1 7 HoAOpA 2011

exepHeBHbIN 0630p KamnTan

PbIHOK AKLUW

HOBOCTHU
Mupekc MMBB 3a aeHb

JNIEH30J10TO
JleH30n0TO: CNekynsTMBHO MNOKynaTb B Npeaase- 1510
pue OTCeYkn >>> CTp. 3 1500 qupr:zmHme TOPrU Ha POCCUICKOM pbIHKE
aKLUMIA 3aBEPLUMIINCE CHUXKEHUEM BEAYLLMX
PACNAACKAA 1490 UHAekcoB. MHaekc MMBB noTepsin 0,3% u
Pacnagckas noaaepxumt mapacoH buyback 1480 BOCTUT YpoBHs 1483,2 nyHkTOB. MHAekc PTC
>>> cTp. 3 1470 3aKpbINCs CHWKeHeM Ha 0,4%, ckoppek-
1460 TuposasLwmck Ha 0,45% BBepx B TeveHue
HJIMK 1450 BEYepHel ceccuu...>>> crp. 2
HNIMK cHu3un unctyto npubbinb no US GAAP B IIT fENgLangLgnsg
KBapTane B 2,6 pasa, [0 $225 MIH. >>> cTp. 3 BESNNATRHERE
MO3CK
Yucras npubbine MOICK no PCBY 3a 9 mecsiues
Bblpoc/ia Ha 15% >>> cTp. 3 MWUPOBBLIE UH
BbA4 nn UHaekcobl
BB MM no ntoram 9 mecsaues 2011 roga nonyunn 3akpbiTne
ymucThbIl y6bIToK No PCBY B pa3mepe 1,6 mnpa. py6
NPOTUB YNCTO NPUGLINM FOAOM paHee RTS 1520.75 -0.41%
>>> cTp. 4 MICEX 1483.24 -0.31%
Dow Jones 11905.59 -1.58%
YPAJIKANINIA Nasdaq 2639.61 -1.73%
Ypankanuii 3a 9 MecsiLeB yBenuuun BblpyyKy Mo FTSE 100 5509.02 -0.15%
PCBY B2 paza >>>cTp. 4 DAX 5913.36 -0.33%
S&P500 1236.91 -1.66%

KYPCbl BAJTIOT

Kypc U3meHeHne AQP (JloHpoH) U3meHeHne
Py6./USD 30.84 0.59% 3aKpbiTue
Py6./EUR 41.46 -0.55% (Usb)
A®K Cucrema 0.835 1.52%
CbIPbEBbBIE PbIHKWU BTE 0.002 -1.94%
HedT1b TMKHopHwuk 162.9 -3.04%
Fasnpom 6.08 0.17%
3akpbiTne Jlykoiin 56.7 -0.18%
Urals Med., $/6app. 110.8 -1.69% HJIMK 2.23 -4.62%
Monroc3onoro 50.68 -2.54%
MeTannbl Pycrmapo 0.038 -3.21%

3akpbiTne
AnoMuUHUIA, $/TOHHA 2097.5 -0.94%
Meppb, $/TOHHa 7592.0 -0.52%
Hukenb, $/ToHHa 17775.0 0.91%
3onoTo, $/yHums 1756.0 -1.62%
MnaTtuHa, $/yHuus 1628 -0.06%

190031, Cankt-leTepbypr, yn. EbumoBa, . 4A; e-mail: research@energ.ru; http://www.energ.ru

Bloomberg: ECBR <GO>



3HaueHue N3meHeHne

NHpekc PTC 1521 -0.41%
06bem Topros PTC 443  MnH. ponn.
O6bem Topros MMBB 2 175 w™nH. ponn.
JIVQEPLI NOBLILLEHUA/
NMOHWMWXEHNA B MMBB
Nensonoto 23.6%
Nensonoto, np. ‘ 17.68%

Yens6aHeproc6eIT, Np. ‘ 16.11%

Pacnapckas 10.38%
CBEPANOBIHEProCHbIT 10.3%
KmEomxan c6biT. komn. | -8.33%
TaMSt{lﬂ(al CBBIT. KOMN., Np. -8.57%
Mockosckan ®6 -8.64%
cn{ponon-sneprodm, np. -8.7%
OmMckwmHa -10.48%

