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B 2012 roay pyoneBbin rocgonr npesbicun 4 TprH pyo6., B 1992 roay oH
cocTtaBnan Bcero 3,5 mnpa pyo.

3a 20 net 06beM rocgonra Belpoc 6ornee, 4Yem B ThicsUy pas

O6bem rocynapTCBEHHOro BHyTpeHHero gonra PO, mnpg py6

4,500.0 - B O6bem rocyaapcTBEHHOTO BHYTpEHHero gonra PO, mnpa py6
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UcnouHuk: MuHepuH
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KopnopaTMBHbIU CEKTOpP YBEPEHHO POC B nocrneaHune rogbl, AOCTUTHYB 5 TPIH
py6. n npeB3onaa rocyaapcTeeHHbIU B 2007 rogy, Torga Kak B MyHMUMNarbHOM
cerMeHTe Habnwganacb cTarHauus

KopnopaTusHbiit pybnesbie cekTop npubnmanncs k 5 TprH. py6

O61BbemMbl KOpNopaTMBHOro pybreBoro cekTopa v MyHULIMNANLHOIO pyoneBoro cektopa, MnpA pyo.

6,000.0 - W O6bem MyHULMNanbHbIX obnurauyui, mipg pyb. — O6bem kopnopaTuBHbIX 06nMrauui, Mnpa pyo.
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UcnoyHuk: Cbonds
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C 2004 ropa B KOpNopaTMBHOM CEeKTOpe AOXOAHOCTU CHU3UITUCb HAaNOONbLUNMU
TemMnamu, notepss 2,7 n.n., npotus 1,6 n.n B MyHuyunanbHoMm. B roccekrope,
HaobopoT, cpeaHeB3BeLLEeHHAaA AOXOAHOCTbL cenyac Ha 60 6.n. Bbiwe, Yem B 2004 roay

C2004 ropa 6onblue BCero 4OX04HOCTM OMYCTUNUCh B KOPMOPATUBHOM CErMEHTE

CpenHeB3BelLleHHast [OXOAHOCTb B FOCYAapCTBEHHOM, MyHULMMNANbHOM M KOPNOPaTMBHOM CerMeHTax COrflacHO MHAEKCY
URBI, %

s CpE[IHEB3BELLEHHAS JOXOOHOCTb B KOPNOPATUBHOM Cl fe,% CpefHeB3BeLLEHHasH [OXOAHOCTb B roCY[APCTBEHHOM CErMeHTe, %

— CpeﬂHeBBBeLLIeHHaSI [0XOAHOCTb B MyHULMNANbHOM eHTe,%

WioHb 2004
CeHTs6pb 2004
AxBapb 2005+
Mait 2005
CeHTa6pb 2005
AxBapb 2006
Mait 2006
Axeapb 2007 -
Mait 2007+
AxBapb 2008
Mait 2008
AxBapb 2009+
Mait 2009
Mait 2010
Asryct 2010
[Jexabpb 2010
Asryct 2011

CeHTsi6pb 2006
Ansapb 2010

CeHTs16pb 2007 -
CeHTs6pb 2008
CeHTa6pb 2009

Anpenb 2011+
[Jexabpb 2011
Anpenb 2012+

Asryct 2012

[ekabpb 2012+
Anpenb 2013
Asryct 2013

UcrmoyHuk: paccyersl Ypancuba
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C 2004 roga cpeaHeB3BeLWIeHHasA AOpauunst B rocCeKkTope yBenmymnacb B NosiTtopa pasa,
M ocTanacb NpakTM4eCKn HeM3IMEeHHOM B KOPNOpPaTUBHOM U MyHMUUMNANIbHOM CeKTopax

C2004 roga cpegHasa mogndurunpoBaHHas gopaumns yBenmyunnacb ToNIbKO B CyBEPEHHOM CekTope

Cpe,D,HeB3BeLLIeHHaFI MOLI,Mq.)I/ILI,VIpOBaHHaFl Aropauna B CyBepeHHOM, MyHULMnarnbHOM U KOPNOpatMBHOM CEKTOpax, et
6.0

— Cpe,EIHeBSBELIJEHHaH MO Atopauuna B kopnopaTuBHOM CETMEHTE

CpeJJ,HeBG!BeLIJBHHaFI MOA Atopayuna B MyHULMNANbHOM CerMeHTe
— CpenHessseu.leHHaﬂ Mo Aropauua B CyBepPEHHOM cer

HTe
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UcmouHuk: MM BB, paccyens YPATICUBa
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Poccusa yctynaet bpasnnum no coOoTHOLWEHUIO KoprnopaTuBHoro agonra K BBl Ha
BHELIHUX PbIHKaX...

