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accepted for indexing in the Emerging Sources Citation Index, a new edition of Web of Science.
Content in this index is under consideration by Clarivate Analytics to be accepted in the Science
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Index. The quality and depth of content Web of Science offers to researchers, authors,
publishers, and institutions sets it apart from other research databases. The inclusion of Bulletin
of NAS RK in the Emerging Sources Citation Index demonstrates our dedication to providing the
most relevant and influential multidiscipline content to our community.

Kaszakcma+ Pecnybnukacel ¥Ynmmoik fbirbiM akademusicel "KP ¥FA XabapuwbiCbl" FbIfbIMU XYypHa-
nbiHbIH Web of Science-miH xaHana+raH Hyckacbl Emerging Sources Citation Index-me uHOekcmeriyze
KabblndaHraHbiH xabapnaliobl. byn uHOekcmeny 6apbicbiHOa Clarivate Analytics KomMnaHUsICbl XypHarnobl
o0aH opi the Science Citation Index Expanded, the Social Sciences Citation Index xoHe the Arts &
Humanities Citation Index-ke kabbinday macerneciH Kapacmbipyda. Web of Science sepmmeywinep,
asmopnap, bacnawbinap MeH MeKeMmesiepee KOHMeHmM mepeHOiei MeH canacbiH ycbiHaobl. KP ¥FA
XabapuwbicbiHbiH Emerging Sources Citation Index-ke eHyi 6i30iH KoFramOacmbiK yWiH €H 63eKmi XoHe
6edendi mynbmuducyunnuHapibl KOHMeHmke adasnobifbiMbi30bl 6indipedi.

HAH PK coobwaem, ymo Hay4Hbll xypHan «BecmHuk HAH PK» 6b1n npuHsm 0nsi uHOekcupogaHusi
8 Emerging Sources Citationindex, obHosneHHol sepcuu Web of Science. CodepxxaHue 8 3mom UHOEeK-
cuposaHuu Haxodumcs 8 cmaduu paccmompeHusi komrnaHuel Clarivate Analytics Onsi danbHeliwezo
npuHamus xypHana e the Science Citation Index Expanded, the Social Sciences Citation Index u the Arts
& Humanities Citation Index. Web of Science npednacaem kayecmeo u easlybuHy KOHmMeHma Ors
uccnedoeamenel, asmopos, uzdamenel u y4ypexdeHul. BkmoueHue BecmHuka HAH PK e Emerging
Sources Citation Index OemoHcmpupyem Hawy M[pUBEPXKEHHOCMb K Hauboree akmyarbHOMYy U
eusimesibHoOMy My ibmuluUCyUniIuHapHoOMy KOHmeHmy 0715l Hauie2o coobuwecmea.
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EVALUATION OF CRITERIA FOR THE ACTIVITIES
OF REPRESENTATIVE OFFICES OF JAPANESE COMPANIES
IN THE RUSSIAN FEDERATION AND THE NEED
TO IMPROVE THEIR EFFICIENCY

Abstract. Being one of the most important tools of the national economy, foreign direct investment provides
means for production expansion, creating employment opportunities and jobs, accelerating structural changes,
improving the country’s financial standing in foreign relations, increasing its foreign exchange reserves, reducing
budget holdbacks, and improving its credit rating. In Russia, foreign investments are primarily made through capital
contributions by registered foreign residents. According to official reports, in the total annual capital inflows into the
Russian Federation, 10 to 12% are attributable to foreign direct investment, 1 to 2% - to indirect investment, and up
to 80% - to other investments.

The current state of the world economy is characterized by many challenges: from increased competition and a
new round of trade wars between major economic powers to a shift in emphasis in approaches to assessing the
effectiveness of economic entities from exclusively financial to mainly non-financial, including environmental and
social aspects. The corresponding economic conditions, coupled with significant political and economic pressure
from a number of countries, sharply raise the issue of developing new approaches to determining the effectiveness of
their own activities.

Determining the effectiveness of business entities is necessary in order to ensure timely and adequate
assessment of their business model from the perspective of key stakeholders and to develop an effective strategy for
long-term sustainable functioning in the new business environment.

This issue is particularly relevant for those economic entities that implement their activities, including through
foreign representative offices. Determining the effectiveness of business entities ' representative offices abroad and
evaluating their strategic performance, in addition to differences in approaches to accounting and public reporting, is
also complicated by the specifics of the legal status of representative offices of economic entities, as well as the
processes of legal regulation of their activities in different countries.

Keywords: data, statistics, information, economic effect, analysis, evaluation, influence, business, develop-
ment.

Introduction. Despite the US and EU sanctions policy, the inflow of foreign investments into Russia
has been growing steadily until 2019 (see table 1).

