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IIporunos no peiituaram 3A0 CCMO «JlenCneny CMY» nepecmorpen Ha «CTa0MIbHBIN» BCJIeICTBHE
BO3MOKHOI0 3aMe/VICHHSI POCTAa U CHM KEHHS MoKa3aTesel JUKBHIHOCTH

3A0 CCMO «JIenCnenq CMY» — kpaTkoe 000CHOBaHHMe KPEAUTHOI0 PeTHHIa

(Ilepe6oo ¢ anenutickoeo)

7 okts16ps 2008 r. Petitunrosas ciaysk6a Standard & Poor's mepecmoTpena mporuos mo perituaram 3A0 CCMO
«JleaCnert CMVY» (JICC), poccuiickoit CTpOUTENBHO-MOHTAXXHOM KOMIIaHUH, ¢ «I103UTHBHOTO» Ha
«CrabunpHbIi». B TO k€ BpeMsi MOATBEPKACHBI JOJTOCPOYHBIA U KPATKOCPOUHBIN KPEIUTHBIC pEHTHHTH (00a
Ha ypoBHE «B») 1 peMTUHI KOMIIAHUHM 110 HALIMOHAJIBHOM LIKAJIE Ha YPOBHE «TUAX.

[TepecmoTp mporHo3a oTpa)kaeT yxyAlIeHUE YCIOBUN KpEeIUTOBaHUs B Poccru BCIEACTBUE 3HAYNUTEIBHOM
TypOYJIEHTHOCTH Ha POCCUNUCKOM (DOHIOBOM U KPEAUTHOM PHIHKAX B IOCJIETHUE HEJIEIH, a TAK)KE BO3MOXKHBIN
3 PEKT «IEMHOH peaku» B OTHOIIEHUH CIIPOca U IIeH Ha HeABMKUMOCTh. O0yCIOBICHHAs ATUMHU (PaKTOpaMu
pacTyuiasi HeOIpeIeJIeHHOCTh B OTHOILIEHUH MOTEHIIUAIBHBIX OM3HEC-TIPOEKTOB U CHUKEHHUSI TOKa3aTeneit
JMKBUIHOCTU KOMITAHUH YMEHBIINIIA BEPOSITHOCTH TOBBIILICHHUS] PEUTHHTOB M MPOrHO3a B OJroKaiiiee Bpems.

VYposensb peiitunaros JICC no-npexHeMy CACpKUBAIOT: HUKIMUYECKUNA XapaKTep CTPOUTEIbHO-MOHTAKHOM
OTpPACIIH C TOBBIIIAIOIIEHCS 3aBUCUMOCTBIO OT KOJIe0aHUH IKOHOMUYECKON KOHBIOHKTYPBI, HEONPEEICHHOCTb,
CBs3aHHAs C U3MEHEHUSIMH IIOJIMTUYECKOIO U IeJI0BOro KiauMmara B Poccun, a Takke HeocTaTo4Hast
IIPO3PaYHOCTh U NMPEACKA3yEeMOCTh aAMUHACTPATUBHOM cucTeMbl Poccnn. K uncity Ipyrux HeraTMBHBIX
(aKTOPOB OTHOCSTCS BBICOKHI YPOBEHb PHCKA OTPACIU HEJBM)KUMOCTH, B TOM YHCJI€ BHICOKAs KOHKYPEHIIUS U
LIUKIMYECKUH XapakTep U3MEHEHNs: 00BbEMOB U 1I€H, CKJIOHHOCTh MHBECTOPOB B HEIBUKUMOCTb K
CIEKYJIATUBHBIM OIlEpalMsIM, 3aBUCUMOCTb TPYMIIBI OT AMHAMUKH Pa3BUTHS CEKTOPA HEABM)KMMOCTH JIMIIb B
OJIHOM POCCHICKOM PETHOHE, a TAK)KE HEraTUBHAsI BEIMYMHA CBOOOHOIO ONEPALMOHHOIO AEHEKHOTO MOTOKA
BCJIEJICTBHE 3HAUUTENIbHBIX MOTPEOHOCTEH B 000POTHOM KamuTase, 0coOeHHO Ha (poHe ObICTPOil IKCIIaHCHH.

