnBoB poccuincknx THK ¢ obbemamn akcnoptu-
poBaHHbIX poccurcknx NMUN okasbiBaeTcsa cnoxHbiM. C OOHON CTOPOHbI, aKTUBbI COCTOAT He
TOMbKO U3 HaxogsaWmxca 3a pydexxom BHEOOOPOTHbLIX aKTUBOB (M OCHOBHbLIX CPEACTB, U HeMa-
TepuanbHbIX akTUBOB), HO M 0BOPOTHLIX (KPaTKOCPOYHbIX) akTuBOB. C ApYron CTOPOHbI, CTaTu-
ctuka NN BkNtoYaeT He TOMbKO pearibHO OCYLLECTBIIEHHbIE 3a pyOeXoM A0NrOCPOYHbIE UH-
BecTuymm, Ho n ncesno-NMNMN — nHeectTMUMN Yyepes oPLLOPHbIE PUCONKLMN B PACMONOXEH-
Hble Ha TeppuTopun Poccum aktmebl. Takmm obpasom, paccMmaTpmBasi POCCUNCKYHO MHBECTU-
LMOHHYIO 3KCMaHCUIO HeOBXOAMMO OTAENbHO M3yvaTb Kak MHGOpPMaUMo NO 3apyOekHbIM ak-
TMBaM KOMNaHWN, Tak n ctatuctuky NN, kotopas moxeT 6bITb HarnaeHa B nybnukaunax LieH-
TpanbHoro 6aHka P® (cm. MNpunoxeHne, Tabn. 5). AHann3 gaHHbIx No akcnopTy MW nokasbi-
BaeT, 4To BO BTopon nonosuHe 2008 r. noTok kanutana na Poccum Obin MeHbLle, YeM B nep-
BOM nosiyroguu, ogHako no cpasHeHuto ¢ 2007 r. Bce e Habnoganca poct. B 2009 r. Bnus-
HMe MMPOBOro KpM3unca okasasnocb cunbHee, HO ocyliecTteneHue MUKW npogormxmnnock, Nyctb 1
He CINULLIKOM WHTEHCUBHbIMM TEMMAMM.

Heobxoaumo caenaTtb Takke HEeCKONbKO AOMOSIHUTENbHbLIX KOMMEHTapMeEB MO MNOBOAY
pacnpegenenus poccunckux NN no otaensHbiM ctpaHam. OCHOBHOW OGLLOPHOW HOPUCAOUK-
unen ana poccunckmx THK BbicTynaet Kunp, MHBECTULMOHHbIE CBSA3M KOTOpOro ¢ Poccuen
CUNbHO 3aBUCAT OT oOuwen cutyaumm B Poccum n mupoBon akoHOMUKe. BenukobputaHus u
HupepnaHapl, Hapsgy C MHOMOYUCHAEHHbIMU HEeOONbLMMW OMLIOPHBIM LIEHTPaMKU, Takke
OYeHb NonynsapHbl ANs ocyulecTereHms poccunckux ncesgo-Nn. Hanpotus, CLUA n KaHaga
CcTanu OCHOBHbIMM NoflyYyaTensMmn HacTosawmx poccumnckmx NN (ocobeHHo B cTanenntenHon
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NMPOMBILLIIEHHOCTK), TaK YTO YKpavHa u epMaHusa yctynunu um nosuuuun nugepos. B bBeno-
pyccun 3HaYUTENbHbIE POCCUMCKME NHBECTULMN CBA3aHbI MMaBHbIM 06pa3om ¢ «[[a3npomoms.
Cpean gpyrux 3ameTHbIX nonydatenen poccunckux MU moxHo Bblgennts NMHamo n OAD,
KOTOpble MpeacTaBnsioT coboM OTHOCUTENBHO HOBblE ANA POCCUMCKOro GmusHeca pernoHbl.
HanpoTtuB, Y36ekuctaH n ApmeHusi, paBHoO kak Yexus n bonrapusa cnyxart xopowvMmmn npume-
pamu nposiBrieHns B akcrnopte poccumrckux NN adpdekta coceactsa v BNUAHUA KYNbTYPHbIX
CBA3eMn.

B 3aknoyeHne HeobxoanMo OTMETUTb, YTO MUPOBOW (PUHAHCOBO-3KOHOMUYECKUIA KPU-
31C, XOTS 1 oKasan BnusHue Ha poccunckme THK, He npuBen K 3aMeTHOMY CBOpaynBaHUIO Te-
Kywiero akcnopta NN (cm. Mpunoxexue, puc. 4). YTo KacaeTcs 3HAaYNTENbHOIO COKpaLLEeHUs
HakonneHHbIX cymm poccunckux MAN B 2008 r., TO MMeeT MecTO rnaBHbiIM 0Bpa3oM nepe-
oueHKa 3apybexHbix akTueos (cM. NMpunoxeHue, puc. 5), Torga Kak NuULb HECKOMbKO KPYMHbIX
3arpaHuYHbIX JOYEPHUX CTPYKTYp Oblnu npodaHbl NX poccMrUcKMMU Bragensuamu. bonee To-
ro, HanpumMep, B nepeoM nonyrogum 2009 r. «[TYKOWI» notpatun 1565 mnH. gonn. CLUA Ha
HOBble npuobpeTeHns 3a pybexom n Bnoxun ewe 661 mnH. gonn. CLWA B pa3Butue paHee
CO3[aHHbIX 3arpaHuyHbIX AoYepHuUx cupM. B yacTHOCTW, B dpeBpane koMnaHus Bbinnartuna
1050 mnH. gonn., 3aBepLuas caenky no npuobpeteHuto komnaHum «MICABb» B Utanuwn, a B an-
pene «JTYKOWI» ocywiecTsun BTopoii nnatex (8 pasmepe 150 mnH. gonn. CLUA) 3a noutu
700 A3C, psia UH(PaACTPYKTYPHbIX O6BEKTOB U HEBOIMbLLIOK 3aBo B Typuun B paMkax COenKu
no npuobpeTeHnto komnaHum «Aknet». YTo kacaetcs gpyrov Befyulen poccuinckon THK —
«lMasnpoma», T0 oH B dpeBpane 2009 r. ctan cobcTBeHHUKOM 51% akumin cepbckor mpMbl
«HUC», Bnagetowen gsyma HedrenepepabaTbiBatowmmm 3asogamm (MUKW coctaBunm okono
560 mnH. gonn. CLA), a Takke yBenuuun ceot Aomn B 6enopycckon komnaHun «bentpaHc-
ras» go 37,5%, sannatus 625 mnH. gonn. CLUA. B To e BpeMsa MeTannypruieckme rmraHThbl
(B ocobeHHOCTN «HOpMNbCKMIN HUKENb» U BXOAdAWaa B KOHrromepaT «basoBbii anemMeHT»
koMnaHusa «Pycan») yxe ncnoitann Ha cebe nocrneacTemMs MMPOBOIo Kpuanca n 6binv BbIHYX-
AeHbl N36aBUTLCS OT YaCcTU aKTUBOB UINK OTNOXUTb HoBble caenku B 2009 r. KoHuepHbl «Ce-
BepcTanb», «HJIMK» 1 HekoTopble gpyrne KOMNaHumM YepHOW MeTannyprun okasanuce 6onee
yCMNeLHbIMM B CBOEW 3apybexxHON 3KCnaHCUW. YCTONYMBOE HapalluMBaHUe 3arpaHnYHbIX Kanm-
TanoBMOXEHUIN MO-MPEXHEMY XapakTepHO AN POCCUMCKUX TenekoMMyHuKaunoHHbix THK, no-
ckonbky «BbimnenKom» n Bxogsawasn B AOK «Cuctema» komnavms «MTC» paclumpsioT CBO
AesATeNbHOCTb B OCHOBHOM Ha HOBbIX NMEPCNEKTUBHbLIX pbIHKax. Taknm obpasom, HECMOTPS Ha
PasnNUYHyo0 CUTYaUno B OTAENbHbLIX KOMMNAHUSX, B LEeNIOM MUPOBOW KPU3NC HE oKasarncs pas-
pyLmnTenbHbIM ansa poccunckmx THK.
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3a pononHuTenbHON MHoOpMaLMen, Nnoxanymcra, oopalwlanTech:

MHCTUTYT MMPOBOI SKOHOMUKU U MeXAYHapPOOHbIX Vale Columbia Center on Sustainable
oTHoweHun Poccuinckon akagemum Hayk (MM3MO PAH) International Investment (VCC)
KysHeuoe Anekceli Bnadumuposuy Karl P. Sauvant

Pykosogutens LieHTpa eBponenckmx nccneaoBaHui Executive Director

7-499-128-09-91 1-646-724-5600

kuznetsov@imemo.ru Karl.Sauvant@law.columbia.edu
Yemesepukosa AHHa CepzeesHa Vishwas P. Govitrikar

CT. HayuHbIN coTpyaHuK LieHTpa eBponeiickmx uccnegosaHu  Global Coordinator, EMGP Project
7-499-128-37-14 1-347-350-6935
chetverikova.anna@gmail.com vpgovitrikar@gmail.com

MpoekT «MobanbHbIe MIPOKKU C pa3BUBaKOLLMXCS PbIHKOB» — Emerging Markets Global Players (EMGP)

UccneposaHne MMOMO PAH no coctaBneHuto perituHra poccunckux THK nposBoamnock B pamkax
MexayHapodHou nporpammbl coTpyaHudectBa Emerging Market Global Players (EMGP), koopanHu-
pyemon LieHTpOM u3ydyeHus mexayHapoAHbIX uHBecTuumin npu Konymbuickom yHuBepcuteTe Vale
Columbia Center on Sustainable International Investment (VCC). B nporpamme npvHumaroT yvactue
cneyunanuctel B obnactu MM 13 BegyLinx MHCTUTYTOB CTpaH C pa3BvMBaloOLLMMUCA pblHKaMu, nyénu-
Kylolue exerogHble CnMckM Bedywmux HauuoHanbHbix THK. [ononHuTenbHaa uWHgopmauus:
http://www.vcc.columbia.edu n vec@law.columbia.edu.

MHCTUTYT MUPOBON IKOHOMMKM M MeXAyHapoAHbIX OTHOWweHUn Poccuinckon akagemum Hayk
(MM3MO PAH)

MHCTUTYT MMPOBOI 3KOHOMWKM U MexayHapoaHbIx oTHoweHun (MM3OMO) co3naH B 1956 r. n asnsetca
npeeMHUKoM WHCTUTyTa MMUPOBOro XO03SMCTBA M MUPOBOW MONMUTWUKM, CyllecTBoBaBllero B 1925-
1948 rr. JoBonbHO 6bICTPO Nocne csoero Bo3HMkHoBeHMs MM3MO npuobpen penytauuio ogHoro uns
Hanbonee aBTOPUTETHbLIX LIEHTPOB KOMMIIEKCHbIX (byHAAMEHTanbHbIX W NPUKNIagHbIX CoLMarnbHO-
9KOHOMMYECKUX, MOMUTUYECKNX M CTpaTErMyeckux MccrenoBaHuin, NOALEPXKMBAOLLErO WHTEHCUBHbLIE
MeXayHapogHble HaydHble cBs3W. B HacTosuwee Bpems aTo Begywmn B Poccnn mHCTUTYT B obnactum
N3y4YeHNs MMPOBOrO Pas3BUTUS U, COrMacHO creunanbHOMY MeXayHapoAHOMY UccrneaoBaHuio, OOuH U3
50 caMbix BNUATENbHbLIX 3KCNEPTHO-aHaANMUTUYECKNX LIEHTPOB B MUpE. NHCTUTYT sIBNSiIeTCA HEKOMMEP-
Yeckown opraHusaumen B cucteme Poccuiickon akagemum Hayk. Ha npoTsbkeHun MHOrux neT npoBoaun-
mble B UMOMO unccnegoBaHusi 0ka3biBalOT OLYTMMOE BNAHME Ha NPUHMMAEMblE B CTpaHe nonutuye-
ckue peweHuns. B 1o xxe Bpemsa B cBomx mccnegoBaHnax MMIMOMO octaetca He3aBUCUMbIM Hay4HbIM
ueHTpom. B UHcTuTyTe pabotaet okono 400 nccneposarenen, B Tom yucne 3 akagemunka PAH, 8 une-
HoB-KoppecnoHaeHToB PAH, 86 goktopos 1 okono 180 kaHangaTtos Hayk. B pamkax UMBOMO penctsy-
eT 11 nccnegoBaTenbCKUX LEHTPOB U psia APYrMX Hay4YHbIX nogpasgeneHun, B Tom uncne LleHTp npo-
MbILLTEHHbIX Y MHBECTULMOHHBIX UCCreqoBaHun, LIeHTp eBponencknx nccrnegoBaHui, LIeHTp nayyeHus
nepexogHon akoHomukn 1 T.4. C gekabpa 2006 r. MHCTUTYT Bo3rnaendaeT akagemuk PAH Anekcangp
Anekcangposud [biHkuH. MogpobHee cm. http://www.imemo.ru.

LleHTp usy4yeHuns mexayHapoaHbiX MHBecTuumnn npm Konymobumnckom yHuBepcutete —
Vale Columbia Center on Sustainable International Investment

LleHTp u3yyeHnsa mexagyHapoaHbix mHBecTuumn npu Konymbuinckom yHuBepcutete Vale Columbia
Center on Sustainable International Investment (VCC), Bo3rnasngaembin goktopom Kapnom 1. Cosah-
TOM, SIBNSIETCS COBMeCTHbIM npoektoM KOpuamyeckon wkonbl n UHctutyta 3emnu KonymGuinckoro
yHmBepcuTeTa Hbto-Mopka. LieHTp ctasut nepea coboii 3agady NpespaTuTbCs B Nuaepa no U3yyYeHmio
NPSIMbIX MHOCTPaHHbIX nHBecTuuun (MAN) B MupoBorn akoHoMuKKe, obpallas ocoboe BHMMaHue Ha ac-
NneKkTbl YCTOMYMBOCTU ITUX KanuTanoBnoXeHuin. LIeHTp cocpeqoToyun cBou ycunusa Ha BblpaboTke
NPaKTUYECKNX PEKOMEHAALMIA MO COBEPLUEHCTBOBAHMIO rOCYAapCTBEHHON NOMUTUKN U MEXOYHapOLHO-
ro sakoHogatenbctBa B obnactu NMUNU. Llenb LleHTpa — aHann3 BaXHbIX, akTyanbHbIX U UMEOLWMX Npn-
KnagHoe 3HayeHue nNpobnem v OAHOBPEMEHHO MPEeAoCTaBIeHNe CTYAEeHTaM BO3MOXHOCTU y4acTus B
SIPKOM W HECTAHOapPTHOM npoLecce nonyyeHnst 3HaHui. NogpobHee cm. http://www.vcc.columbia.edu.
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MpunoxeHue 1. Tabnuubl U PUCYHKU

Ta6nuua 1. KnoyeBble nokasatenu 20 Beaywmux poccmmckux THK, 2008
(MnH. gonn. CLWWA v Tbic. 3aHATbIX)

PaHr KomnaHus AKTUBBI Mpoaaxu MepcoHan UHOekc
Bcero |3apybex-| Bcero |3apybex-| Bcero |3apybex-| TNI
Hble Hble HbIN
1 | «JIYKOWI» 71 461 23577 | 107 680 87677 | 152,5 23,0 32
2 | «["asnpom» 284 047 21408 | 123 150 79412 | 376,3 ~8,0 25
3 | «CeBepcTanb» 22480 | ~12198 22 393 13514 92,0 ~ 14,0 43
4 | «EBpas» 19 448 11 196 20 380 12805 | 134,0 29,5 47
5 | «<PEHOBA» ~20000| ~8500|~17000 9150 |~ 100,0 31,2
6 | «basoBbi ~20000| ~6200 21 400 ~300,0
3NeMeHT»
7 | «HIIMK» 14 065 4 985 11 699 7 138 70,1 59 35
8 | «CoBkomnot» 5727 | ~4642 1634 5,0 ~1,0
9 | «Hopunbckui 20 823 4 600 13 980 10 355 88,0 3,9 34
HUKENb»
10 | «BeimnenKom» 16 760 4 386 6 115 1520 38,4 10,3 26
11 | «Cucrema» 29 159 3 804 16 671 3983 80,0 11,0 17
12 | «TMK» 7071 2 361 5 690 2 302 48,5 4,1 27
13 | «Meyen» 12 010 2 315 9951 4 609 83,1 7,9 25
14 | «3apybex- 2433 | ~1900 774 2,6 0,7
He(pTb»
15 | «<MHTEP PAO 3 467 1374 2 358 1594 | ~15,0 ~13,0 65
EQC»
16 | «Kokc» 2 817 1073 2 609 2091 24,6 3,5 44
17 | «<EBpoXum» 4162 1015 3818 3168 215 1,1 37
18 | «<AJIPOCA» 9 553 860 3 100 1472 38,1 3,1 22
19 | «OM3» 1275 714 1175 588 16,5 1,1 38
20 | «[ABMI» 2164 ~ 707 1247 75 10,1 ~1,0 16

MHaoekc TpaHcHaumoHanbHocTh (TNI) paccunTbiBaeTCs Kak CpeqHWUid yaoenbHbl Bec 3apybeXHbIX akTUBOB,
npoda 1 nepcoHana B oblieM o6bemMe akTUBOB, NPOAaX U 3aHATOCTM COOTBETCTBEHHO.

CumBon ~ o3HayaeT oueHky MMOMO PAH.

UcmoyHuk: paHHble UMOMO, nony4yeHHble B coBMecTHOM ¢ VCC npoekTe no nsydeHuto poccumnckmx THK.
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HayyHbil 0oknad MMAOMO PAH

Ta6nuua 2. [lononHuTenbHble cBeaeHus o poccumnckux THK

KomMmnaHus ®dPoHaoBbIe 6Up- UHo- Mpax- Koh- Yucno cTpaH ¢ 3apy-
)W, HA KOTOPbIX |CTpaHUbl B| AAHCT- | TPONb | OGeXHbIMU 4OYEPHUMMU
TOPryOTCA akLuuu, |coBeTe AU-| BO py- rocy- CTPYKTYypamMu B OCHOB-
AOP vnu AP PEKTOPOB, | KOBO- | A4ApCT- | HbIX OTpaclsAX cneuua-
31.12.2008 | puTens Ba nus3auum
«JIYKOWN» PTC, MMBB, LSE, 20% Po - 35
FSE v gpyrue rep-
MaHcKune 6upxm
«l"asnpom» MMBB, LSE + 10% Po 50,002 22
PTC, ®oHpoBas % (6e3 Wintershall AG)
oupxa CI16, FSE
«CeBepctanb» | PTC, MMBB, LSE 50% P® - 11
«EBpas» LSE 40% PO - 6
«PEHOBA» — _ P® _ 5
«BbaszoBbin — HeT OaH- Po® — 19
ANEMEHT» HbIX
«HJIMK» PTC, MMBB, LSE 33% P® - 6
«CoBkomcrnor» | — 14% PO 100% 4
«Hopunbckmin | PTC, MMBB, LSE, 15% P® - 5
HUKenb» BBSE
«BbiMnenKom» | PTC, NYSE 56% PO - 8
«Cuncrema» PTC, MMBB, LSE 30% PO - 11
«TMK» PTC, MMBB, LSE 30% Po® - 3
«Meven» PTC, MMBB, NYSE 22% Po® — 4
«3apybex- - - P® 100% 4
He(pTb»
«MHTEP PAO | PTC, MMBbB - Po® 66,3% 7
EQC»
«Koke» PTC, MMBB - P® - 1
«EBpoXum» - 50% PO - 2
«ATTPOCA» = — Po® 91,9% 3
(dbene-
panb-
Has:
50,9%)
«OM3» PTC, MMBB, LSE, 11% P® - 1
BBSE v gpyrue
repmaHckmne Gmpxu
«OBMI» PTC, MMBB 22% P® - 10

LSE - JloHgoHckasi hoHposasi bupxa; FSE — ®paHkdypTrckas hoHposasi bupxa (Deutsche Borse), BBSE —
doHpoBas bupxka bepnvHa n bpemera; NYSE — Hito-Mopkckas poHgoBas Gupka.

