o Grant Thornton

dokyc Ha Poccun

MexayHapoaHoe nccnegoBanue 6usneca 2010 — O63opbl No cTpaHam

Bbixoa u3 kpusuca
Coraacuo odHIITAABHBIM 3adBAeHIAM, Poccus
BBIIIIAQ U3 COCTOSHUA TAYOOKOH pereccuu B
Tperseit uerBepra 2009 roaa. OAHAKO 9KOHOMHKA
32 2009 roA cokparnaace mpumepHo Ha 8,5%, 1
mportecc Berzpoposaennsd B 2010 u 2011 roaax,
BEPOATHEI BCEro, OyAeT OOAC3HEHHO MEAACHHBIM.
OsKmAAETCA, ITO YCAOBHA KPEAHTOBAHHA OCTAHYTCA
sxectkumu. K Tomy ke, Tpaekropns
SKOHOMHYECKOTO PA3BHTHUA OCTACTCA IPE3MEPHO
3ABUCHMOH OT IICH HA CHIPYIO He)Th MAPKH
«Uralsy. X011 9T0 1 MAAOBEPOATHO, HO
YCTOHYMBOE CHIKEHHE ITeHbl Ha HeTh A0 $50 32
GappeAb MOKET ITOBACYD 32 COOOM HOBYIO
peneccuro skoromukn B 2010 roay.

Hrxe npuseaeHsl 0CHOBHBIE ITOKa3aTeAn!,

xapaKTepnsy}omHe COCTOAHHNEC 3KOHOMUKM:

. 3a rocaeannit kBapraa 2009 roaa BBIT
BeIpoc Ha 1,9% 1o cpasuenuro ¢ 1,1% B
ITPEABIAYITIEM KBAPTAAC

o ITocae o6Bana ma 41,4% B eppom
kBaprase 2009 roaa mokasareAn oObeMa
9KCIIOPTA YAYUIIIAACA B TEICHHE FOAA 1
BeIpOC Ha 16,2% B ITIOCACAHEM KBApTaAE,
XOTSl B TOAOBOM HCYMCACHHHU OH
cocraBua -2,3%

o ITokasareAr 0ObemMa NMITOPTA BHIPOC HA
22,1% B mmOCAECAHEM KBapTaAe B
cpasrernH ¢ 12,4% B TpeTheM KBapTaAE,
XOTAl B TOAOBOM MCYNCACHHHU OH
cocrasua -21,1%

e VpoBeHb 6E3padOTHIIBI COKPATHACH C
9,2% ot paboTarorero HaceACHU

crpans B AaBape 2010 roaa Ao 8,6% B

deppane.

" UcTounmk: International Monetary Fund, The Economist and Experian.

IMocaenacTBus AJ1s1 OM3Heca
MexayrapoaHOe uccaeaoBanne dusHeca 2010

65110 mipoBeacHO ['panT TopaTOoH MHETepHEIITHA
cpean 7400 BaaaeAbIieB Omsneca n3 36 crpaH Mupa.
AaHHBIH OTYET OTpAKACT IIOAOKEHHE AcA B Poccum,
OIIBIT ¥ MHEHHS IIPEACTABUTEACH POCCHIICKOTO
Y4CTHOTO OH3HECA, OCHOBHBIC ITOCACACTBHA KPHU3HCA
¥ MEpPBI BBIXOABI 13 Hero (puc. 1).

Coraacuo MeKAyHAPOAHOMY HCCAEAOBAHIFO
OGHu3HeCca POCCHUICKIE TPEATTPHHIMATEAR TOPA3A0
6oAce OIITUMHECTHYHO HACTPOCHBI B OTHOIIICHUN
SKOHOMHYECKHUX IIEPCIICKTUB Ha IIpeAcToAIme 12
Mecsties, ueM onn 6sian B 2009 roay. Ase TpeTn
PECIOHACHTOB OKHAAFOT N3MCHCHHI K Ay9IIICMy B
MHEPOBOIT akonomuke K kouiry 2010 roaa.
OKHAQHUSA B OTHOILICHUN AOXOAOB, IIPHOBIABHOCTH

1 pocTa 3aHATOCTH B 9TOM I'OAY 3HAYUTEABHO boaee

ITIO3UTHUBHBI.




