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A.T. FOcynosa

BbICOKOTEXHO/TIOI MYHBIE KOMMNAHUN-TTNAEPLI:
YCTOMUYMBOCTb PbIHOYHbIX MO3ULINIA,
OTPAC/IEBbIE N PETMMOHAJIbHbIE OCOBEHHOCTW

B cTaTbe Npeano>keH NoAX0[ K OLEHKe yCTORYMBOCTM U CTabUIbHOCT W
naepcTBa (UpM, KOTOPbIA NPUMEHEH A5 aHaNM3a NONOXKEHNS BEAYLLMX Bbl-
COKOTEXHONOMMYHbIX POCCUIACKNX KOMMaHuii. B KayecTBe aMnupnyeckoii 6asbl
MCMONb30BaHbl AaHHble peiTuHra PBK «50 KpynHemwmnx TexXHONOrMYecKnx
KomnaHwuii Poccun» 1 HaumoHanbHoro peiTuHra «TexYcnex». MokasaHo, 4To
chepa BbICOKOTEXHOMOMMYHOIO 6r3HeCca XapaK Tepr3yeTCs BbICOK/IM YPOBHEM
HeonpegeneHHocTU. O60CHOBaHbI 1 PACCUUT aHbl UHAMKAT OPbI, NO3BONAOLL/E
npegnonaraTb NOSBAEHNE Y>Ke B KpaTKOCPOUYHOM Nepuoje aapa ycToiRumBbIX
/MAEPOB. YCTAaHOBMEHO, YTO NoKasaTenm cTabunbHOCTU He AEMOHCTPUPY-
0T MO3UTWBHbIX TeHAEHLMIA. KoMnaHuy, KOTOopble NOTEeHLWaALHO MO/ Obl
COCTAaBUTb A4PO NNAEPOB, HE CMOTYT COXPaHATb 3aHATble NO3nLMK, pa3BuBa-
ACb CAMOCTOSATE/NbHO, OHU HY>KAAKTCHA B MOAAEP>KKE U CTUMYNMPOBAHUM.
BbifiBNEHO onpefeneHHoe orpaHuYyeHHOe YWUCIO PErvoHOB (K HUM OTHOCAT-
cs Mocksa, CaHkT-MeTepbypr, Hosocnbmpck, Pecnybnnka TaTapcTaH n ap.)
n oTpacnein (6uoTexHronormy, capmauesTuka, WT, MalMHOCTPOEHME
1 Ip.), ABNSIOLLMXCH 6a30BbIMU [/ Pa3BUTUSA BbICOKOTEXHONOMMYHOIO BU3Heca.

KntoyeBble C10Ba: BbICOKOTEXHONOTMYHBIV GM3HEC; YCTONUMBOCTb M CTa-
6GWIbHOCTb PbIHOYHbLIX MO3ULMIA; PbIHOYHOE TNAEPCTBO

NMOCTAHOBKA MNPOBJIEMbI

BbICOKOTEXHOMOTMYHbIE KOMMAHWM TPaAMULIMOHHO NPUB/IEKAIOT BHU-
MaHwe NccnefoBaTeneil n aKCNepToB, NMOCKO/bKY OHU YacTo (hopMUPYHOT
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HOBbIE PbIHKWN 1 HOBbIE TEXHOMOMMYECKUe YKNabl, CYLLECTBEHHO CNOCo6-
CTBYA MOBbILLEHWIO YPOBHS MHHOBALIMOHHOCTU U KOHKYPEHTOCNOCO6HOC-
TU HaUMOHa/TbHbIX 3KOHOMMK PasBUTbIX cTpaH. Ocobblii MHTepec npes-
CTaBNAT (UPMbI, COXpaHAIOLLME B TeYeHWe ANUTENBHOrO Neprosa Bpe-
MEHW BbICOKVE TeMMbI pocTa. VX Ktouesas posib B 3KOHOMUKE Bblna 060c-
HoBaHa B 1980-e rofbl B pabotax [. bepya, Ha3BaBLLIEro Takme KoMnaHum
«rasensmu». Ha npumepe ameprKaHCKOl 3KOHOMUKMK Bepy fokasan, yuto
HEMHOrOYMCNeHHble (hMPMbI-rasenn QopMUPYIOT OCHOBHYIO YacTb BBI
CTpaHbl, ONpPefeNnstoT nokKasaTeny 3aHATOCTU 1 Npubbinu [6; 7]. B fanb-
He/LLIMX 1CCNeoBaHNsAX KPOMe MoKasaTenii TEMMOB POCTa BbIPYUKW OT
npofax 06paLLleHO BHUMaHWe Ha YPOBEHb 3aHATOCTY [4]. DupMbI, Xapak-
TepU3yHOLLMECS YCTOWUMBLIM POCTOM U UMEHOLLME 6ObLLYHO YACNEHHOCTb
paboTHWKOB, Ha3BaHbl «high-impact firms» («(hurpmMbl, OKka3biBatoLLVe Bbl-
COKOe B/IsIHME»). OHW FeHepypyIOT BbICOKMIA 0X0[, Ha O4HOr0 paboTHM-
Ka, co34aloT paboume MecTa, UrpatoT ocobyto posib B JOPMUPOBaHUN Ha-
LIMOHa/IbHOV KOHKYPEHTOCNOCOOHOCTM.

I". CMOH BbifensieT 0CO6YH KaTeropuio 6bICTpopacTyLwmx upm, Ko-
TOpble OT/IMYAKTCA BbICOKUM YPOBHEM WHHOBALMOHHOCTU W MPW 3TOM
MOKa He ABNAOTCA KPYMHBIMU, Y Ha3bIBAET UX «CKPbITbIMU YEMMMOHAMM»
[2]. OH 060CHOBbIBAET Ha/IMYME CBA3M MEXAY UX KOSIMYECTBOM W Pa3HO06-
pasuem 1 NepcreKkTuBamMm pasBUTUSA HaLMOHa/IbHOM 3KOHOMUKMN. [nobasib-
Hble NNAEPbI NOSBASKOTCA HA TaKMX PbIHKAX, HAa KOTOPbIX AEACTBYET 60/b-
LLIOE YMCNO MaJTbIX U CPeSHUX BbICOKOTEXHOOMMUHBIX KOMMAaHWI — TEXHO-
raseneii. B page cTpaH OHM UMEIOT NOALEPXKKY CO CTOPOHbI rOCyAapcTBa.

MHorune CTPyKTYpHbIE AMCMPOMOPLMN POCCUIACKOM 3KOHOMMKMN 3KC-
MepTbl CBA3bIBAIOT C OTCYTCTBMEM KPYMHbIX TEXHONOrMYECKUX NINAEPOB,
KOHKYPEHTOCNOCOOHLIX Ha F106a/bHbIX pbiHKax [1]. CyLecTBOBaHMe TexX-
Horasesnel, 6bICTPOPACTYLLUMX CPEAHUX N ManbIX NPeANPUSTUIA, paboTato-
LLMX B BbICOKOTEXHOMOMMYHbIX Chepax, ABSETCS HeOOXO0AUMbIM YC/IOBU-
eM HaIMumna 60/bLUMX YCNeWHbIX (BMPM. B MOMEHT CBOEro Co3faHus Hi
0[iHa KOMMaHWsA He MOXET NPeTeHA0BaTh Ha NOLOGHYHO POSib, 3TW NO3ULMK
[NOCTUratoTCs Ha OnpefesieHHbIX 3Tanax ee XXU3HeHHOro uukna. Pag npu-
KMafHbIX MU SMNUPUYECKUX PaboT MOCBALEH MAEHTUPMKALMN U aHANK-
3y KOMMaHWi, MMEeLMX Takyto nepcnekTuBy. Crieumgumka pocCuinckmnx
ObICTPOPACTYLLMX KOMMNaHWii nccnepyetcs B pabotax A.KO. KOpaHoBa, Ko-
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TOPbIA BLIABNSET MX OCOBEHHOCTW W MpegnonaraeT npeanpuHUMaTeb-
CKYI0 npupoay raseneii [3].

Haunbonee 3ameTHble UFPOKM NH0O0Or0 PbiHKA NPUBMEKAIOT BHUMaHMWe
nccnefoBateniell U CNeLManncToB, UX NOBeAeHNe TLIATENIbHO OTC/IeXMBa-
eTca v aHanmsupyeTcs. MepeyeHb KOMNaHUA-MAEPOB HEMOCTOSIHEH, KaK
NpaBu/io, OH BK/IKOYAET KPYMHble (MPMbl, HO HA HEKOTOPbIX PbIHKaX 3a-
METHbI MO3ULUN CPefHUX YYaCTHUKOB (UMeHHO Mx . CMMOH cunTaet
«CKPbITbIMW YeMMMUOHaMU»). ECTb Uenblii pag paboT, NOCBALEHHbIX UC-
CNefOBaHNIO CTabWUILHOCTM FPYNN KPYMHERLLNX aMepPUKaHCKMUX Kopropa-
uwin [8]. H. KonnuHs u J1. MpecToH [5] nokasanu, 4To CNYCOK NNAEPOB 13-
MEHSeTCA, [BWKEeHWe B HEM ONpefensieTcs HeCKONbKMMU (hakTopamu,
B MEPBYIO 0Yepe/ib XapaKTepucTMKaMm cnpoca. Ha ocHoBe aHanm3a nose-
[eHVs MPeanpuATWA, BXOLALWMX B Takue CMUCKW, MOXHO OLeHMBATb
Y NPOrHO3MPOBaTb Pa3BUTUE OTAE/bHBIX PbIHKOB U CEKTOPOB.