VYkazaHHbIE PUCKU CMATYAIOT: BEAYIIHE MO3ULUH IPYNIbl HA 0OCHOBHOM phIHKe (CaHkT-IleTepOypr u peruoH B
ueinoM — Ceepo-3anan Poccun), ycrosiBiiasicst 1enoBas pelmyTanus KOMIaHUU U U3BECTHOCTh TOPrOBOM
Mapku. JICC KOHTpoIMpyeT Bce ATallbl peaau3aliy IPOeKTOB, UTO MO3BOJSET KOMIAHUU 3(Pp(PEeKTUBHO
yIPaBJIATh Ka4eCTBOM padoT u 3arpatamu. Kpome Toro, yrnpasnendeckas komanaa JICC cnoco6Ha 3¢ dhexkTuBHO
pemaTh BaKHeHIe mpodieMbl aIMUHUCTPATUBHOTO U IIPABOBOT'O XapaKTepa.

JICC cmorma moBBICUTh PEHTA0EIFHOCTh Oaroapss akTHBHOW KOMMEPUYECKOU JesITETbHOCTH Ha PHIHKE
HeawxkuMocTH CaHkT-IleTepOypra, Ha KOTOPOM COXpaHSeTCs yCTOMYUBBIN POCT LIEH HA JKWIIbE, a TAKXKe
Os1arojaps MOBBILLIEHUIO BHUMAHUS pyKOBOJICTBA K YIIPABJIEHUIO PUCKaMH U POCTY SKOHOMMHM Ha Maciurade. B
pesynbrare pentadbensHocTh o EBITDA nossicunacs ¢ 10% B 2006 r. 1o moutu 28% 3a 12 mecsues 10 30
utoHd 2008 r. MbI cuuTtaem, 4To NO-MPEKHEMY 3HAUUTENbHOE KOU4YecTBO MPoeKTOB JICC 1 OTHOCUTENBHO
BBICOKHUH YPOBEHb «IPEANPOJAHHBIX» 00BEKTOB, 3aBEPILICHUE KOTOPBIX IIaHUpyeTcs Ha koHer 2009 r., Oy nyT
MOIIEP’KUBATh BHICOKHME ONEPALlMOHHBIE MIOKA3aTeNN B KPAaTKOCPOUHOM nepcrekTuse. TeM He MeHee
MoKa3aTesy ONepalMoHHON Map KU MOTYT CHU3UTBLCS B CIIyyae 3aMeJJIEHHs pocTa cIipoca U LIeH Ha
HE/IBUKUMOCTb BCIIEICTBUE YXYALICHUS YCIOBUN KPEIUTOBAHUS U IKOHOMUUYECKUX NIEPCIEKTHB.



