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AMENDED AND RESTATED DEPOSIT AGREEMENT

AMENDED AND RESTATED DEPOSIT AGREEMENT dated as of April 22,
2002 as further Amended and Restated as of December 15, 2002 amor§ BOB\LT -
STOCK COMPANY "SOUTHERN TELECOMMUNICATIOS COMPANY", incorporated
under the laws dhe Russian Fedsion (herein deed the Comparny JPMORGAN CHASE
BANK, a New York banking corporation (herein called the Depogitand all Owners and
Beneficial Owners from time to time of American Depositarydiss issued hereunder.

WITNESSETH:

WHEREAS, the Compamgnd The Bank of &w York entere into a Deposit
Agreement in 1998 (the "Old Deposit Agreement") to provide for thegiteof Shares of the
Company with The Bank of New York or with the Custodian as agent oBadile of New York
for the purposes set forth in such Old Deposit Agreement, for the creation of American
depositary shares representing the Shares so depositent Hreldxecution and delivery of
American depogary recets ("Old Receifs") evidencinghe American deositary shies;

WHEREAS, pursuant tthe terms of Sectm5.04 of the Old Dmosit Agreemetn
the Company has removed The Bank of New York as depoaitdrhas appointed JPMorgan
Chase Bank as stessor depositathereundr;

WHEREAS, the Company and JPMorgan Chase Bank, in its capacity as
successor depitary undetthe Old Deposit Agement, now wisto amend and res¢athe Old
Deposit Agrement and the Old Reipts;

WHEREAS, the Compargesires to furthgorovide, as heinafter set fdh in
this Deposit Agreement, for the deposit of Shares (as hereinafter defined) of the Ctyopany
time to time with the Depositary or with the Custodian (as hereinafter definedraoathe
Depositary for the purposes set forth in this Deposit Agreement, forethigon of American
Depositary Shares representing the Shares so depositent émeléxecution and delivery of
American Depositary Receipts evidencing the AnagriDepositary Shares; and

WHEREAS, the American Depositary Receipts are to be substaitiétly form
of Exhibit A annexed hereto, with appropriate insertions, modifications and omissions, as
hereinafter pvided in this DepdasAgreement;

NOW, THEREFORE, in consideration of the premises, it is agreed by and
between the paes hereto as flows:



ARTICLE 1.
DEFINITIONS
The following dénitions shall forall purposes, unés otherwise clely
indicated, applyo the respectivierms used in this [pesit Agreemen

SECTION 1.01.American Depositary Share$he term "Amacan Depositarghares”
shall mean the securities representing the interests in the Deposited Securities and evidenced by
the Receipts issued hereunder. Each American DepcoShiang shall represent fifty Shares of
common stock, until there shall occur a distribution upon Deposited Securities covered by
Section 4.03 or a change in Deposited Securities covered tigrs&08 with respect to which
additional Receipts are not executed and delivered, and thereafter American Defbaitasy
shall evidence thamount of Shaseor Deposited Sadties specifid in such Sections.

SECTION 1.02.Beneficial Owner The term "Beneficial Owner" shall mean each
person owning from time to time any beneficial interest in the Americpodilary Shares
evidenced byny Receip

SECTION 1.03. Commission The term "Commission" shall mean the Securities and
Exchange Commission of the United States or any successor governmemtgliaghe United
States.

SECTION 1.04.Company The term "Compg/" shall man PUBLC JOINT-STOCK
COMPANY "SOUTHERN TELECOMMUNICATIONS COMPANY", incorporated under the
laws of the RussialRederation, ahits successors.

SECTION 1.05.Custodian The term "Custodian” shall mean the Moscow, Russian
Federation, office of ING Bank (Eurasi®losed Joint Stock Company) as agent of the
Depositary for the purposes of this Deposit Agreement, andthayfirm or corporation which
may hereafter be appointedtine Depositary, with the prior consent of the Companyyaunt
to the terms of Section 5.05, as substitute or additional custodian or custodians hereunder, as the
context shall requre andshdl also mean all of them cdlectively.

SECTION 1.06. e termsdeliver', "execut®, "issué, “reqistet, “ surrender,
“transfet or “cancel, when used with respect to Direct Registration Receipts, shall refer to an
entry or efries or an eldmonic transfeor transfers in #hDirect Regisation Syste.

SECTION 1.07.Deposit AgreementThe term "Depsit Agreementshall mean this
Agreement, as the same may be amended fime to time in accordance with the provisions
hereof.

SECTION 1.08.Depositary; Depositay/Office The term "Depositary" shall mean
JPMorgan Chase BR, a New York cporation and thaominee of the OQmositary in vinose
name Shares are registered pursuant to this Deposit Agreement, andaasgor as depositary




hereunder. Theerm "Depositar's Offiee", when used \h respect to the &positaryshall
mean the office of the Depositary which at the date of thisekgent is 1 Chase Manhattan
Plaza, 48 Floor, New York, New York..

SECTION 1.09.Deposited SecuritiesThe term "Depgited Securitiesas of any tira
shall mean Shared such time depdsed or deemed to leposited underigDeposit
Agreement and any and all other securities, ptp@ad cash received llye Depositary or the
Custodian in respect thereof and at such time held hereunder, subject as to cash to the provisions
of Section 4.05.

SECTION 1.10. fe term Direct Reqistration Receipineans a Receighe ownership
of which is recorded on the Direct Registration System.

SECTION 1.11. fie term Direct Registration Systéhmeans the direct registration
system maintained by the Depositgryrsuant to which the Depositary magam the
ownership of unaéficated Recmpts, which ownetsp shall be evidered by peodic
statements issued by the Depositary to the Owmditked thereto.

SECTION 1.12.Dollars; Rubles The terms "Dollars" or "U.S.$" shall mean United
States dollars. The terms "Rubles"” or "R" shall mean the national cuofetheyRussian
Federation.

SECTION 1.13.0wner The term "Owner" shall mean the person in whose name a
Receipt is registered on the books of the Depositary maintained for spolsqur

SECTION 1.14.Receipts The term "Receipts" shall mean the American Depositary
Receipts issued reunder evidaring AmericarDepositaryShares. Receipts may be
either in physical certificated form or Direct Registna Receipts. Receipts in physical
certificated form shall be in substantially the form of Exhibit A hereto, evidencing America
Depositary Shares, as the same b@pamended from time to time in accordance with the
provisions hereofReferences ttReceipts” shalinclude Direct Rgistration Redets, unless
the context otherwise requires.

SECTION 1.15.Reqistrar The term "Registrar” shall mean any bankwst company
having an office in the Borough of Manhattan, The Gitilew York, which shall be appointed
to register Receipts and transfers of Receipts as herein provided.

SECTION 1.16.Restricted Securities The term "Restricted Securities" shall mean
Shares, or Receipts representing such Shares, which are acquiredatiiadilectly from the
Company or itsffiliates (as éfined in Rule 144otthe Securities Aof 1933) or whiclare held
by an officer, director (or persons performsignilar functions) or other affiliate of the
Company or which would require registration under the Securities Act of 1988naation
with the offer and sale thereof in the United States, or which are subject to the other restrictions
on sale or deposit under the laws of the United States or the Russian Federation, or under a
shaehdder agreenent or the Charter of the Compary.
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SECTION 1.17.Russian Share Registrarhe term "RussimaShare Registrashall
mean the entity that maintains the Share Register for the Shares whjdiubrased not be, the
Company, or any successor tierand any other appointed agent of the Compamnthe
transfer and gastration of Shias.

SECTION 1.18.Securities Act of 1933The term "Securities Act of 1933" shall mean
the United States Securities Act of 1933, as from time to time amended.

SECTION 1.19.Share ReqisterThe term "Share Register" shall mean the shareholder
register maintaed by the Rssian Share Regjrar in which owaership of the Shas is
registered.

SECTION 1.20.Shares The term "Shares" shall mean the common shares in registered
form, par value 0.33 Rubles each, of the Company heretofiuley vesued and outstanding and
fully paid, nonassessable and free of preremptive rights of the holders of outstanding Shares
or hereafter validly issued and outstanding and fadigl, nonassessable and free of any
pre-emptive rights of the holders of outstanding Shares or interim certificates represgctiing
Shares.

ARTICLE 2.
FORM OF RECEIPTS, DEPOSIT OF SHARES, EXECUTION AND
DELIVERY, TRANSFER AND SURRENDER OF RECEIPTS

SECTION 2.01.Form and Transftability ofReceipts Definitive Receipts shall be
substantiallyn the form set fah in Exhibit A annexed tthis Deposit Agrement, with
appropriate insertions, modifications and omissions, as hereinafter provided. No definitive
Receipt shall be entitled to any benefits under this Deposit Agreement or be valid atooplig
for any purpose, unless such Receipt shall have been execthedpositary by the manual
signature of a duly authorized signatofythe Depositary; provided, however, that such
signature may be a facsimile if a Registaarthe Receipts shall have been appointed and such
Receipts are countersigned by the manual signat@eluly authorized officer of the Registrar.
The Depositary shall maintain books on which each Receipt so executed and delivered, in the
case of definitig Receipts, andaeh Receipt issdehrough the Dact Registratio System, in
either case as hereinafter provided and the transfer of edcRsceipt shall be registered.
Receipts in certificated form bearing the manual or facsimile signature of autlbyized
signatory of the Depositaryho was at any time a proper signatofyhe Depositary shall bind
the Depositary, notwithstanding that such signatasy/ceased to hold such office prior to the
execution and delery of suctReceipts byhe Registrar adid not hold such affe on the date
of issuance of shicReceipts.

Each Receipt shHaear the followng legend:

IT IS EXPECTED THAT SHARES DEPOSITED HEREUNDER
WILL BE REGISTERED ON THE SHARE REGISTER
MAINTA INED BY THE RUSSIAN SHARE REGISTRAR IN
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THE NAME OF THE DEPOSITARY OR ITS NOMIEE OR OF
THE CUSTODIAN OR ITS NOMINEE. OWNERS AND
BENEFICAL OWNERS SHOUD BE AWARE, HOWEVER
THAT RUSSIA'S SYSTEM OF SHARE REGISTRATION AND
CUSTODY CREATES CERTIN RISKS OFLOSS THAT ARE
NOT NORMALLY A SSOQATED WITH INVE STMENTS IN
OTHER SECWRITIES MARKETS. THEDEPOSTARY W ILL
NOT BE LIABLE FOR THE UNAVAILABILITY OF SHARES,
OR FOR THE FAILURE TO MAKE ANY DSTRIBUTION OF
CASH OR PROPERTY WIH RESPECT THERETO 8 A
RESULT OF SUCH UNAVAILABLITY.

THE DEPOSITARY HAS BEEN ADVISED BY RUS3N
COUNSEL THAT COURTS IN THE RUSSIAN FEDERADN
WILL NOT RECOGNEE OR ENFORCE JUDGMENTS
OBTAINED IN THE NEW YORK COURT.

In addition to the foregoing, the Receipts rayendorsed with or have
incorporated in the text thereof such legends or recitals or modifications not inconsistent with the
provisions of this Dgosit Agreemetnas may beequired bythe Depositargr required to
comply with any applicable law orgelations thereunder or with the rules and regulations of
any securities exchange upon which American Depostiaayes may be listed or to conform
with any usage with respect thereto, or to indicatespagial limitations or restrictions to which
any particular Receipts are subjectrégson of the date of issuance of the underlyinmpBited
Securities or otherwise.

Notwithstanding anything in this Deposit Agreement or in the Receipt to the
contrary, to the extent available, American Deposi&rgres shall be evidenced by Direct
Registration Receipts, unless certificated Receipts are specifieallgsted by the Owner and
for no additional fee. Owners and Beneficial Owners shall be bouthe: hgrms and conditions
of this Deposit Agreement and of the form of Receipt, regardless of whethdRebeipts are
Direct Registraon Receipts or ceficated Recgpts.

Title to a Receipt (and to the American Depositary Shares evilémaeby),
when properly endorsed (in the case of certiéidd&Receipts) or upon delivery to the Depositary
of proper instruments of transfer, shall be transferable lbyedewith the same effect as in the
case of a negotiable instrument under the laws of New York; provided, however, that the
Depositary, notwithstanding any notice to tbatcary, may treat the Ownthereof as the
absolute owner thereof for the purpose of determining the person entitled to distribution of
dividends or other distributions or to any notice provided for in this Deposit Agreement and for
all other purposes and neither the Depositary nor the Comykmave any obligation or be
subject to any liability under the Deposit Agmeent to any holder of a Receipt, unless such
holder is the Owner thereof.



SECTION 2.02.Deposit of Shares(a) Subject to theerms and conditiss of this
Deposit Agreement, Shares or evidence of rights to receive Sharée me@gosited by delivery
thereof to anygustodian hereurd, accompanieby anyappropriate insiment or instruntds
of transfer (which will consist of (a) extracts from the Share Register and, where applicable
share certificates evidencing ownership of the Shares, (b) a trdesteor other similar
document authorizing registration of the Shares in the name of the Depdbk#atystodian or
their respective nominees, or endorsement, in form satisfactory to the Custodianwdret€c)
applicable, a purchase/sale contract or other similar document relating to the trathefer of
Shares), in each case together with all such certifications aksenwaguired by the Depositary
or the Custodian in accordance with the provisions of this Deposit Agreement, and, if the
Depositary requires, together with a written orderctiimg the Depositary to execute and deliver
to, or upon the witién order of, theerson or persarstated in such ced a Receipt dreceipts
through the Direct Registration System (or, if specificatyuested, certificated Receipts) for
the number of American Depositary Shares repteggsuch deposit. No Share shall be
accepted for deposit unless accompanied by evidetisiastory to the Depositary that (i) any
necessary approval has beemtgd by any governmeéal body in the Russian Federation which
is then performing the function of the regulation of curremayhange, (ii) all applicable taxes
and governmeat charges ahthe fees and expsges of the Depdary, as pyvided in
Section 5.09 hereof, have been paid, (iii) the approval necdssdéing establishment of the
American Depositary Receipt program hasbgmnted by the governmental badyhe
Russian Federation which is performing the function of the securities regulation au#ratity
(iv) as a result of such deposit the total number of the deposited Shares would not exceed the
number of Shares allowed for the deposit by the governmentairbtty Russian Federation
which is performing the function of the securities regulation authofitgquired by the
Depositary, Shares presented for deposit atiamg; whether or not the Share Register is closed,
shall also be accompanied by an agreemergsigranent, or other instrument satisfactory to the
Depositary, which will provide for the prompt transfer to the Custodian afli@idend, or right
to subscribe fordditional Shares do receive otheproperty vinich any peson in whose name
the Shares are or have been recordedthegafter receive upon or in respect of such deposited
Shares, or in lieu thereof, such agreement of indemnity or agheement as shall be
saisfactory to the Depositary.

Upon each delivery to a Custodian of a certificate dificates for, or other
documents evideing title to (intuding extractsrbm the Share Regger evidencingwnership
of the Shares by each person presenting Shardgposit hereunder), Shares to be deposited
hereunder, tagher with the othhedocuments abovapecified, such @todian or its amnts, shall
present such certificate or certificates or other documents as above specified to the Russian
Share Registrar for transfer and recordation of the Sharesdepogited in the name of the
Depositary or its nominee or such Custodian or its nominee, and the Company shallretsur
such transfer and recordation is promptly effected.

(b) Records of ownership of Deposited Securities (including extracts from the
Share Register) shall be held by the Depostatyy a Custodian for the account and to the
order of the Depositary or at such other place oeplas the Depositary shall determine.



SECTION 2.03.Execution and Delery of Reeipts Upon receipt by any Custodian of
any deposit pursuant to Section 2.02 hereunder and upon receipt in form satisfabery
Depositary of a proper acknowledgment or othedence from the Company or the Russian
Share Registrar (including extracts from the Share Register) thBegogited Securities have
been recorded on the Share Register maintained BRugsan Share Registrar in the name of
the Depositary or its nominee or such Custodian or its nominee, together with the other
documents required as above specified, such Custodian shall notify the Depdsitety
deposit and the pson or persons tohem or upon whose wien order a Rexpt or Receipts
are deliverable in respect thereof and the number of American Dep&hitaBs to be
evidenced theby. Such ndication shall bemade by led#r or, at the ragest, risk and expsa
of the person making the deposit, by cable, telex or facsimile transmission. Upon restesting
notice from such Giodian, the Depdary, subjet to the terms andnaditions of this Degpsit
Agreement, shall execute and deliver at the Deposit@ffice, to or upon the order of the
person or persons entitled thereto, a Receipt or Receipts, registered in the name or names and
evidencing any authorized number of American DeposBaares requested by such person or
persons, but only upon payment to the Deposaétige fees and expenses of the Depositary for
the execution andetivery ofsuch Receipt or Reipts as providkin Section 5.09, anof all
taxes and governmental charges and feesb@yn connection with such deposit and the
transfer of the Deposited Securities.