UcmoyHuk: paHHble UMOMO, nony4yeHHble B coBMecTHOM ¢ VCC npoekTe no nsydeHunto poccmmnckmx THK.
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Ta6nuua 3. KpynHenwme npnobpeTeHUss poCCMUCKMX KOMNaHUM 3a pyb6exom, 2006-2008

| Mecsu 3a- | KomnaHus- | lNMpuobpe- OTpacnb CtpaHa PeanbHbIn nnaTex %
T | BepleHus | nokyna- TeHHasi NOKYMNKM NOKYNKU | U CTOMMOCTb cAen- | akuumn
o cAenkuv Tenb ¢dmpma Kun, mnH. gonn. CLLUA
1 2007, «Hopunb- LionOre Jobblvya ABcTpanus, 5 865 100
WIOHb U CKUN Mining pyabl BotceaHa,
aBrycr HUKenNb» HOAP
2 2008, «EBpa3» | IPSCO Inc. | YepHasa me- KaHapa 4 250 100
WIOHb Tannyprus (aktmBbI B | (2 450 B KaHage, oc-
CLLUA npoga- | TanbHoe nepenpogaHo
Hbl «TMK») | « TMK» k ssHBapto 2009)
3 2007, «EBpa3s» Oregon UepHas me- CWA 2276 100
sAHBapb. Steel Mills | Tannyprus
4 2008, «EBpa3s» Palmrose | YepHas me- YkpavHa 2108 100
anpenb u Tannyprus,
CeHTA6pb Jobblya yrng
5 12006, nonb | «<PEHOBA» | Oerlikon Xan-Tek LLsenua- Bonee 1 500 447
(1- nnatex) pus (4epes Bupxy)
6 2008, «Meven» Oriel Jobblya Benwuko- 1440 (aktmBbl B Ka- | 100
oKTS6pb Resources pyabl OpuTtaHua | 3axcrtaHe u Poccum)
7 | 2007, nioHb | «"asnpom» «ben- TpaHcnop- Benopyc- 1250 25
n 2008, TpaHcras» TUpOBKa cusa B 2010 gons gocturHeT 50%,
deBpanb rasa a obLwas cymma — 2 500
8 2007, «lasnpom» | Wintershall | a3ocHab- epmaHus 1218 15
nekabpb Gas GmbH XKEeHne (obmeH akTnBOB C
Wintershall AG| [Jo6bi4a rasa «BACD») 49
9 2008, «Cesep- Esmark YepHas me- CWA 978 100
aBryct cTanb» Tannyprus
10 2008, «CeBep- | PBS Coals | Jobbiya yrns CLWA 877 100
HOs10Pb cranb»
11 2006, «HITMK>» Steel YepHasa me- WNTanus, 805 50
hekabpb Invest and | Tannyprus | CLUA, ®paH-
Finance uus, benbms
12 | 2008, maw «Cesep- Sparrows | YepHas me- CLWA 770 100
cranb» Point Tannyprus (n3HavanbHO 818)
13 2008, <JTYKOWN» ISAB Hedtene- Utanus 762 (1-1 nnaTex) 49
nekabpb pepaboTka Bcero 1 811, Bbinna-
Ta 3aBeplueHa B 2009
14 2007, «PEHOBA>» Sulzer MawwHo- | LBenuapus 720 31,2
OKTAOPb CTpOEHne
15 2007, «PEHOBA» | Energetic OnekTpo- Utanus 700 80
mMapT Source aHepreTuka
16 2008, «<JTYKOWN» SNG Jlobblya rasa Y36eku- 578 100
MapT Holdings CTaH
17 | 2006, Hos16pb| «BbimMnen- | ArmenTel | Tenekommy- | ApMeHus 501 100
n 2007, Kom» HUKaLnmn
anpenb
18 2008, «CeBep- WCI Steel | YepHasa me- CLWA 443 100
nonb cTanb» Tannyprus
19 2007, «JIYKOWN» | 376 A3C Co-| C6bIT Hed- 7 cTpaH 442 100
NIOHb nocoPhillips | TenpoaykTos EC
20 2008, «EBpa3s» Claymont | YepHas me- CLWA 420 100
sAHBapb Steel Tannyprus
Bcero okono 27 900

Bbe3 npnobpeTteHusn «bazoBbiM anemeHTomM» 30% akumin kKomnaHum Strabag n 18% akumii Magna, NocKornbKy
B 2007 r. AnA 3TOro UCMornb30Banuch 3aeMHble CPeacTBa, a 3aTeM akTUBbI MPULLINOCL NpoaaTh U3-3a Kpusuca.

UcmoyHuku: ba3a gaHHbIX XypHana «CnusHua n nornowenus» (http://www.ma-journal.ru), nHdopmaums

M3 rogoBbIX 1 (*)I/IHaHCOBbIX OTYETOB KOMMNaHWUMN.
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Tabnuua 4. OcHoBHble 3apybexHble npoekTbl poccuncknx THK «Ha 3eneHom nyry»
(greenfield) n «<Ha none nog napom» (brownfield) B nocneaHee Bpems

Foabl KomnaHus CtpaHa CTOMMOCTb K KOHLY MpoekT
2008, mnH. gonn. CLUA
2007-2015 «Cuncrema» NHona 367 (Bkntoyasa 103 3a | Passutre mobunbHOM CBSA3M
nepsble 51% akuun) + B HOoum yepes GbiBLUYIO
rapaHTum (JornosiHu- komnaHuto Shyam Telelink
TenbHo 520)
(3annaHuposaHo ~ 5 500)
2004-2009 | «MHTEP PAO Tapxn- Bbonee 500 CtpoutenbctBo CaHrTyauH-
E3C» n poc- KucTaH ckon BC-1
CUKNCKoe npa-
BUTENbCTBO
2005-2007 | «CeBepcranb» CLWA 462 CTpontenbcTBO MeTannyp-
rmdyeckoro 3aeoga SeverCorr
B Konymbyce
2007-2010 | «MarHuTtorop- Typumsa Bornee 200 CTponTenbCcTBO ABYX MeTarn-
CKUA meTan- nypru4ecknx 3aBoAoB N UH-
nypruyeckun (3annaHuposaHo PpPacTpyKTypbl COBMECTHOM
KOMBuHaT» ~ 550 -1 100) komnaHven MMK Atakag
(nepBble 06bEKTbI BbINK rOTO-
Bbl B 2008)
C 2002 «Cuncrema» Berno- 237 Hosasa komnaHust MOBunbHOWM
pyccusi (Bkntoyas 161 cea3un «MTC-benapycb», roe
B 2006-2008) «Cucrtema» Bnageet 49%
C 2004 «JTIYKOWI» Caypos- 227 "eonoropassefka ra3oBbix
ckad MecTopoXaeHun (KOHTPOorb
Apasug Hag 80% 4vepes ompmy
LUKSAR). NHBecTnumm mo-
ryT 3Ha4YMTENBLHO BO3pPacTu
npu Havane oobblun rasa
C 2005 «AJTIPOCA» AHrona 209 Mpoekt LUO no gobbive an-
ma3soB («AIlTIPOCA» Bnageet
45%)
2005-2011 «l"asnpom» ABcTpus Bornee 100 CtpouTtenbcTBO ABYX 6110KOB
rasoxpaHunuwa Heidach
(3annaHuposaHo ~ 350) | (nepBbivi Obin roToB B 2007)
2006-2010 «MeTanno- OAD ~ 100 CTpontenbcTBO MeTannyp-
WHBECT» rmyeckoro 3asoga Hamriyah
(3annaHuposaHo Steel
160 — 200)
C 2002 «JTIYKOWI» Konym- 98 "eonoropasseaka Ha HedPTA-
6us HOM MecTopoxaeHun KoHgop

MepBble OBa NpoekTa NPeACcTaBNsAlT cobor NpsAMbIE MHBECTULUM «HA norie nog napom» (brownfield FDI,
brownfield acquisitions) — WMpoko pacnpocTpaHeHHOE ABMEHME Ha Pa3BUBAMOLLMXCSA PbIHKAX. TpaHcHaumo-
HarnbHble Kopropauun obbI4HO NMOKyNatT MECTHbIE criabble doupMbl (MM BIIOKMPYIOLLNIA NaKeT MX akUMi) C
Lienblo NoNyYnTb «BXOOHOW BMNeT» Ha MECTHBIN PbIHOK. 3aTEM MHOCTPaHHbIE MHBECTOPLI HaYMHatoT hakTu-
Yecku co3gaBaTb HOBYHO AodepHo cTpykTypy. Hanpumep, A®K «Cuctema» npmobpena MHAWMACKY0 KoMMa-
HUIO, KOTOpas ellle He ycnena co3gaTb ceTb MODUIBHOW CBA3W.
OcranbHble NpoekTbl B Tabnumue asnsoTes knaccudecknmn MU «Ha 3eneHom nyry».

CwvmBon ~ o3Ha4vaeT oueHky MMOMO PAH.
HNcmoyHuKu: npecc-penmnsbl, roqoBble U PUHAHCOBbLIE OTYETLI KOMMAaHUIA.
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Tabnuua 5. Neorpacusa poccunckux HecpmHancoBbix MUNU (mnH. gonn. CLUA)

PaHr CtpaHa fAuBapb — Uonb — fAuBapb — Uonb — 2007-2008
MIOHb Aekabpb MIOHb Aekabpb
2007 2007 2008 2008

1 | Kunp 10 775 3 856 7 836 - 409 22 058
2 | HugepnaHgbl 9170 3332 1234 1384 15120
3 | CWA 330 644 6 307 1369 8 650
4 | BenukobputaHus 1100 1 354 4 502 970 7 926
5 | KaHaga 13 168 57 6 667 6 905
6 | Bepmyackue o-Ba 1049 1639 1927 2141 6 756
7 | Weenyapusa 404 1001 1 155 1 305 3 865
8 | JTrokcembypr 516 -19 1 365 1235 3 097
9 | YKkpanHa 491 1111 530 234 2 366
10 | T'epmaHus 253 420 944 457 2074
11 | T'mGpanTap 309 578 419 538 1844
12 | benopyccus 707 58 708 - 37 1 436
13 | OAD 44 857 126 114 1141
14 | Y3beknctaH 307 47 201 186 741
15 | cnaHus 92 167 202 256 717
16 | KarimaHoBbI 0-Ba 25 28 - 47 647 653
17 | Yexng 76 172 177 141 566
18 | Bonrapus 58 110 164 224 556
19 | ApmeHus 101 168 38 240 547
20 | VipnaHguns 147 80 149 143 519
21 | Aectpus 87 143 92 161 483
22 | ®paHumg 115 143 85 132 475
23 | Typuus 32 151 147 125 455
24 | BeHrpus 15 - 27 450 12 450
25 | ingus 0 13 443 - 43 413
MepBble 25 26 216 16 194 29211 18 192 89 813
Bcero 27 462 17 749 31190 19 550 95 951

UcmoyHuk: LieHTpanbHbli 6aHk PO,
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Ta6nuua 6. PazBuTre MHTEpHaLUMOHaNU3aLMN POCCUNCKUX KOMNAHUN

PaHr KomnaHnus 3apybexHble akTuBblI, Hons 3apybexHbIX akTUBOB
mMnH. gonn. CLIA B 00OLLMX aKkTMBax, %
2006 2007 2008 2006 2007 2008

1 «TYKOWI» 18 921 20 805 23577 39,2 34,9 33,0
2 «["asnpom» 15 452 16 769 21 408 6,8 5,4 7,5
3 «CeBepcTanb» 5252 6411 12 198 34,4 36,4 54,3
4 «EBpa3s» 2 836 9 824 11 196 33,3 52,7 57,6
5 «PEHOBA» 8 700 8 500 35,1
6 «ba3soBbin

ANEMEHT» 4 600 8 300 6 200 20,0 18,4
7 «HITMK> 909 1594 4 985 10,4 12,2 35,4
8 «CoBkoMdnoT» 3 646 4214 4 642 79,3 79,9 81,1
9 «Hopunbckun

HUKenb» 3855 12 843 4 600 23,7 36,0 22,1
10 «BbimnenKom» 2124 3 067 4 386 24,5 28,0 26,2
11 «Cuncrema» 2290 3572 3 804 11,3 12,6 13,0
12 «TMK» 490 606 2 361 13,8 13,0 33,4
13 «Meuen» 116 207 2 315 2,6 2,2 19,3
14 «3apybexHedTb» 1 800 1900 79,1 78,1
15 «MHTEP PAO

EQC» 1116 1284 1374 67,2 40,6 39,6
16 «Koke» 12 1013 1073 0,9 32,6 38,1
17 «EBpoXum>» 453 902 1015 24,5 34,1 24,4
18 «AJTIPOCA» 879 863 860 10,9 8,8 9,0
19 «OM3» 354 554 714 35,2 44.3 56,0
20 «ABMI» 701 687 707 61,7 33,8 32,7

UcmoyHuk: panHble IM3MO, nonyyeHHble B coBMecTHOM ¢ VCC npoekTe no uaydeHuto poccuiickux THK.

22




HayyHbit 0oknad UM3AMO PAH

PucyHok 1. OTpacneBoe pacnpeneneHue 3apybexHbiX akTUBOB
20 Begywmx poccumnckux THK, 2008

11,6% B HedbTerazoBble KOMNaHUK

O komnaHMn YepHON U LIBETHOM
15,7%& 39,8% MeTannyprum
O koHrrnomepartbl

| npo4yne KoMmnaHuu

32,9%

UcmoyHuk: panHble IM3MO, nonyyeHHble B coBMecTHOM ¢ VCC npoekTe no udydeHuto poccuiickux THK.

PucyHok 2. PasmelwleHue wrab-kBaptup 20 Beaywmx poccunckux THK, 2008

- - gy

UcmoyHuk: paHHble IM3MO, nonyyeHHble B coBMecTHOM ¢ VCC npoekTe no naydeHuto poccuiickux THK.
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PucyHok 3. Neorpadnyeckoe pacnpeaneneHue 3apyb6eXxHbIX akTUBOB
20 Begywmx poccumnckux THK, 2008

JlaTuHckas
Amepuka

UcmoyHuk: panHble IM3MO, nonyyeHHble B coBMecTHOM ¢ VCC npoekTe no ndydeHuto poccuiicknx THK.

Bpe3ka 1. <AKpOH» Kak nuaep crnabon poccumckon akcrnaHcum B Kutae

Xota Kutan nonynspeH cpegy MHOMMX MHOCTPaHHbIX MHBECTOPOB, poccurckme THK octopox-
HO pacLUMpPSIOT CBOW BU3HEC Ha TeppuTopumn KpynHenwero cocega Poccun. Tonbko HECKOSBbKO
komnaHun cpeamn 20 Begywmx poccunckmx THK nmerot B Knutae no kpanHen mepe Toprosbie
Ao4yepHue CTpykTypbl. [pyn 9TOM NPOMbILLNEHHbIX NPeAnpUSaTU AEACTBYET TOMbKO ABa — «Py-
can», BXOAdALWMN B KOHrroMmepat «bas3oBbli anemeHT», koHTponupyeT «llaHcn PYCAJl Ka-
Too» (c 2006 r.), a «ABMI» Bnageet 49% komnaHwun International Paint (East Russia)
Limited, npousBogsiien kpackm B CaHraHe ([OHkOHre). Bmecte ¢ TemM KpynHemwuin poccum-
Cknin 3aBof B Kntae npuHagnexuT He BXogsduwlen B ABaAUATKy KPYMHEWLWNX OTeYeCTBEHHbIX
THK komnaHun «AkpoH» 13 Benukoro Hosropoga (http://www.acron.ru), koTopas cneuuwanu-
3MpyeTcs Ha NPoM3BOACTBE MUHepanbHbIX yaobpeHuin. B 2008 r. ee cymmapHble 3apybexHble
aktmBbl coctaBunu 332 mnH. gonn. CLWA, 4yto o3HavaeT 21-22-e MecTo cpeau pPOCCUUCKMX
THK. Bcnencrene orpoMHOro cenbckoro xo3ancrtea Kutanm ctan OAHUM M3 OCHOBHbIX PbIHKOB
cbbiTa ANA KOMNaHuM «AKPOH» M cocpegoToumnn ee 3apybexHble akTuBbl B pasmepe 211 MiH.
ponn. CLWA. B 2002 r. dompma «AKPOH» YCTaHOBUIIA KOHTPOIb HaZ 3aBOAOM «XYHXN-AKPOH»
B npoBuHuumn WaHbayH. B HacToswee BpeMsa «AKpOH» siBnsieTca cobctBeHHnkoMm 50,5% ak-
UUIA 3TOro Npom3BoaMTENs KOMMNMEKCHbIX yaobpeHun n metaHona, obecneymnsatoLlero bonee
3 TbiCc. paboymx mMecT. Y KomnaHmm «AKpoH» B KuTae, BNpoyeM Kak U B psiae Opyrnx CTpaH,
eCTb TaKkke cOblToBble JoYepHUe CTPYKTYpbl. OcTanbHble 3apybexHble akTuBbl (OUPMbl CKOH-
LEeHTPUPOBaHbl B 3CTOHCKMX 3KCMOPTHbLIX TEpMUHaNax 1 npoekte rno gobblye coipbs B KaHage.

UcmoyHuk: panHble IM3MO, nonyyeHHble B coBMecTHOM ¢ VCC npoekTe no udydeHuto poccuiicknx THK.
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PucyHok 4. loaoBble 3KCMOPTHbIE U UMNOPTHbLIE NOTOKU poccunckux NMUNA,
1992-2008 (mnH. gonn. CLUA)

= Jkcnopt MU — UmnopTt NN

UcmoyHuk: LieHTpanbHein 6aHk PO.

PucyHok 5. AkkymynupoBaHHble cymmbl MTAN,
3KCMOPTUPOBaHHbLIX U UMNOPTUPOBaHHbIX Poccuen, 2000-2008 (mnH. aonn. CLUA)

5000001

400000+

300000+

200000+

100000+

O.a
2000 2001 2002 2003 2004 2005 2006 2007 2008

B dkcnopTupoBaHHbie MM B UmnopTupoBaHHbie NMAU

UcmoyHuk: LieHTpanbHein 6aHk PO.
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MpunoxeHue 2. Kpatkoe onucaHue 20 Beaywmx poccmmckmnx THK

Nel — «JTYKOWI» (OAO «JTYKOWI» u ero gouepHne KoMnaHum)
http://www.lukoil.ru

«JTIYKOWMN» — kpynHeiilias yacTHas poccuiickas komnaHus. OCHOBHbIMK cchepamm
AEeATeNnbHOCTU KOMMaHUU SBNATCA pa3Bedka M Jobbliba HedTM M rasa, NPou3BOACTBO MpO-
OYKTOB HedpTenepepaboTkn 1 HedbTexummm, ux cobit. «JTYKOWIT» koHTponmpyeT okono 1,1%
MUPOBbIX 3anacoB HedpTn n obecneymBaeT 2,3% obbemoB ee A06bluM. [OCygapCTBEHHbIN
HedTsHOM KoHUepH «JlaHrenacYpanKoranbiMHedTb» («JTIYKOWI») 6bin co3gaH pelueHnem
CoBmnHa CCCP Nel8 ot 25 Hos6ps 1991 r. Yepes HecKonbko neT KOMMaHusa nepeLuna non-
HOCTbIO MO YaCTHbIA KOHTPOSb U B HAcTosILLEee BPEMSA OCHOBHbIMU ee akuMoHepaMn SBMSOT-
ca npeanaeHT komnaHum «JTYKOWM» Barut Aneknepos (20,6%) u BuLe-npeanaeHT JleoHna
deayH (9,25%), a Takke THK n3 CLUA «KoHoko-®unnunc» (20%). Akumm koMmnaHum «J1Yy-
KOWM» Bx0oAST B UMCNO «ronybbix ULLEK» Ha POCCUINCKMX POHAO0BLIX 6upxax PTC n MMBB.
B 10 xe Bpema AOP v AP komnanun Toprytotca B CLUA n 3apybexHon Eepone. bornbluas
YacTb AeATeNbHOCTU KOMMaHuK, CBA3aHHasa C pasBenkon 1 Oobblyern yrneBogopoaoB, cocpe-
poTtodeHa B Poccumn. OcHoBHas pecypcHas 6asa Haxoautcs B 3anagHon Cmnbupwu, Toraa kak
KpynHenwune HedTenepepabaTbiBarowme 3aBoabl pacnonoxeHsl B HuwxkHem Hosropoge, lNMep-
Mu 1 Bonrorpage. B To xe Bpemsi 6onbluas YacTb Npoaykuumn komnanum «JTIYKOWI» npoaa-
€TCH Ha BHELHUX pblHKax. OTO 0BCTOATENLCTBO CTaro OCHOBHOW MPUYMHOW BbICTPOM UHTEpP-
HaumoHanusaunm upmbl.

