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MakpoMoOHMNTOP

3HaveHue 3a Hepenw C Havanaropa 3aron
USD/RUB rub/$ 80,8 80,9 -0,1% 101,7 -20,6% 90,7 -10,9%
EUR/RUB rub/€ 90,7 92,1 -1,6% 106,1 -14,5% 98,6 -8,0%
CNY/RUB rub/¥ 1,2 1,2 -0,2% 13,4 -16,9% 12,5 -10,8%
KnrouyeBaga
i PpPs 21,0 - - 21,0 0,0 16,0 50
UHdnsumsa ppPs 0,1 34 10,0
NHdNauua
SYAVAY 2
R ne e ppPS 59 0,4 -0,5 13,0 -7,1 10,7 -4.8
30 gpHen
O®d3 2 ropga* ppPs 16,9 16,9 0,0 18,1 -1,1 14,7 2,2
O®d310 net* PPS 15,8 15,7 0,1 15,2 0,6 14,1 1,7
NMHpeKc
MocBupxu Index 2 845 2929 -29% 2885 -1,4% 3468 -18,0%
(IMOEX)
t"R”Tgf)KC PIS Index 1109 1141  -28% 895  239% 1204 -7.9%
Be3paboTuua ppPs 2,3 - - 2,3 0,0 2,6 -0,3
HedTb Brent $/bbl 65,4 65,3 0,1% 74,8 -12,6% 819 -20,2%
EZ:;:”CK“ $/bbl 54.4 482 129% 630 -137% 709  -233%

NcTouHUK: BrprkeBble AaHHble, POCCTaT, pacyeTbl aHaTMTUKOB. *3HaYeHNS g-Curve Ha CoOTB. APaLIMMI 2



MakpoMoHuTop

3SHa4YeHue 3a Hepenwo C Havanaropa 3aroa
1-neTHUM cBon
Ha SOFR* ppPs 41 41 0,0 4,2 -0,1 52 -1,1
LleneBagqa
ctaBka ®PC PpPs 45 - - 4.5 0,0 55 -1,0
CLWA
BanaHc ®PC BIn $ SWAK) 6 711 2 6 855 -142 7 304 -59]
Be3paboTuua
B CLLIA PPs 42 - - 4,2 (0X0) 4,0 0,2
NHPnauma o s
B CLUA Pps 0,9% 2,3%
ba3oBas
UHINSUUS ppPS 1,0% 2,8%
B CLLUA
CraBKa
pedUHaHCUpo pps 2,40 - - 3,15 -0,75 4.5 -2,1
BaHuA ELLB
NHpeKc

Index 100,8 101,8 -1,0% 108,5 -7,1% 104,606 -3,6%
nonnapa (DXY)

NHpekc

S&P 500 Index 5958 5844 2,0% 5880 1,5% 5308 12,3%
CLUA 2-neTHue pps 4,0 4.0 0,0 43 -0,3 4.8 0,8
rocoé6nurauunm

CLUA 10-neTHue ops 4,5 4,5 0,1 4.6 -0, YA 0]
roco6nuraumm

1-neTHAa cTaBKa o

LPR B Kutae 2 3,1 - - 3,1 0,0 3,45 -0,35
3onoTo $/ounce 3183 3235 -1,6% 2 625 PARCY 2 424 31,3%

*O)kmaaHue rio coeqgHeu rpoLeHTHOM

NCTOYHMK: BUPIKEBbIe JaHHble. crane 5 CLIA Baolan By 3



Poccusa 4
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KapTnHa Hepaenu

NMHudnauma B Poccunm B anpene 3amensinnacbk 0o 5.4% SAAR, no Hawen
oueHke. (MHPNauma B MapTe — 7.1% SAAR)

B oTtueTe 0 geHEeXHO-KpeanTHbIX ycnoBmax baHk Poccrim OTMETUN, UTo, Nno
onepaTMBHbLIM OaHHbIM, B anpene npmpocT TpeboBaHUM K opraHmn3aumam obis
COMOCTaBUM C MapTOBCKUM (11.6% SAAR), a pO3HUNYHOE KpeanToBaHMe BHOBb
MOKa3a/10 OKOJTOHYJIEBYIO OMHAMUKY.

KpynHelLlne aKCnopTepbl peasnn3oBanu B anperne BantoTbl Ha 10 Mapa,
0O0NNapoB. Npoaa)ky ocTaBasiMCb BbICOKMMM, UTO CBA3aHO C HEOOXOOAMMOCTbIO
yrnaTtbl HOO 1, BO3MOYHO, COKpaLLleHNeM BIoaXKeTHbIX KOMMeHcaL i no

nemndoepy.

