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WHBECTULMOHHAA rpynna

ABTOBA3 nonyuun pekopaHyro

npubbinb ¢ 2007 r.
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46— T AW Avhze ABTOBA3 €006l 0 NomyyeHnn yncton npubsinn 3a 2010 r.,
41 paccumTaHHou no PCBY, B pa3mepe, npeBbiatowem 2,1 mnpa.
36 py6. Mpun 3TOM B Ha4yane roga pyKoBOACTBO MpeanpusiTvsl pac-
31 CYMTBLIBAMO B JyYLIEM ClyYae BbIMTU Ha NpUGLITBLHOCTL Ha one-

PaUMOHHOM ypoBHe. [onyyeHne 4YMCTon MpubbIIN CTano BO3-
MOXHbIM BO MHOIOM 6narofapst pocTy npogax, obecrneyeHHoMy
KaK 33 CYET B LIEJIOM BOCCTAHOBMIEHWSI MOTPEOUTENBCKOrO Crpo-
Ca, TaK U YCrexoM NporpamMbl YTUAM3aLUn.
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[To nroram 2009 r. ABTOBA3 3aQMKCHpOBaI peKopaHbivi YObITOK, CO-
crasuBLLm oKkoso 38,5 mapa. pye.

Co BTOpOW NosoBUHLI 2011 . Ha 3aBoAe paccUUTLIBAIOT BO306-
HOBUTb 3KCMOPT aBToMObwWnen B EBpony, a TakkKe MOBbLICUTb
LeHbl Ha NPOAYKUMIO Ha BHYTPEHHEM pbliHKE. MOBbIEHME LeH
HeobXxoAUMO B NepBYIO o4yepedb ANs peanusaumn cobCTBEHHOM
nporpamMMbl yTWUM3aUMK, BOMPOC O CTapTe KOTOPOi nocse
OKOHYaHWs rocnporpamMmmbl paccMaTpuBaeTcsl B ABTOBA3e.

PbIHOYHbIE MYNbTUNIMKATOPLI KOMMaHW CEKTopa

KoMmnaHus Tukep P/E EV/EBITDA TekyLwjas LeHa MporHosHas weHa MoTeHunan
ABTOBA3 AVAZ 32,70 0,27 14,77 28,101 34,87 24,09%
Connepc SVAV 56,21 0,33 7,89