«JTYKOWI» Hauan ocyLlecTBnsaTh 3apybexHble MHBECTULMN B cepeanHe 1990-x roaos.
«JTYKOWI» npuobpen Oonu B npoekTax Mo passeake HedTerasoBbiX MECTOPOXAEHWA Miu
pobblve HedpTn B AsepbarigxaHe (HECKONbKO NpoeKkToB HavmHasa ¢ 1994 r.), Ermnte n Kasax-
cTaHe (psg npoektoB ¢ 1995 r.), Upake (1997 r.), Konymbum (2002 r.), UpaHe (2003 r.), Cay-
posckon Apasum 1 YsbekucrtaHe (2004 r.), BeHecyane (2005 r.), Kot-g'VMByape (2006 r.) u a-
He (2007 r.). B 1998 r. «[TYKOWI1» Hayan CBOK 3KCMaHCUI0 B MeXayHapoaHON HedTenepepa-
6oTke, npuobpeTa dupmy «Metpoten» B PymbiHuM. 3atem «[TYKOWI» kynun u MogepHUamn-
poBan HegTenepepabaTtbiBatowme 3asoabl B bonrapum n Ha YkpavHe (B 1999 r.). C 2008 .
«NMYKOWI» siBnsieTca coBnagenbLem OByX HedTenepepabaTbiBalowmx 3aBogoB B Mtanuuw.
Kpome Toro, y komnanun «JTYKOWI» ecTb 3apybexHble HedTexnmmieckne npeanpusitns (s
ykpamHckoM Kanywe n 6onrapckom byprace, a Takke HebGonblune 3aBoabl B benopyccumn m
®duHnangun). Cpegmn 6onee yem 6,7 Toic. ASC koMnaHum «JTYKOWI» okono 70% Haxoasitcs B
24 3apybexHbIX cTpaHax, rnaBHbiM obpasom B CLLUA (B koHue 2008 r. — 1524), Typuun (777),
OuHnangum (456), PymbiHun (319), YkpauHe (285), bonrapum (209), Cepbumn (184), benbrun
(157), Ilntee (120) n MonbLwue (106).

Ne2 — «[Masanpom» (F'pynna «Masnpom» — OAO «lMasnpom» u ero goyepHue obLlecTBa)
http://www.gazprom.ru

«lMasnpom» — KpynHenwasa poccuimnckas KoMnaHusa u ogHa u3 Beaylwmnx MUpPOBbIX 3Hep-
reTmyecknx dupm, kotopasa obecneumBaeTt okono 18% mupoBon 0obblum rasa. Kpome Toro,
pynna «Masnpom» siBAsieTca MMPOBBLIM NMAEPOM MO 3anacam NpupoaHoro rasa. K oCHOBHbIM
HanpaBreHusM aesaTenbHOCTN «[a3npoma» OTHOCATCHA pa3Beaka, Aobblva, TpaHCMOPTUPOBKA,
XpaHeHue, nepepaboTka 1 cObIT YrneBogOPOAOB, a Takke NPOM3BOACTBO M pacnpeaeneHue
TENSIOBOW N 9NEKTPO3HEPruun. ocyaapCTBEHHbIV ra30BbIA KOHLEPH «[ a3npom» Bbil ydypexaeH
B 1989 r. Ha 6a3e MuHuctepcTBa razosoun npombiwneHHocTn CCCP. B 1993 r. Ha ocHoBe 3TO-
ro KoHuepHa 6bino co3gaHo Poccurckoe akumoHepHoe obuiectBo «[asnpom», npeobpaso-
BaHHoe B 1998 r. B OAO «[lasnpom». B HacTosiwee BpeMs akummn «lrasnpoma» TOpryroTcs Ha
MMBB 1 Apyrvx poccuiickux bupkax, a Takke Ha JTongoHckoi, Hito-Mopkckoii n ®paHkdypT-
ckon dooHAoBbIX Bupkax B hopme AP n ALP. Poccunckoe rocygapCteo U NOLKOHTPOSIbHbIE
eMmy komnaHum Bnagetot 50,002% akumoHepHoro kanutana «lasnpomax». [eorpadus pes-
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TernbHOCTU rpynnbl o6wmrpHa. KnoyeBble pecypcbl HAXOASATCH Ha NonyocTpose Aman v B Apy-
rmx panoHax KparnHero Cesepa, HO «[@snpowm» BegeTt Jobbldy U BO MHOMMX APYrMX pOCCUR-
Ckux pervoHax. Kpome Toro, «Fasnpom» 3aHumaeT nuavpyrowme nosuumm B rasocHabxeHum
BCEW CTpaHbl, MpUYeM B rnocreaHee Bpems rasvukauns pocCUNCKMX PEerMoHOB cTarna Bax-
Henwwen cTpaTermyeckon Lenbto rpynnel. CpaBHUTENBbHO HegaBHO «[ a3npom» npespaTurcs B
AnBepcrMrUNPOBaHHYIO HEPTrETUYECKYHD KOMMNAHMIO C COBCTBEHHOM 00OblMen HedTH, nepe-
paboTko HedTN K rasa, SNEKTPUYECKMMN KOMMNaHUAMU B pasHbiX permoHax Poccun. Tem He
MEHee 3KCIMOoPT rasa ocTaeTcs 0OMeHb BaXHbIM AN «[a3npoma.

TexHonornyeckne ocobeHHOCTU TPaHCMOPTUPOBKU U pacnpenerneHus raza obycnasnu-
BalOT HEOOXOONMMOCTb 3HAUUTENbHbLIX KanUTanoBrOXeHUA B 3KCMOPTHYK MHApaCcTpyKTypy. B
pesynbtate «[asnpom» 6biN BbIHYXAEH HayaTb CBOK 3apyOexHY 3KCMaHCUIO yKe B caMOM
Hadvane 1990-x rogos. B HacTosiLLiee BpeMsi OCHOBHble 3apybexHble akTUBbI rpynnbl cOCpeao-
ToyeHbl B ['epmaHun, YkpauHe, lNMonblwe, Benopyccuun, ctpaHax bantnm n HekKoTopbIX Opyrux
€eBponencknx ctpaHax. «[asanpom» opraHu3oBas Co CBOMMM NapTHEpPamMu HECKONbKO UHBECTU-
LMOHHbIX NPOEKTOB «C HYmNs», HO O4HOBPEMEHHO MblTaeTCHA NOKynaTb KOMMaHUM B OYeHb Npu-
ObINIbHBIX COBLITOBbLIX CErMEHTax, XOTS rocyAapCTBEHHbIN IMraHT 4acTo HaTblKaeTCa Ha nonwu-
Tnyeckne b6apbepbl. B 2000-e roabl «lfa3npom» Hayan MHBECTUPOBATL 3a pybexxom B pa3Bes-
Ky n gobblvy raza. CHayana «lasnpom» CkoHueHTpupoBancs B LleHTpanbHon A3un, a 3atem
cTan npeanpuHMmaTb MOMbITKM pasBuMBaTb 3KcrnaHcui BO BbeTHame, JlatnHckon Amepuke,
psae apabckux cTpaH. 3HaYMTeNbHbIM UMMNYNbLC B 3TOM Aere emy npvaan obMeH aktuBamu C
repMaHcknum KoHuepHoMm «BAC®», B pesynbTate KoToporo «lasnpom» nonyyun 49% 3Hame-
HUTON cbmpMbl «BuHTepcxann Al. Kpome Toro, «fasnpom» KOHTPONMpyeT 3aNeKTpoCTaHUmMIo B
Jlntee (c 2003 r.) n CTPOUT HOBbLIN 3HEProbNoK B ApMeHMU.

Ne3 — «CeBepcTanb» (OAO «CeBepcTanb>» U ero go4YepHue npeanpuaTus)
http://www.severstal.com/rus

«CeBepcTanb» — KpynHenwasa KoOMnaHnsa B YepHon metannyprum Poccun. Komnanus
XapakTepusyeTcs BepTUKaNbHO-UHTENPUPOBAHHOW CTPYKTYpOW. NoMuUMO nponsBoaCcTBa cTanu
n npokata «CeBepcTanb» AeNCTBYET B YroflbHON MPOMBILLSIEHHOCTU U LIBETHOW MeTannypruu.
B HacTosilwee Bpemsa no nokasaTensm npousBoAacTBa ctanu «CeBepcTanb» BXOAUT B YUCIIO
15 kpynHenwmnx ovpm mmpa. KomnaHus 6bina ocHoBaHa B 1993 r. B Yepenosue (Bonoroackas
obnactb), rae B 1955 r. Hayan paboTaTb OOUH U3 KPYMHENLLMX COBETCKMX METannypruyeckmx
KombuHaToB. OCHOBHbIM BnagenbueM KOMMNaHUN OCTaeTCs ee reHeparnbHbii AupekTop Anek-
cenn MopaaluoB, KOTopomy npuHagnexuT 6onee 82% akumoHepHOro kanutana. AKumMmM Komna-
HUN «CeBepcTanb» KOTUPYTCA Ha poccuncknx dupxax PTC n MMBB, a Takke Ha JIOHOOH-
ckon dooHaoBown bupxe. KntoveBble npeanpuatna «Cesepctann» B Poccun pacnonoXxeHbl Ha
ceBepo-3anage ctpaHbl: B Bonorogckon n MypmaHckon obnactax, Pecnybnuvkax Kapenus u
Komun, CaHkr-leTtepbypre. NMNogobHas «ys3kasi reorpadusi» komnaHum B Poccum gonosnHseTcs
3apybexxHbIMMN aKkTMBaMM, pacrnosioXXeHHbIMM BO MHOMMX CTpaHax Mupa.

Komnanusa «CeBepcTanb» Hayana CBOK MHBECTULMOHHYIO 3KCMAHCUIO 3a npegenamu
Poccumn B Havane 2000-x rogos, NpuyeM rnaeHbIM cTan krtodeBon pbiHOK CLUA (c 2004 r.).
HoBble 3apybexHble NpeanpuaTUa KOMNaHuM Npon3BoaAT rmaBHbIM 0Opa3oM NPOLYKUMIO ee
OCHOBHOW crneumanuaaumm — YyepHon metannyprum. OgHako B TedeHue nocrnegHux Asyx net
«CeBepcTanb» NbiTaeTcs paclmpuUTb CBOM BU3HEC C NMOMOLLbLIO 3apybexHbIX NpeanpusaTun B
YroSfIbHON NPOMBILLIIEHHOCTN U LBETHOW MeTannyprun. B HacTosiwee BpemMsi NPOM3BOLACTBEH-
Hble npeanpuaTna «CesepcTtanun» pacnonoxeHol B CLUA, Utanuu, ®paHumm, Bennkobputa-
Huu, Monble, YkpavHe, KasaxcrtaHe, a Takke Jlnbepumn, bypkuHa-daco v psige opyrmx cTpaH.

Ne4 — «EBpa3» («EBpas N'pyn C.A.»)
http://www.evraz.com/ru

«EBpas Npyn» — BepTUKanbHO-MHTErPUPOBaHHAA KOMMAHWUSA, K OCHOBHOW MPOLYKLMM
KOTOPOW OTHOCATCS YyryH, cTanb u npokat. Kpome Toro, 6usHec «EBpas 'pyn» BknovaeT Ao-
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Oblvy XenesHbIX pya, Yrns, nogpasgeneHve saHagns. KomnaHusa ocHoBaHa B 1992 r. U usHa-
YanbHO cneumnanusvpoBarnacb Ha ToproBne metannonpogykuuen. Cenvac kKomMnaHus — OauH
13 OCHOBHbIX npoussoauTenen cranu B Poccuun. bonee 70% akuuni npuHagnexut dupme
«JlenHbpyk JITa.», KOoTOpas KoHTponupyeTcs KomnaHuen «Munxayc» PomaHa Abpamosuya,
npesvgeHTom «EBpas rpyn» Anekcangpom dpornosbiM 1 npeacegatenem Coseta AMPEKTOPOB
Anekcangpom AbpamoBbIM (MMEHHO OH OocHOBan «EBpasmeTtann», npeAwecTBEHHUK KOMMa-
HuUn «EBpas»). C 2005 r. akumm «EBpas Npyn» koTupyoTca Ha JIoHOOHCKOM (hOHA0BOW BUpXKe.
OcHoBy geATenbHOCTM KOMMaHuu B Poccuu cocTaBnsawT 3 MeTannypruieckux KombuHara,
pacnonoxeHHblx B Kemeposckon 1 CBeparioBckon obnacTtax M NOCTPOEHHLIX elle B COBET-
ckuin nepuog. B Cnbupu n Ha Ypane Takke HaxogsaTca gobbisatowme (yronb, BaHaaun) npeg-
npusatna «Espas Npyn».

AKTMBHas 3apybexxHas 3KCnaHCcusi KOMMaHWW Hadvanacb Tonbko 4 roja Hasag (B
2005 r.) ¢ NOKynK1 eBponenckux NponsBoanTenen ctanu 1 npokara: utanbsaHckoro «fanvHu»
n vewckoro «Butkosuue Ctunx». B nocnegHue rogpl 3apybexHble akTuBbl «EBpas [Mpyn» 6binv
AOMOMHEHbl He TOMbKO NpeanpuaTUAMU MO BbINYCKY CTanu, npokarta, HO U BaHaaus, KOKca,
XenesHblx pyd. [eorpacdua geatenbHocTM komnaHun «EBpas» Bknodaet CLUA, Kanapy,
cTpaHbl EC, OAP, a Takke YkpauHry.

Ne5 — «PEHOBA» (F'pynna komnanun «PEHOBA»)
http://www.renova.ru

pynna komnaHun «<PEHOBA» npegctaBnseT cobo MHOronpounbHyo Koprnopauutio,
BNageoLLyo 1 ynpasnsowWwyo akTuBaMmm BO MHOTMX CEeKTopax SKOHOMUKWU. NocnegHue BKo-
YyalT anekTpoaHepreTuky, KKX, cTpontenbCcTBo, TpaHCNOPT, TENeKOMMYHWKauuu, XuMuye-
CKYHO MPOMbILLIIEHHOCTb, LBETHYIO MeTannypruio, MawmHoctpoeHue. ['pynna 6bina cos3gaHa B
1990 r. C Toro nepuoga No HacTosiLLlee BPeMs KIHOYEBYIO pOSib B yNpaBneHuuM U pasButum
rpynnel urpaet Buktop Bekcenbbepr. «<PEHOBA» ocTaetcsa 3akpblTOW CTPYKTYpOn — OHa OO0
CUX NOpP He BblWfa HXU Ha ogHy M3 (boHOO0BbIX BUPX Mupa. bnarogaps cneuvanusauum BO
MHOIMX OTPacnsX 3KOHOMUKK reorpadusa 4eaTenbHOCTU rpynmnbl KOMAaHUA O4eHb ObwnpHa. B
Poccun ee npeanpuaTtvs pacnonoXeHbl BO MHOMMX pernoHax — oT LleHTpanbHon Poccumn oo
JanbHero BocTtoka.

Ha 3apy0bexHbIX pblHKax, HanpoTus, rpynna komnaHun «PEHOBA» He cTonb akTuBHa.
Ee 3apybexHasn akcnaHcua Hadanacb Tonbko B 2005 r. [Npu atom Haubonblwmne macwtabbl
Obinu xapaktepHbl ans 2006-2007 rr., korga B COCTaB kKoprnopauuy Bownuv akTuebl B LLBenua-
pun, tanum, Benopyccumn n psige opyrmx cTpat.

Ne6 — «ba3oBbin anieMeHT»
http://www.basel.ru

«ba3oBbI aneMeHT» — 3TO BTOpasi MHoronpodunbHas Kopropaumsa penTtuHra, B Co-
CTaB KOTOPOW BXOOAT Takue KpyrHble POCCUIACKME KOMNaHuK, Kak «Pycan» n «Ipynna FA3».
MpeanpuaTtusa «ba3oBoro aneMeHTa» CneunannanpyoTca B LBETHOW MeTannyprum (B NepByto
oyepenb B antOMMHMEBOM M MEOHOW MPOMbILWIEHHOCTN), TPAHCMOPTHOM MAaLLUMHOCTPOEHUN,
YrOSfIbHOW, HEMTSAHOM U LIENMN03HO-0yMaXXHON MPOMBILLSIEHHOCTU, CTPOUTENBbCTBE, TPaHC-
nopTe, ANEeKTPO3HEPreTnke, cektope (pMHaHCOBbLIX yCcnyr N psae apyrmx. Havyano dopmupo-
BaHus «basoBoro anemeHTa» oTHocuTca K 1997 r., korga 6bina co3gaHa komnaHus «Cnbup-
CKM antoMuHuin», CTabunbHble No3vumMyM KOHrriomepaTa B Mupe obecrneymBaeT B NeEpBYHO
oyepenb «Pycan» — kpynHenwmn nponssogntens antomMmHms (11% mmpoBoro npovssoaCcTBa)
n rnmHosema (13%). OgHako OO CMX NOp KOHrroMepaT He Bblwern Ha oHaoBble bupxun Poc-
cum n mupa. beccmeHHbIM pykoBoauTENeM WM BrRagenbLeM BCEW CTPYKTypbl octaeTcs Oner
Hepunacka. MHoronpounbHOCTb KOHrfioMepata obecrneynBaeT emy LUMPOKYH reorpaduio
6usHeca B Poccun.

MooobHas wumpoTa Gu3Heca xapakTepHa Ons Kopnopaumn v 3a npegenamun Poccun,
4YTO OBYCMNOBMEHO HE TOSbKO €€ MHOronpPoMUITbHOCTLIO, HO U PaHHEN, MO CPaBHEHUIO CO MHO-
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MMu OpyrumMmmn KoMnaHusiMu, 3apybexHon akcnaHcuen (¢ 2000 r.). B Hauyane 2000-x rogos
pas3BuMBarcs NpeuMyLLeCTBEHHO MeTannyprmyeckum CEKTop 3a CHET MOKYMNK1 akTMBoB B Apme-
HuK, 'BUHee, PyMblHuK, YkpanHe. B ganbHenwem 3apybexHble NpoekTbl NONOMAHANUCL npea-
npusaTMAMM MalmHocTpoeHusa (BenukobputaHua, KaHaga), ctpouTensctBa (AscTpus, Lsen-
uapus). Hanbornee WHTEHCMBHAsA WMHBECTUMLMOHHAs OeATeNnbHOCTb «bas3oBoro anemeHTa»
npuwnack Ha 2006-2007 rr. OHa Gbina npepeaHa MUPOBbLIM KPU3UCOM, B pesdyrbTaTe KOTOpo-
ro KOHrriomMepaty npuLLIfoCh OTKasaTbCs OT YacTu aktuBoB. Cenyac «basoBbin anemeHT»
BnageeT npeanpusaTUsaMU Ha BCceX 5 KOHTUHEHTax, BKMoYasi Takue CTpaHbl, kak ABcCTpanus,
"anaHa, MoHronus, Hurepus, LLBeuuns, Amanka n gpyrue.

