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Mocne BoccTaHOBUTENBLHOM (ha3bl pocTa IKOHOMUKKM 2009-2010 rogos ¢ 2011 rofa TeMnbl pocTa POCCUINCKOTO
BBI BbIWAK HA MAKCMMYM 1 BHOBb Hayanu 3aMeanaTbCA. POCCUINCKNIA 3NeKTPO3HEPTeTUYECKNI CEKTOP HanpAa-
Myl0 CBA3aH C TeMNamiu pocTa 3KOHOMUKM U 6oNe3HeHHee BCEro oTpearMpoBan Ha 3ameaneHue. Mpu 3Tom ne-
pen3bLITOK NPeanoKeHus B CEKTOPE NPUBEN K CEpbe3HOMY 3aMeAneHnto pocta TapudoB, a NpaBUTENLCTBO MO
cy™ 3abpocuno pecdopmbl. Kak cieactBre LeHbl akuuid INeKTPOIHePreTYeCcKnx KOMNaHuin naganu 6e3 ocra-
HOBOK B TeYeHue 3-x fieT, a B lekabpe npounoro roga nHaekc MMBB-3neKTpo3HepreTka A0CTUT MUHUMYMOB
2009 roga — nafeHue LeH Ha HedTb, Kypca pybas, hMHaHCOBbIE CaHKLMM NPoTUB Poccum u peleccrs fobunm
NHAEKC.

Mexay Tem, B HacToAllee Bpems eCTb OCHOBAHMA nonaratb, YTO MAaKCMMyM TEMMNOB MafjeHUsa POCCUNCKOM 3KO-
HOMMKM YKe Obl AOCTUTHYT Ha pybexe 2-3 kBapTanos.. Mocne nageHus BBI Ha ypoBHe -4,6% r/r Temnbl Ha4anu
cHmKaTbCA. Mo utoram 2015 roa MOXHO ¥AaTb rOA0Bble TEMMbI NafeHUA ye B paiioHe 3,8% r/r. LieHbl Ha
HedTb BbILWAN HA YPOBHU MUHKMYMOB 2008 roga 1 AenakoT nonbiTKy ctabunnsaummn. PMHaHCOBbIe CaHKLUK MO
CYTU y)Ke NnepecTany OKasblBaTb 3HAYMMbI 3DMEKT HA IKOHOMUKY — MUKW NNaTexen No BHEWHUM AONraM e
npownv B Aekabpe NpoLwnoro roaa, a Takke despane v ceHTabpe Tekyllero roaa. PeiTHroBble areHTCTBa CTa-
6MN13MPOBany CyBepeHHble PeRTUHIM Poccum. B TaKkMX yCNOBUAX BMOHE NOTUYHO MPEANOo0MXuUTb, YTO POCCU-
CKaf IKOHOMUKA Ye JOCTUIa «AHa» NafleHUs 1 Aanee MOXHO OXuaaTb MOCTeNeHHOro nepexofa K pocty. Ha
Hal B3rNAA, YXKe cenyac MMeeT CMbICA AenaTb CTaBKU HAa BOCCTAHOBNEHUE POCCUIACKON 3IKOHOMUKM. YuuTbiBas
npAMYI0 3aBUCMMOCTb POCCUIICKOTO CEKTOPa 3N1EKTPO3HEPreTUKU OT pocTa IKOHOMUKU B L,eNOM, Mbl npegna-
raem nokynatb nan ONU® «OTKPbITUE-3neKTpo3HepreTuka.

Tekylee roaosoe nsmereHune BBl Poccum v nporHossl

Mepunog T?:z‘ﬁ::e M3P baHnk Poccun Economist Bloomberg MB® Bceﬁm:HpKHbm
2014 +0,4%

1Q2015 -2,2%

2Q2015 -4,6%

3Q2015 -4,1%

11.2015 -4,0%

2015 (nporHo3) -3,9% -3,9% -3,8% -3,8% -3,8% -3,8%
2016 (nporHo3) +0,7% [-0,7%] -0,3% -0,2% -0,6% -0,7%
2017 (nporHo3s) +1,9% +1,0% +1,5% +1,5% +1,3%

NuBecTMLMOHHAA naen
Mokynka naés doHaa OMNN® «OTKPbITUE-IneKTpoaHepreTnka» no TekyLien Lexe 277,38 pybns

Lenb 1 - 310 pybneit (+12%)
Lenb 2 — 350 pybnein (+26%)