METOONYECKAA CXEMA NCCJ/IEJOBAHUA

[Ons aHann3a 0CO6EHHOCTEN MONOXKEHWUS BefyLUMX BbICOKOTEXHO/O-
TMYHbIX KOMMaHWii 6blna MCnonb30BaHa METOAMYECKas CXema, Mpessio-
KEHHasl B psife Halumx ny6amnKaumitl, MpuMeHsia Noaxo/sl KNaccuuecKoil
Teopymn 0TPac/eBbIX PbIHKOB, Mbl 06PaTUNCH K XapaKTepuUCTMKaM YCTOW-
4MBOCTU U CTABUIBHOCTM COCTaBa rpynn INANPYIOLLMX KOMNaHuia. Jngep-
CTBO KOMMaHWUM Ha PbIHKE MOXHO CUMTaTb YCTOWYMBBIM, EC/I OHO OCHOBA-
HO Ha HECKO/IbKUX KpuTepmax. CTabuibHOCTb IMAEPCTBA OTPaXKaeT ero
COXpaHeHue B J0NTOCPOYHOM Nepuoje. AHasm3 yCTONYMBOCTY U CTabW/Ib-
HOCTM 6a3npyeTCcs Ha CPaBHEHUW FPY N NIMAEPOB ONpe/eneHHOro pasmepa
(NATEpOK, LEeCATOK U T.4.), CDOPMUPOBAHHBIX MO Pa3NINYHLIM KPUTEPUAM
W B pa3Hble NMepuofpbl. B ponu KommMuecTBEHHOIO MHANKATOPA HAMUMA Ha
PbIHKE YCTOMYMBBIX U CTAOUbHLIX INAEPOB Mbl Npes/iaraemM 1Cnosib3o-
BaTb CneLnanbHbIin KoaghduumeHT SC, paccunTbiBaeMbIii No hopmyse

SC =1- Neact = Nimin-

max — N min

1 Cwm., Hanpumep: HOcynoBa A.T. PblHOUHas BMacTb KpyMHbIX KOPropawuwii: permo-
Ha/TbHble 0COBEHHOCTY U pa3nuums // PermoH: akoHoMuKa 1 coumonorust. —2013. — Ne 4 (80).
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rae Ng,cr — (PaKTUYECKOE KOMIMYECTBO NAEPOB, BOLLUEALLNX BO BCE aHa/n-
3npyemble MHOXeCTBa; N, — MUHUMa/IbHO BO3MOXXHOE YMC/I0 SINEPOB,
BOLLIEZILLINX BO BCE aHaNM3npyemble MHOXeCTBa (3TO pa3mep aHanmsunpye-
MO rpynnbl NEPOB: NATEPKa, ACATKA U T.A.); Nyjax — MAKCUMabHO BO3-
MOXHOe Y1CNOo NINAEPOB, BOLIEALLVX BO BCe aHaM3MPYeMble MHOXEeCTBa
(KONMYeCTBEHHO OHO PaBHO 3HAYEHMIO Nypip, YMHOXEHHOMY Ha YKC/O0 1C-
Monb3yemMbIX KPUTEPUEB NWAEPCTBA; Harpumep, eCN PacCMaTprBarOTCA
NATEPKV NMAEPOB, BbigeNseMble N0 TPeM Kputepuam, To 3To 15, ecim
ABaguatky — 1o 60).

3HaueHVe Koa(hthmumeHTa HaxoanTes B MHTepBase oT 0 go 1. Ecnv Ko-
auumeHT paBeH 0, TO MMEET MeCTO HeyCTonuMBoe (HeCTabUNbHOE) NK-
[lepCTBO, eC/IM OH paBeH 1, TO NMAEPCTBO ABNSAETCA abCONOTHO YCTONYN-
BbIM (CTabunbHbIM). CneayeT NOAYEPKHYTh, YTO NPEeJIOKEHHbIV MHAMKE-
TOP OTPaXKAET He NOJIOKEHNE KaXK0IN OTAENbHON (hMPMbl, 8 0CO6EHHOCTU
rpynn BeAyLyX KOMMaHWii B Lie/IOM.

KoHeuHo, nosnyvaemble pe3ynbTaTbl CYLECTBEHHO 3aBUCAT OT
TOr0, KaKoe KONMYECTBO BeAYLUMX KOMMNaHWUM 1 KaKne UMEHHO KpuTepum
NAepcTBa BbIGpaHbl. TO YUMTLIBAETCA NPU aHaIN3e U MHTEpPMpeTaLmm
pe3ynbTarTos.

B KauecTBe amMnupnyeckoi 6a3bl Mbl UCMO/b30Ba/IN JaHHbIE ABYX NPO-
eKTOB: PeTUHra KpynHenLIMX TEXHOMOrMYecKMx KomnaHuii Poccuu, co-
cTaBneHHoro PBK B 2015 1 2016 rr. (aanee — pelituHr PBK)2 n Hauio-
Ha/IlbHOr0  PEMTUHra BbICOKOTEXHOMOMMYHBIX ObICTPOPA3BMBAIOLLMXCS
KOMMaHui «TexyYcnex» 2012—2016 rr.2 Mepsblii BK/HOUYAET KPYrHbIe KOM-
naHuu, UMeoLLMe BbIpyYKy He MeHee 10 mnpg py6., BTOpPOi — Masible
1 cpesHue (oo 2016 r. npu oT60pe YUUTLIBAIUCH NMPEANPUATUS C BbIpyY-
Koii He 6onee 10 mapg py6., B 2016 r. 3TO NOPOroBoe 3HayeHve ObIno yBe-
nunyeHo o 30 mapg py6.). Takum o6pasom, B 2016 r. ogHM Te XKe KoMna-
HWUX MOTIM BOTK B 06a peiTuHra.

MeTof0n0rnsa Kaaoro npoekTa Npesanosaraet, YTo eXXeroHo no He-
CKOMIbKMM KpUTEpUAM (OPMUPYIOTCSA Tpymnbl AUAMPYHOWMX KOMNaHWIA,

2 Cm.; PeliTudr PBK 50 KPYMHEMLWMNX TEXHOMOMMYECKNX KOMMaHWin Poccumn. —
URL: http://rbc.ru/manazine/2016/05/5716c2249a79472b85255417a .

3 CMm.: HaumoHanbHbIi PEATUHT POCCUIACKMX BbICTPOPACTYLLMX TEXHOMOTMYECKNX
KoMMNaHuii «TexYcnex». — URL: http://www.ratingtechup.ru/ .
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COOTBETCTBEHHO, A/151 MX COMOCTaB/IEHUS MOXET ObITb NPYMEHEHA CXema
aHa/M3a NMAepCTBa, NpeanoXkKeHHas Hamu. OLEHKM CTabUIbHOCTU U yC-
TOWYMBOCTM YKa3aHHbIX MHOXECTB OTPaXKaldT B HEKOTOPOI CTemneHw
1 BO3MOXXHOCTM POCTa BbICOKOTEXHOMOTMYHBIX KOMMaHWA. YCTonuMBOE
1 CTabubHOE MAEPCTBO B PEMTUHIAaX YKa3biBAET Ha HaNM4Me CBOeobpas-
HOr0 MHHOBALMOHHOTO BbICOKOTEXHO/IOMMYHOTO SiAipa, Ha KOTOpOe B Mnep-
BY0 04epe/b OMKHbI ObITb HaNpaBneHbl Mepbl FOCY4apPCTBEHHOIO CTUMY-
NIMPOBaHVA 1 NoAAePXKKN. CyLLeCTBOBaHME TaKOro Apa No3BONSET AeNaTh
ONTUMWCTUYHbIE MPOrHO3bl OTHOCUTENBHO Aa/IbHELLIErO Pa3BUTMA BbICO-
KOTEXHO/IOrMYHOT0 BU3HECA.