Ne7 — «<HJIIMK» (OTKpbITOE akunoHepHoe obwecTtBo «<HoBonMnewknin metannypru4yeckum
KOMOMHAT» U ero go4YepHue KOMnaHum)
http://www.nimKk.ru

«HJTMK» aBnseTcs komnaHnen 4YepHon MeTannyprum, Npou3BoasLLen YyryH, ctarb, Npo-
KaT, xenesHyo pyay 1 kokc. CosgaHHas, Kak 1 apyrue Metaniypruieckne koprnopauum cTpaHsl,
B 1990-e rogpl, «HJIMK» 3aHnmaeT cenvac npoyHble nosvumm B oTpacnv n B Mupe, n B Poccun.
Komnanua npoussoant 15% Bcen ctanu B Poccun. [Jonst HA MMPOBOM pbIHKE CnsiboB cocTaBs-
ngaet 6onee 11%, TpaHcdopmaTopHoro npokaTta — 6onee 16%. B CTpyKkType akuMoHEpPHOro Ka-
nutTana koMmnaHum cebilwe 77% npuHagnexut «®dnetyep Mpyn Xonavr J114.», 6eHedmumapom
KOTopou siBnsAeTcs npeacenatens coeta avpekropos OAO «HJTMK» Bnagumup JIucuH. B koH-
ye 2005 r. akumu koMmnaHum 6binu pasmelleHsbl Ha JloHgoHckon dhoHaoBoW Bupxe. Takke akumm
KOMMaHUN KOTUPYIOTCA Ha poccuncknx upxax PTC n MMBB. KntoyeBbiM npeanpuatemM Kom-
naHuun sensieTcss Hosonuneuknin MeTannypruyecknin KomobumHaT, NOCTPOeHHbIN B 1934 r. n pac-
nonoxeHHbl B Jluneukon obnactn. 3a ee npegenamun aktmebl «HITMK» pa3smelleHbl Bcero B
HecKorbkux pernoHax LieHtpansHon Poccun, Ypana, 3anagHon Cubupn.

3apybexHaa akcnaHcus «HJITMK» He nmeeT wupokon reorpadpum. OHa Obina HavaTa B
2005 r. ¢ npmobpeTeHna gatckoro npomnssoanTens cranu u npokata «JaHCtun A/C». B panb-
Henwem OHa Oblna NPoAOoSKeHa 3a CcYeT APYrMx KOMMaHUM YepHOW MeTansnyprum, pacnosno-
XeHHbIx B CLUA, benbruun, tanuu, ®paHuuu un paga apyrux cTpaH.

Ne8 — «CoBkomdnoT» (Fpynna komnanun OAO «CoBkomcpnoT»)
http://www.sovcomflot.ru

«CoBKOMNOT» — KpynHenLee poCCMNCKOe MOPCKOE NapoxoAcTBo. [pynna KomMnaHum
OAO «CoBkoMdnoT» ABNAETCA NOMHOCTbIO UHTENPUPOBAHHOW CyQOXOAHOW KOMMaHuewn, cre-
LUManuanpyroLwenca Ha MOPCKOM TpaHCNopTUpOBKe aHeproHocutenen. OHa obnagaet Kpyn-
Henwnm B Mmpe bnotom Ansa paboThl B NleAoBbIX ycroBusix. Ee wrab-kBapTupa pacnonoxeHa
B CaHkr-leTepbypre. KoHconnpaums B 2008 r. kommepyeckon geatenbHoctn OAO «Cos-
KOMGOT» U OpYyroro KpynHOro MOpPCKOro napoxoactsa «Hosowwmn» (M3 HoBopoccumncka) no-
3Bonuna rpynne cratb NMUAEPOM B CermMeHTe TaHkepoB «Adpamakc» un «Cyaumakc». dnot
rpynnbl coctouT u3 6onee 4yem 130 cygoB cymMmapHbIM AenBenToM cBbllwe 9,4 MIH. TOHH.
CpefnHui Bo3pacT TaHKepPHOro doriota rpynnbl — 6 NeT, YTo SABASeTCA OAHUM U3 Ny4LLMX noka-
3aTenen B mupe. B nocnegHee Bpemsi BaXXHOW COCTABHOM YacTblo AEATENbHOCTU rpynnbl CTa-
N0 OoKaszaHWe NOpPTOBbIX YCIyr, BKMOYas ynpaBneHne HedpTAHbIMM TepMUHaNnamMm n onepupo-
BaHue Gykcmpamn. «CoBKOMMNOT» cTan TEXHUYECKUM OrnepaTopoOM HOBbIX TEPMMHAIIOB OKO-
no CaHkr-lNeTtepbypra n Ha CaxanunHe. «CoBKOMMIOT» Oblfl OCHOBAH Kak KOMMepYeckoe
npeanpuaTtve B 1988 r. noctaHoBneHnem CoemmHa CCCP Ha 6a3e MuHuctepctea MOPCKOro
TpaHcnopTa. B 1993 r. «CoBkomdnoT» 6b1n npeobpasoBaH B akLMOHEPHOE 00LEecTBO, HO A0
HacToswero BpemeHn Haxogutca nod 100%-HbiM KOHTPONEM rocygapcraa.

3apybexHble uHBecTUuMn «CoBKOMMIOTa» B OCHOBHOM OTHOCSITCS K TUMy NCeBAo-
IMAN, nockonbKy cBsidaHbl C perucTpaumen pnota nog «gewesbiMu» pnaramm Kunpa n Heko-
TopbIX Apyrux ctpaH. OgHako B 2006 r. «CoBkomMdnoT» U «HoBOLWMN» KyNUn Cy4OXOLHYHO
KOMMNaHuio cpegHero pasmepa «MapneTtpon» B MicnaHuw.
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Ne9 - «Hopunbckuin Hukenb» (OTKpbITOe akuuoHepHoe obuwecTBo «[lOpHO-
MeTannypruyeckas kKomnaHus «<HopunbCKU HUKeNb>» U ero foYepHUe NpeanpuUATUA)
http://www.nornik.ru

«HOpWNbCKMI HUKENb» — 3TO KOMMaHUSA LLBETHOW MeTanmnypruu, cneunannsnpyoLwascs
Ha BbIMyCKe MNaTuHbl, Nannagvs, HUKens, Meau, 3onota u Apyrux useTHblx meTtannos. OHa
ABNSAETCA KPyNnHEeNnWMM B Mupe npoussogutenemM Hukens (21,4% mMuMpoBOro npousBoacTsa) u
nannagus (44,8%). «HopunbCKU HUKENb» BXOOAUT B NATEPKY MUPOBLIX NNOEPOB MO NPoun3-
BoAcTBY nnaTtuHbl (10,7%), a Takke 3aHMMaeT MPOYHble MO3ULUUKU Ha pbiHKe Meau (2,7%).
«Hopunbckui HMKenNb» Kak KoMnaHusa Hayarn co3gaBaTtbes B cepeanHe 1990-x rogos npu yya-
ctum Bnagumupa lMotannHa. Cenyac emy npuHagnexmnt 25% yctaBHoOro kanutana, ewe 25%
HaxoauTcs B cobctBeHHoCTU «Pycana» Onera [epunackn. «HOpUNbCKUA HUKEMb» LLUMPOKO
npeacTaBneH Ha MUPOBbLIX TOProBbIX NnoLwaakax: JIoHAoOHCKOW (hoHA0BON BUpKe, POCCUNCKNX
PTC, MMBB, a Takke obbeanHeHHon bupxe BepnuHa un BpemeHa. B Poccun geatensHocTb
KOMMaHUM CcOCpeoToYeHa rnaBHbIM 0Opa3oM B ABYX KITOYEBbLIX pernoHax — KpacHospckom
Kpae, rae ¢ 1930-x rogoB HaxoAMTCS OCHOBHOW KOMOWHAT M cbipbeBas 6a3a «Hopunbckoro
Hukens», 1 MypmaHckomn obnactu.

B 3apybexHon akcnaHcumn ansa «HopunbCKoro HUKeNs» Takke He XapakTepHa Lunpokas
reorpacus. C 2003 r., Korga KOMMNaHWs BbILNa Ha BHELUHWUIA PbIHOK 3@ CYET MOKYMKM MPon3Bo-
antens nnaTtuHel n nannagunsa «Ctunyotep ManHuHr» (CLUA), Bbin coBepLueH nub pag cae-
nok. Cenvac npeanpuatns «Hopunbckoro HMUKens» pacnonaratotcs B ABcTpanuu, botceaHe,
CWA, duvHnaHauun, KOAP n page gpyrux ctpaH. Kpome Toro, y KOMnaHun UMerTCs TOpProBble
koMmnaHuu B BenukobputaHuu, Kutae u Lsenuapuu.

Nel0 — «BbiMmnenKom» (Fpynna komnaHum «BbiMmnenKom» — OTKpbITOe akuuoHepHoe
ob6wecTBo «BbiMnen-KommyHukauum» n ero goyepHue n 3aBMcumMble obLecTBa)
http://about.beeline.ru

«BbimMnenKom» — ogHa 13 BegyLumx pOCCUUCKNX KOMMNaHU B cchepe MOBUNBHOM CBA3N,
KOHTpOnMpyLas 4eTBepTb HaUMOHANbHOrO pbiHKa. «BbiMnenKom» npepocraBnseT ycnyru
rosIoCOBOM CBS3M M nepeaaydv LaHHbIX Nnog TOProBon Mapkon «bunamH» Ha OCHOBE LUMPOKOro
cnekTpa TexHornornn 6ecnpoBoaHON U (PUKCMPOBAHHOM CBA3W, a TaKXKe LUMPOKOMOTIOCHOIo
poctyna B WHTepHeT. KomnaHus 6bina ocHoBaHa B 1992 r. MHXEHEPOM, [OKTOPOM Hayk
Omntprem 3uMnHbIM. «BboimnenKom» ctan nepBon pOCCUNCKON KOMMNaHWEN, NpoLleaLlen nnc-
TUHT Ha Hito-Mopkckoii hoHaoson 6upxe (AP dupmbl 6biny pasmeLleHbl B Hosbpe 1996 r.).
Kpome TOro, akuum coupmbl Toprytotcss Ha PTC. HoBbI aTan B UCTOpPUM pasBUTUS KOMMaHUK
Ha4vancs ¢ npnobpeTeHneM KpyrHbIX MAKeTOB akuui HOPBEXCKOW «TerneHop» (B 1998 r.) u
poccunckon «Anbca MNpynn» (B 2001 r.). B HacTosLlee BpeMsa OHM BnagetT COOTBETCTBEHHO
29,9% un 44% akuun.

Mocne Toro, kak «BbimnenKom» 3aBoeBan 3Ha4MTENbHbIE CETMEHTbI PblHKA MOOMNBHON
cBs13M No Bcen Poccumn, oH Havan cBoto 3apybexHyto akcnaHcuio. KomnaHum rpynnel paboTatoT
B KasaxctaHe (c 2004 r., aodepHsis dompma KoHTponmpyeT 43% HauMOHanbHOro pblHKa), YkK-
panHe n Tagxuknctane (c 2005 r.), YabekucrtaHe, 'py3um n ApmerHun (c 2006 r.), BbeTHame un
Kambopxe (c 2008 r.).

Nell — «Cuctema» (OAO ADK «Cucrema»)
http://www.sistema.ru

AKUMOHepHas duHaHcoBas koprnopauuns «Cuctema» — KOHrnmoMmepar, BNnaaetoLwmnni ak-
TMBaMWN B TE€NTEKOMMYHUKALMOHHOM N MeOUMHOM Bu3Hece, BbICOKOTEXHOMOMMYHbIX OTpacnax
NPOMBbILLNEHHOCTH, HedbTenobblve n HedpTenepepaboTke, a Takke B OTpacnsax, oobeanHeH-
HbIX B BU3Hec-eanHMLE «NOTpebuTenbckue akTuBbI» (TYPUCTUHECKUI CEKTOP, PO3HUYHAs TOp-
roens, ctpaxosaHue un 1.4.). CTpykTypa npuHagnexawmx APK «Cuctema» akTMBOB B OCHOB-
HOM cdopmupoBanack B 1993-1996 rr. KpynHenwasa komnanua rpynnbl — «MTC». APK «Cuc-
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TeMa» Brnageet 54% akuuin aToro onepaTopa MOBUITLHOW CBA3M, SBMSIOLLEroCs rnaBHbIM KOH-
KYPEHTOM rpynnbl komnaHu «BbimnenKom» n obecneumnBatowero cebiwe 3/5 obopota AGK
«Cuctema». Kpome T10ro, A®K «Cuncrtema» KOHTpPOnmpyeT B TENEKOMMYHUKALMOHHOM CErMeH-
Te komnaHum «Komctap-OTC» (53%), «Lunam» (74%) n «CMM» (100%). OCHOBHbI€ KOMMNaHUA
B cdhepe xan-Tek U NpomnsBOACTBa TENEeKOMMYHUKaLMOHHOro obopyaoBaHus — «CUTPOHUKC»
(ADK «Cucrtema» Bnageet 71% akumm) n 060pOHHO-NPOMbILLNEHHbIW KOHUepH «PTU Cucte-
Mbl» (100% akuun). Hanbonee mn3eecTHasa KomMmnaHusa B coctaBe Apyrnx 6usHec-egmHmy A®K
«Cunctema» — KpyrnHenwee poccunckoe Typuctudeckoe areHTcTBo «HTypuct» (66% akunin).
A®K «Cucrema» aBnseTcss eAUHCTBEHHbIM B Poccun nyGnuyHbIM XONAMHIOM — €ro akuuu
ToprytoTcs Ha poccuinckux dupxax PTC n MMBB, a Takke Ha JloHgoHckon dooHaoBon Bupxe
(c 2005 r.). Tem He meHee ocHoBaTenb U Npeacepatens CoseTta anpekrtopos Bnagumup EB-
TyweHkoB Brageet 62,1% akumi APK «Cuctema.

A®DK «Cuctema» Havana cBoto 3apybexHyto akcnaHcuto B 2002 r., korga «MTC» ocHo-
Bana [Jo4YepHiol CTpykTypy B bernopyccun, a «CUTPOHUKC» YCTaAHOBWUIT KOHTPOMb Hapg
«CTPOM Tenekom» B Yexun. B HacTosiwee Bpems «MTC» nmeeT godepHue CTpykTypbl B 5
ctpaHax CHIC — Takke Ha YkpauHe (c 2003 r.), B Y3bekucraHe (c 2004 r.), TypkmeHun (c
2005r.) 1 ApmeHun (c 2007 r.). «CUTPOHMKC» TOXKE MPOAOIDKUI OCYLLECTBIATL 3apybexHble
nHBeCcTUUMK 1 nprnobpen B 2004 r. 51% «KBasap-Mukpo» Ha YkpauHe, a B 2006 r. 51% «WH-
Tpakom Tenekowm» B peunn. B 2007 r. APK «Cucrtema» 3anyctmna npoekT no pasBuUTUO MO-
B6unbHon cBA3n B Hamu, ctaB cobcTBEHHUKOM akuumn «lvam TenenuHk». KomnaHusa «Kom-
ctap-OTC», KoOHTponupyloLwas TpaguumoHHyo TernedoHHy cBs3b B MockBe, umMeeT foyep-
HWe CTPYKTypbl B VIHTepHeT-cermeHTax Ha YkpanHe u B ApmeHun (c 2006 r.). B 2008 r. «<PTU
Cuctembl» M «AHTYpUCT» TakKe OCYLLEeCTBUNN 3HaYUTErNbHble NpuobpeTeHus 3a pybexxom
(cooTBeTcTBEHHO B ABCTpUMN 1 Typuumm).

Nel2 — «TMK» (OAO «TMK» n ero no4yepHue npeanpuaTms)
http://www.tmkgroup.ru

«TMK» s1BnsieTca KOMNaHWnen YepHon MeTannyprum, cneumanmsnpyrowemncs Ha npous-
BoACTBE TpYyD U pasnuyHon TpybHon npoaykumm. OHa 3aHMMaeT cTabunbHble NO3MUMN B CBO-
€M CeKkTope Kak B Mupe, Tak n B Poccun. Mo obbemam Bbinycka Ha pbliHKE CTanbHbIX TPy6
KOMMaHUs COoXpaHsieT 2-e MecTo B mupe. Ee gona Ha poccumnckoM pbiHKe npeBbiwaeT 27%.
MmasHbIM Bnagenbuem «TMK», ocHoBaHHOM Tonbko B 2001 r., siBnsetca Omutpun MNMymnsH-
CKWU, KOTOPOMY MPUHAANEXNT okono 75% akuMoHepHOro kanutana. Yactb akumn KotupyeTtcs
Ha TpaaMUMOHHbIX Ans poccuinckux komnannn PTC n MMBB, a takke JloHgoHcKon doHO0BOM
6upxe. Knioyesble poccuickne 3asoabl «TMK» pacnonoxeHbl B CBepanosckoi, Bonrorpaa-
ckon 1 PoctoBckon obnactax n 61 NocTpoeHsl B nepmog Poccunckon nmnepumn nnn CCCP.

B npuobpeteHnn 3apybexHbix akTMBOB KOMNaHua «TMK» HeaKTuBHA, XOTHA BrepBble
BbllwNa 3a npeaensl Poccun ewe B Havane 2000-x rogoB. B unMcno ee HbiHEWHUX Npeanpu-
ATUM 3a pybGexom BXOOAT rmaBHbIM 0Opa3oM npoussBoanTenn TpybHOM NpoayKumMmM U CObITO-
Bble nogpasgeneHus. B kayecTBe KMHOYEBOW MOKYMNKW BblOENAeTCs aMepukaHckaa TpybHas
komnanusa «MIMNCKO», koTopas Bowna B coctaB «TMK» B 2008 r. Cenvac oCHOBHble npea-
NPUATUA KOMNaHUK pacnonoxeHsl B PymbiHum (¢ 2002 r.), CLUA n KasaxctaHe (¢ 2008 r.).

Nel3 — «Meyen» (OAO «Meyen» 1 ero ao4yepHue nNpeanpuATUN)
http://www.mechel.ru

OcHoBHoOM BbinyckaeMon «Medenom» npoaykumnen aBnaeTcs YyryH, cranb, npokat, Me-
TM3bl. OHaKo 3a paMKkamy YepHOW MeTansyprum KomnaHnsa AobbiBaeT yrosb, XenesHyo pyay,
NPOV3BOOMUT HUKEIb, BriafeeT 3reKTpo3HepreTmyeckumm aktmeamu. dona «Mevena» B poc-
CUNCKOM MPOU3BOACTBE CTanu coxpaHseTca Ha ypoBHe 8-10%, KOKCYIOLWEro yrns — CBbllle
20%. CospgaHHas B Hadane 2000-x rogoB KoMnaHus octaetcs BO BnageHuu Uropst 3to3nHa
(OoH KOHTpONMpYeT 66,76% akunmoHepHoro kanuTtana). MNpu aTom akuum «Meyena» KOTUPYHTCH
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Ha Hblo-Mopkckon doraoson Gupxe, PTC 1 MMBB. KnioyesbiMn npeanpuatsimm 8 Poccum
ABNATCA MeTannypruyeckun KomMbmHat, pacnonoXeHHbln B YensbuHckon obnactn (Havan
BblMyckaTb npoaykuuio B 1943 r.), u yrnegobeiBaowmne npeanpuatna Kemeposckon obnactu.
OpHako reorpadus 6usHeca B Lenom obwmpHa: ot Pecnybnukn Caxa (Axkytus) oo Kapenuu.

