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C paboTHMKA HeNnb3A B3bICKaTb NPOLEHTbI 32 NONb30BaHUe AeHEeXHbIMU
cpeacTBamm paboroparens

NHTepecHbIM cTan ToT ¢oakT, YTo paboTodaTtento «He paspeLunnm» B3biCKaTb C paboTHUKa
MPOLIEHTbl 3a MONb30BaHNE [EHEXHbIMU CpeAcTBaMu MpU HENpaBOMEPHOM WX YyAepKaHWM
paboTHukoMm. [JaHHas no3vuust otpaxxeHa B OnpeaeneHnn MOCKOBCKOro ropofckoro cyaa ot 14
mapTa 2019 r. no geny N 33-11362/2019. Cyn ykasan Ha TO, YTO B Crly4ae ecnv CropHble
NPaBOOTHOLLEHMS!, BO3HUKIM B CUMY 3aKIMO4YEHHOro Mexay CTOpOHaMM TPyA0BOro AOroBopa, a He
M3 rpaxaaHCKO-NpaBOBOrO [OroBopa, B3biCkaHWe C paboTHMKa MPOLIEHTOB 3a MOrb3oBaHWe
YYXXMMKW [OEHEXHbIMU cpeacTBamMyM B COOTBETCTBMM CO CT. 395 [paxgaHckoro kogekca PO
HenpaBOMEpPHO.

B TpyooBomMm 3akoHogaTenbCTBE He YCTaHaBNUBAETCH BO3MOXHOCTb peryrnmpoBaHus
TPYAOBLIX M HENOCPEACTBEHHO CBSA3AHHbIX C HUMM OTHOLUEHWA C MOMOLLBID HOPM OpPYrux
oTpacrnen npasa W, B 4YacTHOCTMW, rpaxgaHckoro. Bonpocbl matepmanbHOM OTBETCTBEHHOCTU
CTOPOH TPygooOBOro Aorosopa perynupytotcs Hopmamm TK P®, B TomM 4dnicne u nocne ero
pacTopXeHus.

Takum obpasom, paboToaaTento CTOUT UMETb BBUAY, YTO HE crieayeT NPUMSITb K paboTHUKY
HOPMbI rPaXXAaHCKOro 3aKoOHOAaTeNbCTBAa, B YaCTHOCTU, CTaTbio 395 paxkaaHckoro koaekca PO, n
B3bICKMBaTb NPOLIEHTbI, pa3aMep, KOTOPbIX onpeaensieTcs U3 knoyesow ctaBkm BaHka Poccuu.

CTouT OTMETUTb, YTO coBeT AupekTopoB BbaHka Poccum npuHan pelleHne CHU3UTb ¢ 17
noHs 2019 rofa Kro4eByto CTaBky Ao 7,5% rogosbix. [py aTom npeanonaraetcs, 4To LleHTpoGaHk
BO3MOYXHO NPOAOITKUT CHXKEHUS KIMIOYEeBOW CTaBKMU.

Bonpoc o pasmepe KIO4eBOW CTaBKM MMEET 3HAYeHWe, NMpu pacyeTe MNpPOLEHTOB 3a
Nonb30BaHUe Yy>XMMWN OeHEeXHbIMU cpeacTBamu no cT. 395 K P®; npoueHToB no cT. 317.1 TK PO
(3aKOHHBIX MPOLEHTOB); MPOLEHTOB 3a MNOSMb30BaHME 3alMOM Mpu OTCYTCTBMM B [OroBOpe
ycrnoBus 00 mMx pasmMepe; KoOMMeHcauun 3a 3adepkky 3apaboTHOW nnatbl, onnaTtbl OTAYCKa,
BbINAAT NpY YBONIbHEHUM U MHBIX BbIMAAT, MPUYNTAOLWNXCS PabOTHUKY U T.4.

AnennsaumoHHoe onpegenexve CK no rpaxagaHckum genam MoCcKOBCKOro ropogckoro cyaa ot 14 maprta
2019r.no geny N 33-11362/2019
CynebHas konnerusi no rpaxgaHckum gernam MocKOBCKOro ropoACKOro cya B cocTaBe
npencenarenscraytowero CemyeHko A.B.,
c yaoen Nunbradosown B.M, PaunHoi K.A,
npwu cekpeTtape Mocebawwsunm 3.X,

paccMOoTpeB B OTKpbITOM cyaebHoM 3aceqaHum no goknagy cyaen CemueHko A.B.

