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MexayHapoaHbIM coo3 nateHTHou Koonepauuu (Coros PCT)

Accambnesn

Copok ceabmas (20-a ouepegHas) ceccua
XeHeBa, 5-14 okTaA6psa 2015 .

MPEAJTATAEMbBIE MSMEHEHWA K ANPEKTUBHBIM YKASAHNAM ACCAMBIEN,
KACAKRWMMCA YCTAHOBIEHNA SKBUBAJNIEHTHOIO PASMEPA
OMPEAENEHHbBIX NOWIINH

HokymeHm nodzomosneH MexdyHapodHbiM 610po

PE3IOME

1. Ha cBoen Bocbmon ceccumn Pabouyas rpynna no PCT cornacosana npegnaraemble
n3meHeHus K upektneHbiM ykaszaHmusam Accambnen PCT, kacarowmmcs ycTtaHOBReHNs
3KBMBASIEHTHOIO pasMepa onpeaeneHHbIX NMOLWSNH, C LEeNbio UX NpeacTaBneHns Accambnee Ha
€€ HbIHELHEN ceccun. AT N3MEHEHUS BbINW HanNpaBneHbl Ha TO, YTOOLI AaTb
MexayHapoaHoMy 610p0o BO3MOXHOCTb HayaTb Xe4)KMPOBaHME PUCKOB, CBA3AHHbIX C
MeXAyHapoaHbIMU MOLWIMHAMK 3a NoAady 3asBOK, B3UMAeMbIMU B €BPO, SANOHCKUX MEHaX U
ponnapax CLA. B onybnukosaHHoM 4 aBrycta 2015 r. pokymeHte PCT/A/47/5 6bino
npeanioXXeHo BHeCTU B [IMPEKTMBHbIE yKa3aHNs corfiacoBaHHble Paboyen rpynnon nameHeHus,
BKITHOHAsi pa3bsiCHEHUS B OTHOLLEHUN HECKOSbKMX HE3HAYMTENbHbLIX BOMPOCOB, KOTOPble Obinu
NOAHSATLI NOCMe BOCbMOW ceccun Paboden rpynnbi.

2. Mocne npoBeneHusa Bocbmon ceccum Pabovent rpynnel Komutetr BOUC no nporpamme un
6ropkety (KIMB) Ha cBoen aBaguaTh YeTBepTOM ceccun, npoweawen 14-18 centabpsa 2015 .,
paccmoTpen nogrotoBneHHbin Cekpetapnatom gokymeHT WO/PBC/24/INF.3, B KOTOpOM Obinn
OTMeYeHbl HEKOTOpble NPOBNeMbI N PUCKK, KOTOpPble, N0 MHeHWUto CekpeTapuaTta, TpedyoT
AanbHenLwero nay4yeHus 1 rnybokoro aHanunsa, npexae YeM MoxHo 0yaeTt caenaTb BbIOOp B
Nonb3y KOHKPETHOW CTpaTernm Xe4>KupoBaHUs 1 BCTYNUTb B JOTOBOPHbIE OTHOLLEHUS C
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napTHepamu no xemxkuposaHuto. Mcxoas ns atoro gokymeHTta, KINb pekomeHgosan
Accambnee PCT npegoctaBuTtb CekpeTapuaTy 6onblue BpeMeHu ANsi fanbHENLWero aHanmaa
npobnem, nogHaTbix B gokymeHTe WO/PBC/24/INF.3, 1 OTNOXNUTb NPUHATUE PELLEHNS MO
npegnaraeMbiM N3MeHeHUAM K JIMPEKTMBHbBIM YKa3aHUAM OO 3aBEpLUEHUS Takoro aHanmaa.

3. B oaHHOM OoKyMeHTe, KoTopbIn 3ameHsieT cobon aokymeHT PCT/A/47/5, Accambnee PCT
npeanaraeTca nocnegosatb 3Ton pekomeHgauum Krib.

NCTOPUA BOIMPOCA

4, UnpkynapHeim nucemom C. PCT 1440 MexayHapogHoe 6topo (MB) nposeno
KOHCYynbTaummn ¢ yqyactHukamm cuctemol PCT no npegnaraembiM mepam A58 yMeHbLUEeHUS
PUCKOB, KOTOPbIM MOTYT BbITb NoaBepkeHbl goxoabl PCT B BUae nownvH BCneacTeve
N3MeHEeHMs1 0OOMEHHbIX KYpCOB, YTO AOIMKHO ob6ecneynTb 60MbLUY0 NpeackasyeMocTb
OroaKeTHOro nNpouecca n TakuMm obpas3om ykpenuTb prHaHCOBYHO cTabunbHOCTb BecemmpHom
opraHu3auum nHtennekryansHon cobcreseHHoctn (BOMC). Ha HeobxoammocTb aToro 6bino
ykasaHo B otdeTax Otaena BHyTpeHHero Hagsopa BONC n BHewHunx ayantopos BOUC,
Cnyx0bl KOHTpoONNepa v reHepanbHOro aygmtopa NHamMm nocne nposegeHns ayamta
achbdekTnBHOCTU cuctembl PCT B okTa6pe 1 Hos6pe 2012 r., 1 — B NOCNeaHIo ovepeab no
nopsiAKy, HO HE NO 3HAYEHNI0 — Ha Hee yKa3blBaeT BHe3arnHoe 1 pe3koe NoBbleHne Kypca
weenuapckoro dpaHka (CHF) no oTHOLWEHNIO KO MHOTMM M3 OCHOBHbLIX BarioT, YTO oKasano
CyllecTBEHHOe Bo3dencTeue Ha obwme goxoasl BOUC B TeueHne mecsaueB, NOCNegoBaBLLNX
3a 9TMM HEOXMNOAHHBIM CKa4YKOM.

5.  Onwupasck Ha gokymeHT PCT/WG/8/15, Pabouyas rpynna no PCT Ha cBoeln BOCbMOM
ceccun, coctosieliencs B YKeHese B Mae 2015 r., obcyamna nonyyYeHHble OTBETHI Ha
umnpkynsipHoe nuceMo C. PCT 1440 n HanpaBneHne ganbHenwmnx 4eNCTBUIN B OTHOLLEHUN
Pa3nMYHbIX BO3MOXHbIX MEP, U3MNOXEHHbIX B LIUPKYNSPHOM NUCbME, AN YMEHbLUEHUS PUCKOB,
KOTOpbIM MOryT ObITb NnogeepxeHbl goxoabl PCT B Buage nownuH. O6cyxaeHus B Pabouen
rpynne no aTomMy BOMNpoOCy U3noxeHsl B nyHkTax 21-36 pestome Npencenarensa ceccun
(ookymeHT PCT/WG/8/25, BocnponsseaeHo B gokymeHte PCT/A/47/1).

6. B vactHocTn, Pabovas rpynna ob6cyauna npeanoxexHve MexagyHapogHoro 6topo
(n3noxeHo B gokymeHte PCT/WG/8/15) npucTynnTb K Xe4XXMPOBaHUIO PUCKOB, CBSA3AHHbIX C
MeXOyHapoaHbIMU MOLWIMHAMK 3a Nofady 3asiBOK, B3UMaeMbIMU B €BPO, SANOHCKUX MEHaX 1
ponnapax CLUA. Paboyas rpynna npuBeTcTBOBana aTo NpeasiokeHne 1 4oroBopunack 0 ToMm,
47O, YTOObI HA4YaTb XeQKMPOBaHUE, HEOOXOANMO N3MEHUTb [QUPEKTUBHBLIE YKa3aHUs
Accambnew, KacaloLumecsi yCTaHOBIEHNS 3KBUBANEHTHOIO pa3Mepa onpeaeneHHbIX NOLLSWH,
OTMETUB, YTO Npoueaypa, nogobHas 4eNCTBYOLEMY NOPSAKY YCTAHOBIIEHNSA HOBOMO
3KBMBarneHTHoro pasmepa nownvH PCT B cniyyae konebaHuii 06MeHHbIX KypcoB, HE MOXET
cBOOOHO NPUMEHSATLCA HapAAY C BHEAPEHUEM XEAXXUHIOBOW CTpaTerMm, NOCKObKY
N3MEHEHMA KBMBANEHTHOro pasmepa 6yayT HensbexxHO ckasbiBaTbCs Ha obLien cymme
BanOTHbIX NOCTYNNEHUN.

7.  Takum obpasom, Pabouas rpynna cornacunacbk ¢ npeanaraeMbiMn U3MEHEHUAMM K
AvpekTuBHbIM yka3aHuam Accambrien PCT, kacalolwmmcs yCTaHOBIEHUSI 9KBMBANEeHTHOro
pa3mepa onpegeneHHbIX NOLWIWH, Ha NpeaMeT X npeactasneHns Accambnee Ha ee
HbIHELLUHEN CecCun C y4eTOM BO3MOXHbIX AanbHEeNLWnX pefakuNoHHbIX U3MEHEHNUI, KOTOpble
OyayT BHeceHbl CekpeTapuaTtom, Unu xe, Kak BapuaHT, npeactaBneHms Accambnee npoekra
NOHMMaHus, NOAPOBHO n3nararwLero HOBY Npoueaypy YCTaHOBNEHNSA 3KBUBANEHTHbIX
pa3MepoB MNOLUIMH B BanioTax, NnpeanaraeMblx AN Xe4XMpoBaHUs ¢ UCNONb30BaHUEM
CMeLLUaHHbIX KyPCOB XeAKMpoBaHus, Ansa npuHatus Accambneen Bmecte ¢ JMPEKTUBHbIMU
yKa3aHWsiMM C BHECEHHbIMW B HUX NpeanaraeMbiMyi U3MEHEHNAMN (CM. AOKYMEHT
PCT/WG/8/15, nyHkT 30).



