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BHVWMAHWE: laHHas nHdopmauua agpecoBaHa ansa KBanupuumpoBaHHbIX MHBECTOPOB

[OpV30HT HBECTMPOBAHUA

dyHpameHTanbHan uaes

6-12 mecsues Companhia Paranaense de Energia (COPEL) — 6pa3suibCKas 37€KTPOIHEpreTUyeckas KoMnaHus, seayluas
CBOI0 OCHOBHYI0 IeATENbHOCTb B LWTaTe MapaHa ¢ HaceneHnem oKkono 12 MaH yenoBek. Takke Kak u'y GONbLUMH-

PUHaHCOBLIA UHCTPYMEHT CTBa [LPYrux KPYMHbIX 3NEKTPO3HEPreTuYecKnx Komnanuim bpasunum, 3HauntenbHas oA B KOMNaHUW NpuHag-
ELP nexuT rocyaapcey (58%), 4to obecnedynBaet cTabubHbIiA NOTOK AuBMAeHAO0B. Ha yposHe wrata COPEL sBns-

€TCsA BePTUKaIbHO-MHTErPUPOBAHHON KOMMNAHNeN, COXPaHsIoLei BbICOKME NMO3ULMUM Ha GPasniIbCKOM pPbiHKe
KaK N0 reHepawuun 3M1EKTPO3HEPruu, Tak 1 Mo ee TPAHCMOPTUPOBKE U JOCTABKE KOHEYHbIM noTpebutensm. [lse

Toprosas nnowaaka
TpeTn BbIPYYKM KOMNAHUU NPUXOAUTCA Ha NpoAaxXy 3M1eKTPO3HePrnm KOHeYHbIM I'IOTpe6I/ITem'-IM, a 1/3 — Ha

NYSE reHepaumio M TPAHCNOPTUPOBKY.
Baniota 3ameanexue v cnaa 6pasnnbCKon IKOHOMUKK B 2011-2016 rogax NnpyBeni K nafeHunio GUHAHCOBbIX pe3ybTa-
TOB 6Pa3uNbCKUX INEKTPOIHEPTETUYECKMX KOMMAHWIA, YbM TEMMbI POCTA U NPUObLINL HANPSAMYIO 3aBUCAT OT TEM-
usb nos pocta BBI. Mpwu 3ToM AMHaMUKa 6Pa3nIbCKON 3IKOHOMUKK B NOCNeHWe rofibl BO MHOFOM NOBTOPANa Aun-
HaMWUKy POCCUIICKON 3KOHOMMKM C 1aroM B rof. ITOT far MOXHO 06bACHUTL TEM, YTO Li€HbI HA KloYeBoe Ans
OxmnpaaH1A JOXOAHOCTM/prCcKa POCCUIACKON 3KOHOMUKM Cbipbe — HedTb — AOCTUMIN CBOErO iHA Ha FOA paHblue KpUTUYECKMX Ans 6pasunnbCKoi
43% IKOHOMUKM LeH Ha CeNbCKOX03ANCTBEHHble Tponuyeckue ToBapbl. Kak cnefctBMe MUK NPOLEHTHbIX CTaBOK U

AHo hoHA0BOTO pbiHKa Bpa3unusa nokasana Ha rog nosme. A komnaHus COPEL noka3sana y6bITKU TONbKO B 3-4
kBapTanax 2016 roaga.

