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FAK Sistema

On our assumptions, the case of AFK Sistema is not like the Yukos affair. Saga of the Sistema -
is rather the story pieced by Lego blocks, where the pieces include Rosneft buyout of TNK BP, a
story of Gazprom buying Sibneft, story possibly includes some chapters such as recent elections
in Bashkortostan and even delay with Armenia's accession to the Customs Union.

We offer our version and interpretation of the events surrounding AFK Sistema, although it is
possible that our version is not completely real. The story might well be described as such: back ir
2009 some forces decided that its OK for AFK Sistema to hold Bashkir assets, which would then
be taken off by Gazpromneft. But after Rosneft - TNK BP merger - the situation has changed. In
new hands of Rosneft TNK BP became a company with catastrophically declining production,
which negatively affected the statistics of Rosneft's production numbers this year. It turned out
that Rosneft may perhaps unintentionally bought a horse from Gypsies, and the horse was not 6
years as old as declared but 11. To correct the situation Rosneft either needs to invest into TNK
BP assets or grab Bashneft. But it doesn't have the money to pay for Bashneft decently as all the
money were spent in TNK/BP purchase. At the same time AFK Sistema is unlikely to sell Bashkir
assets cheap as it might have a generous bid from Gazpromneft. Meanwhile Sistema uses every
possibility in its defence including its influence in Bashkortostan and Armenia (bother former
presidents of these republics were employed by Sistema) at times of elections in Bashkortostan
and delays of Armenia with joining customs union.

On our view Sistema case is not a signal to Lukoil and Surgutneftegaz.It's not a signal to Oleg
Deripaska either, even though Rusal was quick to note that it might get rid of the Rusal share in
Norilsk Nickel. It is unlikely that this is some kind of revolution against the oligarchs. The oligarchs
are alive and some are doing extremely well. Some of them - the alfa dogs just cashed out from
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TNK BP, others are reporting on the progress of forcing out of the assets of pimply youths. So
that the case of AFK Sistema includes pragmatic hand-wringing by the state and private oligarchs
in the hope of achieving the desired result.

While the hand-wringing is ongoing, the spread to NAV of Sistema is likely to expand further. We
think that this trade is still open, even though Sistema has fallen 70% from its recent level to
reach its post crisis lows.

Regarding the daughter companies, it is also worth mixing Bashneft with Gazpromneft and Rosneft
in basket to be well hedged. If Rosneft buys Bashneft assets, minorities will likely be screwed in
the same manner as minorities in TNK BP. While if GazpromNeft buys the assets, minorities are
likely to be rewarded.

To be overall protected it is worth mixing some MTS with Megafon, Vimpelcom and possibly even
with VTB.

Sistema case could polarize oligarchs showing who of them is closer to the state and who is
further. In this light we would be cautions of Megafon as it look that the proximity of the Megafon
oligarch to the state (as evident from his recent successes) elevates risk of sanctions on the
oligarch and his holdings.

This is expanded version of this article in Russian, though not thoroughly edited.

Kynute Cnuctemy Henb3a npoaatsb.

Mo HawwmmM npeanonoxeHusaMm, geno o Cucteme coscem He noxoxe Ha geno KOkoca. Cara o
CucTteme — ckopee Uctopusa us Kyomkos JIEFO, rae crnaraeMbiMy Kyorkamy MOTr/iv 6bITb U BbIKYN
CeuunHbiM THK BI1, 1 nctopus B ctune CubHedT 1 Masnpoma 1 nocnefHne Bbioopsl B batlkupun
N faxe BCTYN/eHne APMEHUM B TAMOXEHHbIA COH3.