PCT/47/5 Rev.
cTp. 3

8. lMocne npoBegeHus Bocbmon ceccum Paboyen rpynnsl KomuteT no nporpamme u
GrompKeTy Ha cBOew ABagLuaTh TpeTben ceccun, nposedeHHom 13-17 monsa 2015 r., npocun
CekpeTapuvaTt npeactaBuTb Ha ABagLuaTb YeTBepTon ceccum Kommteta 06HOBMEHHYIO
NH(OPMaLMIO O Mporpecce B OTHOLIEHWW CTpaTernm xeaXXnpoBaHusa 4oxXo408
PCTWO/PBC/23/REF/HEDGING STRATEGY FOR PCT INCOME). MexayHapoaHoe 6topo
NPeAoCTaBUIO 3anpoLleHHY 06HOBNEHHYO nHdopmaunto B gokymeHte WO/PBC/24/INF .3,
KoTopbir Obln npeacTaeneH Ha paccmoTpeHune KINb Ha ero gBaguaTth YETBEPTOM CECCUMN,
npoweawen 14-18 ceHtabps 2015,

9. B nokymente WO/PBC/24/INF.3, KOTOpbI BOCMPOM3BOAMTCS B JAaHHOM JOKYMEHTE,
OTMEYEHbI HEKOTOpbIE NPOBeMbl U PUCKKU, KOTOpbIE, MO MHeHNIO CekpeTapuaTa, TpebytoT
AanbHenwero ndyvyeHus n rnybokoro aHanunsa, npexae 4em MoxHo dyaet caenatb BbIOoOp B
Nosb3y KOHKPETHOW CTpaTernm XeQ>KupoBaHUs 1 BCTYNUTb B JOMOBOPHbIE OTHOLLEHUS C
napTHepamu no xemxunposaHuo. O4eBMAOHO, YTO Takasa pabota TpebyeT BpeEMEHN U PECYpPCOB,
N, y4UTbIBas CrOXHOCTb paccMaTpuBaeMblX BONPOCOB, BPEMEHU MOXET NoTpeboBaTbCs MHOTO.
B cnyyae peanunsaumm ctpaTernm xeaxxnpoBaHusa 6e3 KynmpoBaHUsi PpUCKOB, CBA3AHHbIX C
BblSiBNEHHbIMU Npobnemamun, OpraHm3aunsa MOXeT NOHECTU CyLLeCTBEHHbIE (DMHAHCOBbIE
notepu.

10. Ha coen gaguatb YetBepTon ceccum KMNb paccmotpen aokymeHt WO/PBC/24/INF.3 n
npuHAnN cnegyowme pekomeHgauun onst Accambneun PCT (cm. gokymeHT WO/PBC/24/17,
NyHKT noBecTkn AHA 10, BocnponsseneH B gokymeHTe A/55/4 «PelwweHuns, npuHaTele KomuteTom
no nporpamme n GrooxeTy»):

«B oTHoweHnn pekomerngaumm Pabouen rpynnel no PCT, cogepxawencsi B JOKYMEHTE
PCT/WG/8/15, KomuteT no nporpamme u 6togxeTy (KMNB) 6b1n nponHdopmmnpoBaH —
nocpeacteom gokymeHta WO/PBC/24/INF.3 — o psige npobnem, cBsi3aHHbIX C
peanusauuen ctpaternm xemxmnpoanus goxogoe PCT B Buge nownuH. lMocne
BH/MATENTbHOIO PAaCCMOTPEHUS U3NOXEHHBIX B 3TOM AOKyMeHTe npobnem Kb
pekomengosan Accambnee Cotosa PCT:

()  npepoctaBuTb CekpeTapuaTy AONONHUTENBHOE BPpEMS AN NPOBEAEHUSA
AanbHeNLWero BCECTOPOHHErO aHanmaa aTnx Npobnem B Lensx Hagnexallemn
OLIEHKM BCEX 3aau, CBsI3aHHbIX C peanu3aumnen Takon cTpaTermm Xe4xmpoBaHus; U,
Kak cneacreue,

(i)  OTNOXMTb NPUHATME CBOETO PELUEHNSI B OTHOLLEHUWN BbllLeyKa3aHHOW
pekoMeHAaLmMmn 00 3aBepLUEHM NPOBEeAEHNs TAaKoro aHanusaa.

NPEANOXEHWUE

11. MexagyHapogHoe 6topo cornacHo ¢ aton pekomeHgaumen Krb. Taknum obpasom,
Accambnee npegnaraeTtcs, kak pekomeHgoBaHo Paboyen rpynnou, OTNOXUTb CBOE peLLeHne
OTHOCUTENBLHO NpeanaraeMbiX U3MeHEeHU K [MpeKkTUBHbIM ykasdaHuam Accambnen,
KacaloLMMCs YCTaHOBITEHNS 3KBMBANIEHTHOIO pasMepa onpeaerneHHbIX NOLWVH, U NPeanoXnTb
CekpeTapuaty NpoBeCTV AanbHENLWNI aHann3 n3noxeHHblx B gokymeHte WO/PBC/24/INF.3
npobnem, CBs3aHHbIX C peanu3auunen ctpaterum xempxmposanmsa goxogos PCT B Buae nowsnvH,
N NpencTaBuTb OTYET O Nporpecce Ha ceccumn Paboudewn rpynnbl B 2016 .
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12. Accambriee Coroza PCT
npednazaemcs:

(i)  npuHsmb K ceedeHuro
OokymeHm PCT/A/47/5 Rev.;

(i)  npednoxums
Cekpemapuamy ripogecmu
OanbHelwul aHanu3 rnpobrem,
cesisaHHbIX ¢ peanu3ayuel
cmpameauu xedXXupogaHusi
0oxo0o8 PCT 8 sude nowsnuH,
KOmopble U3/10)KeHbI 8
OokymeHme WO/PBC/24/INF.3;

(iii) omsIoKUMb MPUHAMuUE
nobbIx peweHul
OmHocumersbHo npeodnazaembix
uameHeHul K [JupeKkmueHbIM
yKa3aHusim Accambrieu,
Kacarouumcsi ycmaHo8neHuUst
3KeUBasieHMHo20 pa3mepa
onpedeneHHbIX MOWIIUH,
Komopble bbiriu co2nacoeaHbl
Paboueli epynnod, do
3aeepuieHus npogedeHusi
makoeo aHanu3sa; u

(iv) rpednoxumsp
Cekpemapuamy npedcmasums
om4yem O rnpoepecce Ha ceccuu
Paboueti epynnei no PCT 8
2016 a.

[OokymeHT WO/PBC/24/INF/3
cnepyeT]
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KomuTteT no nporpamme u 6romxeTy

IBaguatb yeTBepTana ceccus
XeHeBa, 14 — 18 ceHTA6pAa 2015 .

OBHOBJIEHHAA MHOOPMALIVA O MPEONOXEHUN PABOYEMN IPYMMNbI MO
AOroBOPY O NMATEHTHOW KOOMNEPALNN (PCT) OTHOCUTESIbHO CTPATEIMA
XEOXKNPOBAHNA OOXOOO0B PCT

Lokymenm nodzomoeneH Cekpemapuamom

1. Ha gBaguatb TpeTben ceccum Komuteta no nporpamme n 6rogxety (KIMB),
coctosiBwenca 13 — 17 monga 2015 r., KomuteT npocun CekpeTapuaT npegocTaBuUTh B Xo4e
cBoen 24-11 ceccmm OOHOBREHHYIO MHAhOPMAaLMIO O Xo4e peanusaunm cTpaTern Xea4XXupoBaHus
poxogos PCT ((WO/PBC/23/REF/HEDGING STRATEGY FOR PCT INCOME), nocne
pocTtmkeHus Paboyen rpynnon no JJoroBopy o nateHTHon koonepaumu (PCT) Ha ee ceccun B
mMae 2015 r. 4OroBOpPEHHOCTM O npeanaraemMbiX U3MeHeHusX «YkasaHmm Accambnen,
KacaloLMXCsl YCTaHOBIIEHNS 3KBMBANIEHTHOIO pasMepa onpeaeneHHbIX NOLWIMH» A8 UX
npeactasneHnst Accambnee PCT ans ux pacCMOTPEHUS U MPUHATUS B XOOE €€ OKTAOPbCKOW
ceccun 2015 r. (cm. gokymeHT PCT/A/47/5). Ecnu 9Tn nameHennsa 6yayT NpuHATLI, OHK
no3eonat MexagyHapogHomMy 610po HavaTb Xe4)KMpOBaHME CyMM MOLUSMH 3a nogady
MeXOyHapOoAHbIX 3asiBOK B CBA3M C pYCKaMu onepaumi B €BpO, AMNOHCKMUX MeHax 1 gonnapax
CLWA. Hacrosiwasa obHoBneHHas nHdopmauus npegoctasreHa B oTBeT Ha 3anpoc KIb.

NPEANOXEHUE O PEAJNIU3ALUN CTPATEMNU XEMXXUPOBAHUA [OXOAOOB PCT:
CNPABOYHAA NHOPOPMALIUA

2. B yeTtBepTom kBapTane 2013 r. BOUC nHuummnpoBana NpoekT aHanmsa KasHademnckux
onepauui, rnaBHON LIENbO KOTOPOro ObINO NPoBeAEeHMNE HE3ABUCMMOWN N OOBEKTUBHOWM OLIEHKN
CyLLEeCTBYOLWMNX OYHKLMIA, NOnNMTUKM 1 npouenyp BOUC B obnactu ynpaBneHus AeHEXHbIMU
CpeacTBamMu, BKMOYasa aHanua Tekywmx omHaHcoBbix puckoB BOUC. Takon aHanma Bkmioyan
aHanms BantoTHbIX puckoB BONC, B TOM 4ncrne puCKOB CHMXXEHNSA JOXOA40B B BUAE NOLUSNH
PCT. No ntoram atoro aHanu3a 6bina paspaboTaHa pekoMmeHgauusa 0 NPUHATMN HOBOM
cTpaTernm ynpasrieHNs BantoTHbIMU PUCKaMX, OCHOBaHHOW Ha METOAAX Xe4KUPOBaHUS.
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3. MpennoxeHne, KacarLleecs XxeAXKMpoBaHMUS PUCKOB, BKITloYas geTanbHOe onncaHme
pasnn4yHbIX UHbIX Mep, NpegnaraeMblX B Ka4eCTBe METOLA0OB CHIKEHUS PUCKOB, CBA3AHHLIX C
KonebaHuaMM BanoTHBIX KYpCoB, A5si 4oxo4oB B Buae nownvH PCT, nanaraetca B
umpkynspHom nuceme C.PCT 1440 («Joxoabl B Buge nowsnivH PCT: BO3MOXHbIE MepbI MO
CHIKEHUIO PUCKOB, CBSA3AHHBIX C KoniebaHMsiMy BantoTHBIX KypcoB»). B aHBape 2015 r. 310
LMPKYNsipHOE NUCbMO ObIfio pa3ocraHo BCEM 3anHTEpPeCcOoBaHHbIM cTopoHaMm PCT. [lokymeHT
PCT/WG/8/15, cogepxalLnin KOMMEHTapumM OTBETOB Ha 3TO LIMPKYNAPHOE MUCbMO U
AOMNONHUTENbHbIE COOBPaXXeHMsi N0 NOBOAY BO3MOXHbIX BAPUAHTOB PasfnyHbIX Mep
HenTpanuaawumm pmcka CHXeHns goxoaoBs B Buge nowsivH PCT, M3NOXEHHbIX B LMPKYNSIPHOM
nucbMe, ObIN NpeacTaBneH Ha BocbMou ceccumn Pabouen rpynnbl no PCT B mae 2015 .

