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CopepxaHue

UccnepoBaHue GVI 2013:

«[lMpeBblweHne 6anaHCOBOW CTOMMOCTM YNCTbIX aKTUBOB HaL, PbIHOYHON Insiitune Rssarh.
kanuTtanusaunen — Espona onepexaet CLUA. HabnogeHus, aHanms, npumeHeHe» [l :

3agaum:

»  CpaBHeHue GanaHCcOBOW CTOMMOCTU YMUCTbIX aKTUBOB M PbIHOYHOM
kanuTtanusauun komnaxumi B EBpone n CLUA: S&P500 n STOXX 600

=  Bnusanne noaxonos k TecTy Ha obecueHeHne Ha GanaHcoBy CTOMMOCTb U
pacyeTbl CTOMMOCTU B UCMOMb30BaHUN

[ | BnusiHne KPU3NCHbIX SABMEHNN 1 KOPPEKTUPOBKN 3a KOHTPOIIb K
Kanntanun3aununm

kPG

cutting through complexity

Companies with market
value below book value
are more common in

Europe than in the US: Mauro Bini
evidence, explanations

and implications Stephen Penman
- Doug McPhee
i Yves Courtois
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Carbon footprint
stomps on
irm value
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Yucrtble aKTUBBDI: TeCTupoBaHme aktTuBoB Ha rnpeamveT obecLeHeHus

| lMokasaTenu q.)I/IHaHCOBOFO COCTOAHUA U pe3ynbraTtoB AEATENIbHOCTU 3a
nepmon MoryT 3aBMCETb OT CTaHOAPTOB OTYETHOCTU U BO3MOXXHOM nepeoueHKn
aKTMBOB

= CyulecTBYIOT pasnmyHble CTaHAapTbl OyxranTepckoro y4eTta u cCocTaBneHus
OTYETHOCTU, KOTOPbIE UMEIDT PasnNnyusi, B YacTHOCTU, B Bonpoce 06 oLeHke
3MEeMEeHTOB OTYETHOCTMU:

—  PIBY - Poccuiickne nonoxeHns no byxrantepckomy yyety
— MC®O — MexayHapogHble cTaHaapTbl PUHAHCOBOW OTYETHOCTH »\k

—  OrlibY CWA - O6wenpuHaTble NpaBuna byxranTepcKkoro yyera @
CWA

- Oriby Weeuunn, Asctpanuu, T.4.

—  OTYETHOCTb B COOTBETCTBUM C HANOroBbIM 3aKOHOAATENLCTBOM
cTpaHbl

= Takke MOXeT NpoM3BOAUTCS NepeoLieHKa akTMBOB 1M 06513aTenbLCTB U
cocTaBnsATbCs GanaHc npy NPMOBpPETEHMN KOMMNAHUK, B APYruX Lensx (MeToa
YMCTbIX aKTUBOB B OLIEHKE)

ObecuyeHeHue akmusos — MC®O
(IAS) 36 u OBY CLUA

OdHa u3 enaeHbix 3ad0a4y MC®O
36 — obecriequmpb peanusayuro
rpuHYyUna ocCMompumesIbHoCmu:
akmuebl U 0oxo0bl opeaHu3auuu
He O0/mKHbI bbimb 3a8bIWEHbI, a
obsizameriscmea U pacxoobl —
3aHUXEeHbI

AKmue cyumaemcsi
obecueHeHHbIM, ecriu
rnpeodnpusmue He CMoXxem
8o3mecmumsb e20 banaHcosyro
cmoumMocmsb riymem
ucrosib3o8aHusi ubo npodaxu
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TecTupoBaHMe aKTUBOB Ha nNpeaMeT obecLeHeHus

B oguHakoBbIxX ycrioBusax (conoctaBumbin ryasunn n OC, cxoxune nporHo3sbl pasBuTUs)
obecueHeHune B ctaHgaptax CLUA moxeT 6biTb bonee peakum, Ho bornee cyLeCcTBEHHbIM
(B 4aCTHOCTW, NpPX NPEBbILWEHNN CTOMMOCTM B WCMNONb30BaHMM Had ChnpaBeanuBown
CTOMMOCTbHO)

KonunyecTtBo exeroaHo npusHaHHbIX ob6ecueHeHun B 2006-2010 rr.
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TecTupoBaHMe aKTUBOB Ha nNpeaMeT obecLeHeHus

OcobBeHHOCTN CTOMMOCTU B MCMNOMb30BaHUN:

[ | CnoxHee npoBeEpPUTb C UCMNOJNb30BaHNEM BHELLHUX OAaHHbIX;

[ | MeHee YyBCTBUTEIIbHA K BHELLHUM (baKTOpaM, MeHee BonaturibHa.