B anpene cnpoc Ha BantoTy CO CTOPOHbI KITMEHTOB Ha BUPYKEBOM U
BHEOUMPYKEBOM PbIHKaX AOCTUT MUHUMYMa C mtonda 2024-ro roga, 4to aBndeTtcsd
OOHOW N3 OCHOBHbIX MPUYMH YKpenneHna pyona. COBOKYMHbIE MOKYMKM
BaNtoTbl HA TOprax coctaBunm 1.8 TpnH py6newn nocne 2.1 TpnH pybnen B mapTe.

MNo6anbHblIe PbIHKU

o

5

NMuobdnauma B CLLUA B anpene okasanach fiydlle pblIHOUYHbIX OXXMOAHWUI U
CHM3UNach 0o 2.3% r/r (Mo Hawem oueHKe, 2.7% SAAR), 6rnarogaps
3aMe/IEHUNIO POCTa LLeH HA BOJTAaTUMTbHbIE KOMIMOHEHTHI.

CornacHo ManckoMy otyéty OlNEK, nporHo3s pocta MMPOBOIro Crpoca Ha
HedTb ocTanca 6e3 usMeHeHU Ha ypoBHe 1.3 M6/a. Mpw 3ToM opraHmsaums
CKOPPEKTUPOBaa OXXmnagaHmsa no yBenmuyeHuo npeasioxkeHmns Hedptm go 0.8
M6/0, npoTre 0.9 M6/, B anpesibCKOM MporHose.




O>xnpaembie cobbiTnsA

BaHk Poccrm BbINYCTUT CBOKO OLEHKY AMHAMUKMN UHDNALUMK B anpene,
6 ony6nuKyeT MOHUTOPUHI NPeanpPUATUN U MHPNALMOHHbBIE OXKMOAHUA
HaceneHus.

Oykmpaetcq, Yto HEK oCcTaBUT OCHOBHbIE MPOLEHTHbIE CTaBKM 6€3 U3MeHEHUN,

6 MPOABNAA OCTOPOXXHOCTb. PerynaTtop, BepoAaTHO, XXOEeT 6onee MNoHOM OLLeHKM
BIMAHNA BHELLHETOProBOM HaMpPaXXeHHOCTM Ha SKOHOMUKY nepes
JanbHeWwmM cMardyeHmem AKIT.

BbingeT npom3BoacTBEHHbLIM PMI EBPO30HbI 33 Mal. PbIHOYHbIE aHANUTUKM
” OXXMOAQKOT, YUTO Ae/IoBas aKTUBHOCTb B MPOMbILLUNEHHOCTU MPOLOONIKNT

CHMXXaTbCH.
HaTta Co6biTHe O>xxunpaHunsA
19.05 e Pk B KiTae B o o) r/r vs 5.9% r/r B MapTe

arpene

20.05 IR daiE SO MPOLEeHTHOM be3 namMmeHeHnm 3.1%
ctaBke LPR1Y
NHPNAUMOHHbIE OXXMOAHNSA B

20.05
Poccumn

22.05 B cEcHHEIM PMI 49.4 vs 49 B anpene
EBpPO30OHbLI B Mae

5205 OTtyeT UBb «MOHUTOPUHT NpegnpuaTtni.

OUEHKWN, OOXKNOaHNA, KOMMEHTapUnmn»



Poccusa

NMHDNaumnsA

NHbnaumsa B anpene coctasumnia 0,4% M/M, UTo, MO HaLLMM OLLeHKaM,
SKBMBANIEHTHO 5,4% SAAR. PocT ueH oulyTtnMo 3aMegnumncsa nocre 7,1% SAAR B
MapTe. 3aMeTHO CHU3UNAcb MHONALKMSA B yCyrax, HeMpoa0BO/IbCTBEHHbIE TOBAPbI
nogeLueBeniv BCnepa 3a ykpenneHmem pybnsa. Ecnm ata TeHOeHUMNA COXPaHUTCS,
MHONALMA BO BTOPOM KBapTane MOXXET OKa3aTbCA HMXKEe MPOrHO3npyeMblIX
BaHkoM Poccunim 7% SAAR.

