3HEPro

MWHBECTULUOHHAA rpynna

Mocne BYEPALIHEFO CHUMKEHWA, CEroAHA TOPIU HAYHYTCA Ha YPOBHAX, BAU3KUX K
1405 nyHKTam no nHaekcy MMBB. B TeueHMe AHA POCCUNCKUIA GOHAO0BBIN PbIHOK
byneT OpUEHTMPOBATbCA HAa AWMHAMMKY (blOYEPCHOro KOHTpPakTa Ha S&P 500,
HedTAHblE KOTUPOBKM U MaKpOCTATUCTUKY 13 CLLIA.

Kesagpa
YucTbiii yObITOK KBagpbl 8 2012r no MCPO
coctasun 5,9 mapa. py6. npoTvs npubbiam rogom

PbIHOK AKLIUM

MeTadpakc
MeTadpakc B | nonyroanu yBeamuma YNCTyto

UHpekc MMBB 3a geHb

npubbiib no PCBY Ha 38%  >>>cTp. 3 1420
1415 Poccuitcknin poHA0BbLIM PbIHOK CHU3MACA
ABTOBA3 Nno UTOram TOPros B Cpeay, OTKAaTUBLUUCH
ABTOBAS3 B | nonyrogmmn yBeanumna YncTblil y6bITOK 1410 K YPOBHAM HeaeNbHOM gaBHOCTU. MHAEKC
no PCBY B 8 pas, 4o 3,726 mnpa. py6. 1405 MMBBE noTtepan no uToram AHEeBHOWM
>>>cTp. 3 1400 ceccun 0,7% UM 3aKpbIACA Ha ypoBHe
PEKOMEHAALIMU MO PbIHKY >>> ctp. 5 1407,4 nyHKTa...>>> cTp. 2
1395828@82%83
2 2892929 58RKRN
KYPCbl BANIOT MWPOBbIE UHAOEKCDI
Mrexce Mamenerme
USD/Py6. 32,35 0,11% 3aKkpbiTue
EUR/Py6. 42,72 0,24% RTS 1368,84 0,8 %
EUR/USD 1,32 -0,17% MICEX 1407,95 -0,64%
Dow Jones 15542,24 -0,16%
Nasdaq 3579,60 0,01%
FTSE 100 6620,43 0,35%
DAX 8379,11 0,78%
S&P500 1685,94 -0,38%
CbIPbEBbIE PbIHKUA FONybBbIE PULLIKU
U3MeHeHue 3aKpbiTHe TOpros
3aKpbiTue 3akpbiTue
SMUTEHT (NonaoH) (MMBB)
Brent, 5/6app. 106,9 03% BTB 0,047 -1,17% 0,047 -0,28%
IMKHopHwuk 4680,495 -1,03% 4725 0,09%
Mertannsbi U3meHeHue fasnpom 126,635 -1,14% 127,17 -1,04%
3aKkpbiTe Nyxoiin 2003,847 -0,72% 2005,3 -0,56%
ANIOMUHMIA, $/ToHHA 1807,0 0, % PocHedTb 241,303 -0,93% 242,65 -0,44%
Megab, $/ToHHa 7076,5 0, % Poctrenekom 117,524 0,18% 118,04 0,82%
Hukenb, $/ToHHa 14120,0 0, % Pycfwapo 0,571 -1,34% 0,591 -0,09%
301070, $/yHuMA 1335,0 0,11% C6epbaHK 96,472 -0,58% 96,46 -0,40%
NnatuHa, $/yHums 1444 1,4% CypryTHérs 26,411 -1,03% 26,643 -0,77%




3HauyeHue U3meHeHne

NHaekc MMBB 1408 -0,64
NHpekc PTC 1369 -0,8 %
O6bem Topros 622 MJIH. gonn.