Ipachukm
Temnbl npupocta poccuiickoro BBIM, cpegHue nporHo3sl pocta BBIM v nHaekc MMBB-3nekTpo3HepreTrka
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i3meHeHne wuHpekcoB MMBB, MMBB-3nekTposHepretnka W ctoumocth naés  OMU®  «OTKPbITUE-
JNeKTpo3HepreTuKa
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MHaekc MMBB-2nekTpoaHepretuka (daily)
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[lononHuTeIbHbIE KOMMEHTapKK, @ TaKKe MOMOLLb B pacyeTe 1 peann3aunn MHBECTULMOHHbBIX UAed AOCTyNHa KnreHTam MepcoHanbHoro
6pokepcKoro obcnyxmuaHua (Tapud «JiuuHblit 6pokep») http://www.open-broker.ru/ru/investing/invest-consultant/
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YNPABJIEHUE KJIMEHTCKOIO OBC/IYXXUBAHUA

Bnuxkaitwmii opuc: http://www.open-broker.ru/ru/why/geography/ OTgen npoaax r. MockBa

+7 (495) 232-99-66 +7 (495) 223-02-02

8 800 500-99-66— 6ecnnatHbIi HOMep Ans BCeX ropooB PO OTKpbITME CYETOB, KOHCYNbTaLMUM N0 NPOAYKTAM M yCayram
clients@open.ru salesoffice@open.ru

YNPABJIEHWE UHBECTULMUOHHOIO KOHCYIbTUPOBAHUA

OTAen nepcoHanbHoOro
6poKepcKoro o6cnyuBaHus

Hukonan PysaikuH Pycnat Cutaexos +7 (495) 777-34-87

HavanbHuk otaena Neck obnurauni http://www.open-broker.ru/ru/investing/invest-consultant/

OT1aen aHann3a pbIHKOB CneumanbHble NPOEKTbI
KoHcTtantnH bywyes Anekcent [aBnos Anzpent KoyetkoB
HavanbHuk oTtaena, MaKpO3KOHOMUKa, [naBHbIn aHanUTuK, akuunu, oﬁnmraumm I‘Iynbc PbIHKa

rnobanbHas ctparerus

OkcaHa Jlyknyesa Mropb Kanasux Hukonan Kyxnes

AHal’Il/ITVIK, TOBapHbIe PbIHKK AHal’Il/ITVIK, MexXAyHapo[Hble PbIHKK AHalWITl/IK, TEXHUYECKUI aHanu3

AO «OTKPbITVUE BPOKEP» © 2015

HecaHKUMOHMPOBAHHOE KOMMWPOBaHWeE, pacnpocTpaHeHue, a Takxe nybankauus B nobbix Lensx 3anpetierbl. AO «OTKpbITUe Bpokep»
(nanee — «Komnaxusy).

NOATBEPXAEHWE AHAJINTKOB 1 OTKA3 OT OTBETCTBEHHOCTW

Hacroswuin matepuan (aanee — «aHaAUTUYECKNIA OTYET») HOCUT UCKMOYUTENLHO MH(OPMALMOHHBIN XapaKTep U COAEPIKUT AaHHbIE OTHOCU-
TeNbHO CTOMMOCTW aKTUBOB, MPEANONOKEHNA OTHOCUTENbHO Byayllero hMHAHCOBOrO COCTOSHWUA IMUTEHTOB W CMPaBeAANBON LieHbl aKTU-
BOB Ha CPOK 12 MecALEeB C MOMEHTa BbIX0/Jja HACTOALLEr0 aHaNUTUYECKOro oTYeTa U/ UK cUTyalummn Ha MHAHCOBbIX PbIHKAX U CBA3AHHbIX C
HUM COObITUAX. AHAaNUTUYECKUIA OTYET OCHOBAH Ha MHOpMaL MK, KOTOpPOi pacnonaraeT KomnaHus Ha AaTy BbIXoAa aHaNUTUYECKOro oTYe-
Ta. AHaNUTUYECKUIA OTYET HE ABNSETCA NPEANOKEHEM MO NOKYNKe NMB0 NPojaxe aKTUBOB U He MOXET pacCMaTpUBaTbCs Kak peKomeHaa-
UMs K nogo6Horo poaa AenctersM. KomnaHus He yTBEpKAAET, YTO BCe NPUBEAEHHbIE CBeAEHUS ABNAIOTCA eANHCTBEHHO BepHbIMU. Komna-
HUA He HEeCEeT OTBETCTBEHHOCTYM 3a UCNONb30BaHWe MHOPMALUK, COEPIKALLENCA B aHANMUTUYECKOM OTYETE, @ TaKKe 3@ BO3MOXHbIE YObITKY
OT NtoBbIX CAENOK C aKTMBaMM, COBEPLIEHHbIX HA OCHOBAHMM [aHHbIX, COAEPKALLMXCA B aHanUTMyeckom otyete. KomnaHus He 6epet Ha
cebs 0653aTeNbCTBO KOPPEKTUPOBATbL OTYET B CBA3M C YTPATON aKTyaNbHOCTM COAEpIKalleica B HeM MHbOpMaLMK, a paBHO Npu BbisiBie-
HWUU HECOOTBETCTBUA NMPUBOAMMBIX B aHAIUTUYECKOM OTYETE IaHHbIX eACTBUTENbHOCTH.

