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H HHHHHHT HHHHH HHAHHHRAHE HHAH HHAHHH HHHHRHHE, # HHHAH H
HHH HHE HHEAHHHAHHHHHE HHH HHEHHHAHHHARE HHEHAHE # HEHHHHH
HHHHH HHHHHHHT HHHHERE. HHHHHH BHHHHERE HEHHT HHH HHAHHH,
HHHHHHT HHHHH HHHHE # HHHEH.

# HHHHHHHE HEHHHHBH HHEGHHBHESH #HBHESHBHE HEHHE # HHRBHARHES BHHHHEH # #HHHH#
HAHAHAHAHEH HEHAHEHEHE, BHEHE SHEHHHE SHAHAHAH HEHRH 8% (H #HHH # HAHAHAHE #HH)

H HHHHHAH HHHHHHH HHAHHHHE HHHHHHAE. # #HHHHHE AR AR HHARHHHARE
HHHHHE HHHARHARHA AR BHARHARHAHHE AHHAEHE #87 GHHAE #HAREE # HHAEH AR
HHHHHHH HHHHHH HH HHAHH AHEHAHEE #HHH # BHEHHE "HEHAHEHAHE AHEHHAR" HHE HHARHE
HHAHHHHHHHART HHAHHHHE HHEHE AHEHHHERHAE AR HHARHAHHRHE HARHAR #
HHHAHHHAHE HHAHHAHBHH HHHAH. HHHHHH #HH # AHEHHHHHE S8 AHEHEHE BHEHH #HH
HHAHHHHHEH HHAHHAHH # HHAHHA AR #HAHHE En+ # HAHHAH #HH HH #H8H A8 #8712 #HAHHEE
HAHAHAHHHHTH HHHBHAHAHAHEH «# SHEHAH HEH 1 HHHEHEHE #HEHAH> (DASKAA) # #H#HAHAHE
HH# H# HHHHBHAHHE § HAHHAHH HHEHE, # HHAHE-HHEH AHAHHART HHEH 31 HHEHH HHEHE #17
HHAHHHHAHHART HHAHHHH O HAHHAH. #HAHHE HAHHAHHRHHE §8 #HHHHHE BHHARHRTHAHHHE 48
HHAHAHHAH,

HHHHHHHS H# #HHHHHHH HHBH G HEHH AR HEHHEHH R HE HHHHH, # HHHEHHE SR
HEHHH HHHBHARHHE HEHBHE, AHEAHHHHE HHAH HHARHHAH HHAHHHE HH-AHEHAR R AR HAH,
H HHAHHAHHH HAHHAHAHHE HHEHE AR5 HHEHARHE AHHHHHARHARHE. AHHHEH HHAHH

HHAHHRH, HHAHHHHHE # "HEHHE HEHHHHARH HHAHHE HHHAHHAHE # HEHE 27 #8HAHH # #H HHAH
HHAHHAHAHHE HAHH HHEH HHATHAHHAHE HH HHEHE AHHHE AR, HHATHAHHAHE HHHHARHHE
HHEHAH HHHHHHH HH HHAHHHHHE HHH HHARHHHE HHAHHEE, HHAHEH # HHAHEH #HHHAREHE
HHAHHHHHAHAHR AHAHBHAHE HHAHARHAHT HHH B8 #HARHHEHERHE HHEHAHHHHHEE HHAHA
HHHHAHE, HHHHHE AHEHHHEE AR HHERHE HHEHHEE HHEHAHHAEE HHHHERH. 33 38 #HHEH,
HHHHHAHAHHHHHAR #HARHAHH HHATHAHH HHHHAHE #HARHHHHAHHE. AR HAHE AHAREHE
HHHH HHAHEH # HHH# HHAHE #HEHAE AR HHARHHE HHARHHHA AR, #HHHAHEH,
HHHH HHAHHHTHE, HHH BHARHARHAHH HHAHHRHARH HHAHHEH # AHHRHHEHE. HHHHAHHREE HH
HHHHAHHHHH HHAHH HHHHAEH AHEHEHE. B SHHH AR AR B
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HAHHHH #HARHT BHAHEHE, #HAHE #HAHE BHAHATHEH #1 #H8 #H8 #HAHEEE 3% ## #HAH HAHAH
HHAHHAHAH # HHEAHHHEH HHAHHE # HHEHE AREHEH. HH R34 HR3H8H HEHHH T #1714,