-11% -6% -1% 4% 9% 14% 19% 24%

JIMAEPLI NOBLILWWEHNA/
MOHWXKXEHUA B PTC

CypryTtHedreras, np. ‘ 2.77%

Poctenexom :| 2.41%
eexme [T 2
HK PocHedTb :| 0.88%
Fasnpow | | 058%
E -0.98%
@ -1.72%
@ -1.83%

MK Hopunbcinii uukens | -3.59%

-4% -3% -2% -1% % 1% 2% 3%

OCHOBHbIE HOBOCTU

PbIHOK AKLIUMA

BuepallHue TOpru Ha POCCUIACKOM PbIHKE aKLMi 3aBEPLUMIINCH CHUDKEHWEM BEAYLLMX
nHaekcos. NHaekc MMBB notepsin 0,3% w agoctur ypoBHsi 1483,2 nyHKTOB. NHAEKC

PTC 3akpebinica cHxernem Ha 0,4%, ckoppekTnposasLLnch Ha 0,45% BBepx B TeueHue
BEYEpHEN ceccuu.

Toprv B EBporie 3aBepLumnncb, pasHoHanpasieHHo. [1oxoay TOproB MHAEKChbl HEOA-
HOKPAaTHO MEeHsINIM HarnpaB/eHne ABVKEHWsI Ha (hOHEe NMPOTYBOPEUMBLIX U3BECTUN U3
VTanum, LOXOAHOCTb roco6nraumii KOTOpol B TeYEHWE AHSI BHOBb NpeBbilana 7%-Hbli
6apbep.

Topru Ha Yonn CTpuUT 3aBepLUNINCE CHYXXEHNEM PbIHOYHbLIX MHAMKATOPOB HECMOTPS Ha
XOPOLLYIO BHYTPEHHIOK MaKpPO3KOHOMUYECKYIO CTaTUCTUKY. PbIHKM Majanu Ha 3asiBNeHun
BaHka AHIIMM 06 OTpULATENbHBIX MOCIEACTBUSIX €BPOMEWCKOro ONroBOro Kpusuca Ass
MUPOBOW 3KOHOMWKM. OrnaceHwsi BbI3bIBalOT U NpeaynpexaeHus Fitch o pacTywwmx prckax
[J11 aMepVKaHCKOW 6aHKOBCKOW CUCTEMBI.

Toprv B A3uM NPOXOAAT pasHOHaNpaBneHHo. Kutaickuii LIb 06b8BMN 0 HEBO3MOXXHOCTM
OTNYCTUTb KOHTPO/Ib 3@ LIEHaMMN B TEKYLLMX YC/TOBUSIX.

HedTb Brent peweseeT Ha 0,4% u TopryeTcs B paiioHe $111,4. LleHa Ha dbtouepcbl S&P
500 pacret Ha 0,5%.

Poccuiickuin pbIHOK akLmii OTKPOETCSt Ha OTpULIATENbHON TeppuTOpuK. TeM He MeHee,
[IOpPOXAloLLME aMepUKaHCKNE (bloYePChbl OKAXYT ONpeAesieHHYIO0 MOAAEPXKKY PbIHKY U He
MO3BOMAT CNYYUTLCS MacLUTabHOMY NaZeHWIo B NepBble MUHYTbl TOProB.

CobbITHS Ha cerofHs:

e 13:30 Benunkobputanus: PO3HWYHbIE NpOAaXH B OKTA6pe

e 17:30 CLUA: Kon-Bo nepBuYHbIX 06paLleHunii 3a nocobrem no 6espaboTuLie 3a Hepesnto
e 17:30 CLUA: Kon-Bo paspelleHuii Ha CTPOUTENbCTBO JOMOB 3a OKTS6pb

e 19:00 CLUA: MHaekc AenoBol akTMBHOCTM B MPOMbILLeHHOCTY OPB dunagenbdum 3a
HOSI6pb

e 21:30 CLUA: Boictynnenwue rnasbl ®Pb KnueneHaa Canapsbl MNuananto

e 21:50 CLLA: BuicTynnenue rnasbl ®PE Hulo-Vopka Y. laanm

CunbHee pblHKa pearnpoBaTb Ha HOBOCTHOM MOTOK CErOAHSI MOTYT aKLMW KOMMaHwi
(prHaHCOBOro cekTopa.m