B pamkax Hallero uccnefioBaHus 6blm NpoaHaIn3MpoBaHbl YCTORYM-
BOCTb M CTabMNIbHOCTb NIMAEPCTBA OTAENbHLIX KOMMaHWIA, y4nTbiBanach
X permoHanbHas U 0TpacneBast NPUHAANEXHOCTb. PermoHanbHas cocTas-
NAIOLLAA OTPAKAET MHCTUTYLMOHANbHYH CPefy PasBUTKS BbICOKOTEXHO-
NOrMYHOr0 GU3HECA, YPOBEHb PasBUTUS NTOKASIbHBIX MHHOBALMOHHbIX CHC-
TeM, KOTOpbIli 0Ka3bIBaET CYLLECTBEHHOE B/IMSIHIE Ha NePCNEeKTUBbI Pa3BM-
TS CPEAHMX NO MacluTaby KOMMaHwid. BbICOKME YCTONYMBOCTb W CTa-
6UNBLHOCTb PErMoHaNbHOMO NMAEPCTBA AAKOT OCHOBAHMS [/15 BblAeneHns
TEPPUTOPWIA, HA KOTOPbIX CO3AaHbl 61aronpuUsTHbIE YCNOBUS /11 Pa3BM-
TIS| NHHOBALIMOHHOTO BbICOKOTEXHO/OMMYHOIO 613Heca. OTpacneBble No-
KasaTen Nno3BONSIOT BbISBNATL HanGoee NepcrnekTMBHbIE HanpaBieHuUs
[EeATeNbHOCTM M CEKTOpa 3KOHOMMKU. B pacueTax paccmMaTpuBaiuch fe-
CATKM 1 [ABafUATKM BeayLyX KoMnaHuii. OCHOBHbIe paGoumne rumnoTessbl,
KOTOpble Gbl CHOPMYMPOBAHBI, BLITNSAAT CAeAY LM 06pa3oM.

H1. Moka3aTenn ycTonuMBOCTM 1 CTabWNLHOCTM NNAEPCTBA PErVIOHOB
1 OTpacneit LOCTaTOYHO BbICOKW. ECTb onpefieneHHbIN NepeyeHsb BeyLLmMX
TeppuTopuiA, B Npesenax KOTopbIX co3AaHa 6naronpusTHas Ans MHHoBa-
LIMOHHOT 0 6M3Heca cpefa, U 0Tpachel, ABNAKOLLMXCSA B CUNY PasHbIX Mpu-
YMH NPUOPUTETHBLIMW 1 Havbosee NPUBNEKATENbHBIMU.

H2. CtabunbHOCTb NMAepcTBa Mo TEMMAM POCTa HeBbICOKA, TaK Xe
KaK HeBbICOKM OLLEHKW YCTONYMBOCTU, YUUTbIBAIOLLME CaMble ObICTpopac-
TyLwue KomnaHmn. CoxpaHeHve BbICOKUX TEMIMOB poCTa B TeYEHWe A0/T0-
CPOYHOrO Meproja 1 Nx coveTaHne ¢ BbICOKUMU 3HAUYEHUAMUN APYTMX MO-
KasaTeneli OCTaTOHYHO 3aTPYyAHUTENbHbI.
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H3. YcToiuMBOCTb 1 CTAabUIBHOCTb NMAEPCTBA Y ABaALaTKM Beady-
LMX OMPM BbILLIE, YEM Y AECATKU. MOXXHO Npeanonarath, YTO MHOXECTBO
20 BefyLMX UrPOKOB BbICOKOTEXHOMOMMYHOIO BU3HeCa MeHSIETCS He3Ha-
YMTeNbHO, a 3a NepBble MecTa UAET NOCTOAHHAs 6opboa.

OLEHKA IMAEPCTBA BbICOKOTEXHO/IOI NYHbIX
KOMMNAHWW, BXOAALLNX B HALMOHAJIbHbIN
PEUNTUHI «TEXYCIEX»

HauvoHanbHbIA PeMTUHT BbICOKOTEXHO/IOMMYHbLIX ObICTPOpPa3BMBatD-
LLMXCS KOMNaHW « TexyYcnex» Brnepsble Obi/1 cocTaBneH B 2012 r. Poccuii-
CKOVi BeHYYPHOI KOMNaHWei B napTHepcTBe ¢ AccoLmalyeil MHHOBaLOH-
HbIX PErMoHoB Poccuy npu noggepxXke Kopnopaumn «PocHaHo» 1 ®oHaa
COAENCTBUA Pa3BUTUIO MasbIX (DOPM NPEANPUATUIA B HAYYHO-TEXHUYECKOI
cthepe. Mo3xke B NPOEKT BOLIM KOMMaHua «Pricewaterhouse Coopers»
1 BaHK NoAaepXKy Masioro 1 cpeaHero npeanpuHumarenscraat. B 2015,
K COCTaBNEHUIO PENTUHIa aKTUBHO MOAK/IOUMACA HauMoHanbHbIN nccne-
[10BaTeNbCKNIA YHNBEPCUTET «BbICLUIAsA LLKOMA 3KOHOMUKW». PEATHHT pac-
CMaTpUBaeTCs Kak 3PEKTUBHBI MHCTPYMEHT MOMCKA U MOAAEPXKKN ObICT-
POpacTyLUMX CpefHUX BbICOKOTEXHOMOMMYHBLIX KOMMaHWiA, 0bnajatoLmx
MoTeHLMaNoM NNAEPCTBA HA BHYTPEHHNX U BHELLHUX pbiHKax. B 2016 T.
«Texycnex» CTas 0OCHOBOW ANs peanu3aLmm NpuopmuTeTHOro npoekTa Mu-
H3KOHOMPas3BuTMA Poccrmn «HaumoHaIbHbIE YEMMMOHBI», HALe/IEHHOTO Ha
0TOOp Y NOLAEPXKKY Hanbonee nepcrnekTUBHLIX KOMMaHWIA.

B ocHOBe COCTaBNEHNs PeRTUHIa NEXUT METOA0/OrNs, paspaboTaH-
Has «Pricewaterhouse Coopers». OHa npesnosaraeT, 4TO KOMMNaHWW paH-
XXMPYIOTCS MO pasMepy BbIPYUKM (OCHOBHOM PENTWHT), MO TeMrnam pocTta
BbIPYYKM (PEATUHT GbICTPOPACTYLLMX KOMMAAHWIA) U N0 COBOKYMHOCTMW MO-
KasaTe/ieid, OTpaXaroLLyX ypoBeHb MHHOBaLYIOHHOCTW, BK/KOYas TEXHOO0-
FMYECKMNiA yPOBEHb BbIMyCKaeMO MPOAYKL MW, YPOBEHb €8 HOBU3HBI, HA/IN-
yume naTeHToB, pacxoabl Ha HIOKP 1 TexHonormnyeckme MHHoBauuu (pei-
TUHT MHHOBALMOHHBIX KOMMaHWA).

4cm: HaumnoHabHbI PEATVHT POCCUIACKMX ObICTPOPACTYLLMX TEXHOIOTNYECKMX
KOMMNaHuii «Texycnex».
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B 2015 r. B aHanm3 OblIN BK/IOUYEHbI XapPaKTEPUCTUKM 3KCMOPTHOMO
noTeHumana (OH paccuMTbLIBAETCA MO [0J1e 3KCNOPTA B BbIPYUKE U Ha OCHO-
BE 3KCMEPTHbIX OLIEHOK). [N y4acTus B peiiTUHIe OTOMPatOTCA KOMMaHWu,
Y[0B/IETBOPSAIOLLME LOCTATOYHO YKECTKUM KPUTEPUAM, B YACIO KOTOPbIX
B HaCTOALLEe BpPeMs BXOAT CleaytoLme:

o pa3smep BbIPYYKM HAXOAWUTCA B MHTepBase OT 120 MiH 4o 30 mnpg, pyo.
(0o 2016 r. BepxHss rpaHuLa coctasnsna 10 mnpg pyo.);

o CpefHerofoBOi TeMMn pocTa BbIPYUKM 3a nocnefHue NsTb feT co-
CTaBnseT He MeHee 15-20%;

o [J0ns cpegHux 3aTpaTt Ha HNOKP 3a nocnegHve Tpy roga — He me-
Hee 5%;

o [0N1 CPeAHMX 3aTpaT Ha TEXHOMOMMYeCK1e MHHOBALMK 3a nocnes-
HVe TpW rofa cocTaBnseT He MeHee 10% OT BbIpYyUKY;

o [107151 HOBOM UMM CYLLLECTBEHHO Y/yYLLIEHHOM NPOAYKLUM COCTaBNSA-
eT He MeHee 20-30% OT 06LLEeN BbIpYyUKN.