rpaxkgaHckoe Aeno Mo WCKY CadoBOAYECKOr0 HEKOMMepYeckoro ToBapuwecTBa "lMogwmnHuk" K
KoCTptoKOBOW... O B3bICKaHUM MPOLEHTOB 3a MOMb30BaHUE YYXXUMWU LEHEXHbIMW cpedcTBamuopoga
Mocksbl OT 10 okTsi6ps 2018 roga, KOTOpbIM UCKOBbIE TPEOOBaHMS YOOBNETBOPEHBI YACTUYHO

no anennsauMoHHoM xanobe KocTptokoBOM... Ha pelleHne Ky3bMWHCKOro pamnoHHOro cyaarr,
YCTAHOBUWIA:

CHT "MogwwunHuk" obpatunock B cyn ¢ uckom k KoctprokoBow J1.B. 0 B3biCkaHUM MPOLEHTOB 3a
NoNb30BaHME YYXXUMW AEHEXHbIMU CPEeACTBaMU B pa3mepe 154 464,59 pyo.

CTAHb J1Y4HLWWUM B NMPO®PECCHUN!
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B obocHoBaHue 3asiBrieHHbIXx TpeboBaHui uctel ykasan, 4to KoctptokoBa J1.B. paborana B CHT
"MogwmnHuk" OyxrantepoM-kaccupom. C 29 mas 2016 roga HENPaBOMEPHO yAepXuBarna OeHEXHYH
CYMMYy, MpuHaanexallyo uctuy, B pasmepe 821 057 py6. YkasaHHble JeHEeXHble CPeACTBa BO3BPALLEHbI
oTBeTYMKOM 07 1oHA 2018 roaa.

Kpome Toro, KoctptokoBa J1.B. HenpaBomepHo nonyuuna ot yneHoB CHT 23 569 py6. 03 utons 2016 roga
n 17 190 py6. 09 nionsi 2016 roga, yoepxmBasi Ux 0o 16 utoHs 2018 roga.

PeweHnem KysbMUHCKOrO pavioHHoro cyga ropoga MockBbl OT 10 OKTsiOpsi 2018 roga WMCKOBble
TpeboBaHMs yooBNETBOPEHbI YACTUYHO, C OTBETHYMKA B NOMb3y UCTLA B3bICKaHbI MPOLEHTHI B pa3mepe 39
118,18 py6, cyaebHble pacxoabl B pasmepe 1 374 py0.

Ha peweHune cyga KoctptokoBor J1.B. nogaHa anennsiuMoHHas xanoba, B KOTOPOW MPOCUT peLleHne
cyda OTMEHWTb, MPUHSTBL MO Aery HOBOE peLleHne 06 oTkase B yAOBNETBOPEHMM NCKOBbIX TpEOOBaHWIA.
CynebHasa konnerusi, Bbicnywae otBeTynka KoctprokoBy J1.B, ee npeactaButensa KysHeuosa C.B,
npegcrtaBuTensa mncrtua Xamuosa b.C, npoBepuB matepuvansl gena, o6cyaus A0BOAbI anennsiLuMoHHON
Xanobbl, TPUXoANT K CneayoLemy.

CornacHo ctatbe 330 [TIK P® ocHoBaHuSIMM [O5ii OTMEHbI WIW W3MEHEHUsSI peLleHus cyaa B
anenmnsunuoHHOM TopsgKke SBMASIOTCA: HenpaBWibHOE oOnpedeneHve O0OCTOSATENbCTB, MMEHOLLMX
3HayeHve Ona [ena; HegoKa3aHHOCTb YCTAHOBMEHHbBIX CyAOM MEepBOW MHCTaHUMM OOCTOSITENbLCTB,
UMELWMX 3HaYeHne ONns Aena; HeCOOTBETCTBUE BbIBOAOB CyAa MEepBOW WHCTaHUUW, U3MOXEHHbIX B
peweHnn cyda, oOCTosiTenbCTBaM [Jerna; HapylleHWe WM HenpaBuilbHOE MPUMEHEHME HOPM
MaTepuanbHOro npasa Ui HoOpM NpoLEeCccyanbHOro npasa.

MyHktamn 1 - 3 lMoctaHoeneHus lNMneHyma BepxoBHoro Cyga P® ot 19.12.2003 N 23 "O cynebHom
peLleHmn" NpegycMOTPEHO, YTO PeLUeHNe AOIMKHO OblTb 3aKOHHBIM M 06OCHOBaHHBLIM (YacTb 1 cTaTbu
195 MK PO).