Mexay Tem, ceityac mbl Habnogaem Bbixod bpasunum us peteccun — Bo 2-3 KBapTanax rofiosble TEMMbl poCTa
BBI1, HaKoHell, BHOBb CTanu NonoxuTeNbHbIMW. Be3paboTuua nowna BHM3, a € KOHLA roa Hayanan BoCcTaHaB-
NMBaTbCS peanbHble 3apaboTHble NnaTbl. Ha Hal B3rnag, 3T0T aKT, a Takke 0XMAaHWs YyCKOpeHus pocTa bpa-
3UNbCKOWM 3KOHOMUKM MO3BOMAIOT B HACTOsLLee BpeMs AenaTb aKKypaTHble CTaBKW Ha BOCCTAHOB/IEHUE 3NEK-
TPO3HEPreTUYeCKOro CeKTopa CTpaHbl. [pu 3TOM 3aBUCALMIA HAa 2/3 OT NPoAaX KOHEYHbIM NOTpebUTeNsm
COPEL B TeKyLiel cUTyaLUm MOXKET, HaKOHeL, HayaTb BOCCTAHABNMBATLCSA aKTUBHeN. Mo utoram 2017 roaa oT-
HoweHwne YucTblii gonr / EBITDA ans KOMNaHuy COCTaBUT 2,7, YTO A0BOJIbHO BbICOKO, HO 3aMeTHO Jyylle Apyrux
KOHKypeHTOB B oTpacan. A ¢ 2018 roaa 0xunaaeTca CHUKeHMe 3Toro nokasarensa. Ho, rnasHoe, 4to npu coxpa-
AOE HeHUn pMHAHCOBOM YCTOMYMBOCTU U Pa3BOPOTE K POCTY KOMMAHUA YIKe ceruac MOXKET npeanaratb AUBUAEHA-
10 000,0 HYI0 OXOAHOCTb B panioHe 8,5% B fonnapax, a yepes ros OTHOCUTENbHO TEKYLLMX LLEH aKLM1i 3Ta AOXO4HOCTb
yKe MOXeT cocTaBuTb Bblwe 10-11%. Mpu 3Tom KomnaHus Topryetca no ¢(opBapaHOMY OTHOLIEHUIO
EV/EBITDA Ha HU3KOM ypoBHe 4,2. Ha Hall B3rNisif, Takas NOKanbHas He00LUeHKa KOMNaHUM PbIHKOM, a TaKxe
100,0 nepcneKTMBbI pocTa rnobanbHoi U BPa3nNbCKOM IKOHOMUK B BKaiwmne rofbl CO34a0T XOPOoLMe BO3MOXHO-
A CTU A CPeAHECPOYHOro U A0Nr0CPOYHOro Bxoaa B akuum COPEL.
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COPEL - BPA3WIbCKUN INEKTPOVBUAEHS

dunaHcoBble nokazatenu COPEL, mnH BRL
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NcTouHnku: [laHHble Komnanum, pacyets «OTKpbITe Bpokepy

WHBecTMLMOHHAA naea
Mokynka akuuit Companhia Paranaense de Energia (COPEL) no Tekyuieit LieHe 8,06 gonnapos
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VcTouHmnKm: MUHUCTEPCTBO WaXT U IHepreTnku, pacyetsl «OTKpbITUE Bpokep»

2003 2004 2005 2006 2007 2008 2008 2010 2011

Yolume
=5M

2014 2015 2016 2017 2016 2019 2020
2010 |

[lononHuTeNbHbIe KOMMEHTApPUK, @ TaKXKe MOMOLLb B pacyeTe 1 peanusalumum UHBECTULMOHHbIX UAei AoCTynHa KaneHTam [lepcoHanbHoro
6pokepcKoro obcnymusanusa (Tapud «JiuuHblil 6pokep») http://www.open-broker.ru/ru/investing/invest-consultant/
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COPEL - BPA3UNbCKUA SNEKTPOANBUAEHA

YNPABJIEHUE KIMEHTCKOIO OBC/IYXKUBAHUA
Bnuxkaiwmii opuc: http://www.open-broker.ru/ru/branch/
+7 (495) 232-99-66

8 800 500-99-66— 6ecnnatHbIi HOMep Ans BCeX ropooB PO
clients@open.ru
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OTgen npoaax r. MockBa

+7 (495) 223-02-02

OTKPbITUE CYETOB, KOHCYbTALMM MO NPOAYKTAM 1 ycayram
salesoffice@open.ru

YNPABJIEHWE UHBECTULLUOHHOIO KOHCYJ/IbTUPOBAHUA
OTAen nepcoHanbHoOro
6poKepcKoro o6cnyuBaHus