Takum 06pa3oM, MOXHO YTBEPXKAATb, UTO B 6a3y [JaHHbIX PEATMHra
BXOJAT ObICTPOPACTYLLME BbICOKOTEXHO/IOMMYHbIE MHHOBALVIOHHbIE KOM-
naHuu, UMetoLLe CpefHWiA pasvep. [eiicTByIoLLMe KpUTEPUM NO3BONSAIOT
0TO6paTh ANA aHaN3a KOMNaHUW, KOTOPbIE Y)Xe 3aBOeBaNN OMpejeneHHoe
MOMOXEHWE Ha PbIHKE W [e/ACTBUTENbHO ABMIAKOTCS U MNOTEHLMa/IbHO MO-
ryT cTaThb (hlarMaHamm BbICOKOTEXHO/IOMMYHBIX OTpac/eli U poCCUNCKON
9KOHOMWKM B Lienom. Hanpumep, B 2014 r. 250 KomnaHuii BbIpaswuam xena-
HWe y4acTBOBATb B MPOEKTE, HO U3 HWX TO/IbKO 60 COOTBETCTBOBA/IN KPUTe-
puam © 6binn 0TO6paHbl. B HacTosllee Bpems B 6a3y BXOAWUT 6Gonee
200 KomMnaHwiA.

MpuBeaemM 0606LLEHHbIE XapaKTePUCTUKN YYaCTHUKOB PeTuHra
2016 r. BoBneyeHb! B TOV UM MHOV CTEMNEHW B MEXAYHaPOAHYIO AeATeb-
HOCTb 1 UMEHOT BbIPYUKY OT 3KCMOPTHbIX onepaumii 67% gupm. 13 100 Be-
AYLLMX YYAaCTHUKOB peiiTuHra 2016 r. 46 dmpm npeactaBnsnv LieHTpab-
HbIli thefepanbHbllii OKpyr, 16 — CeBepo-3anaaHblii, ABe — KOXHbIN, 22 —
MpyBOMKCKNMIA, TPY — Y panbekuid, 10 — Cnbupckunii n ogHa — CeBepo-Kas-
Kasckuii. o oTpacneBoi MPUHALNEXHOCTA KOMMaHUW BefyLueli COTHM
pacnipefenununck crefytowmm o6pasom: 53 — MallMHOCTPOeHME (BK/IHO-
yas NPUBOPOCTPOEHNE, NMPOMBILLIEHHOE 060PY0BaHME U 3NEKTPOHUKY),
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15 — MH(hopMaLMOHHbIE TeXHONOrUK, 12 — 6uoTexHonoruu, hapmaLeBTu-
Ka, MeguLMHCKas TeEXHNKa, 13 — maTepuansl, LIECTb — HedpTerasoBblii CeK-
TOP Y 3HEepPreTMKa, 0fiHa — ToBapbl HAPOAHOro NOTPebeHNs. Huxe onuca-
Hbl OCHOBHbIE MOJyYeHHbIE pPe3y/bTarhl.

CTabunbHOCTb NmgepcTBa. Y 10 Bedylimx KOMMaHWin cTabwib-
HOCTb NnfepcTBa aHamM3uposanace ans nepuoga ¢ 2012 no 2016 r.,
y 20 KomnaHwuii — gns nepuoga ¢ 2013 no 2015 r. PaccmaTprBanncb MHO-
XecTBa MpM, CHopMMPOBaHHbIe ANA KaXAoro roga. Ecnv 6bl Bce MHO-
XKecTBa MOHOCTbIO COBMafanu rno rojam, T0 BCEro B aHanm3 6b110 6Obl
BK/IHOYEHO 10 nm 20 mpm COOTBETCTBEHHO. EC/M 6b1 OHM aBCOMOTHO He
nepecekaimcb — 10 40 nnm 60 hupM. PaccunTbiBaSIMCb KOIPPULMEHTDI
CTabubHOCTM NUAEPCTBA MO pasMepy BbIPYUKW, TEMMNAaM pocTa 1 YPOBHIO
WNHHOBALMOHHOCTU. OHM NoKasaHbl Ha puc. 1.

B Uenom nonyyeHHble 3HaUYeHUS KOI(M(PULMEHTOB CTAOUIbHOCTU fn-
[epcTBa KOMMaHWUii OKa3a/iMCb HeBbICOKMMM. MnoTe3a 0 MeHbLUei CTa-
OunbHOCTU InfepcTBa No Temnam pocta (H2) noareepannacs YacTUYHO.
[na pecatku nupepos ctabunbHOCTb No Temnam pocta (0,3) HeCKONbKO
BblLLIE, YeM MO BenMUmnHe Bbipy4km (0,28), HO HUXKe, YeM MO YPOBHIO NHHO-
BauMoHHocTK (0,35). 3HauMTenbHOe pasnnyune HabMAaeTca NWLlb Npu
CpaBHEHUM CTabUNBHOCTY CaMblX KPYMHBIX U Hanbosee 6bICTPO pacTyLLmMX
[BafLaToK.

Mo BenuMuMHe BbIPYYKM CTABWUIBHOCTL IMAEPCTBA ABALLATKM 3HAYM-
Te/IbHO BblLLUe CTabWUbHOCTU NNAEPCTBA AECATKM, N0 TeMNaM pocTa 3Ha-
YeHMS KOAPPULMEHTOB pa3nyatoTCs He CTO/b CYLLECTBEHHO, a Mo YPOoB-

0,6 —
0,5 -
0.4 Il 10 vpm
0,3
0,2
0,1+

0 T T T
Bbipyuka Poct (2013-2016) MHHOBALMOHHOCTb

|:| 20 dvpm

Puc. 1. CtabunbHoCTb maepcTea BbICOKOTEXHONOIMNYHbIX KOMMaHWii
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oTpacnesble N PErMoHa/ibHble 0C06EHHOCTM

CTabunbHOCTb TMAEPCTBA PErMoHOB 1 oTpacneii (2012-2015 rr.)

KoaththmnumeHTbl cTabuibHOCTH

YpoBeHb aHanmsa
[lecATKN Nnaepos [BafiLaTKu Nnaepos

BennumHa BbIpyuKu

PernoHbl 0,69 0,79
OTpacnu 0,98 0,75
Temnbl pocTa
PernoHbl 0,69 0,79
OTpacnu 0,72 0,71
YpoBEHb MHHOBALMOHHOCTM
PervoHb! 0,72 0,79
OTpacnu 0,77 0,85

HIO MHHOBALMOHHOCTU NMAMPYIOLLLan ABajLaTKa oKasanacb 6onee n3-
MeHUYMBOW. Taknm 06pa3om, runotesa H3 Takxe nonyyunna 4acTU4HOe
MOATBEPXAEHME.

B Tabnuue npusesieHbl 3HaUEHNA KOIMMULIMEHTOB CTABUNBHOCTY M-
[epcTBa PermoHoB 1 oTpacnen.

Pe3ynbTaTbl pacyeToB MoKasanu, 4To CTabu/ibHOCTb NIMAEPCTBA PErno-
HOB 1 OTpAC/ei 3HaUYNTE/NbHO BbiLLE CTAOWIbHOCTU NINAEePCTBA KOMMAHWI
(runotesa H1). MNpumeHsemas MeTOAMYecKas cxema 6blna npeasioxeHa
ANA aHanM3a UMEeHHO KOMMaHWiA, OfIHaKo, Ha Halll B3rnsf, Nosy4YeHHble
PEervoHasbHbIe 1 0TPAC/IEBbLIE 3HAYEHWSA MOTYT TaKXKe CMY>KNTb MOe3HbI-
MU MHAMKaTopamu. CTabubHOCTb PErvoHabHOMO NNAEPCTBA LECATKY,
KaK v Npesnonaranoch, Huxe ctabuibHoCcTu Asaguatkn. OfHaKo Ans oT-
pacfieBblX XapakTepuCTUK 3TO COOTHOLLUEHMWEe BbINOJHAETCA HE Be3fe.
Tak, No BeNMUYMHE BbIPYUKW BedyLMe KOMNAHWN U3 JeCATKU N1LEepoB
B TeYeHMWe BCero rnepuoja npeAcTaBnsanm 0YeHb OrpaHUYeHHbIN Kpyr OT-
pacnei, a Ana ABaguaTku UX nepeyeHb okasancs wwupe. Mo ypoBHIO WH-
HOBaLMOHHOCTW HabnogaeTcqd 06paTHOE COOTHOLUeHMe KO3(h(ULMEH-
TOB. J/IAMpYIOLL e KOMMaHUW NPeLCcTaBAtoT CefyoLLue pernoHbl: ro-
posa Mocksy, CaHKT-IleTepbypr, EkatepnH6bypr, Kanyry, MOCKOBCKyHO
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o6nactb, r. HoBocmbupck, Mepmckuin Kpaid, r. Mepmb, Pecny6avky Ta-
TapcTaH, CepanoBckyto, Tomckyto, UensabuHckyto obnactu, Yysall-
cKyto Pecny6nunky. OTpacneBas npuHagnexHocTs 20 NnaepoB TakoBa:
6roTexHonoruu, hapmavesTrKa, MHPOPMaLMOHHbIE U KOMMYHWKALMOH-
Hble TEeXHOMornW, marepuanbl, MalIMHOCTPOEHWE, MPUBOPOCTPOEHME
W 3N1IEKTPOTEXHUKA, MUKPO3/IEKTPOHUKA, MPUO0POCTPOEHME, He(ITb U ras,
PaAN03NEKTPOHMKA®. pu OLEHKE OTPaCc/eBoOro NMAEPCTBa UCMOMb30Ba-
NNCb T€ KaTeropuu, KOTopble OblM YKa3aHbl y4YaCTHUKaMU peiTuHra.
Knaccuhukalma oTpacnei, ¢ Haleil TOUKM 3peHNst, He BMNOJHEe KOPPEKTHa,
B Heli eCTb NnepeceyeHuns, NO3TOMY AeACTBUTENbHbIE 3HAYeHUS KO3hULLM-
€HTOB MOT /I Obl ObITb ELLE BbILLIE.