SECTION 2.04.Transfer of Regipts; Combinationral Split-up of Redpts. The
Depositary, subject to the terms and conditions of this Deposit Agreement, shall register
transfers ® Receipts m its tranger books fom time totime, uponreceipt at he Deposiary's
Office of propeinstruments of &msfer or uponrg surrendr of a Receiptyy the Ownein
person or by a duly authorized attornesoperly endorsed or accompaniedobyper
instruments of transfer, and duly stamped as Ioeayequired by the laws of the State of New
York and of the United States of America. Thereupon the Depositdrgsbeute a new
Receipt or Receipts and deliver the same to or upon the order of the person entitled thereto.

The Depositarysubject to the ters and conditions dhis Deposit Agrement,
shall upon surrender of a Receipt or Receipts for the purpose of effecting a split-up or
combination of such Receipt or Receipts, execute and deliver a new Receipt or Receipts for any
authorized numbeaf American Depsitary Shas requestedyiglencing the sae aggrede
number of American Depositary Shares as the Receipt oipReserrendered.

The Depositary may appoint one or mooetransfer agents for the purpose of
effecting transfers, combinations and split-ups of Receipts at designated transfeoaoffice
behalf of the Depositary. In eging out its functions, a co-transfer agent mexuire evidence
of authority and compliance with applicable laws and other requireme@&ibgrs or persons
entitled to Receipts and will be entitled to protection and indemnity to the same extent as the
Depositary.

At the requst of an Owne the Depogary shall, or the purpse of substuting a
certificated Receipt with a Direct Registration Receipt, or vice versa, execute and deliver a
certificated Receipt or a Direct Registration Receipt, as the caseanfmy any authorized
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number of American Depositary Shares requested, evidetiee same aggregate number of
American Depositary Shares as those evidencdidebgertificated Receipt or Direct
Registration Receipt, as the case may be, substituted.

SECTION 2.05.Surrender of Receipts and Withdrawal of Shatdpon receipt at the
Depositary's Ofice or at sieh other offces as the Bpositary may degnate of an Owaer's
written order directing the Depositary to cause thpdSed Securities represented by the
American Depositary Shares evidenceal®eceipt to be withdrawn and delivered to or upon
the written order of the person or persons designated in such order along wificated
Receipt (properly endorsed in blank or accompanigardyyer instruments of transfer in blank,
to the extent required by the Depositary) or, in #eeof a Direct Registration Receipt, proper
instruments of trasfer in blank, tohte extent requickby the Depsitary, in @ch case
accompanied bguch documents #se Depositarynay requie (including a prchase/sale
contract relating to the transfer of the Shares) and upangrayof the fees and expenses of the
Depositary for the surrender of Receipts as provided in Section 5.09 anelnpay all taxes
and governmental charges plalgain connection with such surrender and withdrawal of the
Deposited Securities, and subject to the terms and conditions of this Deposit Agreement, the
Owner of such Receipt shall be entitled to delivery, to him or upon his order, of the amount of
Deposited Securities at the time represented by the American DepSsitaieg evidenced by
such Receipt. Delivery of such Deposited Securitieslbeapade by the delivery of
(a) certificates or other documents evidencing title (including extracts from the ShaterfReg
in the name of such Owner or as ordered by him or propedgrsed or accompanied by proper
instruments of trasfer to such Owar or as ordeckby him and (bany othesecurities, progrty
and cash to which such Owner is then entitled in respect of such Receipts to such Owner or as
ordered byhim. Such deliverghall be made as feenafter proided without unresonable
delay.

A Receipt surrendered for such purposes mayderesl by the Depositary to be
properly endorsed in blank or accompaniegitmper instruments of transfer in blank, and if the
Depositary so requires, the Owner thereof shall execute dnerde the Depositary a written
order directing the Depositary to cause the DepositeariBes being withdrawn to be delivered
to or upon the written order of a person or persons designated in such order. Thereupon the
Depositary shall direct the Custodian or its agents to cause the tramsfecardation by the
Russian Share Registrar on the Share Register of the Shares being withdrawn in the name of
such Owner or as directed by him as above provided, and the Coshadirgnsure that such
transfer and recordation is promptly effected. Upon suokfeaand recordation, the Custodian
shall deliver at th Moscow, Russianelderation, offie of such Custodiasubject to
Sections 2.06, 3.0dnd 3.02 and to theher terms and oalitions of this Depsit Agreement,a
or upon the written order of the person or persons designated in the order delivered to the
Depositary as above provided, documents evidencing title (includiragts from the Share
Register) for the amount of Deposited Securities representibe Bymerican Depositary Shares
evidenced by such Receipt, except that, if and to the extent practicable, the Depasitary
make delivery to such person or persons at the Depdsi@ifice of any dividends or
distributions with respect to the Deposited Securities represented by the American Depositary



Shares evidenced by such Receipt, or offaogeeds of sale of any dividends, distributions or
rights, which may atthe time be feld by the Depositary.

At the request, risk and expense of any Owner so surrendelRegeipt, and for
the account of such Owner, the Depositary shall direct the Custodian todf@myacash or
other property (other than rights) comprising, and/éwd a certificate or certificates and other
proper documents evidencing title for, the Deposited Securities represetiedAmerican
Depositary Shres evideoed by such Recpt to the Deositary for déivery at the Dgositary's
Office. Such direction shall be given by letter or, at the sgrisk and expense of such Owner,
by cable, telex or facsimile transmission.

SECTION 2.06.Limitations on Execution and Delivery, Transfer and Surreafier
Receipts As a condition precedent to the execution and delivery, registration oétransf
split-up, combination or surrender of any Receipt or withdrawal oDappsited Securities, the
Depositary, Custodian or Registrar nmaguire payment from the depositor of Shares or the
presenter of the Receipt of a sum sufficient to reimburse it for any tax or otleenigental
charge and any stock transfer @gistration fee with respect thereto (including smgh tax or
charge and fee with respect to Shares being deposited or withdredypgyanent of any
applicable fees and expenses as herein provided, may rigguppeduction of proof satisfactory
to it as to the identitgnd genuinerss of any sigature and maglso require copliance with
any reglations the Deposity mayestablish consigtéwith the provisios of this Deposit
Agreement, including, without limitation, this Section 2.06.

The delivery of Receipts against deposit of Sharesrgdly or against deposit of
particular Shares may be suspended, or the transfer el particular instances may be
refused, or the registration of transfer of outstanding Receiptsafjgmeay be suspended,
during anyperiod when the ansfer books of thDepositaryre closed, or #ny such dmon is
deemed necegsyeor advishle by the Dpositary otthe Companytaany time orfom time to
time because of any requirement of law or of goyernment or governmental body or
commission, or under any provision of this Deposit Agreement, or fasthry reason, subject
to the provisions ahe following satence. Notwithsinding anthing to the conary in this
Deposit Agreement, the surrender of outstanding Receipts and withdrawal of Deposited
Securities may not be suspended subject only to (i) temypebays caused mjosing the
transfer books ahe Depositargr the Companygr the deposit of Shas in connectiowith
voting at a shareholders' meeting, or thenpayt of dividends, (ii) the payment of fees, taxes
and similar charges, and (iii) compliance with any U.S. or foreigys or governmental
regulations relating to the Receipts or to the withdrawal of the Deposited Securities. Without
limitation of the foegoing, the Dgositary shianot knowinglyaccept for degsit under this
Deposit Agreement any Shares required to gistered under the provisions of the Securities
Act of 1933, unless a registration statement is in effect as to such Shares.

SECTION 2.07.Lost Receiptsetc In case any Receipt shall be mutilated,
destroyedlost or stolen, the &positary lsall execute and tieer a new Redpt of like tenor in
exchange and substitution for such mutilated Receipt upon cancellation thereof, or in lieu of and
in substitution for sth destroya, lost or stolen Re@pt. Before th Depositarghall execute
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and deliver a new Receipt in substitution for a destroyed, lost or stolen Receipt, the Owner
thereof shall have (a) filed with the Depositary (i) @uest for such execution and delivery
before the Depositary has notice that the Receipt has bg@nealcby a bona fide purchaser and
(ii) a sufficient indemnity bond and (b) satisfied arlyer reasonable requirements imposed by
the Depositary.

SECTION 2.08.Cancellation an®estruction of Suendered Regats. All
Receipts surremded to the Depdary shall ke cancelled bthe Depositary The Depositaris
authorized to destroy Receipts so cancelled.

SECTION 2.09.Pre-Release ®eceipts Notwithstanding Section 2.03 hereof,
the Depositarynay executand deliver Reggts prior to the reeipt of Shares psuant to
Section 2.02 (a "Pre-Release™). The Depositay, pursuant to Section 2.05, deliver Shares
upon the receipt and cancellation of Receipts which have been Pre-Released, whetrerabr
cancellation is prior to the termination of such Pre-Release or the Depositary knows that such
Receipt has bedfre-Released. hE Depositarynay receie Receipts in lieof Shares in
saisfacton of a Fre-Release. EachPre-Release will be (g preceded a accompanied by a
written representatiofrom the person to whorReceipts are to be delired (the "Pre-Releasee”)
that such person, or its customer owns the Shares or Receipts to be remitted, as the case may be
(b) at all times fuy collatealized with cash asuch other collatal as the Depttary dems
appropriate, (c) terminable by the Depositamynot more than five (5) Business Days notice,
and (d) subject teuch further indanities and creditegulations ashe Depositargeems
appropriate. Téinumber of Amécan Depositarghares which amutstanding at grtime as a
result of Pre-Release will not normally exceed thirtgget (30%) of the Shares deposited
hereunder; provided, however, that the Depositaryvesé¢he right to change or disregard such
limit from time to time as it deems appropriate, and may, with the prior written consent of the
Company, change such limit from time to time for purposes of general @pplicidhe
Depositarywill also set Dollatimits with respecto Pre-Releaseansactions to bentered into
hereunder withray particuar Pre-Releageon a case-byase basis asdlbDepositargeems
appropriate. For purposes of enabling the Depodivafiffill its obligations to the Owners
under the Deposit Agreement, the collateral referred to in clausieoi® ahall be held by the
Depositaryin connection witta Pre-Releas®seobligations téhe Depositaryn connection with
a Pre-Releaseatnsaction, includg the Pre-Rebesee's obligen to deliver Shas or Receipts
upon termination od Pre-Releaseaimsaction (and al not, for the avidance of doubt,
constitute Deposited Securities hereunder).

The Depositarynay retairfor its own accoot any compesation receivby it in
connection with the foregoing.

ARTICLE 3.
CERTAIN OBUGATIONS OF OWNERS
AND BENEFICIAL OWNERS OF RECEIPTS

SECTION 3.01.Filing Proofs, Certificates and Other Informatiofny person
presenting Shares for deposit or any Owneresrelicial Owner of a Receipt may be reqdire
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from time to time to file with the Depositary or the Custodian such proof of citizenship or
residence, exchange control approval, evidence oh@atyof applicable taxes and other
governmental charges, or such information relating to the regiatcn the books of the

Russian Share Registrar to execute such certificates and to make such representations and
warranties, as the Depositary nigem necessary or proper. The Depositay withhold the
delivery or registration of transfer of aRgceipt or the distribution of any dividend or sale or
distribution of rignts or of the pro@als thereof or thdeliveryof any Depsited Securities tih
such proof, evidence or other information is filed or such certificates are executed or such
representations and warranties made.

SECTION 3.02.Liability of Owner or BeneficisOwner for Taxes If any tax or
other governmental charge shall becomapbeyby the Custodian or the Depositary with respe
to any Receipt or any Deposited S&@s represented by any Rguat, such tax or other
governmental charge shall be palgaby the Owner or Beneficial Owner of BuReceipt to the
Depositaryand such Owner @eneficial Qvner shall be deeed liable thereir. In additio to
any other remedies available to it, the Depositaay refuse to effect atgansfer of such
Receipt or any withdrawal of Deposited Securities representachbyican Depositary Shares
evidenced by such Receipt until such payniemade, and may withhold any dividends or other
distributions, or may sell for the account of the Owner or Benke@vimer thereof any part or
all of the Deposited Securities represented by the Americposdary Shares evidenced by
such Receipt, and may apply such dividends or aliserbutions or the proceeds of any such
sale in payment of such tax or other governmental clzargi¢he Owner or Beneficial Owner of
such Receipt shall remain liable for any deficien€ie obligations of Owners and Beneficial
Owners under this Section 3.02 shall survive any transfer of Receipts pursuant to Section 2.04,
any surrender of Receipts and withdrawal of Deposited fesuypursuant to Section 2.05, or
the termination of this Deposit Agreement pursuant to Section 6.02.

SECTION 3.03.Warranties on Deposit of SharelSvery person depositing
Shares under this Deposit Agreement shall be deemed thenapresent and warrant that such
Shares and each certificate therefor are vaisdlyed, fully paid, non-assessable and free of any
preemptive rigts of the holdersf@utstanding Shras and that the pon making suctleposit is
duly authorized so to do. Every such person shall also beedete represent that such Shares
and the Receipts evidencing American Depositary Shepgesenting such Shares would not be
Restricted Securities. Such representations and warranties shall survive the deposit of Shares
and issuance of Reipts.

ARTICLE 4.
THE DEPOSITED SECURITIES

SECTION 4.01.Cash Distributions Whenever the Depositary shall receive any
cash dividend ortber cash distridion on any Dposited Securitge the Depositarghall,
subject to the provisions of Section 4.05, convert such dividend or distribution into Dollars and
shall distribute the amount thus received (net of the fees and expenses of the Depositary a
provided in Section 5.09) to the Owners entitled thereto, in proportion to the number of
American Depacsitary Shares representing such Deposited Seaurities hdd by them respectively;
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provided, howewe that in the evdrthat the Compangr the Depositarghall be requikkto

withhold and does withhold from such cash dividend or such other cash distribution an amount
on account of taxes, the amount distributed to the Owner of the Receipts evidencing American
Depositary Shares representing such Deposited Securities stallbed accordingly. The
Depositary shall distribute only such amount, howeveraase distributed without attributing

to any Ownea fraction of ae cent. Anyuch fractionahmounts shall be unded to the neest
whole cent and sasdributed to Ownis entitled thete. The Compangr its agent willemit to

the appropriate governmental ageicihe Russian Federation all amounts withheld and owing
to such agency. The Depositaryl forward to the Company or its agent such information from
its records as theompany mayeasonablyequest to enabtee Companyrats agent to file
necessary reports with governmentarages, and the Depositary or the Companys agent

may file any such reports ressary to obtain benefits under the applicable tax treaties for the
Owners of Recepis.

SECTION 4.02.Distributions OtheiThan Cash, Shares Rights Subject to the
provisions of Sections 4.11 and 5.09, whenever the Depositary shall recedistabytion
other than a distribution described in Section 4.01., 4.03 or 4.04, the Depositary shall cause the
securities or property received ibyo be distributed to the Owners entitled. thereto, after
deduction or upon payment of angg$eand expenses of the Depositary ortargs or other
governmental charges, in proportion to the number of American Depd&iitargs representing
such Deposited Securities held by them respectiregny manner that the Depositary may
deem equitablenal practicabledr accomplishinguch distributionprovided however that if in
the opinion of the Depositary such distribution cannot be made proportioastehg the
Owners entitled thereto, or if for any other reason (inclydiognot limited to, any requirement
that the Company or the Depositary withhold an amount @wuatof taxes or other
governmental charges or that such securities must be registeredhen8ecurities Act of 1933
in order to be distributed to Owners or Beneficial Owners) the Depodéargs such
distribution not to béeasible, the Omositary mg adopt suclmethod as it magieem equitable
and practicable for the purpose of effecting such distribution, including, but not limited to, the
public or private sale of the securities or property thus receivashygrart thereof, and the net
proceeds of anguch sale (net dfie fees and expses of the Depdary as preided in
Section 5.09) shall be distributed by the Depositary to the Gvemgitled thereto, all in the
manner and subject to the conditions described in Section 4.01.

SECTION 4.03.Distributions in Shares If any distribution upon ariyeposited
Securities condis of a dividend in, ofree distributon of, Shares, theepositarymay distribus
to the Owners of outstanding Receipts entitled thereto, in proportion to the number of American
DepositaryShares represtng such Depated Securities He by them repectively additional.
Receipts evidencing an aggregate number ofriiaae Depositary Shares representing the
amount of Shares received as such dividend or free distribution, subject to the terms and
conditions of the Deposit Agreement with respect to the deposit of Shares and the issuance of
American Depositary Shares evidencedlegeipts, including the withholding of any tax or
other governmental charge as provided in Section 4.11 and tmepiagf the fees and expenses
of the Depositary as provided in Section 5.09. The Depositayywithhold any such
distribution of Receipts if it has not received satisfactory assurances from the Cahgpaugh
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distribution does not require registration under the Securities Act of 1933 or is exempt from
registration under the provisions of such Act. In lieu of delivering Receiptattiohal

American Depositary Shares in awych case, the Depositary shall sell the amount of Shares
represented by the aggatg of such fractions and distribute the net. proceeds, all in the manner
and Subject to theonditions descrilzkin Section 4.01.f hdditional Redgts are not so

distributed, each American Depositary Share shall thencefseahepresent the additional

Shaes distri buted ypon the Deposited Seairities represented thereby.