NMAEPLI NOBbILWEHUA/
NOHWXKEHUA B MICEX

Jinpepsbl u aytcaiiepbl Hegenu B MICEX

Mypmanckas T3L, np.
Kanyxckas c6bIT. koMn.
KpekuHr

HOxypannukenb
Yens63HeprocbbiT
YepHoropHedTb

Tantan

BopoHexcKas C6bIT. KOMNL., np.
MaBnoBCkuiiaBTo6YC

Bontaitp-Nipom

-11.7%
-12.4%
-18.43%
-18.7%

-29.64%

22.49%

22.46%

8.09%

7.71%

6.54%

40%  -30%  -20%

-10% %

NNAEPDLI NOBbILWEHWUA/

NMOHUXKEHUA B RTSI

Junepsbl M ayTcaiinepbl Hepaenu B RTSI

10%

20%

30%

Pycrnapo
CypryTHedrTeras, np.
Fasnpom

TartHedTH

Cesepcranb Yepenosey
Ypankanui

®CKE3C

-0.99%

-1.2%

-2.33%

-4.55%

-6.64%

3.66%

1.87%

8% 6% -4%

-2% %

2%

4%

6%

OCHOBHbIE HOBOCTHU

PbIHOK AKL N

Poccuiicknii - poHAOBBIM PbLIHOK CHM3WACA MO MUTOram TOProB B cpeay,
OTKaTMBLLMCb K YPOBHAM HegenbHoi aasHoctu. MHaekc MMBE notepsan no
utoram gHesHow ceccum 0,7% 1 3aKkpbiaca Ha yposHe 1407,4 nyHKTa.
EBponeiickne poHAoBble MHAEKCHI B cpeay npubasuau 0,3-1,1%. CBOAHbIV
WMHIEKC MeHedyKepoB 3aKynoK esBpo3oHbl (PMI) Bbipoc B uione go 50,4
NyHKTOB C 48,7 NYHKTOB MecAuem paHee. MHAMKATOP BrnepBble 3a NoaTopa
rofa npesbiCUA ypoBeHb B 50 NMyHKTOB, CBUAETENbLCTBYIOLMNA O NOBbILIEHUM
AKTUBHOCTM B 9KOHOMMKE.

AMepurKaHckMe ¢GOoHAOBbIE MHAEKCHbI HaKaHYHe CKOPPEKTUMPOBANWUCHL Nocne
TOro Kak aHem paHee DJ n S&P 500 B oyepeaHoit pa3 06HOBUAN UCTOPUYECKUNE
MaKCUMYyMbl.

BonbWMHCTBO a3natckux ¢OHAO0BbIX WMHAEKCOB B YETBEPr CHWXKaeTcA. B
3e1eHol 30He TopryeTtca anwb Shanghai Comp., pacTywuii Bcneg, 3a akumsamm
YKeNe3HOA0POXKHbIX KomnaHuii. [occoseT KHP noobewan noanepatb
3KOHOMMKY CTpaHbl NyTEM YCKOPEHWA CTPOMTENbCTBA *KENe3HbIX AOpOor B
LEHTPANbHbIX U 3aNaZHbIX PErMOHax CTPaHbl.

HedTAaHble KOTMPOBKM HaKaHYHe CHU3UAUCL NOYTW Ha ABa Aonnapa. B yetsepr
6appenb Brent Topryerca uyTb HUKe oTmeTKK $107.

CobbITMA Ha ceroaHsn:

12:00 lrepmanma: nHaekc genosoro ontummnsama IFO 3a uionb

12:30 BennkobputaHuma: BBIM 3a Il k..

16:30 CLUA: 3aKa3bl Ha TOBapbl A4/INTENBHOIO NOAb30BaHMA 3a UOHb

16:30 CLUA: HesenbHoe W3MeHeHMe 4ucna nepsBuYHbIX ObpalleHuit 3a
nocobusamu no 6espabotuue

Yandex, Polyus Gold, ®apmctaHgapT: ny6ankauma onepauoHHbIX Pe3yabTaTos
3alnr.2013r.

Mocne BYEpaALLHErO CHUMKEHMUA, CErOAHA TOPTY HAYHYTCA Ha YPOBHAX, BU3KNX
K 1405 nyHKTam no mHaekcy MMBB. B TeyeHue gHA poCCUIiCKnIA GOHAO0BbIN
PbIHOK BYAET OPMEHTMPOBATLCA HA ANMHAMMKY PpbOYEPCHOIO KOHTPAKTa Ha S&P
500, HedTAHbIE KOTUPOBKM M MaKpPOCTaTUCTMKY u3 CLUA.m