4, Bce generauumm, BoiCTynMBLINE Ha BOCbMOW ceccumn Pabouei rpynnel no PCT,
NpvBETCTBOBANW NpeanoXeHve o BBEOESHUN NPaKkTUKN XemxkmpoBaHusa nownvH PCT 3a nogayvy
MeXAYyHapOAHbIX 3asiBOK AN CHWXXEHMS PUCKOB ornepaumi B eBpO, AMOHCKUX MeHaAX 1 gonnapax
CLWIA. MNogpoBHoe n3noxeHne aToro o6CyKaeHnsi NPMBOAMTCS B NyHKTax 21 - 36 pesiome
npegcepartens (aokymeHT PCT/WG/8/25). Pabouas rpynna cdhopmMmynupoBana cnegyoimne
OCHOBHbIE€ pekoMeHaaummn anst 06CyXaeHNs 1 NPUHATUA COOTBETCTBYHOLLMNX PELLEHUA Ha
okTabpbekon ceccumn Accambnen PCT 2015 r.:

(a) BBectu c 1 aHBaps 2016 r. npakTuKy xemxkupoBarus nowrnvH PCT 3a nogayvy
MeXOyHapoAHbIX 3asiBOK MO onepaunsam B €BpO, SNOHCKMX neHax u gonnapax CLUA;

(b) un3MEeHUTb OEeNCTBYIOLLYIO NpoLeaypy YCTaHOBNEHNSA 3KBUBANEHTHOro pasmepa
HekoTopbix nownuH PCT, ¢ TeM, YTOObLI HOBbIV 3KBMBANEHTHLIN padmep nownivH PCT 3a
nogady MexayHapoaHbIX 3agBOK PUKCUMpOBancs ToNbKO pas B rod 1 octaBasncs
HEU3MEeHHbIM B TeveHne 12 mecsueB, U BHECTM COOTBETCTBYIOLLME N3MEHEHNS B
ykasaHusa Accambneun PCT, KacawoLwmecs yCTaHOBMEHNSA 3KBUBANEHTHLIX pa3MepoB
onpeaenexHblx nownnH PCT; 1

(c) npoBecTu NPOGHOE NMMUTALMOHHOE MOLENUPOBaHNE NPoLeayp Xe4KMpPOBaHUA
MOLUSIMH 3a NoUCK Ans obcyxaeHus aeTtanbHoro npeanoxexHus Cekpetapmara Ha
cnegytouen ceccun Pabouyen rpynnel B 2016 T.

MEPBbI, MPUHATBIE CEKPETAPUATOM 1O HACTOALWENO BPEMEHU

5. Mocne npuHaTua Paboden rpynnon no PCT B mae 2015 r. COOTBETCTBYIOLLENO peLLEHMS
CekpeTapumat Ha4yan KOHCyNbTauumn co CBOMMU OCHOBHbIMWU BaHKOBCKUMM NapTHeEpaMu no
BONpPOCaM NOSyYeHUst KPeAUTHBIX JIMHUIA, HEOBXOANMbIX ANS peanusauum cTpaTernm
Xe4KMPOBaHUSA AAHHOIO TUna. TN KOHCYNbTauun aanun onpenerneHHble pedynbTaTthl, U B
HacTosiLee Bpems C psaoM BaHKOB OCYLLECTBIISAITCS NpoLeaypbl OTKPbITUS HEOBXOANMbIX
KpeauTHbIX NuHUA. Kpome Toro, 66110 npoBeaeHo o0b6CyXaeHne ¢ ApyrumMmn yupexaeHnsmm
OOH, npyMeHsIOLWNMN NPaKTUKY XEeOPKMPOBAHMSA BantOTHbIX PUCKOB, YTOObI BbIICHUTL, Kak OHU
BHEOPSANN CBOM NPOrpaMMbl XeXKMPOBAHMS U NOSTYYUTb NMONE3HYH CPaBHUTEMBHYIO
NMHopMaLMIO.

6. CereTapmaT TaKKe Nnopy4yun KOHCyInbTaHTaM U3y4nTb CcrieayroLimne Bornpochl:

(8) Kkak nameHunucb 6bl YnCcTble hMHaHCOBbIE pe3ynbTaThl AesTensHocT BOUNC 3a
2013 r., 2014 r. n 2015 (go aBrycTta BKNIOYMTENBHO), ecnu Bbl B 3T Nepuoabl
NPUMEHSINUCL CTpaTermm Xe4XMpoBaHus;

(b) nporHosnpyembie TPeOOBaHUSA B OTHOLLEHWM OEHEXHbBIX NOCTYNNEHWIA Ans
XeXKMpOBaHUSA CpeacTB B AMNOHCKMX MeHax, gonnapax CLUA v espo B 2016 r.;

(c) pononHuTenbHbIE pUCKKM, BO3HMKatoWwme ana OpraHn3auum B CBA3KU C peanmsaumen
cTpaTternm xegxnmpoBaHus;
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(d) kakyo y4yeTHy0 NONUTUKY M Npoueaypbl noTpebyeTca peanusoBaTtb B pamkax CYAU
Ansi nonHoro cobnofenns OpraHn3auven MexxayHapoAHbIX CTaH4apToB yyeTa B
rpaxkgaHckom cektope (MCYIC).

NPOBJIEMbI

7. AHanua, NpoBeAEeHHbI KOHCYIbTaHTaMK, BbISBMI criegyowmne npobnemMbl peanmsaumm
XeKNPOBaHMSA Kak MeToga HeMTpanmM3aumm BantoTHbIX PUCKOB, CYLLLECTBYIOLLNX A9 AOXOA40B B
Buae nownuH PCT.

TOYHOCTb NMPOrHO30OB

8.  Crparterns BOUC 6ygeT npegycmatpmBaTh Xe4XNMpoBaHNE OEHEXHbIX NOCTYMIEHNIA,
NPOrHO3NpyeMbIX K NOMYYEHMIO C BbICOKOW BEPOSATHOCTLIO B KaXKO0W U3 TpeX COOTBETCTBYOLLNX
BantoT. [1pOrHo3bl COCTaBNSATCA Ha Kaxabln AByXneTHU nepuog Cekumen passutua 6as
AaHHbIX OTaena skoHOMUKK K cTaTUCTukn BOUC n exxeroqHo yTOYHAKOTCS, BKNOYas
NnoaroToBKy NECCUMUCTMYECKOTO, CPEAHEr0 N ONTUMUCTUYECKOrO MPOrHO3a Yncna 3asaBok,
nogasaembix Mo npoueaype PCT. denapTameHT nnaHupoBaHns 1 oMHaHCMPOBaHUS
Mporpammel, B cOTpyaHn4ecTBe ¢ CEKTOPOM MAaTEHTOB M TEXHONOMN, PELLIAET, KAKOW N3 3TUX
NMPOrHO30B MCMONb30BaTb 4SS NOArOTOBKN BHOIKETHBLIX pacvyeToOB, UCX0Os U3 MHCpopMaLMK,
UMeloLLencs Ha MOMeHT cocTaBneHus btogxkeTta. O6bIYHO Ucnonb3oBanuck bonee
KOHCepBaTUBHbIE OLLEHKU, U, COOTBETCTBEHHO, haKTUYECKME NOCTYNNEHUS NpeBbILanm
MPOrHO3bl.

9. Tlocne ToOro, kak crpaTerus xegxvpoBaHus 6yaet paspaboTtaHa, Te e oueHku byayT
NCNoNb3oBaTbCs AN NPOrHO3MpoBaHUs npeanosiaraeMbiX NOCTYNNEHUN HA 12-MECAYHbIN
nepuoa xeaxvpoBaHus. ECriv ncnonb3oBaHHbIV NPOrHO3 OKa3biBAETCH CIMLLKOM BbICOKUM, U
hakTMyecKkne NOCTYNIIEHNS OKa3bIiBaOTCA HWKE NpeanonaraBLLMXCA MOCTYMNEHUN B OAHOM U3
Tpex BarntoT, MOXET oka3aTbcs, 4To OpraHm3aumsa He obnagaeTt 4OCTaTOMHbIMY CpeacTBaMu B
ponnapax CLUA, sSsnoHCKUX neHax unmn eBpo Ans BbINOMHEHNUS YCIOBUA MECAYHOrO
hopBapAHOro KOHTPaKTa Ha NOKYNKy Takon BantoTbl. B aTom cnydyae BOVC 6yaeT BbiHyXaeHa
npoaath WBenuapckme paHku Ans nokynkn y 6aHka 4OCTaTOYHOM CYMMbI COOTBETCTBYIOLLEN
BantoTbl. CHMXeHWe Kypca COOTBETCTBYHOLLEN BantoTbl OTHOCUTENBHO LLBENLAPCKOro dopaHka
MOXeT NPUBOANTb K CePbE3HbIM AEHEXHbIM NOTEPSAM.

10. Ecnu nporHo3 no KOHKPETHOW BartoTe Oka3biBA€TCS CIULLKOM HU3KUM, CYMMbI MOLUSUNH,
NPEeBbICMBLUME NPOTHO3, XeMKMPOBATLCA HE ByAYT, U, €CNK KypC TaKoW BantoTbl MO OTHOLLUEHUIO
K LUBENLIAPCKMM (bpaHKaM CHU3UIICSH, 3TO NPUBEAET K NOTEPE NOTEHLMaNbHOro
pononHuTensHoro goxoga. OaHako crieqyeT OTMETUTb, YTO Takast NoTepsi He NOBMMSIET Ha
OropxeTHbI Aoxoa OpraHusauuu.

11. OTgen 3KOHOMUKKM U cTaTuUcTmkK, CeKkTop NaTeHToB M TexHonornm (obecneymearoLLmnn
BbINOSIHEHWE agMUHMCTPaTUBHbLIX PyHKUMA PCT) n lenapTaMmeHT nnaHnpoBaHus 1
duHaHcupoBaHusa MNporpammbl 6yayT o6CyaaTe COOTBETCTBYHOLME BONPOCHI ANS
obecneyeHns MakCUMarnbHON TOMHOCTU NPOrHO3a, UCNOSTb3YyEMOrO MpU 3aKTYEeHUN
dpopBapAHbIX KOHTPAKTOB U y4eTa BCEX AaHHbIX, HEOOXOAMMBIX ANA KOHTPONSA ahPeKTUBHOCTU
cTpaTermm xegxxmpoBaHusi. Kpome Toro, B HacTosiLee BpeEMS NPOrHO3 COCTaBNsSeTCA Mo
KaneHgapHbIM KBapTanam v cTpaHam, U HYXXHO ByaeT pewwmnTb, obecneunsaeT N TEKYLLNA
NnoaxoA4 BCe JaHHble, Heobxoanmble A5 YCTaHOBNEHUSA Haanexallero YpoBHS Xe4KUPOBaHUSA
N KOHTpONSA 3 (PEKTUBHOCTM KOHKPETHBIX MECSYHbIX (hopBapaHbIX KOHTPAKTOB.

