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SMIIUPUYECKAS BA3A JAHHBIX ITPOEKTA 110 POCCUUCKHAM
KOMITAHUSM C YUYETOM JJIOPABOTOK U MOJUPUKALINI: AHAJIN3
EE CTPYKTYPbI U OCHOBHBIE XAPAKTEPUCTHUKHA

B.H. BnikoB

Joxnan HaleneH Ha pPacCMOTPEHUE HECKOJBKUX BaXKHBIX BOIMPOCOB OTHOCHTENIBHO
SMIOUpPUYECKOl 0a3bl JAHHBIX IO POCCHICKUM KOMMAHHUSIM, CO3JJaHHOW B paMKax [AeATeIbHOCTH
Hay4HO-ydeOHoU rpynmsl HUY BIID-Tlepmp "DOmnupudeckue kopropatuBHble ¢uHaHch" B 2013
TOJy: aHallu3 CTPYKTYpPhl BHIOOPOYHON COBOKYITHOCTH, OIICHKA PETMPE3CHTATUBHOCTH WM OIHMCAHUE

ueneBbix nepeMenubix (EVA u MVA).

I. BbiOOpoYHAasi COBOKYIIHOCTh: ONIUCAHHUE CTPYKTYPbI JaHHBIX, AHAJIU3 0TPACJIeBOil

penpe3eHTATUBHOCTH

Llens mpoekTa 3aKiIIOYAaeTCs B HMCCIEAOBAHWU BO3JCHCTBUS SKOHOMHUYECKOTO KpH3HCa Kak
HK30T€HHOTO IIOKAa Ha IMpoIecc TpaHchopMaluu WHTEUICKTYaIbHBIX PECypcoB B IICHHOCTb
komrnanuu. HMcxons w3 3Toro Obud chopMUpOBaHBI OCHOBHBIE TpeOOBaHUS K 0a3e JaHHBIX:
paccMaTpuBaeMblii BpeMEHHON POMEKYTOK JIOJKEH 3aXBaThIBAaTh KaK MEpUO/IbI TPOIBETAHUS, TaK U
Crlajla M BOCCTAaHOBJICHUSI SKOHOMHKH, B HAOOp TEPEMEHHBIX JIOJDKHBI BXOJUTH IOKa3aTelH
MHTEJUIEKTYaJIbHBIX PECYPCOB KOMITAaHHH, a TaKkKe (PaKTOPHI, BIUSIONINE HAa IIECHHOCTh (PUPMBIL.

Kpome Toro, 6aza JaHHBIX O POCCHHCKAM KOMIIAHUSIM JOTIOJIHSIET HWMEIOIIUICS B
pacropsDKeHUH TPYIIbl HA0Op JaHHBIX MO €BPONEHCKUM KOMIAHMSM 33 aHAJIOTHYHBIM MEpUoa U
MOXET CIIYXKHTh JUIS COMOCTABIICHUS MOJTyYEHHBIX BBIBOIOB IO ABYM Pa3HBIM SKOHOMHUKAM.

Br16opouHas COBOKYITHOCTh OTpEIENsIeTCs TpEe/ICTaBIeHHBIMH B 0a3e maHHBIX Ruslana

(Bureau van Dijk) akTuBHBIMM TyOJWYHBIMM  POCCHHCKUMH  KOMOaHusMu. KommaHuu
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XapaKTepU3YIOTCS TOJAOBBIMU JaHHbIMH 32 mepuoj ¢ 2004 mo 2011 r., duHaHCOBBIC MOKa3aTenu
MpEeACTaBICHBl B TEKymux IieHax (MaH eBpo). Hrorom cramm 8 768  HaOmOIEHUN:
1096 xomnanuii x 8§ ner.

