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E>xxeHeaenbHbIN 0630p

= 3eneHcKuin TepseT NONYISAPHOCTb B NpeaasBepuin MeCTHbIX
BbIOOPOB B OKTAGPE

= [poduunT TekyLero cyeta B utoHe coctasun 0.7 mnpg $

= [loxopgbl cCBOOHOro 6oopKeTa B ntofie cokpaTunmcb Ha 8% r/r

MAKPO3KOHOMUKA U OBJIUTALUN YKPAUHDI

29 wions - 4 asrycra, 2020

3eneHCcKun TepsieT NoNyAsiPHOCTb B NPEARBEPMM MECTHBIX BbIGOPOB
B oKTsi6pe. CornacHo onpocy, NpoBefeHHOMY COLMOIOrMYECKON
rpynnoin PenTuHr, ypoBeHb AOBEPUSA K NPE3NAEHTY ynan ao
6ecnpeueneHTHbIX 41% ¢ 65% B MoHe NPOLLNoro roga (cnycrs 2
mMecsua nocne n3bpanus). Nopsaoka 53% pecnoHAEHTOB TakxXe
3asBWK, YTO Ha Bbibopax 25 OKTAOPSA CKopee Nogaep>Xat MECTHYHO
napTuio, a He HauuoHasbHyto (TakoBow siBnaeTca Cnyra Hapoga). Mo
MHEHWIO 68% ONPOLLEHHBIX, CTPaHa B LESIOM Y>Xe ABVKETCS B
HenpaBubHOM HanpasneHun (B ceHTsabpe 2019 aToT nokasartenb
COCTaBnAN pekopaHo Huskne 18%).

Hale MHeHune: XoTA, cornacHo pesyfibTaram onpoca, 3e/IeHCKOro Bce
ewle n3bpanu 6bl NPe3naeHToM, ecnn 6bl BbIGOPbI COCTOSAINCH B
6nmxanwem byayuiem (ero nognep>xano 6el 6onee 30% un3 Tex, K10
onpeaenuica C KaHAMAATOM), OaHHbIN hakT 06yCnoBEH CKOPEE eLLe
60onee HN3KUM PENTUHIOM OPYIMX OTEHECTBEHHBIX MOMNTUKOB. Takum
06pasom, TekyLlasi pacCcTaHOBKa NOSIMTUYECKUX CUN BbIFSONT
61aronpUsITHON A5 HOBbIX NNL, YTO 3HAYMTENBHO CHKAET LUAHChI AJ1s
Cnyru Hapopa nonyynTb KOHTPOJIb B PErMoHax.

YpoBeHb f0BEPUS B OTHOLLEHNW 3E/IEHCKOro

75

60 53
65 60
45
27 30
30 41
15
0« T T T d
noH-19 ceH-19 nek-19 map-20 mon-20
e [10BEPAIOT He posepsitoT

UcrouHnk: Coymonornyeckas rpynna PedtuHr, oyeHkn Adamant Capital

MpodunumT Tekyulero cyeta B UtoHe coctasun 0.7 mapg $, 4to Ha 1.7
mnpa $ Gonble, Yem B 2019. ArperpoBaHHbIil NokasaTtesib 3a
rnocnegHve aBeHaguaTb Mecsues (McktoyaeT Boinnaty 2.9 mnpg, $
HadTorasy B aekabpe Masnpomom) goctur 1.4 mnpg $ no cpaBHeHWo C -
6.1 mnpg $ rog Hasan,. Topro.blit GanaHc 3a Mecsy, yaydwmncs Ha 1.1
mnpg $ r/r po -0.2 mnpg $. PHAHCOBEI CHET NPOAEMOHCTPUPOBaN
npuToK B pasmepe 0.2 mapg $.