Kamas KMAZ 29,79 0,59 9,47

NISSAN 7201 1T 12,41 0,35 H/A

TOYOTA 7203 1T 18,72 0,51 H/O

HONDA 7267 JT 9,11 0,61 H/A

Mazda 7261 1T 15,86 0,14 H/O

Ssangyong 003620 KS 46,88 0,18 13,49

Hyundai 005380 KS 9,56 1,05 2,48

Kia 000270 KS 10,64 1,03 9,88

Daimler DAI GY 11,07 0,51 1,01

Fiat F IM H/A 0,14 6,32

Peugeot UG FP 5,54 0,11 2,01

Renault RNO FP 3,08 0,27 H/A

Ford F US 7,68 0,38 513

McTounuk: Bloomberg, VK SHeprokanutan

Xopolme pe3synbTathl ABTOBA3a 3a 2010 r., HECOMHEHHO, CTaHyT MO3UTMBOM ANIS1 PbIHOYHOWN OLIEHKU KOM-
naHun. C Hallein TOYKU 3peHusi, NMpeanpusaTMe MOXET MoKasaTb BbiCOKMEe pe3ynbTaTthl M B I kB. 2011 r. go
OKOHYaHUS MPOrpaMMbl YTUIU3aUMKU. oA OXUAAHUS XOpoLIed OTYETHOCTU Mbl pekoMeHayeMm MOKYMNATb
akumm ABTOoBA3a. B TeueHue 2011 r. HeobxoaMMO CreauTb 3a Npodaxamu NpeanpusTusl. B nepsyto oue-
peap MHTepecyeT YpoBeHb NajeHus Ccnpoca Mocne 3aBepLUeHns rocnporpaMMbl MOAAEPXKKK, @ TakxKe ajek-
BATHOCTb U LieN1ecoobpa3HoCTb Mep, NMPUHMMAEMbIX MEHEKMEHTOM 3aBOoAa A1 COKPALLEHUSI CHUXKEHUS A0-
XO[10B.
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Ob6patlaem Balle BHUMaHWE, U4TO MHGOPMaLMSA 1 BbIBOALI, COAEPXALUMECS B HacToslel ny6nmrkaumuy, Gbini NOAroTOBNEHb! CreLmanicTaMn 6pokepckoro AenapTaMeHTa MK SHeprokanuTan v npeHasHavaloTcs
VICKNIOUUTENBHO /15t CBEIEHUS KITMEHTOB KOMMaHUU. HecMoTps Ha TO, YTO GbiAM MPUNOXKEHBI 3HAYMTENbHbIE YCUANS, YTOBbI CAenaTb MH(OPMaLIMIO, COAEPXKaLLYIOCs B HAacTosILEN Nybamnkaumm, kak MOXHO 6onee AocToBep-
HOI 1 monesHoii, MK SHeprokanuTan He npeTeHAyeT Ha ee MOSHOTY W TOYHOCTb. KoMnaHusi U niobble U3 ee NpescTaBUTeNell U COTPYAHUKOB MOMYT, B paMKax 3akoHa, MMETb MO3ULMIO MW KaKoi-nbo WHOI MHTepec
(BKJ/ItO4@s MOKYMKY AW MPOAKY CBOUM KIMEHTaM Ha MPUHLIMMNA/LHOW OCHOBE) B /06O CAENKe, B MoBbIX MHBECTULIMSX NPSIMO WM KOCBEHHO YNOMSIHYTbIX B MpeaMeTe HacTosilei nybankaumn. Hu UK SHeprokanuTan, Hu
KTO-MB0 M3 ee nNpeaCTaBUTENelt UMK COTPYAHMKOB HE HECeT OTBETCTBEHHOCTM 3a 1to60i NPAMOIA MK KOCBEHHBIN yep6, HaCTyNMBLUMIA B pesy/ibTaTe UCMONb30BaHNs HacTosAWelt Ny6nmkaummn unn ee coaepxaHus.

HeobxoanMo NOMHUTb, UTO NK0BbIe MHBECTULNM, YIOMSHYTLIE B HACTOALLe Ny6nmKkaLumm, MOryT 6biTb CBA3aHbI CO 3HAUNTESbHBIM PUCKOM, MOYT OKa3aThCsl HENMKBUAHBIMM MW HENPUEMNEMBIMA [N BCeX NHBE-
cTopos. CTOMMOCTb MNM 10XOA OT M06LIX WHBECTULMIA, YNOMSHYTHIX B HACcTOsWEN ny6aukaLmm, MOryT W3MEHSITbCS NOA BO3JENCTBUEM PbIHOYHBIX M WHBIX (akTopoB. Mpolnble pesynbTaTbl He SBASIOTCS MoKasaTeneMm
6yayLmx pe3ynbTaToB. BO3MOXKHOCTb MHBECTUPOBAHUS B Kakue-bo LieHHble ByMarit Unu MHCTPYMEHTbI, YNIOMSIHYThIe B HacTosiLel ny6nnkaLmmu cieayeT paccMaTpuBaTh TOMIbKO MHBECTOPaM, 0611aAaloLnM 3HaUNTENbHBIMM
3HaHUSAMU 1 OMbITOM B (OYMHAHCOBbIX BOMPOCaX 1 GU3HECE, U CMOCOBHBIM OLIEHUTL MPEUMYLLECTBA U PUCKY, CBSI3aHHbIE C MHBECTUPOBaHMEM B POCCUIACKME LieHHbIe Gymaru
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