Kpome toro, 6a3a manueix Ruslana mo3Bommiia arperumpoBaTh MmokazaTelld OyXTaJlTepCKOTO
OanaHca W OTYeTa O MPUOBLIIX U YOBITKaxX POCCHMCKHX KOMMaHui. J[pyrue ucnoib3yeMmble B 0ase
MEepeMEHHbIE ObUIM TIOJY4YEHBbl C KCIOIb30BAaHUEM BCEBO3MOXKHBIX MCTOYHHUKOB: (DMHAHCOBOM
nHpopMannoHHoi cucteMbl Bloomberg, caliToB KOMIaHWN, PEUTHHTOB, MyOJUYHBIX HMCTOYHHUKOB
cratuctudeckoi nadopmaruu. Takum 0O6pa3oM, B Oa3e MpeacTaBICHBI BEIUYHHBI U3 OyXTalITepCKON
OTYETHOCTH, IIOKa3aTell WHTEUIEKTYAIbHBIX PECYpCcOB, a TakKe Moka3aTenu 3(PQGEeKTUBHOCTH
(GyHKIIMOHUPOBaHMS KOMITaHUU. [1o THUITY 3TO KOMTUYECTBEHHBIE, KAUeCTBEHHBIC, KATETOPHAIILHEBIE U
(GUKTUBHBIE TepeMeHHble. B NpPUIOKEHWH MOXKHO O3HAKOMUTHCA C HAOOpOM TepeMEHHBIX,
HMCTOYHUKAMHU U METOJaMH UX pacyera.

PaccMoTpuM oTpacneByro CTpyKTypy Oa3bl JaHHBIX. Pa3genenue mo orpacisMm B 0Oasze
ocHoBbIBaeTca Ha  kinaccupukammu  OKBDJ[  (obmepoccuiickuii  KimaccUpHUKATOp  BHIOB
SKOHOMHUYECKON AESATENBHOCTH): 17 BUIOB YKOHOMHYECKOU JEATEILHOCTH ObUTH OOBEIUHEHBI B 6.
Meroauka cootHecenus OKBDOJl u orpacneBoro pasnmeneHus 0Oa3bl JaHHBIX MpEACTaBICHA B

Tabimue 1.

Tabauya 1. Budel sSkoHomu4Yeckoli OessmesnibHocmu 8 6aze OaHHbIX

OKBO/1 baza manubIxX
1 | Cenbckoe XO3SHICTBO, 0XOTa U JISCHOE XO3SIHCTBO IIpousBoacTeo
2 | Pp100IOBCTBO, PHIOOBOJCTBO ITponsBoacTBO
3 | JloObIYya MOJIe3HBIX HCKOMAEMBIX DHeprus 1 NOJIE3HbIE HCKOMTAeMbIe
4 | ObpabatkiBaroIue MPOU3BOICTBA IIpousBoacTeo
5 | TIpon3BOACTBO U pacnpeieICHIEe MISKTPOIHEPTHH, T'a3a M BOJALI | DHEPTHUs U MOJIE3HBIC HCKOTIACMbIC
6 | CtpouTensCcTBO CTpouTensbCTBO U HEABUKUMOCTD
OnToBasi ¥ PO3HUYHAS TOPTOBIIS; PEMOHT aBTOTPAHCIIOPTHBIX
CPEICTB, MOTOLUKJIOB, OBITOBBIX U3/ICIIUN U MIPEIMETOB
7 | IMYHOrO IOJIb30BaHM Toproeius
T'ocTHHUIIBI U peCcTOpaHbI Yenyru
9 | TpancnopT u cBsI3b Yeayru
10 | dunaHcoBas OEATEIHLHOCTD duHaHCcOBas ACATEIBHOCTD
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OKBO/]1 Baza manubIx

Onepaiyu ¢ HeJJBIKUMBIM UMYIIECTBOM, apeH/Ia H

11 | mpenocTaBieHue yCIyT CTpouTensbCcTBO U HEABHKHUMOCTD
l'ocynapcTBeHHOE ynpaBiieHne U 00ecriedeHrue BOCHHOM

12 | 6e3omacHOCTH; 00s3aTeNbHOE COMaIbHOE 0OecneueHne Yeayru

13 | O6pa3zoBanme Ycnyru

14 | 3npaBooXpaHEHHE U MPEIOCTABICHIE COUAIBHBIX YCIYT Yenyrn
[IpemocraBinenue MPOINX KOMMYHAIBHBIX, COIIMATBHBIX U