SECTION 4.04.Rights In the event that the Company shall. offer arseato be
offered to the holders of any Deposited Securitiegighys to subscribe for additional Shares or
any rights of any otherature, the Depositary shall have discretion as to the procedure to be
followed in makingsuch rights aviable to anyowners or in dispasg of such rigts on behalf
of any Owners and making the net proceedgadta to such Owners or, if by the terms of such
rights offerig or for anyother reason, tHeepositarymay not eithemake such righ available
to any Ownes or dispose of shaights and mak#he net proceadavailable to sicOwners,
then the Depositary shall allow the rights to lapset tHi@time of the offering of any rights the
Depositarydetermines in its dcretion that it is l&ful and feasibléo make such righ available
to all or certain @ners but not to oth@wners, the Duositary mg distribute  any Owneto
whom it determines the distribution to be lawful and feasible, in proportion to the number of
American Depositary Shares helddnch Owner, warrants or other instruments therefor in such
form as it deems appropriate.

In circumstances in which rights would otherwise not be distributed, if an Owner of
Receipts requésthe distribution ofvarrants or othranstruments in o to exercise theghts
allocable to the American Depositary Shares of such Olgreunder, the Depositary will make
such rights available to such Owner upon written notice from the Company to the Depositary
that (a) the Company has elected in its sole discretion to permit such rights to be exercised and
(b) such Ownerds executed suclocuments as the Comupy has dermined in its sole
discretion are reasonably required under appkcaw.

If the Depogary has disibuted warrats or other instrunmgs for rights to laor certain
Owners, then upon instruction from such or Owner pursuant to such warrants or other
instruments to the Depositary from such Owner to exercise such rights, upoenpay such
Owner to the Depositary for the account of such Owhan amount equal to the purchase price
of the Shares to be received upon the exercise of the rights, and upmnpafthe fees and
expenses of the Depositary and any otharges as set forth in such warrants or other
instruments, the Depositary shall, on behalf of such Owner, exercise the rightschrd@tine
Shares, and the Company shall cause the Shares so purchased to bd tetiver®epositary
on behalf of sucOwner. As ag# for such Owneithe Depositarwill cause the Shas so
purchased to beegosited pursuamo Section 2.02 of b Deposit Agrement, and shall,
pursuant to Section 2.03 of this Deposit Agreement, execute and deliver Receipts to such Owner.
In the casefa distribution pwsuant to the seconmhragraph atis section, such Reipts shall
be legended incaordance witlapplicable U.S. {as, and shall be sjdzt to the appropate
restrictions on de, deposit, camdlation, and tnasfer under surclaws.
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If the Depositary determines in its discretion that it is not lawful and feasible to make
such rights avkable to all or cgain Owners, it masell the rigts, warrants ortber instruments
in proportion to the number of American Depositary Shares helteb®wners to whom it has
determined it may not lawfully or feasibtyake such rights available, and allocate the net
proceeds of siicsales (net of thiees and expensef the Depositgras providd in
Section 5.09 and all taxes and governmental chargeblpagaonnection with such rights and
subject to the terms and conditions of this Deposit Agreement) for the account of such Owners
otherwise entitled to such rights, warrants or other instruments, upon an averaged or other
practical kasis withaut regard to ay distinctions among sth Owners beause of excange
restrictions or the date of delivery of a@Rgceipt or otherwise.

The Depositaryvill not offer rights to Owners unlesoth the rightsral the securitie®
which such rights relate are either exempt from registration under the Securities Act of 1933
with respect to aistribution to all Owers or are regtered under therovisions of such &;
provided that nothing in this Deposit Agreement shall create, any obligation onrtlad e
Company to fié a registratio statement with spect to such rigs or underiyg securities roto
endeavor to hav&uch a registtn statement déared effectie. If an Owneof Receipts
requests the distribution of warrants or other instruments, notwithstanding that there has been no
such registration under such Act, the Depositary shall not sfieb distribution unless it has
received an opinion from recognized counsel in the United States for the Company uon whic
the Depositary may relyat such distribution to such Owner is exempt from such registration.

The Depositary shall not be responsible for faflyre to determine that it may be lawful
or feasible to make such rights available to Owners in general @vangr in particular.

SECTION 4.05.Conversion of Foreign CurrencyVhenever the Depositary
shall receive foreign currency, may of dividends or other distributions or the net proceeds
from the sale of sarrities, propéy or righs, into the Depositg's foregn investment aount in
the Russian Federation, and if at the time of the receipt thereof the foreigrcgwoeeceived
can in the judgment of the Depositary be converted casamable basis into Dollars and the
resulting Dollars transferred to the United States, the Depositary shalltcongause to be
converted, bgale or in angther manner thd may detenine, such foreig currencyinto
Dollars, and such Dollars shall be distributed to the Owners entitled thereto or, if the Depositary
shall have distributed any warrants or other instruments which entitle the holders thereof to such
Dollars, then to the holders of such warrants and/or instruments upon surrender thereof for
cancellation. Such distribution may be made upon an averaged opm@itiecable basis without
regard to any distinctions among Owners on accountobfamge restrictions, the date of
delivery of any Receipt or otiveise and shall be net of any expenses of conversion into Dollars
incurred by the Depositarg @rovided in Section 5.09.

If such conversion or distribution can be effected avitia the approval or
license of any government or aggmicereof, the Depositary dhiile such application for
approval or license, if any, as it may its sole discretion, deem desirable.

14



If at any time the @positary shadldetermire that in is judgment ay foreign
currencyreceived byhe Depositargr the Custodian is hoonvertible on aeasonable bes
into Dollars transferable to the United States, or if any approval or licensg gbaernment or
agency thereof which is required for Buwonversion is denied or in the opinion of the
Depositary is not obtainable, or if any suppr@val or license is not obtained within a
reasonablgeriod as diermined ly the Depositay, the Deposiry may distribug¢ the foreign
currency (Or an appopriate documert evidencing the right to receive sich foreign curency)
received by the Depositaty, or in its discretion may hold such foreign curremayvested and
without liability for interest thereon for the respective accounts of, the Gwnétled to receive
the same.

If any such conversion of fage currency, in whole or in part, cannot beseféd
for distribution to some of the Owners entitled thereto, the Depositarynnitaydiscretion make
such conversion and distribution in Dollars to the extent permissible to the Owners entitled
thereto and may distribute the balance of the foraigrency received bthe Depositary to, or
hold such balanagninvested and wibut liability for interest theon for the respéive accounts
of, the Owners entitled thereto.

SECTION 4.06.Fixing of Record te Whenever any cash dividend or other
cash distribution shall become payable or distribution other than cash shall be made, or
whenever rights shall be issued with respect to the Deposited Securities, or whenever the
Depositary shall receive notice of amgeting of holders of Shares or other Deposited
Securities, or whenever for any reason the Depygsitarses a change in the number of Shares
that are repmeented byach American D@ositary Shiae, or whenewethe Depositarghall find it
necessary or convenient, the Deposisdngll fix a record date (a) for the determination of the
Owners who shall be (i) entitled to receive such dividend, distribution or rights or the net
proceeds of the sale thereof or (ii) entitled to give instructions for the exercise of voting rights at
any such meeting, (b) on or after whichreAmerican Depositary Share will represent the
changed number of Shares pursuant to Section 4.08 or (c) for the determination of the Owners
who shall be responsible for the fee assessed by the Deppsitsinant to Section 5.09 hereof
for inspection of the Share Register maintained by the Russian Share Registra

Subject to the provisions of Sections 4.01 through 4.05 and to the other terms and
conditions of this Deposit Agreement, the Owners on such record date shall be entitled, as the
case may be, to receive the amount distributabtbdpepositary with respect to such dividend
or other distribution or such rights or the net proceeds of sale thereof in proportion to the number
of American Depsitary Shas held by the respectivelyand to give votingnstructions and to
act in respect of any other such matter.

SECTION 4.07.Voting of Deposited SecuritieAs soon as practicable after
receipt from the Company of notice of angeting or solicitation of consents or proxies of
holders of Shares or other Deposited Securities, , the Depositary shall mail to Owners a notice
stating (a) such information as is contained in such notice and any solicitation materials, (b) that
each Owner on the record date set by theoBitary therefor will be entitled to instruct the
Depositary as to the exercise of the voting rights, if pastaining to the Deposited Securities
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represented by the American Depositahares evidenced by such Owner's Receiptscaulae
manner in which such instructions may be given. Upon receipt of instructions of a@wne
such record date in the manner and on or before the date establishedepositary for such
purpose, the Depositary shall endeavor insofar as ptaletiaad permitted under the provisions

of or governing Deposited Securities to vote or cause to be voted the Deposited Securities
represented bihe American Dgositary Shiees evidencedybsuch Ownes Receipts in

accordance with such instructions. The Depositary shall not vote or attempt to exercisg the rig
to vote that attads to the Shares other Deposited $arities, other tn in accordamcwith

such instructions. Deposited Securities underlying American DepaShargs for which no

voting instructions have been received from Owners shall not be counted as being présent for
calculation of a quorum at any meeting of the CompAnthe request of the Company, the
Depositaryshall deliver, atdast two businessgs prior tahe date of such ragéng, a schede

of all instructions received from Owners in accordance with which the Depasiliavgte or

cause to be voted, the Deposited Securities represented by thealnipositary Shares
evidenced by such Receipts at such meeting andsporrding information indicating the

number of copies of instructions to be delivered and the period of time that is required by the
Depositaryto furnish copiesfall such informtion and the Comparand the Depositamwill

agree upon a schedule for such delivaergt the costs to be paid therefor by the Company
Delivery d instructions will ke made at the expsmof the Companunless otherwisagreed in
writing by the Company and the DeposijaiThe Company ages to make the notice and any
solicitation material for any such meeting available to Beia¢f@wvners in a timely manner,

and in any event no less than 28 days prior to tteeafdhe relevant meeting of holders of
Shares, in order to allow such Beneficial Owners to provide voting instructions to the relevant
Owner. For thewidance of doubit is agreed thidhe Companghall bear the sel

responsibility for distributing any notices and solicitation materials tefgal Owners

pursuant to the foregoing procedures, and the Deposhatlassist the Company in conducting
such distribution and shall not be liable for the failure of the Company to do so or to do so in a
timely manne The Compangnd the Depositpragredo cooperate witkach other in

connection with the voting procedures described in this Section 4.07.

SECTION 4.08.Changes Affecting Deposited Securitiés circumstances
where the proviens of Section 4.080 not applyupon any chage in nominal Vae, change in
par value, split-up, consolidation or any other reclassification of Deposited Securities, or upon
any recapitalization, reorganization, mergeramrsolidation or sale of assets affecting the
Company or to which it is a party, asgcurities which shall be received by the Deposaagy
Custodian in exchange for or in conversion of or in respect of Deposited Securities, shall be
treated as new Deposited Securities under this Deposit Agreement, and American Depositary
Shares shall theaforth repres#, in addition to thexisting Deposite&ecurities, theght to
receive the new Deposited Securities so received in exchange or conversion, unless additional
Receipts are delivered pursuant to the following sentence. kuahycase the Depositary may
execute and deliver additional Receipts as in the case of a dividend in Shares, or call for the
surrender of outstanding Receipts to be exchanged for new Receipts sped#isetiilging such
new Deposited Securities.
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SECTION 4.09.Records The Depositary shall make available for inspection by
Owners aithe Depsitarys Office any eports ad communiations, icluding ay proxy
soliciting material, received from the Company which are botte(@ived by the Depositaag
the holder of the Deposited Securities and (b) made genavallable to the holders of such
Deposited Securities by the Company. The Deposstal) also send to the Owners (i) copies
of such reports when furnished by the Compaumguant to Section 5.06, (ii) copies of any
written communicgons provided to thBepositaryby the RussiaShare Registrgpursuant to
Section 5.13(b)(v), and (iii) copies of any notices given or requo be given by the Depositary
pursuanto Sectiorb.13(d). Any sut reportsand commnications includirg anysuch proxy
soliciting mateial, furnished to th Depositarypy the Companshall be finished in Englishto
the extent such materials are required to be translated into English pursuant talatpmegf
the Commission. Any such communications furnished to the Depositéng Russian Share
Registrar shall be furnished in English.

SECTION 4.10.Lists of Owners Promptly upon request by the Compahg
Depositary shiy at the expense of he Company orite Deposiary, as agreed by theim writing,
furnish to it a list, as of the recent date, of the names, addresses and holdings of American
Depositary Shares by all persons in whoseasaReceipts are registered on the books of the
Depositary.

SECTION 4.11.Withholding In the event that the Depositary determines that
any distribution in property (including Shares aigthts to subscribe therefor) or any deposit of
Shares, transfer of Receipts or withdrawal of Deposited Securities hereunder is subjetzxo any
or other governmental charge which the Deposidatgrmines, in its absolute discretion, it is, or
may be, obligated to withhold, the Depositaryrhg public or private sale dispose of all or a
portion of such property (including Shares and rights to subscribéothenesuch amounts and
in such manner as the Depositary deems necemsdrmracticable to pay such taxes or charges
and the Depositary shall distribute the net proceeds dfwantysale after deduction of such taxes
or charges to the Owners entitled thereto in proportion to the number of American Depositary
Shares held by them respectively.

ARTICLE 5.
THE DEPOSITARY, THE CUSTODIAN AND THE COMPANY

SECTION 5.01.Maintenance of Office and Transfer Booksthyg Depositary
Until termination ofthis Deposit Agrement in accoraee with its termshe Depositarghall
maintain in the Borough of Manhattan, The City of New Yorkifess for the execution and
delivery, registration, registration of transf@and surrender of Receipts in accordance with the
provisions of this Dgosit Agreemen

The Depositary shall keep books, at the Depo&t@ifice, for the registration of
Receipts and transfers of Receipts which at all reasonable times shall be open for inspection by
the Owners, praged that such inspgon shall not bedfr the purpose afommunicating wh
Owners in the interest of a business or object other than the business of the Company or a matter
related to this Deposit Agreement or the Receipts.
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The Depositary may close thertséer books, at any time or from time to time,
when deemed expedient by it in connection with the performance of its duties hereunder

If any Receipts or the Americarepositary Shares evidenced theralgylisted
on one or more stock exchanges in the United States, the Depositary shall actes Reg
appoint a Registr or one or moreo-registras for registryof such Receipts iaccordance ih
any requirements of such exchange or exctsange

SECTION 5.02.Prevention or Delay in Performancethg Depositary or the
Company Neither the Degsitary nothe Companyar any of the respective dectors,
employees, agents or affiliates shall incur ketdyility to any Owner or Bengfal Owner of any
Receipt, if by reason of (a) apyovision of any present or future law or regulation of the United
States, the Russian Federation or any other cqouumtof any governmental or regulatory
authority or stock exchange, or iBason of any act of God or war or otherwmstances
beyond its control, or (b) in the case of the Deposialy, (i) any act or failuréo act of the
Company or iteigents, includimthe Russian SteRegistrar, atheir respectiveirectors,
employees, agents or affiliates, (ii) gmmpvision, present or future, of the Charter of the
Company or any other instrument of the Compgmyerning the Deposited Securities, or
(i) any provision of any securities issued or distributedhieyCompany, or any offeriray
distribution thereof, the Depositary or the Company shall é&eespted, delayed or forbidden
from, or be subject to any civil or criminal penadty account of, doing or performing any ac
thing which by the terms of this Deposit Agreement or the Deposited Securities it is provided
shall be done or performed (including, in the case of the Deposienyery of any Deposited
Securities or distrbution of ash or propgy in respectliereof pursant to Settons 4.QL through
4.04) nor shall th®epositaryor the Compangr any of thi respective dectors, emplases,
agents or affiliates incur any liabilitg any Owner or Beneficial Owner afyaReceipt by
reason of any nonperformance or detaused as aforesaid, in the performance ohanhgr
thing which by the terms of this Deposit Agreement it is provided shall obendgne or
performed, or byeason of angxercise of, ordilure to exerciseany discrgon provided forn
this Deposit Agreement. Where, by the terms of a distribution pursuant to Sections 4.01, 4.02,
or 4.03 of the Deposit Agreement, or an offering or distribution pursuant to Section 4.04 of the
Deposit Agreement, or for any other reasonhdglistribution or offering may not be made
available to Owners, and the Depositary malydispose of such distribution or offering on
behalf of such Owners and make the net proceeds available to such Owners, thpogsharie
shall not make such distribution or offering, and shall allow any rights, if applicable, to lapse.

