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2021 roa KomnaHuu - eauHoporu

« CB Insights 06HOBMT CNUCOK KOMNAHUN-eANHOPOroB — CTapTanoB, PbIHOYHAS
KanuTanuaaumsi KoTopbix coctaensieT $1 mnpa v 6onblue

 Ha 1 mecTte kntamckum meguakoHrriomepat Bytedance, Bnagetowinm Takmumm
akTnBamu, kak TikTok, Vigo, Toutiao, TopBuzz n ap. ¢ kanutanusaumen B $140

Mnpa.
 Ha 2 mecte — donHTexctapTtan Stripe, npegoctaBnsoWNN MHTEPHET-
KOMMepcaHTaM nnatdopMy Ans nnatexen n ctoawmn $95 mnpa.

« Ha 3-m mecTe — kocMoHaBTuKKa: SpaceX MnoHa Macka Bce elle ctapTan, ero
kanutanusauus — $74 mnpa.

* B nepsyto coTHO egmnHoporos Bowwnn ctapTansl n3 CLUA, Kutas,
Benukobputanuun, MHgun, KOxHon Kopeun, MHaoHesnn, SctoHumn, bpasunnuu,
['oHKkOHra, CuHranypa, Asctpanuu, Kanagel, LLiBeunn, HO B uenom aTto
aMepPUKaAHO-KNTANUCKUIA CMNCOK: B NEPBON COTHE TEXHOSIOMMYECKNX CTapTanoB
mupa 51 komnanma ns CLUA n 22 ns KHP.

« Poccunckmux komnaHum HeT. MHHoBaUMOHHBIM cTapTanam B Poccuun He xBaTaeT
Kanutana u MICTOMHUKOB ero npuBrieYeHnsi, He XBaTaeT YernoBeYECKMX PECYPCOB
N MHTErpaumn B MMPOBLIE PbIHKU, N BCE 3TO OCITOKHEHO reonosiIMTU4ECKUMU
NPOTUBOPEYNSAMU, UHBECTULMOHHBIM KNUMaTOM N HEAOCTATOYHOCTLIO
NpaBUNbLHOro 3aKOHO4ATENLCTBA
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HoBble nnowaanku ansa MHHOBaUMUOHHbIX
KOMMNaHun

« 2019 r.- Nnowapgka Star Market 3anyuwieHa kak nogpasaeneHue
LLlaHxanckon dpoHaoBon BUpXK ANst TEXHOMOMMYECKUX U
WHHOBALMOHHBLIX KOMNAaHWW. B nepBbI AeHb TOProB akumn 25 nepsBbiX
KOMMNaHUW, pa3MecTUBLLNX CBOM LIEHHble BymMaru Ha nnowagke,
B3netenun B ananasoHe ot 84 ao 400%, NOBLICMB UX CYMMapHYO
kanutanusauuto ¢ $32,7 mnpa ao $44,3 mnpa. B 2020 r. TopryeTcs yxe
6onee 130 kKOMnaHWi ¢ cymmapHomn kanutanusauuen 6onee $400
MNpAa.

* B A3unn Takke gencTtsyoT TexHonornyeckue nnowaankm JASDAQ
(AnoHuna, cosgana B 1991 r., BkrntodaeT okosno 3700 komnaHum ¢
cymmapHon kanutanusaunen $86,3 mnpa) n KOSDAQ (KOxxHas Kopes,
cosgaHa B 1996 r., BkntoyaeTt okono 1400 komnaHMn ¢ cyMmMapHOW
kanutanusauuen $246,4 mnpa).

« [nsa cpaBHeHnsa: NASDAQ nosiBunacek B 1971 r., BkntoyaeTt 3300
KOMMNaHUM ¢ kanutanusaumen 6onee $20 TpnH.