mm BExkeMmecauHbin SAAR  —CpegHuin 3a 3 mec. SAAR
20%

16,3%

15%

10%

5%

0%

-5%
0722 1022 0123 0423 0723 1023 0124 0424 0724 1024 0125 04.25

McTouHuk: PoccTaT, pacyeTbl aHaIUTUKOB. 6




Poccusa

NMpoaaXku BanioThbl 3KcCnopTepamm

[MpogaXkm BantoTbl KPYMHENLLMMUM SKCMopTeEpPaMmM OCTaSIUCb Ha BbICOKOM YPOBHE B
anpene. 3To CBA3aHO C HeobxoaMMocTbio ynaaTbl HO 1 CHU>KeHMeM
KOMMeHcaLuMm no geMndepHOMY MexaHM3My (4719 KoMnaHmKM, Bxoadauimnx 8 BUHK),
13-3a Yero KoMnaHmm OblN BbIHY>KOEHbI NpoaaBaTh 6onbLue BantoThl 414
BOCMOMHEHMA HeJoMoNy4YeHHbIX PybneBbIX 4OXOO0B.

CKopee Bcero, KoMnaH1m Npoao/»KaTt pearim3oBbiBaTb CYLLLECTBEHHYO OO0
Ba/TIOTHOWM BbIPYYKU M3-3a OOPOrOBU3HbI PyOieBbIX KPeamnToB.

Y 11CTble NPoaaXKM BastoTbl KPYNHEWLLMMM SKCMopTepaMu

[lona npopak BantoTHOM Bblpy4YKHU (Np. OCb)

16 130
120
14
10
12
(m}
2 o
s 10 90
RSas
80
8
70
6 '
60
4 50

05.23 08.23 11.23 02.24 05.24 08.24 11.24 02.25

NcTouHMK: BaHk Poccumm, pacuyeTbl aHanUTUKOB. o4



Poccusa

Cnpoc Ha BanwTy

Cnpoc Ha BantoTy Ha BHYTPEHHEM PbIHKE MOCTENEeHHO CHMXKAETCH, UTO OKa3aso
OOMNONHUTENBbHYIO MOAAEPXKY pYybnto. YMCTblie NMOKYNKKM BantoTbl HACENeHUeEM
cocTaBunu 68 Mnppa, py6., COKpaTUBLLMCH Ha 28% r/r. Mpu TaKOM HU3KOM Crpoce
Ha BaNtoTy pybib CMOXKET O0/bllUe OCTaBaTbCA KPEMKUM.

m MNokynka gonnapos (OTC) 3a py6nu ® MNokynka eBpo (OTC) 3a py6nun
4500  mMokyrka oaHs (MOEX) 3a py6num m Mokynka toaHg (OTC) 3a py6nu

4000
3500

3000

NoN.24 CeH.24 HOA.24 AHB.25 Map.25

NcTouHuk: baHk Poccum, pacyeTbl aHaTMTUKOB. <



Poccusa

O peHe)XXHOo-KpeaAuUuTHbIX YCINOBUAX
B MapTe-anpene

Hwxe npuBoanM Hanbonee nMHTepecHble Te3ncbl U3 otyeTa LB:

Ha cpeaHecpoYHOM ropm3oHTe BGanaHc PUCKOB ONF MHGAALMK NO-MPEXXHEMY
S Obl/1 CMeLLEeH B CTOPOHY NMPOUHPNALMOHHDIX. [1o oueHKe BaHka Poccuu,

OEeHEXXHO-KpeOUTHbIe YCNOBUSA OCTaBaINCh YXECTKUMU Mo, BINAHUEM

NPOBOAMMOMN OEHEKHO-KPEAUTHOM NONMUTUKM U aBTOHOMHbIX PaKTOPOB.

Mo onepaTVBHbLIM AaHHbIM, B ariperne NpupocT TpeboBaHUM K opraHM3auUmMam
© 6uin conocTaBuM c MapTOBCKUM, POCT PO3HUYHOIO KpeanTOBaHMUSA NPOoaoXKan
OCTaBaTbCH OKOJIOHY/1EBbIM.

B MapTe cpefHeB3BELLUEHHbIE CTaBKM MO pybeBbiM 4eMO3UTaM NPOOOSIHKUIN
6 CHUYXKaTbCH, UTO CBA3aHO C 3aMel/TIeHUEM KpPeOUTHOM aKTUBHOCTU, U
yny4ylleHMeM cUTyaumm c BblinonHeHnemM 6aHkamMm HKJ.

KpeOWTHble CTaBKM OCTaBalNCb BbICOKUMU, HEMY cnocobcTBOBana
HEMU3MEHHOCTb K/Tt04EBOM CTaBKW.