SECTION 5.03.0bligations of the Depositary, the Custodian and the Company
The Companyssumes no obligan nor shall it be yject to anyiability unde this Deposit
Agreement to Owners or Beneficial Owners, except that it agpgeerform its obligations
specifically set forth in this Deposit Agreement without negligesrdbad faith.

The Depositary assumes no obligation nor shall it be subject t@hitiyy under
this Deposit Agreement to any Owner or Benefi©wner (including, without limitation,
liability with respect to the \idity or worth of the Deposite8ecurities), exqe that it agregto
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perform its obligations specifically set forth in this Deposit Agreement without eagigor
bad faith.

Neither the Depositary nor the Companyllsb@ under any obligation to appear
in, prosecute or defend any action, suit or other proceedmegpect of any Deposited
Securities or in respect of the Receipts, which in its opinion may involve it in expense or
liability, unless indemnity satisfactoty it against all expense and liability shall be furnished as
often as maype required, ahthe Custodian sHalot be under angbligation whatsever with
respect to such proceedings, the responsibility of the Custodian beingsdheyDepositary.

Neither the Depositary nor the Companyligba liable for any action or inaction
by it in reliance upon the advice of or information from accountantgensgn presenting
Shares for depdsany Owneor any otheperson beliewkby it in goad faith to be comgent to
give such adve or informationgr, in the case dhe Depositarpnly, legacounsel.

The Depositary shall not be liable for aamsts or omissions made by a successor
depositarywhether in conration with a previas act or omission dfhe Depositargr in
connection with ary mater arising whally after the renoval or resgnation of the Depositary,
provided that in connection with the issue out of which such potential liability arises the
Depositary performed its obligations without negligenceaal faith while it acted as
Depositary.

The Depositary shall not be responsible for faflyre to carry out any
instructions to votany of the [@posited Securés, or for the marer in which anguch vote is
cast or the effect of any such vote, provided thatsaf action or inaction is in good faith.

The Depositary shall not be liable to the Company,Gangier or Beneficial
Owner or anyther person fahe unavailabilityf Deposited Sectiies or for thedilure to
make any distribution of cash or propertyhwespect thereto as a result of (i) any act or failure
to act of the Company or its agents, including the Russian Share Regidtrar, m@spective
directors, employees, agents or affiliates, (ii) provision of any present or future law or
regulation of the United States, the Russian Federation or any othelc@iinamy provision
of any present or future regulation of gggvernmental or regulatory authordystock
exchange, (iv) any provision of apyesent or future Charter of the Company orather
instrument of the Company governing the Deposited Securities, (prewigion of any
securities issued or distributed by the Company, oo#rying or distribution thereof, or
(vi) any act of God or war or other circumstabegond its control.

No disclaimer of liability under the Securities Act of 1933 is intendeahlyy
provision of this Deposit Agreement.

SECTION 5.04.Resignation and Removal of the Depositafre Depositary
may at any time resigrs &epositary hereunder lyitten notice of its election so to do
delivered to the Company, such resignation to take effect upon the appointmsatcéssor
depositary and its acceptance of such appointment as henepravided.
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The Depositary may at atiyne be removed by the Companyvagtten notice of
such removal effective upon the appointment of a successor depasiliaty acceptance of
such appointment as hereinafter provided.

In case at any time the Depositagting hereunder shall resign or be removed,
the Company shall use its best efforts to appoint a successor depusitanyshall be a bank or
trust company having an office in the BorougiMainhattan, The City of New York. Every
successor depositary shall execute and deliver to its predecessor and to the @ompany
instrument in writing accepting its appointment hereunder, and thereupon such successor
depositarywithout anyfurther act or éed, shall beconfelly vestal with all the rigks, powers,
duties and obligeons of its predexssor; but such ptecessor, nevibeless, upon ganent of all
sums due to it and on the written request of the Company shall execute and deliver an instrument
transferringo such successal rights and poers of such prextessor herader, shall duly
assign, transfer and deliver all right, title and interest in the Deposited Securities to such
successor, and shall deliver to such successor a list of the Owners of all outstanding Receipts.
Any such successor depositarylspeomptly mail notice of its appointment to the Owners.

Any corporation into or with which the Depositaryynee merged or
consolidated shall be the successor of the Depositary without the execution or filing of any
document or anfurther act.

SECTION 5.05.The Custodian The Custodian shall be subject at all times and
in all respects to the directions of the Depositary and shall be responsiblécileljhe
Custodian may resign and be discharged from its duties herdayndetice of such resignation
delivered to the Bpositary tleast 30 dag/prior to the daten which such regnation is to
become effective. If upon such resignation there shall be no Custotiinheceunder, the
Depositary, with the prior consent of the Companyl] si@mptly after receiving such notice,
appoint a substitute custodian or custodians, each of which shall thereafter be a Custodian
hereunder. Whenever the Depositary in its discretion determines that it is in the best interest of
the Owners to do so, it may, with the prior consent of the Compapging a substitute or
additional custodian or custodians, each of which shall thereafter be one of the Custodians
hereunder. Upon demand of the Depositary the Custodian shall deliver such qidbitelde
Securities held by it as are requested of it toahgr Custodian or such substitute or additional
custodian or custodians. Each such substitute or additional custodian shall deliver to the
Depositaryforthwith upon its ppointment, an aeptance of sucappointment satiattory in
form and substance to the Depositary.

Upon the appointment of any successor depodiergunder, each Custodian
then acting hereunder shall forthwith become, without any fuatttesr writing, the agent
hereunder of sl successor gesitary ad the appointment guch successoegdositary sall in
no way impaithe authorityof each Custodiamereunder; but éhsuccessor depitary so
appointed shall, mertheless, on theritten requestfaany Custodin, execute and lieer to
such Custodian all such instruments as may be proper to give to such Custodian full and
complete power and authority as agent hereuoidguch successor depositary.

20



SECTION 5.06.Notices and Repts: On or before the first date on which the
Company gives notice, by publication or othieayof any meeting of holders of Shares or other
Deposited Securities, or of any adjourned meeting of such holderghertaking of any action
in respect of angash or other disbutions or the déring of anyrights, the Compey agres to
transmit to the Degsitary andhe Custodian a cgmf the notie thereof in thedrm given or to
be given to holders of Shares or other Deposited Securities.

The Companwvill arrange ér the translatiomto English, if notlready in
English, to the extent required pursuant to any regulations of the Commission, and the prompt
transmittal by the Company to the Depositang the Custodian of such notices and any other
reports and communications which are made genexadjyable by the Company to holders of
its Shares. If requested in writing by the Comp#my Depositary will arrange for the mailing
at the Company's or the Depositamxpense, as agreed to by them in writing, of copissabf
notices, reports and communications to all Owners. The Company will timely ptogide
Depositary with the quantity of such notices, repa@and communications, as requested by the
Depositary from time to time, in order for the Depositargffect such mailings.

SECTION 5.07.Distribution of Addgtional Rights, etc The Company agrees that
in the event of any issuance or distribution of (1) additional Shares, (2) rights to subscribe for
Shares, (3) securities convertible into Shares, or (4) rights to subscribe for such securities (each a
"Distribution”), the Company will promptly furnish to the Depositamyritten opinion from
U.S. counsel for the Company, which counsel shall be satisfdottrg Depositary, stating
whether or not the Distribution requires a Registration Statement under the Securities Act of
1933 to be in effd prior to makingsuch Distribution\aailable to Ownex entitled theretolf in
the opinion of suchounsel a Registtion Statement iequired, suchaunsel shall furish to
the Depositary a written opinion as to whether or not there is a Registration Statemeat in effe
which will cover such Distribution.

The Company agrees with the Deposithat neither the Company nor any
company cotrolled by,controlling or uder common conttavith the Companyvill at any tine
deposit, any Shares, either originaigued or previously issued and reacquirethbyCompany
or any such affiliate, unless a Registration Statement is in effect as to suchuBlaiarethe
Securities Act of 1933.

SECTION 5.08.Indemnification The Company agrees to indemritig
Depositary, any Custodian, and their respe directors, employees, agents and affiliates
against, and hold each of them harmless from, any liabiligxpense (including, but not limited
to, the fees and expenses of counsel) which may arise out of/ (@gistration with the
Commission of Receipts, American Depositary Shares or Deposited Securities or the offer or
sale thereof, aout of acts perfoned or omitted, in@ordance withhe provisions of ik
Deposit Agreement and of the Receipts, as the same mayeineled, modified or supplemented
from time to time, {iby eithethe Depositargr a Custodian or &ir respectivelirectors,
employees, agents and affiliates, except forliaiylity or expense arising out of the negligence
or bad faith of ¢her of them, orii) by the Compny or anyof its directors, mployees, gents
and affiliates or (b) the unavailability of Deposited Securities or the failure to angke
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distribution of cash or property with respect thereto as a result of (@cay failure to act of
the Companyts agents, iading the RussiaBhare Registraor their respaive directors,
employees, agents or affiliates, (ii) gmpvision of any present or future Charter of the
Company or any other instrument of the Compgmyerning Deposited Securities or (iii) any
provision of any securities issued or distributed by the Compamny offering or distribution
thereof.

The Depositarpagrees to inaenify the Compny, its diretors, emploges,
agents and affiliates and hold them harmless from any liabilixpense which may arise out
of acts performad or omitted byhe Depositargr its Custodian or #ir respectivelirectors,
employees, agents and affiliates due to theiligegce or bad faith.

SECTION 5.09.Charges of DepositaryThe Companggrees to paye fees,
reasonable expses and out-ofgeket chargeof the Depositgrand thosefany Regstrar only
in accordance with agreements in writing entered into between the Dgpasidahe Company
from time to time. Té Depositarghall present itsatements for sinccharges andpenses to
the Company once every termonths. The charges and expenses of the Custodian are for the
sole account of the Depositary.

The following charges shall be incurred loy garty depositing or withdrawing
Shares or bgny Ownepf Receipts or bgny partysurrenderindreceipts or to whorReceipts
are issued (inading, without limiation, issuance psuant to a stockvidend or stock syli
declared by the Company ar exchange of stock regarding the Receipts or Deposited Securities
or a distribution of Receipts pursuant to Section 4.03), whichever applicable: (1) taxes and other
governmental charges, (2) such registration fees afromytime to time be in effect for the
registration of transfers of Shares generafijthe Share Register of the Company maintained by
the Russian Share Registrar and applicable to transfers of Shares to the name of the Depositary
or its nominee or th€ustodian or its nom@e on the makingf deposits or withdwals
hereunder, (33uch cable, tekeand facsimile tr@asmission expenses are expressiyrovided in
this Deposit Agreement, (4) such expenses as are incurtbd BDgpositary in the conversion of
foreign currency pursuant to Section 4.05, (5)eaofe$5.00 or less per 100 American
DepositaryShares (or portiothereof) fortie execution and tieery of Receipts pursuant to
Sections 2.03, 4.03 or 4.04, and the surrender of Receipts pursuant to Sections 2.05 or 6.02, (6) a
fee of $0.02 or less per American Depositary Sharpdrtion thereof) for any cash distribution
made pursuat to the Dgosit Agreenent, including, but rot limited to Sectims 4.01 though
4.04 hereof, (7) a fee of $0.01 or less per American DepoSiteme (or portion thereof) per
year to cover such expenses as are incurraddpections by the Depositary, the Custodian or
their respective agents of the Share Register maintainge iRussian Share Registrar (which
fee shall be asssed against Qwvers of recordsaof the date or dies set by thBepositaryn
accordance with Section 4.06 and shall be collected at the sole discretion of the Deppsitary
billing such Owners for such fee or by deductinghdiee from one or more cash dividends or
other cash distributions), (8) a fee for the distribution of securities pursuant to Section 4.02, such
fee being in an amount equal to the fee for the execution and delfv&nyerican Depositary
Shares referred to above which would have been chasgedeault of the deposit of such
securities (for purposes of this clause 8 treating all such securities asvietteeghares) but

22



which securitiegre instead disbuted by thédepositaryto Owners, and % fee not in exss
of $1.50 per certificate for a Receipt or Receipts for transfers made pursuant tomshef tisre
Deposit Agreement.

The Depositary, subject to Section 2.09 hereof, ovay and deal in any class of
securities of the Company and its affiliates and in Receipts.

SECTION 5.10.Retention of Depasry Docunents The Depositaris
authorized to destroy those documents, records, bills and other data compiled during the term of
this Deposit Agreement at the times permitted by the laws or regulateeshang the
Depositary unless the Company requests that suchsgagpeetained for a longer period or
turned over to the Company or to a successor depositary

SECTION 5.11.Exclusivity. The Company agrees not to appoint atimgr
depositaryor issuance of Aerican Deposit§ Receiptso long as JPMorga&Chase Bank is
acting as Depositary hereunder.

SECTION 5.12.List of Restricted Securities OwnerBrom time to time, the
Company shall provide to the Depositary a list setting forth, to tbaldmowledge of the
Company, those persons or entities who beneficially own Resti$&ecurities and the Company
shall update that list on a regular basis. The Company agrebsge ia writing each of the
persons or entities so listed that such Restricted Securities are ineligible for deposit hereunder.
The Depositary may relyn such a list or update but shall not be liable for any action or
omission made in reliance thereon.

SECTION 5.13.Reqistration of Shares; Russian Share Reqistrar; Share Register

(@) The Company has designated and appointed Registrataz;3wyhe
Russian Federation as its Russian Share Registrar in respect of the Shares and Deposited
Securities. The Company further agrees to takeadyall action, including the filing of any
and all such documents and instruments, as may be nedessamnyinue such designation and
appointment in fulldrce and effe for so long asry America Depositaryshares or Recdip
remain outstanding hereunder or this Agreement remains in force

(b) The Company agrees that it shall, at ame and from time to time:

M take any and all action as mayriexessary to assure the accusauy
completeness of all information set forth in the Share Register maintained
by the Russian Share Registrar in respect of the Shares or Deposited
Securities;

(i) provide or ause the Russian Share Registrar to provide  the Depsitary,
the Custodian or their respective agents unrestricted access to the Share
Register during ordinary business hours in Moscow, Russian Federation,
in such manner and upon such terms and conditions as the Depositary
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may, in its sole discretion, deem appropriate, to permit the Depositary
Custodian or theiresspective ages to regularljand in anyevent not less

than monthlyxonfirm the numhbeof Deposited Sexities registeed in

the name of the Depositary, the Custodian or their respective nominees, as
applicable, purgant to the terms ahis Deposit Agrement and, in

connection thexeith, to provide théepositarythe Custodian or ¢ir

respective agents, upon request, with a duplicate extract from the Share
Register duly certified by tiRussian Share Registrar (or some other
evidence of véfication which tle Depositaryin its sole discrain, deems
sufficient);

(iii) cause the Russian Share Registrar promptly (and ievamy, within 72
hours after receipt from the Custodian or any of its agents of such
documentation asay be requed by appcable law and t reasonable
and customary regulations of the Russian Share Registrdigdbtbe re-
registration obwnership of Degsited Securitiesiithe Share Redéx in
connection with any deposit or withdrawal of Shares or Deposited
Securities undehis Deposit Agrement;

(iv) permit and cause the Russian Share Registrar to permit the Depositary or
the Custodian to regger any Shas or other Deysited Securitiesehd
hereunder in the name of the Depositary, the Custodian or theirtrespec
nominees (which may, but need not be, a non-resident of the Russian
Federation); and

(v) cause the Russi@hare Registrgpromptly to wtify the Dgositary in
writing at any time that the Russian Share Registrar (A) eliminates the
name of a shareholder of the Company from the Sharst®egr
otherwise alters a shareholder's interest in the Congpstmyfes and such
shareholder alleges to the Company or the Russian Share Ragistrar
publicly tha such elimination oalteration is unlaful; (B) no longr will
be able materially to comply with, or has aged in conduct that
indicates it will notmateriallycomply with, he provisions of tisi Deposit
Agreement relating to it (including, without limitation, this Section 5.13);
(C) refuses to re-register shares of the Compattye name of a
particular purchaser and such purchaser (or its respective sellegsalleg
that such refusal is unlawful; (D) holds shares of the Company for its own
account; or (E) ds materiallypreached the gpvisions of this Demit
Agreement relating to it (including, without limitation, this Section 5.13)
and has failed to cure such breach within a reasonable time.

(c) The Company agrees that it shall be liable for the unavailadbility
Deposited Securities or for the failure of the Depositary to makdisimjpution of cash or
property with respect thereto as a result of (i) théigergce or willful misconduct of the
Company or itegents, includgpthe Russian SteRegistrar, atheir respectivdirectors,
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employees, agents or affiliates, (ii) gmmpvision of any present or future Charter of the
Company or any other instrument of the Compgmyerning the Deposited Securities, or
(iif) any provision of any securities issued or distributedhieyCompany, or any offeriray
distribution thereof.