Uctounuk: UK dHeprokanurtan
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JIEH30J10TO: CNEKYJIATUBHO TOKYIMNATb B NPEAABEPUE
JIEH30J10T0 NEH30NC

CoBeT AMpeKkTOpoB JIEH30/10TO peKoMeHAOoBas BbINAATUTL AMBUAEHABI aKLMOHEpaM Mo
utoram 9 mecsues 2011 r. B pa3mepe 1100 pyb. Ha 0AHY OB6bIKHOBEHHYIO aKumio 1 276,5
pyb. Ha OfHY NPVBUNETMPOBAHHYIO aKLMIO.

BHeouepenHoe cobpaHne, Ha KOTOPOM OXWAAETCA MPUHATUE peLleHns No AUBMAEHAAM,
cocTouTcst 29 pekabpsi. Jata 3akpbiTus peectpa — 23 Hos6ps. |

PAC"AD‘CKAH PACIMAACKASA NOAAEPXXUT MAPA®OH BUYBACK

YTpeHHee CHWXeHVe akumin Pacnaackon Ha hoHe uckuioueHus Gymar koMnaHum u3s 6asbl
pacyeta nHaekca MSCI Russia 661710 MOMEHTaNIbHO OTbIFPAHO PbIHKOM MOC/E BbIXOAA CO06-
LL|eHMs1 O peLleHny CoBETa AMPEKTOPOB BbiKyNUTb A0 10% ycTaBHOro kanutana C CyLecT-
BEHHOW NMpeMueit K pbIHKY.

LleHa buyback onpegeneHa ncxoast U3 pbIHOYHOWM CTOMMOCTV B mepuoa ¢ 14 mas no 14
HOs16psi n coctasuT 150 pyb. Mpemns K LeHe 3aKpbITUS BTOPHMKa COCTaBuT 64%.
AkUMOHepbl ByayT yBefoMeHbl 0 Bbikyrne Ao 18 Hosbps. 3asBku npuHMMatoTcst ¢ 19 geka-
6ps no 31 saHBaps. PaccMoTpeHue 3asBoK, onpeaeneHne KoadduumneHTa nponopumoHanb-
Horo Bbikyna (buyback ratio) n nepeocopmnenre akuuii 6yayT NpoBOAMTLCS B MEPUOL C
1 despans no 31 mapta 2012 roaa BKAOUMTENBHO. MHMOPMaLIMS O KONMYECTBE NpeabsB-
JIeHHbIX akuui u buyback ratio 6yayT ony6nvkoBaHbl He no3aHee 6 deBpans.m

HJIMK CHU3WJ/1 YACTYIO MPUBbI/Ib MO US GAAP B III KBAP-
TAJIE B 2,6 PA3A, 10 $225 MJIH.

HoBonunewukuit MeTanypruyeckuili KOMGMHAT CHU3MIO YMCTYIO MpUBLITL Mo US GAAP B III
kB. 2011 roga B 2,6 pa3a no CpaBHEHMIO C NpeablAyLLMM KBapTanoM - 4o $225 MnH. Mapxa
no EBITDA coctasuna 14%. PeHtabenbHocTb B IV kB. NporHo3vpyetcs Ha yposHe 15%. B
1V k8. HIIMK oxupaet obbeM peanusaumm METNPOAYKLUMW Ha ypoBHE 3,5 M/IH. TOHH npwu
CTabunbHON LIEHOBOW KOHBLIOHKTYPE Ha [OMALUHEM PbIHKE U 0C/labnieHumn LieH npu 3KCrop-
Te. KoMnaHvs noaTBepXAaeT OpPUEHTUP MO BbINYCKYy Ha rod - 12 MaH. TOHH ctanu. B IV
KB. OXWAAETCS POCT NPOU3BOACTBA M Npoaax Ha 7% 6naroaaps 3anycky HOBOM AOMEHHO
neuun. EBITDA v uncTas npubbinb HIIMK okasanuch 3HaUMTENbHO HYDKe 0XXMAAHWUNA B