15 | mepcoHabHBIX YCIIyT Yenyru

16 | TlpegocTaBneHne yCIyT MO BEJCHUIO JOMAITHETO X03HCTBA Yeayru

17 | JlesiTenbHOCTD 3KCTEPPUTOPHATHHBIX OpTraHU3aIui Yenyru

Ucrounnk OKB3/I: http://www.gks.ru/metod/okved7-t.rar

CpaBHEHHE KOJHMYECTBEHHOTO paclpeleNeHuss (GUpM IO OTpacisM - B BHIOOpKE H B

TeHEPAIbHOW COBOKYITHOCTH TpEJCTaBiIeHb Ha pucyHke 1. OrtpacneBas auBepcudUKaIys

BBIOOPOYHON COBOKYITHOCTH IMO3BOJISIET YTBEPXKAATh O PEMpPEe3eHTATUBHOCTU BBIOOpKH. CMelleHue

BbIOOPOYHON COBOKYITHOCTH B CTOPOHY KOMIAHMWA TMPOM3BOJCTBEHHOTO, JHEPIreTHUECKOro U

(UHAHCOBOT'O CEKTOPOB JOMYCKAETCs BCIEACTBUE HECKOJIBKUX NMPHUYMH: BO-TIEPBBIX, B 0a3e JaHHBIX

MIpe/ICTaBJICHbl aKIIMOHEPHbIE KOMIIAHWH, BO-BTOPBIX, T€HEpalibHas COBOKYIHOCTh COCTOUT u3 4,7

MJIH. FOPUANYECKHX JIULI, YTO BO MHOT'O pa3 MPEBOCXOIUT BHIOOPKY.

Takum 00pa3oM, CMEIIEHHOCTh BBIOOPOYHOW COBOKYMHOCTH B CTOPOHY KOMIaHHUN

MPOU3BOJICTBEHHOTO,  JHEPreTHYEeCKOro W  (UHAHCOBOTO  CEKTOpPOB  TpedyeT yuerta B

HCCIIeIOBATeNbCKUX PaboTax, UCIONb3YIOMIUX TaHHYIO BBIOOPKY.
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Puc. 1. CpasHeHue ompacnesoli cmpykmypsi 8b160pKU U 2eHepansHol cogokynHocmu?)

Bribopounasi coBokynHocTh I'enepanbHasi COBOKYIHOCTD

PHHAHCOBASA dunaacoBas
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\ 1oJIe3HbIe
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JlanHble o renepanbHOi coBokynHocTd Ha 2011 roa, B3aThI U3 «Poccuiickoro cratuctTudeckoro exeronnuka» 2012 r.;
ucrounuk: http://www.gks.ru/free_doc/doc_2012/year/year]2.rar

OnmHolt W3 TNIaBHBIX MpoOjeM 0a3bl JaHHBIX 10 POCCHHCKAM KOMITAHHMSM  SIBIISIFOTCS
NpONyIIeHHbIe 3HaueHus. B cpeaHeM mo 0a3e JaHHBIX STOT IMOKa3aTelb cocraBiseT 25%, 1o

nepemenHoit EVA - 46,1%, no MVA — 89%. OCHOBHbIMU NIPUYMHAMH 3HAYUTEIBHOTO KOJIMYECTBA

IMPOMYMICHHBIX 3HAYCHUU SIBIISIIOTCS:

— HenmoctaTounsrii  HabOp JaHHBIX TI0 HWCTOPUYECKUM 3HAYEHUSM PBHIHOYHOU

KanuTajln3aluu pOCCHﬁCKHX KOMHaHHﬁ,
— HenocTaTok mJaHHBIX cpeau OTUCTHOCTHU KOMHaHHﬁ,

— Henocratok nHpopManum Mo KOCBEHHBIM [MOKA3aTEIsIM HHTEIIEKTYalIbHBIX PECYPCOB

Ha 0UIIUATIBHBIX CAUTax KOMITAHUM.