3apybexHasa akcnaHcus «Meyena» Havyanacb B 2002 r. 1 4O CUX NOP OrpaHn4mMBaeTcs
nckniountenoHo Tepputopmen EC n CHIT. OcHoBHble 3apybexHble nNpeanpusaTus KOMMnaHuu
pacnosnoxeHol B PymblHUM (4 MeTannypruyeckux 3asoga), Jlutee (Metannyprudeckoe npeg-
npuatue, ¢ 2003 r.), bonrapun (49% akuun anektpoctaHumu, ¢ 2007 r.) n KazaxctaHe (gobbl-
Ya XPOMOBBIX U HUKeneBbIX pya, ¢ 2008 r.).

Nel4 — «3apyb6exHedTb» (OAO «3apybexHedTb» U ero govYepHUe npeanpuaTmns)
http://www.nestro.ru

«3apybexHedTb» — CcTapenwasa poccunckasi HedpTerasoBasi KOMMaHus, MMeEloLas
60nbLWOW ONbIT BHELUHEIKOHOMUYECKON OeATErNbHOCTM B pasnuyHbiX pernoHax mwupa. OHa
6bina ocHoBaHa B 1967 r. npu MuHHedTenpome CCCP. B 2004 r. «3apybexHedTb» Obina
npeobpasoBaHa B OAO «3apybexHedTb» ¢ coxpaHeHmem 100% akuuni B oeaeparbHOn cob-
cTBeHHocTu. C momMeHTa cBoero obpasoBaHus «3apybexHedTb» 3aHMMaeTcs pa3paboTkon n
peanu3aunen NpoeKToB KOMMMEKCHOW reonoropasBeikn U OCBOEHUS HEPTAHbLIX MeCTOpOXae-
HWIA 3a pyBexoM, CTPOMTENbCTBOM OOBbEKTOB HE(PTAHON MHAPACTPYKTYPLI, NpoBegeHneM pa-
60T B 0bnacTtu noBbILWEHNA HepTeoTAaun, a Takke nocTtaBkamm o6opyaoBaHUA U MaTepuanos
Ha HedTerasosBble 06bekTbI BrivkHero BocToka, FOro-BoctouHon Asun, Adpukn n JlaTuHckon
Amepukun, B 4acTHOCTM B Amkup, BeetHam, Unaumo, Upak, VpaH, Memen, Nusnio, Cupuio 1
Kyby. Jinwbe HepaBHO «3apybexHedTb» Havyana passuBaTb JOYEPHUE CTPYKTYpbl B CamMou
Poccuu, koTopble 3agencTBoBaHbl B HEPTAHOM BUsHece n chepe HayyYHbIX UccnegoBaHum.

Hanbonee adheKkTMBHBIM 3arpaHNYHbIM NPOEKTOM «3apybexHedTn» cTano CoBMecT-
Hoe npeanpusaTMe «BbeTcoBneTtpo», co3gaHHoe B 1981 r. Ha NapMTETHbIX Hayanax Cc BbeT-
HamMcKkon HedpTerasoBon Koprnopauuen «lleTpoBbeTHaM» Ha OCHOBE MEXrocy4apCTBEHHOro
cornaweHus. B oktabpe 2007 r. 6bina OkOHYaTENbHO 3aBeplueHa dopmMarnbHas nepegaya B
cobCTBEHHOCTb «3apybexHedTh» POCCUMUCKOM O0NU y4acTust B KOMNaHUn «BbeTcoBneTpo».
Kpome Toro, «3apybexHedTb» peanusyeT elle OAnH COBMECTHbIN NPOeKkT BO BbeTHame — C
ANOHCKMM MHBEeCTOpOoM (c 2002 r.), aBnsieTcs y4acTHUKOM HebonbLuMxX NpoekToB B KazaxcTtaHe
n TypkmeHumn (c 2001 r.). B 2007 r. «3apybexHedTb» npuobpena gea HedtenepepabaTbl-
Batowmx 3asoga n pag A3C B bocHum n MNepueroBuHe M Havana mMx pagukanbHYH PEKOHCT-

PYKUMIO.

Nel5 — «<MHTEP PAO E3C» (OAO «<MHTEP PAO E3C» u ero no4yepHue obectsa)
http://www.interrao.ru

«MMHTEP PAO E3C» — gMHaMW4HO pacTylMin Npou3BoauTENb 3neKTpoaHeprun. OH
Obln ocHoBaH B 1997 r. Kak 3akpbITOe akuMOHepHOoe 0obLecTBO B pamkax CTpykTypbl «PAO
ESC Poccum». B 2001 r. «MHTEP PAO E3C» 3anycTtun peanusaumio NPpOEKTOB MO TOProsne
Ha 3apybexHbIX pbiHKaxX 3NEeKTPO3Heprnen, npomsseaeHHon 3a npegenamm Poccun. B 2002 T.
KOMMaHWa Hadana SKCnopT 3NeKkTpoaHeprun na Poccumn, a Takke ob3aBenacb cOH6CTBEHHbIM
ee npousBoacTeom B Poccun. B 2003 r. 40% akuuin oupmbl npmnobpen «KoHuepH PocaHep-
roaTom», B pesynbtate 4yero komnaHus «MHTEP PAO ESC» ctana o6beauHeHHbIM onepaTto-
pOM 3KCMopTa M UMMopTa ABYX KPYMHEWLLUX MPOU3BOAUTENEN 3NEKTPOIHEPrUn B cTpaHe. B
Xo4e COBpPEMEHHOM pedopMbl POCCUMACKOM 3NeKTpoaHepreTukn komnaumsa «MHTEP PAO
ESC» 6bina o6beanHeHa B 2007 r. ¢ CoumHckom TIAL, M HEKOTOPbIMU OPYrMMU NPOU3BOAUTE-
NAMU 3NEKTPOIHEPIUM B pasnnYHbIX POCCUUCKNX pernoHax. [lo anpensa 2008 r. HoBasa komna-
HUS HasbiBanacb «CounHckasa TAOU». HoBoe oTKpbITOE akuMOHepHoe o0l ecTBO NPOLLO Nnc-
TvHr Ha PTC n MMBB, ogHako 4o cux Nop HaxoAuTCs Nog rocygapCTBEHHbIM KOHTPOMEM, no-
CKONbKY KOMMNaHun «PocaTtom», «QHeproaToMm» n «[rasnpom» BragetoT 66,3% ee akumi.
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AkTnBHas 3apybexHas akcnaHceusa «MHTEP PAO E3C» Havanack ¢ nokynku B 2003 T.
aKTUBOB B 3rekTpoaHepreTuke pysann n ApmeHuun. B 2004 r. ee goyepHas Toprosas Komna-
HUA cTana ogHMM U3 OCHOBHbIX nNpeanpusaTui B duHnadguun. B 2005 r. «MHTEP PAO EQC»
yCTaHOBUIa KOHTPOMb Hapg anektpoctaHumsamun B Mongasum n KasaxcraHe, a Takxe rnpucTty-
nuna K JOCTPOMKEe 3reKTpoCcTaHunn B TagKMKucTaHe 1 Bbiwna Ha pbiHOK Typuuun. B 2007 .
KoMnaHusa npuobpena ancTpnbbroTopa anekTpoaHepruu B Jlutee.

Nel1l6 — «Kokec» (OAO «Kokc» n ero pouyepHue obuwecrtea — OO0 «YnpaBnsirowas komna-
HUA «[1pOMbILINEHHO-MeTannypruyecKum XonauHr»)
http://kokc.kem.ru u http://www.metholding.ru

«Koke» cneumanunanpyeTcs Ha NpPoOV3BOACTBE TPagULMOHHOW MPOAYKUUM YEepHOW Me-
Tannyprum (4yryH, ctans), a Takke gobblde yrnsa un npoussonctese Hukens. OAO «Koke» — ro-
nosHoe npegnpuaTne «lpoMbILINEHHO-MEeTanNMyprm4eckoro XorauHra», OCHOBAHHOroO B
2000-e rogpl (xoTs1 cam 3aBoA NOCTPOeH B 1924 r.). AKUMM KOMNAHUN KOTUPYIOTCA Ha pOCCUR-
ckux PTC n MMBB. OgHako Bopuc 3ybuukui n ero celHoBbsl Briagetot 93,7% akuun. B Poc-
CUM KNIOYEBLIMU MpeanpuaTusaMn «Kokca» ABMSTCH 3aBOAbl, pacnofnoXxeHHble B Kemepos-
ckon n Tynbckon obnacTtax. MowHocTW, BbiNycKawowme MPoaYyKLUMIO LIBETHON MeTanmypruu,
pasmMeLLaroTca Ha Yparne.

Mokynky 3apybexHbix akTMBoB «KoOKC» Hayan Tonbko B npeakpusucHoln 2007 roa. B
HacToslLLlee BpeMsi OCHOBHbIMW aKkTMBaMW KOMMaHUW 3a pybexom SBNATCA ero 3asofbl B
CnoBeHuu, BbiNycKaroLLme cTanb U CTarnbHYy NPOAYyKUMIO.

Nel7 — «<EBpoXum» (Fpynna «EBpoXum» — OAO «MuHepanbHo-Xnumu4yeckaa KomnaHus
«EBpOoXuM» 1 ero nov4epHMe KOMNaHum)
http://www.eurochem.ru

«EBpoXum» — kpynHenwmn B Poccun npomssogutens MuHepanbHbiX yaobpeHun. OH
BXOAUT B TPOWKY €BPOMNENCKUX N OECATKY MUPOBbLIX NMOEPOB B 3TON oTpacnn. bonee Toro, ato
€[VHCTBEHHasa XMMuyeckass KomnaHusi B Poccum, koTopas MHTerpupoBana nobbiBalowue u
obpabaTbiBatoLLmMe NPOM3BOACTBA, JIOTUCTUKY U COBIT B pa3nnyHbIX permoHax. 3aBoabl Komna-
HUN «EBpoXum» pacnonoxeHsl B CTaBponosnibckoM U KpacHogapckom kpasx, Tynbckon, Myp-
MaHckon n JleHuHrpagckon obnactax. B pamkax «EBpoXnma» HeCKONbKO BeayLMX Mpon3Bo-
anTtenen asoTHbIX U ocdopHbIX yaobpeHun Obinu koHconuamposaHbl [pynnon MOM B
2001 r. Nocne ee pacnaga oauH 13 ee uneHoB AHApen MenbHUYEHKO CTan OCHOBHbIM COBCT-
BeHHUKOM «EBpoXuma». B HacTogawee Bpems knnpckun «MCC Xonguur JItg.» (MenbHuUYeHko
Bnageet 95%) aBnaetca cobcTBeHHNKOM 99,99% akuuin KomnaHum «EBpoXnm».

KpynHenwee 3apybexHoe npeanpusatne komnaHum «EspoXum» — «Jlngoca». Komna-
HUsA Kynuna 94,8% akuun 9Toro BeayLlero SIMTOBCKOro nponseoautensa ¢ocgopHbix yoobpe-
HUM B 2005 r. Kpome Toro, «EBpoXnm» BnageeTr HeCKOSNbKMMU 3apyOeXkHbIMU TOProBbIMU U
CepBUCHbIMU koMnaHusamun. B 2008 r. oH Takke npuobpen 56,3% akumin Npon3BoACTBEHHOWN
dumpmbl B KasaxctaHe.

Nel8 — «AJIPOCA» (AkumoHepHasa komnaHua «AJIPOCA» (3akpbiToe akKLuMOHepHoe 06-
LEeCcTBO) U ero Ao4epHue obecTsa)
http://alrosa.ru

«AINNPOCA» siBnsieTca KpynHenwen komnaHnen Poccum, cneumannanpytolencsa Ha go-
Oblye n obpaboTke anmasoB. OHa aobbiBaeT okono 95% poccuncknx anmvasoB. Ee gonsa Ha
MUPOBOM pblHKe cocTasnseT 20% (1nm 25% B CTOMMOCTHOM BbipaxeHun). K OCHOBHbIM Bna-
Aenbuam KoMrnaHum OTHOCUTCS rocyAapcTBO: B dpeaepanbHON COBCTBEHHOCTU HaxoauTes 6o-
nee 50%, B COBCTBEHHOCTU pErMOHanNbLHOW BRAacTM M MECTHOro camoynpaeneHvs — 41%.
«AINNPOCA» KaKk akuMOHepHasa KoMnaHusl, BO3HMKLWAasa B Havane 1990-x rogos, He NPUCYTCTBY-
€T HM Ha ogHon n3 poHaoBbIX BUpx. B Poccum KomnaHuMs uMeeT OYeHb Y3Kyko reorpaduto
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Bu3Heca — KIYeBbIM PErMOHOM, rAe pa3MeLleHbl OCHOBHbIE MPOU3BOACTBEHHbIE aKTUBbI, SB-
nsetcsa Pecnybnuka Caxa (Akytus).

Ha 3apy6exHbix pbiHkax «AJIPOCA» npucyTCTBYET MO CPABHEHUIO C MHOTUMU ApYruMu
KOMNaHusiM1 aBHO — ¢ cepeauHbl 1990-x rogoB. OgHako 31O He obecneyvnno ee LUMPOKOM
reorpadoun. EAMHCTBEHHbIE MOLLHOCTU No Aobblvye anmasoB pacnonaratotca B AHrone. Kpome
TOro, KOMNaHUs MMeeT TOProBble CTPYKTYPbl B BeOyLMX LeHTpax anmasHoro busHeca, npex-
Ae Bcero B AHTBepneHe (benbrus).

Nel9 — «OM3» (OTKpbITOe aKuumoHepHoe obuwecTBO «O6beAWHEeHHble MaLIMHOCTPOU-
TenbHble 3aBoabl» (Fpynna Ypanmaw-Uxopa) n ero govyepHue obuwectsa)
http://www.omz.ru

«OMS3» — KkpynHenLas KOMMNaHUsa TSKenoro mMmalumHoctpoeHns B Poccun. OHa cneyua-
nun3npyetca Ha paspaboTke, NPOU3BOACTBE, NpoAdaxe u obcnyxnBaHUM MalivH 1 obopyaosa-
HUA ONS aTOMHOW 3HEepreTuku, HedTerasoBoM M ropHoaobbiBaloWen MPOMbBILLNEHHOCTH, a
TaKxe BblMyCcKaeT cneunanbHble ctanu u obopygoBaHve Ansa apyrux otpacnen. KomnaHus oc-
HoBaHa B 1996 r. B EkaTtepuHOypre, rae oHa ycTaHOBUINA KOHTPOSb Ha 3HaMEHUTbIM 3aBO4OM
«Ypanmatu», noctpoeHHbiM B 1930-e rogbl. B 1999 r. yactbio kKomnaHum ctanu Vbxopckue 3a-
BOAbl, BCneactene 4yero pypma 6bina nepenmeHoBaHa B «O6bednHEHHbIE MaLUMHOCTPOU-
TenbHble 3aBoabl» (pynna Ypanmaw-Kxopa) (OM3). Akunn «OM3» ToprytoTcs Ha poccun-
ckux 6upxax PTC n MMBB, a Takke B hopme Aeno3nTapHbIX pacnmcok Ha JlIoHgoHckon, Hito-
IOPKCKOM 1 HEKOTOPbIX repMaHcknx poHAoBbIX Bupxax. B 2006 r. ocHosaTens «OM3» Kaxa
BeHnayknase n ero napTHepbl npogdanu 42,2% akunin U B HacTosiLLee BPeMSA OCHOBHbIM aKLMO-
Hepom aBnseTtcs 3A0 «dopnocT-MeHegxkMeHT» (44,4%), a fe-pakto «[asnpombaHk».

EnouHcTBeHHas 3apybexHas cTpaHa, rae pacrnonoXeHbl NMPou3BOACTBEHHbLIE Npeanpu-
atma «OM3» — Yexusa. KomnaHua npuobpena «Lkoga Ctun» n «lkoaa ApepHble Cuctembi»
B 2004 r. B 2008 r. k «OM3» 6bina npucoegmHeHa covpma «HETEHT UHXUHUPUHr.

Ne20 — «[ABMI» (OTKpbITOEe akuMoHepHoe obwecTBO «[lanbHeBocTo4YHOe Mopckoe [Ma-
pOXoACTBO» U €ro Ao4epHue KOMNaHum)
http://www.fesco.ru

«[OBMI» — kpynHenwasa poccumckasa YacTHaa MHTepMoganbHas TpaHCNopTHada rpynna,
obecneunBatoas LUMPOKUIN CMEKTP JIOTUCTUYECKUX pelleHnin nyteM oObeanHEHNA BO3MOX-
HOCTEN MOPCKUX, >KENEe3HOAOPOXHbIX U aBTOMOBUIBbHbLIX NEPEBO30K U CTUBUMAOPHOro obcny-
XunBaHund. [JanbHEBOCTOYHOE rOoCyAapCTBEHHOE MOPCKOE MapOXOACTBO ObINo ydYpexaeHo B
1935 r. Ha 6a3e cosgaHHoro ewe B 1880 r. Bo Bnagmuesoctoke areHTctBa [o6pOBONbLHOrO
dnota («dobpodnor»). B 1990-e rogbl NnapoxoAcTBO ObIIO nNpuBaTM3MpoBaHO, a «ABMI»
npeBpaTUoChb B AMBEPCUMUUNPOBAHHYIO TPAHCMOPTHYIO rpynny nog KoHTponem (¢ 2002 r.)
rpynnbl «pombiwneHHble nHeecTopbl» (Cepren MeHepanos u ap.). C 2004 r. akummn «ABMIT>»
koTupytotcsa Ha PTC, a ¢ 2008 r. — u Ha MMBB.

OcHoBHasa vacTtb ¢nota «[OBMI1» 3apernctpupoBaHa noa «aewesbiMuU» rnaramm
Kunpa, MaplwannoBbiXx OCTPOBOB M HEKOTOPbLIX Apyrnx cTpaH. B 1995 r. komnaHusa ocHoBana
nepsBoe 3apybexHoe areHTcTBO B ABcTpanuu. 3atem dmpma «[ABMI» opraHnsoBana goyep-
HWe cTpykTypbl B CaHraHe (oHkoHre) n Hoson 3enangumn (8 1997 r.), CLUA (B 1999 r.) n Ku-
Tae. Kpome Toro, en npuHagnexut 49% akumi npousBoauTens cyaoBblX Kpacok B CsaHraHe
(CoHKOHre), a TaKkke KpynHble nakeTbl akuuin TpaHCnopTHbIX ompm B Pecnybnvke Kopes n Ya-
GekuncTaHe.
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International Relations (IMEMO)
of Russian Academy of Sciences

Russian multinationals continue their outward
expansion in spite of the global crisis*

Report was presented on December 2, 2009

* This report was prepared by an IMEMO team that was led by Prof. Alexey Kuznetsov, with
Dr. Anna Chetverikova. It is based on a survey conducted in October — November, 2009.

Research assistance was provided by Anna Gutnik, Sergei Khavronin, llya Darmanov, and
Natalia Toganova.
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Ranking of 20 top Russian multinationals

The Institute of World Economy and International Relations (IMEMO) of the Russian Academy
of Sciences, Moscow, and the Vale Columbia Center on Sustainable International Investment
(VCC), a joint undertaking of the Columbia Law School and the Earth Institute at Columbia
University in New York, are releasing the results of their survey of Russian outward investors
today. The survey is part of a long-term study of the rapid global expansion of multinational
enterprises (MNEs) from emerging markets. The present survey, conducted in 2009, covers
the period 2006-2008.