ITporHo3sr Ha Gyayiiee
B 2010 roay cduHaHCOBOE CTUMYAHPOBAHIE PucyHok 1: KntoyeBble nokasatenu Ansa BnagenbueB 6usHeca

pOCCHUIICKOI 9KOHOMUKH, CKOpPee BCero, OyAeT
3HAYHTEABHO COKPAITIEHO. B cBoro O4YepeAb Poccusi no cpaBHeHWIO CO CpeaHUM 2008 2009 2010

MUPOBLIM MoKasaTenem Poccus Poccusi  Poccus

Hens3OeRHOE YMCHBIIICHHUEC HAAOI'OBBIX HOCTyHACHI/Iﬁ

MOJKET «3aTAHYTH» IIOAHOE BEISAOPOBAEHIE
AOP MepcnekTUBLI Ppa3BUTUSI IKOHOMUKM Ha

9KOHOMHKH BIIAOTB A0 2012 roaa. B sToii curyannn 6nvxanwumn roa
Munncreperso dpurarcoB Poccun He HCKAIOYAET BanaHc onTMMmMcToB/NeccumMnNcTon +58% -2% +10%  +24%

OOpaIleHns K PHIHKY BHEIIIHUX 3aHMCTBOBAHUI B

IIPCEACAAX, YCTAHOBACHHBIX (bCACpaAbeIM 32aKOHOM Usmenenns B YROBSHCRaHEoC

BanaHc mexay Temu, KTo oxugaeT +49% -18% +14% +20%
o Droaxere.
yBeIIMYeHne 1 COKpaLLeHE LITaTa
B ceroAHAIIHEX yCAOBHAX CHIDKCHISA COTPYZHVKOB

AKTUBHOCTH HOTpe6I/ITeAI)CKI/IX PBIHKOB, a TAK}KE

MAAHUPYEMOTO COKPAIIICHUs PACXOAOB HA MpensTcTeus pocty GusHeca

0, 0, 0, 0,
arrTaKprsHCHEE Mepht B 2010-2011 rr., HexBaTka 3aka3oB/cokpalLeHune cnpoca 22% 34% 51% 39%
. . . locynapcTBeHHoe 38% 25% 40% 32%
OKOHYATEADBHBIM BBIXOA POCCUICKOM 9KOHOMMKH U3 perynnpoBaHme/GlopokpaTis

peLeccur BO MHOTOM GYAET 3aBHCETH OT
AKTUBHOCTH YAaCTHOIO CEKTOPA, IPEKAE BCETO, WcTounuk: Grant Thornton IBR 2010
SKCIIOPTEPOB SHEPIOPECYPCOB U YCTONYINBOCTH LICH

O HTECh K HaM, YTOOBI IIOHATD, KAK MBI
ma Urals, mpeopoaesmux B IV kBaprase mopor B $70 Opamatirec am, 106 o » Ka

MOKEM BaM ITOMOYb B IIPCOAOACHNN TPYAHOCTCI‘/'I

3a Gappens.
OrruMuCTHIHBIE OKUAAHHA 00 YAYIIICHUH HOBOI'O SKOHOMHICCKOTO ITOPAAKA.
ITOAOKEHUS ACA B 9KOHOMHUKE OYAyT 6a3HpoBaThCH
Ha pocTe 00BEMOB BHYTPECHHIX HHBECTHULIHIH, PE3KO
cokpatusIxcs B mepuoA kouma 2008 roaa. Kpome
TOTO, B 9UCAO (PAKTOPOB, CIIOCOOHBIX CYIIIECTBEHHO
ITOBAUATD HA HACTPOCHHS, BXOAHUT

00ECITOKOEHHOCTD YACTHOTO CEKTOPA 110 ITOBOAY

CHUKEHHS YMCAA TOCYAAPCTBEHHBIX 32KA30B,
HUBan CanpoHosn

T +7 495 258 9990
E ivan.sapronov@ru.gt.com
W www.gtrus.com

O0OYCAOBACHHBIX Y/KECTOUECHHEM (PHHAHCOBOIT
roAnTuku. C APyroii CTOPOHBI, BMEIIIATEABCTBO
rocyAapcTBa B chepy OH3Heca, B 9aCTHOCTH,
YBEAUYCHHE €IO POAH B ACATEABHOCTH banka
Poccrn mpu IpHHATHH PEIICHUN MOKET BCEPhE3
00EeCIIOKONTD U OTIYTHYTh HHBECTOPOB.

