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exepHeBHbIN 0630p

HOBOCTHU

YPAJICBA3bUH®OPM
Ypancss3b1HbOpPM BABOE COKPATUIT MHBECTULIMOHHYIO
nporpamMMy Ha 2009r. >>> cTp. 3

rPYNMNA YeEPKU30BO
'pynna Yepkn3oso obbsBMAa npeasapuTeibHble
duHaHcoBble pe3ynbTaThl 3a 1nr08r. >>> crp. 4

KYPCbl BAJTIOT

Kypc U3meHeHne
Py6./USD 26.201 -0.09%
Py6./EUR 35.483 0.12

OMUTEHTDI

LKOH 42.44 -3.35% 1136.22 20.87% 4530 27.61%

SNGS 4.04 773% 1040 19.55% 0.40 23.08%
SIBN 1235 -3.44% 65 7.26%  3.00 -36.03%
SGML 9.28 -9.73% 10.40 19.55% 12.00 -20.00%
GMKN 585 4.28% 1578 3.54% 61.00 7.96%
RTKM 23.93 -10.00% 172 -0.96% 8.40 15.07%
MTS 37.50 4.75% 156 0.33%  6.00 0.00%
VIMP 12.73  -7.55% = = 420.00 5.00%
NVTK 3491 3.07% 91 13.65% 5.20 -3.70%
WBDF 39.55 -5.79% 600 8.51% 24.00 -11.11%
TATN 4390 -7.05% 571 -1.38% 2.17 -42.89%

KaIIuTan

PbIHOK AKLIUIA

Nupexc MMBbB 3a peHb

MNocne ob6BanbHOro nageHuns AMEPUKaHCKUX no-

760 LWaA0K OTKPbITUE TOProB Ha POCCUIACKMX BUpxax
;gg B NATHWUY uMeno 6bl Mano cmbicna. WHBecTo-
700 pamMu ABWXET MaHWKa, KaXabliA Yac MpUHOCUT
680 HOBbl€ HeraTMBHblE HOBOCTM, W OTCYTCTBME TOpP-
gig roB B MOCNEAHWM A€Hb Hefenu CTaHeT JyyllmnM
620 BApUaHTOM, YeM MPOAO/DKEHNE «aMEePUKAHCKMX
600 rOpoK»... >>> CTp. 2
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CbIPbEBbIE PbIHKN

Hed1b WUsMeHeHne
3aKpbITHE
WTI, $/6app. 86.47  -2.78% -13.22%
Brent, $/6app. 82.0 0.01 -0.16
Urals Med, $/6app. 78.90 1.13% -16.87%
MeTannbl n3MeHeHune
3aKpbITHE
ANIOMUHMIA, $/TOHHA 2253.5 1.37% -4.61%
Mepb, $/ToHHa 5375.0 -0.00 -0.20
Hukenb, $/ToHHa 13200.0 -0.19% -49.81%
LinHk, $/TOHHA 1470.4 0.02 -0.38
Cepe6po, $/yHums 12.04 0.09% -27.60%
3onoTo, $/yHuus 912.75 -0.09 -0.09
MnatuHa, $/yHuns 1000.5 25.85% -21.33%
Nannagwii, $/yHumns 198 0.27 -0.34

MWUPOBbIE MHAEKCbI

WHpekcbl % W3meHeHnus

3aKkpbiTne

RTS 844.75 10.91 -26.72 -39.45 -61.23 -63.12
MICEX 700.4 9.80 -28.25 -39.52 -57.70 -62.92
Dow Jones 9258.1 -7.33 -18.16 -23.61 -23.04 -35.32
Nasdaq 1330.6 -4.17 -14.49 -25.93 -29.91 -38.84
FTSE 100 4366.7 -1.21 -11.43 -20.35 -21.99 -33.40
DAX 5013.6 -2.53 -13.67 -21.60 -23.48 -39.42
S&P500 984.9 -1.13 -15.17 -22.31 -22.67 -32.92
MerVal 981.5 -2.06 -11.19 -13.12 -19.40 -37.53
Bovespa 38593.5 -3.85 -22.50 -23.91 -35.18 -39.59
MSCI GEM 618.9 2.16 -18.51 -28.75 -40.32 -50.31
MSCI Russia 537.3 11.36 -28.89 -39.03 -61.50 -65.03
Hang Seng 15943.2 3.31 -11.51 -22.19 -26.89 -42.68
Nikkei 9157.5 -0.50 -17.91 -26.15 -29.84 -40.18
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3HaueHue WU3meHeHne

