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exepHeBHbIN 0630p KamnTan

PbIHOK AKLUW

HOBOCTHU
Mupekc MMBB 3a aeHb

CBEPBAHK 1680
CbepbaHk otunTanca no MCPO 3a I k. 2011 r. Topru Ha POCCUIMCKOM pbIHKE aKUMiA B Moc-
>>> cTp. 3 1670 NefHUN AeHb BECHbI 3aBEPLUMIIUCL POCTOM
BeayLmx nHaekcos. MHaekc MMBB npubasun
KAMA3 1660 1,3% ¥ [OCTUr YpoBHS 1666 MyHKTOB. NHAEKC
KAMA3 cokpaTun Y1CTblii y6bITOK Ha 66% B 2010 . PTC 3akpbinics poctoM Ha 1,2%...>>> cTp. 2
1650
no MC®O0, Bbipyyka Bblpocna Ha 21% >>> cTp. 3
1640
SRR IRI KRS
S 293283328258

KYPCbl BAJTIOT MWUPOBLIE UH

Kypc U3meHeHue
Py6./USD 27.98 -0.31% WUHpekcsbl
Py6./EUR 40.24 0.46% 3aKpbiTue

Hedtb RTS 1888.60 1.23%

MICEX 1666.30 1.3 %

3akpbiTne Dow Jones 12569.79 1.03%

Urals Med., $/6app. 113.59 0.98% Nasdaq 2835.30 1.37%
FTSE 100 5989.99 0.86%

DAX 7293.69 1.86%

Metansnbi S&P500 1345.20 1.06%

3akpbiTne

AnoMuHMiA, $/ToHHa  2649.0 1.96% AAP (JloHaoH) U3meHeHune

Meab, $/ToHHa 9224.5 0.8 % 3akpbiTue

Hukenb, $/ToHHa 23155.0 0.13% (Usb)

3onoro, $/yHuus 1536.5 0.23% A®K Cucrema 1.356 2.61%

MnaTtuHa, $/yHuus 1828 2.75% BTB 0.003 0.24%
FMKHopHuk 250.7 -1.69%
rasnpomHedTb 4.434 3.07%
Nykoiin 64.15 2.64%
HJIMK 3.65 -2.01%
Monroc3onoro 68.3 1.04%
Pyclmapo 0.048 0.10%
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OCHOBHbIE HOBOCTU
PBIHOK AKLIMiA

WHpekc PTC 1889 1.23% Topru Ha pOCCUMCKOM pbIHKE aKLUMiA B MOCNEAHWI AeHb BECHbI 3aBEPLUMIUCE POCTOM
BeAyLwmx nHaekcos. Muaekc MMBB npubasun 1,3% v aoctur ypoBHS 1666 MyHKTOB.
06bem Topros PTC 380 MAH. fonn. MHpekc PTC 3akpbinics poctoM Ha 1,2%.
EBpona BYepa Bblpocna, npuyemM DAX npubasun 1,9%, CAC 40 — 1,6%, a rpeyeckuii
0O6bem Topros MMBB 1808 mnH. gonn. Athex Composite Share — 5,6%. Buepa Xan-Knoa tOHkep, pykoBoauTenb NOCTOSHHOMO

COBELLAHNSA MUHWUCTPOB (PUHAHCOB CTPaH-yYaCTHWL, €BPO30HbI, 3asBW/1 O NMOTHOM UCKITIO-

YEeHUW BO3MOXHOCTW PECTPYKTYpU3aLIMMN FPEeYECKUX A0TOB U obellan B TeYEHNE MIOHS
n“ﬂEPbl HOBb“.UEHVlﬂ/ paccMOTPeTb BONPOC O NpeAocTaBneHn 'peLmmn 4ONONHUTENBHbBIX CPEeACTB.
MOHMKXEHNA B MMBbB Poctom 6onee 1% 3aBepwmnmck Topru B CLLA, HecMOTps Aaxke Ha KpaiiHe cnabyto cTa-

TUCTWKY. VIHAeKC aoBepus noTpebuTteneii k skoHomuke CLUA B Mae ynan fo 60,8 nyHkTa