MNHBeCTULMN B aKTUBbI conpsAXeHbl Co cneaytowmmMmmn pucKamu: pucKu, CBA3aHHble C BeaeHnem AeATeIbHOCTU B KOHKDETHOI7I opucankunn,
PUCKK, CBA3a@HHbIE C SKOHOMNYECKNMIN YCNOBUAMMN, KOHKypeHTHOVI cpep,017|, 6bICprIMI/I TEXHONOTNYECKUMUN N PbIHOYHBIMN U3MEHEHUAMU, a
TaKXe C MHbIMU d)aKTOpaMVI, KOTOpPbI€ MOTYT NPUBECTN K CYyLLLEeCTBEHHbIM OTK/IOHEHNAM OT NPOrHO3UPYEMBbIX nokasartenen. YKkasaHHble ¢)aK-
TOPblI MOTYT NPUBECTU K TOMY, 4YTO AEeVCTBUTENbHbIE pe3ynbtaTbl 6y,qu CyLeCTBEHHO OTAMYaTbCA OT npennonomeHMPl nnn onepexarnuwmnx
3anaBneHnin Komnatuu, cofepxallnxca B aHaIUTU4eCKOM oT4veTe.

Bbinyck v pacnpocTpaHeHne aHanWTUYecKoro otyeta U MHOM MHPOPMaLUKM B OTHOLEHUW aKUUIA B ONpeseneHHbIX IPUCAUKLUAX MOTYT
OrpaHn4MBaThCs 3aKOHOM W ULLAM, B PAcOPAXKEHNN KOTOPbIX OKa3blBaeTca No60i AOKYMEHT UK NHas NHbOpMaLUs, yNnoMsaHyTas B aHa-
NIUTUYECKOM OTYETE, CeflyeT 03HAKOMUTLCA CO BCEMU OrpaHUYeHnamMu 1 cobntopats ux. HecobniofeHne nofo6HbIX OrpaHUYeHni MOXeT
npeacTaBnATb c060i HapyLeHe 3aKOHOAATENbCTBA TaKUX I0PUCAUKLUIA O LieHHbIX Bymarax. AHaNUTUYECKUIA OTYET He NpefHa3HayeH Ans
LocCTyna K Hemy ¢ Tepputopum CoeamnHEHHbIX LTaToB AMepuky (BKNIOYAsS UX TEPPUTOPUM 1 3aBUCUMbIE TeppUTOpun, Ntobble wratel CLUA 1
Okpyra Konym6us), Asctpanuu, KaHaabl v AnoHun. B BennkobputaHuu aHanuUTUYeCKWUA OTYET aapecoBaH McKaouutenbHo (1) nuuam,
HaxopAwmMMca 3a npegenamu CoeanHeHHoro KoponescTsa, mbo (2) nuuam, answlmMmcs npodeccmoHanamm MHBECTULMOHHOTO PbIHKA B
cooTBeTCTBUU co cTatbeit 19(5) Mpukasa 2005 (nanee — «MpuKas») 3aKoHa 0 MHAHCOBbIX ycayrax 1 pbiHkax 2000 r. (PuHaHcoBoe npo-
LBUXEHME), a Takke (3) BbICOKOAOXOAHBIM MPEANPUATUAM U UHBIM TMLAM, KOTOPbIM OHO MOXET aPecoBaThCs Ha 3aKOHHbIX OCHOBAHUSX B
COOTBETCTBUM €O cTaThen 49(2) Mpukasa. Jlioboe nnLo, He OTHOCALLEeeCs K YKa3aHHON KaTeropumn N, He JOMKHO NPeanpUHUMATL HUKAKNX
AENCTBUIA, ONMPAsACh Ha aHANUTUYECKMIA OTYET, TMBO NonaraTbCs Ha CoOAEPKALLMECH B HEM NONOKEHNS.
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