MonyyeHHble pesynbTaTbl YKasblBAHOT Ha Ha/Myve OnpenefieHHOoro
yncna BedyLLMX OTPacne 1 PermoHoB, MPUOPUTETHBIX A/151 BbICOKOTEXHO-
NnornyHoro 6usHeca (BTE), HO He NO3BO/IAIOT fe/1aTh BbIBOAbI O CYLLECTBO-
BaHWM CHOPMMPOBaABLUEroCcH CTabu/IbHOroO A4pa BbICOKOTEXHOIOMMYHbIX
VHHOBALMOHHbIX KOMMaHWUA.

YcToumnsocTb nngepcTsa. KoathhuuymeHTbl yCTORUMBOCTU Nnaep-
CTBA, KaK Obl/10 0TMEUEHO BbILLIE, OTPAXKAIOT BXOXKAEHME KOMMaHWM B Fpyn-
Mbl BeAyLWmMX GuUpM, COPMUPOBAHHbIE B COOTBETCTBUM C Pa3IMUYHbIMU
KpUTEpUAMU. 30ecChb TaKXe pacCMaTpyBasUCh OTAe/bHbIE YHaCTHUKN peit-
TUHTA, PErMOoHbI, PesneHTamMmy KOTOPbIX OHW ABNAKOTCS, U OTPAC/U, K KO-
TOPbIM OTHOCKTCAH MX OCHOBHAA AeATe/IbHOCTb. bbinv NpoaHannsnpoBaHsl
pasnnyHble rpynmbl IMAEPOB, PaCCHUTaHbI COOTBETCTBYOLLME KO HULM-
eHTbl. HekoTopble pe3y/ibTaTbl NPeAcTaBieHbl HUKe. [119 0TPpaKeHUs Kpu-
Tepmes (hopMMpoBaHMs rPynn INLEPOB NUCNONL30BAIUCL CNefytoLue yc-
NOBHble 0603HaYeHWs: B — BeIMUMHA rof0BOV BbIpYUKU; P — Temnbl pocTa
BbIPYUKU; U — ypoBEHb MHHOBALMOHHOCTW; 3 — 3KCMOPTHBIA NOTeHUuan
(3TOT NOKasaTe/lb UCMONb30BANICA B PeNTUHIe HaunHas ¢ 2015 r.).

Ha pucyHke 2 nokasaHa yCToinumMBOCTb MngepcTea 10 BedyLmnx Kom-
naHwin gna 2013, 2014 n 2015 rr. Pe3y/bTaTbl NO3BONAOT KOHCTATMPO-
BaTb OTHOCWUTE/IbHO HEBbLICOKYK YCTOMYMBOCTb Nmaepctea B 2013
1 2014 rr. 3aecb gaxke eCTb NPUMEPbI HYEBbIX 3HAYEHWNIA KOAPULIMEH-

5 MpuBeaeHbI 0603HAYEHNS CEKTOPOB 3KOHOMMKM, UCMO/b30BaHHbIE NP COCTaB/e-
HUK peiATUHra «Texycnex».
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M 2013
Il 2014
[] 2015

I I I I |
B-P-1 P-1 B-P 1O P-M-0 B-P-U-3

Puc. 2. KoaththuLMeHTbl yCTONYMBOCTY NMAEPCTBA BbICOKOTEXHONOMMYHBIX KOM-
naHwuin B 2013-2015 rr. (aecaTka nmgepos)

TOB — 11191 COMeTaHWs UHAMKATOPOB BbIPYYKM 1 TEMMNOB pocTa (abcontoT-
HO HEYCTONYMBOE NMAEPCTBO). STO FOBOPUT O TOM, YTO HU OfHA KOMMa-
HUWA U3 AECATKM TMLEPOB N0 BeNMYMHE BbIPYUYKMN He ABNSAETCA BeAyLLeli No
Temnam pocta. o nocnegHeMy mnokasaTento B 3TV Mepuogbl PeRTUHT
BO3rN1aBNANN [aNeKo He camble KpynHble gupmbl. A B 2013, n B 2014 .
Hambo/iee BbICOKME 3HaUYEeHMA KO3 (ULMEHTOB COOTBETCTBOBA/IN COYETa-
HWIO TEMIMOB POCTa U MHHOBALMOHOCTU, T.€. MHOTe KOMMaHUW, NNaupy-
toLLMe Mo TeMMNam pocTa, 04HOBPEMEHHO ABNSANUCH U CaMbIMW MHHOBALM-
OHHbIMK. B 2015 r. cuTyaums nsmeHunach. B Lenom ycToinumsocTs nnaep-
CTBa BO3POC/a, 3[1eCb YXKe HET NPMMEPOB abCO/MOTHON HeyCTOoUMBOC-
TW, FPYNMbl IMAEPOB, COCTaBNEHHbIE MO YeTbIpeM KPUTEPUSAM, UMELOT 3a-
MeTHble nepeceyeHuns. B aToM rogy ectb npuMepbl, KOrga KoMnaHuw,
UMEKLLME BbICOKME 3HAYEHUSA BENIMYMHBI BBIPYUKW, TMAMUPYHOT U N0 TEM-
nam pocta (KO3(MULMEHT YCTONYMBOCTN ANA KPUTEPUEB «BbIPYUKa —
TeMnbl pocTa» paseH 0,3). [LoCTaTOYHO BbICOKOE 3Ha4YeHne Ko3thhmLmeH-
Ta 4NS KPUTEPUEB «3KCMOPTHBIA NOTEHLMAN — MHHOBALMOHHOCTL (0,5)
CBUAETENLCTBYET O TOM, YTO (PUPMbI, BO3INaBNSIOLLME PEATUHT MO 3KC-
MOPTHOMY NOTeHLMany, OLHOBPEMEHHO NIMANPYHOT U MO YPOBHIO UHHO-
BALMOHHOCTW.

MpviBeem pe3ynbTaTbl aHa/IM3a yCTOMYMBOCTM NMAEPCTBA A5 KOMMa-
HWI, BOLEALUMX B PeTUHT 2016 r.:
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KpuTepwii BblaeneHuns KoathdmupeHT ycTOoMuMBOCTY
NMLEPOB nmaepcTsaa
V=3 0,3
P-UI=3 0,15
B-P-U-3 ..o, 0,1
B-P—-U oo 0
P=U e 0
B-U 1 0
B=P o1 0
P=3 0
B=O 0

Kak BuanMm, cutyauys pagrkasibHO M3MEHUMACh, MOKasaTenu ycTonum-
BOCTM /INLEPCTBA CYLLECTBEHHO CHU3WINCL. HeKoTopble nepeceyeHns Ha-
6M04aNNCh TOMBKO B [EcATKax NUAepPoB MO YPOBHIO MHHOBALMOHOCTU
1 3KCMOPTHOMY MOTeHUMany, YTo YKa3blBaeT Ha OMpefeneHHY0 OpueHTa-
LMI0 Hanbonee VMHHOBALMOHHBLIX KOMMaHWIA Ha BHELUHWE PbIHKMK, HO MO
cpasHeHuto ¢ 2015 r. 3Ha4eHWe COOTBETCTBYIOLLEr0 KO3(h(ULMEHTa CHN3N-
nock. pynnbl N1aepoB, chopMUPOBaHHbIE MO KPUTEPUAM, He BKITHOYato-
LM MEPEYNCTIEHHbIE, HE UMEIOT TOUEK NepeceyeHms BOoOLLE, U B 3TUX Cy-
yasaxX MOXXHO KOHCTaTUPOBaTb abCONMOTHYHO HEYCTOMYMBOCTb NMAEPCTBA.