PeweHne saBnsieTcA 3akOHHbBIM B TOM CIlyyae, KOrga OHO MPWHATO MpYM TOYHOM cobnogeHun HopMm
npoLeccyanbHOro npasa M B MOMHOM COOTBETCTBMM C HOpPMamMu MaTepuarnbHOro npasa, KOTophble
nognexart NPUMEHEHUIO K AaHHOMY NPaBOOTHOLLEHMIO, UMM OCHOBAHO Ha MPUMEHEHUN B HEOOXOANMBbIX
cny4yasix aHanorum 3akoHa unu aHanorum npaea (4actb 1 ctatbu 1, yactb 3 ctatbu 11 [TIK PO).
PeweHune sBnsieTcss 060CHOBaHHbLIM TOr4a, KOorda MMeRLLMe 3HaveHre ans gerna akTbl NOATBEPXKAEHbI
uccrnegoBaHHbIMU  CyAOM  [oKasaTenbCTBamu, YAOBNETBOPSOWUMU TpeboBaHWsM 3akoHa 00 wux
OTHOCMMOCTU U JOMYCTUMOCTM, UK 06CTOATENBCTBAMU, HE HYXXAALWUMUCS B JOKa3biBaHWM (CTaTbu 55,
59 - 61, 67 ['TIK P®), a Takke Torga, Korga OHO COAEPXUT UCHepMbIBatoLWMe BbIBOAbI CyAa, BbITEKaloLWmne
U3 YCTaHOBIEHHbIX (PaKTOB.

Takum TpeboBaHUSAM peLLeHre cyaa NepBON MHCTaHLMUN HE OTBEYaET.

Cynom yCcTaHOBMNEHO M ycMaTpuBaeTcs M3 martepuanoB gena, uto Koctprokora J1.B. pabotana B CHT
"MogWwmnnHUK" ByxranTepom-KacCMpPOM Ha OCHOBaHMM TPyO4OBOro AoroBopa ot 01 ceHTabps 2010 roga no
COBMECTUTENBCTBY.

Mpukasom pabortogartens gencTeme TPYLOBOro Aoroeopa npekpauweHo, KoctprokoBa J1.B. yBoneHa 02
HOs16ps1 2017 roga Ha ocHoBaHuM cT. 288 TK PO.

Paspeluasi cnop v 4acTM4HO yOOBIETBOPSASA NCKOBbIE TpebOoBaHUS, Cya NEPBON UHCTAHLMWM UCXO4MIT U3
TOro, 4YTO (PaKT HEMnpaBOMEPHOrO yAepXKaHus AeHexHbix cpedctB CHT oTBETYMKOM yCTaHOBIEH B
cynebHOM 3acefaHuu, B CBA3M C YEM Cy[ NMpULLEN K BbIBOAY O B3bICKAHWM MPOLIEHTOB 3a MOb30BaHue
YYXKUMU OEHEXHBIMW CPEACTBAMM, HAa4YMHas CO CreayoLLero HA nocre yBonbHEHNst paboTHUKA.

C pelueHreM cyaa Hernb3si COrnacuTbCs MO CeayLNM OCHOBaHNSM.

CornacHo crtaTtbe 232 TpygoBoro kogekca Poccuiickonn ®egepaumm CTOpoHa TpyAoBOro Aorosopa
(paboTtopgatenb mnu paboTHMK), NPUYMHMBLLASA YLIEpPO OpYyron CTOpPOHe, BO3MeLLaeT 3ToT yulepb B
COOTBETCTBUM C HacToALWMM KogekcoM 1 nHbiMu doeeparnbHbIMU 3aKOHaMU.

TpygooBbIM JOroOBOPOM MMM 3aKIHO4aeMbIMK B MMCbMEHHON bopme cornalleHnsmn, npunaraeMmbsiMmn K
HeMy, MOXET KOHKPETU3MPOBaTbLCA MaTepuanbHasi OTBETCTBEHHOCTb CTOPOH 3TOro gorosopa. [pu atom
[OroBopHasi OTBETCTBEHHOCTb paboTtoaartens nepen paboOTHUKOM He MOXET ObITb HWXE, a paboTHUKA
nepeg pabotogateneMm - Bbllle, YEeM 3TO MNpPegycMOTpeHo HactodAwum KogekcoM unu mHbIMK
defepanbHbIMN 3aKOHaMM.

CTAHb J1Y4HLUUM B NMPODPECCHUN!
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PacTtopxeHne TpyaoBOro AoroBopa nocrie npuyrMHeHus yulepba He Brieyer 3a cobon ocBOOOXAEHMS
CTOPOHbI 3TOrO0 [OroBopa OT MaTepuanbHOW OTBETCTBEHHOCTM, MNPEQYCMOTPEHHOW HACTOSLWMUM
Kogekcom nnu nHeimun coegepanbHbIMU 3aKOHaMM.