MO3CK YUCTASA NPUBbIJIb MO3CK MO PCBY 3A 9 MECSLIEB BbIPOCJIA
HA 15%

Yucraa npmbbine MO3CK no PCBY B siHBape-ceHTsbpe 2011 roga Bbipocna Ha 15% no
CpaBHEHMIO C aHANIOrMYHbLIM MOKasaTeneM npownoro roaa, 4o 13,1 mnpa. py6. Beipyyka
yBenuuunack Ha 15,5%, o 90,8 mnpa. pybneii. B ToM uucne oT nepegayv 3neKTposHep-
rm 6bino nonyyeHo 78,5 mnpa. pyéneit (poct Ha 19% no cpaBHexuto ¢ 2010 rogom), ot
TEXHWYECKOro NpucoeanHeHust - 11,9 Mnpa. pybneii (CHuxeHve Ha 2,5%). CebecToumocTb
BbIpoCna Ha 19% u coctaBuna 71,9 mnpa. pyéneit. Mpubbinb 40 HANOroo610XKEHUS BbIPOC-
na Ha 5%, go 16,3 mnpa. py6neii.m
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BbA MM No UTOrAM 9 MECSILIEB 2011 rOAIA NMOJIY4WUJ1 YMC-
TbiX YBbITOK MO PCBY B PASMEPE 1,6 MJIPAl. PYB NPOTUB
YUCTOU NPUBLIJIN TOAOM PAHEE

BbJ NN

BuMM-Bunnbe-fanH MpoaykTel Mutanns no ntoram 9 mecaues 2011 roga monyunn yuc-
Thill y6bITOK N0 PCBY B pa3mepe 1,6 mnpa. pybneii NpoTMB YnCTOW NpubbIIU B pa3mepe
1,3 mnpa. py6. rogom paHee. Bblpyyka KOMNaHUM 3a OTUYETHbIN NEPUOS HE3HAUUTENBHO
yBenuuunace Ao 2,4 mnpg. pybneii, Banosasi npubbinb Bbipocna Ha 57% fo 2,3 mnpa.
pybnei. m

Y YPAJIKAJINIA 3A 9 MECAILEB YBEJINYMJ1 BbIPYYKY NO PCBY B
VPANIKANINIA YPAIIK

Ypankanuii B sHBape-ceHTs6pe yBennunno Bbipyuky no PCEY B 2 pasa Mo cpaBHEHMIO C
@HaNIorMYHbIM NEPUOAOM NPOLOro roga - Ao 64,1 mnpa. py6. CebectonmocTb BO3pocsa
Ha 46% - no 13,1 mnpa. Py6., BanoBasi npubbiib - B 2,2 pasa, Ao 50,9 mnpa. pybnei,
npubbINb OT Npoaax - B 2,7 pa3a, Ao 38,3 Mnpa. Pyb., npubbiib A0 HANOroobnoXxeHus - B
2,9 pasa, po 34,5 mnpa. py6.m
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KANNEHBAPb NPEACTOSALLUX COBbITUN

17 Hos6ps 13:30 BenukobputaHus: Po3HWYHbIE NpOAaXwu B OKTS6pe

17 Hos6ps 17:30 CLLA: Kon-Bo nepBuYHbIX 06palleHuii 3a nocobrem no 6e3paboTuLe 3a Heaento

17 Hos6ps 17:30 CLLUA: Kon-Bo pa3peLueHuit Ha CTPOUTENbCTBO JOMOB 3a OKTSI6pb

17 Hos6ps 19:00 CLUA: MHAaekc fenoBoii akTUBHOCTY B MPOMbILLIEHHOCTU ®PB dunagensdum 3a HOs6pb
17 Hos6ps 21:30 CLUA: Beictynnenue rnasbl ®PB Knmenenaa CaHapel MuaHanTto