Bpasunua nnanpyeT NoO COOTHOLLEHUI0 KopnopaTuBHOro gonra k BBl kak Ha BHELWHUX pbIHKaX...

Kanutannasaumsa nHgekca J° Morgan CEMBI, % o1 BBl

3.5% B Kanutanusauus nHgekca JP Morgan CEMBI (kopnopaTvBHbIi BHelwHWiA Jonr), % ot BBl
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UcmoyHuku: JPMorgan, bBriymbepa 6
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... HA BHYTPEHHUX PblIHKaX KapTUHa aHaJl1Or'M4YHa

...TaK N Ha BHYTPEHHUX pblHKaX

KoprnopamBHbIi 4OAr B HaL, BantoTe, BbiMyLLEHHbIN 3a nocrneqHue 20 net (obpaluatoLmecs Boinycku), % ot BB
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UcnouHuk: Briymbepe



d‘VURALSIB | cAPITAL

Nocpoonr Poccuu Kk BBl cywiectBeHHO HUXe noKa3saTternen KpynHeuwmnx
pa3BUBaKOLWMNXCH PbIHKOB

Poccnincknin rocoonr 3aMeTHO HUX e Mo cpaBHEHUo C pasBUTbIMKW 1 Pa3BMBaIOLLIMMUCHA CTpaHaMn
locoonr B % o1 BBI, %, 2012
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Disclaimer
The views expressed in this report accurately reflect the personal views of the undersigned lead analyst(s) about the subject. The lead analyst(s) has not and will not receive any
compensation for providing a specific recommendation or view in this report. Opinions, estimates and projections in this report constitute the present judgment of the undersigned
lead analyst(s) as at the date of the report. They do not necessarily reflect the opinions of URALSIB and are subject to change without notice. Name of lead analyst: Konstantin
Chernyshev.
This report is provided for informational purposes only. Under no circumstances is it to be used or considered as an offer or a solicitation of an offer to buy or sell securities.
Information and opinions contained in this report have been compiled by URALSIB from sources believed to be reliable and while all reasonable care has been taken in the
preparation of this report, URALSIB makes no representation or warranty, express or implied, to its accuracy or completeness. Neither URALSIB nor its principals, employees,
agents or affiliates accept any liability for any direct or consequential loss arising from any use of this report or its contents. Investors should make their own investment decisions
using their own independent advisors, as they believe necessary and based upon their specific financial situations and investment objectives when investing. The information is
the exclusive property of “URALSIB Capital LLC” and may not be reproduced or distributed without prior written permission.
URALSIB, their principals, employees, agents or affiliates may have positions or effect transactions in the securities referred to in this report and may engage in securities
transactions with respect to securities covered by this report. They may also sell to or buy from customers on a principal basis and may serve as a director of issuers of such
securities. Disclosures of conflicts of interest, if any, are listed below.
Investing in Russia and Russian securities may not be suitable for all investors and involves a high degree of risk. Investors should perform their own due diligence before
investing, having due regard to their investment objectives and financial situation. Exchange rate fluctuations may affect the value of, and/or income from, securities denominated
in currencies other than an investor’s currency. Past performance is not an indication of future results necessarily. Prices of securities, income from an investment, liquidity and
availability of securities are subject to change without notice. URALSIB has no obligation to modify, amend or update this report, nor to otherwise notify a reader of this report
should any opinion, projection, forecast, estimate or other matter change or subsequently becomes inaccurate or if research coverage of the company by URALSIB ceases.
This report is not intended for the use of Private Customers as that term is defined under the Financial Services and Markets Act 2000. This report has been approved for
publication in the United Kingdom by URALSIB Securities Limited, authorised and regulated by the Financial Services Authority and a member firm of the London Stock
Exchange.
Additional information available upon request.
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