II. Onucanue aByX HeJieBbIX NepeMeHHbIX — EVA 1 MVA

B manHOM paszjene NpUBOAUTCS KPATKHUI aHAIN3 TIOKa3aTesieil SKOHOMHYECKOH J0OaBICHHON
croumoctt (EVA) u peiHOuHON poGaBnenHoit croumoctu (MVA) poccuiickux KOMIAHUH,

OCHOBAHHBIM Ha JaHHBIX BBIOOPOYHOW COBOKYMHOCTH. HeoO0XoauMo 3amMeTHTh, YTO 3HAYUTEIIBHO
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OTKJIOHAIOIIHUECA Ha6HIOI[eHI/I$I npu aHaJIM3€¢ HEC HUCKIIOYAOTCA, HEAOCTATOK HaGHIOZ[eHI/If/’I HC

YUUTBIBACTCA.

Tabauya 2. OnucamensHele cmamucmuku EVA, MVA

ITokazarens | KonuuectBo | MuHUMyM, Maxkcumym, Cpennee, | Menmana, | CtaHmd. OTKI,
HaOJFOJICHUI | MITH. €BPO MJIH. €BPO MJTH. €BpPO | MJIH. €BpO | MJIH. €BPO

EVA 4728 -3 809,42 3012,93 -1,19 -0,50 117,89

MVA 965 -82 677,19 125 204,83 43,53 5,64 6056,46

Be100opouHast COBOKYITHOCTb JOCTATOYHO Pa3HOPOJIHA, IOATOMY €€ Pa3/ielIeHue Ha HECKOJIBKO
Ipynn B 3aBUCUMOCTH OT pa3Mepa KOMIIAaHMM IOMOXKET IPOAaHAJIM3UPOBATh LEJIEBBIE MOKA3ATEIIN.
Kpurepuem paszaeneHus BbICTyHaeT rojloBasi BBIpyuyka KOMIIAHUU. [ paHUIIbI TPYII B 3aBUCUMOCTH OT

pa3Mepa KOMITAaHUH MPEJICTaBICHBI B TA0IUIE 3.

Tabauua 3. Knaccugukayua komnaHul no pasmepy Ha 0CHo8e MoKazamess 2000800 8bIpYyYKU

Howmep rpynmst Pa3mep xommanun Kputepuii - BBIpydYKH OT peanu3aluu
TOBapoB (padort, yciyr)
1 Maubrit <400 mutH. pyOrei
2 Cpennuit <1 000 mutH. pyOneit
3 Kpynubrit > 1 000 muH. pyOJeit

Hctounuk: nocranoBnenue IIpaBurensctBo Poccuiickoit @enepamum ot 22 uronst 2008 r. N 556 «O mpenenbHBIX
3HAYCHUAX BBIPYYKH OT peasu3alliiil TOBapoB (paboT, yCiyT) Ui KaXTO0H KaTeropmu CyOBEKTOB MAlloTO M CPEIHETO

MIPEeAIPUHIMATEIECTBAY

Jlanee npuBeneHb! onucaTeabHble cTaTUCTUKU nokazatenedl EVA u MVA npu pasnenennn

0a3bl TaHHBIN HA JIBE TPYIIIIHL:
1. marneie 1 cpeHue GUPMBI;

2. KpyIHbIE KOMITaHUU.
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Tabnauya 4. OnucamesnsHble cMamucmuKu nokasamesns EVA npu pazoeneHuu 8bi60pKuU Mo pasmepy

Howmep KomuuectBo | Munumym, Maxkcumym, Cpennee, | Menmana, | CtaHz. OTKI,
TPYIITBI HaOIOACHUI | MJIH. €BPO MJTH. €BPO MJTH. €BPO | MJIH. €BpO | MIIH. €BPO

1+2 1739 -3 809,42 154,96 -4,48 -0,44 92,62
3 2989 -3 018,26 3012,93 0,72 -0,69 130,33

Tabauya 5. OnucamesnsHele cmamucmuku nokasamens MVA npu pazdeneHuu 8bi6opKu Mo pasmepy

Howmep KonuyectBo | Munumym, Makcumym, Cpennee, | Menuana, | CTana. OTKI,
TPYIIIBI HAOJIOJICHUI | MITH. €BPO MJIH. €BPO MJIH. €BPO | MJIH. €BpO | MJIH. €BPO

1+2 87 -533,24 5 938,16 346,50 4,57 1 148,98
3 855 -82 677,19 125 204,83 10,48 6,37 6 421,50

O6venunenue Manbix U cpeanux npeanpustuit (SME — small and medium enterprises) B

OJIHY TPYIIIlY HAalleJIeHO Ha YMEHbIICHUE pa3HUIIbI Mexay KonuuecTBoM SME-pupm 1 konnuecTBom

KPYTHBIX KOMITaHUH B BBIOOPKE.