NcTouyHuK: BaHk Poccun. L= )



MFmo6anbHbie PbIHKM

4
NMHubnsuma B CLLUA
B anpene uHbnauma B CLUA cHmsmnach 0o 2,3% r/r, rnasHbiM 06pa3oM M13-3a
3aMenieHmna pocTa UeH Ha BONaTU IbHblE KOMMOHEHTbl. OaHAKO, CE30HHO
CKOPPEKTMPOBaHHbIE OaHHble CBMOETENbCTBYIOT 00 YCKOPEHUU MHOAALNN,
KOTOPOE MOET ObiTb OOYCTOBMEHO Kak M3MeHeHMeM MHOMALMOHHbIX OXXUOaHNI
N3-3a MNOBbIWLEHNA MMMOPTHbLIX TAPUPOB 1N MOCNEOYOLMM POCTOM MOKYMOK
HeENPOOOBO/bCTBEHHbIX TOBAPOB, TaK M 3aMeTHbIM POCTOM LLEH HaA YCyrn B
anpene.
50 Nudnauma Basosaa nHonauma
15
10
% 5
)
X0
-5
-10
-15
01.20 0720 0121 07.21 0122 0722 0123 0723 0124 0724 0125
R S—

MNcTtouHuk: U.S. Bureau of Labor Statistics, pacyeTbl aHanIMTUKOB. 10



HedTtb

NMporHo3bl 6anaHca HedT™U

KpynHenwmne areHTcTBa 06HOBWUIIM CBOU MPOrHO3bl MO MPOM3BOACTBY U
notpebneHunto HedpTK. 3anagHble areHTCTBa NPOrHO3MPYOT NPOPULIUTHBIN
6anaHc B 2025-om roay. ONEK oxunpaet 6onee BbICOKUM cnpoc, 4em |EA n EIA, 3a
CUYET POCTa aBMarepeBO30K, AOPOXHOIO TPAHCMOPTa M NMPOMbILLTIEHHOMN

adKTUBHOCTU B Pa3BUNBAOLLMNXCAH pPErMOHaX.

2025
M6/n Cnpoc Oob6blya BanaHc
Man.25 103,9 104,6
IEA
JAN 0,2 0,5
Man.25 103,7 104,1
EIA
JA 0,1 0]
Maln.25 105 104,1*
OPEC
A 0) -O,1*

A - UBMeHeH1e OTHOCUTE/TbHO allpe/IbCKOro MnporHo3a

NcTtouHuk: EIA, IEA, OPEC, pacyeTbl aHannNTUKOB.

*OLeHKa aHa/IMTHUKOB

11



Makpo3KoHOMU4YeckKkue nporHo3bl

Hawm makpo nporHo3bl

Hu>ke npencraBneH NPOrHoO3 K4YyeBbiX MaKpPO3KOHOMUYECKUX MNoKasaTeneu.

O6HoBNeHMe nporHo3a 16.04.2025

2024 2025
MokaszaTenb
(bakT) (nporHos)

USDRUB 93 91
(B cpegHeM 3a roa)
CNYRUB 12.8 123
(B cpeoHeM 3a roa)
KnioyeBad cTaBka 175 19
(%, B cpeaHem 3a rona)
KnioueBada cTaBKa 1 14
(%, Ha KoOHeLl, roaa)
CpepfHsaa aKcrnopTHaa LueHa
pocCcUMcKom HedpTH 67 55
($/6app.)
PeanbHbIin pocT BBI1
% /1) 4.3 0.9
OednumT (-) / npodurumT (+)
denepanbHoro 6toopkeTa -35 -3.8
(TPAH py6.)
U

altELE 95 58
(%, Ha KoHew, roga)
T .

eKyLnm cyet cc 20

($ Mnpa)

12



Onpoc

Onpoc umtTarenem

YBa)kaeMble yntaTtenu, Mbl Obiin 6bl KpamHe 6narogapHbl, ecnv Bbl nponaeTte

KOPOTKMM ONpPOC (HY>XHO KIMMKHYTb Ha n300pa)keHune).
Cnacum6o!

f
)
O
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https://forms.gle/jjQJoVJR4m57zhPRA

DISCLAIMER

HacTtoawmm OOKYMEHT rnpeacrtaB/1deT cobou KOMMepPYeCKYHO l/IHCbOpMaLI,l/HO, npegHasHa4eHHYo
MCKNOUMTESNbHO O/19 O3HAaKOMUTESbHbIX Lleflen, M He OOKEH BOCNPUHWNMATbCA UJTA
TOJTKOBATbCH KaK ocbepTa, peKoMeHOJauna Ui rpuriialleHme K cCoBepLueHunIo KakKon-nmbo
coenkun. PaBHbiM O6pa3OM, HMNKaKMe LeHHble 6yMaFl/I NN MHCTPYMEHTbI, ONMMCaHHblIE 30eCb,