WHpekc PTC 845 10.91%
0O6bem Topros PTC 12 MnH. gon

O6bem Topros MMBB 692 MAH. py6
JINAEPLI NOBbILUEHUA/

MOHWXEHWUA B PTC

URKA 51,40%

GAZA | 44.44%

LKOH ‘ 27.61%
SNGS | 23.08%
ROSN | 22.86%
-0.8N0Z
EGNT - -1333%
LSRG | -26.52%

-30.0% -10.0% 10.0% 30.0% 50.0%

JIMAEPLI NOBLILWEHNA/
MOHWXEHUA B MMBbB

APTK 27.59%

LKOH ' 20.87%

SNGS | 1955%
K5 | 1935%
ork-s [ 17.43%
MAGN  -3.06%

RBCI  -3.60%

ESPK | -399%

TKLNA' 833%

RITK 5.39%

-20.0%  -10.0% 0.0% 10.0% 20.0% 30.0%

OCHOBHbIE HOBOCTU

PbIHOK AKLIUMA

Mocne 06BanbHOrO NafeHust aMepyKaHCKMX MI0LWAZoK OTKPbITUE TOProB Ha POCCUMIACKMX
6upXKax B NATHULY MMeno 6bl Mano CMbiCia. MIHBECTOpPaMu [BWXKET MaHWKa, KaXabli Yac
NMPUHOCUT HOBble HEraTUBHbIE HOBOCTW, W OTCYTCTBME TOProB B MOCNEAHUN eHb Heaenm
CTaHET JyYlUMM BapuaHTOM, YeM MPOLOIKEHUE «aMEPUKAHCKUX ropok». EAMHCTBEHHbIM
OpVEHTUPOM [/15 MHBECTOPOB CTAHOBSATCS AENCTBYUSI, NPEeANpUHUMaeMble BIacTsMu Beay-
WMX CTpaH MUpa Ansl cnaceHust MHAHCOBbLIX CUCTEM. B ycroBusix Bceobluero kpusuca
[0Bepysi NMPaBUTENbCTBA NPEBPALLAIOTCS B €AUHCTBEHHbIA MHCTUTYT, CMOCOGHBIN OKa3aTb
NnoaaepXKy (PMHAHCOBBIM MHCTUTYTaM, HO MOKa He [0 KOHUA $ICHO, CMOCOGHbI S Mpa-
BUTE/NbCTBA Ha AOCTATOYHbIE AN CTabunmsauuu noliaTHyBLUecs (MHAHCOBON CUCTEMbI
Mepbl. BO3MOXHO, HEKOTOpast ICHOCTb B CUTyauuto 6yAeT BHeCeHa 0 NMOHeAEebHUKA. |

Uctounuk: UK dHeprokanurtan
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YPAJICBA3bUH®OPM NMPOTHO3UPYET CJ/IABbIE PE3VYJIbTATDI
VPANICBA3bUHDOPM YPATICBA3bUHOOF

Ypances3bMHMOPM 0XMAAET YMEPEHHO HEraTUBHYIO AMHAMUKY PsiAa ONePaLMOHHbIX U (-
HaHCOBbIX Moka3aTesnei 3a 2008r. KoMnaHusi MpOrHO3MpyeT HEKOTOPOE CHUXXEHME ornepa-
LIMOHHON peHTabenbHOCTU BBUAY CYLUECTBEHHOMO POCTa aMOPTM3ALMOHHBIX OTUUCIIEHWN,
a TaKKe pacxofoB Mo apeHfe Tpaduka y MarucTpanbHbiX onepaTopos. Yuctas npubbinb
OCTaHEeTCA Ha YPOBHE MpOLLIOro roaa.

MPOrHO3 OCHOBHbIX ®UHAHCOBbIX MOKA3ATEJIEA YPAJICBA3bMH®OPMA

1A 2008 110 PCbH > MJIH

2007 WUsmM, %
Bbipyyka 1 644 1532 7.3%
EBITDA 577 517 11.6%
OnepauuoHHasi Npubbinb 325 339 -4.0%
Yucrasa npubbinb 145 144 0.7%
PeHTabenbHocTb no EBITDA 35% 34% +1n.n
OnepauunoHHas peHTabenbHOCTb 20% 22% -2n.n.
Yucrast peHTabenbHOCTb 9% 9% 0 n.n.

UCTOYHMK: OLleHKM U AlaHHble KOMMaHUM

OCHOBHbIE ApaiiBepbl pocTa BbIPYUKM — AOXOAbl OT YCIyr MOBUIIbHOW CBSI3U M AOCTYNa B
WHTEPHET — YBENNYaTCs AOBOSIbHO CKPOMHO. [pOrHo3Has BenMunHa AOXOAO0B OT HOBbIX
ycnyr coctaBuT nopsigka $200 MH., 4To Ha 7% 6onble nokasatens 2007r. Mpu 3TOM
aboHeHTCkas 6a3a nonb3osatenent LM/ yBenmuntcs 6onee YeM B 2 pasa v octurHet 600
Tbic. Ho ARPU cHu3uTCs Ha 16% Ao $26. OXunaaeTcs, YTo AoXoAbl OT MOBUIbHON CBA3U
coctaBaT B 2008r. $524 MnH. (pocT Ha 8%). YncneHHocTb aboHEeHTOB BO3pacTeT Ha 11%
£0 5.7 MnH. yenosek. Komnanun He yaactca yaepxaTb ARPU Ha yposHe 2007r.: nokasa-
Tenb CHMU3NUTCS Ha 6% Ao $8.1.

MoaaepXxky onepaLMoHHON peHTabenbHOCTY MOXET OKasaTb peann3aums mporpamMmbl Co-
KpaLLeHNs YMCIEHHOCTU COTPYAHMKOB YpancesisbuHdopma. B 2008r. wraT yMeHbwmnTCs
Ha 6.3%, 00 23.6 TbIC. YenoBeK. TakuM 06pa3oM, KOIMYECTBO JIMHMIA Ha paboTHUKa BO3-
pacrteT Ha 7% po 157.

B COOTBETCTBMM C AMBWMAEHAHOW MONUTMKOW YpancBsisbMHGOpMa, KOMMaHusi 06s13yeTcst
BbINIATUTb He MeHee 10% YMCTOM NpubbINKM Mo UTOraM OTYETHOTO roAa Ha 25% npusune-
rMPOBaHHbIX akUuii. Takmm 06pa3oM, AMBUAEHA MO AaHHOMY BUAY aKLMI MOXET COCTaBUTb
He MeHee $0.001. uBuaeHaHas AOXOAHOCTb MpW 3TOM YTPOWUTCS U AOCTUIHET 18%, HO
Nvwb 6naroaapst PEKOpAHOMY MaZieHUIO PbIHOYHBIX KOTUPOBOK akKLUMIM SMUTEHTA MO NpUYn-
He o6Liero (MHaHCOBOrO Kpu3nca: C NocieaHel AaThl 3aKpbiTUS peecTpa ANisl yyacTvs B
rogosom obuem cobpaHum akumoHepos (18.04.2008r.) bid cHu3uncsa Ha 76% (No AaHHBIM
Ha 9.10.2008r., KOTUpPOBKa Ha Nokynky coctasnsna $0.008).

YpancBsa3bMHHOPM YMEHbLIUA NaHOBbIN 06beM MHBECTUUMIA Ha 2009r. NoYTY B ABa pasa,
no 5.2 mnpg. py6neii ($200 MnH.), 33 CYET KanUTasbHbIX BIIOXEHUN B LUMQPOBU3aLMIO
CeTW. B CBSA3M C 3TUM KOMMaHWS He CMOXET MONHOCTbIO 3aMeHWTb aHanorosble ATC fo
KOHUa 2010r. 1 nepeHOCUT BbINOSIHEHWE NnaHa Ha 2011r. BnoxeHns B pa3BUTUE BbICOKO-
[IOXOAHbIX cerMeHToB 6u3Heca onepatopa (LUMA n MobunbHas cea3b) OyayT peanvM3oBaHsbl
B MOJIHOM 06beMe.