KonunyectBO KkomnaHuu ¢ MV<BV

STOXX 600 v=. S&EP 500
35.0%
20.0% |
250%
20.0%
15.0% 185 o
2005 2006
10.0% o Al Total MV for MV<BV 195,204 83,514
50%4— — — - 81 Total MV STOXX 600 7621.358 8,851,033
» ] 15 -
0.0% : { 11| — A/B = % Weight 28 0.4
' 2005 2006 2007 2008 2009 2010 A/ * <19 i e
W STOXX 600 S&P 500 2005 2006
Semmee FaciSel. FactSel Fmelan e ilals
Aj Total MV for MV<BV 16.224 68.042
81 Total MV S&P 500 9246425 9269427
= A/B =% Weight 0.2% 0.7%

2007
292,438
8.929.495
3.3%
2007
75.386
8.908.033

0.8%

2008
969,667
5467252
12.7%
2008
637 685
5.983.720

10.7%

OTHOCUTEeNnbHbLIN Bec KomnaHun ¢ MV<BV

2009
906,076
6.588,022
13.8%
2009
535412
7.379.702

7.3%

2010
1,037,649
7.330.259
14.2%
2010
666,525
8,986,742

7.0%
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UccnepoBaHue komnaHuu KINMIC B Poccun. 2008—2012 rr.

Uenb:

BbISsBUTb OCHOBHbIE TEHAEHLUN o6GecLieHeHNa akTMBOB B Poccun B nepuoa
hbHaHCOBO-3KOHOMMYECKOTO Kpuanca

3agaum:

u 0O630p gaHHbIX PUHAHCOBOW OTYETHOCTM KPYMHENLLINX POCCUMCKNX
KoMnaHum

= O630p AaHHbIX OHOOBOIO PbIHKA

u McecnegoBaHue COOTHOLLEHUS CYMMBbI o6ecu,eHeH|/|$| aKTUBOB K
N3MEHEHUNIO prHO‘-IHOIZ Kanutanusauum KoMnaHun

| MCCﬂe,ElOBaHI/Ie 06eCLl,eHeHVIFI aKTNBOB B pa3pes3e BnaoB akTBOB U
OCHOBHbIX CEKTOPOB 3KOHOMWUKHA
MeTannyprna 1 rnpHoaotbiBanuas oTpachb

MOTPEGUTENLCKIAR CAKTOP U POSHININAR TOProans JTroomuna Cokonoesa, Bacunuti CasuH,

[ ] HedTerazoselil cexkro 9
“ Corron . : i vt Lmumpuu Tuxomupos, EneHa
KTOp TenekoMmMyHHKEaun 1 MmMacCcoBOn MH opPpRMaLL A
lNoepebuukas, KOnus bazuHckas,

Makcum VIpuliKuH, gp.

PHUHAHCOBLIM CEKTOP

MpomMBILLNEHHEIR CEKTOR

DNEeKTPO3HEPreTHKa

o000

[ ) CexTop TpaHcnopTa W TPaHCNopPTHOR MHpacT pyKTYpsl
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Pe3ynbraTtbl uccnegosaHusa 2008 r.:

obecueHeHue B Poccumn

UccneposaHue KIMNMIT B Poccuu:

KomnaHuK, He npuaHaslWe e [ O H KOMNEHAA,
o ofecueHeHWe aKTUBOB NPUaHaBLUIKMY oBecusHeEHWe
Bbibopka — 93 poccnmnckmnx - Komnawuu, npusnasLune
25 oBecueHeHWE aKTUBOE 96, - 100%
I'Iy6J'IVI‘-IHbIX KOMMNaHU" -