BO3MOXXHOCTb XEXXMPOBAHWNA TONBKO HAITMYHOW YNCTOW CYMMbI CPELACTB B
KAXKOOW BANKOTE

12. BOWC moxeT 3akntovatb popBapAHble KOHTPAKTbl HA MOKYMNKY TOMbKO B OTHOLLEHUN
YNCTOWM CyMMbl B Ka&XXA0OW BanioTe, UMetoLLencsa B pacnopskeHnn OpraHm3aumm B TeHeHne
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Kaxkgoro 12-mecsiMHOro nepuoga xemkupoaHus. B 1o Bpems kak Boinnatel BOVC B snoHCKux
MeHax HesHaunTenbHbl, BbinnaTel B gonnapax CLUA coctaenstoT B cpegHem 6,0 MiH. gonn.
CLUA B mecsu, nnun 45% Bcex exerogHbix goxogos OpraHnsaunn B gonnapax CLUA. B aton
BanoTe ynnadmaroTca B3HOCH B O6beaMHEHHbIN NEHCUOHHLIN hoHA nepcoHana OOH,
onnaymBatoTcs yenyrn MexgyHapoaHOro BbIYUCIIMTENBHOMO LIEHTPa, BHOCATCS Harnorm 3a
coTpyaHukoB, paboTatowmx B CLUA, a Takke onnaymBaloTcs NyTEBbLIE PAcXogbl U UHbIE CYMMBbI,
nognexawme soinnate B gonnapax CLUA. Beinnatel B eBpo coctaBnsaoT B cpegHeM 20,0 MIH.
eBpo B rog unun 40% Bcex NocTynneHun B eBpo, 6onbLuas 4acTb KOTOPbIX NpeAcTaBnieHa
nownuHamu PCT 3a nouck, koTopble noctynatT B MexxayHapogHoe B6opo kak nonyyaroLlee
BegomcTBo PCT ([1B) B OCHOBHOM B LUBENLIAPCKNX hpaHKax, HO Takke oT4acTu B gonsapax
CLUA v eBpo, ans nocnegytowiero nepedncrieHns EsponenckoMy naTeHTHOMY BeJOMCTBY
(EMB) kak mexxgyHapogHOMy nouckosomy opraHy PCT.

13. 3T0T BONpOC 3aTparusancs B «MccnegosaHnm kasHayenckux onepaunin BOUC»,
nogrotosneHHomMm B Mapte 2014 r. ABTOpbl UCCNeAoBaHUA OTMETUIM NOTEHUMAaNbHYIO
npobnemy, CBA3aHHYIO C TeM, YTO B OTHOWeEHUM cymM B gonnapax CLUA n eBpo xemxkmpoBaHue
OyaeT kavaTbCA TONMbKO YacTn goxoaa B Buae nownvH PCT. INocKkonbKy NOLWMHbI,
noanexawime ynnaTte B Tpex BantoTax, byayT ycraHaBnmBaTbCsa N0 CMELLAHHOW CTaBKe
Xe4XnpoBaHus, npumepHo 55% nownuH, ynnadmsaemblx B gonnapax CLUA n npumepHo 40%
NOLUSIMH, ynnavymMBaemblX B €Bpo, OyayT ynnadmBaTbCs 3asBUTENSAMM NO CTaBKam MOLUSVH,
OCHOBaHHbIM Ha CMELUAaHHOWN CTaBKe Xe4XXMPOBaAHWS, XOTS HUKAKNE U3MEHEHNSI BaNOTHbIX
KYpCOB He ByayT KOMMEeHCMPOBaTLCA N3MEHEHMEM CTOMMOCTM (POPBapPAHbIX KOHTPAKTOB Ha
MOKYMKY.

14. B HacToslLee BpeMsi NpU N3MEHEHMM NOCTYNNEHNA, BbI3BAHHOM NageHneM 06GMeHHOro
Kypca wBewnuapckoro ppaHka 6onee yem Ha 5% B Te4YeHne YeTblipex NATHUL, CreayLwwmx ogHa
3a gpyron, N'eHepanbHbIN AUPEKTOP, PYKOBOACTBYSACH ykasaHuamn Accambnen PCT, Bnpase
YCTaHOBUTb NEPECMOTPEHHbIE CTaBKM MOLUIIMH MOCMe UX COOTBETCTBYIOLLIErO COrflacoBaHus.
OpaHako nocne BBeAEHUs cTpaTernm xe4XXnpoBaHusi CTaBka NoLUNuH 6yaeT pukcnpoBaTbest Ha
YPOBHE CTaBKN XEPKMPOBaHUSA Ha 12 mecsueB 6e3 BO3MOXHOCTU U3MEHEHMS, XOTS
dopBapaHbIMM KOHTpakTamu OygeT 3awmiaTbCa TONbKo YacTb noctynnernuin PCT. OTmeHunB
AEVCTBYIOLLYIO Npouenypy YCTaHOBIIEHUSA HOBOrO 3KBMBAreHTHOro pasmepa nownvH PCT u
YyCTaHOBMB CTaBKW BCEX MOLUMNH, NOANEXaLunX ynnaTe B KaK40N U3 BarntoT, Ha ypoBHE
cMellaHHoN cTaBku xemkupoBaHusa, BOVC nuwintcs BO3MOXHOCTM KOMNEHCUPOBaTb PUCK
KypcOBOWN NpubbLINM unm ybbiTka A4ns TOM YacTu JOXOA0B B BUAE MOLUSMH, B OTHOLLEHUN
KOTOPbIX XeXKNPOBAHNE HE NPUMEHSIETCS.

15. B onpegeneHHon CTeneHn OTCYTCTBUE XeAKMPOBAHNA YacTn JOXOA0B B BUAE NOLUSNH
PCT B eBpo n gonnapax CLUA 6yaet koMneHCpoBaTbCA TEM, YTO €CNN N3MEHEHNE OOMEHHbIX
KYpPCOB NPUBOANT K CHUXEHMIO cTommocTn goxoda PCT B 9Tux BantoTax, BblpaXKeHHOW B
LBErLapCcKnx dpaHkax, CTOMMOCTb BbINMaT B 9TUX BantoTax, BblpaKeHHas B LLUBENLAPCKMX
dpaHkax, Takke cokpawaetcsa. OgHaKo Takas «KOMMeHcauusi» B OTHOLLEHMWN BbINMAT yXe
MMeeT MECTO y>Ke MpU UCMOSb30BaHUN AENCTBYIOLLEN CUCTEMbI YCTaHOBIIEHNS] HOBOIO
aKBuMBaneHTHoro pasmepa nownuvH PCT, u BONC BbivrpbiBaeT unm npourpoiBaeT ot
N3MEHEHMS CYMM BbINSaT, BbIpaXXEHHbIX B LLUBENLAPCKMX (PpaHKax, HE3aBUCUMO OT BHEOPEHUS
cTpaTernm Xxe4>KMpoBaHus.

KAYECTBO N OOCTYMHOCTb OAHHbBIX

16. Ecnn BOWC BHeapuT cTpaTermio xedknpoBanHus, dyaeTt kpanHe BaxxHO obecneynBatb
MaKCMMaribHY TOYHOCTb BCEX AaHHbIX, MCNOSMb3yeMblX ANs NPOrHO3MpoBaHWs NoTpebHocTn B
cpencTteax U KOHTPOrs a(p(pekTMBHOCTM XeQKMpoBaHud. B HacToswee BpeMa Mexay
NHOPMaLMOHHO-TeXHonornvyeckon cuctemon PCT (BibAdmin) n cuctemon astomatmsanmm
duHaHcoBbIx onepauni BONC (CYAW) He cylecTBYeT HUKaKoro asToMaTu3npoBaHHOIoO
NHTEpgenca. ATo Npexae BCEro CBA3aHO ¢ coobpaxeHnsammn 6e3onacHocTu, KacarowmmMmcs
KOHTPONSA AOCTyNna K AaHHbIM MexXayHapoAHbIX 3asiBok. OHaKo nocne BHeApeHUs cTpaterum
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XeMKMPOBaHUA 3HAaYEHMEe MaKCMMarbHOW COrnacoBaHHOCTU CTaTUCTUYECKMX JaHHbIX O
3asiBKax, nogaeaeMbix no npoueaype PCT, n uHdopmaumm o cbope goxoaa, a Takke
MaKCMMarbHOW TOYHOCTU AaHHbIX, UCMONb3YEeMbIX B 3TUX ABYX CUCTEMAX ANs OTCNEXNBaHUS
AVHAMVKM BamnkOTHbIX KYPCOB M ONepaTUBHOIO pearpoBaHusi Ha BO3HMKaKoLLMe Npobremsi,
OyneT NocTosiHHO Bo3pacTaTh. [TnaH meponpuaTuii, obecnedmBaonX HaaeXHbI OCTYN K
AaHHbIM M UX Ka4eCTBO, NOKa He BblpaboTaH.

17. Kpowme Toro, yyeTtHasa cuctema BOUC ocHoBaHa Ha MeToe Ha4ynCneHus!, YTo
obecneunBaet ee cooTBeTcTBME TpeboBaHuam MCYIC. O6ecneyeHune gocTyna COTPYAHUKOB K
Heobxoanmon nHopMaLmmn B peXxmme pearnbHOro BpemMeHn notTpebyeT NOBbILLEHNSA KavyecTBa
MHOpMaLIMM N OTHETOB, HEOOXOAMMBIX ANS1 KOHTPOIS U OLIEHKN JEHEXHbIX MOTOKOB.
CooTtBeTcTBYIOLWMNE NogpasneneHns dyayT KOOpANHNPOBaTL CBOM TpeboBaHUS, KacaloLlmnecs
OCHOBHbIX MapamMeTpoB OTYETHOCTMU.