Moakoscan 06 0% - MMHMMYMa 3a LWeCTb MeCsLEB, TOrAa Kak 0Xunaancs pocT Ao 66,6 NyHKTOB.
| Topru B A3un NpoOXoAsT pa3HOHaNpPaBNeHHO, a3naTCcKue MHBECTOPbI pearnpyoT Ha cna-
I e 6ble cTaTaaHHble u3 CLUA v KuTtas, rae uHaeKC AefoBOW aKTUBHOCTU B MPOMBILLIEHHOCTU
roinepen. s somocere. [ <=~ NBS cocTaBun 52 MyHKTa, a He 52,2 Kak OXWAanoch.
Mepmctue oTops! 14.73% HedTb Brent TopryeTcs B paiioHe $116,7, 30110T0 CTOMT okoso $1532 3a yHumio. Topru
Cragponomoneprocsur || 110% blouepcoM Ha S&P 500 NpoxoasT B 3e/1eHO 30He, KOHTPaKT AopoxaeT Ha 0,24%.
T -ase Poccuiickuin pbIHOK akLmii OTKPOETCSt POCTOM BeAyLUMX UHAEKCOB. CTaTUCTUKMN CEroaHs
e s 6yneT MHOro, MOBAMSITb Ha XOA4 TOProB MOryT AaHHble u3 CLUA.
CobbITnS Ha cerofHs:
T e 09:30 ®paHums: yposeHb 6e3paboTmubl 3a I kB.
ﬂww-nemovEma np. | “6.99% e 11:48 ®paHums: NHAEKC AeN0BON aKTUBHOCTM B NMPOMBILLIEHHOCTM 3a Mali
m@ -10.17% e 11:53 M'epmaHus: VIHAEKC A€NOBOM aKTUBHOCTM B MPOMBILLIEHHOCTYM 33 Malt
1% 0 o 1% 200 20% ¢ 11:58 EBpo30Ha: NHAeKc AenoBoit akTMBHOCTM B MPOMBILLIIEHHOCTY 3a Maid
o 12:28 Benukobputanus: NHAEKC AeN0BON aKTUBHOCTM B NMPOMBILIIIEHHOCTM 3a Malt
e 15:00 CLLA: MHAEKC MNOTeYHOro pbiHKa
e 16:15 CLLA: ADP nHAMKaTOp 3aHATOCTU
n“nEPbl HOBb“.UEH"ﬂ/ e 16:55 CLUA: KpacHas kHura
MOHMKXEHNA B PTC e 18:00 CLLUA: pacxoabl Ha CTPOUTENLCTBO B anpene
e 18:00 CLUA: ISM Manufacturing UHAEeKC AenoBoV akTUBHOCTY B MPOU3BOACTBEHHOM
Chpryrnelpreras ‘ 743% cexTope B Mae
HOBAT3K ‘ 3.62% CerofiHsi Mbl pekOMeHZyeM COBepLUaTb MOKYMKW aKkUMiA KOMMaHWi (hMHaHCOBOrO CeKTopa,

B nepByto ovepeab CobepbaHka.m

HK JIYKOAN 3.13%
TatHedTh 1.48%
1.17%
Trancnedy, np. ° WUcTounmnk: UK SHeprokanutan
MK Hopunbckuit |, 550,
HHU b
Pycruapo -1.46%

-2% -1% % 1% 2% 3% 4% 5% 6% 7% 8%
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CBEPBAHK CBEPBAHK OTYUTAJICA MO MC®O 3A I KB. 2011 T.

Yncras npmbbinb CoepbaHka coctasuna 86,8 mnpa. pyb., YTO BABOE Bbille aHaNOrM4yHoro
nokasarens 3a sHeapb-mMapt 2010 r.

OnepauuoHHble foX0Abl A0 (POPMUPOBaHMS pe3epBoB Nof obecLeHeHne KpeauTHOro nop-
Tens 3a I ke. 2011 r. conocTaBuMbl C NPOLLSIOFOAHUM pe3ynbTaToM U coctasuam 169,8
mnpa. pyb.

PeHTabenbHOCTb COHCTBEHHBIX CPEeACTB B FOAOBOM MCUMCIEHMM cocTasuna 33,6% no
cpaBHeHuIo ¢ 21,3% rogom paHee.