Hawe mHeHune: ®akTunyecknii nokasarenb TC B UIOHE B LIENOM COBNar ¢
OXNOAHVAMM, YBENNYMB NPOMULIAT MO CPABHEHMIO C NPOLUbIM FOAOM
NPUMEPHO Ha Ty X& CYyMMY, 4YTO 1 B Mae. OCHOBHbIM (DakTOpOM,
onpepenusLLMM anHamMmuky TC B 3TOM Mecsiue, cHoBa cTan adekT oT
naHgemun COVID-19, KOTOpbIN 3aTPOHYN YKParHCKWA MMNopT 6onee
CYLLLECTBEHHO, YeM akcnopT. OgHako, cregyeT Takxke OTMETUTb, YTO
nocne 06HOBNEHNA METOAOIONN YyYEeTa, 3HAYNTENBHOE BANAHNE HA
undpbl okasanu 1 60nbLLINE OTTOKM NO PEVHBECTUPOBAHHBLIM JOXO4AM
npeonpuaTAn C MHOCTPaHHbIM KanuTanoM. HecMoTps Ha To, YTO Haluu
OCHOBHbIE NPEeanoNoXeHNsa ¢ NPOLLNOro 063opa CyLLeCTBEHHO He
N3MEHWNCb, Mbl CHUTAEM, YTO HOBbIE AAHHbIE (K MPUMEPY, B OTHOLLEHNN
TYPUCTUHECKIMX YCNYT) YKa3bIBAIOT Ha NOBbILLIEHHY BEPOSATHOCTb eLle
bonee gNNTENBHOIO Neproaa BOCCTAHOBMIEHNS. YUNTbIBasA TakxKe, YTO
00bEMbI MOCTaBOK METANMNOMNPOAYKLMN YKPAUHCKNMIN 32BO4aMun 3a
py6ex moryT, B 6amkalillen nepcnexkTmee, ewe 6onbLue BbipacTy (B
WIOHE BbIXOA yran Bcero Ha 4% r/r), Mbl TENEPb CHUTAEM, YTO NMPOPULMT
3a 2020 moxeT cocTtaBuTb 8 mnpa $ unm 5.5% ot BBIM.

MpuToK No MHAHCOBOMY CYETY B MIOHE Obl1 06yCNoBEH
NpPenMyLLECTBEHHO notyvyeHnem MuHduHom 0.5 Mnpg eBpo KpeauTa ot
EC no nporpamme MFA IV 1 0.3 mnpg $ 3aMCTBOBaHWiI 4acTHOroO
cekTopa. OctanbHoe 6blI0 KOMMNEHCUPOBaHO PEVHBECTUPOBAHHBLIMM
poxoaamu (hurypupyroT Kak 3aech, Tak 1 B TC). BanaHc nHoctpaHHom
BasNtOTbl BHE 6aHKOBCKOW cucTeMbl yBenuuunicsa Ha 0.2 mnpg $.

Mokasartenu nnarexxHoro 6anaHca, MnH $
nioH-20 mar-20 anp-20 12 mec 12 mec-1

OKCMOPT: 4269 4269 4,784 61,437 61,225
M/M 0% -11% -8%

r/r -9% -25% -7% 0% 8%

VIMriopT: 4484 3853 3,924 69,023 73,538
M/M 16% 2% -30%

r/r -25% -40% -34% -6% 1%

6" -215 416 860 -7,586 -12,313

mM/mM -631 -444 1,269
r/r 1,097 1,186 1,701 4,727 -2,843

TC®: 773 1,461 2,100 1,436  -6,086
MM  -688  -639 1,768
r/r 1556 1,590 2,471 7,522  -1,539

»c®: -203 1,815 1,384 -2,052  -9,365
MM -2,018 431 -727
o/r 1789 1190 1,708 7,313 -2,986
ne: 978 -353 716 6,438 3,314

M/M 1,331 -1,069 2,494
r/r -232 396 762 3,124 1,490

Funding flow® 89 -59 -811 5,548 6,179

[pumeyarme: 12 mec n 12 mec-1 — nocreqHme 4BeHa[LaTs MECSLIEB U
nocnegHne ABeHaRLAaTs MECSLEB rof Hasas, COOTBETCTBEHHO

(1) Toprosbii 6anaHc

(2) Cyer texyiynx onepaywii 6e3 y4eta Boiniatsl [asnpomom 2.9 mapg $
Hagrorasy Bo vcrioniHerne peLueHns apbutpaxa B gekabpe 2019.