Ctatbenn 233 Kopgekca npegyCcMOTPEHO, YTO MaTepuaribHasi OTBETCTBEHHOCTb CTOPOHbI TPYOOBOro
[oroBopa HacTynaeT 3a yulepb, NPUUYUHEHHLIN €0 OpYro CTOPOHEe 3TOro A0roBopa B pesyrkrate ee
BMHOBHOTO MPOTUBOMNPABHOIO NOBeAEHUS (OeNCTBUA unu 6e3gencTBums), ecnv MHOe He NpegyCMOTPEHO
HacToAwmM Kogekcom unm nHibimm doegepanbHbIMU 3aKOHaMMU.

Kaxkgas M3 CTOpOH TpyAOBOro AoroBopa obs3aHa gokasaTb pasMep NpUUYNHEHHOTO el yulepoa.

B cooTtBeTcTBUM CcO cTaTben 238 Kogekca paboTHMK 00si3aH BO3MECTUTb paboTogaTento NPpUUYNHEHHbIN
eMy MnpsiMON OencTBUTENbHLIN yulepd. HenonyyeHHble goxoabl (YnylWleHHas Bbiroga) B3bICKAHWUIO C
paboTHMKa He noanexar.

Mog npsiMbIM AEACTBUTENBHBLIM YLLEpOOM MOHMMAaETCH pearlbHoe YMEHbLLIEHME HaNMYHOIo MMyLLIECTBA
paboTogaTensi Unu yxygLleHne COCTOSIHMS YKa3aHHOro MMYLLIECTBA (B TOM YMCIe MMYLLIECTBA TPETbUX
nuu, Haxopgsulerocs y paboTtoagartens, ecnv pabotogaTtenlb HeCeT OTBETCTBEHHOCTb 3@ COXPaHHOCTb
3TOr0 MMYLLIECTBA), a Takke HeobxoaMMOCTb Anis paboTogaTtens Npou3BecTy 3atpatbl MM60O NU3NuULIHKE
BbiNfaTbl Ha MpuMoOpeTeHnMe, BOCCTAHOBIEHME uMyllecTBa 5nbO Ha BO3MelleHue yuiepba,
NPUYMHEHHOIrO PabOTHUKOM TPETLUM NLaM.

CornacHo ctatbe 241 Kogekca 3a MNPUYUHEHHBLIM Yyulepbd paboTHUK HeceT MaTepuanbHyH
OTBETCTBEHHOCTb B NMpefernax CBOEro cpegHero Mecs4Horo 3apaboTka, ecrnvm MHoe He NpeayCcMOTPEHO
HacToAwmMM KogekcomM unm nHbimm doegepanbHbIMU 3aKOHaMMU.

Ctatbenn 5 Kogekca npegyCMOTPEHO, YTO perynupoBaHWe TPYAOBbLIX OTHOLUEHUA U UHbIX
HEeNoOCPEeACTBEHHO CBSA3aHHbLIX C HMMW OTHOLWEHUW B cooTeeTcTBUM C KoHCTUTyumen Poccuickon
depepauun, denepanbHbIMU KOHCTUTYLIMOHHBIMU 3aKOHAMK OCYLLIECTBIISIETCS, B TOM YMCIe TPyaOBbIM
3aKOHOAATENbCTBOM (BKITHOYAsi 3aKkoHOAATENbCTBO 00 OxpaHe Tpyda), COCTOSILUM W3 HACTOSILEro
Kogekca, MHbIX dbefeparnbHbIX 3aKOHOB M 3aKOHOB CyObekToB Poccuickon denepaumm, cogepalinx
HOpMbI TPYAOBOro npasa (ab3au 2 Yactu 1).

Hopmbl TpyaoBoro npaea, cogepXallimMecss B UHbIX befeparnbHbIX 3aKkoHaX, OOJMKHbI COOTBETCTBOBATL
HacTosweMmy Kogekcy (4acTb 3).

B cnyyae npotmBopeyvnin mexay Hactoswmum Kogekcom un nHbelmM begepasnbHbIM 3aKOHOM, CoAepKaLlmm
HOpPMbI TPYAOBOIO NpaBa, NPUMeHSIETCS HacTosWun Kogekce (YacTb 4).