18 Hos6ps 11:00 MepmaHusi: IHaeKC LeH NpovsBoauTeneli 3a oKTs6pb

18 Hos6ps 19:00 CLLA: Conference Board MHaeKkc onepexaroLmx SKOHOMUYECKMX MHAMKATOPOB 3a OKTS6pb
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UMHBECTULIMOHHASA IrPYNNA SHEPTOKAMUTAN

LieHTpanbHblii 0ohUC KOMNAHUM :

119121, Mockaa,
1-bIlt Tpy>XeHVKOB nep., A. 27/2

3HeproKamnuTan

WHBECTULUUOHHAA rpynna

KOMMepHeCKOE ynpasJieHue

Ten. (495) 223-52-09
(495) 223-52-08
E-mail: info@energ.ru
www.energ.ru

Muxann babapuH
PykoBoauTenb ynpaenexus

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

KoHcraHTMH EpMOneHko
3aM. pyKOBOAWUTENS YrpaBfieHns
Mo MHBECTULMOHHOM MONUTUKE

Otaen ynpaeneHuns 61arococTosiHMeM

ermolenko@energ.ru
+7 (812) 325-03-08

Butanui FlopnaTtos
HauanbHuk oTaena

+7 (812) 329-17-29

Oner Koumepb

3aM. HayanbHuka otaena (VHBECTUUMOHHOE KOHCYIbTMPOBaHME)

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

Enena Konocosa
Beaywwin cneupanuct (“JInuHbIn 6pokep™)