KomnaHust mpoBOJUT arpecCUBHYIO CTPATETHIO POCTA, CBA3aHHYIO C BRICOKUMH MTOTPEOHOCTSIMU B
KaIllUTaJIOBIOKEHHSIX. Pe3yapTaToM Takol MOJUTUKU CTaJI0 3HAYUTENbHOE YBEINYEHHE 00beMa J10JIra Ha
OaylaHCe KOMIIAHUU, TOCKOJIbKY TPYIIE NPUILIOCH JINKBUAUPOBATH Pa3pblB MEXKIY MOTPEOHOCTSIMU B
KaIlUTaJIOBIIOKEHHSIX, C OTHOW CTOPOHBI, U UMEIOIIUMUCS COOCTBEHHBIMH JICHEKHBIMU PECypcaMu U
MOCTYIUIEHUEM CPEJICTB B ()OpME aBaHCOBBIX IJIATEKEW KIIMEHTOB — C APYyroil cropoHsl. [1o coctosHuto Ha 1
ceHtsa0ps 2008 r. coBokynHslit foir JICC cocrasnsn 6,2 mupa py6. (250 MiH 1011.) IO cpaBHEHHUIO ¢ 2,6 MIIpA
pyO. Ha 31 nexabps 2006 r. Komnanus oxxugaet 3HaunTesnbHOro pocta Beipyuku 1 EBITDA Bo 2-M nonyronuu
2008 r., KOTOPBIH 10JIKEH KOMIIEHCUPOBATh BHICOKUI YPOBEHb J10JIT'a U COAECUCTBOBATH COXPAHEHHUIO
MoKazaresne KpeJuTOCIOCOOHOCTH B COOTBETCTBUM C HAIIMMU 0>KMJIAHUSIMU JJIs1 JAHHOTO YPOBHSI pEHTHHIOB.
3a 12 mecsueB a0 30 utons 2008 r. orHomenue coBokynHoro noira kK EBITDA u obecriedeHHOCTh aKTHBOB
(OTHOIIEHUE COBOKYITHBIX aKTUBOB K COBOKYITHOMY JOJTY), @ TAK)XKE 00€CIIEYEHHOCTh IPOLEHTHBIX BBIILIAT
nokaszaresieM EBITDA cocTaBmiin, COOTBETCTBEHHO, 2,5X, 6X 1 3,8X.

JIMKBUAHOCTH

IMoxkazarenu mukBuaHocTH JICC yxyamumnuce. 1o cocrosHuio Ha 1 centa6ps 2008 r. komnanust umena 142 miH
JI0JUL. HEBBIOPAHHBIX KPEAUTHBIX JIMHUM, U3 KOTOPBIX BCETo 22 MJIH J10J11. Oy 1y T 1OocTynHbI 10 KoHia 2009 r.
BwmecTte ¢ TeM 0K0J10 OJIOBUHBI 00111€T0 00BbeMa HEBBIOPAHHBIX KPEAUTHBIX JTMHUN ObUTH MPEIOCTABICHbI
PETHOHATBHBIMHA POCCUICKIMU OAaHKaMU BTOPOTO M TPETHETO YPOBHEH, KOTOPHIE CYMTAIOTCSI MEHEE
Ha/IeKHBIMH B CII0KMBIIEICS CTPECCOBOM CUTYAIIUH 110 CPABHEHUIO C KPYIHBIMH POCCUMCKMMU OaHKaMu
MIEpPBOrO YPOBHS, KOHTPOJIUPYEMBbIMU rocyaapctBoM. Kpome Toro, kommnanus pacrnojaraeT ocTaTKaMu
JICHEeXKHBIX CPEJCTB B pasmepe 18 MiIH 1011, (M3 HUX 8 MIIH J0JIJI. HA YPOBHE XOJAMHIA) U OKOJIO 35 MIIH 0JII.
KpPaTKOCPOYHBIX (PMHAHCOBBIX aKTUBOB, MTPEIHA3HAUYCHHBIX ISl TOKPBITHS BO3MOKHOTO OMIIHOHA ITYT)» TIO
KpeauTHBIM HoTaM. COBOKYITHbIE HCTOUHUKH JIUKBUIHOCTH B pa3Mepe 173 MITH 10JUI. HE MOKPHIBAIOT
KpPaTKOCPOYHEIE JIOJITOBBIE 00s13aTeIbCTBA CpoKoM morameHus B 2009 r. (202 MutH 10711.), BKITIOYAs OIMIAOH
«1yT™» 1o kpeauTHbIM HoTaM (CLN) Ha cymmy 100 MiH 105u1. DTOT ONIMOH, CKOpee BCero, OyAeT UCIIOJIHEH B
anpene 2009 r. B eute 60ab11eM 00BEME, YeM panblie. CpeJHECPOUHBIN XapaKTep JOJITOBBIX HHCTPYMEHTOB (2-
3 rozaa), 0 KOTOPBIX B HACTOsALIEE BpeMsl BEYTCs IEPETOBOPHI ¢ OaHKaMu AJis Oyay1ero peuHaHCUPOBAHUS
(3aBepiLieHUE TIEPEroBOpoB oxkuaaeTcs B 4-m kBaptaie 2008 r.), 10JKEH NPUBECTH K YIYUIIEHUIO CTPYKTYPBI
JI0JITa, XOTSI CTOUMOCTb JI0JIT'a CYIIECTBEHHO YBEIUYUTCS.