(d) The Depositary agrees for the beatnef Owners and Beneficial Owners
that the Depositary or the Qustodian sall regularly (andin any event not less than nonthly)
confirm the number of Deposited Securities registered in the name of the Deptigtary
Custodian or theirispective nomires, as applicahl@ursuant to the s of this Deposit
Agreement. The Company and the Deposiggnge that, for purposes of the rights and
obligations under this Deposit Agreement of the parties hereto, the records of the Depaditary
the Custodian shall be controlling for all purposes with respect to the number of Shares or other
Deposited Securities which should be registered in the name of the Deptsgaystodian or
their respective nominees, as applicable, pursuant to the terms of this Deposit Agreement. The
Depositary agrees that it will instruct the Custodian to maintain custadlcuiplicative share
extracts (or othezvidence of vdication) proviced to the Depositg, the Custdian or their
respective agents pursuant to Section 5.13(b). In the event ofaesal discrepancy between
the records of the Depositary or the Custodian and the Share Relesteif an officer of the
ADR Department of the Depositary has actual knowledgeich discrepancy, the Depositary
shall promptly notify the Companyin the event of any discrepgruetween the records of the
Depositaryor the Custodian drthe Share Redes, the Companggrees that (mether or not it
has received any notification from the Depositérwill (i) use its best efforts to cause the
Russian Share Registrar to reconcile its records to the records of the Depositarustodian
and to make suclorrections or ng@sions in the SharBegister as maye necessaiy
connection thexeith, and (ii) to theextent the Comparng unable to so reacile such reads,
promptly instruct the Depositary to notifye Owners of the existence of such discrepancy.
Upon receipt of such instruction, the Depositary shall prompt/such notification to the
Owners pursuant to Section 4.09 (it being understood that the Depositaay amgytime give
such ndtif ication to the Owners, whether or not it has leceived instructions from the Campany)
and shall promptly cease issuing Receipts pursuant to Section 2.02 until such time as, in the
opinion of the Depositary, such records have been appriypratenciled.

ARTICLE 6.
AMENDMENT AND TERMINATION

SECTION 6.01.Amendment Except for amendments to Section 5.13(a), the
form of the Receipts and any provisions of this Deposit Agreemenanaeay time and from
time to time be amended by agreement between the Corapdrilge Depositary without the
consent of Owners or Beneficial Owners of Receipts inm@syyect which they may ela
necessary or desirable. Section 5.13(a) beegmended by the Company without the consent of
the Depositary upon thirty dsiyprior written notice to Owners of outstanding Receipts as
specified in the next succeeding sentence. Any amendment which shall imposeaseiacty
fees or charges (other than taxes and other governmentahagjstration fees, cable, telex
or facsimile trasmission costs, deéry costs pother such expses), or which shiaotherwise
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prejudice angubstantial existingght of Ownersshall, howevemot become eftdive as to
outstanding Regats until the expiratin of thirty @ys aftenotice of such anmeiment shall

have been given to the Owners of outstanding Receipts. Bvergr, at the time any
amendment so beres effectiveshall be deemedylrontinuingto hold such Recdipto
consent and agree to such amendment and to be bound bytsit Bgreement as amended
thereby. i no event shall gramendmenimpair the right bthe Owner of anReceipt to
surrender such Receipt and receive therefor the Deposited Securitissntgatehereby, except
in order to comply with mandatory provisions of applicable law

SECTION 6.02.Termination The Depositary shall at any time at theatioan
of the Company, terminate this Deposit Agreemenhhifing notice of such termination to the
Owners of all Receipts then outstanding at least ninety (98)piteyy to the date fixed in such
notice for such termination. The Depositary rikgwise terminate this Deposit Agreement by
mailing notice of such termination to the Company and the Owners of all Receipts then
outstanding, if at any time ninety (90) daghall have expired after the Depositary shall have
delivered to the Company a written notice of its election to resign and asorcdepositary
shall not have been appointed and accepted its appointment as provided in Section 5.04. On and
after the date of termination, the Owner of a Receipt will, upon (a) surrender of suigt Rece
the Depositary's Office and (b) pagnt of any applicable taxes or governmental d@saand the
fees and expenses of the Depositary, including the fee okeihasDary for the surrender of
Receipts referred to in Section 5.09, be entitled to delivery, to him or upon his order, of the
amount of Deposited Securities represented by the American Dep&sitaes evidenced by
such Receipt in the manner provided in Section 2.05. If angifteshall remain outstanding
after the date of termination, the Depositary thereaftall discontinue the registration of
transfers of Rezpts, shall suspdrthe distribution oflividends to the Ovears thereof, ahshall
not give any further notices or perform dasther acts under this Deposit Agreement, except
that the Depositgrshall contiue to collect didends and otherstributions pertaing to
Deposited Secures, shall sell rigts and other prapty as preided in this Deposi\greement,
and shall continue to deliver Deposited Securities, together with any dividends or other
distributions received with respect thereto and the net proceeds of the saleigitsnyr other
property, in exchange for Receipts surrendered to ¢épegitary (after deducting, in each ¢ase
the fee of the Depositary for the surrender Beaeipt, any expenses for the account of the
Owner of such Reipt in accordace with the termsral conditions of thi®eposit Agrement,
and any applicable taxes or governmental @sgrgAt any time after the expiration of one (1)
year fromthe date of termation, the Depositg maysell the Deposite8ecurities then lek
hereunder and ay theretier hold uninvestd the net proeels of anywsch sale, togher with
any other cash then held by it harder, unsegregated and without liability for interest, for the
pro rata benefit of the Owners of Receipts which have not theretofore beewlsrgde such
Owners thereupon becoming general creditors of the Depositaryespect to such net
proceeds. After making such sale, the Depositaity lshaischarged from all obligations under
this Depod#t Agreement except toaccount forsuch net proeeds and bier cash (afir deductig,
in each case, the fee of the Depositary fosstireender of a Receipt, any expenses for the
account of the Omer of such Re@at in accordane with the terms ahconditions of this
Deposit Agreement, and any applicable taxes orrgavental charges). Upon the termination
of this Deposit Ageement, the Compg shall be dicharged fnm all obligations uder this
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Deposit Agreement except for its obligations to the Depositary under Sections 5.08 and 5.09
hereof.

ARTICLE 7.
MISCELLANEOUS

SECTION 7.01.Counterparts This Deposit Agreement may be executed in any
number of countparts, each okhich shall be deeed an originalrad all of such couerparts
shall constitute one and the same instrument. Copies of this Deposit Agreement shall be filed
with the Depositary and the Custodians and shall be open to inspection@wa@ryor
Beneficial Owner of a Receipt during business hours.

SECTION 7.02.No Third Party BeneficiariesThis Deposit Agreement is for the
exclusive benefibf the parties lreto and shall noteodeemed to givany leghor equitable
right, remedy or claim whatsoever to aftiier person.

SECTION 7.03.Severability In case any one or more of fr@visions
contained in this Deposit Agreement or in the Receipts should be or become invalid, illegal or
unenforceable in any respect, the validi#égality and enforceabilityf the remaining provisions
contained herein or therein shall in no way be afteqieejudiced or disturbed thereby.

SECTION 7.04.0wners and Beneficial Owners as Parties; Binding Efféhe
Owners and Begficial Ownersof Receipts fromine to time shall beasties to this Desit
Agreement and shall be bound by all of the terms and conditions hedeof e Receipts by
acceptance thereof.

SECTION 7.05.Notices Any and alhotices to be giveto the Companghall
be deemed to have been duly given if persowlgliyered or sent by mail or cable, telex or
facsimile transmission confirmed by letter, addressed to Public Joint-Stock Company "Southern
Telecommunications Company", 66 Karasunak@iy, Krasnodar 350000 Russian Federation,
Attention: Deputy General Director Mr. Andrei Aitdinov, Facsimile: (+7 8612) 53 20 30.,
any other place to which the Companyyrhave transferred its principal office.

Any and all notices to be given to the Depositrgll be deemed to have been
duly givenif in English and ersonally dlivered or sertty mail or chle, telex or fadmile
transmission confirmed by letter, addressed to JPMorgan Chase Bank,1 Chase Manhattan Plaza,
40" Floor, New York, New York 10081, Attention: American Depositary Receipt
Administration, or any other place to which the Depositaay have transferred the
Depositary's Office.
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Any and all wtices to be giveto any Owneshall be deemetd have been duly
given if personally delivered or sent tmail or cable, telex or facsimile transmission confirmed
by letter, addressed to such Owner at the address of such &nhappears on the transfer
books for Recepts of the Depacsitary, ar, if such Owner shall hawve filed with the Depositary a
written request that notices intended for such Owner be mailed to some other address, at the
address designated in such request.

Delivery of a notice sent by mail calde, telex or facsimile transmission shall be
deemed to be effective at the time when a duly addregssdclentaining the same (or a
confirmation thereof h the case o& cable, tedx or facsiile transnission)is deposiéd, postage
prepaid, in a post-office letter box. The Depositary or the Compagyhowever, act upon any
cable, telex or facsimile transmission received by it, notwithstanding that such cable, telex or
facsimile transmission shall not subsequently be confirmed by Istédor@said.

SECTION 7.06.Arbitration; Settlement of DisputesAny controversy, claim or
cause of action brought by aparty hereto against the Compamiging out of or relating to the
Shares or otherdposited Securés, the AmericaBepositaryShares, the Reipgs or this
Agreement, or the breach hereof or thereof, shall be settladbitation in accordance with the
Commercial Arbitration Rules of the American Arbitration Association, and judgment upon the
award referred by the arbitrators nmeyentered in any court having jurisdiction thereof;
provided, that in th event of anyhird-partylitigation to whid the Depositaris a party ad to
which the Compangnay propdy be joinedthe Company ay be so joingin any courin
which such litigation is proceeding; and provided further that arty suatroversy, claim or
cause of action relating to or based upon the provisions of the Federal securities laws of the
United States or the rules and regulations promulgated thereunddsunaged not, be
submitted to arbitration as provided in this Section 7.06.

The place of the arbitration shall be The City of New York, State of WX,
and the language of the arbitration shall be English.

The number of @trators shall béhree, each avhom shall be disintested in
the dispute or controversy, shall have no connection witlparty thereto, and shall be an
attorney experienced in international securities transactibasdidpute, controversy or cause of
action shall involve more than two parties, the parties shall attempt to align themselves in two
sides (i.e., claimant and respondent), each of which shall appoint one arbitrator as if there were
only two parties to such dispute, controversy oseaf action. If such alignment and
appointment shallat have occurgewithin twenty(20) calendarals aftethe initiating pay
serves the arbitration demand, the American Arbitration Association shall appoint the three
arbitrators. The parties and the American Arbitration Association may appomafmong the
nationals of any country, whether or not a paty is a natonal of that country.

The arbitrators shall have no authority to award punitive or other éasmag

measured by thprevailing party's actual @mages and nyanot, in any eventmake any rulig,
finding or award that does not conform to the terms and conditions of this Agreement.
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(b)  Any controversy, claim or aae of action arising out of or relating to the
Shares or otherdposited Securés, the AmericaDepositaryShares, the Reipés or this
Deposit Agrement not subject talaitration shall bditigated in the Ederal and staturts in
the Borough of Manhattan.

SECTION 7.07.Submission to Jurisdiction; Appointment of Agent for Service of
Process The Companfereby (i)rrevocablydesignates arappoints Puglisi &Associates,
presently having its office at 850 Libyatvenue, Suite 204, Newark, Delaware 19711 in the
United States of America, as the Company's authorized agent upon vdudebkspmay be served
in any suit or proceeding (including, but not limited to, arlyitral proceeding as contemplated
by Section 7.06 of this Deposit Agreement) arising out of or reltditige Shares or Deposited
Securities, the American Depositary Shares, the Receipts or thesngre (ii) consents and
submits to the jurisdiction of any court in which any such suit or procestigide instituted,
and (iii) agrees that service of process upon said authorized agent shall be deesrgd in e
respect effective service of process upon the Comipagryy such suit or proceeding. The
Company agrees to deliver, upon the execution and deb¥dnis Deposit Agreement, a written
acceptance by such agent of its appointment as seoh athe Company further agrees to take
any and all action, including the filing of aagd all such documents and instruments, as may be
necessary to continue such designation and appointment in full forceartdoz so long as
any Amerian Depositarghares or Recdgpremain outstana or this Agrement remains in
force. Inthe event the Company fails to continue susigation and appointment in full force
and effect, the Company hereligives personal service of process upon it and consents that any
such service of process may be madedstified or registered mail, return receipt requested,
directed to the Company at its address last specified for notices herenddsmace so made
shall be deemed completed five (5) days after the sarfidnaha been so mailed.

SECTION 7.08.Waiver of Immunities To the extent that the Company or any
of its properties, assets or revenues may have oharagfter become entitled to, or have
attributed to it, any right of sovereign immunitgrh any legal action, suit or proceeding, from
the giving of any relief in angespect thereof, from setoff or counterclaim, from the jurisdiction
of any court, from service of process, from attaatitra@on or prior to judgment, from
attachment in aid of execution or judgment, or from execution of judgment, or other legal
process or proceeding for the giving of aelef or for the enforcement of any judgnt, in any
jurisdiction in whit proceedings ay at anytime be commende with respect tds obligations,
liabilities or any other matter arising out of or in connection with the Shares or Deposited
Securities, the American Depositary Shares, the Receipts or thesmare the Company, to the
fullest extent peritted by law hereby irevocably ad unconditionallyvaives, and ages not to
plead or claim, any such immunity and consents to sliefiaad enforcement.

SECTION 7.09.Governing Law This Deposit Agrement and the Reipts shall
be interpreted and all rights hereunder and thereunder and provisions hdrinaraof shall be
governed by the laws of the State of New York, except with cespés authorization and
execution by the Company, which shall be govgilmethe laws of the Russian Federation.

SECTION 7.10. Amendment and Restatement of Old Deposit Agreement
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The Deposit Aggement amends @émestates the Oldeposit Agrement in its entiretyo consist
exclusively of the Deposit Agreement, and each Old Receipt is hdeebyed amended and

restated to substantially conform to the form of Receipt set forth in Exhibit A annexed hereto,
except that, to the extent any portion of either such amendment and restatement would prejudice
any substantial existing right of owners of Old Receipts, such portion shall not become effective
as to such owners until one month after such owners shall have received notice thereof, such
notice to be conclusively deemed given upon the mailing to such owners ofafictimd

amendment and restatement which notice contains a provision whereby suchaanneceive

a copy of tk form of Receipt
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IN WITNESS WHEREOF, PUBLC JOINT-STOCK C™MPANY "SOUTHERN
TELECOMMUNICATIONS COMPAN" and JPMORGAN CHASE BANK have duly
executed this Deposit Agreement in both English and Russian language versions, of which the
English languge version shbbe controllingas of the dagnd yearifst set forth abavand all
Owners and Begficial Ownersshall become paes hereto uporncaeptance bthem of Receipts
issued in accordance with the terms hereof.

PUBLIC JOINT-STOCK COMPANY
"SOUTHERN TELECOMMUNICATIONS
COMPANY"

By:
Name: Vladimir L. Gorbachev
Title: General Director

JPMORGAN CHASE BANK, as Depositary

By:
Name:
Title:
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EXHIBIT A

AMERICAN DEPOSITARY SHARES (Each
American Deposary Shareepresents fift
deposited Shargs

IT IS EXPECTED THAT SHARES DEPSITED HEREUNDER WILL BE
REGISTERED ON THE SHARE REGISTER MAINTHNED BY THE
RUSSIAN SHARE REGISTRAR IN THE NAME OF THE DEPO®3RY OR
ITS NOMINEE OR OF THE CUSTOIAN OR ITS NOMINEE. OWNERS
AND BENEFICIAL OWNERS SHOULD BE AWARE, HOWEVER, THAT
RUSSIA'S SYSTEM OF SHARE REGISTRATION AND CUSTODY
CREATES CERTAIN RISKS OF LOSS THAT ARE NOT NORMALLY
ASSOCIATED WITH INVESTMENTSN OTHER SECURITIES MARKETS.
THE DEPOSITARY WILLNOT BE LIABLE FOR THE UNAVAILABILITY
OF SHARES, OR FOR THE FAILURE TO MAKE ANY BITRIBUTION OF
CASH OR PROPERTY WIH RESPECT THERETO 8 A RESULT OF Sud
UNAVAILABI LITY.