[o koHua 2008r. KoMMaHus NNaHUpyeT AOBECTU LUMGPOBM3aLMIO CETU MECTHOW CBSI3U A0
79%. ITOT YpOBEHb MO3BOJISIET BbINOMHUTL 3asiBNIEHHbIV MPOrHO3 MO NoAK/oYeHUsM abo-
HeHToB LUMJ Ha 2009r. TakuM 06pa3oM, COKpalleHWe WHBECTULIMOHHOW NMporpaMMbl He
[IO/MKHO CYLLECTBEHHO MOBNMNATL HAa BENIMYMHY OXOAO0B ONepaTopa B CNeayoLeM roay.

HeraTuBHOe BnMsiHWE Ha (MHAHCOBbIE MOKa3aTeNy KOMMaHUM OKa3blBAET CyLLECTBEHHas!
[ONroBast Harpy3ska, HU3KMe NnokasaTeny IMKBUAHOCTY M HEO6XO0AMMOCTb PErysipHOro pe-
(bMHaHCMPOBaHWS 3a10/HKEHHOCTM B YCIIOBUSIX POCTa MPOLEHTHbIX CTAaBOK.H
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FPYMMNA YEPKM30BO OBbLSBWU/IA NMPEABAPUTEJIbHBIE ®U-
rPYNIMA HEPKU30BO HAHCOBDbBIE PE3YJIbTATbI 3A 1Mros

I'pynna Yepkn3oBo o6bsiBUNa NpeaBapuUTebHble JaHHble PUHAHCOBOM OTYETHOCTM no US
GAAP 3a 1nr08. KoHconuavpoBaHHas Bblpyyka KoMnaHuu 3a 6mMec08 coctaBuna $559.2
MJ/IH., YBENMYMBLUMCL Ha 63% MO CpaBHEHWIO C aHaNOMMYHbIM MEPUOAOM MPOLLIOro roAa.
STOoMy CnocobCTBOBaANO Kak yBenuyeHwe obbeMoB Npon3BoaACcTBa H6narogapst NOBbILEHMIO
MOLLHOCTEN MoAynel, Tak U BO3pOCLIME CPeAHME LieHbl Ha BCe BUAbI MpoayKumu (3a uc-
KIOUEHMEM Msica NTULbI). HanbonbLLUMiA pOCT BbIPYUKM MOKa3anu cerMeHTbl MTULEBOACTBA
1 cBnHOBOACTBA, 137% m 133% cooTBETCTBEHHO. B pesynbTaTe 0N CermMeHTa msicone-
pepaboTkn B CTPYKType npofax cHusunacb Ao 48%, a fOnM CEerMeHTOB NTULEBOACTBA U
CBMHOBOZACTBA, HaobopoT, yBennunnmcb Ao 43% n 9% COOTBETCTBEHHO.

3HaunTeNbHbI POCT LEeH Ha 3epHO B 1nr08 okasan HeraTvBHOE B/MSIHUE Ha MOKasaTenu
peHTabenbHOCTM KOMNaHuKM, 0COBeHHO B cerMeHTax MTULEBOACTBa M MsiconepepaboTku,
HECMOTPSI Ha MOJTyYeHHble Cy6CManm CenbCKOXO3sMCTBEHHBIM NPOM3BOAUTENSIM B pa3Mepe
$33.1 MAIH., @ TaKKe AENCTBUS CaMOW KOMMaHWK, HanpaBJieHHble Ha MOBLILLEHWE onepa-
LMOHHOM 3eKTUBHOCTU. BanoBasi Mapxa KOMMaHWK CHU3MMack Ha 3 n.n. go 25%. Mpu
3TOM B CErMeHTe NTULEBOACTBA BanoBas Mapxa CcHu3unace Ha 9 n.n. Ao 30%, a B cermMex-
Te MsconepepaboTku Ha 5 n.n. Ao 16%. be3 yueTa cybcuamii CHUXKEHUE MapXXu OKa3anoch
eule 6bonee 3HaunTeNbHBIM: -9 M.MN. A0 19%.

B pesynbTaTe peanusaumm 3KOHOMWUM OT MacluTaba 1 cMHepreTuyeckoro addekTa oT mc-
Mo/b30BaHMS KaHaoB AMCTPUOYLMM KOMMNaHWUK AN peanu3aumn NpoayKumm npuobpeTeH-
Horo OAO KypurHoe MACOo onepaLiMoHHble pacxofpl, KaK v MPOLEHT OT BbIPYYKM, CHU3MINCH
£0 16% c 19% B 1nr07. MokasaTenb EBITDA yBenuuuncs Ha 64% u coctaBun $72.3 MIH.
Map>xa no EBITDA octanack Ha yposHe 1nr07. B cerMeHTe CBMHOBOLCTBA AaHHbIN Mokasa-
Tenb BbIPOC A0 42% (¢ 34% B 1nr07), B cermeHTe MaconepepaboTkn cHu3wncs Ao 2% (c
7% B 1nr07), a B cermeHTe nTuuesoacTea coctasnn 20% (npotms 25% B 1nr07).

Yuncras npubbinb Yepkn3oBo 3a 6Mec08 coctaBuna $36.3 M/H., YBEMUMBLUMCE Ha 66%
MO CPaBHEHWIO C aHANOMMYHbIM MOKa3aTeneM NpoLsoro roaa. Yvcras peHTabenbHOCTb
ocTanacb Ha yposHe 6%.

B 1nr08 'pynna Yepk13oBo NpoAeMOHCTPUPOBANA CyLLECTBEHHbIN POCT BbIPYYKM, OAHAKO,
nokasaTenu peHtabenbHocTn (6e3 yuyeta cybcuamit) okasanuch CrnabbiMy B pesynbTate
pocTa LieH Ha 3epHo. Mbl oxugaeM, 4to Bo 2nr08 koMnaHus CMOXeT BOCCTaHOBWTL MOKa-
3aTenu, 6narogapst BbICOKOMY YPOXalo MLUEHMLbI, KOTOPbIA MPUBEAET K CHUXKEHUIO LiEH,
[e/CTBMSIM NpaBUTENbCTBA MO COKPALLEHMIO UMMOPTA, a Talkoke paboTe KOMMaHuM Hapg
ynyylleHMeM onepaumroHHo 3hdEKTUBHOCTU.