* T[lop o6bemy IPO asunartckne nnowankm goroHstoT NASDAQ.
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UccnepoBaHuA Bbicluen WKOADI
35KOHOMMUKM

« BExerogHbln yObITOK NPON3BOACTBEHHLIX CEKTOPOB POCCUNCKOM
9KOHOMMUKU U3-3a HEAOCTATOYHOINO BHUMAHUA K OXpaHe,
3almTe N MOHETU3aUNU UHTENNEKTyarbHON COOCTBEHHOCTU
coctaBnset 3,52 TpnH py6. (HAY BLLUS,2020)

B 2019 rogy Poccus Bnoxuna B nccnegoBaHusi n paspabdboTku
$41,9 mnpAa, Ha $1 mMnH, 3aTpayYeHHbIN Ha UccrnegoBaHUs U
pa3paboTkn, npuxoautcsa 0,7 naTEHTHON 3asiBKU

* W3-3a HM3KOro KavyecTBa yrnpaBfieHUs UHTENMNEKTyasrlbHbIMU
npaBamMu cTpaHa notepseTt okono 4,8% BBIT.

* YnyuweHHble goxodbl OT aKcnopTa — 2,2 TpnH pyo.
* [loTtepu TBOpUeckoro cermeHTa — 300 mnpa pyo6.
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K 2024 r. Poccus gosmkHa BOUTY B NATEPKY CTPaH No yaeSlbHOMY Becy B 00LLeM
KOnnyecTBe 3asiBOK Ha M300peTeHnd, No4aHHbIX B MUPE, MO NPUOPUTETHLIM 0bnactam
Hay4YHO-TEXHOMOrM4YeCcKoro pa3BuUTuA, Takas 3afadya nocrassfieHa B HauMOHarIbHOM

npoekTte «Haykay.
OXXupgaemoe KOnnM4YecTBo 3aABOK

CrpaHa Ha usobpeteHua B 2020r.
* Kwurtan 1 900 000
« CLWA 560 000
*  AnoHwuA 300 000
* HOkHaAa KopeA 210 000
* ENB 175 000
* [epmaHuA 67 000
*  WNHaunA 51 000
* Poccua 37 000
* KaHaga 37 000
* ABcCTpanus 31000

Mo paHHbIM PocnaTteHTa 3a 2020r. :
o 3asiBKM Ha nsobpeteHusa cokpatmunmcb Ha 1,5%,
© Ha nonesHble mogenu cokpatunmucb Ha 9,3% .



Brand Finance
2021r. Global 500 (USD m)

Apple - $263,4 mnpa
Amazon - $254,2 mnpa
Google - $191,2 mnpa
4. Microsoft - $140,4 mnpa

B necatky Takxke nonanu Samsung, Walmart, Facebook,
|ICBC (6aHkoBckune ycnyru), Verizon
(TenekommyHukaummn) n WeChat (Bbicokme TexHonormm).

Tpouka camMmbIX OOPOrMx pOCCUUCKUX bpeHaOoB
« Cbep - $9,4 mnpa

« [asnpom - $6,4 mnpAa

« Jlykonn - $5,4 mnpa
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O61beKTbl UHTEeNNEeKTYa/IbHOU COBCTBEHHOCTU CO34al0T
AONONHUTENIbHYIO CTOMMOCTb NPOAYKUNMN U
KOMNaHUM:

* HenocpeacTBEHHO y4acTByA B bBu3Hece n NpmuHOCA
NOMNONHUTENIbHbIN AoXoA (MHOrAa OCHOBHOM, B C/Ay4ae,
Korga oHu ABaseTca busHecoobpasyloWmMmK);

* ABNASACb HEOTbEMNIEMOMN YACTbIO BbIMYCKAaEMOWU
NPoAyKUMM (TOBAPHbIN 3HAK, NATEHT, HOY-Xay);

* camu no cebe oHU TaKKe obagatoT onpeaeneHHoOM
CTOMMOCTbIO, UX MOXHO PeasIn30BbiBaTb KakK
CaMOCTOATE/IbHbIE aKTUBbI, MPUYEM MHOTOKPATHO, B
OT/INYME OT MATEPMUA/IbHbBIX AaKTUBOB;

* MOryT $OpMMPOBATb YCTaBHbIN KanmnTaa KOMMNaHUM.
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3aKoHoAaTeIbHble U HOPMATUBHbIE
AOKYMeHTbl no oueHke OUC

06 oueHouHOU aearenbHoctn B PP: ®3 No 135 o1 29.07.1998 ¢
nocneayowmmm U3SMeHEHUAMN U JONONHEHUSMM.