Hukonan Py3aikuH
HavanbHuk otaena

+7 (495) 777-34-87
http://www.open-broker.ru/ru/investing/invest-consultant/

PycnaH Cutpekos
Neck obnurauni

OTAen aHanu3a pbIHKOB

KoHxcraHutuH Bywyes, PhD
HavanbHuk otgena, MaKpO3KOHOMMKa,
rnobanbHas ctparerus

Anekcei MaBnos, PhD
[NaBHbIA aHaNUTUK, aKumu, obaurayum

Anzpeit Kouetkos, PhD
AHanUTMK

ViBaH ABcelko
AHaIWITl/IK, MeXayHapoaHble PbIHKU

OKcaHa JlyknyeBa
AHal‘Il/ITVIK, TOBapHbIe PbIHKK

Cepreit KonecHukos, FRM
AHal’Il/ITVIK, MexXayHapoAHble PbIHKK

Tumyp Hurmatynnud, MBA
AHaNUTUK

AO «OTKPbITUE BPOKEP» © 2018

HecaHKUMOHMPOBAHHOE KOMMPOBaHMe, pacnpocTpaHeHue, a Takke nybnukauus B Nobbix Lenax 3anpetieHbl AO «OTKpbITHe Bpokep» (na-
nee — «<KomnaHusy).

NOATBEPXAEHWE AHAJIMTNKOB 1 OTKA3 OT OTBETCTBEHHOCTI

Hacroswuin matepuan (aanee — «aHaAUTUYECKMIA OTYET») HOCUT UCKMIOUMTENbHO MH(OPMALIMOHHBIN XapaKTep ¥ COAEePKUT AaHHbIe OTHOCK-
TeNbHO CTOMMOCTU aKTMBOB, MPEANONOKEHNA OTHOCUTENbHO Byayllero hMHAHCOBOrO COCTOSHUA IMUTEHTOB W CMPABEANNBON LIEHbI aKTU-
BOB Ha CPOK 12 MecALEeB C MOMEHTa BbIX0/Ja HAaCTOALLEr0o aHaUTUYECKOro OTYeTa U/ UK CUTyaLmm Ha hMHAHCOBbIX PbIHKAX U CBA3AHHbIX C
HUM COObITUAX. AHAaNUTUYECKUIA OTYET OCHOBAH Ha MHOpMaL MK, KOTOpPoi pacnonaraeT KomnaHws 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-
HUS HE HECEeT OTBETCTBEHHOCTM 3a UCMO/b30BaHKeE UHOPMALUK, COAEpIKaLLencs B aHaNUTUYECKOM OTYETE, a TaKKe 32 BO3MOXHbIe YObITKM
OT NtoBbIX CAENOK C aKTMBaMM, COBEPLIEHHbIX HA OCHOBAHMM [aHHbIX, COAEPKALLMXCA B aHanUTMyeckom otyete. KomnaHus He 6epet Ha
cebs 0653aTeNbCTBO KOPPEKTMPOBATb OTYET B CBA3M C YTPATOM aKTyanbHOCTM COZepalleica B HEM UHhOpPMaL MK, a paBHO Npu BbisBAe-
HWUU HECOOTBETCTBUA NMPUBOAMMBIX B aHAIUTUYECKOM OTYETE IaHHbIX eACTBUTENbHOCTH.

