1 5 niona 2011

exepHeBHbIN 0630p

HOBOCTHU

KBAPA
B 2010 rogy Ksagpa nonyuuna 2,4 mnpa. pyénen
yucton npubbinm no MCHO. >>> cTp. 3

PACNAACKAA
Pacnaackas Bo II kB. cHM3wna pobbivy yrns Ha 5%
>>> cTp. 3

rPYMMA IOTOWUP

Mpynna tOTalp yBenMumMna naccaxmpoobopoT Ha
34% >>>cTp. 3

KYPCbl BAJTIOT

Kypc U3meHeHue
Py6./USD 28.06 -0.69%
Py6./EUR 39.82 0.58%

HedT1b

3akpbiTne
Urals Med., $/6app. 117.28 -0.24%

Metannbl
3akpbiTne
AnoMuHWIA, $/TOHHA 2477.0 1.08%
Meppb, $/TOHHa 9655.0 -0.04%
Hukenb, $/ToHHa 23840.0 0.55%
3onoTo, $/yHums 1590.5 0.73%
MnaTtuHa, $/yHuus 1777 1.54%

PbIHOK AKLUW

KaIIuTan

Mupekc MMBB 3a aeHb
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MWUPOBLIE UH

UHpekcobl
3akpbiTne

RTS
MICEX
Dow Jones
Nasdaq
FTSE 100
DAX
S&P500

1939.68
1715.49
12437.12
2762.67
5846.95
7214.74
1308.87

BuepalliH1e TOpru Ha POCCUIACKOM PbIHKE
3aBEPLUMINCE HA YPOBHSIX OTKPbITUS. NHAEKC
MMBB npubaBun HesHaumTenbHble 0,08%

1 poctur ypoeHst 1715,49 nyHkToB. ViHaekc
PTC 3akpbincs poctom Ha 0,17%, BeuepHss
ceccust PTC npuHecna notepu Ha 0,08%...
>>> cTp. 2

0.17%
0.08%
-0.44%
-1.22%
-1.01%
-0.73%
-0.67%

AAP (JloHaoH)
3akpbiTue

(USD)

U3meHeHune

A®K Cucrema
BTB
FMKHopHuk
rasnpomHedTb
Nykoiin

HJIMK
Monroc3onoro
Pyclmapo

1.238
0.003
269.3
4.9
65.35
3.946
63.1
0.049

-1.32%
0.51%
-0.30%
2.17%
0.85%
0.92%
2.64%
-1.03%
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3HaueHue N3meHeHne

NHpekc PTC

06bem Topros PTC

O6bem Topros MMBB

1940

573

MJH. 0N,

1 635 ™mnH. gonn.

0.17%

JIMAEPLI NOBLILWWEHNA/
NMOHWXKEHUA B MMBbB

Tam6oBckan CBBIT. KON, np.

KocTpomMckas c6bi. koMn.

BaHk MockBbl

BnaauMupckas c6biT. koM.

Yens6. KysHeu.npecc. 3-A

Asor r[ Kemeposo

Ty#Ma3uH. 3- aBTOBETOH.

TyukoBckmii KCM

Eaﬁu Xonpunr

‘ 21.8%

‘ 18.26%

10.98%
8.86%
8.64%

-4.99%
-5.36%
-6.27%

-7.51%

YAMYpTCKan CBbIT. KoM, Mp.

-14.4%

-16% -11% -6% -1% 4% 9% 14%

JIMAEPLI NOBLILWWEHNA/
MOHWXKXEHUA B PTC

HOBAT3K

HK NTYKOIN

BTB

Ypankanui

CypryTHedreras, np.

rasnpom
®CK E3C
Pyclfuapo

TaTtHedTh

19%

‘ 2.38%

1.2%
1.09%
1.01%
0.72%

-0.61%

-0.78%

-0.94%

-0.98%

Monumetrann

-1.75%

-2% -2%

-1% -1% % 1% 1% 2%

2%

3% 3%

OCHOBHbIE HOBOCTU

PbIHOK AKLIUMA

BuepallLHue TOpru Ha POCCUIACKOM PbIHKE 3aBEPLUMIIUCL Ha YPOBHSIX OTKPbITUS. MHAEKC
MMBB npvbasun HesHaunTenbHble 0,08% un gocTur yposHsa 1715,49 nyHkToB. MHAEKC
PTC 3akpebinica poctom Ha 0,17%, BeuvepHsis ceccna PTC npuHecna notepu Ha 0,08%.
®oHposble nHaekcbl CLLUA cHU3unncL No UToraMm BYEpaLLHWX TOpros, nHaekc S&P 500
BbILLE/ Ha MeCsiuHble MUHUMYMbI. EBponelickue MHAEKChI 3aKpblIMCh B OTPULIATESbHOM
30He.