(3) Cqer guHaHcoBbIx onepaymi

(4) lMnarexHbwi 6anaHc

(5) lputok kanuTana B YacTHbIV CEKTOP n3-3a pybexa

Ucroqruk: HBY, Adamant Capitai

KoHcTaHTuH dacToBsey
fks@adamant-capital.com
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Joxoppl cBOgHOro 6lopkeTa B ntone cokpatunucb Ha 8% r/r go 90 Joxoabl cBoaHOro GlofKeTa B nione, MApA rpH
MApA, rpH. Mo cpaBHEHMIO ¢ MNaHom, pocT cocTasun 1% (4% ans won20 r/r /M 7mr/r 7w o/M
Loxopb! 90 -8% 1% 1% -6%
LeHTpanbHoro 6opkeTa). 3a nepsble WwecTb Mmecaues 2020 peduunt 76 66 1% 4% 1%  -5%
% BBM B LleHTpanbHbI 6ropKeT -11% o o -5%
poctur 2.0 MAIpA rPH, YTO 3KBMBAJNIEHTHO 2.7 0 OT HOMVHA/ILHOTO OB hoHn 56 -14% 8%  -1%  -6%
12-mecs4HoM (LTM) namepenun. AHanoru4Helin nepmnog B 2019 6bin Hanorosas 29 -20% 21% 18% 1%
3aKpbIT ¢ NpoduumMToM B 21 MApPL, MPH. TamoxHsi 24 -10% -4% -16% -19%
TpaHchepTsl HBY 0 HC HC -34% 0%
Hawe MHeHue: CBoaHbIe 0OXOMbl GIOMKETA B MIOSIE HECKOSBKO o floyroe o 1§ f%a 1§Z° 13;0 _1‘21:;0
neumnanbHbI OHO o - (] (4 (]
NPEBLICUN HALLM OLEHKN, CKOPEee BCero, BB1ay 60nee BbICOKMX CO0OPOB MewTHui GiomAeT od 2% 6% 2% -o%
HaJIoroB Ha ToBaphbl U YCYr MECTHOIO MPOUNCXOXKAEHNS 1
HexapaKTEepPHO HM3KuX 06bemoB BoamelleHns HOC (scero 8.7 mnpg rpH, Tpmesare: @/I1 - GaKTIHECKYE FIPOTHE MAAHOBLIX MOKASATENelT
o UicToqrnk: [0CcyAapCTBEHHAS Ka3HaqYevicKas cyx6a Ykpantbl,
410 Ha 13% MeHbLle, Yem B 2019). Onpepensowmm anst QUHaAMUKK Mo Adamant Capital

CpaBHEHWIO C MNPOLUbIM FOAOM CTasio OTCyTCcTBYE 8.2 MIPA rPH
OVBUOEHOOB OT FOCKOMMaHWA, MOCKOJIbKY B 9TOT pa3 BCA CyMMa
NoCTynuna Ha cYeTa rockasaH4yencTBa eLle B NoHe (cocTaBuia
pekopaHble 66 Mnpa rpH, 4Tto B 3.5 pasa 6onblue, Yem B 2019). NMocne
KOPPEKLUMM Ha 3TV TPaH3akLumn, CO0pbl HANIOrOBOW CIy>X0bl CHA3UIUCH
Bcero Ha 1% r/r, 4TO MOXET CBMAETENbCTBOBATbL O AOCTATOHHO
ymepeHHoM BansiHuM COVID-19 Ha 93KOHOMUKY (OAHAKO YaCcTUYHO
OaHHble Ludpbl MOTYT TakXXe oTpaxkaTb 6onee ycneLHyo 60pbby
JIMKBUAAUNEN CXEM YKIOHEHNST OT Hanoroo6a10>xxeHus). CornacHo Hawmm
OBHOB/EHHBIM OLIEHKaM, [OX0Abl B aBrycte cokparstcs Ha 5% r/r oo
110 mnppg rpH, a 3a rog, coctaeat 1,270 mnpg rpH (-1.6% r/r, 4to
cooTBeTCcTBYET nnaHy MuHguHa).