Heo06xoauMo oOTMeTHUTH, uYTO KOJIM4YecTBO HaOmoneHuit mnokazatens MVA SME-dupm

MCHBIIC CTA, YTO 3aTpyAHSACT I[OCTOBepHBIﬁ aHaJIM3 JTUHAMHKKW JaHHOI'O ITOKa3aTeCiid, a TaKKE €ro

cpaBHEHUE ¢ TUHAMUKOU MV A KpyIHBIX KOMIIAHUI.

Puc. 2. fuHamuka meduaHel EVA npu pazdeneHuu 86I60pKU Mo pasmepy
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Puc. 3. AuHamuka meduaHel MVA npu pazoeneHuu 86i60pKuU Mo pasmepy

Manbie U cpeiHue KoMnNaHUKU KpynHble KomnaHuu
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Tem He MeHee, MpH aHalu3e rpa@HUKOB Ha pUCYHKE 4 MBI MOKEM pPa3iIHYUTh CXOJCTBA B
nuHamuke MVA nipu paszneneHuu KoMmIaHui 1o pasmepy. IIpu oTCyTCTBUM CXO0KHX TEHIEHLUH 110
2008 roga MenuanHsle 3HaueHUst MVA nocturaror Muaumyma B 2008 ropy, 3atem pactyt ao 2010
rojna u B 2011 3HaUUTENTbHO CHIKAIOTCS (Y KPYIMHBIX KOMITAHWHN JOCTUTAETCS 3HAUCHHE HUXKE, YEM B
2008 roxy).

Hunamuka EVA y SME- u KpynHBIX KOMIIAHMH TakkKe cXoXa MEXIy CcoOoH, 3a
HCKJIIOYEHHEM JIOCTUKEHUSI MUHMMAJIbHOTO 3HA4eHHs Ha ro nmo3xe - B 2009 roxy.

Paccmorpum  nmuHamuky mokasarenei EVA u MVA npu pasmeneHud BBIOOPOYHOMN

COBOKYITHOCTH Ha I'PYIIIIbI IO BUAAM JCATCIbHOCTH.
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Puc. 4. AuHamuka meduaHel EVA npu pazodeneHuu 8bI60pKU Ha 8udbl desmenbHocmu
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Junamuky MenranHoro 3HaueHust EVA Henb3st Ha3BaTh CX0KeH y BCE€X BUIOB JI€ATEIbHOCTH.
3nauenust EVA kommnaHuii, 3aHUMAIOIINXCS CTPOUTENBCTBOM U HEABUKUMOCTBIO, IOCTUTAS
Makcumyma B 2008 rony, nanee AEMOHCTPUPYIOT OTPULIATENIBHYIO TEHICHIINI0. B
MIPOTUBOIMOJIOKHOCTb, 3HaUeHUsI EV A npou3BoICTBEHHBIX U IHEPTreTUYECKUX KOMITAHUM, 8 TAaK¥Ke

KOMITaHUH cephl yCIYT U TOPTOBIIM MOKA3BIBAIOT 3HAYUTEIbHBIN pocT B 2010 roay npu cHUXEHUU
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nokazatens B 2009 u 2011 rogax. Komnanuu ¢puHaHCOBOH Cepbl OTIMYAIOTCS TEM, YTO X
3HaueHust EVA nocturator munumyma B 2008 rony, 3aTemM I€MOHCTPUPYIOT MPAKTUYECKU

CTaOMIIBHBINA POCT JI0 KOHIIA PACCMATPHUBAEMOTO MTEPHO/IA.