Thus, in 2017, Smolensk Region was ranked 11™ among 18 CFD regions in terms of foreign direct
investment, with the highest concentration of foreign investment and stable foreign capital inflow. Still,
around 87% of all foreign investments are attributable to Moscow (which accounts for up to 50% of all
capital inflows to the country) and resource regions (Moscow, Lipetsk, Kaluga) [1].

Foreign capital is inaccessible for more than 70 Russian regions. For example, according to table 1,
Moscow Region received 63 times bigger investment than Smolensk Region. This promotes the uneven-
ness of development among Russian regions [23].

llh
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Table 1 — Foreign direct investment into the Central Federal District (CFD) of Russia,
by region with registered residents, M USD [23]

Region 2013 2014 2015 2016 2017 2018
Russian Federation 193.685 146.37 133.949 137.763 149.04 148.1
CFD 121.078 89.99 79.509 78.575 100.45 97.859
Belgorod Region 1,839 236 42 32 846 841
Bryansk Region 68 8 12 8 5 6
Vladimir Region 238 332 256 242 284 279
Voronezh Region 239 262 166 217 172 169
Ivanovo Region 19 24 80 65 85 86
Kaluga Region 648 707 1.274 1.06 1.544 1.328
Kostroma Region 488 999 387 134 261 237
Kursk Region 168 66 27 14 28 19
Lipetsk Region 1.11 843 1.166 2,023 2.225 2.354
Moscow Region 6.477 7.499 8.031 8.205 9.382 9.287
Oryol Region 59 251 6 7 10 7
Ryazan Region 27 150 97 59 226 187
Smolensk Region 62 52 274 241 149 176
Tambov Region 19 14 9 28 11 15
Tver Region 104 96 202 70 53 52
Tula Region 927 426 623 718 833 801
Yaroslavl Region 481 224 138 142 477 421
Moscow 108.107 77.801 66.718 65.314 83.859 81.594

Following a review of the operation of foreign companies’ representative offices in Russia and
abroad, it should be noted that there might be some issues and challenges that prevent foreign companies
from doing business in other countries. Revealing such obstacles and finding ways to eliminate them may
boost investment cooperation between countries [2,7,8,15,19].

Materials and Methods.

a. General. The operation of foreign companies’ representative offices in Russia is reviewed through
the example of Japanese investors. The review is based on the findings derived from a survey of Japanese
companies doing business in Russia (members of the Japanese Business Club in Moscow) and content
analysis of a series of interviews with the representatives of the Japanese business community, academia,
and non-governmental organizations [24].

b. Algorithm and Flow Chart. Based on the findings made, four groups of constraining factors can
be distinguished: external, i.e. related to the investment climate in Russia, internal, i.e. related to the
Japanese specifics of production and management, cultural, and other factors [3,9,14,17].

The investment relations between Russia and Japan have gained momentum in recent years.
According to the Japan External Trade Organization (JETRO), from 2005 to 2014, Japanese investment in
the Russian Federation grew 29-fold (JETRO Reports and Statistics, 2015) [24]. Notwithstanding the
growth in volume terms, the structure and methods of investment have changed significantly. The share of
foreign direct investment inflows into manufacturing industries of higher processing complexity and
capital intensity has grown substantially. The distribution of Japanese foreign direct investment among
regions has become more diversified. Besides Moscow, Saint Petersburg, and the Far East, which are
traditionally attractive for Japanese investment, investment cooperation with regions of the Central, Volga
and Ural Federal Districts has been developing intensively.

However, despite the recent progress in the investment relationship and mutually supportive econo-
mic interests of the two countries, the existing level of cooperation is far below its potential. The
countries’ share in their mutual trade and investment relations is rather modest: Russia accounts for 2.26%
of Japan’s foreign trade turnover and 0.24% of Japan’s foreign direct investment outflow (JETRO, 2014);
whereas Japan accounts for almost 4% of Russia’s foreign trade turnover (Federal Customs Service of the
Russian Federation, 2014; Foreign Trade Statistics, 2015) and 1.54% of Russia’s total foreign investment
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inflow, 3.93% of Russia’s foreign direct investment inflow (Unified Interagency Information and Statistics
System, 2013). In 2013, Japan was ranked 10™ among the largest investors to the Russian economy in
terms of total investment, and 16™ in terms of foreign direct investment.