®oHAoBbIE MHAEKCHI A3MATCKOro permoHa NpenMyLLeCTBEHHO CHUXAIOTCS, nocne
3asIB/IEHMSI MOCE TOro, Kak areHTcTBo Srandard & Poor’s noctaBmio peiTtuHr CLUA Ha
nepecMoTp C HeraTMBHbLIM NPOrHO30M. AHANIMTUKM areHTCTBa 3asB/sIOT, YTO BEPOSTHOCTb
CHWKeHUs perTtuHra CLUA 50%.

HedTb Brent TopryeTcs B paiioHe $115,98. HeraTBoM Ansi pbIHKOB CTano BbICTYrIEHME
rnasbl ®PC CLLUA BeH BepHaHke B YeTBepr, Ha KOTOPOM OH MUCK/IOUM BO3MOXHOCTb
[OMOSHUTENbHBIX NMPOrpaMM Bbikyra obnuraumii. Tem He MeHee, 3asiBneHve rnasbl ®PC
0 FOTOBHOCTW NPEeAnpuHATL AONOMHUTENbHbIE MEPbI CTUMYIMPOBaHUS, €C/IN 3KOHOMUKA
OKAXETCSs MOA Yrpo30i HOBOrO CrnaAa HEeCKOMbKO CTabunmManpoBano CUTyauuio.
MO3UTUBHBIMW A1 aMEPUKAHCKOrO PblHKA CTann NociefHVe AaHHbIE C pbiHKa Tpyaa.
KonnuectBo neparyHbIX 06palleHnii 3a nocobusmMm no 6e3paboTuue 3a NpoLIeaLLyo
Hegento coctaBmio 405 ThiC., TOrAa Kak 0Xuaanocb 415 Tbic., Npeablayllee 3HaveHne
6b110 NEPECMOTPEHO C 418 ThiC. A0 427 ThIC. M3 KOPMOPATUBHBLIX HOBOCTEN CTOUT OTMe-
TUTb KBapTanbHble pe3ynbTaThl JP Morgan. CornacHo NnpeAcTaBieHHbIM AaHHbIM, 6aHK
3apaboTan 3a npoweawmne Tpu Mecsaua $5,4 Mnpa., unn $1,27 Ha akumio, NpeBbiCMB TEM
CaMbIM OXWAAHWS aHAIMTUKOB YONN-CTPUT, MPOrHO3MPOBaBLUMX NpubbIib B pasmepe
$1,21 Ha akumto.

Mocne 3akpbiTns Topros Ha MMBB ueHa Ha dbtodepcbl S&P 500 cHusmnace Ha 0,01%,
HedTb notepsana 0,01%.

CerofiHsi Mbl OXXKMAAEM YMEPEHHO HEraTMBHOMO OTKPbITUSI POCCUMIACKOrO PbIHKa.

KapTta cratuctukm:

e 13:00 EBpo3oHa: ToproBbiii 6anaHc 3a Maii

¢ 16:00 Citigroup: ¢vHaHCOBBIN OTYeT

e 16:30 CLLA: UNL, B nioHe

¢ 16:30 CLLUA: Empire Manufacturing 3a wionb

e 17:15 CLUA: NpoMbILLIEHHOE MPON3BOACTBO B MIOHE

e 17:55 CLUA: MHaekc noTpebutenbckoro 4oBepus yHuBepcuteTa MuunraHa

e 20:00 Ny6nukauusi pe3ynbTaToB CTPECC-TECTOB 6aHKOBCKOro cepeuca EBponelickum
6aHKOBCKUM ynpaBneHnem

Moa aaBneHneM cerofHst BHOBb MOTYT OKa3aTbCs akumun 6aHKOB 1 HedTenobbiBatoLLmx
KOMMaHui.|

Uctounuk: UK dHeprokanurtan
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KBAD, PA B 2010 roAly KBAAPA MNOJIYYWUIA 2,4 MNTPA. PYBJIEWN YACTOMN
MPUBbLIJIN MO MC®O.