THE DEPOSITARY HAS BEEN ADVISED BY RUS8N COUNSEL THAT
COURTS IN THE RUSSIAN FEDERATION WL NOT RECOGNIZE @
ENFORCE JUDGMENTS BTAINED IN THE NEW YORK COURT.
JPMORGAN CHASE BANK
AMERICAN DEPGSITARY RECEPT FOR
COMMON SHARES OF

THE PAR VALUE OF 0.33 RUBLES EACH OF

PUBLIC JOINT-STOCK COMPANY "SOUT HERN

TELECOMMUNI CATIONS COMPANY™
(INCORPORATED UNDER THE LAWS OF THE RUSSIAN FERATION)

JPMorgan Chase Bank as depositary (hereinafleddlae "Depositary"), hereby
certifies that , Or registered
assigns IS THE OWNER OF

AMERICAN DEPOSITARY SHARES
representingeposited common stes in registed form, par vakl 0.33 Rubles eadherein

called "Sharé$ of PUBLIC JOINT-STOCK CMMPANY "SOUTHERN
TELECOMMUNICATIONS COMPANY", incoporated under the laws of the Russian
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Federation (herein called the "CompgnyThe term "Depositary” shall include the nominee of
JPMorgan Chase Bank in whose name Shares are registered pursuant to the DeposgnAgr
(as such term is hereinafter defined). At the date hereof, each AmBPepositary Share
represents fifty Shares that is deposited or subject to deposit under the Depesitehgi@s
such term is hereinafter defined) at the Moscow, Russian Federation, offit® Bk
(Eurasia) (Closed Joint Stock Company) (herein called the "Custodian").

THE DEPOSITARY'S OFFICE ADDRESS IS
1 CHASE MANHATTAN PLAZA, NEW YORK, NEW YORK 10081

1. THE DEPOSIT AGREEMENT.

This American Depositary Receipt is one of an issue (herein cRészkipts"),
all issued and to be issued upon the terms and conditions set forth in the Amended and Restated
Deposit Agreement, dated as of April 22, 2002 as further Amended and Restated asntieDece
15, 2002 (as hereinafter amended from time to time, the "Deposit Agreemeatiy] Bynong
the Company, the Depositary, and the Owraed Beneficial Owners from time to time of
Receipts issued treunder, eacbf whom by acepting a Redpt agrees to lm®me a party
thereto and be@tne bound bylkthe terms and cdalitions thereof. fie Deposit Agrement sets
forth the rights of Owners and Beneficial Owners of the Receipts and hiteaigl duties of the
Depositaryin respect of th&hares depositetdereunder andny and all ther securities,
property and cash from time to time received in respect of suchsSmatdeld thereunder (such
Shares, securities, property, and cash arenheasted "Deposited Securities”). Copies of the
Deposit Agreement are on file at the DeposisaBffice in New York City and at the office of
the Custodian.

The statements made on the face and reverse of this Receipt are summaries of
certain provisions of the Deposit Agreement and are qualifieshthysubject to the detailed
provisions of the Bposit Agreenmd, to which refeence is herebynade. Capitalizeégtms
defined in the Deposit Agreement and not defined herein shall have the meanings set forth in the
Deposit Agreement.

2. SURRENDER OF RECEIPTS AND WITHDRAWAL OF SHARES.

Upon surrender at the Depositary's Officéhad Receipt accompanied by such
documents as the Depositary mayuiee (including a purchase/sale contract relating to the
transfer of the Shares), and upon payment of the fiéw depositary provided in this Receipt
and subject to thetms and conditianof the Deposit Agement, the Ovar hereof is eitted to
delivery, to him or upon his order, of the Deposited Securities at the time represethied by
American Depositary Shares for which this Receipt is issued. Detifsnch Deposited
Securities mape made by thdeliveryof (a) certifiates or other doenents evidencinttle
(including extracts from the Share Register) in the name of the Owner hereof derasl dry
him or properly endorsed or accompaniegtmper instruments of transfer and (b) any other
securities, property and cash to which such Owner is then entitled in resiesiReceipt. The
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Depositary shall direct the Custodian or its agents to cause the tramsfecardation by the
Russian Share Registrar on the Share Register of the Shares being withdrawn in the name of
such Owner or as directed by him as above provided, and the Cosmadirgnsure that such
transfer and recordation is promptly effected. Upon suokfeaand recordation, the Custodian
shall deliver at the Moscow, Russian Federation, office of the Custodian, subject to Sections
2.06, 3.01 and 3.02 and the other terms and conditions of the Deposit Agreement, to or upon the
written order of the person or persons designated in the order delivered to the Deg®sitary
above provided, documents evidencing title (including extracts from the Share Register) for the
amount of Deposited Securities represented by the American Dep&itaes evidenced by

this Receipt, excephat, if and to thex¢ent practicablethe Depositarynay make devery to

such person or persons at the Depositary's Offia@yflividends or distributions with respect

to the Deposited Securities represented by the American Dep&itngs evidenced by such
Receipt, or of any proceeds of sale of diwdends, distributions or rights, which may at the

time be held by the Depositary. At the regjusnd for the account of such Owner, the
Depositaryshall direct the Gatodian to forwat any cashroother propertyother than rifgts)
comprising, andorward a cdificate or cetificates and otheproper documds evidencing tiie

for (as described above), the Deposited Securities represerttesl Aaperican Depositary

Shares evidenced by such Receipt to the Depos$tiadelivery at the DepositdsyOffice. Such
direction shall be given by letter or, at the request, risk and expense of sneh Bycable,

telex or facsimile transmission.

3. TRANSFERS, SPLIT-UPS, AND COMBINATNS OF RECEIPTS.

The transfer of this Receipt is registrable on the books of the Depatitasy
Depositary's Office bthe Owner hereof in person or by a dalihorized attorney, upon
surrender of this Receipt properly endorsed for tramsfaccompanied by proper instruments of
transfer and funds sufficient to pay applicable transfer taxes and the expenses of the
Depositaryand upon compliaecwith such redations, if anyas the Depositamay atablish
for such purposeThis Receipt mage split into other sin Receipts, or nyabe combine with
other such Receipts into one Receipt, evidencing the same dggregder of American
Depositary Shares as the Receipt or Receipts surrendereccoAditton precedent to the
execution and delivery, registration of transfer, split-up, combination, or surdratgr
Receipt or withdrawal of any Deposited Securities, the DepagditeryCustodian, or Registrar
may require paymentdm the depositor of the Shares or the presenter of the Receipt of a sum
sufficient to reimburse it for any tax or other governmental ehangl any stock transfer or
registration fe with respect thieto (includingany such taor charge andeg with respecbt
Shares being deposited or withdrawn) and payment cdgpiicable fees and expenses as
provided in this Regipt, may rquire the produmn of proof satisfctory to it a to the identity
and genuineness of any signature and aftsy require compliance with any regulations the
Depositarymay establts consistent with thprovisions of the Bposit Agreemd or this
Receipt, including, without limitation, this Article 3.

The delivery of Receipts against deposit of Shareergdly or against deposit of
particular Shares may be suspended, or the transfer eipein particular instances may be
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refused, or the registration of transfer of outstanding Receiptsafjgmeay be suspended,
during anyperiod when theansfer books of thDepositarare closed, or ény such damon is
deemed necesyeor advishle by the Dpositary otthe Companytaany time orfom time to

time because of any requirement of law or of goyernment or governmental body or
commission, or under any provision of the Deposit Agreement or this Receipt, or tahany
reason, subject to the provisions of the following sentence. Notwithstanding angttiieg
contrary in the Deposit Agreement or this Receipt, the sunrehdetstanding Receipts and

wit hdrawal of Depasited Secuiiti es may na be sugpended subject only to (i) temporary ddays
caused by closing the transfer books of the Depositatye Company or the deposit of Shares
in connection with voting at a shareholders' meeting, or thegrayof dividends, (ii) the
payment of fees, taxes and similar charges, and (iii) compliaititany U.S. or foreign laws or
governmental regulations relating to the Receipts or to the withdrawal of the Deposited
Securities. Without limitation of the foregoing, the Depositary shall not knowanglgpt for
deposit under the Deposit Agreement any Shares rdduoitee registered under the provisions
of the Securities Act of 1933, unless a registration statement is in effect as to such Shares.

4. LIABILITY OF OWNER OR BENERTIAL OWNERS OF TAXES.

If any tax or other governmental ¢ha shall become payable with respect to any
Receipt or ay Deposited 8curities epresentedhereby, such taor other gwernmentalcharge
shall be payable by the OwrmrBeneficial Owner hereof to the Depositaayd such Owner or
Beneficial Owmer shall be deegd liable therair. In additio to any otheremedies avkible to
it, the Depositary may refuse tdegft any transfer of this Receipt or amghdrawal of
Deposited Securities represented by American DepoSitaxes evidenced by such Receipt
until such pament is made, and mavithhold ay dividends oother distributias, or may sk
for the account of the Owner or Beneficial Owner heragfpart or all of the Deposited
Securities represented by the American Depos8hgres evidenced by this Receipt, and may
apply such dividends or other distributions or the proceeds cfuaniysale in payment of such
tax or other govamental chamgand the Owner @eneficial Qvner hereof sllaremain liable
for any déiciency. The obligationsfdOwners and Beeficial Ownes under this Artid 4 shall
survive any transfer of Receipts pursuant to Section 2.04 of the Depostege any
surrender of Receipts and withdrawal of Deposited Securities pursuant to Section 2.05 of the
Deposit Agreement, or the termination of the Deposit Agreement pursuant to Section 6.02 of the
Deposit Agrement.

5. WARRANTIES ON EPOSIT OF SHARES.

Every person depositing Shares under the DeposieAgret shall be deemed
thereby to represent and warrant that such Sharesaahdaertificate therefor are validly issued,
fully paid, non-assessable, and free of preemptive rights of the holders of outstanding Shares
and that the peraanaking such de@git is duly athorized so to do. Ewesuch peson shall
also be deemed to represent that such Shares and the Receipts evidencing AnmositarnDe
Shares representing such Shares would not be Restricted Securities. Such representations and
warranties shhsurvive the depdasof Shares and isance of Receip.
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6. FILING PROOFS, CERHICATES, AND OTHER INFORMATON

Any person presenting Shares for deposit or@per or Beneficial Owner of a
Receipt may be required from time to time to file with the Depositatiye Custodian such
proof of citizenship or residence, exchange control approval, or such information relating to the
registration orthe books of the Corapy or the Rssian Share Resirar, if applichle, to
execute such certificates and to make such representations and warranties, as the Degpsitary
deem necessary or proper. The Depositaay withhold the delivery or reggration of transfer
of any Receipt or the distribution of any dividend or saldistribution of rights or of the
proceeds thereof or the delivery of dwgposited Securities until such proof or other
information is filed or such certificates are executed or such representations and warranties
made. No Share alhbe acceptefbr deposit unlesaccompanied bgvidence satiattory to
the Depositary that any nasary approval has been grante@by governmental body in the
Russian Federation which is then performing the function of the regulation of currency
exchange.

7. CHARGES OF DEPOSITARY.

The Company agrees to pine fees, reasonable expenses and out-of-pocket
charges of thBepositaryand those of angegistrar onlyn accordancwith agreemes in
writing entered into between the Depositary and the Comfipamytime to time. The
Depositary shall present its statement for such chargexpedses to the Company once every
three months. The charges and expenses of the Custodian are for the sole account of the
Depositary.

The following charges shall be incurred Iy @arty depositing or withdrawing
Shares, byray Owner ofReceipts or bany partysurrenderindreceipts or to whorReceipts
are issued (inabing, without limiation, issuance psuant to a stock vidend or stock sl
declared by the Company ar exchange of stock regarding the Receipts or Deposited Securities
or a distribution of Receipts pursuant to Section 4.03 of the Deposit Agreement), whichever
applicable: (1) taxes and other governmental charges, (2) susthatean fees as may from
time to time be in effect for the registration of transfers of Shares fjgrmerséhe Share Register
of the Company maintained by the Russian SharestR&gand applicable to transfers of Shares
to the name of the Depositary or its nominee or the Custodian or its nominee on the making of
deposits or withdrawals under the terms of the Deposit Agreement, (3) such cable, telex and
facsimile transmission expenses as are expressly provided in the Deposit Agreement, (4) such
expenses as arecurred bythe Depositarin the conversionfdoreign curency pursant to
Section 4.05 of the Deposit Agreement, (5) a fee of $5.00 or less per 100 American Bepositar
Shares (or portion thereof) for the execution and delivery ofiiReqaursuant to Sections 2.03,
4.03 or 4.04, of the Deposit Agreement and the surrender of Receipts pursuant to Sections 2.05
or 6.02 of the Deposit Agreement, (6) a fee of $0.02 or less per Ameripasitaey Share (or
portion thereof) for any cash distribution made pursuant to Sections 4.01 through 4.04 of the
Deposit Agreement, (7) a fee of $0.0l or less per American DepadSharg (or portion thereof)
per year to cover such expenses as are irtctorenspections by the Depositary, the Custodian
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or their respective agents of the Share Register maintairtéeé Russian Share Registrar (such

fee shall be asssed against Qvers of recordsaof the date or ties set by thBepositaryn
accordance ith Section 4.06 of thDeposit Agrement and shall bsollected at theole

discretion of the Depositary by billing suclw@ers for such fee or by deducting suahffem

one or more cash dividends or other cash distributions), (8) a fee for the distribution of securities
pursuant to Section 4.02 of the Deposit Agreement, such fee being in an amount equal to the fee
for the executionrad deliveryof American Degpsitary Shaes referred tabove which would

have been charged as a result of the deposit of such securities (for purploisedaise 8

treating all such securities as if they were Shares), buhwbizurities are instead distributed by

the Depositary to Owners and (9) a fee not in excess of $1.50rfifcate for a Receipt or

Receipts for transfers made pursuant to the terms of the Deposit Agreement.

The Depositary, subject to Article 8 hereof, noayn and deal in, any class of
securities of th€ompany ands affiliates andn Receipts.

8. PRE-RELEASE ORECEIPTS.

Notwithstanding Section 2.03 of the Deposit Agreement, the Depositary may
execute and deliver Receipts prior to the receipt of Shares pursuant to Section 2.02 of the
Deposit Agreement (a "Pre-Release"). The Depogitany pursuant to Section 2.05 of the
Deposit Agreement, deliver Shares upon the receipt and cancellation of Receipts which have
been Pre-Released, whether or not such cancellation is prior to the termination of such
Pre-Release or the Depositary knows that such Receipt has bdeeldarsed. The Depositary
may receive Receipts in lieu of Shares in satisfaction of a Pre-Releasle Pre-Release will be
(a) precededr accompanielly a writterrepresentatioand agreemérfrom the person to
whom Receipts ar® be delivered #t such person, as customer, ownsé Shares or Reps
to be remitted, as the case may be, (b) at all timesdulligteralized with cash, or such other
collateral as the Depositary deems appropriate, rfojriable by the Depositary on not more
than five (5) Bsiness Dayngotice, and (d) $ject to such fuhter indemnities ahcredit
regulations as the Depositary deems appropriate. The noimbererican Depositary Shares
which are outstading at anyime as a result dfre-Releases Ivhot normallyexceed thirty
percent (30%) of the Shares deposited under the Deposit Agreement; provided, hinaetrer
Depositaryreserves theght to changeralisregard sutlimit from time to timeas it deems
appropriate, and may, with the prior written consent of the Comphagge such limit from
time to time for purpses of generapplication. Thé&epositarywill also set Dollatimits with
respect to Pre-Release transactions to be entered into under the Deposit Agreement with any
particular Pre-Release on a case-lsedaasis as the Depositary deems appropriate. For purposes
of enabling thé&epositaryto fulfill its obligaions to the Ownengnder the Deposhgreement,
the collateral referred to in clause (b) above will be helthéyDepositary in connection with a
Pre-Releasee's obligations to the Depositary in connection withReRrase transaction,
including the Pre-Release obligation to deliver Shares or Receipts upon termination of a Pre-
Release transaction (and shall not, for the avoidance of doubt, constitute Deposited Securities
under the Deposit Agreement).
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The Depositarynay retairfor its own accont any compesation receivaby it in
connection with the foregoing.

9. TITLE TORECEIPTS.

It is a condition of this Receipt and every successive Oame: Beneficial
Owner of this Resipt by acepting or holdinghe same conserdasd agrees, dl title of this
Receipt when pperly endesed or accompged by propr instruments ofansfer, is
transferable by delivenyith the same effect as in the case of a negotiable instrument under the
laws of New York, provided, however, that the Depositary, notwithstandngdaice to the
contrary, may treat the ®®n in whose name this Receipt is registered on the books of the
Depositaryas the absolute owr hereof fothe purpose of dermining the peson entitled to
distribution of divigénds or other disbutions or to anyotice provideddr in the Deposit
Agreement or for all other purposes and neither the Depositathe Company will have any
obligation or bewbject to anyiability unde the Deposit Agrement to ankiolder of this
Receipt, unless such holder is the Owner hereof.

10. VALIDITY OF RECEIPT.

This Receipt shall not be entitled to any benefits under the Deposit Agreement or
be valid or obligatory for angurpose, unless this Receipt shall have been executed by the
Depositary by the manual siguee of a duly authorized signatorytbe Depositary; provided,
however, that such signature may be a facsimile ifgasRar for the Receipts shall have been
appointed and shdReceipts areotintersigned bthe manual or fammile signaturef a duly
authorized officer of the Registrar.