OCHOBHbIE MOKA3ATEJIN NPEABAPUTE/IbHOW OTYETHOCTM 3A 1M1ro8 fno us

1nr08 1nr07 U3M. 3a rop
Bbipyuka 559.2 343.1 63%
MsiconepepaboTka 272.2 220.5 23%
MTuuesoacTso 247.3 104.5 137%
CBMHOBOACTBO 54.0 23.1 133%
CebecTonMMocTb -419.0 -248.6 69%
Banosasi npu6biib 140.2 94.5 48%
MsiconepepaboTka 43.0 46.1 -7%
MTnuesoacTso 73.4 40.5 81%
CBMHOBOACTBO 23.9 7.9 203%
OnepaunoHHble pacxoabl -91.0 -63.5 43%
EBITDA 72.3 44.1 64%
Yucrasa npubbuib 36.3 219 66%
Banosas mapxa 25% 28%
MsaconepepaboTka 16% 21%
MTuuesoacTso 30% 39%
CBMHOBOACTBO 44% 34%
Map>«a no EBITDA 13% 13%
Yucraa mapxa 6% 6%

UcTouYHMK: AaHHbIE KOMMAHUN
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HOBOCTU KOPOTKO

Axumm Meuena ¢ 9 okTsI6psi BKIKOUEHbI B KOTUPOBasbHbIN cnncok “B” ®oHaoBol 6upxu MMBB.
Ypankanuii nognucan koHTpakT ¢ Sandvik Mining & Construction (LLIBeLms) NoCTaBKy ropHbIX POTOPHbIX KOMGAMHOB A1l CBOMX LUAXT. VIHBECTULMK KOM-
NaHWM B 3TOT NpoekT 6osiee 20 MNH. eBpo. MocTaBkyM 6yayT ocyLiecTBneHbl A0 koHua 2011 r. OCHOBHLIMU NPenMyLLEeCTBaMM HOBbIX KOMGaHOB SBNISIOTCS

BbICOKasa Npou3BOAUTENBHOCTb, CKOPOCTb NepeaBmMXeHna N MaHEBPEHHOCTb.

CeBepcTarb OTNpaB/sieT B He3anIaHMpoBaHHbIi oTrnyck 800 pabounx Ha CBOeEM ceBepoamMepuKaHCcKoM npeanpusTum Severstal Wheeling n3-3a kpusuca.

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

Bloomberg: ECBR <GO>



KANNEHBAPb NPEACTOSALLUX COBbITUN

10 okTa6ps OAO PocHedTb onybnukyeT rHaHCOBYK OTYETHOCTb Mo pe3ynbTatam II kBapTana 2008 roaa

10 okTa6ps Pazrynsit FPYMMN ony6nukyeT NpoMexyTouHble pesynsbtaThl 2008 roaa

10 okTs6ps X5 Retail Group nnaHupyet 06bsBUTL OnepaLmnoHHble peynbTaThl 3a III kapTan un 9 Mecsiues 2008 roga

10 okTa6ps O6beM aeHexHol 6asbl PO

10 okTa6ps MuHucTepcTBo Toproenm CLUA ony6/MkyeT BHELIHETOProBbIi 6anaHc 3a aBryct

10 okTa6ps Munucrepctso Tpyaa CLUA ony6nmkyeT aaHHble 06 M3MEHEHWM UMMOPTHBIX LiEH B CEHTSOpe

10 okTa6ps Kak oxupaaetcs, General Electric ony6nvkyeT dvHaHCOBbIE NokasaTenu 3a npoLueawnii keapTan

11 okTa6ps AkumoHepbl OAO “A3podnoT - poccuiickue aBuanmHUKM” Ha BHEOYEpPeAHOM COBpaHUM PaccMOTPSAT BOMPOC 06 13bpaHUu HOBOTO COBETA AUPEKTOPOB

13 okTa6ps OAO TpaHcHedTb onybnmKyeT MHaHCOBYIO OTHETHOCTb MO pe3ynbTaTtam II kBapTana 2008 roga

13 okTa6ps O6bEM NPOMBILLIEHHOTO Npon3BoACTBa P®, ceHTA6pPb

15 okTa6ps “BexxeBast kHura” ®PC

15 okTa6ps OAO HJIMK ony6nukyeT HeayampoBaHHble GrHaHcoBble pe3ynbTaThl III kBapTana 2008 roaa

17 okTa6psa OAO MarnuToropckuit Metannyprudeckuii Kom6uHat ony6imnkyeT hMHaHCOBYO OTHETHOCTb Mo pe3ynbTtaTtaM III kBapTana 2008 roga

20 okTa6ps C6epbaHk onybnukyeT hrHAHCOBYIO OTYETHOCTLMNO pe3ynbTatam I nonyroaust no MOCO

22 okTa6ps BaHk AHrMK ony6nvnKyeT NPOTOKOSbI 3acesaHnii KomuteTa no MapKkeTuHroBol MonuTuke ot 8-9 okTs6ps

23 okTa6ps Ap6UTpaxkHbIi cya MOCKBbI paccMOTPUT UCK CTPYKTYpbl “PocHedTn” - 000 “HedTb-aktnB” k OAO “TIK-11" no Bonpocy npoBeaeHus “TeXHNYeckon”
nonamuccumn aAnst o6ocobnenns ot PAO “E3C Poccun”

28 okTa6pa KomuTeT no onepauusM Ha OTKpbITOM pbiHke ®PC NpoBeAeT ABYXAHEBHOE cOBpaHMe Mo NPOLEHTHLIM CTaBKaM

29 okTa6psa KomuTeT no onepaumsiM Ha OTKpbITOM pbiHke ®PC 06bSBUT O KPaTKOCPOUHON MPOLIEHTHOW CTaBke

31 okTabps OAO BaHk “Bo3poxaeHue” onybnmkyeT (MHaHCOBYIO OTYETHOCTb Mo pe3ynbTaTtam III keaptana 2008 roga