In 2015, in the context of a research project titled Russia’s Business Environment as Viewed by
Foreign Companies, the Higher School of Economics National Research University, Moscow, and the
Institute for Industrial and Market Studies interviewed Japanese companies — members of the Moscow
Japanese Business Club (JBC) — to see how members of foreign business communities in Russia evaluate
the business climate in Russian regions and how the current political and economic developments affect
their activities. Another objective was to identify the main challenges that foreign business entities have to
face in the current political and economic environment in Russia, gather ideas on how such challenges can
be addressed by local and federal administrations, and understand what can be done to make Russian
regions more attractive for foreign investors. However, for the purposes of this paper, such survey data are
used primarily to understand the factors that influence the attractiveness of Russia as an investment
destination and the problems and challenges that Japanese companies face. The survey was administered
online: member companies of the JBC Moscow received a link (URL) to a web page with a questionnaire
form. Japanese, Russian, and English options were available. Below is a summary of the companies that
participated in the survey [24].

More than half of the entities (55%) started doing business in Russia after 2005, while about a quarter
of them have been in Russia since before 1991. In most cases, the headcount of Russian branches or
subsidiaries does not exceed 50 employees (71%). Typically, such entities are foreign owned (86%). Most
of the companies (62%) import goods to Russia to sell them on the local market. However, some
companies produce goods and services in Russia to further sell them on the local market (19%) or both the
local and foreign markets (12%). The overwhelming majority of the respondents (more than 82%) do not
invest in R&D in Russia.

Figure 1 shows the distribution of Japanese Companies’ representative offices in Russia by sphere of
activity. More than half of such representative offices have a presence in 1 or 2 regions only (55%), while
the distribution between other groups is quite flat: 22% operate in 3 to 10 regions and 22% — in more than
10 regions (some entities operate in more than 20 Russian regions). Although such representative offices
may operate in several regions, most of them see Moscow as the most important region for their business
(65%). Only 4 more regions were mentioned by the respondents: Kaluga Region, Kursk Region, Moscow
Region, and Saint Petersburg [25].

Transport and
financial services
7%

Figure 1 — Distribution of Japanese Companies’ Representative Offices in Russia by activity
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The interviews were taken by representatives of the business community (70%), non-governmental
organizations (20%), and academia (10%) from 2008 to 2015. As for the distribution of the business
representatives by activity, these were mostly companies producing machinery and electronics, and those
involved in manufacturing industries (62% in total). The rest were companies from the banking sphere, IT,
construction, pharmaceuticals, and trade. 90% of the interviewed companies have offices or branches in
Russia [24].

Results and discussion. The main challenges faced by Japanese companies in Russia have been
revealed. These relate to the business culture and management practices. The researchers from the Higher
School of Economics suggested the following classification:

- the first group includes factors of an unfamiliar business environment and cultural differences,
which are attributable to the host country’s socio-economic, institutional, and cultural environment and its
investment climate in general. These factors, which could be called external, are faced by all investors
doing business in Russia, not only foreign but also the local ones;

- the second group includes factors that relate to the organization of a business entity’s internal
processes and is attributable to the cultural specifics and business models typical for the home country.
These factors, which mostly concern personnel management and production organization, can be country-
specific. The specifics of the Japanese business model make this group of factors extremely important for
ensuring the efficiency of Japanese entities;

- the third group includes the issue of compatibility between business cultures of the home and host
countries and informational issues, such as previous business experience in the host country and the
country’s image as an investment destination;

- the fourth group includes challenges caused by the lack of balance between local manufacturing and
import. The lack of reliable partners forces Japanese companies to import parts and materials. According
to the Higher School of Economics, the local manufacturing content at Japanese factories in Russia does
not exceed 15 to 20%;

- the fifth group (the main one) includes the challenges attributable to international sanctions. Foreign
investors were affected greatly by the EU and US sanctions policy against Russia;

- the sixth group includes problems that concern the exchange rate fluctuations and ruble devaluation
resulting in a decline in competitiveness. Most companies complained that their products or services have
become significantly less competitive on the Russian market;

- the seventh group includes such issues as the import of raw materials, components, and equipment,
restrictions imposed by foreign authorities on participation in international deals, problems with
processing cross-border payments, and restricted access to foreign borrowings;

- the eighth group includes such issues as product diversification, production line flexibility (given
the rapid changes in the market preferences), and process automation. A low level of automation does not
allow Japanese companies to increase their efficiency: it hinders the production speed and hence the
output;