11. REPORTS; INSPECUON OF TRANSFER BOKS.

The Company currently furnishes the @#@es and Exchange Commission
(hereinafter called the "Commission") with certain public reports and documents required by
foreign law or otherwise under Rule 12g3-2(b) under the Securities Excheinge1934, as
amended. Such reports and communications will be available for inspection and dypying
Owners and Beneficial Owners at the public referermbties maintained by the Commission
located at 450 Fifth Street, N.W., Washington, D.C. 20549.

The Depositary will make available for inspectiondayners of Receipts at the
Depositaris Office anyreports and commications, includig any pray soliciting naterial,
received from the Company which are both (agirexd by the Depositary as the holdéthe
Deposited Securities and (b) made generallyiaua to the holders of such Deposited
Securities by the Company. The Depositaiti/also send to Owners of Receipts (i) copies of
such reports whefurnished byhe Companyyrsuant to Section@ of the Deposit
Agreement, (ii) copies of any written communications provided to the Depdsjtéine Russian
Share Registrar pursuant to Section 5.13(b)(v) of the Deposit Agreement, and (iii) copies of any
notices given or required to be given by the Depgspiarsuant to Section 5.13(d) of the
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Deposit Agreement. Any such reports and communications, includirguahyproxy soliciting
material, furnished to the Depositary by @@mpany shall be furnished in English to the extent
such materials are required to be translated into English pursuant tgalayioes of the
Commission.

The Depositary will keep books, at the Deposisa@ffice, for the registration of
Receipts and transfers of Receipts which at all reasonable times shall be open for inspection by
the Owners of Receipts provided that such inspection shall not be for the purpose of
communicating with Owners of Receipts in the interest of a business or object other than the
business of the Company or a matter related to the Deposit AgreemenRecéigts.

12. DIVIDENDS AND DISTRBUTIONS.

Whenever the Depositary receives aagh dividend or other cash distribution on
any Depos#d Securities, thBepositarywill, if at the time dreceipt theref any amounts
received in a foreign currencgn in the judgment of the Depositary be converted on a
reasonable basis into United States dollars transferable to the United States, and subject to the
Deposit Agreement, convert such dividend or distribution into dollars and will distribute the
amount thus received (net of the fees and expenses of the Depasjienyided in Article 7
hereof and Section 5.09 of the Deposit Agreement) to the Owners of Receipts entitled thereto;
provided, howewe that in the evdrthat the Compangr the Depositaris required to withold
and does withhold from any cash dividend or other cash distribution in respecté@osited
Securities an anumt on account obkes, the amount digiuted to the Owns of the Receipts
evidencing American Depositary Shares espnting such Deposited Securities shall be reduced
accordingly.

Subject to the prosions of Sections 4lland 5.09 of the Pesit Agreemein
whenever the Omsitary reeives anylistribution otheritan a distributionabkcribed in
Sections 4.01, 4.03 or 4.04 of the Deposit Agreement, the Depositary will causeaithieeser
property received biy to be distributed to the Owners entitled thereto, in any manner that the
Depositary may deem equitabledgpracticable for accomplishing such distribution; provided,
however, that if in the opinion of the Depositary such distribution cannot be made
proportionately among the Owners of Receipts entitled thereto, oraifhjoother reason the
Depositary deems such distribution not to be feasible, the Depasdigrgdopt such method as
it may deem equable and pacticable fo the purposg of effectirg such distibution, including,
but not limited to, the public or private sale of the securities or property thus received, or any
part thereof, and the net proceeds of any sucHrsetl®f the fees and expenses of the
Depositary as provided in Article 7 hereof and Section 5.09 of the DeposerAgnt) will be
distributed by the Depositary to the Owners ofdRats entitled thereto all in the manner and
subject to the comiibns described idection 4.01 of thBeposit Agrement.

If any distribution consists of a dividend in, or free distribution of, Shares, the

Depositary may distribute to the Owners of outstanBiageipts entitled thereto, additional
Receipts evidencing an aggregate number ofrisiane Depositary Shares representing the
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amount of Shares received as such dividend or free distribution subject to the terms and
conditions of the Deposit Agreement with respect to the deposit of Shares and the issuance of
American Depositary Shares evidencedlegeipts, including the withholding of any tax or

other governmental charge as provided in Section 4.11 of the Depositnégitesnd the

payment of the fees and expenses of the Deposisgoyovided in Article 7 hereof and

Section 5.09 of the Deposit Agreement. In lieu of delivering Receiptsafiidinal American
Depositary Shares in any suclseathe Depositary will sell the amount of Shares represented by
the aggregte of such framns and distributéhe net proceead all in the manneand subject to

the conditions described in Section 4.01 of the Deposit Agreement. If additional Receipts are
not distributed, each American Depositary Share shall thenceforth geeert the additional
Shares distributed upon the Deposited Securities represented thereby.

In the eventhat the Depositgrdetermins that any disibution in propey
(including Shags and rights to bscribe therefr) or any @posit of Shares;ansfer of Reaipts
or withdrawal of Deposited Securities under the Deposit Agreement is subjecttéx anyther
governmental charge which the Deposi@eyermines, in its absolute discretion, it is, or may be,
obligated to withhold, the Depositary maypablic or private sale dispose of all or a portion of
such property (including Shares and rights to subscribedheire such amounts and in such
manner as the Depositary deems necessatpracticable to pay asych taxes or charges, and
the Depositary shall distribute the net proceeds ofanl sale after deduction of such taxes or
charges to the Owners of Receipts entitled thereto.

13. RIGHTS.

In the event that the Company shall offer arseato be offered to the holders of
any Deposited Securities anylig to subscribe for additional Shares or any rights obtrer
nature, the Depositary shall have discretion as to the procedureottolxed in making such
rights available to any Owners or in disposing of such rights orif lnél@y Owners and
making the net proceeds available to such Owners or, if Wgrtims of such rights offering or
for any other reason, the Depositargty not either make such rights available to@wyers or
dispose of such rights and make the net proceeds available to such Owners, then the Depositary
shall allow the rights to lapse. If at the time of the offering ofreyhts the Depositary
determines in its discretion that it is lawful and feasible to make such rights available to all or
certain Ownerbut not to other Owms, the Depositgrmay dstribute to anyDwner to whom it
determines the distribution to be lawful and feasible, in proportion to the number of American
DepositaryShares held bsuch Owner, waants or other insuments therefan such form as it
deems appropriate.

In circumstances in which rights would otherwise not be distributed, if an Owner
of Receipts requests the distribution of warrants or other instruments in order to exercise the
rights allocal# to the AmericabepositaryShares of such OQwer hereundethe Depositaryvill
make such rights available to such Owner upon written notice from the Company to the
Depositary that (a) the Company hited in its sole discretion to permit such rights to be
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exercised and (lsuch Owner hasecuted such doclents as the Compahgs determined in
its sole discretion are reasonably required under applicahle la

If the Depositary had distributed wanrts or other instruments for rights to all or
certain Owners, then upon instruction from such an Owner pursuant to such warrants or other
instruments to the Depositary from such Owner to exercise such rights, upoenpay such
Owner to the Depositary for the account of such Owhan amount equal to the purchase price
of the Shares to be received upon the exercise of the rights, and upwnpai/the fees and
expenses of the Depositary and any otherges as set forth in such warrants or other
instruments, the Depositary shall, on behalf of such Owner, exercise the rightscrad@tine
Shares, and the Company shall cause the Shares so purchased to bd tetive®epositary
on behalf of sucwner. As ag# for such Ownetthe Depositarwill cause the Shas so
purchased to beegosited pursuamo Section 2.02 of €hDeposit Agrement, and shall,
pursuant to Section 2.03 of the Deposit Agreement, execute and deliver Receipts to such Owner.
In the casefa distribution pwsuant to the secomqragraph athis Article 13, sut Receipts
shall be legeretl in accordamcwith applicablé).S. laws, and sHdle subject to theppropriate
restrictions on sale, deposit, cancellation, and transfer under such laws.

If the Depogary detemines, in its discten, that it is not laful or feasible to
make such rights available to all or certain Owners, it may sell this,rigarrants or other
instruments in proption to the numbesf American Degsitary Shars held by th©wners to
whom it has determed it may nolawfully or feasibly m&e such rights\ailable, and shia
allocate the net proceeds of such sales (net of the fees and expenses of the Dapositary
provided in Section 5.09 of the Deposit Agreement and all taxes and governmental charges
payable in annection with sutrights and subgt to the terms andaditions of the Dgosit
Agreement) for the account of such Owners otherwise entitled to such rightntear other
instruments, upon an averaged or other practical basis without regarddistantyions among
such Owners because of exchange restrictions or the date of defiaesyReceipt or
otherwise.

The Depositary will not offer rights to Owners unless both the rights and the
securities to which such rights relate are either exempt from registration under the Securities Act
of 1933 with respect to a distribution to all Owners or are registered under the provisions of such
Act; provided, that nothing in the Deposit Agreement or this Receipt shall creaiblayayion
on the part of the Company to file a registration statement with respect to $uslorig
undelying securities a to erdeava to have sud a regstration statement dedared effective. If
an Owner of Receipts requests the distribution of warrants or other instruments, notwithstanding
that there has been no such registration under such Act, the Depsisatidnot effect such
distribution unless it has received an opinion from recognized counsel in the United States for
the Companypon which the Degitary mayrely that sah distribution to sutOwner is
exempt from such registration.

The Depositary shall not be responsible for failyre to determine that it may be
lawful or feasible to make such rights available to Owners in general @vamgr in particular
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14. CONVERSION OF FOREIGN CURRENCY.

Whenever the Depositary or the Custodian shall receive foceigency, by wa
of dividends or other distributions or the net proceeds from the sale of securities, property or
rights, into the Depositary's foreign investment account in the Russlarakien, and if at the
time of the receipt thereof the foreign curresoyreceived can in the judgment of the Depositary
be converted on a reasonable basis into Dollars and the resulting Dollars transferred to the
United States, the Depositary shall convert or cause to be convedalg loy in any other
manner that it may determine, such foreign cugreémo Dollars, and such Dollars shall be
distributed to the @Wners entitled theto or, if the Dpositary shidhave distributecny warrats
or other instruments which entitle the holders thereof to such Dollars, then to the holders of such
warrants and/or instruments upon surrender thereof for cancellation. Such distributioe may
made upon an averaged or other practicable basis withoul tegary distinctions among
Owners on account of exchange restrictions, the date of detivany Receipt or otherwise and
shall be net of angxpenses of conkgon into Dollars inurred bythe Depositaras provided in
Section 5.09 of the Deposit Agreement.

If such conversion or distribution can be effected vtz the approval or
license of any government or aggticereof, the Depositary dhile such application for
approval or license, if any, as it may its sole discretion, deem desirable.

If at any time the Bpositary shaldetermire that in is judgment ay foreign
currencyreceived byhe Depositargr the Custodian is hoonvertible on aesasonable bis
into Dollars transferable to the United States, or if any approval or licensg gbaernment or
agency thereof which is required for Buwonversion is denied or in the opinion of the
Depositary is not obtainable, or if any suppr@val or license is not obtained within a
reasonablgeriod as dermined ly the Depositay, the Deposiry may distribug¢ the foreign
currency (r anappopriate documen evidencing the right to receive sich foreign curency)
received by the Depositaty, or in its discretion may hold such foreign curremsiyvested and
without liability for interest thereon for the respective accounts of, the Qwnétled to receive
the same.

If any such conversion of fage currency, in whole or in part, cannot beseféd
for distribution to some of the Owners entitled thereto, the Depositarynnitaydiscretion make
such conversion and distribution in Dollars to the extent permissible to the Owners entitled
thereto and may distribute the balance of the foraigrency received bghe Depositary to, or
hold such balanagninvested and wibut liability for interest thexon for the resptive accounts
of, the Owners entitled thereto.

15. RECORD DATES.
Whenever any cash dividend or other cash distribution shall becoaiaeay

any distribtion other than e shall be made, arhenever rigts shall be issued thirespect to
the Deposited Securities, or whenever the Depositary shalleewice of any meeting of
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holders of Shares or other Deposited Securities, or whenever foramon the Depositary

causes a change in the number of Shares that are represesaet Bynerican Depositary

Share, or whener the Depositg shall findit necessargr convenient, #Depositarghall fix

a record datea]) for the detenination of the Owers of Receipts o shall be (i) ertted to

receive such dividend, distribution or rights or the net proceeds of the sale thereof or (ii) entitled
to give instructions for the exercise of voting rights at any such megtjnon or after which

each American Depositary Share will represent tiaages number of Shares, subject to the
provisions of the Deposit Agreement or (c) for the determination of the Owners who shall be
responsible for the fee assessed by the Depopiiasyiant to Article 7 hereof for inspection of

the Share Register maintained by the Russian Share Registrar.

16. VOTING OF CEPOSITED SECURIIES.

As soon as practicable after receipt from the Company of rajten@y meeting or
solicitation of consents or proxies of holders of Shares or other Deposited Securities, , the
Depositary shall mail to Owners a notice stating (a) such information as is contained in such
notice and any solicitation materials, (b) that each Owner on thelréate set by the
Depositary therefor will be entitled to instruct the Depositaryo the exercise of the voting
rights, if any, pertaining to the Deposited Securities repteddy the American Depositary
Shares evidenced by such Owner's Receiptsaitkdg manner in which such instructions may
be given. Upon receipt of instructions of a Owner on such record date in the manner and on or
before the date established by the Deposftarguch purpose, the Depositary shall endeavor
insofar as prdable and peritied under the pwisions of or goerning Deposit@ Securities to
vote or cause to be voted the Deposited Securities represented Ingahieady Depositary
Shares evidenced by such Owner's Receipts or@aece with such instructions. The
Depositary shall not vote or attempt to exercise the right to vote that attaches to the Shares or
other Deposited Securities, other than in accordance with such instructions. Deposited Securities
underlying American DepositaBhares for which no voting instructions have been received
from Owners shall not be counted as being present for the calculation of a quorum at any
meding of the Company.

At the request ohe Companyhe Depositarghall deliver, atdast two business
days priord the date of suameeting, a scldelle of all instrutons receivedrdbm Owners in
accordance with which the Depositary will vote or cause to bée vibie Deposited Securities
represented by the American Depositahares evidenced by such Receipts at such meeting and
corresponding information indicating the number of copies of instructions to be delivered and
the period of time that is required by the Depositarfurnish copies of all such information and
the Company and the Depositary will@g upon a schedule for such delivery and the costs to be
paid therefor by the Company. IDery of instructions will be made at the expense of the
Company (unless otherwise agreed in writingh®yCompany and the Depositary).

The Company agrees to make the notice andaligitation material for any such
meeting available to Beneficial Owners in a timely mansred in any event no less than 28
days prior to the date of the relevant meeting of holders oé§harorder to allow such
Beneficial Owners to provide voting instructions to the relevant Owner. For the avoidance of
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doubt, it is agreed that the Company shall bear the sole respon&ibitiigtributing any notices
and solicitation materials to Beneficial Owners pursuant to the foregoing proceddrds a
Depositary shall assist the Company in conducting such distribution and shall not be liable for
the failure of the Company to do so or to do so in a timely mannerCdiheany and the
Depositary agree to cooperate witksleather in connection with the voting procedures
described in this Article 16.

17. CHANGES AFFECTNG DEPOSITED ECURITIES.

In circumstances where the provisions of Section 4.03 of the Deposit Agteeme
do not apply, upon any chanigenominal value, change in par value, split-up, consolidation, or
any other reclassification, reorganization, reem consolidation, or sale of assets affecting the
Company or to which it is a party, asgcurities which shall be received by the Depostagy
Custodian in exchange for or in conversion of or in respect of Deposited Securities shall be
treated as new Deposited Securities under the Deposit Agreement, and AmepsitaBe
Shares shall theaforth repres#, in addition to thexisting Deposite&ecurities, theght to
receive the new Deposited Securities so received in exchange or conversion, unless additional
Receipts are delivered pursuant to the following sentence. kuahycase the Depositary may
execute and deliver additional Receipts as in the case of a dividend in Shares, or call for the
surrender of outstanding Receipts to be exchanged for new Receipts spedéi®aiiging such
new Deposited Securities.