ITo Mepe TOro, Kak 9KOHOMHKA BEIXOAUT U3 KPH3HCA,
IIPEATIPHHIMATEAR OYAYT CTAAKHBATBCA C HOBBIMH
IIPOOAEMAMHE, HO H C HOBBIME BO3MOMKHOCTSMI,
CITOCOOCTBYIOIIMMH AOCTHKEHUIO
KOHCOAHAHPOBAHHOIO POCTA U ITOHMCKA ITyTeH

BBIXOAQ 3 KPHU3HCA.



Pesynbpratel MexayHapoaHOTo
uccienoBanus onszHeca (IBR)

CoraacHo MeXAYHAPOAHOMY HCCACAOBAHUIO OH3HECA

2010 BAAAEABIIBI, YIIPABAAIOIIIIE COOCTBEHHBIM PucyHok 2: Nepcnektusbl passButusa Poccun Ha 2003-2010 rr.

BUSHECOM, IPAKTIMECKH BO BCEX CTPAHAX CTAAN GoAee MpOLEHTHOE COOTHOLLIEHWE ONTUMUCTOB M NECCMMMCTOB Cpeayn npeanpuHuMaTeneit

ONTUMICTAYHBI B CBOUX IIPOrHO3aX HA IPEACTOAIIIIIN 70

roA. Ilpeanrpuammvarean Poccnn Taioxe pasaeasror gg

AAQHHBIA OIITHMHU3M B cBorX Iporrosax Ha 2010 roa, 40

ACMOHCTPHPYA IOBBIIIICHHE DaraHCca? 30

orrrumMucToB/ meccumuctos Ha 12 nponenrtos ¢ -2% B 20

2009 roay Ao +10% B 2010 roay. 10

Brepseie 3a mrects Aet MHAMIO B crircke HanGoaee _18 ‘ w \7 \

ONTHMHUCTHYHEIX CTpaH rmoTecHuAa Ynan. Unman }

TEIIepb BO3IAABASACT 9TOT CIHCOK ¢ HararHcoM +85% 2003 2004 2005 2006 2007 2008 2009 2010

(-24% B 2009 roay), MEANA 3aHIMaET BTOPOE MECTO C ® Bumpe 3 40 41 39 45 40 -16 24
® Pocens 17 31 14 21 57 58 -2 10

Ganarcom +84%, B To Bpems kak Sonus npososxaer
32HMMATD IIOCACAHIOIO CTPOUKY B TAOAHMIIE C DAAAHCOM
-72%.

B IICAOM YPOBCHDb OIITUMU3MA CPECAU

Victounmk: Grant Thornton IBR 2010

IIPEAIIPUHIMATEACH BCEIO MHPa BEIPOC IO CPABHEHUIO
¢ yposHem 2009 roaa; cpeAHEMIPOBOI HaAaHC
MPEAIIPUHUMATCACH, TO3UTHBHO HACTPOCHHBIX B
OTHOIIICHUH 9KOHOMHUKI CBOUX CTPAaH COCTABHA B 9TOM
roay +24% B cpaBHeHHU ¢ rokasareseM B -16%,
sapeructpruposanaoM B 2009 roay.

OnTHMH3M/IIECCHMH3M

o npeanpuanmareAn Poccrn craam OoAee
ONTUMUCTIYHBI B CBOUX IIPOTHO3aX OTHOCHTEABHO
pasurna skoHoMuKH cTpansl (+10%) o cpaBHeHmIO
¢ 2009 roaom (-2%)

e ypOBEHDb OITUMU3MA B POCCHE 3HAYNTEABHO HIKE
cpeAHEMHPOBOTO mokazareAs (+24%)

e CPECAHEMHPOBOH YPOBEHD OIITUMU3MA TAKIKE BBIPOC B
5TOM TOAY, HO OOAEE 3HAYUTEABHO, YEM YPOBCHB
orrrummama B Poccnm: ma 40 mosurnit Ao +24% B

cpasaernn ¢ -16% B 2009 roay

2BarnaHc — aTo pasHula Mexay KoMnaHuAMU-oNTUMUCTamMu U KOMNaHUAMU-
neccumucTamu.