B cuny nyHkta 1 crtatbum 395 [paxgaHckoro kopekca Poccunckon depepauum B criydasx
HENpPaBOMEPHOTrO YAEPXKaHUS OEHEXHbLIX CPeAcCTB, YKIIOHEHUsSI OT UX BO3BpaTa, MHOM NMPOCPOYKU B UX
ynnare noanexar ynnaTte MpoueHTbl Ha CyMMmy gornra. Pa3amep NpoLeHTOB onpeaensieTcsl Kro4eBomn
ctaBkon bBaHka Poccuu, genctBoBaBLUEN B COOTBETCTBYHOLIME NEPUOAbLI. ITU NpaBuia NPUMEHSIIOTCS,
€CIn MHOW pa3mep NPOLEHTOB HE YCTAHOBIIEH 3aKOHOM MM JOTOBOPOM.

B TpyooBoMm 3akoHogaTernbCTBE HE YCTaHaBMMBAETCS BO3MOXHOCTb PEryrMpoBaHuMs TPyOoOBbIX W
HEMNOCPEACTBEHHO C HMMU CBSI3aHHbIX OTHOLUEHWIA C MOMOLLLIO HOPM APYrMX OTpacrnen npaea W, B
YaCTHOCTK, rpaxkgaHckoro. Bonpockl matepuanbHOW OTBETCTBEHHOCTU CTOPOH TPYAOBOrO LOrosopa
perynupytotca Hopmamu TpymoBoro kogekca Poccuickon depepauum, B TOM 4Yucrie U Mocne ero
pacTopXXeHWs.

B pgaHHOM crniydyae cnopHble NPaBOOTHOLLEHMS, BbiTekawwue us yaepxaHua Koctptokoson J1.B.
OeHexXHbIX cpeacTs, NpuHagnexawmux CHT "MNoawmnHmk", BOSHUKIN B CUIY 3aKITFOYEHHOTO MEXAy HUMU
TPYAOBOrO [OrOBOpPa, a He M3 rpakaaHCKO-MPaBOBOrO AOroBOpa, B CBSA3WM C YEM B3biCKaHME CydOM C
OTBETYMKA MPOLIEHTOB 3a MOSIb30BaHNE YYXXMMWN OEHEXHbIMU CPEACTBaMM B COOTBETCTBUM CO CTaTbeM
395 paxkgaHckoro kogekca Poccunckon degepauumn HenpaBoMepHO.

BbiBOO, cyga MepBOM MHCTAHUUKM O HanMUuMM OCHOBAaHMIA ON1S1 BO3NOXEHUs Ha ObiBLIEro paboTHMKa
MaTepuaribHon OTBETCTBEHHOCTU B BUAE MPOLIEHTOB 3a NOJSIb30BaHME YYXXUMWN EHEXHBIMU CPeACTBaMM
B COOTBETCTBMM CO cTatben 395 [paxgaHckoro kogekca Poccuickon Pegepaumm OCHOBaH Ha
HenpaBUITbHOM MPUMEHEHMM HOPM MaTepuanbHOro npaea u HapyllaeT TpeboBaHUSA NpoLeccyarnbHOro
3aKoHa (4actm 1 m 2 crtatbu 195, yacTb 4 ctatbM 198 [pakgaHCKOro npoueccyarnbHOro Kogekca
Poccunckon degepauun), B CBA3N C YEM peELLEHNE cyaa NOANEXNT OTMEHE.

CTAHb J1Y4HLUUM B NMPODPECCHUN!
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Kak ykasbiBanocb Bbille, OCHOBaHWM OS5 B3bICKAHWUS C OTBETYMKA MPOLIEHTOB 3a NOMb30BaHME YY>XUMUN
OEeHeXHbIMM CpefcTBaMM HE MMEETCS, crieqoBaTenbHo, cyaebHas Komnnerus npuHMMaeT pelueHne ob
OTKase B yA0BETBOPEHUN MCKOBbLIX TPEOOBAHUN.

Ha ocHOBaHUK U3NOXXEHHOTO, PYKOBOACTBYSICh CT. CT. 328, 330 MK P®, cynebHas konnerus
OMPEOENUNA:

PeweHne KysbMUHCKOro parioHHoro cyga ropoga Mockebl OT 10 okTa6ps 2018 roga OTMEHUTb, NPUHATL
no Aeny HOBOE peLleHune.

B ypoBnetBopeHMM uCKa CagoBOOYECKOr0 HEKOMMEpYeckoro ToBapuwectBa "logwunnHuk" K
KoCTptoKOBO... O B3bICKaHUM NPOLEHTOB 3a NOfMb30BaHNE YY>KUMWN AEHEXHbIMU CpeacTBaMmn OTKasaTb.
MpeacenatenbCTBYHOLWMNA:

Cynobu:

MHpopmaums baHka Poccum 14 nioHs 2019 .