Several years ago Russia became one of the leading outward foreign direct investors in the
world. Foreign assets of Russian MNEs began to grow very rapidly and only China, including
Hong Kong, could be compared to Russia. As the results of our survey show, Russian non-
financial MNEs have remained significant actors of world economy in spite of the global crisis
that began in 2007. The foreign assets of the 20 leading Russian MNEs were about USD 118

billion at the end of 2008 (table 1).

Table 1. Ranking of 20 top Russian multinationals
by their foreign assets, end of 2008 (USD million)

Rank Name Main industries Foreign
assets
1 LUKOIL Extraction of oil & gas / refined petroleum products 23,577
and chemicals / petroleum products retail
2 Gazprom Extraction of oil & gas / gas distribution / electricity 21,408
production

3 Severstal Iron & steel / mining of metal ores and coals ~ 12,1982
4 Evraz Iron & steel / mining of metal ores and coals 11,196

5 RENOVA Conglomerate ~ 8,500°

6 Basic Element Conglomerate (non-ferrous metals dominate) ~ 6,200%
7 Novolipetsk Steel Iron & steel / mining of metal ores 4,985

(NLMK)

8 | Sovcomflot Sea transport ~ 4,642
9 Norilsk Nickel Non-ferrous metals / mining of metal ores 4,600
10 | VimpelCom Telecommunications 4,386
11 | Sistema Conglomerate (telecommunications dominate) 3,804
12 | TMK Metal tubes 2,361
13 Mechel Iron & steel / mining of metal ores and coals / 2,315

electricity production

14 | Zarubezhneft Extraction of oil / refined petroleum products ~1,900%
15 | INTER RAO UES Electricity production and supply 1,374
16 Koks Iron & steel / mining of metal ores and coals 1,073
17 Eurochem Agrochemicals 1,015
18 | ALROSA Mining of diamonds / jewelry production and trade 860
19 | OMZ (Uralmash- Electric power machines / iron & steel 714

Izhora Group)

20 | FESCO Sea and railway transport ~ 707%

Total 117,815
Source: IMEMO-VCC survey of Russian multinationals.
% The symbol ‘~’ indicates that the amount is an estimate by the IMEMO team. In these cases, company

reports did not provide an exact official figure and the companies themselves either did not respond to the
survey or asked the team to use its own estimates.
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Their foreign sales were USD 266 billion and they had more than 190,000 employees abroad.
The top 20 list includes state-controlled firms as well as private ones, although private firms
under oligarchs™ control dominate. Resource-based MNEs form the clear majority, although
there are a number of services firms as well. Successors of Soviet multinationals can be seen
side by side with companies which began their internationalization only in the past few years. It
is perhaps worth noting that, although the firms at the top of the list (LUKOIL and Gazprom)
are much larger in asset size than most of the others, the list is nothing like as lopsided as
some of the others published by the VCC this year. Only three of the 20 firms have less than
USD 1 billion in foreign assets.

Profile of the 20 firms on the list

e Growth of foreign assets. Despite a significant decrease in their total assets, the 20
listed Russian MNEs showed some growth in foreign assets even during the global
crisis. Thus, although there was a 7% drop in these MNES’ total assets between 2007
and 2008, there was a 13% rise in their foreign assets over the same year (table 2). If
one takes the period 2006-2008, the rise was far larger: 79%. (For details of foreign
asset changes in individual companies, see annex table 6.)

e Foreign sales expansion. With rare exceptions, all Russian MNEs are large exporters.
Export revenues usually supply the necessary finance for Russian investments abroad.
At the same time, the turnover of new foreign subsidiaries increases the total volume of
the foreign sales’ of Russian MNEs. Moreover, in many cases, foreign direct
investment (FDI) supports exports. The foreign sales of the 20 MNEs on the list
increased by 58% between 2006 and 2008 to USD 266 billion, at a slightly higher rate
than the growth of total sales (table 2).

e Continued growth in foreign employment. The 20 MNEs on the list had begun
significant domestic staff reductions even before the peak of the crisis in 2009, but their
foreign employment grew not only in 2007 but also in 2008. It should be noted that the
employment statistics of Russian MNEs are less than transparent and that this is
probably not an accident. Although Russian trade unions are weak, the government is
most anxious about unemployment, especially during the economic crisis.

e Development of transnationalization. All components of the listed MNES’
transnational index (TNI) increased during 2007-2008. The aggregate TNI for these
companies is 34%, which hides large variations among the components. Thus, while
the share of foreign sales in total sales is 70%, the share of foreign assets in total
assets is only 21% and the share of foreign employment in total employment is even
lower at 11%. It is also important to note that several large Russian companies begin
making their first outward investment foray every year. As a result, almost all Russian
large industrial and service companies will probably become multinationals in a short
while.

! The chosen ways of privatization in Russia did not reduce a high level of monopolization in the Russian
economy. A number of persons founded financial and industrial groups that came to control the principal
Soviet industrial assets. These billionaires are usually both the main owners and the top managers of large
companies within their conglomerates. Russians usually call such persons “oligarchs” on account of the
special relations they established with the federal government in the 1990s.

% Foreign sales of Russian multinationals consist of exports from their Russian affiliates and total sales of
their foreign affiliates (excluding their exports to Russia).
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Table 2. Overview of the 20 listed Russian MNEs, 2006-2008

Variable 2006 | 2007 2008 | % Change, 2006-2008

Assets, USD billions
Foreign 66 104 118 + 79%
Total 422 610 569 + 35%
Share of foreign in total (%) 16% 17% 21%

Sales, USD billions

Foreign 168 214 266 + 58%
Total 246 314 380 + 54%
Share of foreign in total (%) 68% 68% 70%

Employment, millions
Foreign 0.11 0.17 0.19 + 73%
Total 1.73 1.78 1.72 -1%
Share of foreign in total (%) 6% 10% 11%

Source: IMEMO-VCC survey of Russian multinationals.

Distribution by industry. Companies in the oil & gas, steel, and non-ferrous metals
sectors control the majority of Russian foreign assets (annex figure 1). These industries
represent the areas of Russian specialization in the world economy. However, many
other Russian industries have also begun investing abroad. Companies in machinery,
chemicals, electricity supply, transport, and telecommunication are also to be found on
the list of the top 20. Many other MNEs, too small to make it on to the list, are to be
found in such industries as retail, food, building materials, and paper.

Types of Russian MNEs. It would be a misleading simplification to divide Russian
MNESs only into state and private companies, among other things because of some of
the unusual features of privatization in the 1990s and the special problems of creating a
competitive business environment in the Russian Federation. In reality, the situation is
quite complex. Among state-controlled firms, one can find both effective and market-
oriented companies and clumsy giants that could hardly function without state backing.
Similarly, among privately owned firms, there are both dynamic business groups and
rent-seeking empires of the oligarchs. Although nowadays it is mainly the classic MNEs
that dominate among leading Russian multinationals, some companies with significant
foreign assets do have features of other types. For example, Zarubezhneft and, in
some aspects, Gazprom can be seen as successors of Soviet MNEs. There are a lot of
guestions around Gazprom, which bears the stigma of being the Kremlin’'s arm. Most of
its foreign assets consist of current assets (as against fixed assets) because Gazprom
is a large exporter of resources. It has also invested heavily in the development of new
export and distribution infrastructure because some transit countries in Eastern Europe
are unreliable partners. Then there are companies which exploit transnational
economic ties within the old Soviet area — INTER RAO UES and perhaps Eurochem.
Sovcomflot and FESCO, with their fleets in Cyprus and some other countries that offer
flags of convenience, have some of the features of pseudo-MNEs. The steel firms
Severstal, Evraz and NLMK prefer to invest in the most developed markets but nobody
knows exactly whether they have assets-seeking strategies and intend to transfer new
technologies into their Russian enterprises, or whether their investment is only a new
form of legal ‘capital flight'.

Drivers. The motives of Russian outward investment also vary significantly. The typical
outward FDI motives of Russian MNEs are the search for markets and resources. Their
investment can also be strategic-assets-seeking but it is rarely efficiency-seeking.
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Sometimes, it is driven as well by image-building or insurance motives. lllustrations of
various FDI motives can be seen in top Russian outward deals (see annex table 3). For
example, Norilsk Nickel and ALROSA have been trying to broaden their resource
bases, while LUKOIL, VimpelCom and Sistema have been trying to strengthen their
positions in foreign markets, and RENOVA trying to acquire modern foreign
technologies for use in Russia.

Capital markets. The shares of only six companies from the top 20 list are not listed on
any stock exchange. The most popular stock exchanges are the Russian RTS and
MICEX, but shares or ADR / GDR of some Russian multinationals can be bought also
on the LSE (nine companies), the FSE or other German stock exchanges (four
companies) and the NYSE (VimpelCom and Mechel) — see annex table 2.

Localization. Almost all companies on the list have either their head office or their
second principal office in Moscow. However, several head offices are situated in other
cities and towns, viz., Cherepovets in the Vologda Region (Severstal), Lipetsk (NLMK),
St. Petersburg (Sovcomflot), Kemerovo (Koks), Mirny in the Republic of Sakha
(ALROSA) and Vladivostok (FESCO) — see annex figure 2. Some companies have their
head offices in the Russian capital but they are not registered formally in Moscow (for
example, Norilsk Nickel in Dudinka in the north of Krasnoyarsk Krai and Evraz in
Luxembourg, i.e. abroad).

Local management. In all 20 companies, the CEO is a Russian citizen. Moreover,
there are no foreigners among top managers in several Russian MNEs. Foreigners
have a majority on the board only of VimpelCom, while their share is 50% on the
boards of Severstal and Eurochem. Several companies have no foreigners on their
board (annex table 2).

Acquisitions versus greenfield projects. The rapid growth of Russian assets abroad
is powered mainly by cross-border acquisitions of large companies in steel and non-
ferrous metal industries. There are some significant greenfield projects but brownfield
investments are more popular. Russian companies usually take over cheap old plants
or new service companies and then make huge investments in their development — see
annex tables 3 and 4.

The geography of Russian MNEs. Nowadays some Russian MNEs have affiliates
almost all over the world. For example, the largest Russian multinational LUKOIL has
subsidiaries in the main industries of its specialization in 35 countries, as well as some
service and financial affiliates in several additional countries. Nevertheless, the effects
of neighbourhood and cultural ties are still evident in the geographical distribution of
Russian assets abroad. For instance, the foreign production of Koks is concentrated in
Slovenia, while OMZ owns foreign plants only in the Czech Republic. At the end of
2008, Russian MNEs on the list had 49% of their foreign assets in Western and Central
Europe. The share of the CIS was 23% and the share of North America was 17%
(annex figure 3 and annex table 5). As far as other regions are concerned, Russian
investors still seem wary - for example, of Latin America, which is seen as a far-away
underdeveloped region, with institutional barriers such as the lack of bilateral double
taxation and investment treaties. Many African countries are also terra incognita for
Russian multinationals, although Angola is the main field of ALROSA’s foreign
expansion while non-ferrous metal producers have subsidiaries in parts of West Africa
and Southern Africa. India has already attracted Sistema, while China has received
small investments from a few companies (see annex box 1).
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The big picture

The investment expansion of Russian companies dates from the beginning of the twentieth
century, mainly in satellites of the Russian empire (for instance, in Persia) but some affiliates
were founded in Western countries. For example, the oldest Russian company abroad is the
Moscow Narodny Bank in London (nowadays VTB Capital plc.). It was in 1919 as a successor
to a bank of Russian cooperators, established in 1912, and then this bank became a
subsidiary of Vneshtorgbank (see box 1). After the Bolshevik Revolution of 1917, the
internationalization of Russian business came to an abrupt end. Only a few Soviet
multinationals appeared, given the absence of a market economy, ideological barriers at home
and political barriers abroad. There were several service companies (mainly in developed
countries) which supported Soviet exports and several mining enterprises (especially in
Vietnam and Mongolia). Despite terrible social consequences (collectivization of rural society,
political repressions and so on), the industrial power of the Soviet Union grew significantly and
new competitive advantages appeared. According to recent estimates by IMEMO, GDP per
capita in the Russian Soviet Federal Socialist Republic, in purchasing power parity terms, was
USD 13,000 in 1990 (in 2005 dollars), which was about 40% of the US level and just over 50%
of German, ltalian or French levels. Thus there was a great latent capacity for
internationalization in the USSR.

In the 1990s Russian output fell substantially. However, after the difficult post-communist
reforms the rapid growth of the Russian economy finally began. During the privatizations of the
1990s, large private industrial groups and conglomerates were established on the basis of
famous Soviet giants in oil, steel, non-ferrous metals and some other industries. Some
industries remained mainly under state control but also became more market-oriented. As a
result, all competitive sectors of the Russian economy started internationalizing. In the 2000s,
the major Russian exporters acquired the financial resources to narrow the large gap between
Russia and other European countries in the level of outward FDI. In recent years, the majority
of competitive Russian companies have become real MNEs (see annex table 1).

Box 1. Russian transnational banks

Our report does not cover financial services. Moreover, the Russian banking sector is not
globally competitive. Nevertheless, an internationalization process can be seen in the Russian
financial sector as well. For example, all five leading banks (as well as some other Russian
financial institutions) have foreign subsidiaries or affiliates in several countries:

1. Sberbank owns subsidiaries in Kazakhstan (since 2006) and Ukraine.

2. VTB (former Vneshtorgbank) works in 18 countries: the UK, France, Germany, Cyprus,
Austria, Namibia, Angola, Ukraine, Georgia, Belarus, Armenia, Azerbaijan, Kazakhstan,
Singapore, India, China, Vietham and (since the beginning of 2009) the UAE. Banks in
London (since 1919), Paris (since 1925), as well as in Germany, Cyprus and Austria
originally belonged to Vneshtorgbank of the USSR, which was transformed into
Vnesheconombank (VEB) in 1988.

3. Gazprombank has business in Belarus (since 1998), Armenia and Switzerland.

4. Alfa-bank has established banks and financial companies in the Netherlands (since 1994),
USA, UK and Kazakhstan.

5. The Bank of Moscow has founded subsidiaries or taken over local banks in Belarus (since
2000), Ukraine, Latvia, Estonia and Serbia.

Sources: Banks’ annual reports.
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The specialization of Russian MNEs - with their focus on oil & gas, steel, and non-ferrous
metals — is best explained by the history of Russian large-scale forced industrialization, which
occurred mainly from the 1930s to the 1950s, and the lopsided nature of scientific and
technical progress in the Soviet Union, with its focus on defence-related activities. As a result,
competitive industries are today mainly those related to natural resources and the
development of military, nuclear and aerospace technology. The top 20 list has many
examples of natural-resource-based companies. Finally, some other latent possibilities were
realized in mass telecommunication in the 1990s, as a consequence of which VimpelCom and
Sistema are among the top 20 Russian MNEs listed, as well as OMZ with its nuclear
machinery plants. The possibilities of investment expansion for defence-related or aerospace
activities are naturally limited. Nevertheless, there is the Military-Industrial Corporation NPO
Mashinostroyenia, which owns 49.5% of the joint venture BrahMos in India. Another example
is the S.P. Korolev Rocket and Space Corporation Energia, which has its main foreign assets
in California, Kazakhstan and launch sites in the Pacific Ocean. Although these assets are
substantial, they are not large enough to bring these companies into the top 20 list, as well as
the leading Russian MNE in traditional civil machinery Concern Tractor Plants (foreign assets
of this company are USD 194 million).

The comparison of foreign assets with FDI data is difficult. For one thing, foreign assets can be
financed from sources other than FDI; for another, FDI statistics can include not only FDI
proper but also pseudo-FDI via offshore jurisdictions. Thus, in discussing Russian investment
expansion, one needs to take separately into account both foreign assets data and FDI data,
the latter of which can be found in the Central Bank’s publications (see annex table 5). It can
be seen that Russian FDI outflows in the second half of 2008 were smaller than in the first half
of the year but there is clear growth in comparison with 2007. In 2009, the influence of the
global crisis is stronger but FDI expansion continues, although at a slow pace.

Some additional comments on the country destinations for Russian outward FDI might be
appropriate. Cyprus is the main offshore jurisdiction for Russian MNEs and its investment
relations with Russia are strongly dependent on the whole situation in Russian and the world
economy. The United Kingdom and Netherlands are also very popular for Russian pseudo-
FDI, along with many other small offshore centers. The United States and Canada, on the
other hand, have become the main recipients of real Russian FDI (especially from the steel
industry), while Ukraine and Germany have become less important. In Belarus, Gazprom is
the only significant Russian investor. India and the UAE are rather new areas for Russian
business interests, while Uzbekistan and Armenia, as well as the Czech Republic and
Bulgaria, are the best examples of the neighbourhood effect and the role of cultural ties in
outward investment.

Finally, the global financial and economic crisis has not left Russian multinationals unaffected
but the consequences have not been severe, as one can see by looking at outward FDI flows
in annex figure 4. When it comes to outward stock, there was indeed a significant decline in
2008 (annex figure 5). But the main reason was a decline in asset prices; there were very few
significant divestments. Moreover, during the first six months of 2009, for example, LUKOIL
spent USD 1,565 million for acquisitions abroad and invested USD 661 million in the
development of its foreign subsidiaries. In February, the company spent about USD 1,050
million for finishing the ISAB deal in Italy, while in April it made the second payment (USD 150
million) for almost 700 petroleum stations, some infrastructure items and a small plant in
Turkey (the Akpet deal). In February, Gazprom became the owner of 51% of the equity in
Serbian NIS with its two refineries (its investment was about USD 560 millions) and increased
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its share in Beltransgas to 37.5% for USD 625 millions. On the other hand, the metal giants
(especially Norilsk Nickel and Rusal from the conglomerate of Basic Element) suffered the first
consequences of the global crisis, made some divestment or postponed their new deals in
2009. Severstal, NLMK, and some other steel companies, however, were more successful in
their foreign expansion. The same is true of Russian MNEs in telecommunications, as
VimpelCom and MTS (from the conglomerate Sistema) are expanding their business into new
emerging markets in 2009. Thus, all in all, the global crisis has not been destructive for
Russian multinationals.
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For further information please contact:

Institute of World Economy and International Vale Columbia Center on Sustainable
Relations (IMEMO) of Russian Academy of Sciences International Investment (VCC)
Alexey Kuznetsov Karl P. Sauvant

Head, Center for European Studies Executive Director

7-499-128-09-91 1-646-724-5600

kuznetsov@imemo.ru Karl.Sauvant@Ilaw.columbia.edu

Anna Chetverikova Vishwas P. Govitrikar

Senior Researcher, Center for European Studies Global Coordinator, EMGP Project
7-499-128-37-14 1-347-350-6935
chetverikova.anna@gmail.com vpgovitrikar@gmail.com

Emerging Markets Global Players (EMGP) Project

The IMEMO ranking of Russian multinational enterprises was conducted in the framework of the
Emerging Market Global Players (EMGP) Project, a collaborative effort led by the Vale Columbia
Center on Sustainable International Investment (VCC). It brings together researchers on FDI from
leading institutions in emerging markets to generate annual ranking lists of emerging market
MNEs. For further information visit http://www.vcc.columbia.edu, or contact
vee@law.columbia.edu.

Institute of World Economy and International Relations (IMEMO) of the Russian Academy of
Sciences

The Institute of World Economy and International Relations (IMEMO) was established in 1956 as a
successor to the Institute of World Economy and Politics which had existed from 1925 to 1948. It is
the leading Russian research center in the field of world development and one of the world’s 50
leading think tanks, according to a special global survey of institutions focusing on public policy,
economics, social issues, security and ecology. The Institute is a non-profit organization which acts
within the Charter of the Russian Academy of Sciences. For many years, research carried out by
IMEMO has served as a reliable basis for political decision-making. At the same time, IMEMO
takes an independent and uncommitted position in its research. The Institute employs
approximately 400 researchers, including several members of the Russian Academy of Sciences
and more than 260 Professors and Ph.D.s. IMEMO has eleven research centers and several
research departments, including the Center for Industrial and Investment Studies, the Center for
European Studies, the Center for Research in Transitional Economies, et al. Since December
2006, the Institute has been directed by Academician and professor of economics Alexander
Dynkin. For more information, see http://www.imemao.ru.