Mbl npeg/iaraem CBOK BEPCUID U MHTeEPRepTaumio cobbiTuii BOKpYr CUcTeMbl, XOTS BMOSIHE
BO3MOXHO Hallia Bepcusi He peanbHa. Victopua BnosHe morna 6biTh B Kpave onncaHa Tak. Hekve
cwnbl, fanv nogepxarb Cucteme bawHedTb, 4TO Obl NOTOM NepecTaBuTb ee B Ma3npoMHedTh.
Ho nocne nokynku PocHedhTbio THK Bl — cutyauus namenunacb. THK Bl oka3asiack koMnaHuei
C KatacTpodpuyueckun nagarolleli 406bI4ei, YTO HeraTBHO OTPa3U/I0Ch Ha CTATUCTUKY A00blUn
PocHedbTn. Monyunnock, 4To PocHe(Tb, MOXET N HEHAMEPEHHO, Kynu/a y uplraH aowagb,
KoTopoli He 6 neT a 11. Tenepb 4TO Obl NCNPaBUTb CUTYauUMo PocHedTn Hy>XHa baluHedThb,
npuyem NNaTuTb AOPOro 3a GalHedTb OHA He MOXET, MOTOMY YTO BCE [leHblM UCTPaYeHbl Ha
Bblkyn THK-BIMN. Ho Cuctema gelleBo npogaBatb He XO4eT, TeM 60siee 4To Ma3npoMHedTb CKopee
BCEro rotosa NpeanoxuTb XOPOLLYHo LeHy. 3awmuaich, Cuctema UCnosib3yeT BCe BO3MOXHOCTU.
Vimes BnusiHe B bawkvpum n ApmeHun (bbiBLUME Npe3naeHTbl 06enx pecny6amnk
TpyLoycTpavBa/IChb B KOMMNaHWK) B TOPr BMOSIHE MOI/IN UAUTU Y NOALEPXKKA OMO3ULMOHHbIX
KaHOoMOaToB Ha Bblbopax B ballkupun n byayuiee ApMeHU B TaMOXEHHOM COL03e, BCTYM/IEHVE B
KOTOpGLI NoKa He COCTOSANOCh.

3T0 Ha Hall B3rnsag To Kak BbIrnaguT geno o Cucteme. 370 [e/10 He SABNAETCHA CUTHANIOM
Nykonny n CypryTHedpTerasy. Tak e OHO He AB/isieTca curHaniom Onery [epunacke, X0Ts yXe u
MOHEeC/NUCb, HOBOCTU 13 Pycasna oT TOM YTO TOT MOXeT U U3baBuTbCA OT fonn Pycana B
Hopunbckom Hukene.

Bpsag, nn aTo Kakas-To peBO/oLMSA NPOTUB ONUrapxoB. Onurapxu Xusebl 1 34pacTBYOT U
HeKoTopble 13 0C060 NPUOBAKEHHbIX UK anbdia caMLoB PanopTyoT 06 ycrnexax B Aene omkaTuns
OT aKTMBOB MpbIWaBbIX OHUOB. Tak, 4To Aeno o CucTeme 3TO Kak Bcerga nparMmatuyHoe
BbIKPyUYMBaHeN pyK onMrapxam B Hagexae 40CTUY OT HUX TpebyemMoro pesysibTaTa.

Ha choHe pena Cuctembl — ckopee Bcero cnpes Cuctembl NAV ByaeT paclumpaTbes.

Y3HaB 06 yyacTum APK Crctema B BbiKyne BallKMpCKyX akTMBOB Yy CeMbM ObIBLLETO Npe3ngeHTa
Balukvpvn, MHOTVe yYacTHUKN PbiHKA OYeHb YAUBWINCH. Befb poccuiickme HedhTAHblE akTUBbI C
COBETCKMM MPOLW/IbIM — A1 aKUMOHEPOB TOKCUYHbI Y HECYT PUCKKN, BO3MOXHO U OT/IOXKEHHbIE BO
BPEMEHN Ha HECKO/IbKO /1IET. TOKCUYHbIE aKTMBbl TPEGYHOT 0CO60ro GeEpPEXHOro obpalleHns 1
npaswWIbHOIO cnocoba yTuausauym, ¢ UCNosib30BaHNEM MEXaHVU3MOB Y TEXHOMOTMUI AOCTYMHbIX
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TO/IbKO HECKO/IbKMM MrpoKam Ha PoccuiicKOM pbiHke Hamprmep PomaHy AGpamoBuiy Uin
Muxavny ®pugmaHy. A®K CrcTema cumtasiacb KoMnaHueli cneuyanmsnpyoleiics Ha apyroro
pofia akT!Bax, B OCHOBHOM He CBsi3aHHbIX C COBETCKMM MPOLL/IbIM, U CYAsi MO TOMY, UTO Ta Aaxe
He cMor/ia oTxaTb Muxauna YuusapkuHa oT EBpoceTy — sIBHO, [10 KOHLA, He BNaaetoLeit TOHKUMY
TEXHOMOTUAMM YTUNTN3ALWN.