"BaHk Poccum NpuHAN pelleHne CHU3NTD KIoYeBYHO CTaBKy Ha 25 6.1., 4o 7,50% rogoBbix"

CoBeT gupekTopor baHka Poccnmn 14 nioHS 2019 roga NpUHAI peLleHne CHU3UTDb KIoYeBY CTaBKy Ha 25
0.n., go 7,50% rogoBbix. [NpogormkaeTrca 3amenneHve rogoBov MHNAuMM. B mae MHNAUMOHHbIE
OXMOaHUs HaceneHus u LeHoBble OXXMAAHUA NPeanpUaTUA CYLLECTBEHHO HE N3MEHUINCH, OCTaBasiCb Ha
NOBbILLEHHOM YpOBHE. POCT 9KOHOMMKM B NepBOM Monyroann 2019 roga ckrnagblBaeTCsa HUXKE OXugaHum
BaHka Poccuu. o cpaBHEHMIO C MapTOM KpaTKOCPOYHbIE MPOMHMMASLMOHHBIE PUCKU CHU3UINCK. B 9TnX
YCMOBUAX C YY4ETOM MPOBOAMMON LEHEXHO-KpeaUTHOW NonuTnkn baHk Poccumn CHM3UM NporHo3 roqoBom
WMHGALMKM No ntoram 2019 roga ¢ 4,7 - 5,2 0o 4,2 - 4,7%. B nanbHenwem, no nporHo3y baHka Poccun,
rogoBast MHNAUMS ByaeT HaxoguTbes BOnnamn 4%.

Mpwn pa3BuTMM cUTyauumn B COOTBETCTBUM C Ba30BbIM NporHo3oM baHk Poccum gonyckaet BO3MOXHOCTb
JanbHeNLWero CHKEHNs KIMOYEBOW CTaBKM Ha OAHOM U3 Gnvkanwmnx 3acegaHnin CoBeTa ANPEKTOPOB U
nepexod K HEMTparibHON OeHEXHO-KPeAUTHON NonmMTuke 00 cepeauHbl 2020 roga. baHk Poccun Gyget
NPUHUMATL PELLEeHUs Mo KIYEBOW CTaBKE C YYETOM (PaKTUYECKON U OXnaaeMon gMHaMUKN MHRSUMn
OTHOCUTENBHO Lenu, pasBuUTUS 9KOHOMMKW Ha MPOrHO3HOM FOPU3OHTE, a TakKKe OLeHMBas PUCKU CO
CTOPOHbI BHYTPEHHMX U BHELLIHMX YCITOBUI U peakumn Ha HUX (PMHAHCOBbLIX PbIHKOB.

OuHamuka wvHnsumn. MNpogormkaeTcs 3amMeaneHne rogoBon MHMNAuuu. Fogoson Temn npupocTa
noTpebuTenbCkuX LIEH B Mae CHM3UNCAa Ao 5,1% (¢ 5,2% B anpene 2019 roga) 1, No oueHke Ha 10 UIoHS,
cocTtaBun 5,0%. lNMpn aTOM HaunHasa ¢ deBpans MecsidHble TEMIMbl MPUPOCTa NOTPEOUTENBCKMX LIEH C
WCKITHOYEHMEM CE30HHOCTU HaxXoasaTcsi BONN3n 4% B rogqoBOM BbIPaXXEHUM.

CoepxuBatoLlee BNusHME Ha MHANALMIO OKasbiBaeT ANMHaMMKa noTpebutenbckoro cnpoca. Kpome toro,
BKMNag B 3aMefsieHMe pocTa NoTpeduTenbCKUX LIEH BHECITM BPEMEHHbIE Ae3MHMNALUNOHHBLIE haKTOPbI,
BKIoYas yKpenneHue pybns ¢ Hadana Tekyuwero roga u agdeKkT Bbicokon 6a3bl B AMHAMMKE LIEH Ha
OCHOBHbI€ BUAbl MOTOPHOIO TOMNMBa.

B Mae WHMNAUMOHHbIE OXMOAHWUS HaCeNeHns N LEHOBbIE OXMOAHUSA NPeanpuaTUin CyLEeCTBEHHO He
N3MEHNNNCH, OCTaBasiCb Ha MOBbLILLEHHOM YPOBHE.

