lNMporHo3 Kypca Typeukoun nupbl Ha 2024 roa, BBIM u
UWHdnauua B Typuuu

Typeukana nupa: Kak LUb Typuum noaaepxuBaeT KYypc MeCTHOMW BastoThl

C aHBapna no cepeaunHy ¢espana 2024 roga nupa noaewwesena Ao 30,6 3a nonnap (Ha 3,8%). [JaBneHune Ha TypeLKyto
JIMPY OKas3blBasn:

e HEAOCTATOYHO BbICOKME CTABKU B 3KOHOMMKE;
« TOBbILLEHHBIA POCT NOTPEOUTENLCKUX LieH. Tak, B AHBape UIL| Beipoc Ha 6,7% m/M (64,9% r/T).

Yrto npeanpunan LleHTpobank Typuuu ana noaaepxaHua Kypca nupsl:

e B KOHLE AHBapsA NOBbLICUS KITHOUEBYIO CTaBKy € 42,5 10 45% (Kak 1 oxuaan pblHOK). Perynatop oTMeTun: ckopee BCero,
JanbHeWwwrx nosbilleHui He Bynet — ctaeka LIB ByaeTt octaBaTbCs Ha 3TOM YPOBHE CTOSBKO, CKOMBKO HY)XHO AN
yCTOMUMBOro 3ameaneHusa nHenauuu. Mocne cmeHbl rnaebl LieHTpobaHKka puTopuka octanach NpexHew;

 MOBLICUIT pe3epBHble TPeBOBaHWA MO AeN03UTaM B MHOCTPaHHOW BantoTe, YToObl CTUMYSIMPOBATb NEPETOK CPEACTB B
AenosunTbl B HaLMOHaIbHOW BanoTe.

O653a T enibHble pe3epBHble TpeboBaHNA — OAMH U3 MHC T PYMEH T OB AE€HEXHO-KPEAU T HOM MOSIN T UKM, KO T Opbik
MCMONb3YIO T LeH TpasbHble 6aHKU. Ero cy Tb: GaHKM U APy rue Kpeam T Hble OpraHu3alnm AOMKHbI 1epKa T b
onpeaeneHHbIi 06beM CPeAC TB Ha CYe Tax LeH TPpasibHoro 6aHKa, B CBOMX XPaHUIULLaX Wilu Ha APYrUx CHe T ax (B Kaxgo#
C TpaHe cBoM npaBuia). T O pe3epB, KO T OPbIi HENb3A BblAaBa Thb KJIMEH TaM B KPeaU T.

MeHsas 06bem pe3epBHbIX TpeboBaHi, LeH T pasbHble 6aHKM OrpaHu4YMBal T (Npu noBbILLEHUN TpeboBaHWi) nim
CTUMYSIUPYIO T (MY MX CHWKEHUM) COCOBHOC T b 6aHKOB BbiaBa T b Kpeau T bl. Kak u usmeHeHue KaoueBoi ¢ T aBKy,
M3MEHEHHUEe Pe3epBHbIX T peboBaHui BAMAE T Ha CrPOC U T eMil poC T a IKOHOMMKU. O T OM, KaK K/io4eBas C TaBka BiMAe T
Ha 613Hec, pacckasaam noapobHee B 0 TAenbHok cTaTke. O Apyrux NoKasa Tenax MakpOdKOHOMUKM — B Ma T epuane «4.

MaKPOSKOHOMUYECKUX 110Ka3a 1 eJid, BaXXHbIX /149 O6usHeca».

lNMporHo3 Kypca nupbl: aHanutuka SberCIB Investment Research

Ananutukn SberCIB Investment Research oxuaatoT fanbHenwero ocnabrneHus nupebl, Ho 6onee yMepeHHbIM
Temnom. MoHeTapHas nonuTuka LieHTpobarka Typunm BCe eLle HeJ0CTAaTOUHO XeCTKan Ans BbICTPOro 1
3HAYUMOro 3aMeaneHna UHPNALUK.

MporHos Kypca nupbl K Aonnapy:

e Ha KoHel nepsBoro keapTtana — 31 3a gonnap;

e Ha KOHeL BTOPOro KkeapTtana — 32 3a gonnap;

e Ha KoHel TpeTbero keapTtana — 33 3a aonnap;
e Ha KoHel 2024 ronpa — 34 3a gonnap;

o Ha koHel 2025 roaa — 35 3a gonnap.