- the ninth group includes issues that concern the specifics of personnel management. Although the
Japanese principle of lifetime employment cannot be applied as-is, the focus on long-term cooperation and
a clear promotion policy resonate well with Russian employees. The main hiring criteria are qualification
and motivation, and the competition is rather high. However, the job-to-job turnover, especially at the
beginning (and for those reluctant to adapt to the Japanese management system), is also high. In general,
according to the concept of a hybrid factory, developed by the Japanese Multinational Enterprise Study
Group, the overall application of elements of the Japanese management and production system is rather
low. The systemic, interrelated elements of the model were the least applicable in a foreign business
environment because they were originally based on the specifics of the organization of the company’s
external relations as well as on the economic and social environment in Japan. These elements include
primarily the “just-in-time” supply and production system, participation in the “quality circles”, and the
system for the recruitment, remuneration, and promotion of employees. Among the most applicable
elements of the Japanese management and production system are those related to teamwork and work
coordination. Also, quite applicable are the indicators related to the technical support of production,
equipment, and production line properties, which are the most “autonomous” and not fundamental
elements of the Japanese production model;
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- the tenth group includes factors that hinder the development of investment cooperation between
Russia and Japan, i.e. the Japanese perception of the Russian investment climate and the underlying lack
of information about the Russian market and business environment. The insufficient experience of doing
business in Russia and the lack of research on business opportunities have a negative impact on the
decisions made by potential Japanese investors who try to avoid the risks associated with uncertainty.
Therefore, it is necessary to promote a favorable image of the Russian business environment and
investment climate to provide potential investors with information about the conditions for doing business;

- the tenth factor - the compatibility of business cultures of Japan and Russia - is activated on the
stage of business collaboration development.

Given the variety of problems that representative offices of foreign companies may face in a different
business environment, the ways of addressing the challenges differ a lot depending on their origin [4, 6,
16, 20, 21]. Following the review of different aspects and layers of challenges, comprehensive and
systematic recommendations can be made, which can be useful for the further development of investment
cooperation between Japan and Russia.

The main reasons for companies to enter the market and engage in production activities are shown in
table 2.

Table 2 — Factors attracting Japanese investors to Russia

Attractiveness factor HSE survey, % Interview, %
Market, demand, potential 80.8 72.2
Resources 11.5 5.6
Logistics, infrastructure n/a 11.1
Partners n/a 222
Availability of qualified labor 3.8 -
Flexible education and retraining policies 3.8 -
High return on investment in Russia 26.9 -
Source: HSE survey, interviews with Japanese business representatives.

According to the respondents, the most popular reason was gaining access to the Russian market
(81%). The developing and promising Russian market is an important factor attracting Japanese investors,
who understand its high development potential and can forecast the growth of household consumption and
expansion of demand.

Another quite popular reason highlighted by a quarter of companies was the high ROI. The availa-
bility of infrastructure in certain regions and the presence and support of business partners were mentioned
as quite important factors by some interviewees. Surprisingly, only few respondents mentioned natural
resources as a factor attracting investment. In earlier times, most Japanese investment projects in Russia
were associated with the development of natural resources. Today, the share of manufacturing projects is
growing, and the quality of human resources is becoming increasingly important. Japanese investors note
the high level of education of Russian employees, but labor costs in practice often turn out to be much
higher than expected. In many cases, it is explained by the hiring process and staff turnover. The Japanese
management system is based on the principles of high loyalty, motivation, and commitment to the
corporate culture. Trying to adapt this model in Russia, Japanese companies face high personnel turnover
because of the differences in the business cultures and management practices [26].

Slightly more detailed answers were given to the question about investment incentives in regions that
were most important for the company’s investment activity in Russia. Although the proximity to consumer
markets and high ROI are still the main factors (78% and 33% respectively), the quality of the
infrastructure and the availability of qualified labor also play an important role in the investment decision
(see table 3). However, these results are attributable to a narrow range of regions prevailing in the survey,
namely Moscow, Kaluga Region, Kursk Region, Moscow Region, and Saint Petersburg.

Recent tensions in Russia’s international relations and the economic crisis have inevitably affected
the activity of Japanese companies in Russia. About half of the respondents (48%) believe that the
investment climate has become somewhat (28%) or significantly (20%) worse in the last 3 years, while
only about one third think that it has become slightly (32%) or significantly (4%) better [27]. However,
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Table 3 — Reasons to invest in the regions

Region attractiveness factors HSE survey, %
Proximity to consumer markets 77.8
High ROI of potential investment 333
Infrastructure quality 22.2
Preexisting highly qualified labor 16.7
Political stability 11.1
Pro-investment incentives provided by the local government 11.1
Proximity to production cluster 5.6
Low labor costs 5.6
Flexible education and retraining policies 0.0
Natural resources 0.0
Low regulatory burden 0.0
Source: HSE survey.

they stay quite optimistic about the prospects: according to Fumitaka Kawashima, the vice-president of
Toyota Motor RUS, “although the Russian market is shrinking due to the crisis, the company’s market
share is increasing steadily...we understand that current market instability is temporary and...we are
expecting recovery and growth of the market” [28].

According to the HSE survey, two-thirds of the respondents admit that, despite the crisis and market
shrinkage, Russia remains an attractive investment destination. 24% of the respondents say that doing
business in Russia has become somewhat less (14%) or much less (10%) attractive than a year ago [29].