Puc. 5. AuHamuka meduaHel MVA nipu pazodeneHuu 8bi60pKu Ha 8udbl deamesnsHocmu
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-10.00 40,00
60,00
-20,00
-80,00
-30,00 -100,00
40,00 -120,00
5. Toprosna 6. PUHAHCOBAA AEATENBHOCTL
200,00 6 000,00
150,00 5 000,00
4 000,00
100,00
2 000,00
50,00
2000,00
0.00
1000,00
-50,00 0,00
2006 2007 2 2009 2010 2011
-100,00 -1 000,00




Jloknao noocomosnen 6 pamkax npogeoenUs HAYUHbIX CEMUHAPOS N0 NPOEKM)

«Ocobennocmu co30anusl YeHHOCMU KOMIAHUU 8 NEPUOO IKOHOMUUECKO20 KPUBUCA. POJIb
UHMENNeKMYANIbHbIX PeCcypcos»
Ne 13-05-0021

NO KOHKYPCY UCCLe008AMENbCKUX NPOCKMO8 HayuHo-yueonvix epynn IIpoepammer « Hayunoiii pono HUY
BLIDy (Vuumenv-Yuenuxu)

Hama cemunapa: 27.11.2013

Huunamuka mnokazatenss MVA go 2008 roga CWIbHO pa3iiMyaeTcs Cpeaud KOMIAHUH,
OTHOCSIIIMXCA K Pa3HbIM BHAAM JiesdTeabHOCTH. OQHAKO cpeaun Bcex oTpaciel 3ameteH cnag MVA B
2008 rony. ITocne 2008 roma paccMarpruBaeMbIid TTOKa3aTeNlb PacTeT B OOJBITMHCTBE OTpaciei 10
2010 roga u camxkaercs B 2011 ronay.

BrIBOIEI:

» CMelieHre BBIOOPOYHON COBOKYITHOCTH B CTOPOHY KOMIIAHHWH IPOM3BOJICTBEHHOTO,
SHEPreTH4ecKoro M (UHAHCOBOIO CEKTOPOB TpeOyeT BHUMaHUS M y4yeTa IMpH
HCIOJIb30BaHUU 0a3bl JAHHBIX B SMIUPUYECKUX HCCIIETOBAHUSX;

» basza J1aHHBIX COACPKUT OOJIBIIOE KOJUYECTBO MPOMYIICHHBIX 3HAYCHUH, YTO MOXKET
MOCITY>KUTh IPUYMHON €€ manpHelIel 1opaboTKu;

» Jluaamuky mokasareneir EVA u MVA 1nipu pasieneHuH BBIOOPKH 10 OTPaciIieBOMY
NPU3HAKY HEb3s Ha3BaTb CXOXKEH, CIEJOBAaTEIbHO, B HWCCIEAOBAHUAX, TIE
ucnonszyercss EVA wmm MVA, HeoOXoauMo y4YUTBIBaTH (DAKTOp OTpacIeBOM

MPUHAJICKHOCTU KOMITAHWUH.
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Jloknao noocomosnen 6 pamkax npogeoenUs HAYUHbIX CEMUHAPOS N0 NPOEKM)

«Ocobennocmu co30anus YEeHHoCcmu KomMnaHuu 6 nepuoa IKOHOMUYECKO20 Kpu3uca.: poJib

UHMENIEKMYANbHbIX PECYPCO6)»
Ne 13-05-0021

NO KOHKYPCY UCCLe008AMENbCKUX NPOCKMO8 HayuHo-yueonvix epynn IIpoepammer « Hayunoiii pono HUY

BLIDy (Vuumenv-Yuenuxu)

Hama cemunapa: 27.11.2013

[Ipunoxenue 1

Habop nepemeHHBIX, UCTIONIB3yEMbIX B 0a3€ JaHHBIX, HCTOYHUKU U METObI pacyeTa

Component
S

Input Indicators

Information Source and Estimation Algorithm

Human
Capital

Board of directors’
qualification

Company Annual Report, section “Directors’ information” + Company Website

If more than one third of directors have postgraduate level qualifications and more
than 5 years experience - 2 points.