PucyHok 3 0606LLa€eT NprBefeHHble BbiLLe pe3y/bTaThl Y NoKa3blBaeT
AVHaMVKy YCTOMYMBOCTM NIMAEPCTBA LECATKN KOMMNAaHWIA B TeueHne aHa-
nunsnpyemoro nepuoga. Kak 6bi10 0TMeYeHo paHee, Ao 2015 r. MOXXHO

06
0,5 B—P-1
B-P-1-3
04 P-1-3
03 n-3
- 3-P
0,2 P-
0.1 B-P
B-M
0 ] ]

T T v
2013 2014 2015 2016

Puc. 3. [vHammKa ycToiiuMBOCTY NMAEPCTBA KOMMNaHWIA
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ObIN10 Npeanonaratb HaMyMe NO3UTUBHBLIX U3MEHEHWI B Pa3BUTUM BbICO-
KOTEXHO/I0rMYHOIr0 MHHOBALMOHHOI 0 613Heca. OrnpejeneHHble KOMMaHUK
aKTVMBHO pa3BMBa/IUCb, POC/W, BO3I/aBNANMN PEATUHIU, COCTaBNEHHble
Mo pagy KpUTepues, YTO [aBasio OCHOBAHWA cUMTaTh NX peasibHbIMU MHHO-
BaLMOHHbLIMM BbICOKOTEXHO/IOMMYHbIMU inaepamu. OfHako B 2016 r. npo-
M30LLSIN HEraTVBHbIE WM3MEHEHMS, OTPAKAHOLME BbICOKWA YPOBEHb He-
onpefeneHHocTn Ana cpegHero BTB.

Ha ocHOBe pernoHabHbIX Y OTPAC/EBbIX XapaKTEPUCTUK BeLyLNX
KOMMaHW ANs KaKAoro roga 6eim paccunTaHbl KO3HULMEHTbI YCTON-
UMBOCTM NIMAEPCTBA PErVIOHOB 1 OTpac/eit. Ha pucyHke 4 otobpaxeHa au-
HamMuMKa 3TUX MoKasaTenei. Y CToluMBOCTb INAEPCTBA PErMOHOB M OTpac-
Neli OKasanach CyLLECTBEHHO BbILLIE, YeM YCTONYMBOCTL IMAEPCTBA KOMMa-
HWIA (TaKoe >Xe COOTHOLLEHME OTMeYa/1oCh U ANA MHAMKATOPOB CTabusb-
HOCTK). CyLLEeCTBYET OrpaHWYeHHOE MHOXECTBO PErvioHOB U OTpacnei,
B KOTOPbIX Pa3BMBAtOTCA BeLyLUME UTPOKU BbICOKOTEXHOMOMMYHOIO 613-
Heca. [lpn 3TOM B TEYEHWe paccMaTpMBaeMoro nepuofa COOTHOLLEHWE
ycTonumsocTh nuaepctea 10 1 20 KOMNaHWIn MEHSANOCh, YTO, TaK Xe Kak
1 NpYBeLEeHHbIe BbiLLE JaHHbIE MO KOMMaHUAM, OTPaXKaeT BbICOKYHO BO/a-
TUNbHOCTb BTB. OTMETMM, YTO €Cn A1t YPOBHS KOMMaHWI BbICOKMWE 3Ha-
YeHUs KO3M(ULMEHTOB MOXXHO MHTEPNPETMPOBaTh KakK MO3UTUBHYHO Xa-
pakTepUCTUKY, TO 19 OTPac/ei 1 permMoHoB 3T0 UHAMKATOP HepaBHOMEp-
HOCTM pa3BuTusA. B 2015 r. 0603Ha4M/1I0C HEKOTOPOE pacLUMpeHune Teppu-
TOpWaNbHOrO 1 OTPac/neBoro pasHoobpasus MHHoBaLMoHHOro BT, yka-

1
0,9
0,8
0,7

pervionsl (10)

perunoHbl (20)
0,6
0,5
0,4

otpacnu (10)

oTpacnu (20)

0,3

T T T
2013 2014 2015 2016

Puc. 4. [iuHamuKa yCTOMYMBOCTM NAEPCTBA PEFMOHOB 1 OTpacnei
(BecsTka 1 fBajUaTKa NMAepoB)

PerunoH: akoHomuka 1 coumonorus, 2017, Ne 3 (95) 289
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KpynHbie ! CpegHve ! Manble
(2-30 mnpg py6.) (800 MnH — 2 mnpa py6.)
. poct - MHHOBALIMOHHOCTb |:| 3KCMOPTHbIV NOTeHUman

Puc. 5. PacnpegeneHue rpynn MampyoLmx KOMMnaHuii no pasmepy

3bIBalOLLiee Ha BOB/IEYEHME B 3TV NPOLLECChI BCE 60/bLUEr0 Ynucna pernoHoB
n otpacneid. B 2016 r. 3HaueHUs NokasaTenei BO3POC/IN, JOCTUMHYB Mak-
CUMasIbHBIX B TEYEHME aHAN3UPYEMOTrO Nepuosa YPOBHEN.

KomnaHuw, Boleaine B 6a3y faHHbIX peiTuHra « TexYcnex» 3a 2016 r.,
UMEOT BbIpy4Ky MeHee 30 MAp4 pyo., NpY 3TOM OHW HEOAHOPOAHbI NO pas-
mepy. Ha pucyHke 5 noka3saHo pacnpegeneHue BefyLnx 4ecaToK 6bICTpo-
pacTyLmx, NHHOBALMOHHbIX Y 3KCMOPTHO OPUEHTUPOBaHHLIX (BUPM B CO-
OTBETCTBMU C MacLuTabaMm X AeaTelbHOCTU. Pa3mMepHbIil COCTaB NnAMpYy-
OLLMX TPYMN OTPaXaeT 3HAYMMYH0 PO/ib MasibiX Y CPEAHUX KOMMaHWIA:
BOCEMb M3 [eCATU CaMbIX ObICTPOPACTYLUMX KOMMaHWUI SBASKOTCA Masibl-
MU, 60/1ee MONOBUHbI U3 [eCATOK, TMANPYIOLLMX MO YPOBHHO MHHOBALMOH-
HOCTW 1 3KCMOPTHOMY MOTEHLay, — MaJlble U CpesHue PUPMBbI.

OUEHKA JIMAEPCTBA BbICOKOTEXHO/IOIMNYHbIX
KOMMAHUN, BXOOALLNX B PEUTVHIT PBK

Oco6eHHOCTM NMAEPCTBA KPYMHBIX aKTOPOB BbICOKOTEXHOMOMMYHOIO
Ou13Heca aHaNM3MPOBAINCh NO faHHbIM peliTUHIoB PEK, 0ny6/1MKoBaHHbIX
B8 2015 1 2016 rr.% Mpu cocTaBneHnm 3TUX PeNTUHIOB Ha HaYa/IbHOM 3Tane
0TOMPanMCb KOMMaHWUK, rofoBas Bbipyyka KoTopbiX 60sbLue 10 mnpg py6.
Takunx NpeanpuaTMin HacuMTbIBasioCh YyTb 60nee 100 npu cocTaBneHUK

6 Cm.: PeiiTuHr PBK 50 KPYMHEMLLNX TEXHOOrMYECKNX KOMMaHWiA Poccuu.
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MepBoro pernTuHra n 92 Npy coctasneHnn BTOPOro. Kaxzaplii pas npy paH-
XXMPOBaHUM KOMMaHWIA yUNTbIBA/IUCh JaHHble HECKOMbKMX NPeLLecTBYHO-
Wmx neT. KputepreM OTHECEHMS MPeANPUATUS K BbICOKOTEXHO/OTUYHO-
My 6u3Hecy B peiiTuHre PBK BbICTYMNaeT Haimume y Hero YHMKasbHbIX
MPOAYKTOB 1 TEXHO/OTUiA, TEHEPUPYHOLLMX HE MEHEE MOSIOBUHBbI BbIPYUKM.
[eATenbHOCTb YYaCTHUKOB PeiTUHIa CBA3aHa C pa3paboTKoM 1 Npon3Bos-
CTBOM CNOXHbIX MEXaHWU3MOB, 3/IEKTPOHUKN, MEAULIMHCKUX NpenapaTos,
MPOrpaMMHbIX KOAO0B. Mpu paHXXMpPOBaHUM KOMMAHWIA YUUTbIBAIUCH TPU
VHAMKATOpa AeATENbHOCTU: BbIpyYKa, PeHTabeIbHOCTb, paccunTaHHas no
4MCTOW NPUGHLINK (AN OLEHKM 3TUX NoKasaTeneli MCNob30Ba/IUCh Cpes-
HVe 3a NATb NIET 3Ha4YeHUS), U YNC/O CErMEHTOB PbIHKa, HA KOTOPbIX MPUCYT-
CTBYET MPOAYKLMA (DMPMbI, OTpaxarollee YpOBeHb [MBepcutrKaLum.
B cOOTBETCTBUM C 3TUMW KPUTEPUAMM ONPELENANCA UTOTOBbIA UHAEKC, HA
0CHOBe KoToporo 50 npegnpuATUiA BKIKOYAIUCL B OBLLNIA PEATUHT.