UctouHuK: UK dHeprokanutan



KBAOPA

ABTOBA3

META®PAKC

YMUCTbIN YEbITOK KBAAPbI B 2012T MO MC®0O COCTABU
5,9 MJ1PA. PYB. MPOTUB NPUBbIZIU TOAOM PAHEE

YucTbilh y6bITOK KBagpa reHepupytowas komnaHua 8 2012 r. no MCdO co-
cTaBua 5,9 mapa. py6. npotne 879 maH. pyb. umctoit Npmbbian rogom paHee.
Y6bITOK A0 HanoroobnoxKeHus pasHanca 7,139 mnpa,. pyb. no cpaBHeHUIo C
[OHANoroBoi NpubLINLIO rogom paHee B pasmepe 1,187 mapa. py6. Y6bIToK
OT onepaLMoHHON AeATeNbHOCTU coCcTaBuA 6,8 mapa. pyb. npotmse 1,313
mApa. py6. npnbbiam B 2011 r. Kak NoscHAET KomnaHusA, YBbITOK OT onepauu-
OHHOW AeATeNbHOCTM 6e3 yyeTa yObITKA OT 0becLeHEHNA OCHOBHbIX CPeaCTB
coctaBun 614 maH. py6. npotms 1,5 mapa. py6. npnbsbiam 8 2011 r. BbipydKa
KomnaHuu B 2012 r. nokasana Hebonblloe CHUXKeHue - Ha 0,9% 1 cocTaBuna
39,868 mnpa. pyb., B TOM Unc/e BbipyHKa OT peannsaumm TenN10BON SHEPTUM -
19,412 mnpg,. pyb6. (+2,35%), oT peanunsaumm anekTposHeprum - 12,055 mapg,
py6. (-2,13%), OT peannsalmm mowHOCTU - 7,567 mapa. pyb. (-7,14%). EBITDA
coctaBuna 2,4 mapa. py6., uto Ha 45% meHblue, yem B 2011 r. CHUXKeEHMe
06YC/NI0OBNEHO HEFATUBHLIMU TEHAEHUMAMM B PEFYIMPOBAHUMN OTPACAU U HA
PbIHKE 3/1EKTPO3HEPTUM U MOLLHOCTU. |

META®PAKC B | nONYroann YBEIUYUN YUCTYIO NPU-
Bbbl/1b NO PCBY HA 38%

MeTtadpakc B | Or. Tekywiero rogaa noayuunno 1,809 mapa. py6. uncroi npu-
6b1nn, paccumntaHHou no PCBY, uto Ha 38% 6onblie, Yem 3a aHaNOTUUYHbIN
nepuog npoLwaoro roga. Poct unctoi npnbbIAN KOMNAHUKN 06BbACHAETCA, B
YaCTHOCTM, LLEHOBOW KOHBIOHKTYPOI Kak BHYTPW CTPaHbI, TaK U 3a pyberkom,
a TaKXKe HeKOTOPbIM POCTOM 3KCMOPTHbIX MOCTaBOK. Bbipyyka MeTadpakca B
AIHBape-utoHe Bbipocna Ha 24% u coctaBuna 6,958 mnpg,. py6. [lons akcnopTa
B 06bemMe npoaax coctaBuna 43,5% npotus 41,4% rogom paHee.m

ABTOBAS3 B | NONYroAnUU YBENUYUI YACTbINA YEbITOK
no PCbY B 8 PA3, A0 3,726 MJ/1PAl. PYb.

ABTOBA3 yBennunno unctoln yboitok no PCBY 3a | nr. 2013 r. 8 7,9 pasa no
CpaBHEHWIO C aHaNornMYHbIM nepuogom 2012 r., ao 3,726 mnpg. pyb. Boipydka
KOMMNAaHMM 3a OTYETHbIN Nepuog, cHusmnack Ha 3,85%, no 81,416 mapg,. py6.,
BasioBan npubbinb ynana B 1,7 pasa, ao 4,76 mnpa. py6.m



KANEHOAPb NPEACTOALLUX COBbITUN

Aara Mokasarenb 30Ha MporHo3Hoe 3HaueHue [peabiayliee 3HaYeHne
25-Jul 8:00 Konuuyectso paspelueHmnii Ha CTPOUTENLCTBO A4OMOB CLIA 985 M/IH.