As for the risks and challenges, there were many factors mentioned in the interviews and the survey.
When answering the question about the main difficulties and obstacles faced by Japanese companies in the
first year of operation in Russia, the respondents mentioned many challenges and obstacles, which are
summarized in table 4.

Table 4 — Main obstacles and problems faced by Japanese companies in the first year of operation

Obstacles and problems (HSE) HSE survey, % Interview, %
Law and regulation 36.0 25.0
Immigration and labor law - 15.0
Incorporation n/a 10.0
Customs clearance 36.0 -
Corruption, bureaucracy 4.0 25.0
Infrastructure 12.0 20.0
Labor resources management 8.0 35.0
Language 52.0 10.0
Taxes 24.0 -
Access to finance 12.0 -
Security 4.0 -
Lack of partners n/a 20.0
Local manufacturing - 10.0
Competition 20.0 -
Source: HSE survey, interviews with Japanese business representatives.

Half of the Japanese companies experienced difficulties with the language barrier. However, it can be
explained by respondents themselves (half of them did not speak Russian at all). It is worth noting that
86% of the respondents were top/mid-level managers.

Japanese respondents mentioned corruption, bureaucracy, different regulatory procedures (especially
labor and immigration law, and the complex incorporation procedures), law and regulation in general, lack
of infrastructure, labor-related problems, especially labor cost and availability, and hiring problems.
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More than a third of the Japanese companies mentioned regulation and customs clearance as signi-
ficant difficulties for their business. Many companies specified labor regulation, incorporation procedures,
and GOST standards as major regulatory obstacles. Construction seems to be the most challenging sphere.
Greenfield investments (especially in the manufacturing sector) involve major facilities and construction
investment, while Russian procedures for obtaining building permits serve as a serious barrier to the
project: the process takes an average of 540 days and requires about 53 documents. As a result, the cost of
obtaining a permit turns out to be several times higher than in other BRICS countries [29].

Corruption and lack of transparency of bureaucratic procedures and competitive tendering practices
damage the country’s investment image. Japanese investors are also concerned about inconsistencies and
shortcomings in the Russian legislation, which causes increased costs for legal services, burdening the
budget of investment projects [11,12,13].

Recommendations for improving
Russian-Japanese investment

relations

\4

For Russia

v

1. Promote infrastructure development:
renovation of railways and ports (especially in
the Far East Region) to increase their capacity;
construction of roads, with possible
involvement of foreign investors.

2. Implement programs for construction of

gas, electricity, and water supply systems,
with involvement of foreign investors.

3. Develop social and educational facilities in
the regions that attract FDI, to ensure labor
supply, support retraining programs.

4. Loosen the immigration policy and
regulation, simplify the work permit
procedures.

5. Provide information support to foreigners
working in Russia, promote language schools
and courses.

6. Simplify and optimize the incorporation and
customs clearance procedures, reduce
paperwork; support active communication
with foreign business communities via such
mechanisms as International Council for
Cooperation and Investment (an advisory
body of the Russian Union of Industrialists
and Entrepreneurs (RSPP)) in order to respond
to business needs and receive feedback.

\4

For Japan

v

1. Apply more aggressive and active strategy
to enter the Russian market.

2. Avail the opportunities to work in
innovative and technology intensive industries.
3. Implement Japanese know-how and
expertise in production organization: unlike
labor management, the production
management has shown rather high
applicability at plants in Russia;

4. Localize the labor management at the
factories in Russia as much as possible (as in
the case of Sony).

5. Consider the difference between the
Japanese and Russian business cultures. On
the one hand, a friendly, positive work climate
seems to receive positive response, but on the
other hand, the difference in motivation and
value system should be addressed, since, if
neglected, this aspect leads to increased labor
turnover.

6. Actively communicate the position of the
business community to the Russian
governmental bodies via a collective voice,
e.g. the Japanese Business Club in Moscow.

Figure 2 — Recommendations for improving Russian-Japanese investment relations
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Lack of modern infrastructure, effective logistics, and connectivity also add problems to foreign
investment projects in Russia. Poor infrastructure in some regions does not allow to effectively match the
raw materials market and consumer market and increases the transportation and logistics costs. For
Japanese companies that operate both in the Far East and in the European part of Russia, the development
of logistics and transport infrastructure is a major concern [5,10,18,22].

Regarding the applicability of the “just in time” production system, it is almost impossible to
implement it in Russian factories, given the low local manufacturing content. Therefore, the arrangement
of logistic systems or local supply channels seems problematic and time-consuming, while the organi-
zation of cluster productions in collaboration with Japanese sub-contractors in Russia will be possible only
with the rapid growth of output at partner assembly plants and guaranteed sales stability [11,12].