Vale Columbia Center on Sustainable International Investment

The Vale Columbia Center on Sustainable International Investment (VCC), headed by Dr. Karl P.
Sauvant, is a joint undertaking of the Columbia Law School and The Earth Institute at Columbia
University. It seeks to be a leader on issues related to FDI in the global economy, paying special
attention to the sustainability dimension of this investment. VCC focuses on the analysis and
teaching of the implications of FDI for public policy and international investment law. Its objectives
are to analyze important, topical and policy-oriented issues related to FDI, develop and
disseminate practical approaches and solutions, and provide students with a challenging learning
environment. For more information, see http://www.vcc.columbia.edu.
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Annex 1. Tables and figures

Annex table 1. Ranking of the 20 Russian MNEs listed, key variables, 2008

(USD million and thousands of employees)

Rank Company Assets Sales Employment TNI
total foreign total foreign total foreign
1 | LUKOIL 71,461 23,577 | 107,680 | 87,677 | 152.5 23.0 32
2 | Gazprom 284,047 21,408 | 123,150 | 79,412 | 376.3 | ~8.0° 25
3 | Severstal 22,480 | ~12,198* | 22,393 | 13,514 92.0 | ~14.0° 43
4 | Evraz 19,448 11,196 20,380 | 12,805 | 134.0 295 47
5 | RENOVA ~20,000% | ~8,500% |~ 17,000 | 9,150 |~ 100.0* 31.2 n.a.
6 | Basic Element ~ 20,000 | ~ 6,200 | 21,400 n.a. |~ 300.0° n.a. n.a.
7 | NLMK 14,065 4,985 11,699 7,138 70.1 5.9 35
8 | Sovcomflot 5,727 ~ 4,642 1,634 n.a. 50 | ~1.0*| na.
9 | Norilsk Nickel 20,823 4,600 13,980 | 10,355 88.0 3.9 34
10 | VimpelCom 16,760 4,386 6,115 1,520 38.4 10.3 26
11 | Sistema 29,159 3,804 16,671 3,983 80 11.0 17
12 | TMK 7,071 2,361 5,690 2,302 48.5 4.1 27
13 | Mechel 12,010 2,315 9,951 4,609 83.1 7.9 25
14 | Zarubezhneft 2,433 ~1,900% 774 n.a. 2.6 0.7 n.a.
15 | INTER RAO UES 3,467 1,374 2,358 1,594 | ~15.0* | ~13.0° 65
16 | Koks 2,817 1,073 2,609 2,091 24.6 3.5 44
17 | Eurochem 4,162 1,015 3,818 3,168 215 1.1 37
18 | ALROSA 9,553 860 3,100 1,472 38.1 3.1 22
19 | OMz 1,275 714 1,175 588 16.5 1.1 38
20 | FESCO 2,164 ~ 7072 1,247 75 101 | ~1.0° 16

Source: IMEMO-VCC survey of Russian multinationals.

®The symbol ‘~’ indicates that the amount is an estimate by the IMEMO team.
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Annex table 2. Supplementary indicators of Russian MNEs

Company Stock exchanges |Foreigners| CEO | Govern- Number of countries
(shares, ADR and of board, na- ment with foreign affiliates in
GDR) 31.12.2008 | tion- | control main industries of
ality specialization

LUKOIL RTS, MICEX, LSE, 20% RUS - 35

FSE & other German

exchanges
Gazprom MICEX, LSE + RTS, 10% RUS | 50.002 22

IXSP, FSE % (without Wintershall AG)
Severstal RTS, MICEX, LSE 50% RUS - 11
Evraz LSE 40% RUS - 6
RENOVA — — RUS — 5
Basic Element | — n.a. RUS - 19
NLMK RTS, MICEX, LSE 33% RUS — 6
Sovcomflot - 14% RUS | 100% 4
Norilsk Nickel RTS, MICEX, LSE, 15% RUS - 5

BBSE
VimpelCom RTS, NYSE 56% RUS - 8
Sistema RTS, MICEX, LSE 30% RUS — 11
TMK RTS, MICEX, LSE 30% RUS - 3
Mechel RTS, MICEX, NYSE 22% RUS - 4
Zarubezhneft - - RUS | 100% 4
INTER RAO RTS, MICEX - RUS | 66.3% 7
UES
Koks RTS, MICEX - RUS - 1
Eurochem - 50% RUS - 2
ALROSA - - RUS | 91.9% 3

(federal:
50.9%)

oMz RTS, MICEX, LSE, 11% RUS - 1

BBSE & other

German exchanges
FESCO RTS, MICEX 22% RUS - 10

Source: IMEMO-VCC survey of Russian multinationals.
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Annex table 3. Top Russian outward acquisitions, 2006-2008

< |End of ac-| Acquirer |Target name Target Target | Realpaymentanddeal | % of
,5:5 quisition name industry country | value, USD million # | shares
1 2007, Norilsk LionOre Mining of Australia, 5,865 100
June Nickel Mining ores Botswana,
&Aug. S. Africa
2 2008, Evraz IPSCO Inc. | Iron & steel Canada 4,250 100
June (US part (2,450 in Canada,
was resold |the rest was resold to
to TMK) | TMK till 2009, Jan.)
3 2007, Evraz Oregon Steel | Iron & steel USA 2,276 100
Jan. Mills
4 2008, Evraz Palmrose Iron & steel, Ukraine 2,108 100
April coke and min-
&Sept. ing of ores
5 2006, RENOVA Oerlikon High-tech Switzer- More than 1,500 447
July (first land (from stock
payment) exchange)
6 2008, Mechel Oriel Mining of UK 1,440 (assets in Ka- | 100
Oct. Resources ores zakhstan and Russia)
7 |2007,June| Gazprom | Beltransgas | Gas trans- Belarus 1,250 25
&2008, portation The total for 50% will reach
Feb. USD 2,500 million in 2010
8 2007, Gazprom | Wintershall | Gas supply | Germany 1,218 15
Dec. Gas GmbH (change of assets
Wintershall AG | Gas production with BASF) 49
9 /2008, Aug.| Severstal Esmark Iron & steel USA 978 100
10 2008, Severstal PBS Coals Mining of USA 877 100
Nov. coal
11 2006, NLMK Steel Invest | Iron & steel | Italy, USA, 805 50
Dec. and Finance France,
Belgium
12 2008, Severstal Sparrows Iron & steel USA 770 100
May Point (originally 818)
13 | 2008, LUKOIL ISAB Oil refinery Italy 762 (1% payment) 49
Dec. The whole sum of
1,811 was paid in 2009
14 | 2007, Oct.| RENOVA Sulzer Machinery |Switzerland 720 31.2
15| 2007, RENOVA Energetic Electricity Italy 700 80
March Source
16 | 2008, LUKOIL SNG Gas Uzbeki- 578 100
March Holdings production stan
17 | 2006, Nov. | Vimpel- ArmenTel Telecom- Armenia 501 100
&2007, Apr. Com munications
18 | 2008, July | Severstal | WCI Steel Iron & steel USA 443 100
19 2007, LUKOIL 376 stations | Petroleum Seven 442 100
June of Conoco- marketing European
Phillips countries
20 | 2008, Jan. Evraz Claymont Steel| Iron & steel USA 420 100
Total 27,900 (approximate)

Sources: M&A Journal Database (http://www.ma-journal.ru) and information from annual and financial
reports of companies.

dWithout acquisitions of 30% Strabag’s shares (USD 1 700 miillion) and 18% Magna’s shares (USD 1 500 million) by
Basic Element, because in 2007 borrowed means were used and both stakes were sold during the crisis.
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Annex table 4. Major recent Russian outward greenfield and brownfield® investments

Years Company Country | Value at the end of Project
2008, USD million
2007-2015 Sistema India 367 (including 103 for Development of mobile
first 51% of shares) + | communications in India within
guarantees former Shyam Telelink
(additional 520)
(~ 5,500 total
planned)®
2004-2009 INTER RAO | Tajikistan More than 500 Construction of Sangtudin-1
UES & Russian hydroelectric power station
Government
2005-2007 Severstal USA 462 Construction of steel plant
SeverCorr in Columbus
2007-2010 | Magnitogorsk Turkey More than 200 Construction of two steel works
Iron & Steel and infrastructure by joint
Works (~ 550 -1,100 company MMK Atakas (first
total planned)® objects were ready in 2008)
Since Sistema Belarus 237 New mobile company MTS-
2002 (including 161 Belarus, where Sistema has
in 2006-2008) 49% of equity
Since LUKOIL Saudi 227 Exploration of gas fields (con-
2004 Arabia trol over 80% of LUKSAR).
Investments can be significant-
ly increased for gas production
Since ALROSA Angola 209 LUO-project for mining of
2005 diamonds (ALROSA has 45%)
2005-2011 Gazprom Austria More than 100 Construction of 2 blocs of gas-
holder Heidach (first one was
(~ 350 total planned)® ready in 2007)
2006-2010 | Metalloinvest UAE ~100° Construction of steel plant
Hamriyah Steel
(160 - 200 total
planned)
Since LUKOIL Colombia 98 Exploration of Kondor olil fields
2002

Sources: Press releases, and annual and financial reports of companies.

 The first two projects are cases of a kind of brownfield FDI that is a wide-spread phenomenon in emerging
markets, in which a multinational buys a weak local company (or a part of it) to receive an entry ticket to the
local market and then begins to build what is in effect a new plant. Thus, in the first project in the table,
Sistema took over an Indian company that did not have a mobile network and began to build one. All projects
in the table other than the first two are classic greenfield FDI.

® The symbol ‘~’ indicates that the amount is an estimate by the IMEMO team.
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Annex table 5. Destinations of non-financial FDI outflows from Russia (USD million)

Rank Destination Jan.—June | July — Dec. | Jan.— June | July —Dec. | 2007 — 2008
2007 2007 2008 2008

1 | Cyprus 10,775 3,856 7,836 - 409 22,058

2 | Netherlands 9,170 3,332 1,234 1,384 15,120

3 | USA 330 644 6,307 1,369 8,650

4 | UK 1,100 1,354 4,502 970 7,926

5 | Canada 13 168 57 6,667 6,905

6 | Bermuda 1,049 1,639 1,927 2,141 6,756

7 | Switzerland 404 1,001 1,155 1,305 3,865

8 | Luxembourg 516 -19 1,365 1,235 3,097

9 | Ukraine 491 1,111 530 234 2,366

10 | Germany 253 420 944 457 2,074

11 | Gibraltar 309 578 419 538 1,844

12 | Belarus 707 58 708 - 37 1,436

13 | UAE 44 857 126 114 1,141

14 | Uzbekistan 307 47 201 186 741

15 | Spain 92 167 202 256 717

16 | Cayman Islands 25 28 - 47 647 653

17 | Czech Republic 76 172 177 141 566

18 | Bulgaria 58 110 164 224 556

19 | Armenia 101 168 38 240 547

20 | Ireland 147 80 149 143 519

21 | Austria 87 143 92 161 483

22 | France 115 143 85 132 475

23 | Turkey 32 151 147 125 455

24 | Hungary 15 - 27 450 12 450

25 | India 0 13 443 -43 413
Top 25 26,216 16,194 29,211 18,192 89,813
Total 27,462 17,749 31,190 19,550 95,951

Source: Central Bank of Russia.
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Annex table 6. Development of Russian companies’ internationalization

Rank Company Foreign assets, Share of foreign assets in total assets,
USD million %
2006 2007 2008 2006 2007 2008
1 | LUKOIL 18,921 | 20,805 | 23,577 39.2 34.9 33.0
2 | Gazprom 15452 | 16,769 | 21,408 6.8 5.4 7.5
3 | Severstal 5,252 6,411 | 12,198 34.4 36.4 54.3
4 | Evraz 2,836 9,824 | 11,196 33.3 52.7 57.6
5 | RENOVA n.a. 8,700 8,500 n.a. 35.1 n.a.
6 Basic Element 4,600 8,300 6,200 20.0 18.4 n.a.
7 | NLMK 909 1,594 4,985 104 12.2 354
8 | Sovcomflot 3,646 4,214 4,642 79.3 79.9 81l.1
9 | Norilsk Nickel 3,855 | 12,843 4,600 23.7 36.0 22.1
10 | VimpelCom 2,124 3,067 4,386 24.5 28.0 26.2
11 | Sistema 2,290 3,572 3,804 11.3 12.6 13.0
12 | TMK 490 606 2,361 13.8 13.0 334
13 | Mechel 116 207 2,315 2.6 2.2 19.3
14 | Zarubezhneft n.a. 1,800 1,900 n.a. 79.1 78.1
15 | INTER RAO UES 1,116 1,284 1,374 67.2 40.6 39.6
16 | Koks 12 1,013 1,073 0.9 32.6 38.1
17 | Eurochem 453 902 1,015 245 34.1 24.4
18 | ALROSA 879 863 860 10.9 8.8 9.0
19 | OMz 354 554 714 35.2 44.3 56.0
20 | FESCO 701 687 707 61.7 33.8 32.7

Source: IMEMO-VCC survey of Russian multinationals.
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Annex figure 1. Breakdown of foreign assets of Russian MNEs listed,
by main industry, 2008

11,6% Woil & gas companies
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Source: IMEMO-VCC survey of Russian multinationals.

Annex figure 2. Head office locations of Russian MNEs listed, 2008
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Source: IMEMO-VCC survey of Russian multinationals.
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Annex figure 3. Geographical distribution of foreign assets of Russian MNEs listed,
2008
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Source: IMEMO-VCC survey of Russian multinationals.

Annex box 1. Acron as the leader of Russian weak expansion in China

Although China is popular among many foreign investors, Russian multinationals are cautious
in expanding their business into Russia’s largest eastern neighbour. Only a few companies
from the top list of Russian MNEs have at least trade subsidiaries in China. There are only two
industrial enterprises: Rusal from the Basic Element conglomerate controls Shanxi RUSAL
Cathode (since 2006) and FESCO has 49% of the equity in International Paint (East Russia)
Limited in Hong Kong. However, the largest Russian plant in China belongs to a company not
on the top 20 list. It is Acron from Veliky Novgorod (http://www.acron.ru/eng), which
specializes in mineral fertilizer production. In 2008, its total foreign assets were USD 332
million, which would give it the 21% or 22" place among Russian MNEs. Because of its too
huge agriculture sector, China became one of the main markets for Acron and received USD
211 million in foreign assets. In 2002, Acron acquired control over the Hogri Acron factory in
Shandong province. Today, Acron owns 50.5% of this producer of complex fertilizers and
methanol, and has over 3,000 employees. Acron also has trade subsidiaries in China as well
as in some other countries. The other assets of Acron are concentrated in Estonian export
terminals and a Canadian mining project.

Source: IMEMO-VCC survey of Russian multinationals.
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Annex figure 4. Russian FDI inflows and outflows, 1992-2008 (USD millions)
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Source: Central Bank of Russia.

Annex figure 5. Russian outward and inward FDI stock, 2000-2008 (USD millions)
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Source: Central Bank of Russia.
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Annex 2. Corporate profiles of the top 20

No.1 — LUKOIL

http://www.lukoil.com

LUKOIL is the largest Russian private oil company. The main activities of the company are the
exploration and production of oil & gas, the production of petroleum products and
petrochemicals, and the marketing of these outputs. LUKOIL has around 1.1% of global oil
reserves and 2.3% of global production. A  state-owned oil concern
“LangepasUraiKogalymneft” (LUKOIL) was set up by the resolution of the USSR Council of
Ministers No.18 of November 25, 1991. After a few years the company was privatized. Its main
shareholders are LUKOIL's President Vagit Alekperov (20.6%) and Vice-President Leonid
Fedun (9.25%), and the US multinational company ConocoPhillips (20%). LUKOIL’s shares
blue chips stock on the Russian exchanges RTS and MICEX. At the same time LUKOIL’s
ADRs and GDRs are also traded in the United States and Europe. Most of the company's
exploration and production activity is located in Russia. Its main resource base is in Western
Siberia while its largest refineries are situated in Nizhny Novgorod, Perm and Volgograd.
However most of LUKOIL’s output is sold on the international market. This fact is behind the
company’s rapid internationalization.

LUKOIL began its investment expansion abroad in the middle of the 1990s. LUKOIL has
acquired participating interests in the exploration of oil & gas fields or oil production in
Azerbaijan (several projects since 1994), Egypt and Kazakhstan (several projects since 1995),
Irag (1997), Colombia (2002), Iran (2003), Saudi Arabia and Uzbekistan (2004), Venezuela
(2005), Ivory Coast (2006) and Ghana (2007). In 1998, LUKOIL started its expansion in global
refinery business with the acquisition of Petrotel in Romania. Then the company acquired and
modernized refineries in Bulgaria and Ukraine (1999). Since 2008, LUKOIL has owned two
refineries in Italy. It also has petrochemical plants abroad (in Ukrainian Kalush and Bulgarian
Burgas, as well as small plants in Belarus and Finland). Nearly 70% of LUKOIL's 6,700
petroleum stations are located in 24 foreign countries, mainly in the United States (1,524 at the
end of 2008), Turkey (777), Finland (456), Romania (319), Ukraine (285), Bulgaria (209),
Serbia (184), Belgium (157), Lithuania (120) and Poland (106).

No.2 — Gazprom

http://www.gazprom.com

Gazprom is the largest Russian company and one of the world’s leading energy companies
with around 18% of global gas production. The Gazprom Group is also the world’s leader in
natural gas reserves. Its major business lines are the exploration, production, transportation,
storage, processing and marketing of hydrocarbons as well as the generation and marketing
of heat and electric power. The Gazprom State Gas Concern was established in 1989 on the
basis of the USSR Gas Industry Ministry. In 1993, the Concern laid the foundation for setting
up the Gazprom Russian Joint Stock Company, which was renamed the Gazprom Open Joint
Stock Company in 1998. Nowadays Gazprom’s shares are traded on MICEX and other
Russian stock exchanges, as well as on the LSE, NYSE and FSE in the form of GDRs and
ADRs. The Russian state and state-owned companies control over 50% of Gazprom'’s share
capital. The geography of the Group’s business is vast. The key resource bases are situated in
the Yamal Peninsula and other northern areas but Gazprom has gas production in many other
Russian regions. It also holds a leading position in gas distribution all over the country and the
gasification of Russia’s regions is a major current target of the Group. Rather recently,
Gazprom became a diversified energy company with its own oil production, oil and gas
refineries, and electricity companies in many Russian regions. Nevertheless, gas exports
remain very important to Gazprom.
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Since the technological specifics of natural gas transport and distribution require significant
investment in export infrastructure, Gazprom was forced to begin its expansion abroad in the
early 1990s. Currently the Group’s main foreign assets are concentrated in Germany, Ukraine,
Poland, Belarus, the Baltic states and some other European countries. Gazprom has
organized several greenfield projects with its European partners, as well as tried to buy
companies in highly profitable distribution segments also its state connections have often
aroused resistance. In the 2000s, Gazprom started investing abroad in gas exploration and
production, beginning with Central Asia and moving on to Vietnam, Latin America and some
Arab countries. A significant impulse in this business was an exchange of assets with the
German firm BASF (Gazprom received 49% of the famous Wintershall AG). Gazprom also
controls an electric power station in Lithuania (since 2003) and has built a new power-
generating unit in Armenia.