HEONPEOENEHHOCTb OEbEMOB AEHEXHbLIX MOCTYMEHNN

18. AHanua gaHHbIX Mo nepedvncrieHnto cpeacts MexayHapogHomy 6topo (MB)
nonyvatrowmmm segomcteamu (INB) PCT B nepuog ¢ 2012 r. no 2015 r. (aBrycr) nokasniBaer,
YTO, XOTS NOWNUHbI B pamkax PCT, koTopble nepevmcnanuck B nonb3y Mb, 4OBOMBHO
perynsipHo nepeuncnsnuce MNB B agpec Mb, noyutu kaxabiv rog Takve nownuHel PCT 3a oanH
WIN HECKONbKO MECALIEB HE ynnavmMBanunck, Bonpekun Tpebosannam «PykoBoactesa PCT ons
nonyyarLmnx Be4OMCTB», B Te4eHUe crnegyrolero mecsaua. Nockonbky B hopBapaHbIX
KOHTpaKTax Ha NOKYMKY NO KaXX4own M3 BastoT, 3akntovaeMbix ¢ 6aHKOM-KOHTpareHTom (6aHkamu-
KOHTpareHTamu), bygeT npeaycMaTpuBaTbCa KOHKpETHasa AaTa UCNOMHEHUS KOHTpaKTa Ans
Kaxkgoro mecsua, BONC gomkHa 6bITb YBEpPEHA, YTO B YKa3aHHY B KOHTpaKTe gaTty oHa byaet
MMEeTb B CBOEM PacnopsKEHNN AOCTATOYHbIA 06bEM CPeacTB B KaXKaon U3 Tpex BanioT.

19. Kak yxxe ynommHanocbh B nyHkTe 9 Bbille, ecnv Ha gaTy, NpeayCMOTPEHHYIO KOHTPAKTOM,
BOWC He GyneTt uMeTb B CBOEM PacnopsiKEHUN JOCTATOYHbIE CyMMbl B SMOHCKUX MEHAX,
ponnapax CLUA unu eBpo, OpraHusaums 0yaeT BblHyXaeHa npofasaTtb, U, BO3MOXHO, C
ybbITKOM, LWBEeNLapckme paHkn Ans obecnevyeHns npegyCMoTPEHHON KOHTPAKTOM CyMMbl. s
OorpaHuMYeHns JaHHOIo pUcka npeacraenseTcd Heobxogmmbim, 4Tobbl BOUC xpaHuna Ha cBomx
cyeTax JOCTATOYHblE CyMMbl, paBHbIE MO KpanHen Mepe CyMMe MeCSIHHbIX MPOrHO3HbIX
NOCTYNSEHNI B KaXXA0W M3 BantoT. XpaHeHne CTOMb 3HAYMTENbHbIX CYMM B 3TUX BanioTax
co3gaeT OONONHUTENbHbBIM PUCK, MOCKOMbKY CyMMa, XpaHaLwasncsa Ha genosute, dyaet
nepeoLeHNBaTbCA B KOHLIE MecsiLa Anst OTPaXKeHUst KypCOBbIX pa3HUL, Bbi3BaHHbIX
N3MEHEHMAMM KypCOB 3TUX BastoT MO OTHOLLEHMIO K LBeNLapckomy paHky. Jllobas kypcosas
nNpubbInb nnn youITok ByaeT oTpaxaTbCsa B OTYETE O pesynbTatax PUHAHCOBON AeATENbHOCTU
BOWC, cocTaenstowem 4actb ee hMHaHCOBOW OTYETHOCTH.

20. Kpowme TOro, cpegcrtea noctynatot B Mb B 0o4eHb pa3Hble OHWM B TEYEHNEe Mecsaua,
crneqyroLlero 3a MecsueM ux noslydyeHns nonyyarowmmm segomcteamu. o pesynbtatam
aHanuaa npeacrasnseTcs HeobxoaAMMbIM, YTOBbI AaThl MeCAYHbIX POpBaPOHbIX KOHTPAKTOB
yCTaHaBnNMBanucb No3gHee B Te4eHne Mecsaua, YeM nepBoHavanbHoO npeanonaranocb —
BO3MOXHO, 25-ro yncna mecdua unu nosgHee. Yem nosgHee fata B TedeHe Mecsua, TeM
LUMpe oKa3sblBaeTcsa cnpeq mexay onepaunoHHbiM o6MeHHbIM kypcom OOH (UNORE) (koTopbiv
yCTaHaBnuBaeTcsa 1-ro yncna mecsita n koppektupyetcs 15-ro ymcna mecsaua, ecnnm ooMeHHbIn
KypcC BantoT MeHseTcsa 6ornee yem Ha 3%) 1 CTaBKOW XeAXMpoBaHUS, COrnacoBaHHoON ¢ 6aHKoM-
KOHTpareHToMm (6aHkamun-koHTpareHTamm). MNMockonbky ctaBka UNORE ncnonb3yetca ang
OTpaxeHusi B (pMHaHCOBOW OTYETHOCTU CTOMMOCTM (hOpBapAHbIX KOHTPAKTOB Ha AaTty Ux
NCNOIHEHUs, TO YeM No3aHee B TedeHne MecsLa yCcTaHaBNuMBaeTCcsa JaTta UCMONHEHNS
KOHTPaKT, TeM Bbllle NOTEHUNanbHas NOABEPXKEHHOCTb CTpaTErnn XeAKnpoBaHna konebaHnsam
BamnoTHbIX KypCOB.

21. Euwe ogHa npoGrnema cocTouT B TOM, YTO, XOTS UCMONb30Banmcb KOHCEPBATUBHbIE
OLIEHKM JoXoda, cymma, Nnoanexallas nonyvyeHuo Kaxabl MecsiL, 3HauuTenbHo KonebneTcs
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OT rofa Kk rogy, 4To 3aTpyaHseT npeackasaHne eXxeMecsiyHbIX NOCTYNeHU 1, COOTBETCTBEHHO,
onpefeneHne CoOOTBETCTBYIOLLNX CYMM MeCSYHbIX (hopBapAHbIX KOHTPaKTOB. AHanNm3
NoKas3bIBaeT, YTO KaKy-TO 3aKOHOMEPHOCTb B AUHAMUKE AEHEXHbIX NnaTexen yCTaHOBUTb
HEeBO3MOXHO. BcreacTeue atoi npobnembl hopBapaHble KOHTPaKTbl Heobxoaumo GyaeT
3akntoyaTb Ha (PUKCMPOBaHHbLIE MECSIYHbIE CYMMbI, KOTOpPble He ByayT HenocpeacTBEHHO
CBsi3aHbl C YPOBHEM [ eHeXHbIX NocTynneHuin. Cyas no Bcemy, B kKa4ecTBe AOMNOMHUTENbHOM
rapaHTuUM HeobxoamMmMo ByaeT 3akno4yaTh B Ha4Yane nepuoaa XemKupoBaHus dopeapaHble
KOHTPaKTbl Ha MEHEee KPYMNHble CyMMbl, YToObl OpraHnsaums nMmerna BO3MOXHOCTb HaKannmBaTb
CYMMbI B TPEX COOTBETCTBYIOLLMNX BasoTax B Ha4ane roga, 4ONONHUTENBHO K YNOMUHABLUMMCS
BblLLE MECSYHbIM NPOrHo3am, 4Tobbl 0b6e3onacuTb cedsl OT MECAYHbLIX 3aepPKeK B MOCTYMNEHNN
CpeacTB, NepeyvmncrisieMblx nosyyarLmMm BegoMcTBaMm.

NePNOa XEMXKNPOBAHUA

22. [pepnoxeHune, cornacosaHHoe Pabouen rpynnon no PCT, npegycmatpmBaeT BBegEHME
cTpaternm xegxnpoBanus ¢ 1 auBapsa 2016 r. n npegnonaraeT, YTO Nepuoa AencTBus
dopBapOHbIX KOHTPAKTOB OyaeT cocTaBnATb 12 mecsAueB, € ssSHBaps Kaxgoro roga. OgHako
9TOT nogxop TpebyeT, cyas no BCcemy, AarnbHENLWero yTO4HEHNs1 BBMAY TOrO, YTO C BHELLUHUM
ayamTopom Gbina cornacoBaHa Mmetogonorus otpaxeHus goxogos PCT B domHaHcoBOM
OTYETHOCTM.

23. CornacHo npasunam BeaeHunst MHaHCOBOW OTYETHOCTU B COOTBETCTBUMN C TpeboBaHMAMMU
MCYTC, npu nogadye 3asgsutenem 3asasku no npouenype PCT B nonyyarowee BegOMCTBO
cyMMma K nony4deHuto nposoantcs no cietam BOUC B BantoTe, B KoTopon nowsivHbl PCT 6binn
ynna4veHbl nony4aroLemMy BegOMCTBY B AaTy nogaym 3aseku. Korga nownmHbl nepeymncnaoTcs
nony4atowmnm Begomctsom B MB, B OTHOLLEHMN CYMMbI K NONyYEHMIO NPOBOAUTCS obpaTHas
yyeTHasi onepaums. PasHuua mexay CyMMON K MONyYeHuto, BbIpaXXE€HHON B LUBENLLAPCKNX
dpaHKkax 1 paccunTbiBaEMOM Mo onepaumoHHomy odbmeHHomy kypcy OOH (UNORE) Ha gaty
nogayun, 1 CyMMOW Ha gaTy nonyyeHust cpeacts MexayHapoaHbiM 60po oTpaXkaeTcs kak
KypcoBas npubbinb nnn yobITok. B nocnegHne HECKONbKO NET Ha Takme onepauun
npuxogunacb 3Ha4YMTENbHAs OOMS KYPCOBbLIX pasHuL, OTPaXKeHHbIX B oT4eTHOCcTN BOUC:

Ooxoabl PCT B BMAe nownuH
Mpu3HaHHbIe KypcoBble NpubbiM (yobiTkK) (Mpum. 1)

BantoTa 2013 . 2014 . 2015 r. (6 mecsueB)
EBpo -698 168 459 941 2 057 922
AnoHckasa neHa 4854137 | 1285830 2 156 232
Honnap CLUA 1507 127 -89 681 -1 627 058
Mpoune 345 959 75 706 410 065
WToro 6009054 | 1731796 2997 161

|I'Ip|AM. 1: CTOMMOCTHasi pa3H1La Mexy [aToii nogayy 1 AaTon nonyyeHvs 3asseku MexayHapogHbiM 6topo PCT. |