BoccraHosneHne pe3epsos noj obecueHeHne kpeanTHoro noptdens 3a I ke. 2011 r. co-
craswno 14,2 mnpa. py6. npotvs pacxopos B pa3mepe 54,3 mnpa. py6. 3a I ke. 2010 r.
BoccTaHoBneHWe 06ecneyeHo CHKEHUEM TEMMOB POCTa NPOGIEMHO 3a40/MKEHHOCTU.
MpoueHTHbIe [OXOAbl COKpaTUNMCL B OTYETHOM nepuoge Ha 4,8% po 197,8 mnpa. pyb6.
B CBSI3N CO CHWKEHWEM CTOMMOCTW KPeAMTOB KOPMOPAaTWMBHbLIM KaneHTaM. [poueHTHble
pacxoAbl CHU3NAKCL Ha 13,9% fo 67,8 mnpa. pyb. Bcnen 3a CHMKEHWEM CTOMMOCTM Npu-
BJIeYEHUs1 CpeaCTB.

OnepaumoHHble pacxoabl YBeNMuunmch Ha 24,1%. AKTUBbI FPyMMbl BbIPOC/IN 3@ OTYETHbIN
kBapTan Ha 0,8%, coctaBuB 8696,3 Mnpa. py6. KpeanTHblii nopTdenb A0 BblYeTa pesepsa
nog obecueHeHne yBenuuuncs Ha 2,4%. [ons HepaboTalowmx KpeauToB B KPeAWTHOM
noptdene coctasuna 7,2%, CHU3MBLWIMCL 3a TPU Mecsaua Ha 1 6.n. CobcTBeHHbIE cpeacTBa
rpynnbl yBenmunnunce Ha 9,2% 3a I ks. 2011 r. n cocrasunm 1077,6 mnpa. py6. MNokasatens
[OCTaToyHOCTK obulero kanuTtana coctaeun 17,8%, AOCTaTOMHOCTb OCHOBHOMO Kanutana
coctasuna 13,0%.m

KAMA3 KAMA3 COKPATWJ1 YNCTbIA YBEbITOK HA 66% B 2010 I'. MO
MC®O, BbIPYYKA BbIPOCJIA HA 21%
KAMA3 no utoram pa6otsbl B 2010 r. no MC®O cOKpaTusIO YMCThIN YObITOK Ha 66% - [0
763 MnH. py6.
Bbipyuka B npoluiom rogy no MC®O Bospocna Ha 21% - po 73,77 mnpa. pybneii. Mokasa-
Tenb EBITDA B 2010 r. yBenuuuncs B 5,2 pasa - go 4,31 mnpa. py6. YucTbiid gonr KamA3a
no MC®O0 B 2010 r. ymMeHbwmnnca Ha 16%, ao 12,25 mnpa. py6. KomnaHus paccunTbiBaeT B
2011 r. nony4nTb YMCTYIO NpUBLIIL No MCAO B pasmepe 660 MH. py6iel NpoTvB YMCTOro
ybbiTka B 763 MiH. py6. 3a 2010 r. Beipyyka no rpynne B 2011 r. moxeT Bo3pact Ha 31%
- 00 96,4 mnpa. py6. O6wmii 06beM MHBECTULMIA MO rpynne Ao 2020 r. MOXKET COCTaBUTb
86,5 mnpa. py6. Mpogaxwu B 2011 r., No yTBEPXXAEHHOMY 6M3HEC-NNaHy, NIaHMPYTCS Ha
YpOBHe 38,3 ThbIC. FPy30BbIX aBTOMOGMNEN, No utoram 2015 r. - 70 Teic. wWTyk, 2020 - 100
ThiC. WTYK. Beipyyka no rpynne no MC®O B 2015 r. MoxeT gocturHyTtb 213 mnpa. pyb.,
npu 3ToM nokasartens EBITDA coctaesuT 24 mnpa. pyb6., k 2020 r. Bblpyyka BO3pacTeT Ao
374 mnpa. py6nei, nokasatens EBITDA - 44 mnpa. py6.m
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KANIEHBAPb NPEACTOSALLNX COBbITUN

1 vioHs 04:00 tOxHas Kopesi: ToproBbiii 6anaHc 3a mai

1 nioHs 05:30 Asctpanus: BBl 3a I ks.

1 nioHs 08:00 CLLIA: coBOKyMHble NpoAaxun aBTOTpaHCNopTa B Mae

1 nioHs 09:30 ®paHuus: yposeHb 6e3pabotuuibl 3a I kB.