UTOI'A TOPIroB ADR

NU3MmeHeHune, %
3akpbiTue Tpemus/[ANCKOHT

KomMnanus Bupxa 3akpbiTne 06bem

PTC k PTC
Jlykoiin LSE 42.44 7386858 -3.35 -24.88 -30.20 -53.92 -50.94 113.5 32.73 35.5 19.55%
Fasnpom LSE 19.44 34471629 -2.56 -33.65 -39.25 -63.66 -65.71 62.7 16.2 4.49 8.24%
HJIMK LSE 12.75 590057 0.00 -24.96 -56.48 -76.12 -68.83 57 12 1.3 -1.92%
Marunt LSE 5.58 65952 -1.59 -42.77 -42.36 -49.73 -38.88 13.5 6.5 30 -7.00%
MNontoc 30510710 LSE 9.5 316340 -12.44 -10.38 -29.63 -64.35 -60.41 35.25 5.11 17.25 10.14%
Pocrenexkom LSE 27.1 49988 S787] -40.48 -59.13 -62.67 -64.58 74.9 24 8.4 -46.23%
Ork-2 LSE 1.6 2500 -36.00 -56.16 -64.44 -82.72 -89.68 15.5 2 0.014 14.29%
PocHedTb LSE 4.04 17919794 3.32 -30.34 -45.41 -62.07 -58.35 12.33 3.06 35 15.43%
Ypankanuii LSE 22 1104200 -4.35 -9.73 -35.29 -67.69 -40.94 80.8 12.01 3.170 38.78%
HOBAT3K LSE 34.91 684238 3.07 -12.73 -42.86 -59.07 -54.60 96.9 30.01 5.2 -32.87%
Fasnpom HedTb LSE 12.35 223736 -3.44 -38.25 -39.01 -67.02 -54.26 42 9.93 3 -17.67%
TaTtHedTH LSE 43.9 191156 -7.05 -29.76 -47.61 -68.92 -63.72 163 31 3.8 -42.24%
CeBepcranb LSE 6.09 1421462 16.00 -34.87 -57.23 -73.64 -73.75 28.5 4.6 7.5 -18.80%
X5 Retail Group LSE 11.4 1234479 25.27 -39.36 -43.00 -62.81 -66.72 38.93 8.31
A®K Cucrema LSE 8.1 1612873 1.25 -47.40 -61.88 -71.07 -80.60 45.37 7.35 0.5 -19.00%
I'MK Hopunbckuii
Hukeno LSE 5.85 22538198 4.28 -54.76 -51.97 -74.78 -78.39 296.5 5.25 56.5 3.54%
BTB LSE 2.5 10253610 -0.40 -33.16 -45.41 -64.89 -75.49 10.5 2 0.001 -7.41%
CypryTHedTeras LSE 4.04 10083926 773 -20.78 -32.67 -60.78 -67.05 13.3 2.69 0.325 24.31%
C6epbaHk DAX 166.5 52 -16.75 -5.93 -9.54 -23.62 -55.48 381 143.5 1.14 46.05%
BuUMM-Bunnb-
AaHH NYSE 39.55 127830 -4.42 -34.45 -36.96 -58.43 -67.96 145.28 40.32 24 64.79%
Meuen NYSE 9.28 2315402 -1.81 -40.20 -53.19 -76.31 -68.25 58.663 8.91 8.5 -63.61%
Mocanepro DAX 3.15 10928 -1.56 -23.17 -40.68 -69.42 -80.91 18.5 2.9 0.052 -39.42%
c3T DAX 3.6 -5.26 -5.26 -32.08 -51.35 -69.49 12.4 3.6 0.45 -20.00%
EBpas LSE 20.82 696174 10.10 -29.11 -65.36 -80.36 -73.14 131.25 18.01
MTC NYSE 37.5 4425162 -3.89 -33.65 -45.23 -52.52 -64.83 105.78 31.68 12 -37.50%
BbiMnenkom NYSE 12.73 8495284 6.74 -33.80 -36.43 -50.29 -66.90 45.48 11.09 420 -99.85%
Komcrap LSE 2.35 837376 0.00 -54.10 -58.11 -74.18 -81.33 12.56 2.23 8.5 -72.35%
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UTOI' TOProB HA MMBbB

