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1 Mg 108.7 22.1
2 J|Eb Xty 724 14.7
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Credit Bank of Moscow Public Joint Stock Company
Gazprombank Joint Stock Company

Joint Stock Company Alfa-Bank

Joint Stock Company Russian Agricultural Bank
Joint Stock Company Sovcomflot

Open Joint Stock Company Russian Railways
Public Joint Stock Company Alrosa

Public Joint Stock Company Gazprom

Public Joint Stock Company Gazprom Neft
Public Joint Stock Company Rostelecom

Public Joint Stock Company RusHydro

Public Joint Stock Company Sberbank of Russia
Public Joint Stock Company Transneft

XtE: OFAC, HI2|=53 2| MAIME]

o= gzt A t] AAAQ AAZ} FbEch 129, e Aot Fof
HE = A 92 wegsty v 3 tloloprt 5918 FA L} n|F e = e
AAA thololEt =40¢] 29]Foth('20d 7|F tho|olR T £grelol =3 91

dlo

_l

2ol vs. BT 5lejge]). AUF 9R% Aol A 719 eAEEEy 37}
Thi| o] LRAE Foksh AP elAlobl ThololEES 4 2A YT,

ojxd =Y tpolotrt Fo At ?jzﬂol AZAFE A A 7SR FE 7t

g, 3¢9 dAl FA tolohzE 7ML 191EY 230.39Y FEoE FEth
ol Zhd 129 ¥ +7.5%, 2010%31‘41 HuAel 129 29 234.8989
98.1% TF7H] 7dsst ol

Meritz Research 3



20224 33 31Y(2) MERITZ Strategy Daily M2ZZ 2.0

M 224 9N 259 ol ol AES W, HA 5}010}%5 44 7H4E& 1H11~1H12¢% 7120] @A)

42 23 FEOT FE® A vk B olfi B F AT PR 1) FH/QAE 5
1 ol Al Pl SR SRS B w 2 tholop

2E Fu] @F oz 1713 o] thololE = AAI7F 34.3% 5, 2) 58$17] ]
F Sk B M AlEvh tholoHtE= B BA] W ARk ﬂhﬂ] 7 W
of A ¢kal, w3 fFAFSHA dw3hr goldtth= Zlo] FA.
A 359 olg A telolE = A4 7S] A 1 7IRF(1H11~1H12) @Al 8 FFo
142 37+ 58 £E Y } 450 Fallolgd v, AAl= 8 STkl Fw F5o] HaiRith tol
ob= 7HAL 2 shbY), e SUFE ofu] ;MY o]H FEE Adlsty] A%
ok o S Ao EE 1) A5/AN] =3k A3 2) o3 5 B AH] A
& AA FEo R QIS ARAE &M TP wEiTh oWl THA el el
HIgh gAjo} BAH Fu F=5 feiuto] &g Fo] ofyw, 5 e ¢t Ao
T AsAeE & FA4Y F dde gt
2/ rcolot== (1303 7t F0: ‘2214 38 $230.3,'12 2% W 0| z1X| 7|2

(E3)

240

235 A

230 | 2022.3: 2303

225 A

220

215

210 A

205 A

200 A

195

'09 10 "1 12 13 "4 15 16 17 18 19 '20 21 22

F12000E 12~2022' 3EIHKQl EX 714, CIO[of=E @M9 27, BH f4d, M2, RYE § SEO| M2 XASE 1R 7Hl /58Tt
Xt&: DiamondSE, MEZ|=ZH EMAIHE

224 COOEE 29 XS (DY &

4
T
i
&
|.|-
ru
1=
>
4>
M
&

Net Trade (2020)

Net Importer Net Exporter
-$100k | - -$10 §1  $100 $10k $IM  $100M
1M 810k -$100

F:120204 J|E. AR OEC, HEZ|=52 2|MAWE

Meritz Research 4



20224 38 31L(=)

IHE"EII o|1-| }\|7~|' . 29l

UK A > 713 & /A0

MERITZ Strategy Daily MgfZZt 2.0
=2 clo[ot2E Abd Y
2020, Adu oz 2 tololZt A AFAHFLY B/av -14%,

S5 A -31% Yov). et} 25 au] o ABE FH eHe Age
ol 334 Folth AEY TlHARel tholoh Al o9 5+ gz,
2190 Aele) A8 199 NG FRE 223,

thojol & Akjle] o WRAR] AN AN, 2) 7y, 3) wdE B A T
ﬂﬂ] 7Hr)r Jﬂl;ﬂul o]_t,i /\]X]— )ﬂxkoi 21Lﬂ 71— uu xﬂ?_l #4 qj;q] % %H
IALS ANEAT AF +62%, 7FE +55%, 798 /AU +29% YoY(vs.
199 AF +13%, 7H +16%, w8 21 +11% YoY). o5 AF dAES
Aol M FEHRW olfr= 94 7HE Al FElE 1AwE] 7] wEo]
o 21d, w58 FoE I3t IRV Bl o8 Aanes W EdE vt
/Eam GAEE w3 ALE 2] AAFH o= & Hololrt 71 Ak Y
AF JA A FEE ojo Rk 21d AF (A A= Hat OPM WA &
+9~11%p YoYZE 7} (+6~8%p), %/2u](+3~5%p) thH] T )
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QIR China’s National Wealth Remains Vuinerable to Western Financial Sanctions, No Matter What It Does (SCMP)
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