Thus, the HSE researchers classified the constraining factors into 3 groups according to their origin —
external, internal, and other (non-economic) factors. External factors include the weaknesses and draw-
backs of the Russian business environment and investment climate... The internal group of factors is more
specific and concerns the process of adaptation of Japanese companies to the Russian business environ-
ment. In the case of Japanese investments, they may be common for overseas branches of Japanese com-
panies, i.e. based on the distinctive features of the Japanese business culture. Other or non-economic
factors are associated with the issue of compatibility of business cultures and information issues [24].

To overcome these challenges that impede the implementation of investment projects, the following
recommendations for both sides were developed (see figure 2).

Thus, the solution to the problem of improving Russian—Japanese investment relations and promoting
their cooperation lies in several areas. In terms of economic factors, the improvement of the investment
climate is a priority. Not only must we provide comfortable conditions for doing business in Russia, but
also clearly inform potential investors of new opportunities. The problems of adapting the Japanese
production and management system to Russian conditions seem resolvable, and the aspects of the
compatibility of the two business cultures seem to be rather helpful at this point. A much more difficult
task is to overcome the information barriers and improve the perception of the Russian business
environment among potential Japanese investors.

Conclusion. Following the review of the operation of foreign companies’ representative offices in
Russia, a conclusion can be drawn that to evaluate the performance of representative offices of foreign
companies in Russia and those of Russian companies abroad, the following criteria can be used:

1. Economic:

Representative office’s income as a percentage of the hosting country’s GDP (for large transnational
countries).

Representative office’s income as a percentage of the entity’s total income.

Representative office’s tax payments as a percentage of the entity’s total tax payments.

Representative office’s marketing costs as a percentage the entity’s total expenditure.

The number of contracts made by the foreign entity through a representative office in the hosting
country as a percentage of the entity’s total number of contracts.

Entity’s investment projects in progress in the hosting country (implemented through a representative
office) as a percentage of all projects.

Entity’s investment projects in progress implemented through a representative office, as a percentage
of all projects.

2. Organizational:

Scientific and educational events held by a representative office in the hosting country.

Entity’s official visits to the hosting country and back.

Representative office’s participation, on behalf of the foreign entity, in events that involve officials of
the hosting country.
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A. M. Iletpog!, JI. M. Cemouena?, H. U. loabimenal, P. A. Upanos 3, H. K. MypaBuukas!

Peceit Denepanuscol YkiMerTi sxanpmaarsl Kapsxel yausepeureti, Mackey, Pecelt;
2J1. H. T'ymunes ateinaarsl Eypasus yirteik yausepcureti, Hyp-Cynran, Kazakcran;
3Ky6an MeMJIEKETTIK arpapibIK yHuBepcuteTi, Kpacnoaap, Peceit

PECE ®EJIEPAIIUSICBIHIAFBI JKATIOHIBIK KOMITAHUASIJIAPIBIH
OKLIJIKTEPIHIH KPUTEPHUILIEPTH )KOHE OJIAPJABIH TUIMILIITTH APTTEIPY
KAJKETTLIITTH BAFAJIAY

AnHoOTanus. ¥ITTHIK SKOHOMHUKAHBIH MaHBI3IbI KypaJaapbiHbH Oipi 00Jla OTHIPHII, TiKeNel MeTeNmiK HHBeC-
TUIMSIIAP OHIIPICTI KEHEHUTYTre, JKYMBIC OPBIHAAPHI MEH JKYMBIC OPBIHAAPBIH KYPYFa, KYPBUIBIMABIK KalTa Kypy/Ibl
KeJIeIIETyre, CHIPTKbl KaThIHACTAPIAFbl ENJIIH Kap)KbUIBIK KaFIaiblH KaKcapTyFa, OHbIH BAIOTAIBIK PE3EPBTEPiH
apTTBIpyFa, OIODKETTIK KimipicTephi a3aiiTyra >KOHE HECHENIK PEHTHHITI apTTBIpyFa Kapaxar Oepeni. Peceiinme
HIETENIIK MHBECTHLIMSUIAD HETI3IHEH TIPKEJIreH IIETeNIIK TYPFhIHIAPIBIH KypJei calbiMIapbl eceOiHEeH XKy3ere
aceIpbuTajbl. Pecmu aepektep OolibiHina Pecelt DepepanuschiHa KamUTAIIBIH KaIIbl KbUIBIK TyciMinae 10-HaH
12%-fa neiin Tikeneu IeTeNAiK HHBeCTHIUIAp, 1-1eH 2%-Fa neliH-kaHaMa MHBeCTHIMsIIAp koHe 80%-Fa neitin
0Oacka WHBECTHIUSIIAP KEIEI.