WUtorn Topros MMBB Wupekc MMBB 700.4 W3m. 9.80%

Close Open High Low Volume, RUR mn 1 Day 1 Week 1 Month 3 Months YTD
SHepreTuka
MSNG 1.1 1.2 1.333 1.1 9 594 3.77% -25.37% -32.84% -67.64% -78.56%
OrK-2 0.366 0.381 0.4 0.331 9574 2.81% -19.56% -58.08% -79.04% -91.16%
OrK-3 0.726 0.686 0.739 0.626 14 920 7.08% -19.42% -48.14% -65.43% -78.33%
OrK-5 1.455 1.36 1.455 1.199 1177 17.43% -13.08% -36.32% -47.85% -53.63%
TrK-5 0.004 0.003 0.004 0.003 12 745 19.35% -37.29% -64.08% -78.24% -86.19%
TrK-6 0.003 0.004 0.004 0.003 1195 6.25% -41.38% -73.44% -79.52% -86.92%
TrK-9 0.002 0.002 0.002 0.001 2215 14.29% -33.33% -40.74% -69.81% -80.00%
Hedtb 1 ras
GAZP 128.5 128 145 121.71 8141 439 9.92% -32.75% -37.34% -58.77% -55.18%
NVTK 91 83.64 95.5 83.25 44 873 13.65% -14.99% -41.29% -55.59% -38.93%
LKOH 1136.22 1027.95 1207.58 1027.95 1023 402 20.87% -21.86% -25.25% -50.21% -46.01%
ROSN 103.8 97.95 115 93.15 918 951 13.70% -32.38% -45.51% -61.50% -54.28%
SNGS 10.402 8.95 11.11 8.901 396 243 19.55% -22.64% -27.86% -57.83% -71.55%
SNGSP 6.171 5.801 6.348 5.801 262 514 10.20% -10.12% -21.89% -41.17% -77.05%
MFGS 260 230 260 230 62 15.56% -7.14% -35.00% -57.45% -79.33%
SIBN 65 61.3 70.99 61.3 65 045 7.26% -36.89% -37.51% -64.66% -43.32%
TRNFP 10700 9990 11640 9990 58 476 9.18% -30.97% -45.60% -60.78% -80.55%
TATN 57.1 59.29 65 57 706 941 -1.38% -31.20% -45.10% -65.35% -48.81%
TATNP 32.89 34.49 34.49 30.53 9673 2.81% -27.65% -41.16% -56.55% -54.33%
RITK 109.99 130 144.81 108.31 532 -15.39% -26.18% -25.68% -44.16% -58.65%
MeTannyprus
GMKN 1578 1642.19 1770 1540.1 1543 595 3.54% -52.18% -50.22% -71.26% -57.98%
PLZL 467.99 478.42 549 465 152 650 9.86% -18.18% -23.53% -65.02% -61.00%
CHMF 152.5 150.5 180 144 90 865 6.64% -39.36% -52.93% -70.16% -47.68%
NLMK 31.99 32.95 34 29.07 36 414 2.37% -33.02% -54.25% -72.82% -45.40%
TenekoMMyHUKaLumn
RTKM 172 165 183 155 65 026 -0.96% -15.88% -38.17% -38.52% -13.35%
RTKMP 15.43 14.9 15.98 14.16 17 985 6.78% -23.80% -34.62% -66.62% -82.60%
URSI 0.274 0.269 0.299 0.2 119 669 -1.44% -42.19% -57.19% -76.50% -82.45%
NNSI 22.44 22.5 24.75 20 11278 3.41% -39.97% -59.93% -76.72% -85.52%
ESPK 24.5 28.98 28.98 234 1062 -5.91% -38.44% -59.84% -74.29% -77.10%
SPTL 10.5 9.3 10.801 9 1381 12.89% -28.44% -23.36% -61.40% -72.73%
ENCO 0.432 0.397 0.465 0.382 8287 13.98% -42.78% -59.59% -78.29% -84.70%
ESMO 5.751 5.9 6 5.33 983 1.91% -23.83% -33.14% -59.21% -70.78%
KUBN 1.168 0.867 1.168 0.867 2 6.18% -17.46% -27.00% -61.45% -75.15%
MGTS 660 650 660 600 333 1.54% -12.00% -5.71% -17.71% 5.60%
RBCI 91.1 97.89 105 89.01 3865 -3.60% -24.02% -38.86% -50.76% -68.85%

BaHKOBCKUI CEKTOp

SBER 31.54 33 34.47 30.5 4497 919 5.13% -23.91% -35.63% -59.22% #DIV/0!
SBERP 14 15.49 15.75 13.8 287 347 -0.71% -37.11% -42.15% -68.45% -79.76%
mmbm 694 750 750 665 981 4.20% -13.14% -20.32% -37.20% -42.67%
vzrz 514 490 534.9 480 274 12.97% -20.92% -42.31% -52.84% -63.29%
rosb 52 50 52 41 559 13.29% -25.71% -52.73% -65.33% -72.19%
MawmnHocTpoenme

AVAZP 3.81 3.89 4.37 3.81 97 15.11% -25.29% -48.51% -75.73% -58.09%
AVAZ 8.5 10.9 10.9 8 2904 -2.30% -26.09% -43.33% -74.78% -50.00%
KMAZ 58.96 50.34 62 50.34 860 1.41% 8.68% -20.32% -53.57% 19.11%
UAZA 1.62 1.802 1.802 1.52 3 10.96% -25.65% -29.57% -57.32% -37.69%
IRKT 6.2 6.7 7.997 6 1040 -0.70% -21.42% -49.39% -66.49% -76.43%

MNMoTpe6urenbckuit cektop

PKBA 699.09 699 799.99 699 1397 14.79% -9.33% -18.71% -31.12% -37.86%
APTK 185.01 178 202 150.01 693 27.59% -26.65% -59.78% -76.43% -87.50%
SCON 680 660 680.01 652.1 53 581 -1.45% 0.76% 1.49% 11.66% -2.44%
KLNA 330 324 350 315 542 -8.33% -42.11% -45.45% -54.17% -75.57%
LEKZ 1711 1730 1840.1 1700.1 503 2.64% -16.54% -20.57% -10.65% -17.14%
MGNT 689.99 704 709 655 9270 -1.71% -16.76% -15.65% -37.95% -25.00%
GRAZ 61.5 61 64.001 61 62 -0.81% -28.50% -38.59% -66.45% -39.97%
Mpouee

AFLT 63.4 57.51 63.4 50 12 517 -0.47% 0.06% 5.67% -14.32% 6.11%
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UTOI'N TOPIroB B PTC

RTS trading session RTS Index 845 Change 10.91%

Close Open High Low Volume, $ mn 1 Day 1 Week 1 Month 3 Months YTD
Hedtb M ras
GAZP 5.15 4.9 5.5 4.8 4.224 14.70% -30.41% -35.87% -61.51% -52.84%
LKOH 45.3 43 45.3 43 0.939 27.61% -20.67% -23.48% -53.96% -43.38%
ROSN 4.3 4.3 4.3 4.3 0.043 22.86% -28.33% -41.34% -62.93% -50.57%
SNGS 0.4 0.4 0.4 0.4 0.04 23.08% -24.53% -26.61% -61.54% -71.43%
TATN 217 2.3 2.35 217 0.282 -42.89% -34.24% -62.91% -69.22% -47.71%
Mertannyprusa
GMKN 61 61 61 61 0.366 7.96% -53.08% -50.81% -74.04% -54.98%
CHMF 6.25 6.15 6.25 6 0.281 -16.67% -38.73% -56.90% -72.71% -42.40%

BaHKOBCKMiIA CEeKTOp

SBER 1.25 1.2 13 1.18 4.575 9.65% -21.88% -33.86% -62.35% -60.20%

MoTtpe6utenbckuii cektop

KLNA 14 14 14 14 0.007 -41.67% -37.78% -41.67% -54.47% -71.86%

MGNT 26 25 26 25 0.065 -13.33% -21.21% -38.82% -50.10% -25.71%

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

Bloomberg: ECBR <GO>



MUPOBbIE PbIHKA B TPAOUKAX
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POCCUNCKNI PbIHOK B TPA®UKAX