Bo BpemeHa caenku BnagensueB A®K Cuctembl ¢ ceMbeli npe3naeHTa bawkupumn Ha pbiHke
peLumnn NpMepHo Tak, 4To Amutpuio AHaTtonbeBudy MefBeeBy, B TO BPEMS C/TYXMBLUEMY
BCEHApOHbIM NPE3NAEHTOM, paspeLuniv NpurisageTb 3a KoMnadved. YenoBekoM KypbypoBLUMM
T3K B TO Bpems B npasutensbcTse MNyTuHa 6bi1 Viropb ViBaHbly CeuurH, Hy a oH 6bl He nponycTun
6bl MUMO HOca PocHedhTn Takoe kak balHedTb.

C caMoro Havyasia KOHCEHCYC CKOJTHA/ICA K TOMY, YTO KOMMNaHuio Cucteme fanv nogepxarb. Ho
KTO KOHEYHbI 6eHeduumap — ocTaBaslochb 3aragkoii. MHorve cuutanu, 4to 3170 PocHeTb. Ho y
AnekcaHgpa Kopcuka HasHaveHoro Bnagnmupom Metposryem gupektopom bawwHed T 6bi onbIT
npoAaXn APYron, NoXoxen komnaHum Fasnpomy.

BnosiHe BO3MOXHO, YTO B Ha4Yase nyTb CubHepTM 1 6bl1 OCHOBHbLIM CLeHapuem Ans balukmpckol
KoMmnaHun. MoTeHuman rasnpomHedTv — 6b11 BENUK. TeM 6onee, YTO UMEHHO a3npoMHeddTH, a
He PocHedTun, B pesynbTaTe KpacuBOW 1 O4YEeHb BbIrOA4HON A1 MUHOPUTapUEB CAEMKW, B pasrap
Kpu3unca goctanincb akTmsbl Sibir Energy. EAMHCTBEHHO, YTO cBA3bIBas10 Mrops VBaHblva CeuvnHa
¢ Cuctemoli B TO BpeMsi — 3TO TO, YTO XU OH NPSAMO Yepes Aopory oT odmuca CUCTEMbI, HY a 3TO
ab0CKOTHO HUYEro He 3HauYWIo. Yxe Torga PocHed b, KypbupoBasiMas CeunHbIM, BNOHe
BO3MOXHO Y€ rotoBunach K Apyroii caenke. 1 o Hein cTonTt pacckasarb no nogpobHee UTo Obl
npocnefnTb UCTOpuo ByayLLero KOHPAUKTA.

370 cAenka BNosiHe MOr/ia HavyaTbCs TeaTpasibHO C HeyAaBLUelics NonbITK PocHed TV Nonyymntb
fono B BP. 3a yHU3UTENbHbIN CPbIB CAEKM, 3@ KOTOPbIM, SIKOObI CTOSIN anbda camubl 13
KoHcopuuyma AAR, nocnenoBasio eAVHCTBEHHO BO3MOXHOE Haka3aHue Ana AAR - Bbikyna nx
fonv 3a 50 Mapg, a B 3HaK noowpeHns nosnsHol BP npeanoxuTs et gonto B PocHedhtn —
KOMMNaHuM ¢ HaMHOro 60s1ee NPeBOCXOAALLMM noTeHumasiom Yyem THK-BP.