(otyeTHOCTL N0 MCPO
nnn OlNBY CLIA)

m 66 KoMnaHnn oTpasunu
yBbITOK OT 06eCLEHEHMS
B 2008 roay

-4 80%

- 60%

m  CoBokynHas cymma ybbITKa:
818.3 munnnapgos pyonen

40%

Hedbrerasoasii cekrop 1 [ |
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3 Obuwee 4ucno KomnaHuu, npusHaswux obecyeHeHue
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Pe3ynbraTtbl uccnegosaHusa 2008 r.:

obecueHeHue B Poccumn

ObecLeHeHne pa3nMYHbIX BUAOB aKTUBOB B pa3pe3e CeKTopoB

CekTop TpaHcnopTta
M TPaHCNOPTHOW MHMPAaCTPYKTYPbI

CekTop TeneKkoMmMyHWKaLWA
M MaccoBol MHOpMaLMK

OnekTpoaHepreTuka

HedTterazoBeiii cekTop

MeTtannyprma 1 ropHogobbiBaoLWAaA
oTpacnb

MpomMbILLINEHHbIA cekTop

P UHAHCOBbLIA CEKTOP

[MNoTpebuTenbLCKUA CeKTop U

Mn .
PO3HWM4YHAaA TOproena PJ:I. Pyo

0 100 200 300 400 500

B OfSecueHeHWe OCHOBHLIX CDEOCTE ObecueHeHWe MNyasunna Il O6ecueHeHue NpoYmnx
HEemMaTepuanbHbX aKkTMBOB

B ObecueHeHWe MHBECTUUWOHHOW CODCTBEHHOCTH, NpaB Il ©ObGecueHeHWe KpeOWTOB, BblOaHHBIX
Ha 3eMMio W 3anaca OeBenonepokix KoMnaHuia Ha KOHeL, OTYETHOro nepuoda
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Pe3ynbraTtbl uccnegosaHusa 2008 r.:

obecueHeHue B Poccumn

COOTHOLUEHNE CHMXEHUA KanuTanusaumm n obecueHeHUs akTuBOB

Cektop / OTpacnb Ob6ecueHeHne akTMBOB B 2008 r. k M3mMeHeHue pbIHOYHOWM
KanuTanusauum Ha 31 pekabpsa 2007 r. KanuTanusauum 3a 2008 r.
MeTtannyprus 1 ropHogobbiBatoLLas (5,7%) (72.4%)
HedTerasosblii (0,5%) (64.8%)
MoTpebuTenbcknii U pO3HUYHAsi TOProBIS (11,0%) (57.7%)
[MpoMmbILLINEHHbI (4,1%) (83.4%)
TenekoMMyHVKaLMs 1 MaccoBasi MHOpMaLms (2,3%) (86.1%)
TpaHCnopT 1 TpaHCMOPTHast MHpaCTPyKTypa (3,6%) (60.9%)
drHaHCOBbLIN (4,0%) (73.7%)
OnekTposHepreTuka (2,9%) (83.6%)
Bce cekTopbl (2,3%) (69.1%)
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Pe3ynbTaTthl UICCNeaoOBaHUA:

obecueHeHue B Poccumn
NMpnmeHeHne cnpaBearIMBOM CTOUMOCTU / CTOMMOCTU B UCMOJSIb30OBaAHUM

m 55% - cToMmMOCTb B UCMONb30BaHUU
m 9% - cnpaBeanmeas CTOMMOCTb
m 10% - coyeTaHue ob6oMX BUOOB CTOMMOCTEWN

m 26% - HesdacHo
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TeHgeHuun 2009 r.

HimeHeHMe pBIHOYHOM KanNUTaNM3IaLUMm M obe HeHWe akTUBOB 3a 2009

PocT pbiHoOYHOW Ob6ecueHeHUe aKTUBOB

KanuMranusaumM 3a 2009 r. K QOKPHU3IMCHOW

3a 2009 r. PbIHOYHOW KanuTanusaunumn”
2nNeKTpO3HEPreTHKa 166% 1,0%
®uHaHCOBBIA CEeKTOop 205% 17.9%
CekTop TpPaHCnopTa 38% 1,0%
M TPAHCNOPTHOM
WHpacTpyKTYpbl
CexTop TenekoMMyHHUKALIMIA 201% 4 5%
M MaccoBon uHgropMmaLMM
NpomMeIinNeHHbLIW CEKTOpP 144% 1,8%
[loTpeOUTENbBCKHA CEKTOP GY9% 0,4%
M pO3HMYHaA ToOproena
HedpTerazoeeln ceKTop 94% 0,2%
MeTannyprusa m 156% 0,3%
ropHogobeiBaroLwWwan
oTpacnbe

* PaccunTaHo Kak OTHOLeHMe cyMMbl npuaHaHHoro 3a 2008 n 2009 rr. obecueHeHnsa akTBOB K PbIHOYHOW Kanutanu3auny komnaHun Ha 31 gekabpsa 2007 r.
UcmouHuk: aHanu3 KINMI, 0aHHbie nybnu4HOU omyemHocmu KommraHul
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TeHgeHuun 2009 r.

