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1 – Guidance macro assumptions for 2019 and 2020: USD/RUB of 60, a gold price of $1,200/oz







0

50

100

150

200

250

300

350

400

450

500



















•

•

•

•

•









•

•

•

•

•

•



NewNew





≥≥







-1.20

-0.70

-0.20

0.30

0.80

1.30

1.80

2.30

2.80

3.30

1.00

1.50

2.00

2.50

3.00

3.50



% % %





%%

%

%

% %

% %

%%

% %

%%

%%

%%

% %

% %

%

%

%

%





•

•

•

%

%

%

%

%





% %



•

•

80%

20%



•

•

•

•

•

•



2021F 2022F 2023F



















-600

-100

400

900

1400

1900

0.0

20.0

40.0

60.0

80.0

100.0

120.0

140.0

160.0

-1,500

-1,000

-500

0

500

1,000

1,500

0.0

20.0

40.0

60.0

80.0

100.0

120.0

140.0

160.0

.0

.20

.40

.60

.80

1.0

1.20

1.40

1.60

1.80

0.0

20.0

40.0

60.0

80.0

100.0

120.0

140.0

160.0

-600

-100

400

900

1400

0.0

20.0

40.0

60.0

80.0

100.0

120.0

140.0

160.0

0.0

20.0

40.0

60.0

80.0

100.0

120.0

140.0

160.0



•



•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•





















●●●













•

•

•

•

•

•

•























•

•















…







0

200

400

600

800

100 0

120 0

140 0

160 0

0

200

400

600

800

100 0

120 0

140 0

160 0

%

%





















































•

•

•

•