Mocne 06bsABAEHMSA O caenke No BbiKyny KoHcopumyma AAR 3a 50 miipa gonnpos PocHedTblo, 1
nokynke BP gonv B PocHedTn, MHOrve BCKO/b3b 38yMasiucb O TOM 4TO, Mropb ViBaHbly CeunH
MOT 6bITb 1 TaliHbIM a/ibha caMLOM, HACTO/IbKO cAesnka bbiia xopowa ans AAR. Bnpouem
caenka bblna Tak e xopoLla 1 A5 Xopolla A1 akupmoHepos BP.

[na PocHepTu caesnka Toxe Oblia HEMI0xa, HO OHa NoApy3oMeBasa, YTo PocHeTb OyaeT
MUMEeTb NOCTOSIHHbIA AOCTYN K AeLeBOMYy (POHAMPOBAHMIO Ha NPOTSHKeHUn cregytowmnx 10 net He
MeHee. OHa Tak e noApy30oMeBasia, YTo LeHa Ha HedpTb OyaeT cTabunbHOW. Tenepb Mbl BUOUM —
4TO 6O/IbLLIE BCErO PUCKOB B 3TON CAe/Ke Obl10 KOHEYHO Xe Ana PocHedTu.

OpHoi 13 npobnem THK-BP 6bis10 ee rnaBHoe MecTopoXAeHue. IcTopuieckun - OCHOBY akTUBOB
THK BP cocTtoBnsin CamotnopHedteras, 6onee 50% [06bI4M HA NOCT COBETCKOM MMKe A06bIuK
Ha CamoTtnope B 2005 roay vnmn okoso 33M/H TOHH B rog,. K 2008my roay Ao6blda Ha CamoTtiope
ynana o 30M/IH TOHH Y>Xe MeHbLue 50% o6Lyeit 4o6blun KomnaHun 1 npogosmkana nagatb. K
MOMEHTY COBepLUeHVs caenku ¢ PocHepTbio — fo6bIMa Ha CamMoT/1I0pe AOCTUr1a CBOWX
abCOoMOTHLIX MUHUMYMOB U CHU3UNach A0 15 msiH okono 17% obuwenn fobbiun THK BI.
CamoT10p 6bin1 UCTOLLLEH, YTO Obl MPOAO/MKATL TaM A00bIBaTb, HYXHbI Obl/TY 3HAUUTENbHbIE
WNHBECTULNN.

THK BP BocnonHsana nagexHve ao6bldn Ha CamoT/iope opraHv3ys Npon3BoACTBO Ha YXe
0oTpaboTaBLUMX CKBaXKMHAaX B paliHe HmxHeBapTOBCKa Ky[a HeOXMOAaHHO BepHyiack HedTb, nocse
MHOrOJIETHEl KOHCepBaLyu a Tak e pasbyprBasi HOBble He60/IbLUME CKBaXXMHbI B TOM Xe paiioHe.
Ho co3gaBanock BNYET/IEHUE, UYTO C A0ObIYEN HA TaKMX yHacTKax TOYHO BO3HUKHYT NPo6aeMMmbl
nocJsie caesnku.

3a 45 nponzBoacTBa He(pT Ha CamoT/iope — 6bI/10 A00LITO OKOM0 2.5 MAPA4, TOHH U HA MOMEHT
coBepLUeHns cAerku Nof, AaHHbIM reos1oroB B 3eMJ1€ ellle 0CTaBa/loCh €ellle CTOJBbKO Xe, a MOXeT
Oaxe 1 6onblue. Ho 4To 6bl 3Ty HEPTb [,06bITb HYXXEH 4OCTATOYHO MOLLHbIE BIOXEHNS,

C/TIOXHbIe TEXHO/I0TUM U TA,.