Pacxoppl B ntoHe (gaHHble Ny6MKyOTCSA C 3a0eP>XKKON B HECKOJIbKO
HeOesnb) B LIENIOM COBMNasv C HalMMm oLeHKamu, npubasus Bcero 7% r/r.
PocT 6bin orpaHnyeH, ckopee BCero, NocTynieHnem cpeacts ot MBO un
OVBUOEHOOB JMLWb BO BTOPOW NonoBrHe Mecsua. Kak n B mae,
coumanbHble BbiniaThl, 3apniathl U KanutanbHble BNIOXKEHNS (BEPOSTHO,
Ha Joporu) NPOAEMOHCTPUPOBAN POCT, B TO BPEMS Kak 3aTpaThbl Ha
HWNOKP n cybenamm 6usHecy nnbo CHU3UAUCK, 6O OCTannchb Ha
YPOBHE MPOLLSIOro roga.

HecmoTps Ha TO, 4TO MUH(pMHY HEAABHO yAaNoCh yaavHO NPOBECTU
pa3ameLlLeHve eBpoobnurauuii Ha cymmy 2.0 mnpg $, a BHewwHve OoHopsI,
no BCel BUANMOCTU, HE UMEIOT BONbLUNX ONaceHUn NO NOBOAY CMEHbI
rnasbl HaubaHka, Mbl MO-NPEXHEMY CHMTAEM, HYTO roCcyoapcTBY HaBpsaL,
M ygacTces npodrHaHCMpoBaTh 3annaHmpoBaHHbii geduunt B 7.5% ot
BBI1 (Haw nporHo3 octaetcs Ha oTMeTKe 4.5%). OCHOBHbIM
NPensTCTBMEM CTaHET HEOOXOAUMOCTb B OYEHb BOMbLUNX 06bemMax
3aUMCTBOBaHUA HA BHYTPEHHEM PbIHKE (B YACTOM BUAE HY>XHO
yBENMYUTb BTPOE NO cpasHeHuto ¢ 1n20), cTUMynupoBaTb KOTOpble
NOCpPeacTBOM 5-neTHel nporpammbl peduHaHcnposaHus ot HBY noka
He nony4yaeTcsi.
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NMpunoxeHue

JInkBngHoCTb 6aHKOBCKOM cucTembl () u ctakm LB no AC (nw)
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Ucroqnuk: HBY, Adamant Capital

Mputok ot MockasHavelicTea u PrBdJ1 B cuctemy?, mnpg rpH
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To4YKu Ha rpagyke LEMOHCTPUPYIOT CYMMAPHBIE MPUTOKY 10 PUCKaIbHOMY KaHany 3a 10
paboyunx gHes

(1) barkosckas cuctema

Hcroqruk: HBY

JInkBnpgHOCTb 6aHKOBCKOM CMCTEMBI (CyMmMa KoppcdeToB B HBY 1 geno3uTHbIx cepTudgurkaToB) cokpaTuaach Ha 2.7
MApg rpH o 145.9 mnpg rpH 3a Hepgento. MUHUCTEPCTBO (hHAHCOB 4 aBrycTa pasMecTusio obnmrauum B rpuBHe C
noraweHnem B espane 2021, uone 2021 n cpeepane 2022 ¢ [OXOQHOCTLIO 7.74%, 9.20% 1 10.25% COOTBETCTBEHHO.