25-Jul  16:30 Ob6palueHua 3a nocobuamm no bespaboTuue CLUA

25-Jul 12:00 MHAaeKc genosbix oxkungaxui Ifo lepmaHus 102,5

25-Jul 16:30 3akasbl Ha TOBapbl A/INTE/IbHOTO NOJIb30BaHUA CLWA 0,80% 3,60%

26-Jul 3:30 nnL, AnoHua 0% 0%
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PEKOMEHAALUWUU MO PbIHKY

CBEPBAHK

YpoBHM NoAAepKKU 90 pyb.

YposHu conpotusneHus 110 py6.

CUNbHbIU CUrHanN

c |

rA3rPOM

YpOBHM NogaepHKU 110 py6.

YpoBHUM conpotusaeHus 135 py6.

CUNbHbIU CUrHanN

BXOZ, Tenk cTon
NOHT 97,1 98,2 96,4
BXOA, TeunK cTon
NOHT 97,9 99 97,4
Cnabbiit curHan

BXO[, Teuk cTon
NOHr 128 129,5 127,1
CpeaHuii curHan
BXO/, TeunK cTon
NOHr 129,1 130,6 128,4

Cnabbiii cn

rHan
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4350 py6.

YposHu conpotusneHus 5000 py6.
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CUNbHbBIU CUTHaN

NYKOWUN

YpOBHU NoaaepKKu 1800 py6.

YpoBHu conpotusneHusa 2100 pyb6.

(V)

BXOA, TENK cTon
NOHT 4648 4703 4615
BXOA, TemnK cTon
JNIOHT 4686 4742 4662

BXOJ, TemnK cTon
NOHT 1990 2013 1976
BXOA, TEeNK cTon
NOHT 2006 2030 1995
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BTb

YpOBHM NoaAepKKu 0,04 py6.

YposHu conpoTtusnenunsa 0,055 pyb.

Cnabbiii curHan

POCHE®Tb

YpoBHU NoaaepKKu 190 py6.

YpoBHU conpoTtusaeHuna 255 pyb.

CUNbHbIX CUrHaN

BXOZ, TEWK cTon
JIOHT 0,0467 0,0472 0,0463

BXOZ, TeunK cTon
NOHT 0,0471 0,0476 0,0468

Cnabbiii curHan

190031, CaukT-MeTepbypr, yn. Edumosa, g. 4A:
190031, CaHKT-HETeFE)éOJpF,X/ﬂ. E(R)VIMOBa,p:CI,. 4A

e-mail
s e-mai

CUNbHbIU CUrHanN

BX0Z, TEenK cron
NOHT 241,7 244,6 240
CpeaHUM curHan
BXOZ, TelnK cTon
NOHT 243,7 246,6 242,4

Cnabbiii curHan

: research@energ.ru; http://www.energ.ru
IE researcr@@ene &g h&_Pn?b/:v‘ﬁﬁlBeﬁg%ﬁ)Lu
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TATHE®Tb

YpOBHM NoaAepHKN

170 py6.

YpoBHu conpotusaeHusa 210 py6.

c |

CUNbHbIW CUTHaN

BXOZ, TENK cTon
NOHT 208,7 211,2 207,2
CpeaHuii curHan
BXOA, TenK cTon
NOHT 210,4 2129 209,3
Cnabbii curHan

TASNPOMHE®Tb

YpOBHM NoaAepKKU

110 py6.

YposHu conpotusaeHus 150 pyb.

CUNbHbBIW CUTHaN

BXO[, TenK cTon
NOHr 124,7 126,1 123,8
CpeaHuii curHan
BXOZ, TemnK cTon
NOHr 125,7 127,2 125

Cnabbiii curHan

eTe
eTe

196031, 3L

RoYR: ¥ BB

e-mal

UMOBa, A. 4A: e-mail: research
'u'p,. l{\A; l

MMOB3,

|: résearch

CYPTYTHE®TETA3

YpPOBHW NOAAEPKKMN

YpoBHu conpotusnenus 30 pyb.

CUNbHbIW CUTHaN

25 pyb.

BXOZ, TewnK crton

NOHT 26,3 26,6 26,1
CpeaHuii curHan

BXOA, TemnK cTon

NOHT 26,5 26,8 26,3

Cnabbiv curHan

CEBEPCTAJIb

YpOBHM NoaaepXKM

YposHu conpotusneHus 300 pyb.