3anarocrs

. +14% npeanpunumareaert Poccrn oxuaaror
pocr sauaroctn B 2010 roay, uro Hinke
cpeanemupoBoro mokasaread +20%

e peEaAbHOE COKpAITICHHUE IIITATA COTPYAHHKOB B
Poccun B 2009 roay (-28%) okazasoce 6oaee
CYILICCTBEHHEBIM, YEM OKHAAAOCH TOAOM

pamsre (-18%)

O>xHAQHUA OTHOCUTEABHO AOXOAOB

e IPOTHO3BI B OTHOIIEHHH AOXOAOB B Poccrm
Beipocan Ha 32% ¢ +6% B 2009 roay A0
+38% B aTOM rOAY

e CPCAHEMHPOBOI ITOKA3ATEAD TOKE BEIPOC Ha
29% ¢ +11% B 2009 Ao +40% B aTOM TOAY

O2KuAQHUA OTHOCUTEABHO IPUOBIABHOCTH

e IIPOTHO3BI OTHOCHTEABHO POCTa
pubsIAbHOCTH B Poccnu B 5TOM TOAY
BeIpocA Ha 36%

e CPECAHHI MHPOBOMH ITOKa3aTeAb BEIPOC Ha 34%

¢ -5% B 2009 roay Ao +29% B 91OM rOAY

PucyHok 3: 3aHsiTocTb 2002-2010 rr.

I'IpoueHTHoe COOTHOLUEeHne oNnTMMUCTOB XU NeCcCMMUCTOB cpeaun npe,qnplemmaTeneVl
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*peanbHoe yBenuyeHne 2010 byaet onybnukosato B IBR 2010
Mctounmk: Grant Thornton IBR 2010
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PucyHok 4: MporHo3bl pocta goxonoB Ha 2003-2010 rr.

I'IpoueHTHoe COOTHOLUEeHne onTMMUCTOB XU NeCcCMMUCTOB cpeaun npe,qnplemmaTeneVl
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McTounmk: Grant Thornton IBR 2010
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PucyHok 5: MporHo3bl pocta npubbinbHocTH Ha 2003-2010 rr.

I'IpoueHTHoe COOTHOLUEeHne oNnTMMUCTOB XU NecCMMUCTOB cpeaun npe,qnplemmaTeneVl
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WcTounmk: Grant Thornton IBR 2010
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ITpenarcreua 6usHecy
PucyHok 6: MpensaTcTBuAa 6usHecy
o kak u B 2009 TOAY, HEXBATKA MpoLeHT pecnoHAEeHTOB, OLIEHMBLLMX AaHHOEe NpensTcTBue Ha 4 unu 5 no natnbannbHon
wkane, rae 1 — NpenaTcTBMeM He SBnseTcs, a 5 03Ha4YaeT OCHOBHOE NpensATcTBne
32Ka30B,/ CHIKEHHE CIIpoca pacCMaTPUBACTCA

KaK OCHOBHas HpO6ACMa AAST Pa3BUTHA

]
. HepocTaTok 3akasos/CHIKeHWe cnpoca ] g;
OH3HECa B 9TOM TOAY KaK POCCHHACKIMIX
o ["oc.perynmnpoBaHm1e/GiopokpaTiis — 40
npeanpuaumaresmu (51%), Tak 1 Bo Bcem — 32
0 Hepocratok gonrocpoyHoro | 39
mupe (39%) cbUHAHCMpOBAHUS E— 25
I
e BCE IIEPEUMCAECHHBIE IPEIATCTBUA BHISBIBAIOT Henocrartok o6opoTHoro kanutana E— %
Y IPECAIPUHIMATCACH Poccun 60/\I>LHYIO CTOMMOCTb (hMHAHCUPOBAHNA ] 37
| 28
03a00YCHHOCTD B CPABHCHUH CO
HexsaTka KBanMuumMpoBaHHbIX . | 34
|
CPEAHEMUPOBBIM ITOKA3ATEACM crneunanncTos 21
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WeTounmk: Grant Thornton IBR 2010