O6wwe 3aumcTBoBaHUs coctasunmn 10.2 mnpg, rpH.

Me>x6aHKOBCKUIA Kypc FpH/$ Ha aToii Hepene (C NoHeaenbHUKa No NoHeaenbHUK) ykpenuncs Ha 0.30%), OTKPbIBLUNCH

Ha OTMeTKe 27.78 1 3aKpbIBLUNCH Ha YPOBHe 27.69.

Kypc BantoTbl (nw) 1 06LeM Mexx6aHKOBCKUX TOProB (JiLu)
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Hcroqruk: HBY

JlokanbHbIl PbIHOK: BOXOAHOCTL (%, JILL) U CPOK MOrawieHus (qHem)
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Uctoynuk: HBY, Bloomberg, Adamant Capital
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Mpemus 10 neTHer JOXOAHOCTM YKpauHbl K gpyrum cTpaHam, 6n
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HcroqHuk: Bloomberg, Adamant Capital

Ipacuk noralleHns BHelLHero nonra YKpauHbl Ha 12m, mapa $
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® JlokanbHble FX o6nvraumm

m KBasun-cyBepeHHble o6amraumn’
H BrewHwne FX o6n|/|raLu/||/|2

[poLeHTHbIe nnaTexv BKIIOYEHb! B KaXYI0 KaTeropuo
(1) Honr rocyaapcraeHHsix KoMmarHmi

(2) Bromo4arot kpeguTtHbie rapaHTtii CLLIA

Ucroyruk: Bloomberg, Adamant Capital

MI/IpOBbIe WHAOEKCbI LUeH Ha Cbipbe
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asr-19 ceH-19 HoA-19  aHB-20 eB-20 anp-20 wmoH-20 aer-20
Cranb JKenesHasi pyaa Mwennua
HedTb (Brent) — KyKypy3a - - - MpupogHsbIii ras
Bce nHpexcs! npusegeHs! ¢ 6asucom 1. Vicrions3syores cnegyrowme kotvposku: HRC spot
(FOB Black Sea); China Iron Ore 62% Fe; Wheat Futures (Black Sea); Brent Crude Oil Futures;

Cormn Futures (Black Sea); Dutch TTF Gas Futures
Uctouyruk: Bloomberg, Adamant Capital

EBpoo6nurayum: poxogHocTb (%, nw) u gropauus (r, niw)
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Ucroynnk: Bloomberg, Adamant Capital

I'pacdvk noralieHns BHelLHero aonra YkpauHol Ha 2020-30, mapg $
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(1) Honr rocyaapcraeHHsIx KoMmarHmi
(2) Bromo4arot kpegutHbie rapaHTtmi CLLIA
Ucroyruk: Bloomberg, Adamant Capital

BHewwHsa Toproeas (fw) v 6anaHc TekyLwmx onepauuii (nw)
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Hcroyrnk: HBY
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OCHOBHbIE MaKPO3KOHOMUYECKUE NoKa3aTenu