OTAen MHBECTULMOHHOIO MOAENNPOBaHUA

+7 (812) 329-17-94

AnekcaHap UrHnaTtiok
HavanbHuk oTaena

ai@energ.ru
+7(812) 441-29-27

Bacunui Konocos
Cneumanuct otaena

koposov@energ.ru
+7(812) 441-29-27

Mapceno MyHboc
Cneuvanuct otaena

YnpaBneHue akTMBaMWN Ha PbIHKE LIEHHbIX 6yMar

marcelo@energ.ru
+7 (812) 441-29-27

AMuTpnii AKCEHOB
[IMpeKTop Mo CTpaTernyeckoMy pasBuUTUIO

aks@energ.ru
+7 (812) 329-17-73

AnekcaHpgp Nasnos
Ynpasnstowmii ApekTop

a_pavlov@energ.ru
+7 (812) 329-17-73

Otaen 06Cny>XMBaHWs KIIMEHTOB

HOnusa BunbunHckan
HauanbHuk oTaena

yulia_v@energ.ru
+7 (812) 334-97-40

Masen ®unococos
3aM. HavyanbHUKa oTAena

paulf@energ.ru
+7 (812) 329-17-45

OTaen gocTtyna K TOproebIM Mowagkam

[Aapbs BopoHoBa
HavanbHvK oTAena

voronova@energ.ru
+7 (812) 329-53-08

Anekceii Bo3Hbli
Aamunuctpatop NetInvestor/Quik

+7 (812) 329-17-62

[enapTamMeHT NpoAa)k 1 perMoHanbHOro passuTUs

AexHunc KoctuH
[vpekTop AenapTaMeHTa

denis@energ.ru
+7 (495) 223-52-09

[JenapTaMeHT no paboTe C MHCTUTYLIMOHaNbHBIMKU MHBECTOPaMK B PTC

Bnagumup Epmonaes
[vpekTop AenapTaMeHTa

ermolaev@energ.ru

O6paluaem Balue BHUMaHME, YTO MHHOPMALIMS 1 BLIBOALI, COAEPXKALUMECSIB HACTOSLIENYGNMKaLMY, Gbiv NOATOTOBNEHD! CrieLMannCTaM1 KOMMaH “DHeprokanuTan” 1 NpeHasHaqaloTCst NCKIIOUUTENBHO 1Sl CBEAEHMS! KIMEHTOB KOMMaHNM.
HecMOTpst Ha To, YTO GbINM NPUMOXEHDI 3HAUNTESTbHBIE YCUNKS, YTOGbI CAENaTh MHHOPMALIMIO, COAEPXALLYIOCS B HACTOsILLEN NyBANKaLIMM, Kak MOXHO Gofiee J0CTOBEPHOI 1 NONE3HON, “DHeprokanuTan” He NPeTeHAyeT Ha ee MOMHOTY U TOYHOCTb.
KomnaHus 1 Niobble U3 ee NpeacTaBUTeneli U COTPYAHNKOB MOTYT, B paMKax 3aKOHa, MMETb MO3ULIMIO MW KaKoii-nB0o MHO MHTepeC (BKKo4as MOKYMKY MM MPOAaXy CBOUM KIMEHTaM Ha MPUHLIMMMABLHON OCHOBE) B M0G0 CAenke, B NoGbIX
VHBECTULIMSIX MPSIMO WNM KOCBEHHO YTOMSIHYThIX B MpeaMeTe HacTosiwei ny6amkauui. Hi komnanmus “dHeprokanuTan”, Hi KTO-nn60 U3 ee NpeACTaBUTENEN UM COTPYAHMKOB HE HECET OTBETCTBEHHOCTM 3a /060N NPSIMOI UMM KOCBEHHBIIA yilep6,

HaCI'yI'IVIBLLIMﬁ B pe3ynbTaTte UCnonb3oBaHusa HacTosiein ny6anKaumm unu ee copepxaHus.

HeobxoanMO MOMHUTL, YTO Nt0BblE MHBECTULIMM, YTOMSHYTHIE B HacTosiein ny6ankaumnmn, MoryT 6biTb CBA3aHbI CO 3HAYNUTESbHBIM PUCKOM, MOTYT OKa3aTbCs wnu Henpl NS BCeX MHBECTOpoB. CTOMMOCTb UM AOXOA
OT /o6bIX VIHBeCI'VILlVII‘;I, YNOMSAHYTbIX B HacTosiLeit ny6auKaLnm, MoryT M3MeHsTLCA noja BO3/elcTBMEM PbIHOYHBIX W MHbIX hakTopoB. MMpolunble pesynbTaThl He ABAAIOTCS NokasaTeneM 6yayLmx pe3ynbTaTos. BO3MOXHOCTb MHBECTUPOBAHUS B
Kakue-nmbo LieHHble GyMaru U MHCTPYMEHTBI, YOMSIHYTbIE B HacTosLel ny6amnkaLmmn cneayeT paccMaTpuBaTh TOSIbKO MHBECTOpPaM, 061aAatoLLM 3HAYMTENbHBIMW 3HAHWSIMU W OMbITOM B (HMHAHCOBBIX BOMpOCcax 1 6U3Hece, 1 CoCo6HbIM OLIEHUTL

npenmyLiecTsa U pucku, CBsizaHHbIE C MIHBECTUPOBAHUEM B POCCVIﬁCKME LeHHble Gymaru.
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OPUCbI KOMIMAHUN SHEPTOKAMUTA

JHEepProxKamnuTan

WHBECTULUOHHAA rpynna

Odumc B r. MockBa

119121, Mockaa,

1-biIlt Tpy>XeHVKOB nep., A. 27/2

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

®dunnan KOMNaH1M B I. ApXaHreabckK
163000, ApxaHrenbck,

nn. JlenuHa, a.4, odpuc 407

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

®dunman komnaHum B r. KpacHogap
450000, KpacHogap,

yn. KpacHas-CesepHas, 4. 160-354

+ 7 (8612) 51-21-23
krasnodar@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
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Odwmc B r. CankT-lMeTepbypr

190031, CankT-letepbypr,

yn. Edpmmosa 4a, 6/u “Mup”

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

®dunman komnaHum B r. OpeH6ypr
460000, OpeHbypr,

yn.KpacHo3HameHHas, A4.22, oduc 901

+ 7 (3532) 77-26-35, + 7 (3532) 77-40-56
+ 7 (3532) 77-33-34
orenburg.doc@energ.ru

®dununan KOMNaHum B r. ipocnas/ib
150003, flpocnagnb,

yn. PecnybnukaHckas, 4. 3,

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

dunuan koMnaHmMm B r. TonbATH
445000, TonbsiTk,

HoBbIl npoe3g, 4. 3,

AL “rPAHA CUTW”, oduc 304

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