HeratuBHoe BiusiHue Ha nokazarenu JukBuaHOCTH JICC oKa3bIBaeT oTpHIaTeNIbHAS BETMYNHA CBOOOTHOTO
OTIEPALIMOHHOTO JEHEKHOI'0 IOTOKA U 00YCJIOBJIEHHAs €10 CUJIbHAs 3aBUCUMOCTh OT HAJMYUS BHELITHETO
¢buHancupoBaHMs. BHenIHee prHAHCHPOBAHKE 32 CUET MPUTOKA HOBBIX JICTIO3UTOB M ABAHCOBBIX TUIATEKEH
KJIMEHTOB OCTAETCS OJHUM U3 BaXKHEHIINX KOMIOHEHTOB ¢puHaHcoBoi ruokocti JICC, mockonbKy
CTPOMTENIBHOM OTPaCI MPHUCYIIH 3HAYUTEIbHBIE TOTPEOHOCTH B 000POTHBIX cpeacTBax. OTHOCHTEIHHO
BBICOKHUI yPOBEHb MTPOAAXK HA ITAIE CTPOUTENILCTBA 0OBEKTOB HEABMKUMOCTH, KOTOPBIE TOJKHBI OBbITh
3aBepuieHsl B 2009 r., TO3BOJISIET TOBOPUTH O MOCTYIUIEHUN 3HAYUTENIbHBIX aBAHCOBBIX IJIATEKEN B Onnxkaiiiiee
BpeMs. Bmecte ¢ TeM 3ameieHne crpoca Ha HEIBUKMMOCTh HEIaTUBHO CKaXETCsl Ha MOCTYIICHUH TUIaTexXen
oT kiaueHToB ¥ noaBeprueT JICC pucky JTUKBUIHOCTH.

Msi oxunaem, yto JICC Oynet v B fajbHENIIEM UMETh JOCTaTOUHYI0 CBOOOIYy MaHEBpa B paMKax (PMHAHCOBBIX
KOBEHAHTOB I10 BBIITYCKY KPEIUTHBIX HOT, B YaCTHOCTH nojaepxuBasi oTHomeHue goiara kK EBITDA Ha ypoBae
MeHee 4X 1 00eCreueHHOCTh MPOLEHTHBIX BBIILIAT ACHEKHBIM TIOTOKOM — Oosee 2,5X.

Crpykrypa goJara

[IpuopureTHOMY HeobecrieueHHOMY 10Ty, BhimyiieHHoMy Golden Ring Finance S.A. mox rapantuu JICC,
IIPUCBOEH PEUTHUHT «B», 4TO COOTBETCTBYET KPEAUTHOMY PEUTHHIY KOMIAHUU-TIOPYUUTEIIS, 1 PEUTHHT
0’KH/1aeMOT0 BO3MEILEHHsI 1oJra focie Aedosra Ha ypoBHE «4», UTO COOTBETCTBYET CpeHeMy nuana3ony (30-
50%) Bo3merenus goira. Kpome toro, o cocrosuuto Ha 1 centsopsa 2008 r. y rpynmsl JICC umenuce
HeoOecrneueHHble pyoneBbie obnuranuu Ha cyMMy 580 MutH py0. (OCTaTok B 0OpaIieHuy mocie moraieHus
YacTH BbIIycKa Ha o011yto cymmy 1,5 miapa py0.), KOTOpbIM NPUCBOEH PEUTHHT IO POCCUNCKOM IlIKaJie Ha
YpOBHE «ruA», 1 GAHKOBCKUH J10JIT B pa3Mepe, SKBUBAJIEHTHOM IPUMEPHO 228 MITH J10JUL., KOTOPOMY PEHTHHT
HE NPUCBaUBAETCS.