1 nioHs 11:48 ®paHuusi: VIHaeKC AenoBoii aKTUBHOCTY B MPOMBILLIEHHOCTU 3a Mal

1 nioHs 11:53 FepMaHus: NHAEKC AenoBON aKTUBHOCTM B NMPOMBILLIMIEHHOCTM 3a Mali

1 nioHs 11:58 EBpo30Ha: VMIHAEKC AenoBoii akKTUBHOCTY B MPOMBILLIEHHOCTU 33 Mali

1 nioHs 12:28 BenukobpuTaHusi: VIHAEKC AeNoBoi aKTVBHOCTY B MPOMBILLIEHHOCTU 3a Mal
1 nioHs 15:00 CLUA: MHAEKC MMoTeYHOro pbiHKa

1 nioHs 16:15 CLUA: ADP nHAMKaTOp 3aHATOCTU

1 nioHs 16:55 CLUA: KpacHas kHura

1 nioHs 18:00 CLLUA: pacxobl Ha CTPOUTENLCTBO B anpene

1 vioHs 18:00 CLUA: ISM MHAeKC 3KOHOMUYECKUX YCTIOBUI B MPOM3BOACTBEHHOI cdepe 3a Malt
2 VIOHS 00:30 CLUA: API HepenbHOe U3MeHeHne 3anacoB HedTu

2 VIOHS 03:50 SINOHMS: YNCTbIE BNIOXXEHUS HEPE3NAEHTOB B SNOHCKME LieHHble bymaru

2 VIOHS 05:30 ABCTpanuns: po3HUYHbIE NPOAAXKN 3a anpenb

2 VIOHS 15:45 EBpo3oHa: kntoyeBas ctaska ELIB

2 VIOHS 16:30 CLLUA: konM4yecTBO NepBUYHbIX 0bpaLleHuii 3a nocobuem no 6espaboTuue
2 VIOHS 18:00 CLUA: 3aka3bl Ha TOBapbl ANUTENBLHOIO MONb30BaHUA 3a anpesb

2 VIOHS 18:30 CLUA: HefenbHOe M3MeHeHWe 3anacos NpUPOAHOro rasa

2 VIOHS 19:00 CLUA: EIA HepenbHOe M3MeHeHue 3anacos HedTn

2 MoK 19:30 WpnaHaus: rocyaapCTBEHHbIN GropkeT 3a Malt

3 WIoHs BTB: ropgosoe oblee cobpaHve akuMoHepoB

3 WIoHs 11:48 ®paHuusi: VIHaekc AenoBoii akTMBHOCTY B ccepe ycnyr 3a Malt

3 WIoHs 11:53 FepMaHus: MHaeKC AenoBoi akTMBHOCTU B cdepe ycnyr 3a Maii

3 nioHs 11:58 EBpo30Ha: VIHAEKC AenoBoii akTBHOCTY B ccepe ycnyr 3a Mai

3 WIoHs 12:28 BenukobpuTaHusi: IHOEKC AenoBoii akTUBHOCTY B cchepe ycnyr 3a Mal

3 WIoHs 16:00 bpasunus: BBl 3a I k8.

3 WIoHs 16:30 CLLUA: ypoBeHb 6e3paboTuubl 3a Malt

3 MIoHsA 18:00 CLUA: ISM Non-Manufacturing 3a mai
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UMHBECTULIMOHHASA IrPYNNA SHEPTOKAMUTAN

LieHTparnbHbii 0puC KOMNaHUKU
B CaHkT-letepbypre:

190031, CaHkT-letepbypr, yn. Edumosa, 4a, Ten. +7 (812) 329-55-92
3Heproxan“Tan 6/u “Mnp”, BXOA OTAEMbHbINA ®dakc +7 (812) 329-55-64
MHBeCTUUMOHHAA rpynna (Hedaneko ot cT. . “Cagosas” 1 “CeHHasi nn.") E-mail: info@energ.ru; www.energ.ru

Bpemsi pabotbi: ¢ 10.00 go 19.00, kpome cb 1 BC

KOMMepHeCKOE ynpasJieHue

Muxaun babapuH babarin@energ.ru
PykoBoauTenb ynpasneHus +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 Kounepb kochier@energ.ru
3aM. HavasnbHVKa oTAena +7 (812) 329-17-29
Enena Konocosa

MpueM oH-NaiH nopy4eHunit +7 (812) 329-17-94
AnekcaHap UrHnaTtiok ai@energ.ru
HauanbHuk otaena +7(812) 441-29-27
Bacunuit Konocos koposov@energ.ru