1k819 2kB19 3kB19 4kB19 2019 1kB20 22001 2020r1
PocTt peanbHoro BBI, r/r % 2.9% 4.7% 3.9% 1.5% 3.2% -1.3% -10.0% -4.0%
HomuHanbHbii BBI, mappg rpH 815 933 1,112 1,115 3,975 846 860 3,968
HomuHanbHbi BBIM, mapg $ 30 35 44 46 154 34 32 147
Poct pednstopa BB, r/r % ' 12.2% 9.9% 7.6% 4.7% 8.1% 51% 2.5% 4.0%
WML, (cpeaHwii 3a nepuop),r/r % 8.9% 9.1% 8.5% 5.2% 7.9% 2.6% 21% 2.8%
WML (Ha KoHew, neproga),r/r % 8.6% 9.0% 7.5% 41% 41% 2.3% 2.4% 4.5%
Oeduumt Glopxera, % BB 2 2.0% 2.5% 2.4% 21% 21% 2.3% 1.7% 4.5%
LLnpokuin pecdurumt Glopxerta, % BBIM '3 2.3% 2.7% 2.5% 21% 2.2% 2.3% 2.2% 5.3%
lFocypapcteerHbint gonr, % BBI 58.5% 55.4% 51.1% 50.3% 50.3% 56.3% 57.4% 60.3%
BHeLHWiA rocymapcTeerHbii gonr, % BBIM 4 37.4% 36.0% 32.9% 31.6% 31.6% 31.6% 31.8% 36.7%
O6LWuin BHeLWHWiA gonr, mnpg $ 114 116 118 122 122 120 124 130
3KcnopT ToBapoB U ycnyr, mnpg $ 15.1 15.5 16.3 16.5 63.4 15.3 13.3 60.1
VmnopT ToBapos n ycnyr, mpa $ 16.9 18.3 20.3 20.0 75.5 16.2 12.3 64.2
Canbpo Toprosoro 6anaqca, Mnpg $ -1.8 -2.8 -4.0 -3.5 -12.1 -0.9 1.1 -4.1
Tekywwuin cuet, mnpg $ -0.6 -1.3 -3.8 1.4 -1.1 4.2 4.3 8.0
®uHaHCcoBbIN cyeT, Mpg $° -0.9 -1.7 -5.2 -2.3 -10.2 2.5 3.0 5.6
Pesepsbl HBY, mnpg $ 20.6 20.6 20.1 25.3 25.3 24.9 28.5 31.3
CpenHuii Kypc Ha Mex6aHke, rpH/$ © 27.3 26.6 25.2 242 25.8 25.2 26.9 27.0
Kypc Ha Mex6aHke (Ha KOHeL, Nepropa), rpH/$ 27.2 26.2 24.2 23.7 23.7 27.6 26.7 28.0
YuetHas ctaeka HBY (Ha KoHew, neproga), % 17.5% 17.5% 16.5% 13.5% 13.5% 10.0% 6.0% 6.0%

(1) KBaptarbHbie riokasaresiv pacCynTbIBatOTCS 1pY MOMOLYM aHHbIX 3a rpoLusislie 12 mec

(2) VickmoyaeT BeCcb AequUNT, HE BKITIOHEHHBIV B ODULNAIIbHBIE AAHHBIE, HO BKIIIOYAET B CEO51 YNCTbIE BIOQXKETHLIE 3aliMbl, BbiAaHHbIe roCy,4apCTBEHHbLIM MPEANPUITUSIM
(3) Brrmo4aet gokanutam3sauuo Hagrorasa v rocyaapctseHHbix 6aHKoB, rocygapCTBEHHbIE rapaHTuv v T.4.