24. O6bl4HO pa3pblB MEXAy AaTOM Nogayn 3asiBKU U AaTOW NOMyYEHUs NOLLSMH
MexayHapoaHbiM 610p0 cocTaBnsieT OT 04HOro Ao Tpex mecsueB. ObcyxaeHne 3Toro Bonpoca
C KOHCYIbTaHTOM, KOTOPbI NPeaOCTaBMNSEeT TEXHNYECKMNE KOHCYNbTaLMM NO YYETHBIM
npoueaypam OpraHusauun, nokasano, YTo ecnu XxeopKmpoBaHve 6yaeT NPUMEHATLCA C AHBapS
no Aekabpb Kagoro roga, OHO He ByaeT NOMHOCTLI0 KOMMEHCMPOBATbL B (PUHAHCOBOM
OTYETHOCTM KypCOBYO NPMObINb MM yObLITOK NO 3asiBkaM, NogaBaeMbiM B SHBape 1nm
depane. [Ing aToro ABYXMECSMHOro nepnoga noLusinHbl, yniadnsaemble 3assutenem, oyayt
OCHOBaHbl Ha CMeLLUaHHOW CTaBKe XeKMpPOBaHUA 3a NpeablayLmmn rod, a opBapaHbIn
KOHTPaKT — Ha CTaBke TeKyLuero roga. BosHukarowasa kypcoBasa npmbbinb nnmn yoblTok byaerT,
COOTBETCTBEHHO, NO-NPEXHEMY NpU3HaBaTLCA B (PMHAHCOBOW OTYETHOCTM 3a JaHHbIA Nepuoa.
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25.  Y4eT BNUAHUS Xe4XMPOBaHMS Ha (PMHAHCOBYIO OTYETHOCTb eLle 6onee OCnoXHSAETCS
TEM, YTO MOCTYNSIEHUS OTPAXKAKTCSA B OTYETE O (DMHAHCOBLIX pe3ynbTaTax Ha MHOM 3Tane
uukna obpaboTkm MexgyHapoaHom 3asaBkK, Yem B BrogpkeTe. [NocTynneHus oTpaxkarTes B
GroopkeTe No kaccoBoMy NpuHLMNY, korga cpeactea noctynatoT B MB 13 MO. Korga 3asBka
nogaetcs B B (nnun B MB, BeicTynatowee B ponu B), oHa oTpaxaeTcsa B hUHAHCOBON
otyeTHocTM BOUC po 3aBeplueHus Bcex gencteum MbB B OTHOLLEHMM 3aSIBKM KakK aBaHC U
naccue. MOMEHTOM TaKOro 3aBepLUEHUS CYNTAETCS MOMEHT NyGnvKaunm 3asBku B
oduumnansHom BronneteHe. O6bIYHO Takas NyGnnKaums NPONCXOAMUT Yepes LWEeCTb MecsaLeB
nocne gatbl Nnogayun 3asBku. B aTy gaty nocTynmBLUME CPEACTBa OTpaXaloTcs B pa3mepe
CYMMbI MOLUAWHBI, YNa4eHHOM B AaTy Nodayun, BbipaXXeHHOMW B LUBENLLAPCKNX dhpaHKax.

26. Hanpumep, nocne Toro, Kak ctpaterus xeaxunposaHusi OygeT BBedeHa B AeNCTeue,
NOLWnHbI, ynnadnsaemble B 2016 r., OyayT paccuntbiBaTbCA Ha 6a3e CMeLLlaHHOW CTaBKK
XeXKMPOBaHUS, YCTAHOBIIEHHOW NPMMEPHO B KOHLe okTA6ps 2015 r. OgHako B nepBble WeCTb
mecsaueB 2016 r. nocTynneHus, oTpaxkaroLmne NOLUSINHbI, yNiadeHHble B NOCegHne WeCTb
mecsaues 2015 r., 6yayT oTpaxatbcs B PMHAHCOBOW OTYETHOCTM NO CyMMaMm, pacCYMTaHHbIM
cornacHo npoueaype yCtaHoBMeHNsa HOBOro 3KBMBaneHTHoro pasmepa nownuH PCT, a Bo
BTOpble WwecTb MecqueB 2016 r. — N0 cMeLlaHHOW CTaBKe Xe)KUPOBaHUS, UCNOSb3yeEMON B
dopBapaHbIX KOHTpakTax. B 2017 r. nocTynnenunsa 3a nepeble WeCTb MecsueB 0yayT
oTpaXkaTbCsl MO CTaBKke XeoxnposaHus ansa 2016 r., a 3a BTOpbIe WECTb MeCALEB — MO CTaBke
xempknposaHusa ons 2017 r.

27. [ns komneHcauun NepBor KypcoBOW pasHuLbl, BO3HMKAOLWEN B MHTEPBanNe mexay gaTomn
nofayv 3asiBKM U AaTON NepeyncneHns cpeacTs nonyyarwwmm Be4oMcTBOM, notpebosancs Gbl
nepeHoc AaT nepuoaa XemKMpoBaHus, C TeM, YTOObI OH HAYMHANCA C MapTa Kaxaoro roga u
OKaH4yuMBarncs B oesparne cnegywouiero roga. [1ns sawmTbl OT NOCNEeACTBUN BTOPOW KypCOBOW
pa3HuLbl (OTpPaxXeHne NOCTynneHnn B yyeTe) 6bIno 6kl LenecoobpasHbiM CABUHYTL AaThbl
nepvoaa XeMxMpoBaHWs U, COOTBETCTBEHHO, pacyeTa CyMM MOLUMWH, Ha NEPUOA C NoNs
Ka)xgoro roga ro MoHb cregyowero roga BMECTo UCNoNb30BaHNA kaneHaapHoro roga. Bonpoc
O TOM, KaKon Nepuog xemxnpoBaHus obecrnevmBaeT Hambornee HagexXHyo 3awmTy
noctynnernun BOUNC, noka He pelueH. [NoTpebyeTcs AanbHenwee nsyvyeHue nocneactasnm
Takux NoTeHUManbHbIX UIBMEHEHUIN N NX 06CYXAEHNE C BHELLHUM ayauTOPOM, YTOObI
obecneynTb NOMHOE COOTBETCTBME NPUHATOrO NogxoAa ¢ TpeboBaHMAMM, KacatoLwmMMmncs
ByxranTepckoro OTpaXKeHNs NOCTYMIEHUN.

28. CnepyeT TaKkke OTMETUTb, YTO UCMOSb30BaHME B KAYECTBE Nepuoaa XemMKMpoBaHUs
nepvoga ¢ MmapTa no desparb UM C UKNsS NO UOHb BMECTO KanenaapHoro roga oyaer
03Ha4yaTb NepeHoCc neproaa XeaXxnpoBaHust Bnepes He Ha 15 mecsaueB OT AaTbl 3aKNOYeHUS
dopBapAHbIX KOHTPaKTOB (NepBbI NOHeAENbHUK OKTAOPSA NpeaplayLlero roga), a Ha 17
mMecsaueB (C MapTa no desparnb) unn Ha 21 mecay, (C nonga no nioHb). Takoe N3MeHeHne MoXeT
BbI3BaTb y40pOXaHne hopBapAHbIX KOHTPAKTOB, @ TaKKe NOBLILLEHWNE YPOBHS CMELLAHHOM
CTaBKM XeOXXMPOBaHNSA, MOCKONbKY B6aHK-KOHTpareHT (6aHKn-KOHTpareHThbl) AormkeH byaeT
(BormkHbI 6yayT) NpY NOArOTOBKE CBOMX KOMMEPYECKMX NPEANIOKEHUA YYNTLIBATD
AOMONMHUTENbHbIN PUCK.

XEQXUPOBAHWME CYMM MOLWNWH 3A NMONCK

29. B pamkax nunoTHoW nporpamMmbl, peanMsyemon ¢ ydactmem Begomctsa no nateHTam u
ToBapHbIM 3Hakam CLUA (BMNT3 CLA), EBponeickoro nateHTHoro Begomctea (EMNB) n
MexayHapogHoro 6topo, BOMC B HacTosiLee BpeMs nony4aeT NoLvHbl 3a MOUCK B Aonnapax
CLA B oTHOWeEHMM 3a8BOK, Nogasaembix no npouenype PCT B BIMT3 CWA, anga kotopbix EMNB
ABNSAETCHA KOMMETEHTHbIM MEXAYHapOAHbIM MOUCKOBBLIM OPraHoM U nony4yaeT
COOTBETCTBYIOLLME NOLWSUHLI B eBpo. BONC ncnonb3yeT CyMMbl B €BPO, UMEOLLNECS Y Hee Ha
AEeN03UTHOM cYeTy, ANns nepedncnexmns B nonb3y EMNB Taknx nownmH 3a nouck, BblpaXkeHHbIX B
eBpo. CooTBETCTBYIOLUME CYMMbl B €BPO 3HaUYUTENbHbI: B 2014 1. OHM COCTaBNANM 3KBUBANEHT
51,8 mnH. gonn. CLUA. B HacTosiLee Bpems 3Ta npoueaypa He MMeeT HUKaKnx nocrneacTsuii B
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BMAE KYPCOBbIX pa3HuL, NOCKOMbKY onepaums ocyLecTBNAETCS LeNMKOM B TEYEHNEe OAHOro
KaneHngapHoro mecsua, 6e3 konebaHui BantoTHbIX KypCOB.

30. OgpHako, kak ykasaHo B nyHkTe 12 Bbilwe, BONC mMoxeT 3awmiaTb CBOW NOCTYNEHUS B
TOW NN MHOW BankoTe OT KonebaHun BantoTHbIX KYPCOB TOSIbKO B Npegeriax YuCcTom CyMmbl
CpPeACTB B COOTBETCTBYIOLLEN BantoTe, KOTOpas MMEETCS B ee pacrnopsKeHUU Kaxabin Mecsiu,.
Ecnu npumensiemas B HacTosiLee BpeMs npoueaypa nepevvcnerns cpegcts EMNB 6yaet
ncnonb3oBatbca u aanee, BOUC kaxabii mecsal 6yaeT nmeTb Ha CBOEM CHETY
pononHuTensHble cpeactaa B gonnapax CLUA n meHbLue cpeacTB B €BpO, YTO CyLLECTBEHHO
MEHSIET NPONOPLUN YNCTbIX HANTUYHBIX CYMM B 3TUX BastoTax, O KOTOPbIX LA peyb B MyHKTe 12
BbiLLE.

