Xapaktepuctuka HMA n nx
pONnu B opraHu3auuu

CeroaHs 11 OpraHu3aiui BCE OOJIbIIE U OOJbIIE 3HAYEHNUE MPUOOPETAET BU/T
UMYIIECTBA, KaK HEMaTepUaIbHbIC aKTUBBI, 3TO BBI3BAHO OYPHO HapacTAIOMINMHU
nporeccamMu 00beTMHEHUS MPEANPUITHI, 3HAUNTEIFHBIMI N3MEHCHUSIMH B CITOCO0ax
IPOM3BOJICTBA TOBAPOB M MIPEAOCTABIICHUS YCIYT, YBEIUUCHUEM POJIU
nH(popMamoHHbIX TexHonoruu (UT).

[ToaTOMy cambie OOJIBIIINE HEMATEpHUATbHbIE AKTUBBI COCPEIOTOUYEHBI B I T-kOoMITaHUSIX
TaKUX, KaK:

. Apple (62%)

. Microsoft (88%)
. Amazon (95%)

. Facebook (84 %)

141 APYIUC, TaK NN MHAYC CBA3AHHbLIC C TCXHOJJIOTMAMUA U KOMMYHHK&HI/Ieﬁ. C

HﬁOHeHTHBIM COOTHOIIICHHEM HEeMaTepHaJIbHBIX aKTUBOB K MaTepHATbHBIM aKTHBAM
(HMA/MA) 60 % u Oonbliie.
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APPLE INC

 MICROSOFT CORP

AMAZON.COM INC

|ALPHABET INC-CL A

AT&T INC
FACEBOOK INC-A

ANHEUSER-BUSCH INBEV SA/NV

| Computers

Software

: internet

Internet

Telecommunications

internet
Beverages

VERIZON COMMUNICATIONS INC Telecommunications

JOHNSON & JOHNSON

| GENERAL ELECTRIC CO

TENCENT HOLDINGS LTD
ALIBABA GROUP HOLDING-SP
PFIZER INC

PROCTER & GAMBLE CO/THE

| COMCAST CORP-CLASS A

BERKSHIRE HATHAWAY INC-CL

| NESTLE SA-REG

VISA INC-CLASS A SHARES
ROCHE HOLDING AG-

| PHILIP MORRIS INTERNATIONAL |

COCA-COLA CO/THE
NOVARTIS AG-REG

| PEPSICO INC

ORACLE CORP
UNITEDHEALTH GROUP INC
INTL BUSINESS MACHINES
HOME DEPOT INC

CHARTER COMMUNICATIONS
EXXON MOBIL CORP

WALT DISNEY CO/THE
MERCK & CO. INC.

| UNILEVER NV-CVA

WAL-MART STORES INC
KRAFT HEINZ CO/THE
SOFTBANK GROUP CORP
ALTRIA GROUP INC
ABBVIE INC

: BRITISH AMERICAN TOBACCO

GLAXOSMITHKLINE PLC
MEDTRONIC PLC

INTEL CORP

SAP SE

JPMORGAN CHASE & CO

| MASTERCARD INC - A

ALLERGAN PLC

BOEING CO/THE

3M CO

REYNOLDS AMERICAN INC
DEUTSCHE TELEKOM AG-REG

| MCDONALD'S CORP

Pharmaceuticala

| Mizcellaneous Manufacturing

Internet

internat

Pharmaceuticals
Cozmetice/Personal Care

| Media

Insurances
Food

| Diversified Finan Serv

Pharmaceuticala
Agriculture

| Beverages

Pharmaceuticala

| Beverages

Software
Healthcare-Services

| Computers

Retail
Media

: Oil&Gas

Media

| Pharmaceuticala

Coesmetice/Personal Care
Retail
Food

: Telecommunicationa

Agricutture

| Pharmaceuticala
| Agricutture

Pharmaceuticals
Healthcare-Producta

| Semiconduciors

Software

| Banks

Diversified Finan Serv
Pharmaceuticals

| Aerospace/Defenze
| Miacellan=ous Manufaciuring

Agriculture

Telecommunications

Reiail
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J'Imp,epbl no CTOMMOCTU HeEMATepuUuallbHbIX aKTUuBOB

Total Intangible Value

Enterprise Value (%)

107%
45%

92%
28%
62%
113%
74%
97%
107%

105%
73%
298%
30%

113%
106%

112%
79%

HMA M0KHO pa3ieiuTh HAa IBA BU/A:

- €IMHUILIBI UHTEJUIEKTYAJIbHOU

COOCTBEHHOCTH

- penyTauus npeanpusatus («Good Willy»)

PenTUHI NO pone nHTennekTyaJibHOro Kkanurtana
B COBOKYIMHbIX aKTUBaX

%

Mail.Ru Group
Yandex

«MarHuT»
«CeBepcTanb»
«Ypankanum»
«Meuen»
«Hopunbcknm HUKEnNb»
X5 Retail Group
Polymetal

MTC

ObbenunHeHHasn
BaroHHas KomMnaHus

AJIPOCA
«Mera®oH»
«fOHUNpPO»

Evraz

UcTouHuk: Baker Tilly Russia
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Bausaue HMA Ha 3KOHOMHYECKYIO
NeATEJIbHOCTh OPraHu3aluu

B NMATCpHANLELIC AKTHEL

B HeMTepraibHLIC AKTHDE

YKU3HECIIOCOOHOCTBRIO 10N m
OpraHu3alliy, yTpara TaKux
AKTUBOB MOYKET OBITh TPYAHO wl
BO3BPATUMOM MJIH HEBO3MOKHOM. 195 a1 2 2015

200%

10%

HemarepuajabHbI€ AKTUBBI - 3TO | 1%
BakKHasl YaCTh KOMIIaHUU U UMEHHO | **
OHH SIBJISIFOTCS TJIABHBIMH i
¢urypamu, KOTOpPbIE MPOJBUTAOT -
OM3HEC MPEeAIPHUITHS, IIECHHOCTD -
Hanmnuusd HMA Moxer -
ONIPENEIATECS -