WeHMe PLIHOYHOM KanuTanu3ialium U obeclieHeHue akTuBsoB 3a 2008 u 2009 .

CHMW¥eHWe PeIHOYHOM ObecuerHeHe aKkTUBOB
Kanuranusauum 3a 2008-2009 rT. K QOKPUIHUCHOMN
3a 2008-2009 rr. PBIHOYMHOW KanuTanusauun”
SnexkTpo3HepreTuUka 53% 4%
DOWUHAHCOBBbINA CEKTOP 20% 18%
CexkTop TpaHcnopTa 46% 5%
W TpaHCNOPTHOW
UHPPACTPYKTYPbI
CeKTop 58% 7%
TenekoMMYHHMKaAUHUHA U
MaccoBoun UHpbopMaL UK
NMpoMbsIlLNeHHBIA CEKTOP 61% 6%
MoTpebUTENBECKHNA CEKTOPR 28% 11%
H pO3HHYHaA ToprabnAa
HedpreraszoBeid CeKTop 31% 1%
MeTannyprva v 29% 6%
roprHogobeiBaowan
oTpacnb

*

PaccuutaHo kak oTHoweHne cyMmmbl npuaHaHHoro 3a 2008 n 2009 rr. obecLeHeHnss akTUBOB K PbIHOYHOW Kanutanusauuy komnaxduin Ha 31 gekabps 2007 r.
UcmouHuk: aHanu3s KIIMI, 0aHHble nybnu4yHOU omYyemHocmu KoMiaHud
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Pe3ynbraTtbl uccnegosaHusa 2008—2009 r.:

obecueHeHue B Poccumn

CoOOTHOLIEeHNEe CHNXKEeHUS Kanuntasian3aumm m O69CL|,eHeHI/I$I dKTUBOB

CpeﬂHﬂfl LeHa -32% VoLrrox o i 4,7 %
PoacK:uMﬁMc::M obecueHeHusn /
doHaoBOM HokpunancHas
lﬂHKe pbIHOYHasA
g KanuTtanusaums

B yem npuumHa?
BpemeHHble paKkTopbl UMM HEOObIYHbIE YCIIOBUA OTPaXXeHUA obecLeHeHus

m  OTcyTCcTBME NEPEOLIEHKN B NpeablayLune roabi

m  Hwu3kum 06LEM TOpPros

| KOpOTKI/Ie I'IpO,El,a)KI/I/CI'IeKyJ'IFITI/IBHbIe caesikun, naHn4eckmne HacTpoeHund

12
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TenpeHuun 2010 r. MpusHaHne obecueHeHUA

Ob6ecueHeEHME Pa3nNMyHbliX BUAOB akTUBCB B Pa3pes3e CEeKTOPOB 3KOHOMMWMKMN

Konuue-  [dons Komnadui, CymMmma obecueHeHns, MNH pyo. CTaeka
DTpacnb CTBEO nopnaHacuniix OcHO8HBIe npoque ”poque AMCKOHTWPO-
KomnaHitit  obecueHerue cpedcmea l'yosunn HMA akmuser™ BaHUS
o ST R L T2 S 16 56% 8075 2261 1994 599 13,5%
SeiBaloLan oTpacib
HedTerazoeriil cexkTop 9 89% 8147 7 345 - - 10,3%
MoTpebuTensckui cexrop 10 50% 1441 68 38 125 13,7%
1 POZHUYHAA TOProENA
P IRy XY NI AP g 2y JE fayags’y 1 E7A 20 1 £E71 20770 4L L0
L \}JU!‘\U\U.IJ\G“F\U\U\ ‘Jﬁ\'\‘\-“-‘ LR A ) LIS B 4 —_— LI _ ad ot 7uU
CerTop TEnSKOMMYHIKa- 5 60% - 3403 614 1031 10,1%
yuin n CMH
CeKkTop TpaHcnopTa
M TpPaHCNopPTHOW MHG pa- 5 60% 345 - - - 12.7%
CTPYKTYpPHBI
PUHAHCOBLIN CeKTop 27 96% 5303 8607 251 413756 12,86%
SnNeKTpo3HepreTukKa 16 69% 23 802 - 236 150 12,8%
mNToro 104 73% 48 687 21712 4 705 418 489 13.2%

* K npoyum akmueam omHeceHb! huHaHco8ble akmuebl (Kpedumsl), cocmasnsouue cyuecmeaeHHyo 000 8 akmugax KoMmraHuli ¢huHaHco8020

cekmopa, u UHeecmuHUOHHaFI dessmeribHOCMb. .
UcmodyHuk: aHanus KIIMIT, OaHHble nybnu4yHoU omyemHocmu KomMnaHud
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TenpeHuun 2010 r. CtaBka ANCKOHTUPOBAHUSA

PacnpegeneHve CTOMMOCTHM KanuTana 3a 2008—2010rr.