C y4yeToM nNpPOBOAMMOW [AEHEXHO-KpeauTHOW nonuTtukn baHk Poccum cHM3Mn nporHo3 rogoBow
WMHQALMKM No uToram 2019 roga ¢ 4,7 - 5,2 0o 4,2 - 4,7%. NepecMoTp NpPorHo3a yumTbiBaeT 3aBepLUeHne
nepeHoca nosbliweHns HOC B LeHbI, B TOM YCIE BIUSIHUS BTOPUYHBIX 3P(PEKTOB, a Takke COXpaHeHne
OTHOCUTENbHO OraronpuUsiTHbIX BHELIHUX YCITOBUM U cOEepXXaHHOW OMHAMMKU BHYTPEHHero crnpoca. B
panbHenwewm, no nporHody baHka Poccun, rogoBas nHdpnsumsa 0yaet HaxoguTbcs BONmaun 4%.
[eHexHo-kpeouTHble ycroBusi. C MoMeHTa npegplaywiero 3acefdaHus CoeTa gupekTopoB baHka
Poccun geHexxHO-KpeauTHbIE YCINOBUSI HECKOMbKO CMAMYUINCL. OTOMY B TOM 4YMcCrie CcnocobcTBoBarno
M3MEHEHNEe OXUAAHUA YyHaCTHUKOB (OMHAHCOBOIO PblHKA OTHOCUTENBbHO TPaeKTOPUMU KIOYEBOW CTaBKU
BaHnka Poccuun. [oxogHoctn OP3 1 OenosvTHble CTaBKM CHU3MNMUCH. NMoTeHuman pocta KpeauTHbIX
CTaBOK B OCHOBHOM WcyepnaH. Mpn atoM npuHaToe BaHkom Poccun pelleHne 0 CHUXEHUM KNYeBOM
CTaBKM M NpousoLleaLlee ¢ Hadana TeKyLLEero roga cHmwkeHne goxogHocten O®3 cosagatoT ycrnoBus onsi
CHWXXEHMWS AeN03NTHO-KPEAUTHbBIX CTaBOK B ByayLiem.

OKOHOMMYECKas aKTUBHOCTb. POCT 3KOHOMWKM B MepBOM nonyrogun 2019 roga cknagblBaeTcsl HUXe
oxnaaHun banka Poccun. B aHBape - anpene rogoBol Temn pocTa NpOMbILLSIEHHOMO NPOU3BOACTBa
coxpaHsinca B6nm3M ypoBHs IV KBapTana npowsioro roga. Temnbl pocTa 3Kcrnoprta 3ameniuimch Ha
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¢oHe ocnabrneHnsi BHELLHEro cnpoca. MIHBeCTMUMOHHAs akTMBHOCTb OCTaeTcs caep)kaHHow. [ogoBow
TeEMN pocTa 0bopoTa PO3HWYHOW TOPrOBIU CHWXAETCs ¢ dpeBpans Ha QOHe YyMEepeHHOW AMHaMMKKU
JoxogoB HaceneHusi. [oTpebuTenbCcknii Cnpoc 1 CUTyaums Ha pbiHKE Tpyda He CO34atoT N30bITOYHOrO
VHNALMOHHOIO AAaBMNEHUS.

3a nepBble YeTbipe MecsiLa TeKyLlero roga pocT JOXOAOB paclunpeHHoro NMpaBuTenscTBa onepexarn
pOCT pacxofoB, YTO OTYACTM CBSI3AHO CO CMELLEHHBIMM Ha BTOpPOE MONyrogvMe Cpokamu peanusauum
psida 3annaHupoBaHHbIX [paBMTENLCTBOM HaUMOHanbHbIX NPoekToB. Bo BTOpow nonosuHe 2019 roga
OOMONHWTENbHBbIE  MONyYeHHble OlogXKeTHble cpefcTBa OydyT HanpaBfneHbl Ha  yBenuyeHue
rocyaapCTBEHHbIX PACXOA40B, B TOM YMCIE€ MHBECTULIMOHHOIO XapakTepa.

C yyetom onybrnmkoBaHHon Pocctatom ctatucTuku no anHamuke BBIT B 2018 rogy - | kBapTane 2019
roga baHk Poccum cHM3uMn nporHo3 Temna npupocta BBl B 2019 rogy ¢ 1,2 - 1,7 go 1,0 - 1,5%. B
nocnegyowune rogbl BO3MOXHO MOBbILEHNE TEMMOB 3KOHOMMYECKOINO pocTa MO Mepe peanu3aumm
HaUMOHanbHbIX MPOEKTOB.