CUNbHbBIU CUTHaN

200 py6.

BXOA, TenK cTon
NIOHT 247,6 250,5 245,8
BXOZ, TemnK cTon
NOHT 249,5 252,4 248,2

Cnabbiii curHan

energ.ru; m
energ.ry; ht

1t_ﬁ_ljé/www.ener

(iR eré



MHBECTULUMUOHHAA TPYNNA 3HEPTOKANMUTAN

LleHTpanbHbI 0pUC KOMNAHUM :

119121, Mocksa, Ten. (495) 223-52-09

1-bith TpyKeHUKoB nep., 4. 27/2 (495) 223-52-08
3HepI'O'|{aI[MTaJ]_ E-mail: info@energ.ru
WHBECTULUUOHHAA rpynna www.energ.ru

[lenapTaMeHT ynpasneHus 6narococtosiHuem

Butanuii Flopnatos vgorlatov@energ.ru
[vpeKkTop AenapTaMeHTa +7 (812) 329-17-29

Oner Koumnepnb
3aM. aupekTopa AenapTaMeHTa («MHBeCTUUMOHHOE
KOHCYNbTUPOBaHME> )

kochier@energ.ru
+7 (812) 329-17-29

Bpokepckuii oTaen

Oapbs BopoHoBa voronova@energ.ru
HauanbHuk 6pokepckoro otaena +7 (812) 329-44-46

Enena KonocoBa

Beaywmii cneumanvct (“uHbIit 6pokep™) +7(812) 329-17-94

ApTeMuii [10/KMKOB dolzhykov@energ.ru
AamuHuctpatop UTC +7 (812) 329-44-46
AHHa LLinpokoBa shirokova@energ.ru
[vpeKkTop ynpaBneHus +7 (495) 223-52-09
[lenapTaMeHT KOpropaT1BHbIX NPoAaX

Anekceii Cbluyk sychuk@energ.ru
[uvpekTop aenapTameHTa +7 (812) 458-57-05
[enapTameHT Mo paboTe € HCTUTYLMOHANbHLIMK MHBECTOpaMu B PTC

Bnapumup EpMmonaes ermolaev@energ.ru
[impexTop AenapTaMeHTa +7 (495) 223-52-08
KopnopatvHble GuHaHChI

KoncraHTuH EpMoneHko ermolenko@energ.ru
[eHepasnbHbI AMpekTop SHeprokanuTtan - KoHcanT +7 (812) 325-03-08

YnpaeneHve no paboTe ¢ kAMeHTaMm

MakoBeeBa Hatanbs makoveeva@energ.ru
[vpekTop ynpaBneHus +7 (812)329-17-72
Masen ®unococos paulf@energ.ru
HauanbHuka otaena +7 (812) 329-17-45
FapeeB Anekceu gareev@energ.ru
KnMeHTCKuUI MeHeaxep +7 (812) 334-97-40

YnpaBneHne akTuBaMu Ha PbIHKE LIEHHbIX 6yMar

AnekcaHap NMasnos a_pavlov@energ.ru
YnpaBnsowmin AMpexkTop +7 (812) 329-17-73

[lenapTaMeHT NpoAax U PerMoHanbHOro pas3BuUTUs

AeHunc KoctuH denis@energ.ru
[vpekTop AenapTaMeHTa +7 (495) 223-52-09

MHdOopMaLMOHHO-aHaNUTUYeCKoe ynpaBneHue

AnekcaHap UrHatiok ai@energ.ru

[unpekTop ynpasneHus +7(812) 441-29-27

Bacunuit Konocos koposov@energ.ru

Cneumanuct otaena +7(812) 441-29-27

Mapceno MyHboc marcelo@energ.ru

Cneunanuct otgena +7 (812) 441-29-27
o] Bawe , 4TO UHG Y BbIBOADI, iAny 6111 MOAFOTOBAEHDI CMIEUMAANCTAMM “3Hepr " n A U [V1A CBEAEHMA KIMEHTOB KOMMaHMKM. HecmoTpa Ha To, 4To
BbIIM NPUNOKEHDI 3HAUUTENIbHBIE YCUAUA, 4TOBbI CAENATb UH B i Kak MoXHo 6onee 1 M NonesHoMm, “ " He np \AYET Ha ee NO/HOTY U TOYHOCTb. KomnaHus 1 ntobble 13 ee NpeacTasuTenein
W COTPYAHMKOB MOTYT, B PaMKax 3aKoHa, METb MO3NLMIO AN KaKOii-1MBO MHO MHTEPEC (BK/IOYAA MOKYMKY MAM NPOAAKY CBOMM KAMEHTaM Ha MPMHLMINa/bHOM OCHOBE) B /11060 caenke, B M106bIX npAmMo uan YNOMAHYTbIX B