OJeMIiK dKOHOMHKAHBIH Ka3ipri Kail-Kyii KenTereH ChIH-KaTepICpPMEH CUIIATTAIAIBL: ipi SKOHOMHKAIBIK JIep-
JKaBaJlap apachIHAAFBl OOCEKeNeCTiK Kypec IeH cayJda COFBICTApBIHBIH JKaHa OpaMBIHBIH IIHEJICHICYyiHeH Oacrtar
[IapyaIIbUIBIK JKYPri3ymni cyObeKTiep KbI3METiHIH THIMILUITIH TeK KaHa KapXKeIJaH KeOiHece KapiKBUIBIK eMec,
OHBIH iMIiHAE SKOJIOTHSIIBIK KOHE QJICYMETTIK acIeKTiiepre Ieiin Oaraiayra KesKapacTapIarbl eKIIH/I aybICTEIpyFa
neiiin. Bipkartap enjep TapamnblHaH eneyJll CascH jKOHEe YKOHOMHUKAIIBIK KbICHIMFa KOOCHUTUITeH IIapyanibUIbIK JKYpPri-
3yIH THICTI IAPTTaphl LIAPYAIIbUIBIK JKYPri3yll CyObeKTUIEp/AiH anblHa 63 KbI3METiHIH THIMIUIIrH aHbIKTayFa
’aHa TOCUIIEp/l 93ipiiey MICeIIeCiH OTKIp KOSIbL.

lapyaibiiblK JKYprizyun CyOBEeKTiIep KbI3METiHIH THIMIUIINH aiKbplHIAy HETI3ri CTeHKXOoJJepiiep TYpPFbI-
ChIHAH OJIap ICKe achIpaThlH OWM3HEC-MOJENbB/I YaKThUIbI oHE Oapabap Oaranaynbl KaMTaMachl3 €Ty JKOHE JKaHa
Ou3HEeC-0pTaia y3aK MEp3iM/Ii TYPAKThI dKYMBIC ICTEY YIIiH THIM/Ii CTPATETUsHBI 31pJicy MaKCAThIH/IA KAXKET.

Byn mocerne o3 KpI3METiH, OHBIH INIHAC MIETEIIK OKUIIIKTED apKbUIBI JKYy3ere achIpaThIH IIAPYaIIbLIBIK
JKYpri3ymni cyobekTisiep yuriH epekiie e3exTi. lller enpepaeri mapyambniblK KYpri3yili CyObeKTiIep OKUIIIKTepiHiH
KBI3METIHIH THUIMIALUIITIH aHBIKTAY JXOHE OJIAPIBIH CTPATETHSUIBIK HOTHKEIUIriH Oaranay OyXraJTepiiK ecem IeH
JKapusl €CEeNTUTIK TOCIIIEpiHAeT] albIpMaIIBUIBIKTapIaH 0acka, SKOHOMHUKAIBIK, CyOBEKTIep OKUIIKTEPiHiH KYKBIK-
THIK MOPTEOECiHIH epeKIIeTiriMeH Je, COHIal-aK ONapIbIH OPTYPIIi enaepAeri KbI3MEeTiH KYKBIKTBIK peTTey yaAepic-
TepiMeH Jie KYpAeIeHE TYCeli.

Tyiiin ce3aep: nepexrTep, CTaTHCTHKA, aKapar, SKOHOMHUKAIBIK dcep, Taljay, Oaranay, bIKINal €Ty, Ou3Hec,
Jlamy.

A. M. lerpog!, JI. M. Cembuena?, H. . Tonbimera', P. A. Usanos 3, H. K. MypaBuukas'

!®unancossrii ynusepcurert ipu [pasutenscte Poceuiickoii ®enepaumnn, Mocksa, Poccus;
’Eppasuiickuil HamoHanbHbINA yauBepeutet uM. JI. H. T'ymunesa, Hyp-Cynran, Kasaxcran.
SKy6GaHCKHii rocy1apcTBEHHBIN arpapHbIi yHuBepcuteT, KpacHonap, Poccns

OLEHKA KPUTEPHEB JESITEJIbHOCTH IPEACTABUTEJIbCTB SIITOHCKHUX KOMITAHU
B POCCUUCKOU ®EJEPAIIMU U HEOBXOAUMOCTbD ITOBBIINEHUSA UX S9®@PEKTUBHOCTHA