If more than one third of directors have postgraduate level qualifications or more
than 5 years experience - 1 point.

Otherwise - 0.

Corporate university

Search on company website using the words as “corporate university”
If company has information about the above - 1 point, otherwise - 0 points

Structure
Capital

Patents, licenses,
trademarks

Search on company name and number of patents on the website QPAT:
http://library.hse.ru/e-resources/e-resources.htm

1. Type-in company name in the field “Name, Dates & Country”

2. Choose in the part “Date”: Publication (the 1stlist), Up to (the 2nd list). For
each company search the patents number 8 times: up to 2011-12-31, up to
2010-12-31, up to 2009-12-31, etc.

3. Click “Search” and get the result (total number of patents in relevant year).

ERP systems
implementation

Search on company location on their website using the following words as “ERP”,
“Oracle”, “NAVISION”, “NAV”, “SQL”, “SAP”

If company has news about these as listed above - 1 point, otherwise - 0 points
Important to put “1” or “0” in the year of implementation

Strategy
Implementation

Search on company location on their website using the following words as “strategy”,
“strategy implementation”

If company has news about these as listed above - 1 point, otherwise - 0 points
Important to put “1” or “0” in the year of implementation

IC or KM strategy

Search on company website using the following words as “intellectual capital”,
“knowledge management”

If company has news about these as listed above - 1 point, otherwise - 0 points
Important to put “1” or “0” in the year of implementation

Intangible Assets

Company Annual Report, section “Balance Sheet”

Relational
Capital

Well-known brand

Search on company name in the ranking Fortune Global 500 on the website:
http://money.cnn.com/magazines/fortune/global500/2013/full_list/
If it has a rank - 1 point, otherwise - 0 point

Brand Popularity

Search on company name in the ranking Forbes 2000 on the website:
http://www.forbes.com/global2000/
If it has a rank - 1 point, otherwise - 0 point

Citations in search
engines

Search on company name and its score on the website:

http://www.prchecker.info/check_page_rank.php

The Integral Index of
the website quality

Search on company website and estimate site quality according to the following
criteria:

¢ Availability of information for investors (special section or page)

eMulti-lingual information (with English language)
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Jloknao noocomosnen 6 pamkax npogeoenUs HAYUHbIX CEMUHAPOS N0 NPOEKM)

«Ocobennocmu co30anus YEeHHoCcmu KomMnaHuu 6 nepu()() IKOHOMUYECKO20 Kpu3uca.: poJib

UHMENIEKMYANbHbIX PECYPCO6)»
Ne 13-05-0021

NO KOHKYPCY UCCLe008AMENbCKUX NPOCKMO8 HayuHo-yueonvix epynn IIpoepammer « Hayunoiii pono HUY

BLIDy (Vuumenv-Yuenuxu)

Hama cemunapa: 27.11.2013

Component Input Indicators Information Source and Estimation Algorithm
s
e Amount of information (more than 10 pages)
eDesign (using flash animation)
For each criterion company gains 1 point. The Integral Index is the sum of points
Owner/director Company Annual Report*, sections “Shareholder name” and “Directors’ information”
ratio Divide the number of owners which are directors by the number of directors
L Search on company location on their website, see the status of the city location in
Locathn in the.state Wikipedia
(or region) capital If it is the capital of the state (or region) - 1 point, otherwise - 0 points
Search on company location on their website, see the population of the city location
Location in a in Wikipedia
megalopolis If the number of inhabitants is more than 1 million people - 1 point, otherwise - 0
points
Search on company location in their web-site, see the status of the university in the
) . city in the web-site:
University http://www.webometrics.info/en/Ranking_Europe
If it is one of the top-20 country’s universities - 1 point, otherwise - 0 points
Foreign capital Company Annual Report, Section “Shareholder name”, vertical vector “country”
employed If company has foreign investors it gains 1 point and otherwise 0 points
Foreign capital Company Annual Report, Section “Shareholder name”, vertical vector “country”
employed - offshore | If company has foreign investors (except Cyprus - offshore territory) it gains 1 point
only and otherwise 0 points
Invested Capital =BV - Cash
Debt =Long Term Debt + Short Term Loans
Equity =Shareholder Equity
Financial Leverage =Debt/Equity
Net Capital Expenses | =Fixed Assets(t)-Fixed Assets(t-1)
Operating Margin =EBIT/Sales
ROIC =EBIT (t)*(1-tax_rate(t))/Invested Capital(t-1) and with Invested Capital (t) for 2004
=Cost of Debt*(1-tax_rate)*Debt/(Debt+Equity) + Cost of Equity* Equity/(Debt +
WACC Equity)
(Cost of Debt, Cost of Equity - (t); Equity and Debt - (t-1) for 2005-2011 and (t) for
2004)
Calculation Working capital =Working Capital (t) - Working Capital (t-1)
invested