Bbipyuka KBagpbl coctaBuna 35,5 mnpa. pybneit, uto Ha 12,4 % Gonblue yem B 2009. Poct
BbIPYYKM KOMMaHUU CBS3aH C POCTOM O06BHEMOB peanu3auun 371eKTPUYECKON U TENoBoi
3Hepruv, pocToM CPeAHEOTNYCKHbIX TapucoB 1 LieH.

MokazaTenb EBITDA coctasun 3,8 mnpa. pybnei, uto Ha 26% Hwxe, yem B 2009 roay.
CHmxeHne 06ycnoBneHo bonee HbICTPbIM POCTOM LEH Ha TOM/IMBO, HEXENW TapudoB Ha
3M1IEKTPUYECKYIO U TEMNJIOBYIO SHEPTUMN.

Yucrasa npubbinb koMmnanum 3a 2010 r. coctaBuna 2,4 mnpa. no MC®O, npoTumB ybbiTka 2,9
Mnpa. B 2009. 3To 06ycnoBnEHO NepeoLieHKOV OCHOBHBIX CPefCTB.

CoBokynHble akTuBbl rpynnbl Keagpa Ha 31 aekabpsa 2010 roga coctasunu 38,1 mapa.
py6nei, uto Ha 10,5% Bbiwe nokaszatens 2009 roaa, 3To CBA3aHO C peannsaumeil MHBec-
TULIMOHHOM NPOrpaMMbl B YacTHOCTH, B 4 kBapTasne 2010 roga 6bina BBeAeHa B aKCnyaTa-
LMIO NMaporasoBasl YCTaHOBKA MOLLYHOCTbIO 115 MBT Ha BopoHexckoi TIL-2.

Crout pobasutb, 4To y KBagpsl cyliecTyeT oblmpHas nHeBectnporpamma Ao 2015 roaa,
npepycMaTpvBatowas obsizatenbHblii BBog 1092 MBT v oueHuBaemasi B 49,5 mnpg py6-
neit.

B 2011 rogy uHBECTNporpamMMa niaHupyeTcst Ha ypoBHe 9,7 mnpa. pybnen, 3-4 u3 koTo-
pbix 6yayT 6aHKOBCKMMM KpeauTamu. B kauecTBe anbTepHaTUBHBIX MCTOYHUKOB MpuUBIeYe-
HUS! KanuTana MeHeKMEHTOM pacCMaTpMBAETCS BbIMYCK 06/MraLMOHHbIX 3aliMOB.

Y>xe B 2011 roay 6narogapsi BBOZy HOBbIX MOLLHOCTEN KOMMaHWsI NMIaHUPYET CyLLeCTBEHHO
YNyyWwmnTb onepalmnoHHble nokasatenu. B yactHoctv no 4 npoektam ANM koMmnaxus nna-
HUpYeT yBenuunTb nokasatens EBITDA B 6 pa3 o 1,8 mnpa. py6.m

PACIMAACKAS BO II KB. CHU3WUJIA AOBbIYY YIJid HA 5%

PACMNAACKAA

Pacnagckas Bo II k8. 2011 r. cHM310 A06bLIYY yrns Ha 5% No CpaBHEHMIO C NpeabIAyLLIMM
KBapTanoMm - Ao 1,68 MfH. TOHH. Peanun3aums KOHLEHTpaTa KOKCYHOLErocs Yris yMeHbLUN-
nacb Ha 3% - Ao 904 TbIC. TOHH, PSAOBOro yris 66110 NPOAAHO 247 ThIC. TOHH (CHMXEHUe
Ha 31% no cpaBHeHWIO C NpeablAyLMM KBapTanom). B uenom B I nonyrogum nobblya co-
craBuna 3,46 MNH. TOHH (CHWXXEHWE NO CPAaBHEHMIO C aHaNOMMYHbLIM MEPUOAOM MPOLLIOro
roga - 28%), peanusaumns KoHueHTpaTa - 1,84 MAH. TOHH (CHWKeHWe Ha 51%), npoaaxu
psiAOBOro yrst BO3pocim B 29 pa3 - Ao 608 TbiC. TOHH. Ha cHuxeHne 06bemMoB A06bIHM
1 peanusauumn psgoBoro yrns TeBepabiX Mapok Bo II kB. Mo oTHoweHwuo K I kB. noenusna
npuoctaHoBka paboThl WwaxTbl Pacnaackas-Kokcosas. [lobbiva Ha waxte Pacnaackas so 11
KB. Bblpocna Ha 10% no cpaBHeHwto € I KB. 1 coctaBuna 464 TbiC. TOHH. W