31. B HacTosiwee Bpems aTa NpakTuka MMEET XapakTep NUITOTHOro NPoekKTa, pesynbraTtbl
KOTOPOro noanexat exxerogHown nepeoueHke. CyLecTBYIOT crieayloLlme anbTepHaTUBHbIE
ctparternn, nossonsitowme BOVC npogomkuTe NpUMMEHEHNE SaHHOW NPaKTUKK:

(e) TllpogomkaTb MCMONb30BaHWE CyMM B €BPO, MMEIOLLUXCS B PACMOPSKEHNN
OpraHusaunn, onsa nepevmcneHmns noLwmnH 3a NoMck B eBpo B nonb3y ENB n gepxatb Ha
cuety gonnapbl CLUA, nepeuncnsemble BIMTT3 CLUA B nonbdy BOVC. 3710 npuBegeT K
N3MEHEHMIO NPOMOPLMIA, YIOMUHABLLUMNXCA B NyHKTE 12, Bbile: XxeQKmpoBaTtbcs byaeT He
55%, a 90% nownuH B pamkax PCT, nognexawmx ynnate B gonnapax CLUA. Ho He
OyaeT cpeacTB ANs XeMXKNPOBaHUS CyMM nolwnvH B pamkax PCT, BblipaeHHbIX B €BPO,
nockonbky y BOMC He BygeT cymm B €BpO AN KOHBEpPTauuK B LWBenLapckme dopaHku
nyTeM 3aKrnoyeHns opBapaHbIX KOHTPAKTOB.

()  Mpopgasatb noctynatowme gonnapbl CLUA 3a eBpo. OgHaKo 3TO MOXET NPUBECTU K
BO3HUKHOBEHWIO KYPCOBbIX pasHuUL, Aaxe B TOM criyyae, ecnu gonnapsl 6yayT
npoaasaTbCs cpasy, NOCKONbKY OHM ByayT NpogaBaTbCs NO CTaBkam, NpeanaraeMbiM
6aHkom, a nobas pasHuua Mexay ctaBkon 6aHka n ctaskon UNORE Ha gaTy npoaaxu
OygeT oTpakaTbCs Kak KypcoBasi MpuObInb 1Unn yObITOK.

(g) MokynaTb dhopBapOHbIN KOHTPAKT AN XEMKUPOBAHUA JAHHOW onepauun oTaenbHo
OT XeKMpoBaHuA noctynneHui no nuHnm PCT. 3710 npeacraensetcs Hambonee
NPaKTUYHbIM PELLEHNEM, HO B CBSA3W C HM BO3HUKAIOT Npobrembl BO3MOXHOro geduuunta
CcpeacTBs, aHarornyHble TeM, KOTOpble pacCMOTPEHbI Bbllle B MyHKTax 18 - 21.

32.  [ocTtmxkeHue noboro cornacoBaHHOro peLleHns 0 NPOAOIMKEHNUN NPUMEHEHUS TEKYLLEN
cxembl NOTpebyeT ganbHeNnwero nccnegoBaHms. Takoe nccrnegoBaHve CTaHeT vYacTbio
npouecca NpobHOro MMUTALVMOHHOIO MOAENUPOBAHNS NPOLEAYP Xe4KUPOBAHUS MOLLMMH 3a
nouck, Kotopoe byaet npoBoauTbCA No Npocbbe Paboyewn rpynnbl no [JJoroBopy 0 NateHTHOM
koonepauun (PCT) (cM. nyHKT 4.c Bbilwe). Kpome Toro, yyeTHble acnekTbl Ntoboro noaxoaa,
KOTOpbI ByaeT npm3HaH Hanbornee agekBaTHbIM, Heob6xoammo ByaeT o6CyanTb C BHELUHUM
ayauTopoM, YTOObI UCKITOUYUTL CUTYaLMto, NP KOTOPOM €ro MCNOMNb30BaHUE NPUBEOET K TOMY,
4YTO huHaHcoBad otyeTHOCTb BOWC BygeT npuHATa ayaMTtopoM C OroBOpKaMu.

OTPAXEHME ONEPALINN XEPKNPOBAHWA B YYETE B COOTBETCTBUM C
TPEBOBAHNAMUW MCYTC

33. Kak yxe ynomuHanocb, BOUC npuenekna KoHCynbTaHTa, KOTOpbIv NpeacTaBuT
NHOpPMaLMIo No ByxranTepcknum onepaumam, HeobxoanmbeiM Ans obecrnevyeHnst NoNHoro
cobntogeHns TpebosaHun MCYTC nocne BHeapeHus ctpaterum xegxmposanus. CtaHgapT
MCYTI'C 29 «®PuHaHCOBbIE MHCTPYMEHTbI: NPU3HaHWE 1 oueHKay» npegycmaTpuBaeT
HeobsA3aTenbHble NOAXOAbl, KOTOPblE MOTYT UCMONb30BaTLCA ANs Lenen yxrantepckoro yyeTa
B CUTyauumsix, KOraa nporHo3mpyemasi C BbICOKOW CTENEHbIO BEPOATHOCTM onepauus,
kacatwoLlascsa goxoga B suae nownuH PCT, xemxupyeTtcst npy NOMOLLM psifia MECAYHbIX
hopBapAHbIX KOHTPAKTOB. KaxxabIi TakOM NOAXOA MMEET CBOM NPenMyLLEecTBa U He4OCTaTKMK,



WO/PBC/24/INF/3
cTp. 9

KOTOpble He06X04MMO NpoaHanuanpoBaTh, YTOObI BbIACHUTL, Kakon noaxon 6onee Bcero
COOTBETCTBYET pekomeHgaumsam Paboden rpynnbl no [JoroBopy 0 NnaTeHTHOW Koonepauum
(PCT). KoHcynbTaHT NpeacTaBuT AetarnbHble AaHHble O NOCNeACTBUAX NPUMEHEHMUS
AOMYCTUMbIX NOAXOA0B M NOArOTOBUT COBCTBEHHbIE PEKOMEHOALMNN.

MOCNEACTBWUA C TOYKM 3PEHUNSA ®UHAHCOBOW OTYETHOCTM

34. TloMUMO n3y4eHns NocneacTBU MPUMEHEHNSA CTpaTermm Xe4>KUPOBaHUSA C TOYKN 3peHUs
GrOPKETHBIX pe3ynbTaToB, BECbMa BaXKHO NpoaHanna3npoBaTb NOCNEACTBUSA €€ NPUMEHEHNS
Ans ouHaHcoBbIX pesdynbTaTtoB BOVC 1 4nCThIX akTMBOB/pe3epBOB, OTpaXKaeMblX B ee
MHaHCOBOM OTYETHOCTU B cooTBETCTBUM ¢ npaBunamm MCYIC. AHanms nocnencreuin,
KOTOpble CTpaTernsa xemknpoBaHua morna obl okasaTb Ha GrogpkeTHble pedynbTtatel BOUC un
dmHaHcoBble pesynbTathl 3a 2013 1., 2014 r. n nepByto nonosuHy 2015 r., nposoanTCA B
HacTosiwee BpeMs. OH NOMOXeT MOHATb, Kakas y4eTHasa nonvTuka obecnevvsaeT HaumyuyLlyto
3aWwmnTy Kak 6rogxeTHbIX pesynbtatoB BOUC, Tak 1 ee UnCThiX akTMBOB/pE3epBOB,
yuntbiBaembix no npasunam MCYTC, ot konebaHun BantoTHbIX KypcoB. HesaBncnmo ot Toro,
Kakasi cTparerusi OygeT npusHaHa onTumarnbHon, ee Heobxoanmo byageT nogpobHo obecyanTs ¢
BHELUHMM ayauTopoMm, 4Tobbl o6ecnednTb cornacoBaHme no3vumim B OTHOLLEHUW NOCNEACTBUN
3TOro noaxoda Ans ayanmpoBaHHOM OMHAHCOBOM OTYETHOCTM.

35. OpHa n3 cnoXxHocTen aHanuaa nHdopmMaLmmn 3a NpoLusblie nepnoabl CBa3aHa ¢ TeM, YTO
Kaxkgasi 3 Tpex BasntoT nokasbliBana o4eHb pasfindHyo AMHAMUKY OTHOCUTENBHO LUBENLIAPCKOro
dpaHka. MIHhopmauusa o nocneacTBuAX HeaBHUX U3SMEHEHWNIN KyPCOB TpeX BamntoT K
wBenyapckomMy dpaHky npusogutcs B MNpunoxeHun I.

OANbHEULLME LLATU

36. Kak nokasaHo Bbille, Obin BbISIBIEH psifl TPOONEM U PUCKOB, KOTOPbIE, MO MHEHNIO
CekpeTapuarta, TpebyloT AanbHenwero nccneaoBaHnsa n 06CToATENbHONo aHanunsa, npexae
yem OpraHunsaums Ha4YHET NPUMEHSATb KOHKPETHYI0 CTpaTerio XemMKMpoBaH1s U NpUMET Ha
cebs obsizaTenbCcTBa Nepea KOHTpareHTaMmn B paMkax KOHTPaKToOB XedXXnpoBaHus. Takas
paboTa, o4eBMaHO, NOTPeBYET BPEMEHM U PECYPCOB, NMPUYEM, YYNTbIBASA CIIOXKHOCTb
BO3HMKAKOLWMX BONPOCOB, HEOOX0ANMOE BpeEMSI MOXET OKa3aTbCs 3Ha4MUTeNbHbIM. Peanvsauus
cTpaTernm xeakmpoBaHus 6e3 npegBapuTenbHOM HENTpanu3aumMm pUCKoB, BO3HMKAOLLMX B
CBSI3U C BbISIBIEHHbIMW BONpoOcamMu, MOXeT 06epHyTbca Ana OpraHnsaumm BecbMa
3HaYMTENbHbIMY (PUHAHCOBBLIMUN U3OEPKKAMM.

37. B cBsa3u ¢ aTuMm TpebytoTca pekomeHgauun Komuteta B OTHOLLEHUN NOpsiAKa AeNCTBUN,
KOTOpbIN OH cunTaeT Hanbonee uenecoobpasHbiM Ha gaHHOM aTane. [pn aTom Accambnee
Cotoza PCT npegnaraetcs (cM. gokymeHT PCT/A/47/5) npuHATb, B XO4€e ee NpeacTosLwen
ceccun B okTsa6pe 2015 r., nonpaekun kK HopmaTuBHbIM JokymeHTam PCT, no3sonstoLime
MexayHapoaHoMmy 61opo BBECTU B NPAKTUKY, A5 HENTPanuM3aumMm pUckoB, CBA3AHHbIX C
onepaumsiMy B €BpO, ANOHCKMX MeHax u gonnapax CLUA, xegxupoBaHue cyMM MOLUNKH 3a
nogady MexayHapoaHbIX 3asiBOK.

[MpunoxeHue cnenyeT]
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OUHAMUKA KYPCA EBPO, ANMOHCKUX UEH N OONJTAPOB CLUA K LUBEMLAPCKOMY
®PAHKY B 2013 ., 2014 T. N 2015 T. (OO 31 UKONA 2015T.)