B o6uiem 6yayuime akuMoHepbl YXKe He CMOr/v Gbl BbiNlaunBaTh BECh AEHXHbIA NOTOK
AVIBAAEHAaMU, UM NPULLIOCE Obl 3HAYUTESIbHO NOTPATUTLCS, YTO Obl NPOAOMKUTL A06bLIYY B
paiioHe CamoT/10pa, a Befb €ELLe U KpeauTbl HAA0 BbinNjaunBats.
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MoxeT PocHeTb 1 He Aymana nokynartb ballHedpTb cHavana, Tak kak BO3MOXHO Obinun apyrve
[,0r0BOPEHHOCTK, HO Tenepb nocne caenku ¢ THK BP, OH CTONKHYICA ¢ 3-Msi npobaemamu.
PacTywei KpeAUTHOI Harpy3Koi, CBSA3aHHON C pacTyLUMK B MUPE CTaBKaMm, C CaHKLMSMU a Tak
Xe ¢ nagarouein gobbluein, YTo A5 aKUMOHEPOB HEDTAHONM KOMNaHUKN XyxXe nexopagkn d6ona.

KoHeuHo e Tenepb nokynka baluHedyT nomorsia 66l PocHedTU 1 3aKpbITb NPOG/IeMbl C f06blueit
1 co cpefcTBaMu. Ho cuTyaumst oTArowasiock Tem, YTo 'y PocHedd T HEGbINO AeHEr 1 B YC/I0BUSX
Kpv3nca IMKBUAHOCTY 1 CaHKUWA UX Herfae 6bi1o B3sSThb. 3a UCK/TH0UYEHNEM BO3MOXHO ®HB.

EovHCcTBEHHas npobnemMa 34ech — 3TO Ckopee Bcero asnpoMHedpThb, koTopas He cobupaeTcs
OTCTynaTb OT CBOMX MEePBOHAYa/bHbLIX N1IAHOB MO NOKYNKe KOMMaHuu. nu gaxe ecnvy Hee He
6bI/10 NepBOHAYA/TbHBIX M/1AHOB MO MOKYMKe BallKMPCKUX akTUBOB, 1 HALIU NPEeANOoSIOKEeHUs He
BEPHbI, TO OHA C Y/10BO/IbCTBMEM MOT/1a Bbl BCTYMUThL B NPOTUBOCTOSIHUE C POCHE(THIO U
MPMOGPECTM [OMNO/THATE/bHbIE pbluarn B 6ECKOHEUYHOI KOHKYpeHUMr ¢ PocHedhTbio oTcTanBast
focTyn K Tpy6e, AOCTYN K HOBbIM MECTOPOXAEHWSIM, NMEPBEHCTBO HA BOCTOYHOM HarnpaB/ieHUN 1

TA.

Ho Beab He moxeT PocHeTb kKynuTh BalwHedTb 3a HOMb Kak FOKoc. Jaxe ecnu nocre
KOH(pMCKaLum oHa focTaHeTbCA rocyaapcTBy. Jaxe 3a KOraHck Ha aykumoHe 3annatutnm 9 mapa
$.

Ho B cnyyae Bbliirpoia PocHed T, MMHOPUTApYEB CKOpPee BCEro XAeT pazoyepoBaHme Kak 1 ¢
THK BP. XoTa nobega MasnpomHed T — CKOpee BCEro Harpaga A/t MMHOPUTapueEB.

BnosiHe BO3MOXHO, 4To CucTeMa Npo/o/XaeT ToproBaTbCsi. BXxog BO3MOXHO MAYT camble
HecTaHAapTHble TakTVkK. OT BO3MOXHOCTV NOAAePXKN Onno3numoHHoro Pannsi Cap6aesa
(6bIBLLErO NMPeMbepa MypTasbl PaxmmoBa) Ha Bblibopax nep3ugeHTa batikmpuu.

v BO3MOXHOIA B/IMSIHUA HA PYKOBOACTBO ApPMEHUV B Aerne 0 BCTynieHnn B TC (y Hac Het
HUKaKOW MHDOpMaLWK, YTO 3TO Tak 3a UCK/0UEHMEM TOro YTo CucTema siIBASIeTCS NMpUCTaHULLLEM —
[N GblBLIEro npe3uaeHTa ApMeHnn). 34ech — criefytolleli BaxxHoli gaToii sensetcst 10 okTsops
— Ha KOTOpoe Ha3HauYeHo ovepeaHoe NoAnvcaHre AoroBopa o BCTynaeHun ApmeHun B EBpA33C. £
MOXeT 6bITb BOOOLLEe BCS 3Ta TEMA C [aB/ieHneM Ha EBTYLIEHKOBa, NosiBUIach Nocsie TOro Kak y
ApPMEHWI NMOSIBU/TUCH BTOPbIE MbIC/IN O BCTYNeH B TC (Befb NepBoHaYa/ibHOMO
M/1aHMPOBAHHOrO BCTYM/1EHNst ApMeHun B TC He NPoU30LLIO).