(4) BB paccynTbIBaeTcs B JOIAPAX M0 CPEGHEMY KypCy PH/$ 3a rog

(5) Cornacro P66 MB®

(6) Ha ocHoBe ogumansHeix garHex HBY 6e3 B3seluBarns Ha 06beMbl TOProssn

Ucroyruk: HBY, CCY, MurguH, MB®, Adamant Capital

NHankaTvBHbIE LiEHbI €BpOOGANIrauvii, UX AOXOAHOCTb M PEKOMEH[ALNN

Ha3sBaHue o6nurauyumm PekoMeHgaums harta pek KynoH Morawenne [ OXOOHOCTb Bid A Hepgens  [Oiopauws, r. O6bem, MiH $
YKkpauHa 2023 Lepxatb - 7.8 ceH-23 6.5 103.4 -1.3 2.7 1,355
YKkpauHa 2024 Lepxatb - 9.0 deB-24 6.6 107.3 -1.0 3.1 750
YKpauHa 2027 Lepxatb - 7.8 ceH-27 7.3 102.2 -1.9 54 1,307
YkpauHa 2028 Lepxatb - 9.8 HOS-28 7.8 111.6 2.2 5.9 1,600
YkpauHa 2032 Lepxatb - 7.4 ceH-32 7.5 98.7 -1.7 7.7 3,000
AsaHrapg, B geconte Mpopasatb 9-anp-19 10.0 OKT-18 HC 4.2 0.0 HC 214
LOT3K 2024 B pecdonte Mokynatb 28-non-20 10.8 nek-24 28.0 61.1 0.8 2.9 1,344
KepHen 2022 Lepxxatb 21-mon-20 8.8 AHB-22 6.6 103.0 0.3 1.4 500
KepHen 2024 Lepxatb 21-mon-20 6.5 OKT-24 6.8 99.0 0.0 3.7 300
MeTuHeecT 2023 Lepxatb 7-non-20 7.8 anp-23 8.3 98.6 -0.2 2.4 505
MeTuHBecT 2025 (B €BpO) LepxaTtb 7-non-20 5.6 non-25 8.1 90.1 0.3 4.3 333
MeTuHeecT 2026 Lepxatb 7-non-20 8.5 anp-26 9.0 97.9 -0.1 4.5 648
MeTuHeecT 2029 Lepxatb 7-non-20 7.8 OKT-29 8.9 92.7 0.3 6.5 500
MX 2024 Lepxatb 28-uon-20 7.8 Man-24 6.3 104.8 0.2 3.3 500
MXI1 2026 Lepxatb 28-uon-20 7.0 anp-26 6.7 101.2 0.5 4.7 550
MXI 2029 LepxaTtb 28-uon-20 6.3 ceH-29 6.9 95.4 0.1 6.9 350
HadToras 2022 Mokynatb 9-noH-20 7.4 non-22 8.0 98.8 0.0 1.8 335
HadToras 2024 (8 eBpo) Mokynatb 9-moH-20 71 non-24 8.0 97.2 -0.6 3.6 672
OuwapbaHk 2023 Mokynatb 16-umoH-20 9.4 map-23 7.7 102.0 -0.7 1.2 245
OwapbaHk 2025 Mokynatb 16-umoH-20 9.6 map-25 8.1 103.0 0.0 2.1 500
MpueatbaHk (10.250), B pechonte - - 10.3 AHB-18 HC 30.8 0.0 HC 160
MpusatbaHk (10.875), B pechonte - - 10.9 thes-21 HC 30.3 0.0 HC 175
YA, 2021 Mokynatb 5-man-20 9.9 ceH-21 7.7 101.3 0.2 0.6 200
Y[, 2024 Mokynatb 5-man-20 8.3 non-24 8.5 99.1 -0.1 3.4 595
YKpnenadapmuHr, B geconte Mpopasatb 13-noH-17 10.9 map-18 HC 5.0 0.0 HC 543
YkpakcumbaHk 2021 (B rpuBHe) MokynaTb 16-mtoH-20 16.5 map-21 171 99.7 -0.3 0.5 150
YkpakcumbaHk 2022 Mokynatb 16-noH-20 9.6 anp-22 6.9 102.5 -0.1 0.9 313
YKpakcumbark 2025 Mokynatb 16-noH-20 9.8 AHB-25 7.4 103.4 0.0 1.5 600

[pumedarme: rnocKosbKY Mbl OLEHNBAEM YKPauHCK1e GyMaryi OTHOCUTESIbHO APYr-Apyra BHYTOU IPYIIIbl, PEKOMEHAALMS 110 CYBEPEHHbIM 06/mraynsam Bceraa — «Lepxars»
Uctoqnuk: Bloomberg, Adamant Capital
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KaneHpapb cobbiTuii Ha 1 Hepeno

Cob6biTne Tun partbl Lata
HBY - cTatncTvka no MexxgyHapoaHbIM pesepsam To4Has 7-aBr
[CCY - cTatucTuka no nHgAsLum ToyHas 10-aBr