AHHOTanusl. SIBIssICH OJHUM M3 BaXKHEHIINX MHCTPYMEHTOB HAIMOHAJIBHOW SKOHOMHKH, MPSIMbIE HHOCTPAH-
HblE MHBECTHLMHU O0ECIIEUMBAIOT CPEICTBA JJIsl PACIIUPEHMs] POU3BOJCTBA, CO3JaHUS PabOYMX MeCT M pabouux
MECT, YCKOPEHUsI CTPYKTYpHBIX NpeoOpa3oBaHHi, yiydlleHHs (DPUHAHCOBOTO MOJIOKEHHS CTPaHbl BO BHEIIHUX
OTHOUICHHSIX, YBEJIMUYCHHUS €€ BAIIOTHBIX PE3EPBOB, COKpAILEHHUS OIOPKETHBIX 3aJIePIKEK, TOBBIICHHS KPEIUTHOTO
peiituara. B Poccun mHOCTpaHHBIE MHBECTHIMHU OCYIIECTBIISIOTCS B OCHOBHOM 3a CUET KalMTAJIbHBIX BIIOXKEHHH
3aperuCTPUPOBAHHBIX HHOCTPAHHBIX pe3uIeHTOB. [1o ouInanbHbIM JaHHBIM, B 00ILEM I'OI0BOM IIPUTOKE KanuTala
B Poccuiickyro @enepanuto ot 10 1o 12% nmpuxoaurcs Ha npsiMble HHOCTPAHHBIE HHBECTUIMH, OT 1 10 2% — Ha KoC-
BEHHbIE MHBECTUIMH U 10 80% — Ha IpOYHMe NMHBECTULINH.

CoBpeMEHHOE COCTOSIHHE MHPOBOM 3KOHOMHKH XapaKTEpH3YeTCs MHOTMMH BBI30BAMH: OT OOOCTPEHHMS KOH-
KypeHIIMH U HOBOTO BHTKA TOPTOBBIX BOMH MEXIY KPYNHEHIIMMH 3KOHOMHUYECKHMH AEp’KaBaMHU IO CMEICHHUS aK-
IEHTOB B IMOAXOJaX K OIEHKEe 3(PPEKTHBHOCTH XO3AUCTBYIONINX CYyOBEKTOB C HCKIIOUUTENHHO (DUHAHCOBBIX Ha
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NPEUMYILECTBEHHO He(HHAHCOBBIE, B TOM YHCIE JKOJOTHYECKHE M COLMalbHbIe acnekThl. COOTBETCTBYOLIHE
HKOHOMHUYECKHE YCIOBUS BKYIE CO 3HAYUTENLHBIM TTOJIMTHYECKUM M IKOHOMHYECKUM JaBJICHUEM CO CTOPOHBI psijia
CTpaH PEe3KO CTaBSIT BOIPOC O pa3pabOTKe HOBBIX MOIXOI0B K OnpeneieHuio 3G GeKTUBHOCTH COOCTBEHHOM JESATENb-
HOCTH.

Onpenenenre 3hHEKTUBHOCTH NEATEILHOCTH XO3IUCTBYIOIMX CYyOBEKTOB HEOOXOAMMO JJIsl TOTO, YTOOBI 0bec-
MEYUTh CBOCBPEMEHHYIO M a[ICKBaTHYIO OLICHKY MX OM3HEC-MOJIEIH C TOYKH 3PCHHUS KIHOYEBBIX 3aMHTEPECOBAHHBIX
CTOPOH M pa3padoTaTh 3(G(PEKTHBHYIO CTPATETHIO AOITOCPOYHOrO YCTOWYMBOrO (PYHKIIMOHHPOBAHUS B HOBOM
OusHec-cpee.

DTOT BOMPOC OCOOCHHO AKTyalleH JUIS TE€X XO3SHUCTBYIOIIMX CYOBEKTOB, KOTOPHIE OCYIIECTBISIFOT CBOIO JIesi-
TEJILHOCTh, B TOM YHCJIE 4Yepe3 MHOCTPaHHbIE MpeiacTaButenbcTBa. Onpenenenne 3Q(OEKTUBHOCTH NESTENLHOCTH
MPE/ICTABUTENLCTB XO3HCTBYIONIMX CYOBEKTOB 32 PyO€KOM M OICHKA WX CTPATErHMYECKUX MOKa3aTelei, MOMUMO
pa3nuuuii B oaxoax K OyXraiTtepcKkoMy Y4eTy U MmyOIMYHON OTYETHOCTH, OCIOXKHSIETCS TaKKe CHenru(pHKoil npa-
BOBOT'0 CTaTyca MPEJCTaBUTELCTB X03SHCTBYIONIMX CYOBEKTOB, & TAKIKE MPOLIECCAMH PABOBOTO PETyJIUPOBAHHS UX
JIeSITENIbHOCTH B Pa3HbIX CTPaHax.

KinroueBble ci10Ba: JaHHbBIC, CTATHCTHKA, HHPOPMAIHS, SKOHOMUYIESCKHN 3((heKT, aHamu3, OlCHKA, BIUSHHUE,
Ou3Hec, pa3BUTHE.
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