MbI paccmoTpenn 10 iMaepoB Kaxaoro peiTuHra. Komnanum, Bxogsiupe
B [IECATKU NMAEPOB BbICOKOTEXHOMOrMUYHOIO 613Heca B peliTuHre PBK, npes-
CTaB/NAIOT TakMe OTPacnu, Kak MpPOU3BOACTBO OPYXWS, aBuaLlyOHHas npo-
MBbILL/IEHHOCTb, KE/Ie3HOAOPOXKHOE MalMHOCTpoeHue, T, cyfocTpoeHwe
(KO3(h(hMLIMEHT YCTONUMBOCTI NNAEPCTBA OTpac/el 3a nepmog 2015-2016 rr.
coctaenset 0,83). VIMeHHO 3Tv oTpac/iv (hopMUPYHOT OCHOBY KpynHoro BTB.
Mo gaHHbIM PBEK, cpeaHerofoBas Bbipyyka KOMMaHWUIA — y4aCTHUL, PEMTUHTa,
BbIMYCKaIOLLMX MPOAYKLMIO MPadKAAHCKOr0 Ha3HaueH s, cornocTaBumMa C Bbl-
PYYKO/ MpeanpusTUii BOEHHLIX M ABOMHOrO HasHauyeHus. Cpean upm,
BK/HOUYEHHBIX B 4MC/O 50 KPYMHbIX NIM4EPOB, AOMUHMPYIOT rocynapCTBeH-
Hble; B 2016 I. X 6b1710 34 11 OHU thopmmpoBan Gonee 70% CyMMapHOA Bbl-
pyyKn. MHorvie NpeanpusTUA NPeAcTaBNstOT COO0M KPYMHble 00beauHeHMS
W XONAVHIW, MEIOLLME NOJPa3AeneHns B pasHbIX PErvoHax, no3TtoMy YeTKo
BbILENNTb PErviOHa/IbHbIE XapaKTEPUCTUKI HE BUAUTCA BO3MOXKHbLIM. B cooT-
BETCTBUW C (hOPMa/IbHOI PerncTpaLieii rofoBHbIX KoMMaHwid 10 n1aepos 06-
Liero peituHra 2016 r. OTHOCATCA K TakuM ropofam, kak MockBa, KasaHb,
Ytha, Y naH-¥Y a3, Mbituiim, PocToB-Ha-[loHy, KoBpos.

B pecaTky nuaepos peliTuHra 2016 r. sownm «Mail.Ru Group», «HAH-
[eKe», KazaHCKWiA BepTONETHbIN 3aB0J, KOMMaHWs «CyXoi», Y naH-Y iuH-
CKUIA aBMaLMOHHBI 3aBofd, Kopnopauus «VpkyT», «MeTpoBaroHMaLL»,
Y(HMMCKOe MaLLIMHOCTPOUTENIbHOE NPOU3BOACTBEHHOE 00beAMHEHNE.
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Puc. 6. MokasaTenn ycTORUMBOCTY NIMEPCTBA YUYACTHIKOB peiiTuHra PEK

MpuBeAemM HEKOTOPble OLEHKN NMAEPCTBa YYaCTHWKOB PENTUHIOB
PBK 2015 n 2016 rr., BbIMO/IHEHHbIE C WUCMO/Ib30BaHWEM OMUCAHHOIO
BblILLIe MOAX0AA.

KoahhnumeHT ycTONUMBOCTM [ECATKN NNAEPOB PENTUHIa, paccyu-
TaHHbIA NS BCeX TPeX WHAMKATOPOB, OKa3a/iCA LOCTATOYHO BbICOKUM,
npuyem pesynetat 2015 r. nosTopuncs B 2016 r. OgHako cornocTas/ieHne
rpynn nMAepoB Mo rnokasatensaM BbIpyUKU WU PeHTabenbHOCTU BbISBUIO
3HAYMTENbHO MEHbLLNE NepeceyeHuns, Npu 3TOM 3HaueHne JaHHOTO Ko3(-
(pnumeHTa B 2016 I. yMEHbLUWIOCH MO CPABHEHWIO C NpejblayLLyM ro4oM
(pvc. 6). MoXHO npefnonaratb, YTO KPYNHeMLIME KOMNAHUN Ja1eKo He
BCerga OKasblBatoTCA peHTabenbHbIMW. Hanpumep, koMnaHus «Cyxoii»
1 Kopnopauus «/IpKyT», Xxapaktepusytowmnecsi B peintuHre 2016 r. camoli
BbICOKOW BbIPYUKOW, UMeIOT peHTabebHOCTb 3,8 1 1,8% COOTBETCTBEHHO.
Nngepol otpacan UT («Mail.Ru Group» 1 «AHAeKC»), 6e3yCN0oBHO, BbICO-
KopeHTabesbHbl (MX peHTabenbHOCTb cocTaBnseT 35 1 27%), HO 06bek-
TMBHO BE/IMYMHA NX BbIPYUKW HUXKE. Pe3y/bTaThbl MOKa3bIBAKOT, YTO KOMMa-
HUK, UMetOLLMEe 60/1bLLNE MACLLITabb! AeATEIbHOCTM, Kak NpaBuno, paboTa-
tOT B HECKO/IbKMX PbIHOYHbIX CErMeHTax. IMeHHO NoaToMy KoadquuyeH-
Tbl YCTOAUMBOCTY, pacCcuMTaHHbIe A8 NOKasaTesei BbIpyYku 1 AUBepCU-
(hmKaLmm, oKasaIMcb LOCTAaTOYHO BbICOKMMU (KPYMHbIE KOMMaHUW, Kak
npaBunsio, OPUEHTUPOBaHbI HA HECKO/bKO PbIHKOB).

YpoBeHb CTabUNbHOCTY NNAEPCTBA B UHTErPa/IbHOM PETUHTE U B peid-
TUHTE MO YPOBHIO BbIPYYKMN JOCTATOYHO BbICOKWIA (puc. 7). KpynHeiwmm
NrpoKaM y[aeTcsi COXpaHsTb MacliTab CBOel AesTeNbHOCTW W LIMPOTY
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Puc. 7. TokasaTenn CTabunbHOCTY NNAEPCTBA y4acTHMKOB peiiTuHra PBK no gaH-
Hbim 2015-2016 rr.

0XBaTa pblHKa, HO 0CTaBaThbCs BbICOKOPEHTA6eIbHbIMU B TeUeHWe paja et
MM 3HAYMTENbHO CNOXHEe. YacTUUHO 3TO 00BACHAETCS OTPACc/eBbIMU Xa-
pakTepucTMKamu, yrnoMaHyTbIMU BblLLe.

OTMEeTUM, YTO BCE KOMMaHUK, BoLLeALne B pedTUHI PBK, sBnstoTca
[OCTAaTOYHO YCMeLIHbIMKX, Mbl BbIOpan/ U paccCMOTPeNN NIMAEPOB B 3TOM
MHOYKeCTBe. BB1ay MHDOPMALMOHHBIX OTrPaHNYeHNin CpaBHMBATb Pe3y/ib-
TaTbl aHanM3a periTUHroB PEK 1 «TexyYcnex» MOXHO TO/bKO A5 MOKa3a-
Tens BbIpy4YKW. Tak, CTabuIbHOCTb NIMAEPCTBA AECATKN CaMbIX KPYMHbIX
KOMMaHuin petnuHra PBK 3HaunTenbHO Bbile aHaIOMMYHOMO NoKasaTess
ANs peliTuHra «TexyYcnex».

OC06eHHOCTW Pa3BUTUA KOMMAHWKW, pe3ynbTaTbl ee [esTelbHOCTU
1 Npo6/eMbl, C KOTOPbIMU OHa CTa/IKMBAETCS, CBA3aHbl C OnpesesieHHbI-
MM 3Tanamu ee XXU3HeHHOro umkna. CpegHuii BO3pacT KOMNaHui — nuae-
poB peliTnHra PBK coctaBnseT 62,2 roga, KOMNaHWin — NMAepoB peTUHra
«Texycnex» no Bblpyyke — 42,2 rofa, no temnam pocta — 10 n1eT, no ypos-
HIO0 MIHHOBALMOHHOCTU — 25,4 rofia. Havnbonee 3penbiMy ABSIOTCA naepsbl
peinTuHra PEK, 4T0 MOXXHO 06BACHMTL MX OTPacneBoit (Kak Obi10 NoKasa-
HO BbllUE, 3TO B OCHOBHOM OGOPOHHLIA KOMMIEKC) XapaKTepUCTUKON
M NPeMMYLLECTBEHHO rOCYAapCTBEHHON (opmoli cobcTBeHHOCTU. Cpea-
HWI BO3PacCT BeAyLUMX YYACTHUKOB PenTuHra «TexYcrnex» 3HaumTelbHO
HWXE, OAHAKO 3[eCb HET COBCEM MOMOAbIX KOMMaHuin. CaMblii HU3KWIA
CpeaHuiA BO3pacT COOTBETCTBYET AeCATKE ObICTPOPACTYLUMX IMAEPOB, YTO
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Puc. 8. CoueTaHus YCTOMUMBOCTY 1 CTaBUNLHOCTY IMAEPCTBA BEAYLLMX UTPOKOB
BbICOKOTEXHO/IOTMYHOI0 G13Heca

B kayecTBe rpaHuLibl MeXy BbICOKUM U HU3KUM YPOBHEM MOXHO paccMaTpuBaTh 3HaveHve
Koa(humumeHTa, pasHoe 0,5

BMOJIHE 0OBACHAETCS 0OLLMMY 3aKOHOMEPHOCTAMM POCTa KOMMaHuu, a ca-
MblIii BbICOKUIA Oblfl OTMEYeH B rpynmne Hanbonee KpynHbIX NpeanpusTuii.