K P®. YacTtb uetseptan : oT 18.12.2006 Ne 230-P3.

®CO Ne 1 «ObLime NOHATUA OLEHKM, MOAXOAbI K OLEHKE 1 TpeboBaHUA K
Eg%sge STSMFO OLLeHKM» : NnpuKa3 MnH3KoHOMpas3BuTnAa PP ot

PCO Ne 2 «Llenb oueHKN 1 BUAblI CTOMMOCTUY : NPUKa3
MuH3akoHompassutna PP ot 29.09.2015r.

®CO Ne 3 «TpeboBaHMA K OTYETY 0O OLLEHKE : MPUKaA3
MuH3akoHompaszsutna PP ot 29.09.2015r.

®CO Nell «OueHKa HemaTepmasibHbIX aKTUBOB U UHTEN/1E T6y Stigof/’l

CNCc))gg'SBeHHOCTM» : NpUKa3 MUH3IKoOHOMpa3BmuTna PO ot 22.0

M_em,u,yHapo,u,Hble cTaHaapTbl oueHku (MCO) — 2020r.
MCO 210 HemaTepuanbHble aKTUBDI

[TonoxkeHne no byxrantepckomy yyeTy «Y4yeT HemaTepuaabHbIX aKTUBOBY
MBY 14/2007 : npukas MuHdbmHa PP ot 27.12.2007 Ne 153H

[lpaKTMyecKoe pyKoBoACTBO NO NPOBEAEHUIO OLEHKN aKTUBOB B PaMKax
NPOEKTOB, peasimdyembix ¢ ydacthem K «PocHaHO» B 2-x YyacTtax, 2010
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[Mnanupyrotca HoBble ®CO

OOwume cTaHAAPTbI OLLEHKMU:

« @depgepanbHbln cTaHOapT oueHkn « CTpykTypa deaeparnbHbIX
CTaHOapPTOB OLIEHKN U OCHOBHbIE NMOHATUA, UCMOSMb3yeMble B
denepanbHbix cTaHgapTax oueHkn (PCO [)»;

« @epepanbHbln cTaHAapT oueHkn «Bunabl ctoumocTtn (PCO Il)»;

« @epeparnbHbln cTaHaapT oueHkn «l1pouecc oueHkn (PCO Ill)»;

« ®depnepanbHbln cTaHOapT oueHKn «3agaHue Ha oueHky (PCO [V)»;

« @epgepanbHbll cTaHAAPT oueHkn «lloaxoabl U METOAbI OLEHKN
(PCO V)»;

« @epepanbHbln cTaHaapT oueHkn «OT4yeT 00 oueHke (PCO Vi)y;

«  ®depeparnbHbli CTaHOAPT OLEHKN «DKcrnepTnaa ot4yeTta ob oLeHKe
(®CO Xll)».
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Buabl crommoctu m nop,xop,:l B
oueHke NIC n HMA

* B cootBetctBuU ¢ PCO 2 Lenbo OLEHKU ABNAETCH
onpeaeneHne CToMMoCTN 06 bEKTa OLEHKM

* Buabl crommoctu UC n HMA

- PbIHOYHaA

- NHBeCcTMUMOHHAA

- JInkBMAaauUMOHHaA

* Mopaxoabl B oueHKke UC n HMA
- [loxoAHbIW

3aTpaTHbIN

PbIHOYHbIN (CpaBHUTENbHbIN)
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N6Y 14/2007 «YueT HMA»

 [locTaHOBKA Ha banaHc:
- [lo ctommocTn co3aaHuA

- Mo pbIHOYHOM CTOMMOCTU (CTOMMOCTH
npnobpeteHus)

* BO3MOMHHbI:

- AMopTu3auma (Mpmn U3BECTHOM CPOKe MONEe3HOro
MCMONb30BaHMA), HOPMbI YCTaHaB/NBAIOTCH
CaMOCTOATENIbHO UCXOAA N3 CPOKA U CTOMMOCTH

- [lepeoueHkKa
- ObecueHeHune (MCPO 36)



CpaBHeHUue OyxranTepcKoro u
Hanorosoro yyeta HMA

* 1o ycnoBuAM NPpU3HaHUA HANOrOBbIM YY4ET BTOPUYEH MO OTHOLLEHUIO K
ByxranTepckomy yyety

° AMOpTVIBaLI,VIFI N CPOK NMNON1Ee3HOIo NCnoJ/ib30BaHUA.

* byxrantepckui yuet: Amoptusnposatb HMA nam HeT — BbIbOp
opraHusauum (a63. 4 n.25 u n.24 NBY 14/2007). Ecau He
aMOpPTU3NPOBATb, TO KaXKAbIN rog HeE0bXoAMMO NPOBEPATb HaINUMe
baKTOpPOB, KOTOPbIE NO3BOIAT ONPeAeNTb CPOK MNONE3HOrO
MCNO/b30BaHMUA.

* Hanorosbi# y4yeT: AMopTusnposatb HMA Heobxoammo B ntobom
cnyyae. CpoK Nosie3HOro UCno/sib30BaHUA YCTaHAB/INBAETCS HE MeHee
2-yX, HO He 6onee 10-tn net (N.2 c1.258 HK P®)

* YCKOpeHHOW aMopTM3aLMn HeT
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Hanorosbin Koaekc P® Cratba 251. loxoabl, He
yuuTbiBaemble npu onpeaeneHuu Hanorosom 6asbi

* B BMAE nmyulecTBeHHbIX npas Ha PU/, BbiABNEHHbIX B XoA4e
npoBeAeHHOW HasnoronaatenblWMKOM MHBEHTapPMU3aLUK
MMYLLECTBA U MMYLLECTBEHHbIX npas (2018-2019 rr).

* To ecTb opraHmsauumn ocBoboXaanUCb OT HANOra Ha
npubbINb B cAyvyae MHBEHTApPU3aLU MK, BbIABNEHMS
MMYLLLECTBEHHbIX NPaB U NOCTaHOBKW Ha BasnaHC coO34aHHON B
npownble nepmnoabl NC.

* B pe3ynbrate, Hanpumep, Pockocmocom 6bina nposeaeHa
KpynHenwas niseHtapusauma PUI Ha cymmy 6onee 500
mnpAa.py6. n soiasneHo 6onee 5000 HoBbix PN,
cbopmupoBaHbl HMA Ha cymmy 6onee 300 mnpga pyb.,
3aKkntoyeHo 6onee 130 NMUEH3UMOHHbIX AOTOBOPOB.
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Hanorosble KaHUKyYAbI

* MuHsKkoHOMUKN PO npepnaraet BEpHYTb
AencrtesoBasllee B 2018-2019 ronax ocsoboxkaeHme ot
Ha/10ra Ha NPUBbINBL MMYLLLECTBEHHbIX NPaB KOMMaHUM
Ha CBOO MHTEJIJIEKTYaNbHYO cOb6CTBEHHOCTbL. Ha
MHUUMATUBHYIO MHBEHTapu3auuto Tenepb NaaHUpyeTcA
AaTb elle TPpU «AbFOTHbIX» roga, MasioMy U cpeaHemy
busHecy — nATb ner.

* B0O3MOKHO B NOCNeACTBUM 3TO MO3BONUT
chbopmmnpoBaTb BBEAEHUE NbrOTbl HA BeccpoyYHOU
OCHOBE, a TaKKe pelleHne apyrux npobaem B 3TOM
chepe — Hanpumep, BbICOKNX U3AEPHKEK
MHBEHTAPU3aLUMN U OLEHKMN PbIHOYHOU CTOMMOCTM
PUA.



Cnacunb6o 3a BHUMmaHue!

[Ty3biHa HaTtanuna KOpbeBHa
n_puzynya@mail.ru