AHANUTUYECKNIA OTYET HOCUT 03HAKOMUTESIbHBIN XapaKTep, NpeAcTaBleHHas B HemM MHOpMaLWs He ABASETCS rapaHTuein unu obelaHnem
AOXOHOCTU BNOXKeHWIA B byayuiem. MIHBecTpoBaHuWe B hMHAHCOBbIE MHCTPYMEHTbI CBA3@HO C BbICOKON CTENEHbiO PUCKOB M He NOoApasy-
MeBaeT KaKux-n1Mbo rapaHT1id Kak No BO3BpaTy OCHOBHON MHBECTUPOBAHHOM CyMMbl, TaK 1 MO MOJYYeHU0 KaKux-nnbo [0X0A0B. 3asBne-
HUA NOObIX NN O BO3MOXHOM YyBEMYeHUW B OyAyllem CTOMMOCTY MHBECTMPOBAHHbIX CPEACTB MOTYT pacCMaTpuBaTbCsA HE MHAaye Kak
npeanonoeHus. IHBECTULMM B aKTUBbI COMPSAXKEHbI CO CNeaYIOLWLUMU PUCKAMU: PUCKU, CBA3AHHbIE C BEEHWEM AeATeNIbHOCTU B KOHKpeT-
HOW PUCANKLMN, PUCKM, CBA3AHHbIE C 3KOHOMUYECKUMI YCNOBUAMMU, KOHKYPEHTHO Cpefoii, ObICTPbIMI TEXHONOTMYECKMU 1 PbIHOYHbI-
MU U3MEHEHUAMMU, @ TaKKE C UHBIMU haKTOpaMK, KOTOPbIE MOTYT MPUBECTU K CYLIECTBEHHbIM OTKNIOHEHMAM OT NPOrHO3MPyeMbIX NoKa3aTe-
nei. YkasaHHble haKTopbl MOTYT NPUBECTM K TOMY, YTO AeACTBUTENbHbIE pe3ynbTaTbl OyayT CyWeCcTBeHHO OTMYaTbCA OT NPeAnoNoKeHui
UK onepexaroLnx 3asBieHnin KomnaHum, coaepalymnxcs B aHaNUTMYeCKOM OTyeTe.

BbInyck v pacnpocTpaHeHne aHanUTUYecKoro otyeta U MHOM MHPOPMALUM B OTHOLIEHWU aKLMIA B ONpefeneHHbIX IPUCANKLNAX MOTYT
OrpaHWMyMBaThCA 3aKOHOM U INLLaM, B PACMOPSKEHUM KOTOPbIX OKA3bIBAETCA N0O0N AOKYMEHT UK MHas MHGOPMALKS, yTOMSAHYTas B aHa-
NIUTUYECKOM OTYETE, CeflyeT 03HAKOMUTLCA CO BCEMU OrpaHUYeHuAaMU 1 cobnopatb ux. HecobnioaeHne nogo6HbIX OrpaHUyeHUin MOXeT
NpeAcTaBnATb 06O HapyLleHWe 3aKOHOAATENbCTBA TAKMX PUCAMUKLMIA O LLeHHbIX Gymarax. AHanUTUYeCKMii OTYET He NpefHa3HayeH ans
LoCTyna K Hemy ¢ Tepputopum CoeamnHEHHbIX LLITaToB AMepuky (BKNOYAs UX TEPPUTOPUM 1 3aBUCUMbIE TeppUTOpUK, ftodble wratsl CLUA u
Okpyra Konym6us), Asctpanuu, KaHaabl v AnoHun. B BennkobputaHuyM aHanuTUYECKWUIA OTYET aApecoBaH UCKAuuTenbHo (1) auuam,
HaxopAwmMMcs 3a npegenamu CoeanHeHHoro KoponescTsa, mbo (2) nuuam, aensowmumes npodeccmoHanamv MHBECTULWOHHOTO PbiHKA B
cooTBeTCTBUK co cTatbeit 19(5) Mpukasa 2005 (nanee — «MpuKas») 3aKoHa o hMHAHCOBbIX ycayrax 1 pbiHkax 2000 r. (PuHaHcoBoe npo-
ABWXEHWE), a TakkKe (3) BbICOKOAOXOAHbIM NPeAnpUATUAM U UHBIM ULLAM, KOTOPbIM OHO MOXET afjpeCoBaThCA Ha 3aKOHHbIX OCHOBAHMUAX B
COOTBETCTBUM €O cTaThen 49(2) Mpukasa. Jlioboe nnLo, He OTHOCALLEeCs K YKa3aHHON KaTeropumn NN, He JOMKHO NPeanpUHUMATL HUKaKMUX
LeWCTBUIA, ONUPAsACh Ha aHANUTUYECKUI OTYET, NGO NONAraTbCsl HA COAEPIKALUMECSA B HEM MOOKEHNS.
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