UHAOEKC PTC WHAEKC MMBbB
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WHBECTULUMUOHHAS IPYMMNA SHEPTOKAMUTAJI

LieHTparnbHbii 0puC KOMNaHUKU
B CaHkT-letepbypre:

190031, CaHkT-letepbypr, yn. Edumosa, 4a,

6/u “Mup”, BXOA OTAEMbHbIN

JHEeproxKamnuran

MHBECTULMOHHAA rpynna

(Hepaneko ot cT. M. “CapoBas” v “CeHHas nn.”)
Bpemsi pabotbi: ¢ 10.00 go 19.00, kpome cb u BC

Ten. +7 (812) 329-55-92
dakc +7 (812) 329-55-64
E-mail: info@energ.ru; www.energ.ru

MHbopMaLMOHHO-aHAUTUYECKUIA AENAPTAMEHT

OeHuc leMuH

AVPEKTOp AenapTaMeHTa - PbiHKW, SHepreTuka, MHhpacTpyKTypa

+7 (812) 458-56-58

AHHa ®ponoBa BeAyLUMI aHanUTHK

+7 (812) 458-56-58

EneHa PyubeBa

aHaNUTUK - 6aHKOBCKWIA CEKTOP, PUTEN, MOTPEBUTENbCKME TOBAPHI

+7 (812) 458-56-58

MonuHa Cunoposa AHaNUTUK - TeIeKOMMYHUKaLnn

+7 (812) 458-56-58

AnekcaHap YpBaHLUeB QHaNUTIK - METaNNYyprus, XMMu

Yyeckas MPOM-Tb, YrofibHast MPoOM-Tb +7 (812) 458-56-58

Onecs TpaBuHa

AHANUTUK - CNINAHUA N NOrNoLweHnsa

+7 (812) 458-56-58

AnekcaHpap UrnaTtiok aQHaNMUTUKK - TpaHcropT u BIK

+7 (812) 458-56-58

Hapexnpa BacunbeBa

HavanbHUK MHGOPMaLIMOHHOrO oTAeNa

+7 (812) 458-56-57

Mapceno MyHboC

cneunanucTt VIHCbOpMaLIMOHHOFO oTaena

+7 (812) 458-56-57

YnpaBneHue nopThenbHbIX UHBECTULIMIA

Muxaun 3aBoaos
HavanbHuk ynpaBsneHus
3amectutens [eHepanbHOro AMpekTopa

zmn@energ.ru
+7 (812) 325-03-07

TpenanHr (pbIHKX akLMiA)

BceBonoa Manes
Buue-npesnaeHT, 3amectutenb
HayanbHWUKa yrnpaBreHns

v.malev@energ.ru
vsmalevl@bloomberg.net
+7 (812) 325-03-04

+7 (812) 325-03-05

o.pechenzhieva@energ.ru
0p79828@bloomberg.net
+7 (812) 325-03-01
+7 (812) 325-03-02