KoHeuHo e ecnu Gbl oniMrapxu 3aniatutiv Obl Kakon HUbyAb HaNOr Ha cay4ariHyto npubbiib
(widfall profit tax) n Takum 06pa3om NoAyYWUIN Bbl UMYHUTET OT MPECc/Ief0BaHniA CBA3aHHbIX C
MOKYTMKOV aKTMBOB C COBETCKMM MPOLL/IbIM -3TO 6bl nomMor/10. Ho Beab Aaxe Vropb VBaHbIu,
NMpPOTMB 3TOr0, MHTEPECHO NoYemy? VIHTepechl KOro OH 3alliuLlaeT, Uin Xe BCe Taku HafeeTcs BCe:
foxarb.

Kpome onvcaHHbIX Bbille CLEeHapUEB, BO3MOXHOI0 TEMMOPa/IbHOTO Pa3BUTUS COOLITUI,
KaTtasm3aTopoM CAesKy MOrJ/10 BNosiHe cTaTb Npoctoe 25% AvBMAEHAHOE A/151 TOCKOMMaHWUIA.
Okaszanochb y UHMLMATMBbI 3aCTaBWTb FOCKOMMaHUM niaTatub 06s3aTesibHO 25% npubbiin BBUAE
OVBUOEHAOB €CTb U HeratvBHble CTOPOHbLI. Hanprmep — YyacTHble KOMMaHWM CTaHOBATLCA
o6bekTaMy AN NOr/IOWEHUA, 1 NPaBUTENbCTBO 34,eCh — HA CTOPOHE MOKynaTesis, ec/in oHa
ABNSETCA rOCKOMMNaHunein. MoToMy 4TO nocae Nokynku rokomnaHven bawHedTn goxonbl 6loaxeTa
BblpacTyT. Tenepb AnBUAEHAbI BO3BpaLLaloLLecs cucteme byayT nepeHanpas/ieHbl B KasHy. B
TakoMm criyyae 6yayuiee v Jlykoiina n Cypryta nof BonpocOM.

B obLiem yepT HOry C/IOMUT noveMy nocaauan nog AoMallHuin apecT Bnagumupa MNeTtposuya. Hy
Y He HaBanbHOro fin OH cnoHcupoBan? B xyaLwem cnyyae bawHed b nepenytanu ¢
KakUM-HUOY b MeWiHbIM akTUBOM A1 HaUMOHa/IbHON Meana rpynnbl. Torga LaHchl y
Bnagvmunpa lNetposuya He BEIVKU.

Ha choHe gena Cuctembl — GyMaru Xon4uHra BoirsgaT HamMHoro 6osiee ysi3BUMbIMK YeM GyMaru
[LOYex.

BrnosiHe BO3MOXHO, YTO MOKa CTPAcTV He YASryTCs, CTOUT NPoAo/IKaTb WOPTUTL ByMarn CUCTEMbI
npoTuB Gymar [ouex.

Hy 1 4TO 6bl BbITb COBEM 3alLMLLEHHbIMU, KpOMe ByMar baluHeTu-cTouT nMeThb Ma3npoMHeddTsb 1
PocHeTb. I kpome MTC — cTouT nmeTb MeradoH, BeiMnenkom v fgaxe MoxeT 6biTb BTB.
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Good luck! And don’t stay out of the market for too long. As the policy of being too
cautious is the greatest risk of all.

Ovanes Oganisyan
research@midlincoln.com
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