18. LIABILITY OF THE COMPANY AND DEPOSITARY.

Neither the Depsitary nor tke Company noany of theirespective dirors,
employees, agents or affiliates shall incur kedyility to any Owner or Bengfal Owner of any
Receipt, if by reason of anygsision of (a) any present or future law orulegion of the United
States or any other country, or ofyather governmental or regulat@ythority, or by reason of
any act of God or war or other circumstancegbd its control, or (b) in the case of the
Depositary only, (i) angict or failure to act of the Company or its agents, including the Russian
Share Registrar, or their respective directors, eme\agents or affiliates, (ii) any provision,
present or future, of the Charter of the Company oo#mgr instrument of the Company
governing the Deposited Securities or (iii) any provision ofsawyrities issued or distributed
by the Company, or argffering or distribution thereof, the Depositary or the Comsiuayl be
prevented, delayed or forbidden from or be subject taiaiyor criminal penalty on account of
doing or performing any act or thing whichtbye terms of the Deposit Agreement or the
Deposited Securities it is provided shall be done or performed (including, in the case of the
Depositary, delivery of anyeposited Securities or distribution of cash or property in respect
thereof pursuant to Articles 12 and 13 hereof); nor shall the Depositdmy Gompany or any
of their respective directors, employees nager affiliates incur any liability to ar@wner or
Beneficial Owmer of a Receifty reasonfoany nonpdormance or day, cause as aforesaidni
the performance of any act or thing whichthg terms of the Deposit Agreement it is provided
shall or may be done or performed, orrégson of any exercise of, or failure to exercise, any
discretion provided for in the Deposit Agreement. Where, by the termdigifiaution pursuant
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to Sections 4.01, 4.02 or 4.03 of the Deposit Agreement, or an offering or distribution pursuant
to Section 4.04 of the Deposit Agreement, such distribution or offering may not be made
available to Owners, and the Depositary malydispose of such distribution or offering on
behalf of such Owners and make the net proceeds available to such Owners, thpngharipe
shall not make such distribution or offering, and shall allow any rights, if applicable, to lapse.
Neither the Company nor the Depositasganes any obligation or shall be subject to any
liability under the Deposit Agreement to Owners or Ber@fOwners of Receipts, except that

() the Company agrees to perform its obligations specifisallyorth in the Deposit Agreement
without negligence or bad faith and (ii) the Depositagsees to perform its obligations
specifically set forth in the Deposit Agreement without neglag or bad faith. The Depositary
shall not be subject to any liability with respect to the valiolitworth of the Deposited
Securities. Neither the Depositary nor the Com=uayl be under any obligation to appear in,
prosecute or defend any action, suit, or other proce@diegpect of any Deposited Securities
or in respect ofite Receipts, whicin its opinion maynvolve it in expenser liability, unless
indemnity satisfactory to it against all expense and lialshiall be furnished as often as may be
required, and the Custodian shall not be under any obligation whatsoever with tespeh
proceedings, the responsibility of the Custodian being swiehe Depositary. Neither the
Depositary nor the Company shall be liable foy action or inaction by it in reliance upon the
advice of or information from accountants, any person presesitiages for deposit, any Owner
or Beneficial Owner of a Receipt, or any atherson believed by it in good faith to be
competent to give such advice or information or, in the case of the Deposiltariegal

counsel. The D@gitary shihnot be responsiblfor any dilure to carryput any instrctions to
vote any of the Deposited Securities, or for the manner in whickuamyvote is cast or the

effect of any such vote, provided that auigh action or inaction is in good faith. The
Depositary shall not be liable for angt®or omissions made by a successor depositagther

in connection with a previous act or omission of the Depositary or in connection with a matter
arising wholly after the removal or resignation of thepBsitary, provided that in connection
with the issue out afhich such poterdl liability aises, the Deposity perfomed its

obligations withotinegligencer bad faith whilet acted as Depaary. The 2positary sall

not be liable to the Company, any Owner en&ficial Owner or any other person for the
unavailability of Deposited Securities or for the failure to makedastyibution of cash or
property vith respect thete as a result of(any act ofailure to act othe Companyrats

agents, including the Russian Share Registrar, or their respective directorseges)@ggnts or
affiliates, (ii) any provision of any psent or future law or regulation of the United States, the
Russian Federation or any other couniiijj any provision of any present or fugulaw or
regulation of the United States, the Russian Federation or any othelc@iinany provision

of any present or future regulation of gyggvernmental or regulatory authordy stock

exchange, (iv) any provision of apyesent or future Charter of the Company orather
instrument of the Company governing the Deposited Securities, (prawigion of any

securities issuedr distributed byhe Companyor any offeing or distributbn thereof, or (Y

any act of @d or war or othecircumstance ly@nd its conwl. The Companggrees to

indemnify the Depositary, arqustodian, and their respective directors, employees, agents and
affiliates and any Custodian against, and hold each of them harrolessfty liability or

expense (including, but not limited to, the expenses of counsel) which may arise out of (a) any
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registration with the Commission of Receipts, American Depositary Shares or Deposited
Securities or the offer or sale thereof, or out of acts performed or omitted, in aceoxitartbe
provisions of the Deposit Agreement and of the Receipts, as the same amagriuked,

modified, or supplaented from time ttime, (i) by é&her the Depositg or a Custdian or their
respective directors, employees, agents dilcis, except for any liability or expense arising
out of the neglignce or bad fth of either of then, or (ii) by he Company aany of its

directors, employees, agents and affiliates, or (blitlagailability of Deposited Securities or the
failure to make any distribution of cash or propevith respect thereto as a result of (i) any act
or failure to acof the Companyr its agents, ieding the RussiaBhare Registraor their
respective directors, employees, agentsfoiagds, (ii) any provision of any presentfature
Charter of the Company or any otlstrument of the Company governing the Deposited
Securities or (iii) any provision of any seities issued or distributed by the Company, or any
offering or disribution thereaf No disclaimer oliability unde the Securities ét of 1933 is
intended byany provisio of the Deposit Agement.

19. RESIGNATION AND REMOVAL OFTHE DEPOSITARY;
APPOINTMENT OF SUCCESSOR CUSTODIAN.

The Depositary may at atiyne resign as Depositary hereundemijten notice
of its election so to do delivered to the Company, such resignation to take effect upon the
appointment of a successor depositary and its acceptancéd @pgantment as provided in the
Deposit Agreement. The Depositary nayany time be removed by the Comphpywritten
notice of such maoval, effectie upon the appointnt of a successdepositaryand its
acceptance of such appointment as provided in the Deposit Agreement. Whenever the
Depositaryin its discretion dermines that it is ithe best interesf the Owners of Reeipts to
do so, it may, with the prior consent of the Company, appoint a substitute or additional custodian
or custodians.

20. AMENDMENT.

The form of the Receipts and any provisions of the Deposit Agraaenay at
any time and from time to time be amended bg@gent between the Company and the
Depositary without the consent of Owners or Beneficial @svoEReceipts in any respect
which they nmy deem neessary odesirable. Anamendment whichhsll impose or in@ase
any fees or charges (other than taxes and gthearnmental charges, registration fees and cable,
telex or facsimileransmission costsetivery cats or other suctxpenses), or whicshall
otherwise prejudice any substantial existing right of Owners of Receipts, shall, havetve
become effective as to outstanding Receipts until the expiration of thidyaftay notice of
such amendment shall have been given to the Owners of outstanding ReceiptOviarpf
a Receipt at thertie any amaiment so become#ffective shall beleemed, bgontinuing to
hold such Receiptp consent and ege to such amemknt and to be bourxy the Depas
Agreement as amended therehy.nd event shall any amendment impair the right of the Owner
of any Receipt to surrender such Receipt and retegrefor the Deposited Securities
represented thereby except in order to comyilly mandatory provisions of applicable law.
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21. TERMINATION OF DEPOSIT ASAREEMENT.

The Depositary at any time at the diren of the Company, shall terminate the
Deposit Agreement by mailing notice of such termination to the OwnatsRéceipts then
outstanding at least 90 days prior to the date fixed in such notice for such termination. The
Depositary may likewise terminate thegdsit Agreement by mailing notice of such termination
to the Compangnd the Owners @lfll Receipts thenutstanding, if aany time 90 dgs shall
have expired aftehe Depositarghall have delived to the Compargy written notice foits
election to resigand a successdepositaryshall not have beeappointed and eepted its
appointment as provided in the Deposit Agreement. On and after the date of termination, the
Owner of a Receipt will, upon (a) surrender of such Receipt at the Depesuéige and (b)
payment of any applicable taxes ovgrnmental charges and the fees and expenses of the
Depositaryincluding the fe of the Deposity for the sirrender of Regipts referredo in
Article 7 hereof, be entitled to delivery, to him or upon his order, of the amount of Deposited
Securities represented by the American DeposBhares evidenced by such Receipt in the
manner provided Section 2.05 of thDeposit Agrement. If ap Receipts sl remain
outstanding after the date of termination, the Depositary fierehall discontinue the
registration of transfers of Receipts, shall suspend the distribution of dividends to the Owners
thereof, and shianot give anyfurther notice®r perform anyurther acts uretr the Deposit
Agreement, except that the Depositary shall continue to collect dividends and other distributions
pertaining to Dposited Securitge shall sell rigist and other propty as prowvied in the Deposit
Agreement, and shall continue to deliver Deposited Securities, together wittvidieynds or
other distributions received with respect thereto and the net proceeds of the salegbitaioy
other property, in exchange for Receipts surrenderéhe Depositary (after deducting, in each
case, the fees of the Depositary for the surireside Receipt, any expenses for the account of
the Owner of sutReceipt in acedance with the tens and conditionsf ¢the Deposit
Agreement, and any applicable taxes or guwental charges). At any time after the expiration
of one year from the date of termination, the Depositay sell the Deposited Securities then
held under the Deposit Agreement and may tHierelaold uninvested the net proceeds of any
such sale, together with any other cash then heidtlhgreunder, unsegregated and without
liability for interest, for the pro rata benefit of the Owners of Régevhich have not theretofore
been surrended, such Ownerfi¢reupon becomd generalreditors of the Dgositary wih
respect to such net proceeds. After making such sale, the Depsisétitye discharged from
all obligations under the Deposit Agreement, except to account for such net proceeds and other
cash (after deducting, in each case, the fee of the Depdsitéing surrender of a Receipt, any
expenses for the account of the Owner of such Receipt in accordance with the terms and
conditions of the Deposit Agreement, and any applicable taxes angoa@al charges). Upon
the termination of the Deposit Agreement, the Company shall be disdHfasg all obligations
under the DeposAgreement exga for its obligatns to the Depositawith resgct to
indemnification, charges, and expenses.

22. ARBITRATION; WAIVER OFIMMUNIT IES.
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The Deposit Agreement provides that any controyetaym or cause of action
brought byany partyto the Deposit Agirement againshe Companyarising out of orelating to
the Shares or other Deposited Securities, the American Depositarg, $harfeeceipts or the
Deposit Agreement, or the breach thereof, shall be settlatblixation in accordance with the
Commercial Arbitration Rules of the American Arbitration Association, and that judgment upon
the award rendered by the arbitrators tm@yentered in any court having jurisdiction thereof;
provided, that in th event of anthird-partylitigation to whid the Depositaris a party ad to
which the Compangnay propdy be joinedthe Company ay be so joingin any courin
which such litigation is proceeding; and provided further that arty sudroversy, claim or
cause of action that relates to or is based upon the provisions of the Federal securities laws of the
United States or the rules and regulations promulgated thereunddsuhaged not, be
submitted to arbitration as provided in the Deposit Agreement. The Deposit Agreement further
provides that any controversy,ioleor cause of action arising out of or relating to the Shares or
other Deposited $arities, the Amecan Depositar Shares, # Receipts or thedposit
Agreement not subject to arbitration above shall be litigated in the Federal and state courts in the
Borough of Manhattan.

To the extent that the Company or any of its properties, asset®oues may
have or heredter become enitl ed o, or have atributed to it, any right of sovereign immunity,
from any legal action, suit or proceeding, from tiving of any relief in anyespect thereof,
from setoff or counterclaim, from the jurisdiction of any court, from sefiggocess, from
attachment upon or prior to judgment, from attachment in aid of execution or judgment, or other
legal processrgroceedingdr the giving ofany reliefor for the enfarement of anyjudgment,
in any jurisdction in which proeedings magt any time & commenced, witrespect to its
obligations, liabilities or any other matter under or arising out of or in connection with the Share
or Deposited Secties, the Amerian Depositarghares, the Reipgs or the Deposit
Agreement, the Company, to the fullest extent permitted byhexeby irrevocablgnd
unconditionallywaives, and ages not to plead @laim, in anysuch immunity ad consents to
such relief and enforcement.

23. REGISTRATDN OF SHARES; RUS8N SHARE REGISRAR,;
SHARE REGISTER.

(@) The Company has agreed in the Deposit Agesd that it shall, at any
time and from time to time:

(i) take any and all action as miag necessary to assure the accuaacy
completeness of all information set forth in the Share Register maintained by the Russian
Share Registran respect of # Shares or Depited Securities;

(i) provide or cause the Russian Share Registrar to provide to the Depdiséary
Custodian or their respective agents unrestricted access to the Share Register during
ordinary business hours in Moscow, Russian Federation, in such manner and upon such
terms and conditics as the Deposifamay in its sole discrein, deem approjate, to
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permit the Depositary, the Custodian or their respective agentsutarhggand in any

event not less than monthly) confirm the number of Deposited Securities registered in the
name of the Depositary, the Custodian or their respective nominees, as applicable,
pursuant to the terms of the Deposit Agreement and, in connection therewith, to provide
the Depositary, the Custodian or their respective agents, upostagtie a duplicative

extract from the Sha Register dulgertified bythe Russian Share §istrar (or some

other evidencef verification vhich the Depositg, in its soladiscretion, deem

sufficient);

(i) cause the Russian Share Registrar promptly (and ieaaryt, within 72
hours after receipt from the Custodian or any of its agents of sugchdotation as may
be required by applicable law and the reasonafdlecastomary regulations of the
Russian Share Registrar) to effect the re-registration of ownership of Deposited
Securities in the Share Register in connection with any deposit or withdrawal of Shares
or Deposited Secties under the Bposit Agreend;

(iv) permit and cause the Russian Share Registrar to permit the Depodikery or
Custodian to regter any Shas or other Degsited Securitiesdid under the Degsit
Agreement in the name of the Depositary, the Custodian or theictigspgominees
(which may, but need not be, a non-resident of the Russian Federattbn); a

(V) cause the Russi@hare Registrgpromptly to wtify the Dgositary in
writing at any time that the Russian Share Registrar (A) eliminates the name of
shareholdeof the Conpany from the 8are Registeor otherwse alters alsareholde's
interest in the Company's shares and such shareholdesaletihe Company, the
Russian Share Registrar or publicly that such elimination or alteration is unlawful; (B) no
longer will be ale materiallyto comply with or has engagl in conduct thahdicates it
will not materiallycomply with, he provisions of thBeposit Agrement relating toti
(including, without limitation, Section 5.13 thereof); (C) refuses to re-register shares of
the Company in the name of a particular purchaser and sudtaperdor its respective
seller) alleges that such refusal is unlawful; (D) holds shares of the Cofop#syown
account; or (E) has materially breached the provisions of theddédgreement relating
to it (including, without limitation, Section 5.13 thereof) and has failed to cure such
breach within a reasonable time.

(b)  The Companyas agreed imé Deposit Agrement that it shalléliable

for the unavailability of Deposited Securities or for the failure of the Depps$itamake any
distribution of cash or property with respect thereto as a result of (i) thgemeg or willful
misconduct of the Gopany or its gents, includinghe Russian Share §istrar, or thie
respective directors, employees, agentsfdiagds, (i) any provision of any presentfature
Charter of the Company or any otlrestrument of the Company governing the Deposited
Securities, or (iii) any provision of any seities issued or distributed by the Company, or any
offering or distribution thereof.
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(c) The Depositary has agreed in the DeposieAdment that the Depositary
or the Custodian will regularly (and in aayent not less than monthly) confirm the number of
Deposited Securities registered in the name of the Depositary, the Custodianrespleetive
nominees, as applicable, pursuant to the terms of the Deposit Agreement. The Camdgaery
Depositary have agreed in the Depositegnent that, for purposes of the rights and obligations
under the Deposit Agreement and this Receipt of the parties thereto and hereto, dseofeher
Depositary and the Custodian shall be controlling for all purposes with respect to the number of
Shaesor other Deposited Seairities which shauld be registeredin the rameof the Depacsitary,
the Custodian or tiverespective nminees, as apphble, pursuant tié terms of the [posit
Agreement. In the event of amaterial discrepancy between the records oD#ygositary or
the Custodian and the Share Register, then, if an officer of the ADR Department of the
Depositary has actual knowledge of such diserepahe Depositary will promptiyotify the
Company. In the event of adiscrepancy between the records of thpd3éary or the
Custodian and the Share Register, the Company has agreedhigthief or not it has received
any notification from the Depositary) it will (i) use its be$bes to cause the Russian Share
Registrar to reconcile its records to the records of the Depositéng Custodian and to make
such corrections or revisions in the Share Register as maydssagcin connection therewith,
and (ii) to the extdrthe Companys unable to recaile, promptlyinstruct the Depdasry to
notify the Owners of the existence of such discrepakipon receipt of such instruction, the
Depositary may at artime give such notification to the Owners, whether or not it has received
instructions from the Company) and will promptly cease issuingifsgursuant to Section
2.02 of the Deposit Agreement until such time as, in the opinion of the Depositary, such records
have been appropriately reconciled.
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