Ucroqnuk: HBY, [CCY, Adamant Capital, narHbie komnaHui
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KoHTaxkTbl

Adamant Capital

5-b Bnagnmunpckas, 2-i atax
01001 Kres, YkpanHa

+380 44 585 52 36

YnpaBneHue nopTtgenem
KOpuint Co3nHoB | urs@adamant-capital.com

AHanuTuka
KoHcTtaHTuH ®acTosey | fks@adamant-capital.com

PR
VHHa 3BsArvHuesa | zin@adamant-capital.com

Aucknenmep

OTOT OTYET 6bIN NOAFOTOBNEH UCKIIOYUTENBHO A1 MHOPMALMOHHBIX LIENEN U HE ABNAETCA NPensioXKeEHNeM, Unm
NPOCbLOO O MOKYMKe, NN NPOAAKE KakuX-nnbo LeHHbIX Bymar. OnucaHms niobon KOMNaHum, A KOMMAaHWm, unn/m nx
LEHHbIX Bymar, nim pbIHKOB, UM COBBITUIA, YIOMSIHYThIX B HACTOSALLEM OOKYMEHTE, MOIyT ObITb HE NMOJHbIMU. Mbl He
065s3aHbl NnepecMaTpuBaTh, UM 06HOBAATL JIOOYIO MHPOPMALUIO, UM NCMIPaBAATL HETOYHOCTN, COAEPKALLMECH B STOM
noknage B 6ynyuiemM. XoTs AaHHbIe 418 3TOro OTyeTa 6bln NOJTyYEHbl U3 NCTOYHNKOB, KOTopble Adamant Capital
CUMTAET HafEXXHbIMU, Mbl HE MOXXEM rapaHTUPOBaTh NX MNOJSIHOTY U TOYHOCTb. [Py NPUHATAN MHBECTULMOHHBIX PELLEHNI
WHBECTOPbI OOJKHbI NoflaraTbCs Ha COOCTBEHHBIN aHanM3 BCEX PUCKOB, CBA3aHHbIX C MHBECTUPOBAHMEM B LiEHHbIE
oymarun. Adamant Capital, ero pykoBoacTBO, NpenctaBuTeny u COTPYAHNKKU, HE HECYT OTBETCTBEHHOCTU 3a NtO6ON
NPSMON MU KOCBEHHbIN yLep6, HACTYNUBLUWI B pe3ysfibTaTte UCNONb30BaHWA MaTepuana unm ero Coaep XxaHus.
Adamant Capital, TpeTbu nmuua, CBA3aHHbIE C HUM, €ro ANPEKTOPa, U/UNN COTPYAHUKKN, N/unn niobble CBA3AHHLIE C HUMU
mua, MOryT MMETb MHTEPECHI B KOMMNaHUAX U NPefocTaBnsATb yCAyrn ogHOM unn 6onee KOMMNaHUsM, YNoMSHYTbIX B
OAHHOM OOKYMEHTE, /NN HaMepPEeHbl NPMOBPECTY TaKne UHTEPECHI, N/UNN NPeoCTaBUTb Kakme-nnbo Takue ycnyrm B
Oyayiem. Bce oueHKn 1 MHEHMS, BbICKa3aHHbIE B HACTOSLLEM OTHETE, OTPaXKAIOT NCKITIOYNTESIBHO JINYHOE MHEHME
Ka>KOoro aHanMTrKa, KOTOPbIN NOSIHOCTLIO UM YaCcTUHYHO y4acTBOBa B COCTaB/IEHNM 3TOMO AOKYMEHTA, U MOXKET
oTnmyaTbes OT MHeHUA Adamant Capital. 9ToT OKYMEHT nnm niobas ero 4acTb HE MOXKET ObITb KONMMPOBaHa unm
BOCNpou3BefeHa 6e3 npeasapuTensHoro cornacus Adamant Capital.