He OOJIKHbI rnpensjiaratbCqd Un rnpooaaBaTbCH B nobon ropnconkKumnn, roe Takme nencreug 6yuyT
HapyLlaTb 3aKOHOOATE/IbCTBO O LLeHHbIX 6yMarax nnnm agpyrme MeCtHble 3aKOHbIl U MpaBKJia.
Market Power He npegocrtaB/ideT CI)I/IHaHCOBbIl;I NN MHBECTULLMOHHbIN COBET nocpencrtBoM
OJaHHOIMo JOKyMeHTa N He MnpeoCTaB/1deT 3aBepeHvM 7 I'apaHTMl;l, 4YTO OlNMmMcCaHHbIe 30eCb
CcOoesikn, ueHHble 6yMaFl/I NN MHCTPYMEHTDbI MOOXOOAT N COOTBETCTBYIOT LUEe/TdAM U MHTEPECaM
KaKoro-nmbo KnmeHTa.

JTtobble KOTUPOBKM, MaTepmanbl, aHANUTUKA M OLLEHKK, MpeaocTaBneHHble BaMm, 0OMKHbI
BOCMPUHMMATbCA UCKITIOUYUNTENBHO KaK MHOMKATUBHbIE (M HE ABAAOLLMECS FOPUONYECKMN
o6a3aTenbHbIMIK). OHM BbINT NOAFOTOBNEHbI HA OCHOBE NPEACTaBIEHMN 1 NMapaMeTPOB,
KOTOPble OTparkatoT Halle 0O6POCOBECTHOE MOHMMaHMe. He cyLLecTByeT HMKAKMX 3aBEpPeHUI,
0643aTeNbCTB UM rapaHTUIN B OTHOLLEHUM MOMHOTbI U OCTOBEPHOCTU, @ TaKXKe PasyMHOCTM
NtoBbIX TAaKUX KOTUPOBOK, MaTePManoB, OLLEHOK MM aHaNUTUKKW. Takme KOTUPOBKM, MaTepuansl,
OLLeHKM M aHanMTMKa He aBnatoTcs (i) akTyanbHbIMU YCIOBUAMM, Ha KOTOPbIX MOXET ObiTb
cCoBeplUeHa HOBasa CAENKa, (ii) akTyanbHbIMK YCIOBUAMU, HA KOTOPbIX CYLLLECTBYOLLME COENKM
MOrM ObiTb MPEKpPaLLEHbl UKW PAacTOPrHYTbI, UNu (iii) pacyeToM UMK OLLEHKOM CYyMMbl, KOTopas
noanexkana 6bl ynnaTte B pe3ynbTaTe NpeKpalleHNsa U PacToOPXXeHUSA Takmx COeNoK.
MpencraBfieHHble OLEHKM COENOK PAaCCUYMTaHbl HA OCHOBE BHYTPEHHMX MOAENEN, OCHOBAHHbIX
Ha MOHWMAHMM COOTBETCTBYOLLUMX TEKYLLMX UM BOYyOYLLUMX PBIHOYHbBIX YCNOBUIN. OLEHKMW,
OCHOBaHHbIe Ha OpYrMX MOOEeNax UMM MNpPeanoioXXeHUAX, MOryT oTNindaTbca. Market Power
OTKa3bIBaeTCa OT Nto6OM OTBETCTBEHHOCTWM B OTHOLLEHWU (i) TOYHOCTM ModeNen 1 pacyeTos,
MCMOMb30BaHHbIX MPW NPOoBEeAEHNM OLEHOK, (ii) NoObIX OLLMOOK MK YNYLLEHUN B
MPOM3BOACTBE UMK MPUBEOEeHUM OLEHOK U (iii) Mtoboro NpUMMeHeHMax TakKMX OLEHOK.

He npenocrtaBnaeTca HUMKaAKMX 3aBePEHUIN MKW FapaHTUI, YTO NMpMBeaeHHas OOXOAHOCTb U
pe3ynbTaTbl OyayT AOCTUTHYTbI B OyayLieM. CTOMMOCTb MHCTPYMEHTa MOXKET U3MeHATbCA C
y4yeToM MHOrmx GakTopoB, BKIOYada, Cpeam npovero, CTOMMOCTb LIEHHbIX ByMar, MHOEKCHI,
MPOLIEHTHbIE CTaBKW, KYPCbl BaNtoT, U CTOMMOCTU TIOObIX APYIMX MHCTRYMEHTOB UMK
nokKa3aTenemn.
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