MHPNaunoHHble puckn. o cpaBHEHMIO C MapTOM KPaTKOCPOYHblE MPOUHMAALUNOHHbLIE PUCKM
CHM3MNMCb. B nonHon mepe peanusoBanuck adpdekTbl oT noBbiwenna HAC. MNpousoweaLwmnii B nepeom
nonosuHe 2019 roga nepecMoTp TpaekTopuit npoueHTHbIX cTaBok ®PC CLUA u ueHTpanbHbix 6GaHKOB
OPpYrMX CTpaH C pas3BMTbIMU PbIHKAMW CHWXAET PUCKM 3HAYUTENbHOrO OTTOKa KanuTana u3 CTpaH C
POPMUPYHOLLMMNCS PbIHKAMMU.

Mpun 9TOM 3HAYMMbIMU PUCKaMM OCTaIOTCS MOBbILLEHHbIE N HE3ASIKOPEHHbBIE MHMASLNOHHBIE OXXMAaHUS,
a Takke psg BHeWHuX ¢akTtopoB. B 4acTHOCTW, COXPaHSIOTCS PUCKM 3aMensieHuUs pocta MUPOBOW
3KOHOMUKM, B TOM YMUCIE€ BCreacTBME [AarllbHENLIEero YXeCTOYeHUS MEXAYHapOAHbIX TOProBbIX
orpaHuyeHun. Meononutuyeckue akTopbl MOTYT MPUBECTU K YCUIEHUIO BONATUIIBHOCTA HA MUPOBbLIX
TOBapHbIX U (DMHAHCOBBLIX PbIHKax W OKasaTb BUSHUE Ha KypCOBble U UHANALUMOHHbBIE OXMOAHWS.
®akTopbl CO CTOPOHbI MPeaIoKeHUs Ha pbiHKE HEPTU MOTYT YCUMBaTb BONATUIIBHOCTb MUPOBBIX LIEH
Ha HeTb.

OueHka BaHkom Poccuu puckoB, CBA3aHHbIX C AMHAMMKOW 3apaboTHbIX NnaTt, UeH Ha OTAenbHble
NpOOOBOSIbCTBEHHbIE  TOBApbl, BO3MOXHBIMA ~ U3MEHEHWsSIMM B  NOTPebUTENbCKOM  MOBEOEHUM,
CYLLIECTBEHHO HE N3MeHUNack. DT PUCKN OCTAKOTCH YMEPEHHBIMU.

Ha cpegHecpoYHyo AMHAMUKY MHANSALMU MOTYT OKa3aTb BIMSIHWE NapaMeTpbl O100KETHOWM NONUTUKK, B
TOM 4ucrie peleHuss 06 MCNoNb3oBaHUN NMKBMAHOW YacTu PoHaa HaumoHanbHOro 6rarococTosHMA
CBepX NOpPOroBoro ypoBHs B 7% BBIT.

Mpu pasBuTMM cMTyauumn B COOTBETCTBUM C 6a30BbIM NporHo3om baHk Poccun gonyckaeT BO3MOXHOCTb
OanbHeNLWero CHKEHNs KIMoYeBOW CTaBKM Ha OAHOM M3 Gnvkanwmnx 3acegaHunin CoBeTa ANPEKTOPOB U
nepexod K HEMTparibHOM OEeHEXHO-KPeaUTHON NonmTuke 00 cepeauHbl 2020 roga. baHk Poccum Gyget
NPUHUMATL PEeLLEeHns Mo KIYEBOW CTaBKE C YYETOM (PaKTUYECKON U OXnaaeMon gUHaMUKN MHRSUMn
OTHOCMUTENbHO LN, pPasBUTUS 3KOHOMMWKM Ha MPOrHO3HOM FOPU3OHTE, a TakkKe OLEeHMBasi PUCKM CO
CTOPOHbI BHYTPEHHMX 1 BHELLIHUX YCITOBWI U peakLUMmM Ha HUX (OUHaHCOBBIX PbIHKOB.

Crnepyouwee 3acegaHune CoBeTa ampektopoB baHka Poccuu, Ha kotopom 6ydeT paccmarpuBaTtbCs
BONpoc 06 ypOBHE KI4YEBOW CTaBKMW, 3anfiaHUMpoBaHO Ha 26 utons 2019 roga. Bpemsi nybnvkauum
npecc-penu3aa o pewwerHnm CoseTta anpektopoB baHka Poccum - 13:30 MO MOCKOBCKOMY BPEMEHW.

Mo utoram 3acepanuns CoBeTa OMPEKTOPOB MO KIHOYEBOW cTaBke 14 uioHsA 2019 roga bank Poccum
onybnnkoBarn cpegHEeCPOYHBIN MPOrHO3.
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