Cneuvanuct otaena

+7(812) 441-29-27

Mapceno MyHboc
Cneuvanuct otaena

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

YnpaBneHue akTMBaMWN Ha PbIHKE LIEHHbIX 6yMar

AMuTpnii AKCEHOB aks@energ.ru

3amecTuTeNb reHepanbHOro AMpeKTopa Mo pblHKY LEeHHbIX 6ymar +7 (812) 329-17-73
AnekcaHpgp Nasnos a_pavlov@energ.ru
HauanbHWK oTAena ynpaBneHns Ha pblHKE LeHHbIX 6ymar +7 (812) 329-17-73

KnueHnTtckuii otaen

TaTtbsina EpwoBa ersh@energ.ru
HavanbHuk otaena +7 (812) 329-55-94
AHHa ®ununnosa filippova@energ.ru
Beaywuin cneumanuct +7 (812) 329-17-72

OTaen gocTtyna K TOproebIM Mowagkam

Oapbs BopoHoBa voronova@energ.ru
HauanbHuk otaena +7 (812) 329-44-46
Anekceii Bo3Hbli

Aamunuctpatop NetInvestor/Quik +7 (812) 329-17-62

[enapTamMeHT NpoAa)k 1 perMoHanbHOro passuTUs

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

[JenapTaMeHT no paboTe C MHCTUTYLIMOHaNbHBIMKU MHBECTOPaMK B PTC

Bnagumup Epmonaes ermolaev@energ.ru
[unpekTop AenapTameHTa

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,
HaCTYNUBLUMI B pe3y/nbTaTe UCTONb30BaHMS HACTOSLLEN NyBMKaLMK UM ee COAEepKaHms.

HeobX0AnMo NOMHUTB, YTO NloGble MHBECTULIMK, YNIOMSHYTbIE B HACTOSILLEN MyGANKaLMK, MOTYT GbiTb CBS3aHbI CO 3HAUUTENbHBIM PUCKOM, MOTYT OKa3aTbCst WK Henp ANsi BCeX MHBECTOPOB. CTOUMOCTb MMM [10XO
OT N06bIX NHBECTULINIA, YNIOMSHYTBIX B HACTOSLLEN MyBANKALIMK, MOTYT UMEHSTLCS MO/ BO3AEHCTBMEM PIHOYHBIX U MHBIX (aKTOPOB. MpoLLnble Pe3yNbTaThl He SBASIOTCS MoKasaTeneM Gy/ylInX pe3ynbTaToB. BO3MOXHOCTb MHBECTUPOBAHMS B
KaKue-n6o LieHHble ByMaru Ui MHCTPYMEHTBI, YIOMsIHYTbe B HACTOsiLLEl Ny6MKaLMM CrieflyeT paccMaTpuBaTh TObKO MHBECTOPaM, 06/1aAalolLiMM 3HAUNTENBHBIMI 3HAHWUSIMU 1 ONBITOM B (DMHAHCOBBIX BOMPOCAX 1 GU3HECE, U CIOCOGHBIM OLIEHUTL
NPEeMMyLLIECTBA 1 PUCKY, CBA3aHHBIE C MHBECTUPOBAHMEM B POCCUICKHUE LieHHbIE ByMaru.

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

Bloomberg: ECBR <GO>



OPUCbI KOMIMAHUU SHEPTOKAMWUTAN

JHEepProKamnuran

WHBECTULUOHHAA rpynna

®dununan KOMNaH1M B . ApXaHresbCck
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. KpacHopgap
450000, KpacHogap,

yn. KpacHas-CesepHas, 4. 160-354

+ 7 (8612) 51-21-23
krasnodar@energ.ru

®dununan koMnaHum B r. MockBa
109017, Mocksa,

1-bli Tpy>xeHWKoB nep., 4. 27/2

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

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

®unman koMnaHum B r. OpeH6ypr
460000, OpeHbypr,

yn.KpacHo3HameHHas, 4.22, odwmc 901

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

®dununan KOMNaHuM B I. ipocnas/ib
150003, flpocnasnb,

yn. PecnybnvkaHckas, 4. 3,

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

dunuan KoMNaHum B r. TonbATH
445000, TonbsiTk,

HoBbil npoe3g, 4. 3,

AU “rPAHA CUTU", odumc 304

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