MporHo3s kypca nupekl K py6nto (npu kypce pybna 90 3a aonnap):

e Ha KoHel nepsoro keaptana — 2,84 pyo6.;

e Ha KoHel BToporo keapTana — 2,81 py6.;

e Ha KoHel TpeTbero keaptana — 2,73 pyo.;
e Ha KoHel 2024 roaa — 2,65 py6.;

e Ha KoHel 2025 roga — 2,57 py6.


https://sbercib.ru/publication/klyuchevaya-stavka
https://sbercib.ru/publication/makroekonomicheskie-pokazateli

BBI1 Typuuu: Temn pocta 3KOHOMUKHU MOXET 3amMeANnUTbCA K KOHLY 2024
roga

CBoAHbIM MHAEKC 3KOHOMMUYECKOM yBepeHHOCTH B Typumu noapoc ¢ 96,4 nyHkTa B aAekabpe 2023 roga Ao 99,4 B AHBape
2024 ropga. 370 No-NpexHemy NecCMMUCTUYHLIN ypoBeHb (Hxe 100 nyHKTOB).

Takaa aMHamuka — pes3ynbTaTt pocTta OTAesIbHbIX nokasaresneu:

MHAEKC NoTPeBUTENbCKOW YBEPEHHOCTH BhIpoc ¢ 77,4 B Aekabpe Ao 80,4 B AHBApE;
uHaekc anA cektopa yenyr — ¢ 112,3 B aexabpe Ao 116,8 B saHBape;

MHAEKC B cTpouTenbcTBe — ¢ 88 B Aekabpe Ao 90,9 B AHBapeE;

NPOU3BOACTBEHHEIN MHAekc PMI — ¢ 47,4 B nekabpe 4o 49,2 B AHBape.

Kakum 6yget BBIM Typuuu B 2024 rogy: nporH03 aHanutukos SberCIB
Investment Research

Mo noacuetam aHanutukoB SberCIB Investment Research, poct BBI Typuuun no ntoram 2023 roga coctasun
npumMmepHo 4,3%.

B 2024 roay MexayHapoAHbli BantoTHeIR dOHA oxunaaeT, uto poct BBl sameanutca Ao 3,1%. Mo MHeHuo
aHanuTukoB SberCIB Investment Research, pocT MOXeT oka3aTbCA HECKOMBKO HMXE Ha GOHE COXPaHEHHUA
ECTKOW AeHEXHO-KpeaUTHOM nonutuku (JKIM) v yxxecToueHUs BOAKETHOM NOSUTHKK.

O ToM, Kak MexayHapoAHbIM BantoTHbIM GOHA OLEHMBAET SKOHOMMKY APYrUX CTpaH, uiTtanTe B cTatbe «BBI

CTpaH Mupa, knyesad ctaska M uHdnauuna B CLUIA: oueHka MB® u ®PC Ha Havyano 2024 rona».

UHdnayua B Typuuu: yCKOpeHHe B AHBape Oblfo BpeMeHHbIM

B aHBape uHdnAuuMa B Typummn yckopunack No CpaBHEHUIO C AeKkabpeM: B MECAYHOM BblpaxeHun — ¢ 2,9% B Aekabpe [0
6,7% B AHBape; B rogosoM — Bcero Ha 0,1 n.n., Ao 64,9% B AHBape.

BasoBan uHdnauuna (6e3 yueta LieH Ha 3Heprvto, NPoAOBONLCTBUE, TabaK 1 30/10TO) 3a CUET POCTa LiEH Ha yCyru
noBeicunack Ao 7,6% B sHBape NpoTuB 2,3% B Aekabpe. OCHOBHLbIE $pakTopbl yCKopeHUs 6a3oBoi MHGAALMKU MecsL K
MecsLy — MHAEKcaLUsa MUHUMarbHOW 3apnnaTsl Ha 49% M noBsbileHne TapudoB. B ronoBom BbipaxkeHnn 6asosas
UHONALMS, HaNpoTuB, 3ameanunack ¢ 70,6% B aekabpe Ao 70,5% B AHBape.

Kakoi 6yaeTt uHnauua B Typuuu B 2024 rogy: NPOrH03 aHanMTUKOB
SberCIB Investment Research
MpUYKHBI yCKOPEeHUst MHDALMK B AHBApPE B OCHOBHOM Obinu eAMHOBpeMeHHbIMU. AHanuTukn SberCIB Investment

Research oxuaatot, uto K KoHUy 2024 roaa nHdnauyma sameanutca 40 40%. OT0 HEMHOro NPEeBLILIAET NPOrHO3
BaHka Typuwuu (36%).


https://sbercib.ru/publication/vvp-stran-mira-klyuchevaya-stavka-i-inflyatsiya-v-ssha-otsenka-mvf-i-frs-na-nachalo-224-goda

SberCIB


https://sbercib.ru/publication/prognoz-kursa-turetskoi-liri-na-224-god-vvp-i-inflyatsiya-v-turtsii
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