HEH HHHHHBHE HEHHBHHRHE BHE HEHSHHBH AR HEHHH $HHBHARH BHEHHBHH #EHARBHEHH ##
HHBHHHHEHH HEHHEHES $HEH], $H3HH 3 H #HH R E ] #HSRHE $REHE BRG] # 3
HHHHHHE HHHHHH#IH,

HUHHHHEH HHERHHS, HHAHBHEGH G HAHT HHAHBHE #H #HHHHEHH
HiH## HH# HHEHHH HHEHH

Oata CobelTHe
4 HoRGpA BcTynnenwe B cuny cadkumia npotue KpaHa
6 HoAGpA lNpomexyToqHele Beibopel B CLUA
27 HoRGpA BcTynnenwe B cuny BTOPOro payHaa caHkuM no geny Ckpunanei
6 gekabpna Cannaunt COINEK

VcTekaeT CpoK NULLEH3MK, pa3peLLaoLE NpoaomKkaTe onepaL i

12 pexabpn C KonMnaduani [ pynnel EMN+ 1 TA3

HHAHHHES HHEHHHEH BHEHEHIS $HEHH AR #HEH 8 E #RHHBH R3S $RBHRE # AR

H HHAHHHRH HHAHH HHAHART, HHE S8H HHRHHRHHEH #HAH 8 SHAEH HHRHHEH #HAHHAHHEH
HAHAHAHE #1 HHBHE #H-HH AHAHHEH AHH8H ST HAHAH HHERHHEE. § 3 HAHHEHEH
HHAHAHHHHE #HHHT #HARHAE AHARBHAH BHAHHE AREHHHAHHE #HEHAHARHE. HATHAHHE #8 #HH#-
HAHAHAHE AHARHEHE 20 HEHE. BHAHAHAH. H# SHAHAH HHHE AHHEHE #HEHEH HHHRH HHAHR
HA##H# 2008 #HHH, HAHAH AHHARHAH #HARHARH 104 HA8H. HHAH. AHARHHT #HAHE #HARHH #
HHHAHBHAHBHH HHHAABHHAH HHAHHHE HHAREE # HHEHEH "R HERRHHA" HHEHAREHA
HHHHHAHAHR #HHHT #H HHARHARHAHH HHHHAHE # ARHHHHAH-HHHHHHE #HBHAHAE 87 25 #HAH. #3448,
H, HHH HAHHHHHEH, HHAHHAE SHAHHEHH 1 HHEHE H8 #HEHE AHHAEHE, HHHE AR A
HHHHHAHAHH HHH HHHH, HAHHE AREHEHE HHEHAHHEH AHARHARHAHHAHE HHHHE ARHHEHAHE # AR5
2018 #### # HAHAHE HHAHAHAHAHE AHARHBHAHAHE #HAHAH
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HHHHHE HHHHAHHH # HHHHAHEHT AHAHHHH #H#H##H#AH 2017-2018 (4
HHuHAHAH 2018 - #HHHHHH)
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HEHARHHHH H# HEHHBHER FHHBH — SHEH B HHEHHBHES HHHRHEHH $HBHE # HAHHBHAE HARHHHH
HH HAHHAH AHARHHE BHHH H7 ARHHE AHHHEHARH HHHHE HH HH8H HHEHAEHE #REHE # HARHARHRE
HHEHAHHHHHAHHE HHAHHHHE HHAAHHHAHEE #HEHE HH-HH AR HHAHEEE # AH8H A HA AR
HHAHHAH HHARHH HHEHHE. R HHAHHRHHHHHE AR HAHHRE #HARH HHRHHE TR
HHEHAHHHE # HHHHHAHE AHEHAH HHAHH AHHHAHE BHEHERHEE #, HAH HHAHEHAHE, HHHHHE #H
HHHHA, HAHHHT # AHHHHHARH 7 AHHHHHHEHE #7 AHHHRHAT AHARE #HARH HHAHHREHEH.
HHHHHHHAH HHHHHHARRE AHEHAE # HHHRH AR AR BHERHEHAE AR HEHARHHE AR
H HHAHHAHHHT #HARHHE AHHHHHAHH HHEHARH HHAHAEH # A%-HH HHAHARHAE #H77 #H4 HHEHA.
HHEHAH HAHH, BHEHH HHHAHHHHAHE AHEHAHEE AHHHAH AR BHEHH 5 # BHEHHE HHAAHEHA
HHAHHAHAHHE HHTHAHHAHE HHEHAH #HARH AHARHARHHE AHARHARHA. #7 SHHH HAHH HHEHH
HHHHAHHHHHE HHHHHHAE SR HAE 3 HEHHEHHARE