No0.3 — Severstal

http://www.severstal.com

Severstal is the largest Russian vertically-integrated steel company and among the top 15 in
the world in steel production. In addition to steel and rolled metal, Severstal also produces coal
and non-ferrous metal products. The company was founded in 1993 in Cherepovets (Vologda
Region), where one of the largest Soviet steel mills began to work in 1955. Alexey Mordashov
is its CEO and main owner and he has more than 82% of the equity. Severstal is listed on the
Russian RTS, MICEX, as well as on the LSE. Its key enterprises in Russia are located in the
northwest of the country, viz. in the Vologda Region, the Murmansk Region, Republic the of
Karelia, Komi the Republic and St. Petersburg. This rather narrow Russian geography is
supplemented with foreign assets located throughout the world.

Severstal began its investment expansion outside Russia in the early 2000s, starting with the
key market of the United States in 2004. Its foreign affiliates produce mostly steel and rolled
metal. Severstal has been trying to broaden its activities over the past two years through
foreign enterprises in the coal industry and the non-ferrous metal industry. Current production
facilities abroad are located in the US, Italy, France, the UK, Poland, Ukraine, Kazakhstan and
also Liberia, Burkina Faso and some other countries.

No.4 — Evraz

http://www.evraz.com

The Evraz Group is a vertically-integrated company which mainly produces cast iron, steel and
rolled metal. The Group’s businesses also include the mining of iron ore, coal production and a
vanadium unit. The company was founded in 1992 and specialized in metal production trading.
Nowadays it is one of the largest steel producers in Russia. More than 70% of the Group’s
equity is held by Lanebrook Ltd., which is controlled by Roman Abramovich’s Millhouse, Evraz
CEO Alexander Frolov and Evraz Chairman Alexander Abramov (who founded EvrazMetal,
the predecessor of Evraz). Since 2005, Evraz Group has been listed on the LSE. The base of
the company’s activity consists of three steel plants located in the Kemerovo and Sverdlovsk
Regions since the Soviet period. The Group’s mining businesses (coal, vanadium) are located
in Siberia and Ural.

Active foreign expansion began only four years ago (2005) with the acquisition of two
European producers of steel and rolled metal — the Italian Palini and the Czech Vitkovice
Steel. The foreign assets of Evraz have been supplemented in recent years not only with
enterprises that produce steel and rolled metal but also enterprises that produce vanadium,
coke and iron ore. The geography of Evraz's activity abroad includes the US, Canada, EU
countries, South Africa and Ukraine.
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No.5 - RENOVA

http://www.renova.ru

The RENOVA Group is a conglomerate that owns and manages assets in many sectors of the
economy, including electric power, housing services, construction, transport,
telecommunications, chemicals, non-ferrous metals and machinery. The group was founded in
1990 by Victor Vekselberg who has continued to play a key role in the management and
development of the group. RENOVA is a private company and not listed on any stock
exchange. Because of the diversity of its interests, the geography of its activities is vast. Its
enterprises are located in many Russian regions from Central Russia to the Far East.

The Group’s foreign expansion is of very recent origins, having started only in 2005. The
largest expansion was in 2006-2007, when assets from Switzerland, Italy, Belarus and some
other countries were added to RENOVA's.

No.6 — Basic Element

http://www.basel.ru/en

Basic Element is the second conglomerate on the list and includes such big Russian
companies as Rusal and the GAZ Group. Basic Element’s enterprises are to be found in non-
ferrous metals (mainly aluminum and copper), transport machinery & services, coal,
petroleum, pulp and paper, construction, power, financial services and other areas. The
conglomerate was established in 1997 under the name of Siberian Aluminum Company. One
of Basic Element’s constituent companies, Rusal, is the largest producer in the world of
aluminum (11% of world production) and alumina (13%). The conglomerate is not listed yet
either in Russia or in other countries. The unchallenged leader and the owner of the
conglomerate is Oleg Deripaska. Basic Element’s enterprises in Russia are mainly of Soviet
heritage and are to be found in many parts of the country.

The breadth of its businesses is typical of the conglomerate outside of Russia too, not only
because of its multi-sectoral structure but also its relatively early foreign expansion (from
2000). A set of foreign metal enterprises was developed in the early 2000s through the
acquisition of assets in Armenia, Guinea, Rumania and Ukraine. Later foreign projects
included enterprises in transport machinery (the UK and Canada) and construction (Austria
and Switzerland). Its expansion of 2006-2007 was interrupted by the world crisis, as a result of
which the conglomerate turned down several acquisition prospects. As of now, Basic Element
owns enterprises in countries on all five continents, including Australia, Guyana, Mongolia,
Nigeria, Sweden, Jamaica, and some other countries.

No.7 — Novolipetsk Steel (NLMK)

http://www.nlmksteel.com

Novolipetsk Steel is a producer of cast iron, steel, rolled metal, iron ore and coke. NLMK,
which was created in the 1990s, like other Russian metal companies, now has a strong
position in Russian as well as world industry. The company produces 15% of all Russian steel.
Its share in the world market of slab is more than 11% and in the world market of transformer
rolled metal is more than 16%. Fletcher Group Holding Ltd. has more than 77% of share
capital and its main beneficiary is the chairman of NLMK’s Board Vladimir Lisin. The company
has been listed on the LSE since the end of 2005. It is also listed on the Russian RTS and
MICEX. The key enterprise of the company is Novolipetsk Iron and Steel Works, located in the
Lipetsk Region since 1934. Only a few assets of Novolipetsk Steel are located in Central
Russia, Ural and Western Siberia.
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NLMK’s foreign expansion does not have a wide geography. It began in 2005, when NLMK
bought the Danish producer of steel and rolled metal DanSteel A/S. The expansion has since
continued with acquisitions of steel companies in the US, Belgium, Italy, France and some
other countries.

No0.8 — Sovcomflot

http://www.scf-group.com

Sovcomflot, which is part of the SCF Group, is the largest Russian shipping company. The
SCF Group is a fully integrated shipping company, specializing in the sea transportation of
energy. It is the owner of the world’s largest ice-fleet and has its headquarters in St.
Petersburg. The consolidation of the commercial operations of Sovcomflot and another large
shipping company Novoship (from Novorossiysk) has allowed the SCF Group to become a
leading provider to the market of tonnage in the Aframax and Suezmax tanker sectors since
2008. The Group’s fleet comprises more than 130 vessels of an aggregate 9.4 million tonnes
dwt. The average age of the tanker fleet is 6 years — one of the youngest in world shipping.
The provision of port-related services, including the operation of oil terminals and tugs, have
also recently became an important part of the Group’s activities. The SCF Group became the
technical operator of new terminals near and in the Sakhalin Region. Sovcomflot was
established as a commercial enterprise in 1988 on the basis of the USSR Ministry of Merchant
Marine and transformed into a joint stock company in 1993. It remains fully state-owned.

The foreign investments of Sovcomflot are mainly of the pseudo-FDI type with fleet
registrations under the flags of Cyprus and other countries with lax shipping regulations.
However, in 2006, Sovcomflot and Novoship bought a middle-sized shipping company,
Marpetrol, in Spain.

No0.9 — Norilsk Nickel

http://www.nornik.ru/en

Norilsk Nickel is a company in the non-ferrous metal industry, specializing in the production of
platinum, palladium, nickel, copper, gold and other non-ferrous metals. It is the largest world
producer of nickel (21.4% of world production) and palladium (44.8%), one of the top five
producers of platinum (10.7%), and a significant producer of copper (2.7%). The company was
founded in the mid-1990s by Vladimir Potanin who still owns 25% of the share capital. Rusal
from the conglomerate of Oleg Deripaska owns another 25%. Norilsk Nickel is represented
widely on the world’s stock exchanges, including the LSE, the Russian RTS and MICEX, and
the Berlin-Bremen Stock Exchanges. The activities of the company in Russia are concentrated
in two key regions — in Krasnoyarsk Krai, where its basic industrial complex and its source of
raw materials are located (since the 1930s), and in the Murmansk Region.

Norilsk Nickel's foreign expansion has been geographically limited. A limited number of deals
have been made, beginning in 2003, when the company bought a US producer of platinum
and palladium, Stillwater Mining. Norilsk Nickel's foreign affiliates are located now in Australia,
Botswana, the US, Finland and South Africa. It also has trade subsidiaries in the UK, China
and Switzerland.
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No0.10 — VimpelCom

http://www.vimpelcom.com

VimpelCom (Vimpel-Communications) is one of the leading Russian companies in the field of
mobile communications, with over a quarter of the national market. The VimpelCom Group
provides voice and data services through a range of mobile, fixed and broadband technologies
under the “Beeline” brand. The company was founded in 1992 by engineer Prof. Dmitriy Zimin
and was the first Russian company to list its shares on the NYSE (November 1996, using
ADR). It is also listed on the Russian RTS. A new stage of the company’s development began
with the acquisition of large stakes by Norwegian Telenor (in 1998) and Russian Alfa-Group in
2001. Currently, they have 29.9% and 44% of shares respectively.

Companies of the VimpelCom Group are now operation in Kazakhstan (since 2004, with 43%
of the national market), Ukraine and Tajikistan (since 2005), Uzbekistan, Georgia and Armenia
(since 2006), and Vietnam and Cambodia (since 2008).

No.11 - Sistema

http://www.sistema.com

Sistema (Joint-Stock Financial Corporation Sistema) is a conglomerate with assets in
telecommunications, the media, oil production and refining, the high-tech sector, and the
business unit “consumer assets” (tourism, retail, insurance, etc.). Sistema's ownership
structure was generally formed in 1993-1996. The largest company of the Group is MTS.
Sistema owns 54% of the mobile communications producer, which is the main competitor of
VimpelCom and accounts for more than 60% of Sistema’s turnover. Sistema also controls
Comstar-OTS (53%), Shyam (74%) and CMM (100%) in the telecommunications segment.
Main companies in the high-tech segment are the telecom equipment producer Sitronics (71%
of shares) and the military concern RTI Systems (100% of shares). The most famous company
in other business units of the Group is the largest Russian travel agency Intourist (66% of
shares). Sistema is the only Russian public conglomerate. Its shares are listed on the Russian
RTS and MICEX as well as on the LSE (since 2005). However, the founder and chairman of
the board Vladimir Evtushenkov owns 62.1% of Sistema’s share capital.

The company began its foreign expansion in 2002 when MTS established a subsidiary in
Belarus and Sitronics took over STROM telecom in the Czech Republic. Nowadays MTS has
subsidiaries in five CIS countries — in Belarus, Ukraine (since 2003), Uzbekistan (2004),
Turkmenistan (2005) and Armenia (2007). Sitronics then continued its foreign investments and
bought 51% of Kvazar-Micro in Ukraine in 2004 and 51% of Intracom Telecom in Greece in
2006. In 2007, Sistema started its mobile telephone business in India, where it took over
Shyam Telelink. The main company in the traditional telephone business in Moscow is
Comstar-OTS, which has subsidiaries in the Internet segments of Ukraine and Armenia (since
2006). In 2008, RTI Systems and Intourist also made significant acquisitions abroad (in Austria
and Turkey respectively).

No.12 — TMK

http://www.tmk-group.com

TMK is a steel company that produces pipes. It ranks second in the world market by volumes
of steel pipes. Its share of the Russian market is more than 27%. The main owner of TMK,
which was founded only in 2001, is Dmitriy Pympyanskiy, who owns about 75% of share
capital. Other shares are listed on the RTS, MICEX and the LSE. The key Russian enterprises
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of TMK are located in the Sverdlovsk, Volgograd and Rostov Regions and were built in the
period of the Russian Empire or the Soviet Union.

TMK is not active in foreign acquisitions, in spite of its first steps in foreign markets at the
beginning of the 2000s. Its main enterprises abroad include producers of pipes and sales
affiliates. The key acquisition of TMK is a purchase of the US pipe company IPSCO in 2008.
Nowadays the enterprises of the company are located in Romania (since 2002), the US and
Kazakhstan (2008).

No0.13 — Mechel

http://www.mechel.com

The main business of Mechel are in iron, steel, rolled metal and hardware. But the company
also mines coal and iron ore, produces nickel, and owns power assets. The market share of
Mechel in Russian steel production is around 8-10%, in coking coal its share is more than
20%. The company was established at the beginning of 2000 and is under control of Igor
Zyuzin (66.76% of share capital). The shares of Mechel are listed on the NYSE, RTS and
MICEX. The key company facilities in the Russia are a mill in the Chelyabinsk Region, which
began its production in 1943, and coalmining facilities in the Kemerovo Region. However, the
geography of its business in general is vast: from the Republic of Sakha (Yakutia) to the
Republic of Karelia.

The foreign expansion of Mechel began in 2002 and is still limited to the EU and the CIS. The
main foreign enterprises are located in Romania (four steel mills), Lithuania (steel plant since
2003), Bulgaria (49% of power station since 2007) and Kazakhstan (chrome and nickel mines
since 2008).

No0.14 — Zarubezhneft

http://www.nestro.ru

Zarubezhneft is the oldest company in Russia’s oil & gas industry, with wide experience of
business activities in different parts of the world. It was established in 1967 under the USSR
Ministry of Oil Industry. In 2004, Zarubezhneft was transformed into a public joint stock
company with 100% shares held in federal ownership. Since it was established, Zarubezhneft
has been engaged in preparing and implementing integrated projects for the exploration and
development of oilfields abroad, constructing oilfield facilities, carrying out projects for oil
recovery enhancement, as well as supplying equipment and materials for oil and gas facilities
in the Middle East, South East Asia, Africa and Latin America, particularly in Algeria, Vietnam,
India, Iraqg, Iran, Yemen, Lybia, Syria and Cuba. Only recently Zarubezhneft has begun to
develop its Russian subsidiaries, which participate in the oil business and in scientific
research.

Zarubezhneft's most effective project abroad is the joint venture Vietsovpetro, established in
1981 on a 50-50 basis with the Vietnamese Oil and Gas Corporation Petrovietham under an
Intergovernmental agreement. In October of 2007, the stake in Vietsovpetro was finally added
to the charter capital of the company. Zarubezhneft also has another subsidiary in Vietham in
partnership with Japanese investors (since 2002) and small projects in Kazakhstan and
Turkemistan (since 2001). In 2007, Zarubezhneft took over two refineries and petrol stations in
Bosnia and Herzegovina and then began their radical reconstruction.
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No0.15 - INTER RAO UES

http://www.interrao.ru/eng

INTER RAO UES is a fast growing power supplier. It was established as a closed joint-stock
company within the RAO UES Group in 1997. In 2001, INTER RAO UES started projects of
trading with non-Russian electric power in foreign markets. In 2002, it began exporting of
electric power from Russia as well as generating power in Russia. In 2003, 40% of the
company’s shares were sold to the Rosenergoatom Concern. As a result, INTER RAO UES
became a unified export and import operator of two of the largest producers of electric power
in the country. During the recent reform of the Russian power industry, INTER RAO UES was
merged with the Sochinskaya power station and several other electricity producers in various
Russian regions in 2007. Before April 2008, the name of new company was Sochinskaya TES.
The new open joint-stock company is listed on the Russian RTS and MICEX but is still under
state control because state-owned Rosatom, Energoatom and Gazprom own 66.3% of its
share capital.

INTER RAO UES started the active purchase of electric power assets abroad with expansion
in Georgia and Armenia in 2003. In 2004, its subsidiary trading company became one of the
major business entities in Finland. In 2005, INTER RAO UES acquired control over power
stations in Moldova and Kazakhstan began building a power station in Tajikistan and started
its business in Turkey. In 2007, the company took over a distributor of electricity in Lithuania.

No.16 — Koks

http://kokc.kem.ru/eng and http://www.metholding.ru/en

Koks specializes in traditional iron & steel production as well as in coal mining and nickel
production. Koks as a core company of Industrial Metallurgical Holding was established in the
2000s but its main plant was build in 1924. The company’s shares are listed on RTS and
MICEX, although Boris Zubitskiy and his sons own 93.7% of share capital. The key Koks's
enterprises in Russia are factories located in the Kemerovo and Tula Regions. Some facilities
are located also in the Ural.

Koks began to buy foreign assets only in pre-crisis 2007. Currently, the main foreign assets of
the company are plants in Slovenia that produce steel and steel products.

No0.17 — Eurochem

http://www.eurochem.ru

The EuroChem Mineral and Chemical Company (Eurochem) is the largest manufacturer of
mineral fertilizers in Russia. It ranks among the top three European and the top ten world
leaders in the sector. Moreover, it is the only chemical company in Russia that incorporates
mining and processing enterprises as well as logistics companies and distribution networks in
various regions. Its main plants are situated in the Stavropol Krai, Krasnodar Krai, Tula,
Murmansk and Leningrad Regions. Several leading producers of nitric and phosphoric
fertilizers were consolidated within EuroChem by the MDM Group in 2001. After the break-up
of that group, Andrey Melnichenko became the main owner of Eurochem. Currently MCC
Holding Ltd. from Cyprus (in which Melnichenko has 95% equity) owns 99.99% of Eurochem’s
share capital.

The largest foreign subsidiary of Eurochem is Lifosa. The company bought 94.8% of the
largest Lithuanian producer of phosphoric fertilizers in 2005. Eurochem also owns several
trade and service companies abroad. In 2008, it also acquired 56.3% of a producer in
Kazakhstan.
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No0.18 — ALROSA

http://eng.alrosa.ru

ALROSA is the largest Russian company specializing in the mining and processing of
diamonds. It mines approximately 95% of Russian diamonds. ALROSA has a 20% share of
the global market (or 25% in value terms). The Russian state is the main shareholder of the
company: the federal share is more than 50%, while regional and local governments own 41%.
ALROSA is not listed on any stock exchange. The company has a very narrow geography of
business — the key region is the Republic of Sakha (Yakutia) that contains the main production
assets.

By Russian standards, ALROSA has had a presence in foreign markets for a long time — from
the mid-1990s. However, its presence abroad is not extensive. The only diamond mining
facilities are in Angola and there are some trading subsidiaries in the global centers of the
diamond business, especially in Antwerp in Belgium.

No.19 - OMZ

http://www.omz.ru/eng

OMZ (the Uralmash-lzhora Group) is the largest heavy industry company in Russia. It
specializes in the engineering, production, sales and maintenance of equipment and machines
for the nuclear power, oil and gas, and mining industries, and also in the production of special
steels and equipment for other industries. The company was founded in 1996 in
Yekaterinburg, where it controls the famous Ural Machine-Building Plants (was built in the
1930s). In 1999, Izhorskie Zavody became part of the company, which was renamed
Objedinennye Mashinostroitelnye Zavody (Uralmash-lzhora Group) (OMZ). OMZ is listed on
the Russian RTS and MICEX. Its shares are also traded through depository receipts on the
LSE, NYSE and some German stock exchanges. At the end of 2006, OMZ'’s founder Kakha
Bendukidze and his partners sold 42.2% of share capital and nowadays the main shareholder
is the closed joint-stock company Forpost-Management (44.4%), but in fact Gazprombank.

The only foreign country with OMZ production facilities is the Czech Republic. The company
bought Skoda Steel and Skoda JS in 2004, and CHETENG Engineering joined OMZ in 2008.

No.20 — FESCO

http://lwww.fesco.ru/en

FESCO is the largest private intermodal transportation group in Russia, providing a full range
of logistical solutions through a combination of shipping, rail, trucking and port services. The
Far East State Shipping Company (FESSCO) was founded in 1935 as a successor to the
Volunteer Fleet Agency (“Dobroflot”) which was incorporated in Vladivostok in 1880. It was
privatized in the 1990s and FESCO became a diversified transport group under the control of
Sergey Generalov and others. FESCO has been listed on RTS since 2004 and MICEX since
2008.

The main part of the FESCO fleet is registered in Cyprus, Marshall Islands and some other
countries with lax shipping regulations. In 1995, the company set up its first foreign agency in
Australia. Then FESCO established subsidiaries in New Zealand and Hong Kong (in 1997),
the US (in 1999) and China. It also owns 49% of a producer of paints for vessels in Hong Kong
and has significant stakes in transport firms in South Korea and Uzbekistan.
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