rPYNnA w01 ﬁ P rPYNMA 0T3P YBEJIMYMIIA MACCAXKMPOOBOPOT HA 34%

I'pynna KOTaiip 3a I nonyroane 2011 r. nepese3na 3, 2 MSH. YenoBeK, YTO Ha 27,5%
60/blle YeM 3a aHaNIorMYHbIK NepPUOA NPOLLOro roaa. MaccaxupoobopoT yBenmMunncs Ha
33,6% [0 NOYTM 5 M/H. NaccaxmpoKWMIOMETPOB Npu cpeaHeoTpacneBoM pocte B 11,3%.
Bcero camonetsl KOTalip npoBenu B Bo3ayxe 113 556 yacos, 4to Ha 20,6% Bbille Npo-
M3BOACTBEHHOrO Haneta nepsoro nonyrogns 2010 ropa. PocT rpy3onepeB30K cOCTaBui
16%, nouToBbIX — 36%.

MpOU3BOACTBEHHBIN HANET HA BEPTONIETAX COCTaBM 58 659 yacos, yTo Ha 15,1% Bbille
rokasarens nepsBoro noayroavsi NpoLsIoro roaa. POCT BEPTONETHLIX MPy30MnepeB30kK Co-
crasu 5,4%.

Xopolune pe3ynbTaTtbl KOMNaHUM 3a I Ar. NO3BONSOT HaM COXPaHWTb PEKOMEHAALMIO Ha
MOKYMKy akuui tOTelip B CpesHEecpOYHOM MepcrekTvBe C MOTeHUManoM pocta B 58% k
TEKyLLM KOTMPOBKaM. |
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KANIEHBAPb NPEACTOSALLNX COBbITUN

15 ntons 05:30 Kutait: WML, 3a nioHb

15 vions 06:00 Kutaii: BB 3a 2 kB.

15 nionsa 06:00 KuTaii: MpoMm. Npon3BOACTBO 3@ UIOHb

15 vions 13:00 EBpo3oHa: ToproBbiii 6anaHc 3a mai

15 nionsa 16:00 Citigroup: ny6amkaLms OTYTETHOCTM 3a MPOLUEALLMIA KBapTan

15 wiona 16:30 CLLA: 1N, B nioHe

15 nionsa 16:30 CLLA: Empire Manufacturing 3a uionb

15 nionsa 17:15 CLUA: NpoMbILLIEHHOE NMPOU3BOACTBO B MIOHE

15 nionsa 17:55 CLUA: NHaekc noTpebuTenbckoro AoBepusi yHuBepcuteTa MmuunraHa

15 nionsa 20:00 Ny6nvkauusi pe3ynbTaToB CTPECC-TECTOB 6aHKOBCKOro cepBuca EBponeiickuM 6aHKOBCKUM yrpaBieHUeM

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

Bloomberg: ECBR <GO>



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
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. HavyanbHWKa OTAeNa

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

Enena Konocosa
MpueM oH-NaiH nopy4eHunit

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
3aMecTUTeSb reHepasnibHOro AMPEKTOPA MO PbIHKY LEHHbIX 6yMar

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

AnekcaHpgp Nasnos
HauanbHWK oTAena ynpaBneHns Ha pblHKE LeHHbIX 6ymar

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

KnueHnTtckuii otaen

TatbsiHa EpwioBa
HavanbHuk oTaena

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

AHHa ®ununnosBa
Beaywwmin cneuvyanuct

filippova@energ.ru
+7 (812) 329-17-72

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