Ha pucyHke 8 nokasaHbl BO3MOXHbIE COYETaHUA XapaKTepucTuK CTa-
GUIBHOCTM W YCTORYMBOCTU FPYNN BeAyLLMX YHaCTHUKOB PEATUHIOB, (op-
MUPYHOLLME YETbIPE CErMEHTa, KaXK/bIiA M3 KOTOPbIX COOTBETCTBYET OMNpeje-
NIeHHbIM YCN0BUAM 1 YPOBHIO pa3suTns BTHB. CermeHT 1 oTpaXkaeT cuTya-
LM, B KOTOPON HET SBHbIX MOTEHLMaIbHBLIX [N106a/bHbIX YCTONUMBLIX
1 CTabUNbHBIX INAEPOB, CMOCOOHBIX CTaTb OCHOBHOW POCTa KOHKYPEHTOCHO-
COBHOCTN HaLMOHANBHON 3KOHOMUKM. 3[eCh CNUCKM BedyLLMX KOMMaHWi
MOCTOSAHHO MEHSAOTCA M HEe3HAUYMTENbHO MepeceKkaroTces. KomnaHuy, nuam-
pytoLLME B PeATUHIe « TexXYCnex», MoryT ObiTb OTHECEHBI K UMEHHO 3TOMY
cermeHTy. CermMeHT 4 COOTBETCTBYET Hambosiee 61aronpusTHOMY /15 3KO-
HOMMKU COYETaHUI0 XapaKTEPUCTUK, KOr ja UMeeTcs ChopM1pOBaHHOE 40
YCTOYMBO W CTABUNBHO MNAVPYHOLLMX KOMMNaHWiA. B nogo6Hol cutyaumm
€CTb OCHOBaHUA 19 ONTUMUCTUYHBIX NMPOrHO30B OTHOCUTENIbHO Pa3BUTUA
BTE 1 HaumoHabHOW 3KOHOMMKM B LIeIOM. TaK1MU XapaKTepucTKamm 06-
nafialoT nuaepsbl peiTHra PBK, 0fHaKo BO MHOTOM 3TO OCHOBaHO Ha rocy-
[apCTBEHHOI NogaepXKKe 060POHHOIrO KOMMJIEKCA, K KOTOPOMY OTHOCATCA
60MbLUMHCTBO U3 HUX. CoYeTaHus, NpeanosaraeMble CEerMmeHToM 3, oTpa-
XKaKOT HanMuMe KOMMaHWUA, CTabubHO NMAMPYHOLIMX MO KaKOMY-1Mb0 of-
HOMY KPUTEPUIO U He BXOLALLMX B FPYNMbI IMAEPOB Mo ApyruM. CermeHT 2
OTHOCUTCS K CTyYasaM Ha/IMUMA Ha PbIHKE YHaCTHUKOB, TMANPYHOLLUX MO He-
CKOJIbKUM KPUTEPUAM, HO HE COXPaHAOLLMX CBOM NO3ULIMN BO BPEMEHW. Ta-
Kue CUTyaumnm NPeLCcTaBsatoTCa MaIOBEPOATHBLIMM.
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* * *

MpoBefeHHbIV aHann3 cocTasa rpynn IMLepoB BbICOKOTEXHOIOI Y-
HbIX WHHOBALMOHHbLIX KOMMaHW nokasan, Yto cepa BbICOKOTEXHONO-
TMYHOro 6M3Heca XapaKTepu3yeTcs BbICOKUM YPOBHEM HeOMNpeaeeHHOC-
TW. MONHOCTbLIO NOATBEPANIACH NNLLb FUNOTE3a O BbICOKOW CTaOUIbHOCTM
W YCTOWYMBOCTY PETMOHAbHBIX U OTPAC/IEBbLIX XapaKTePUCTUK BbICOKO-
TEXHOOMMYHbIX KOMMaHWiA-N1aepoB. ECTb onpesfenieHHoe orpaHuyeHHoe
4MCII0 PErMOHOB M OTPac/eld, ABNAOLLMXCA 6a30BbIMU 41151 PA3BUTUSA BbICO-
KOTEXHO/I0rMYHOro br3Heca.

Pe3ynbTathbl aHanmn3a naepcTsa KOMNaHWi He AaroT OCHOBaHWI Npej-
rnonaratb NOsB/IEHNE B KPAaTKOCPOUHOM Meproje aapa yCTOMYMBBIX U CTa-
OUNbHLIX MLEPOB, KOTOPble MOI/N Obl BbLIMOMHATL BaXKHble (DYHKLMN
B (DOPMUPOBaHUN CTPYKTYPbl HALMOHA/IbHON 3KOHOMMUKMW, CNOCO6CTBO-
BaTb POCTY €€ KOHKYPEHTOCMOCO6HOCTW. [MoKa3aTenu cTabuibHOCTH 1 yC-
TONYMBOCTM HE IEMOHCTPUPYHOT NO3UTUBHbIX TEHAEHLMIA. KoMnaHuu, Ko-
TOpble NOTEHLMa/IbHO MO/ 6bl COCTABUTbL AP0 IMLEPOB, HE CMOTYT CO-
XPaHATb 3aHATbIE MO3ULMK, Pa3BNBaACL CaMOCTOATENbHO, OHW HY>KAatoTcA
B NMOAAEP>KKE N CTUMY/IMPOBAHUN.

YCTOMYMBOCTb U CTaBUNBHOCTL NINAEPCTBA, & TaKkXKe CPefHW BO3pacT
Y KPYMHbIX KOMMaHWi (aHamM3npyembixX Mo AaHHbIM peiiTHra PBK) BbilLe,
UeM y CpefHUX N ManbiX (OLEeHMBaeMbIX Ha 6a3e permTuHra «Texycnex»).
KoHeyHo, Aenatb OKOHYaTe/IbHbIe BbIBOAbI O NMEPCrneKT!Bax pasBnUTAA Bbl-
COKOTEXHO/IOTMYHOr0 CEKTOPa, OnMpasch TOMbKO Ha pe3ynbTaTbl NpoBe-
[EHHOr0 aHan3a YCTONYMBOCTM W CTAOWIBHOCTM NIMAEPCTBA, HeNb3s.
OyepefjHbIM 3TaroM [O/MKEH CTaTb MEPEX0/ Ha yPoBeHb (vipMbl, 0606LLie-
HUe KJ/IYEBbIX O0COGEHHOCTEN OTAe/bHbIX KOMMaHWM, OTHOCALLMXCS
K rpynne BbICOKOTEXHOMOTMYHbIX NNAEPOB. VIMEHHO 3TO MIaHUpyeTcs
cAenatb Ha cneflytoLlem Luare nccneoBaHus.

PaboTa BbINOAHEHa NpY PUHAHCOBOI Noaaep>KKe Poccuiickoro
rymaHuTapHoro Hay4yHoro oHaa (npoekT 17-02-00221)
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A.T. Yusupova

HIGH-TECH LEADERS: SUSTAINABILITY
OF THEIR MARKET POSITIONS, SECTORAL
AND REGIONAL CHARACTERISTICS

The article proposes an approach to estimating sustainability and stability
of company leadership, applied to analyze leading Russian high-tech firms’
positions. As an empirical basis, we use data from the RBC rating of 50 largest
technology companies and the TechUp National Rating. According to the
article, high-tech business is characterized by large uncertainty. We justify and
calculate indicators suggestive of the emergence of several stable core leaders
in the short term. Stability indicators do not show any positive trends. Com-
panies that could potentially form the leadership core will not be able to
maintain their positions if developing independently; they need support and
encouragement. We identify a few regions (including Moscow, St. Petersburg,
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Novosibirsk, the Republic of Tatarstan, and others) and industries (biotech-
nology, pharmaceutics, IT, engineering, and others) that are key to the deve-
lopment of high-tech business.

Keywords: high-tech business; sustainability and stability of market posi-
tions; market leadership
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