50% -
45% A
40% A
35% A
30% A
25% A
20% A
15% -
10% -

5% A

0% -
12% 15% 18% 21% 24% Bonee

W 2008 2009 W 2010

UcmoyHuk: aHanu3 KINMI, daHHbIe nybnu4HolU omyemHocmu KoMnaHul
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TeHpeHuun 2008-2012 r.: npeaBapuTenbHbIN 0630p

m  Ha Tekywyto naty npeacraeneHo 99 komnaHum, onybnmkoBaBLLUMX OTYETHOCTb

—  bonblwnHCTBO KOMNaHWI yXXe NpuaHanu obecueHeHne, T.0. CNMcaB OCHOBHbIE CyMMbI B
oTyeTHocTM B 2008-2009 .

— MHorne komnaHum Bce e NpusHaroT HebonbLioe obecueHeHne B cunny He3Ha4YnTeribHOro

MPH pyb. 2008 20038 2030 2099 2032
CeKTOop TRaHCNOPpTa K

TPaHCNopTHON WHDPaCTPYRKTYDbI 15,2585 1.556 236 760 57585
Cerlup Te/IBRUMMYHNEALNA 1

MAaccoBOM MHMOPpMALIMA 15,451 21,767 3,585 47 037 5,483
3neKkTpoaHepreTHka 64 334 16.259 31.506 15.534 55.120
HedTerazosbiil ceKTOp 65 401 16872 10.443 4 670 15, 404
MeTannyprua v

ropHogoObiBaoUlas oTpacnb 163, 476 11.637 5 6599 10,252 37.040
MpoMBILLNEHHBIA CEKTOP 69 361 21.841 6.629 2.222 3.542
MOUHAHCOBRIA CeKTop 407,007 708721 421,287 260,557 2498 875
NoTpeOUTENbCKMIA CEKTOP U

PO3HUYHAA TOProenAa 66,558 1.562 158 276 13,865
HUTore 895,883 893,355 479,533 341,309 391,113
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TeHpeHuun 2008-2012 r.: npeaBapuTenbHbIN 0630p

| Ha Tekywyto aaty npeacraeneHo 6 1komnaHunn, onybnmkoBasBLLMX OTYETHOCTb
- [MpoBeoeHoO cpaBHEHNE PLIHOYHOW KanuTanu3aumm KoMmnaHum n 6anaHcoBon CTOMMOCTM YMCTbIX aKTUBOB

—  [lNpumeHeHa npemuna 3a KOHTPOnb B pa3mepe 37.6% (yCrnoBHO)

CooTHOWEeHNE COOCTEEHHOIO KanuTana K Kanuranviauvy

OTpacne 2008 2008 2010 2011 2012
CeKkTop TpaHcnopra n
TPAHCNOPTHOW UHDPACTPYKTVDEI 58 9% 37 0% 36 4% 83 9% 733%
CeKkTop TENSeKOMMYHNEALMA M
MAaccoBson WHMOopMaLnn 70.4% SZ2. 7% 8§3.0% T711.0% 67.0%
SNeKTpOIHEPreTHKa 208 2% 87.0% 64.6% 7129 1% 142 6%
HedTerazoeelli cekTop _ 116.8% 66 6% 77.0% 7103 5% 710.5%
MeTannypriua 1 ropHoAo6sIBAKOLLAR
orTpacie _ 125.5% 43.7% 31.2% 52.8% 54.8%
[ TpOMBILLINEHHEINH CEKTOD T02.0% 33.7% 21.5% 41.8% 45 5%
POUHAHCOBBIA CEKTOD 110.7% 37.0% 33.494% 62 5% 67.8%
NoTpeSHUTENLEKHH CCKTOP H
PO3HHMYHaA TOProBna 58 5% 11.1% 12 6% 22 4% 16 6%
Wtoro 706.4% 57.71% 45.0% 73 5% 72.3%
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