S

Current Enterprise
Value

=Market Capitalization + Non Current Liabilities - Cash

EVA =(Invested Capital(t-1)*(ROIC(t)-WACC(t)) and Invested Capital(t) for 2004
FGV =Market Capitalization(t)-Equity(t-1)-EVA(t) /WACC(t) and Equity(t) for 2004
MVA =Market Capitalization(t) - Equity(t-1) and Equity(t) for 2004

Market-to-Book
Value

=Market Capitalization(t)/Equity(t-1) and Equity(t) for 2004

Tobin’s Q

=(Market Capitalization(t)+Debt(t-1))/(Equity(t-1)+Debt(t-1)) and Equity(t), Debt(t)
for 2004

Beta Leveraged

=Beta Unleveraged*(1+(Debt/E)*(1-tax_rate))

Interest Cover Ratio

=EBIT/Interest Paid

Cost of Debt

=Risk Free Rate + Country Premium + Spread Default
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Jloknao noocomosnen 6 pamkax npogeoenUs HAYUHbIX CEMUHAPOS N0 NPOEKM)

«Ocobennocmu co30anus YEeHHoCcmu KomMnaHuu 6 nepuod IKOHOMUYECKO20 Kpu3uca.: poJib

UHMENIEKMYANbHbIX PECYPCO6)»
Ne 13-05-0021

NO KOHKYPCY UCCLe008AMENbCKUX NPOCKMO8 HayuHo-yueonvix epynn IIpoepammer « Hayunoiii pono HUY

BLIDy (Vuumenv-Yuenuxu)

Hama cemunapa: 27.11.2013

Component Input Indicators Information Source and Estimation Algorithm
s
Cost of Equity =Risk Free Rate +Beta Leveraged * Risk Premium + Country Premium
Market From financial terminal Bloomberg
Capitalization
Search on Damodaran website (different values within industries and years).
1. SIC codes from Damodaran were converted into NAICS codes
2. NAICS codes were converted into OKVED codes
3. OKVED codes were aggregated into 7 industries that are used in the
Beta Unleveraged
Database.
4. Final betas for industries were calculated as the sample average among the
original industries in the SIC system.
5. http://pages.stern.nyu.edu/~adamodar/
Country Inflation Indices of consumer prices (ICP)
Rate http://www.gks.ru/free_doc/new_site/prices/potr/2012/I-ipc.xls
Moody’s rating
Some other https://www.moodys.com/researchandratings/viewall/commonwealth-of-
indicators Country Risk independent-
X states/russia/035001001/4294961794%204294966293/4294966623/0/0/p_publi
Premium shed_date_time/-1/01-01-2004/31-12-2011/-/-
and its interpretation on Damodaran website
http://www.stern.nyu.edu/~adamodar/pc/datasets/ctryprem.xls
. 30 Years Treasure Bonds. Was adjusted by inflation rates.
Risk Free Rate

http://www.treasurydirect.gov/RI/OFNtebnd

Risk Premium

Due to Daw Jones. Was adjusted by inflation rates.
http://finance.yahoo.com/q/hp?s=%5ED]I+Historical +Prices

Search on Damodaran website for each company according to the Interest Cover

Spread Default Ratio.
http://pages.stern.nyu.edu/~adamodar/
Search on Damodaran website

Tax Rate

http://pages.stern.nyu.edu/~adamodar/
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