# #HHHHH HHEH BHHESHHHHG R BHHGHHEH HH HHH B HHEH S HEH R 8 BHBHHEH ## 33
HHHHHHHHHHE HEHHEH, HH HHRHAE AHAHHHAHE HHEHARHE SHEHEHE # HHAHHEE S#HARHARHRE
HHHAHFH #HHHARBHART AHEHHE HH SHHHHHE #1, B HHAREHE #HHHET AT HAHEH # HHAEHHHRE
HHHHHAHE HARHAHH HHHHARHAT #HAE AHHHHHAHE #HAHH HHAHH # HHAH # AEHAEHAHE #8 #HAEH
2018 #H### HAHAHAHAHA O (HAHAHAHAHE HHAHAHA — 69). #HAHHHH ## 2010 ### (65 # #HAHH #
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HAHHHAHE Hi HHEHE HEH) HHHHHHEH H7 BHEHEHEHE § SRR HEHEHEHEHE AHAHAHE

(H# HAHAHAH 1.23 # #H8H # HHHH) # # SHAHAHHEE SHHTHBHBHEH HEHAHAHE FHAHAHAHAHA
HHHHHHHAHE # HEHHHHHAHE BHAHAHH, HHHHH HHHHE HHAHHHHE HHERHEH 1 AHEHE HHARHEHA #
HHHHA HAHHHA HHEHHHHHHHRH BHAHH HHHHH TR HHRHAH AHFRHHE ARERHHAEE B
HHEHHHHHE HEHHHHHAHHHHBHRE AHHHEHREH HHARHHHHE HHE B HHERE # HHHRR RS
HHAHHHEH HAHAHARH #5 # 2019 #HAH.

Texkywun KoHey CepegwHa KoHey KoHeny
Kypc 2018 2019 2019 2020
MpegelgyWwMin nporHos
USDRUB 65,7 69 67 67 65
EURRUB 748 80,0 797 B2.4 832
HoBeld NnporHos
USDRUB 65.7 67 66 65 66,5
EURRUB 748 771 78.5 80,0 85,1

Tatiana Evdokimova
Chief economist
tatiana.evdokimova@nordea.ru

Denis Davydov
Chief analyst
denis.davydov@nordea.ru
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Disclaimer and legal disclosures

Origin of the publication or report

This publication or report originates from: Nordea Bank
AB (publ), including its branches Nordea Danmark, filial
af Nordea Bank AB (publ), Sverige, Nordea Bank AB
(publ), filial i Finland and Nordea Bank AB (publ), filial i
Norge (together “Nordea”) acting through their unit
Nordea Markets.

Nordea Bank AB (publ) is supervised by the Swedish
Financial Supervisory Authority and the branches are
supervised by the Swedish Financial Supervisory
Authority and the Financial Supervisory Authorities in
their respective countries.

Content of the publication or report

This publication or report has been prepared solely by
Nordea Markets.

Opinions or suggestions from Nordea Markets may
deviate from recommendations or opinions presented by
other departments in Nordea. The reason may typically
be the result of differing time horizons, methodologies,
contexts or other factors.

Opinions and price targets are based on one or more
methods of valuation, for instance cash flow analysis, use
of multiples, behavioural technical analyses of underlying
market movements in combination with considerations of
the market situation and the time horizon. Key
assumptions of forecasts, price targets and projections in
research cited or reproduced appear in the research
material from the named sources. The date of publication
appears from the research material cited or reproduced.
Opinions and estimates may be updated in subsequent
versions of the publication or report, provided that the
relevant company/issuer is treated anew in such later
versions of the publication or report.

Validity of the publication or report

All opinions and estimates in this publication or report are,
regardless of source, given in good faith, and may only be
valid as of the stated date of this publication or report

and are subject to change without notice.

No individual investment or tax advice

The publication or report is intended only to provide
general and preliminary information to investors and
shall not be construed as the basis for any investment
decision. This publication or report has been prepared by
Nordea Markets as general information for private use of

Nordea Bank AB
Hamngatan 10 SE-105 71 Stockholm

investors to whom the publication or report has been
distributed, but it is not intended as a personal
recommendation of particular financial instruments or
strategies and thus it does not provide individually
tailored investment advice, and does not take into
account the individual investor’s particular financial
situation, existing holdings or liabilities, investment
knowledge and experience, investment objective and
horizon or risk profile and preferences. The investor must
particularly ensure the suitability of an investment as
regards his/her financial and fiscal situation and
investment objectives. The investor bears the risk of
losses in connection with an investment.