IToaAep>KKa CO CTOPOHBI KPEAUTOPOB
PMCyHOK 7: CTeneHb NOANBLHOCTU KpeautopoB

e BOABIIMHCTBO POCCUICKHX MpoueHT npeanpuHmumaTenei

ITPEATIPHHIMATEAEH AOBOABHO AOSABHOCTHIO 50
CBOHMX KPeAnTOpOB: 62% OIeHuBarOT 40
KPEAHTOPOB KAaK AOAABHBIX HAM OYCHb 30
AOSIABHBIX TI0 OTHOIIICHHIO K UX On3Hecy 20
. CPEAHEMHPOBOIT IIOKa3aTEAb cocTaBAAeT 69%
o 10
e OAHA AECATad YACTH POCCHICKUX I I.
npeanpuHuMaTeAci (9%) 1 B MEpe B IEAOM 0 —-
o 8 27 54 42 25 18 8 7 13
(10%) omeEmAM KPEAUTOPOB KaK HEAOAABHBIX
o OueHb NosinbHbI JlosnbHbl HewiTpanbHbl HenosnbHbl KpaiiHe
HAY KpalfHe HEAOAABHBIX ITO OTHOIIIEHHUIO K HeMoSAbHbI
ux busnecy McTouruk: Grant Thornton IBR 2010

CAMAHUA ¥ IIOTAOLIIEHUSA
PucyHok 8: MnaHbl pocTa Yepe3 NornoweHns Ha Tpu roga
MpoueHT NpeanpuHUMaTEnen, NNaHUPYIOLWMX POCT Yepe3 NOrnoLLeHUs
. YHCAO POCCUICKHX IIPEATIPUHUIMATEACH,

IIAAHHPYIOIINX POCT IIPY IIOMOIIH 28
rrorAoreHu#H (34%), COKpaTHAOCH B 3TOM 40
TOAY Ha 2 IIPOIEHTA IO CPABHEHHIO CO 28
camxernem Ha 11% cpearemmpoboro 10
TTOKA3ATEAS 0

. 81% mpeAnprHIMATEAEH, TTAAHUPYFOIIAX 2008 2009 2010

B mupe 44 37 26

ITOTAOIIIEHHA, ITPEAITOAATAIOT IIPHOOPETEHIE Poceus 0 38 ”
OTECYCCTBCHHBIX KOMHaHHI?I, u Aautb 13% 2008 2009 2010
IIAQHHPYIOT MEKAYHAPOAHBIE ITOTAOIIEHH ® B unpe 44 37 26

. AAA TIOAOBUHBI TAKIX OM3HECOB OCHOBHBIM ® Poccus 40 38 34

CTHMYAOM AASl OCYITIECTBACHUS CACAOK ITO
Mctounmk: Grant Thornton IBR 2010
ITOTAOITICHUFIO SBASCTCSA KEAAHUEC PACIITUPUATH

MACIIITAOBI ACATEABHOCTH



Haaorossie OpraHbl

o DoApmHHCTBO rpeanpuauMareAeit (58%)
CoODITIACT, YTO HE YyBCTBOBAAN YBCAMICHHA
AABACHUSA CO CTOPOHBI HAAOTOBBIX OPraHOB

. oAHa TpeTh (35%) coobimaer, 9To oIy THAN

AaBAeHIE, a 8% cOOOITAeT, YTO HE YBEPEHDI

Bananue AelicTBHII IPaBUTEABCTBA

e COKpAILEHHE HAAOIOBOTO OPEMEHI ABAACTCA
CAMBIM ITOIIYAAPHBIM ACHCTBHEM ITPABHTEABCTBA,
VIMEBIIIIM ITOAOKHTEABHBIN 3 pexT Ha Onsnec
B Poccnn (49%0)

e OKOAO ABYX TPETCH PECIIOHACHTOB Ha3BIBAIOT
60oppOY ¢ KOPPYyIIIIHEH 1 3amuTy Ou3Heca oT
KOHTPOAHPYIOIIINX OPraHOB

e HAWMEHEE HOIYAAPHOH MEPOM OKA3AAHCDH
M3MECHCHHA B KOPITOPATHBHOM

sakoHoAaTeabctBe (10%0)