JonomautensHy0 nHpopmarmio cM. B ctatbe «3A0 CCMO «JlenCnetlCMY» — pelTHHT 0KUIaeMOTO
YPOBHS BO3MEIICHHSI T0JITa mociie aedontay, omyonukoBanHou 30 utons 2008 r. B RatingsDirect.



JloToJTHUTETbHYI0 HH()OPMAIIHIO O KIacCH(PHUKAIINY FOPUCIUKITAN TI0 CTETICHH PYKECTBCHHOCTH K
KpEIUTOpaM, U B YaCTHOCTHU aHaJIN3 Mpoleayp 0aHKpoTcTBa B Poccuu cM. B ctaThsax « KoppeKTHpOBKH
peﬁTHHFOB 0KNJACMOI'0 YPOBHA BOSMCIICHHWA O0JTa ITOCJIC z[e(bonTa N KPpCAUTHBIX peﬁTI/IHFOB C YUCTOM
0COOCHHOCTEH IOPUCTUKIIUNY U «Y TOBIETBOPEHHUE TPEOOBaHUI KPETUTOPOB U MTPABOBBIE OCHOBBI 0AHKPOTCTBA
B Poccumy, omyGmkoBanHbix B RatingsDirect 20 uronst u 7 mast 2008 T.

IIpornos

[Iporuo3 «CtaOUIbHBIINY OTpa)kaeT HAIIK O’KUAAHUS OTHOCUTEIBHO TOT0, YTO, HECMOTPSI Ha CJIOKUBIIMECS
ctpeccoBbie ycinoBus, JICC cMOXKET yOBIETBOPUTH CBOU MOTPEOHOCTH B (PMHAHCHUPOBAHUHU 32 CUET
B3BEILLIEHHOT'O YIPaBJICHUs TEKYLIMMHU 3aTpaTaMH, JOJITOM U (PMHAHCOBBIM PUCKOM Ha (poHE yJIydIIeHus
nokasarenei TukBuaHOCTU. [Ipy qaHHOM ypoBHE peiTiHra Mbl oxxugaem, yto JICC Oyner noaaepKuBaTh
otHoueHue aoira kK EBITDA nHa ypoBHe 3,5X niu HUXe.

Mp1 OyieM paccMaTpuBaTh BO3MOXHOCTb HETATUBHOIO PEUTUHIOBOT'O IEUCTBUS, €CIIM KOMIIAHUH HE yAACTCA
yCIIENIHO pe(pUHAHCUPOBATh KPATKOCPOUHBII TOJT MM €Clii OHa OyJIeT UCHBITHIBATh CYLIECTBEHHOE J1aBJIeHNE
CO CTOPOHBI TEKYIIIUX PAaCXO0B, HAIPUMED, BCIEACTBUE O0sIee 3HAUUTEIFHOT0, YeM 0XKHIAETCs, CIaaa Ha
PBIHKE, CEPBbE3HBIX 3aJEPKEK B PEAIM3aLUN IPOEKTOB WIN CYIIECTBEHHOTO IIPEBBIILIEHUS 3aTpaT.
HebnaronpustHele M3MEHEHUSI B MEHSIOLIEICS peryISTUBHONW U aIMMHUCTPATUBHOM CpeJie, KOTOpas BCe ellle
HE SIBJIAETCS TOCTATOYHO 3pEJION, TAKKE MOT'YT IIPUBECTU K HETaTUBHBIM PEHTUHIOBBIM JIEHCTBUSIM.

[oBbIIeHue peiTuHTa B OIMKaiiiee BpeMsi MaJIOBEPOSTHO BCIECTBHE CIIOKHBIX PHIHOYHBIX YCIOBUH U
pacTyiei HeonpeaeIeHHOCTH OTHOCUTENFHO EPCIEKTHB OU3HECa KOMITAHUU.
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