Before acting on any information in this publication or
report, it is recommendable to consult one’s financial
advisor.

The information contained in this publication or report
does not constitute advice on the tax consequences of
making any particular investment decision. Each investor
shall make his/her own appraisal of the tax and other
financial merits of his/her investment.

Sources

This publication or report may be based on or contain
information, such as opinions, recommendations,
estimates, price targets and valuations which emanate
from:

Nordea Markets' analysts or representatives,
Publicly available information,

Information from other units of Nordea, or
Other named sources.

To the extent this publication or report is based on or
contain information emanating from other sources
(“Other Sources”) than Nordea Markets (“External
Information”), Nordea Markets has deemed the Other
Sources to be reliable but neither Nordea, others
associated or affiliated with Nordea nor any other person,
do guarantee the accuracy, adequacy or completeness of
the External Information.

The perception of opinions or recommendations such as
Buy or Sell or similar expressions may vary and the
definition is therefore shown in the research material or
on the website of each named source.

Nordea

www.nordea.com
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Limitation of liability

Nordea or other associated and affiliated companies
assume no liability as regards to any investment,
divestment or retention decision taken by the investor on
the basis of this publication or report. In no event will
Nordea or other associated and affiliated companies be
liable for direct, indirect or incidental, special or
consequential damages resulting from the information in
this publication or report.

Risk information

The risk of investing in certain financial instruments,
including those mentioned in this document, is generally
high, as their market value is exposed to a lot of different
factors such as the operational and financial conditions of
the relevant company, growth prospects, change in
interest rates, the economic and political environment,
foreign exchange rates, shifts in market sentiments etc.
Where an investment or security is denominated in a
different currency to the investor’s currency of reference,
changes in rates of exchange may have an adverse effect
on the value, price or income of or from that investment
to the investor. Past performance is not a guide to future
performance. Estimates of future performance are based
on assumptions that may not be realized. When investing
in individual shares, the investor may lose all or part of
the investments.

Conflicts of interest

Nordea, affiliates or staff in Nordea, may perform services
for, solicit business from, hold long or short positions in,
or otherwise be interested in the investments (including
derivatives) of any company mentioned in the publication
or report.

This includes serving as primary dealer for: Kingdom of
Denmark, Nykredit Realkredit, Nordea Kredit, Realkredit
Danmark, BRFkredit, DLRkredit, LR Realkredit, Kingdom
of Sweden, Statshypotek, Spintab, Nordea Hypotek, SEB
Bolan, SBAB, LF Hypotek, Kommuninvest, Kingdom of
Norway, Republic of Finland, Federal Republic of
Germany and the Dutch State.

To limit possible conflicts of interest and counter the
abuse of inside knowledge, the analysts of Nordea

Nordea Bank AB
Hamngatan 10 SE-105 71 Stockholm

Markets are subject to internal rules on sound ethical
conduct, the management of inside information, handling
of unpublished research material, contact with other units
of Nordea and personal account dealing. The internal
rules have been prepared in accordance with applicable
legislation and relevant industry standards. The object of
the internal rules is for example to ensure that no analyst
will abuse or cause others to abuse confidential
information. It is the policy of Nordea Markets that no link
exists between revenues from capital markets activities
and individual analyst remuneration. Nordea and the
branches are members of national stockbrokers’
associations in each of the countries in which Nordea has
head offices. Internal rules have been developed in
accordance with recommendations issued by the
stockbrokers associations. This material has been
prepared following the Nordea Conflict of Interest Policy,
which may be viewed at www.nordea.com/mifid

Important disclosures of interests regarding this research
material are available at:
http://nordea.com/equitydisclosure

Distribution restriction

The securities referred to in this publication of report may
not be eligible for sale in some jurisdictions. This research
report is not intended for, and must not be distributed to
private customers in Great Britain or the US.

In Singapore, this research report is intended only for, and
may be distributed only to, accredited investors, expert
investors or institutional investors who may contact
Nordea Bank AB Singapore Branch of 138 Market Street,
#09-01 CapitaGreen, Singapore 048946.

This publication or report may be distributed by Nordea
Bank Luxembourg S.A.,, 562 rue de Neudorf, L-2015
Luxembourg which is subject to the supervision of the
Commission de Surveillance du Secteur Financier.

This publication or report may be distributed by Nordea
Bank, Singapore Branch, which is subject to the
supervision of the Monetary Authority of Singapore.

This publication or report may not be mechanically
duplicated, photocopied or otherwise reproduced, in full
or in part, under applicable copyright laws.
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