Onbra NeueH)xnesa
Otaen no paboTe ¢ MHBECTOpaMu

AnexcaHgp MaHcup
Otaen no paboTe ¢ nHBecTopamu

a.mansir@energ.ru
+7 (812) 325-03-05

moon@energ.ru
+7 (812) 329-55-82

Mwuxann MyH
HauyanbHuk TOprosoro otaena,
CTapluit Tpeiiaep

YnpaeneHue o paboTte ¢ MHBECTOPaMK

Aptem KoHuH
HauyanbHuk ynpasneHus
3amecTuTens eHepanbHOro AMpexkTopa

konin@energ.ru
+7 (812) 458-57-01

YnpaBneHve akTMBaMu

AMuTpumit AKceHoB
[JvpekTop AenapTameHTa

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

AnekcaHpp MNasnos
HavanbHuk oTaena ynpasneHus
aKT1BaMm

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

Bnaaumup ActpaxaHuesB

YnpaBnsioLmii va@energ.ru

Bnagumup Ceabix

Ynpaensiowmi v.sedykh@energ.ru

Bpokepckuit aenapTaMeHT

Metp TanuHoB
Tpelipep

petr@energ.ru
+7 (812) 334-94-60

AHTOH AHacTacoB
Tpelinep

anastasov@energ.ru
+7 (812) 334-97-41

Hukonai BaHoB
Tpelipep

n.ivanov@energ.ru
+7 (812) 329-55-69

KopropaTuBHble (hMHAHChI U KOHCYNbTUPOBaHUe

Cepreii l'puropbes
Buue-npesupeHT

mager@energ.ru
+7 (812) 329-17-79

Makcum PanuH
HauanbHuk otgena M&A

m.rapin@energ.ru
+7 (812) 441-36-95

Muxaun babapuH
[pekTop AenapTaMeHTa

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

Oner Kouunepb
HavanbHWK oTAENa MHBECTULIMOHHOIO
KOHCYNbTUPOBaHUS

+7 (812) 329-17-29

EneHa Konocosa
MpueM OH-nalH nopyyeHwii

OTaen 06cnyXXMBaHWS KMEHTOB

TaTbsiHa EpwioBa
HavanbHuk oTaena

+7 (812) 329-17-94

ersh@energ.ru
+7 (812) 329-55-94

Jro6oBb BypaoBa
HayanbH1K oTaena KoprnopaTuBHbIX
(prHaHCOB M BU3HeC-KOHCaNTUHra

burdova@energ.ru
+7 (812) 441-36-95

Otaen pocTtyna Kk Topram

AmuTtpuit Babnues

# +7 (812) 329-53-08
ayasibHUK oTAena

O6paluaem Balue BHUMaHWE, YTO MHHOPMALIMS 1 BLIBOALI, COAEPXALUMECSIB HACTOSLIENYGNMKaLMY, Gbini NOATOTOBNEHDI CrIELManNCTaM1 KOMMaH “DHeprokanuTan” 1 NpeHasHaualTCst UCKIIOUUTENBHO 1St CBEAEHMS! KIMEHTOB KOMMaHNM.
HecMoTps Ha TO, HTO Bbini NPUNOXKEHBI 3HAUMTENbHBIE YCUINS, UTOBbI CAENATL MH(OPMALIMIO, COAEPXALLYIOCS B HACTOsiILEl NyBNMKaLMK, Kak MOXHO 6olee J0CTOBEPHOI 1 MONE3HOM, “DHeprokanuTan” He NPETEHAYET Ha ee NOMHOTY 1 TOUHOCTb.
KoMmnaHus 1 niobble 13 ee NpefCTaBUTENel U COTPYAHUKOB MOTYT, B PaMKaXx 3akoHa, MMETb NO3NLIMIO WK KaKOW-NMB0 MHOI MHTepec (BK/KOYast NOKYMKY WM NPOAAXY CBOMM K/IMEHTaM Ha MPUHLMNMANBHONM OCHOBE) B Nt06OI CAenKe, B MOBbIX
VHBECTULIMSIX MPSIMO WM KOCBEHHO YTOMSIHYTBIX B MpeaMeTe HacTosiLwei ny6amkauui. Hi koMnanmus “dHeprokanuTan”, Hi KTo-nn60 U3 ee NpeCTaBUTENE UM COTPYAHMKOB HE HECET OTBETCTBEHHOCTM 3a /060N NPSIMOIA UMM KOCBEHHBIIA YiLlep6,
HaCTyNUBLUMI B pe3ynbTaTe UCTONb30BaHMS HACTOSLLEN NyGMKaLMK UM ee COAEepKaHms.

Heobx0A1MO NMOMHWTb, YTO Nitobble MHBECTULWM, YNOMSIHYTbIE B HacTosiein ny6nnkaummn, MoryT 6biTb CBA3aHbI CO 3HAYNUTESbHBIM PUCKOM, MOTYT OKa3aTbCs

wnu Henpl NS BCEX MHBECTOPOB. CTOMMOCTb UM AOXOA

OT /o6bIX VIHBeCI'VILlVII‘;I, YNOMSAHYTbIX B HacTosiLeit ny6auKaLmm, MoryT M3MeHsTbCA noja BO3/elcTBMEM PbIHOYHBIX W MHbIX (hakTopoB. MMpolunble pesynbTaThl He ABAAIOTCS NokasaTeneM GyayLmx pe3ynbTaTos. BO3MOXHOCTb MHBECTUPOBAHUS B
Kakue-nmbo LieHHble GyMarut U MHCTPYMEHTBI, YOMSIHYTbIE B HacTosLen ny6aukaLmm cneayet paccMaTpuBaTh TOSIbKO MHBECTOpPaM, 061aAatoLLM 3HAYMTENbHBIMW 3HAHWSIMU W OMbITOM B (HMHAHCOBBIX BOMpOCax 1 6U3Hece, 1 CoCO6HbIM OLIEHUTL
npenmyLiecTsa U pucku, CBsidaHHble C MIHBECTUPOBAHUEM B DOCCMﬁCKME LeHHble Gymaru.
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OPUCbI KOMIMAHUN SHEPTOKAMUTAN

JHEeProKalnuTan

WHBECTULUOHHAA rpynna

Odcduc koMnaHum B r. ApxaHrenbck
163061, ApxaHrenbck,

nn. JlenuHa, a.4, opuc 1807

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

Oduc komnanum B r. Bonrorpaa
400074, Bonrorpag,

yn. Orapesa, 4. 13

+7 (8442) 93-12-72, +7 (8442) 93-15-85
volgograd@energ.ru

Oduc komnanum B r. Kanununrpan
236039, KanuHuHrpag,

TNenvHckuid np., A. 131, ocduc 304

+7 (4012) 66-91-02, +7 (4012) 66-91-03
+7 (4012) 66-91-04
kaliningrad@energ.ru

Oduc komnaHum B r. Kupos
610000, Kupos,

yn. MockoBckas, 4. 12, opuc 9
+ 7 (8332) 35-49-97
kirov@energ.ru

Oduc komnaHum B r. KpacHopap
350015, KpacHogap,

yn. KpacHas-CesepHas, 4. 160-354
+ 7 (8612) 51-21-23
krasnodar@energ.ru

Oduc komnaHum B r. KpacHosipck
660049, KpacHosipck,

np. Mupa, a. 94, odwmc 208

+ 7 (3912) 595-942

Oduc komnanum B r. KazaHb

420107, Ka3aHb,

yn. CnapTtakoeckasi, A.23, odpuc 507

+7 (917) 93-22-890, +7 (843) 2-780-980
kazan@energ.ru

Oduc komnaHum B r. Mocksa

109017, Mocksa,

Manbiit Tonmauésckuii nep., 4. 10, oduc 9
+ 7 (495) 970-03-02, + 7 (495) 223-52-09
+ 7 (495) 223-52-08

energy@col.ru

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

Oduc komnaHum B r. MypmaHck
183038, MypmaHck,

yn. Wmunara, a. 43, odpuc 307

+ 7 (8152) 288-286, + 7 (8152) 288-287
+ 7 (8152) 288-285

Odmc komnaHum B r. HmwxkHuii Hosropop
603005, HwxHuii HoBropog,

yn. bonbluas MNokposckasi, A.156, ocduc 9

+ 7 (831) 439-71-57

nn@energ.ru

Odmc 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@energ.ru

Oduc komnavum B 1. NMepmb

614039, MNepmb,

yn. MywkwvHa, 4.78a, opuc 42

+ 7 (3422) 19-09-87, + 7 (3422) 19-09-88
perm@energ.ru

Oduc komnanum B r. Camapa

443099, Camapa,

yn.BogHnwukos, a.60, odpuc 901

+ 7 (846) 273-32-36, + 7 (846) 378-02-28
samara@energ.ru

Oduc koMnaHum B 1. CbiIKTbIBKap

167000, Pecnybnuka Komu, ropoa CbIKTbIBKaPp,
yn. KoMmMyHuctnyeckas, 4.4

+ 7 (8212) 24-91-19

komi@energ.ru

Odpuc komnaHum B r. Yepenosey
Bonoroackas obnactb, r. Yepenoseu,

np. Mobeawl, a. 58 b, 2 atax, opuc 11

+ 7 (8202) 55-44-91, + 7 (8202) 54-07-93

Oduc komnaHum B r. ipocnaenb

150003, Sflpocnasnb,

yn. PecnybnvkaHckas, 4. 3,

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