PucyHok 9: NovyyBcTBOBaNu nu Bbl B NocriegHee BPeMs POCT [aBNIEHUSA CO CTOPOHbI
HanoroBbIx opraHoB Poccun?
MpoueHT npeanpuHnmaTenen

Ha I 35
Het | 58
He 3Hato | 8

Wctounmk: Grant Thornton 18R 2010

PucyHok 10: [lencTBMA NnpaBUTENbLCTBA, MMEBLUME NONOXUTENbLHOE BNusiHue Ha 6usHec
[MpoueHT npeanpuHumaTenew

CHWKeH1e Hanoros | 49
n |

Bopb6a c koppynumen 38
Saupmra Guseca ot I 35
KOHTPOSIMPYIOLLMX OPraHoB

YupexpaeHue camo- | 18
perynupyioLLmx opraHusaumii

13MeHeHus B KOpropaTMBHOM ] 10

3akoHoaaTenbCcTBe

Mctounmk: Grant Thornton IBR 2010



MexayrapoaHoe uccaeaobanne busHeca (IBR) esxeroaHo mpoBoAnTC MEKAYHAPOAHON Ooprarnsariueii I part TopaTOH
VHTepHenTHA 1 IPEACTaBAACT 0030P MHEHHUI BAAACABIIEB, YIIPABAAIOIIIX COOCTBEHHBIM OM3HECOM, BO BCeM Mupe. Brrepsrie
samyrenHoe B 1992 roay B 9 crparax EBporrsr, Terreps AAHHOE HCCAEAOBAHME H3ydaeT MHeHnA cbirre 7400 OusnecMeHOB U3
36 crpaH MEpa, IIPEAOCTABASAS IIPOTHO3BI IO PA3AHYHBIM S9KOHOMUYECKHM IIPOOACMAM, 3ATPATUBAIOIIHM CEIMEHT, KOTOPBII
YAaCTO HA3BIBAIOT KAOKOMOTHBOMY» MHPOBOIT 3KOHOMUKH. B Poccrm 6b1au omporrressr 250 BAAAEABIIEB YaCTHOTO OH3HECA U3
PA3AMYHBIX CEKTOPOB 9KOHOMHKH. OIIPOIIICHHEIC KOMITAHIN OTHOCATCH K CPEAHEMY-KPYIIHOMY OU3HECY H HACUUTEIBAIOT OT

100 Ao 499 corpyAHHKOB.

[Moayuurs 60aee TOAPOOHYIO HEPOpMaIHIO 00 IBR man 3akazars OTIETE BBI MOKETE HA CAHTE:
www.internationalbusinessreport.com. Cafit TaKke IIPEAOCTABAACT BO3MOKHOCTD OTBETHTH Ha BOIIPOCHI B PE/KIME OH-

AQWH ¥ CPABHHUTD IIOAYIEHHBIE PE3YABTATHI C AAHHBIMI MCCAEAOBAHUSA ITO CTPAHAM, HHAYCTPHAM HAM PasMepPy KOMITAHUH.

CtpaHbl-y4yacTHuubl IBR

ApreHTHa Manaitans
ApmeHus Mekcvika
AscTpanus Hogas 3enanaus
benbrus Huoepnaxabl
botceaHa [MonbLwa
Bpasunus Poccus
BenukobputaHus CuHranyp
BbeTHam CLA
l'epmaHus TaunaHg

[ OHKOHF TansaHb
Ipeuys Typums
[aHus OunuNNUHLI
WHaunsa OUHNAHANS
Vipnanaus ®paHuns
Mcnanus Yunm

Wranus LLiBeuys
KaHapa IOAP

Kurai AnoHus

° GrantThornton

www.gtrus.com
www.internationalbusinessreport.com
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