] Hn “IHepr ”, HW KTO-NnB0 U3 ee i nnu cot He HeceT oTBeTcT 3a Nto60il NPAMOI UM KOCBEHHBIN ylep6, HAaCTYNUBLLWIA B pe3yabTaTe UCMO/b30BaHUA HacToALeNH NybanKauum uim ee

copepxaHuA.
Heo6X0/MMO MOMHHTB, 4TO /1I0BbIE MHBECTULMM, YTOMAHYTbIE B HACTOALLEH NYBAMKALMM, MOTYT BbiTb CBA3AHBI CO 3HAUMUTE/IHBIM PUCKOM, MOTYT OKa3aTbCs win A Bcex CTOMMOCTb MM JOXOA, OT N110BbIX HHBECTULMIA,
YNOMAHYTBIX B HACTOALLEN MYBAMKALMM, MOTYT U3MEHATLCA NOA, BO3AENACTBUEM PbIHOUHBIX M MHBIX GaKTOPOB. MpotLIble PE3y/IbTaTbl He ABAAITCA MOKa3aTenem ByayuuInX pe3ynbTaTos. Bo3MOKHOCTb MHBECTMPOBAaHMA B KaKMe-MBO LieHHbIe Bymark uam MHCTPYMEHTbI,
YNOMAHYTbIE B HaCTOAWLEN NYBAUKALMM CAieayeT PaccMaTPpUBaTL TONIbKO J 1 ONbITOM B UHAHCOBLIX v 6usmece, n 1M OLEHUTD M pHcKi, CBA: c 8

poccuitckue LeHHble bBymaru.

CaHkT-IleTepbypr,’yn. EpnmoBsa, 4. 4A; e-mall: researc

%%%%%%:’CaHKT-neTe 6é/pr, yn. EdumoBa, a. 4A; e-mail; research @ner Ju; h%t&%éw\x/vw&ne%q.ry
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O®UCbl KOMMNMAHWUWU SHEPTOKANUTAIN

JHEepProxKamnunuran

WHBECTULUOHHAA rpynna

Oduc B r. MockBa

119121, Mockaa,

1-bit Tpy>XeHVKOB nep., 4. 27/2

+ 7 (495) 223-52-09 + 7 (495) 223-52-08
dkostin@col.ru

®dununan KOMNaH1M B . ApXaHrenbcK
163000, ApxaHrenbck,

nn. JlenuHa, a.4, odpuc 407

+7 (8182) 63-63-30, +7 (8182) 21-54-14
arhangelsk.doc@energ.ru

®unuan koMnaHum B r. MypmaHck
183038, MypmaHck,

yn. Boposckoro, 4. 5/23, opuc 310

+ 7 (8152) 28-2425, + 7 (8152) 28-2424
murmansk.doc@energ.ru

Odwmc B r. Cankr-lNMeTepbypr

190031, CankT-letepbypr,

yn. Edumosa 4a, 6/u “Mup”

+ 7 (812) 329-55-92 + 7 (812) 329-55-64
info@energ.ru

®dunuan KoOMNaHum B r. ipocnasnb
150003, fpocnaenb,

yn. PecnybnukaHckas, 4. 3,

LieHTpanbHbIi kopnyc (KpacHblii Masik), 2 aTax
+ 7 (4852) 72-02-28, + 7 (4852) 73-90-93
yaroslavi@energ.ru

dunuan KOMNaHum B r. TONbATTU
445000, TonbatTy,

HoBbIl npoe3g, 4. 3,

AL “rPAHA CUTW”, oduc 304

+ 7 (8482) 77-44-11, + 7 (8482) 77-47-11