1. TpuBeneHHble HUXKe rpadnkn NoKasbiBaOT AMHAMMKY KypPCOB TPEX BastoT, N0 KOTOPbIM
npegnonaraeTcsi NPUMEHSATb XeMXXNpoBaHue, K weenuapckomy dparky B 2013 r., 2014 r. un
nepeble cemb MecsiueB 2015 r. LLTprxoBble NMHMM NOKa3bIBalOT ANHAMUKY CTaBKM,
NPUMEHsABLLENCA Ana ycTaHoBNeHMA nownmH PCT, NyHKTUPHbIE NNUHUM — OUHAMUKY
onepaumoHHoro ooémeHHoro kypca OOH, a cnnowHble NUHUK — OUHAMWKY NpegnoniaraeMom
CTaBKW, KOTOpas NpUMeHsanack 6bl B Ka4eCTBE CMELLAHHOWN CTaBKM XeO)KUPOBaHMWS, ecrnuv Obl
dopBapAHble KOHTPAKTbI MOKyNanucb B OKTAGpe Kaxaoro roga.

2. B nepuog ¢ sHBapsa 2013 r. no aHBapb 2015 r. weenuapckni ppaHk Obin nprBsA3aH K
€Bpo, 1 konebaHus Kypca 4OonycKanucb TONbKO B O4eHb Y3KUX npeadenax. B aToT nepuog
HUKaKUX N3MeHeHUn B cymmax nowwnund PCT He 3adhukcupoBaHo, U NoLwwnmHbl B pamkax PCT
cnefoBanu 3a ctaBko xemxkupoBaHusa. OaHako koraa HaunoHnanbHbI 6aHk LBenuapum
OTMEHUN NPUBA3KY LLBENLLAPCKOro hpaHka K eBpo, Kypc €Bpo K dpaHKy ynan Ha 17%, xoTa n
HEeCKOJSTbKO BOCCTaHOBUIICS HaunHasa ¢ uions. Nockonbky npoueaypa ycTaHOBMAEHUS HOBOIO
3KBMBarneHTHoro pasmepa nowsnivH PCT B HacToswee BpeMsi NPOAOIKaeT AenCTBOBaTb, 1
anpenst 2015 r. OblN YCTAaHOBINEH HOBbLIN 3KBMBAsEHT nowvH B pamkax PCT, 4to no3sonuno
BOWC ctabunusnposatb noTepto 4oxodoe B Buae nowsnivH PCT.

3. Ecnu 66l npegnaraemas nameHeHHas npoueaypa pacyeTa aKBMBaneHTa NoLUvH yxe
npuMeHsanach, nownuHel B pamkax PCT, nognexawme ynnaTe B €BpO, yXXe pacCu1TbiBanvcb
Obl NO CMELLAHHOWM CTaBKe XeAXXUPOBAHWNSA, YCTAaHOBIEHHOM B okTA0pe 2014 r., T. €. 4O MOMEHTA
OTMEHbI NPMBA3KKN hbpaHka k eBpo. Takmum o6pa3om, 3asBUTENN NO-NPEXHEMY NNATUNIM Obl
Oonee HM3KME MOLWSVHBI B €BPO, YTO 03Ha4ano 6bl notepto goxoaa B Buae nownuH PCT un
3HauYUTENbHOE COKpaLLleHNe COBOKYMHbIX goxoaoB OpraHusauun. OgHako 3Tn notepu 6binm Gbl
KOMMEeHCMpOoBaHbl JOXOA40M, NMosydeHHbIM 6narogaps dopBapAHbIM KOHTpakTam (pasHuue
Mexay CyMMamu B LUBENLaPCKNX dopaHKkax, Nosly4eHHbIMU Mo hopBapaHbIM KOHTPaKTam no
CMELLAHHOWN CTaBKe Xe4XXMpOBaHMs N CyMMaMM B LLUBENLIAPCKUX dopaHKax, KoTopble
npuyanTannck Bbl K NonyyYeHunto B cryvae ucnons3osaHus ctaskn UNORE).

OTHoLWEeHME eBPO K LLUBENLAPCKOMY (OpaHKy
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4. B nepuog c aHBapsa 2013 r. no nonb 2015 r. o6MeHHbIN Kypc gonnapa CLUA k
LwBeKruapckomy cpaHky konebdancs, Ho B Te4eHMe YeTbIpex cneayowwmx apyr 3a apyrom



WO/PBC/24/INF/3
MpunoxeHue, cTp. 2

NATHUL, — Nepuoaa, yCTaHOBSIEHHOIO B COOTBETCTBUMN C OEMCTBYIOLLIEN NpoLeaypomn
yCTaHOBJIEHNS HOBOIrO 3KBMBaNeHTHOro pasamepa nowsimH PCT — ero konebaHusi Bce Bpems
ocTtaBanucb BHyTpu 5%-ro kopugopa. CooTBETCTBEHHO, B TeYeHNe Bcero nepmoda B 31 mecsiy
HUKaKMX N3MEHEeHUN nownunH B pamkax PCT cornacHo TpeboBaHmsiM npouenypbl yCTaHOBNEHNUS
HOBOrO 3KBMBanNeHTHoro pasmepa nownuH PCT He Nnpon3Boamnoch, 1 CMeLLlaHHasn cTaBka
XeoKMPOBaHUs!, ecni Bbl OHa NpMMeHsinack, 6binia Obl 04eHb ONM3KOW K A0NNIapoBON CTaBke
nownuH. Ctaska UNORE B 3TOT nepuog nokasbiBarna 3HaunTerbHbIE MOBbLILLEHUS U
MOHMXEHUS, 4To 06yCnoBuMNo, Kak NokasaHo B Tabnuue, NpuBeaEeHHON Nocne nyHkTa 23 Bbile,
KpynHble notepu B 2013 r. u kpynHyto npubbins B 2015 r. (3a nepuog ¢ Havana roga Ao
Tekywien gatbl). AHanM3 nokasbiBaeT, YTO BIIMSIHNE CTpaTErMn Xe4KMpPOoBaHNS Ha CyMMbI
noLvH, ynnadnsaemole B gonnapax CLUA, 66110 661 MUHMManNbHbIM.

OtHoweHne gonnapa CLUA k weenuapckomy dopaHky
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CTaBKM NOLWAMH e CTaBKM UNORE CraBKM
B gonn. CLLUA 8 ponn. CLLUA Xe[XnpoBaHnA

5. Kypc wBenuapckoro ppaHka K AnoHCKOW neHe nokasbiBan B nepuog ¢ sHeapd 2013 1. no
norb 2015 r. NOCTOAHHYIO, NOYTU NPAMYIO TeHAeHUMo pocTa. B aHBape 2013 r. kypc
coCTaBnAn 82 neH K ogHoOMy LUBerLapckoMy opaHKy, a K M0N0 TEKYLLEro roga OH BbIpoC
oonee, 4yem Ha 55%, oo 128 ueH.

6. 3a 31 mecsu ctaBku nownuH PCT, nognexawmx ynnaTte B SNOHCKNX NEHaX,
KOppeKTMpoBanuch no npasunamM AencreyroLwen npoueaypbl yCTaHOBEHUS HOBOTO
3KBMBASIEHTHOrO pasmMepa NOLUSIMH LWECTb pas, Kak NoKa3aHO HMXKE; o4epeHoe UX COKpallleHne
Ha 8,4% nnaHupyeTcsa Ha 1 ceHTabpsa 2015 ..
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Ckugka 3a Ckungka 3a | MNownuHa
MexayHapoaHas | [naTta 3a cTpaHuLy | MCNonb30BaHue XML- 3a KoppektupoBka
Mepwoa nownmHa cBbiwe 30 cuctembl EASY | cdopmaTr | obpaboTtky B NpoLeHTax

1/1/2013 110 700 1200 8 300 25 000 16 600
3/1/2013 121 400 1400 9 100 27 400 18 300 9,7%
5/1/2013 135 500 1 500 10 200 30 600 20 400 11,6%
1/1/2014 142 600 1 600 10 700 32 200 21 400 5,2%
4/1/2014 154 800 1700 11 600 34 900 23 300 8,6%
1/1/2015 150 900 1700 11 300 34 000 22 700 -2,5%
3/1/2015 164 300 1900 12 400 37 100 24 700 8,9%

7.  Ecnu 6bl cTpaTerns xeokKnpoBaHus NpUMEHANach B TeYeHne 3Toro 31-MecayHoro
nepuoaa, NownunHbl hrukcnpoBanmck bbl XXKErO4HO MO CMELLUAHHOW CTaBKE XeMKMPOBAHWS,
yCTaHaBnmMBaemow B oKTabpe npeabigyiero roga (nogobHo craBkam Ha 1 sHBaps, NokasaHHbIM
B Tabnuue Bbliwe). 310 NpmBeno Obl K 04EHb KPYMHOMY COKpaLLEHUIO NOCTynieHnn (6onee yem
Ha 20% 3a 2013 r. 1 Heckornbko MeHee — 3a 2014 r. 1 3a uctekwun nepuog 2015 r.). OgHako
noTepwn NoCTynneHnn Obinm 6bl CKOMNEHCMPOBAHLI POCTOM CTOMMOCTU POpPBaPLHbIX
KOHTpaKTOB, 4To no3sonuno 6ul BONC nsbexartb Kaknx-nnmbo YMCTbIX YObITKOB.
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8. Kak nokasaHo B NpuUBEAEHHbIX BbilLEe Tabnuuax, ecnm bbl cTpaTerns xeoXnpoBaHus
NPUMEHSNAch B OTHOLLEHMM SAAMOHCKOW MEHbI BCE TPU rofa 1 B OTHOLLEHNN EBPO — B UCTEKLUNE
mecaubl 2015 r., 3asBuTenu ynnatunm obl 3Ha4UMTENBHO Gonee HN3KNEe CyMMbl MOLUMNH, YTO
o3Ha4ano obl ans BONC notepto goxoaa. OgHako Takas notepsi 6bina Obl cKoMneHcMpoBaHa
KypCcOBOW NpubbIbo No dpopBapaHbiM KoHTpakTaM. OgHako ecnv 6bl Bo3o6nagana obpaTtHas
TEHOEHUMSA, N KypC SAINOHCKOW MEHbI 1 €BPO BbIPOC Bbl MO OTHOLLEHWUIO K LUBENLAPCKOMY OpaHKy,
BO3HWKNa Obl 06paTHas KapTuHa: 3asiBUTENN ynnatunm Obl B yCIOBUSIX MPUMEHEHNS
AENCTBYOLEN cMcTeMbl 6onee BbICOKME MOLUANHBI, YTO o6ecneyvnno 6bl 6onee BbICOKUA A0X04
OT MOLUJSIVH, HO NPWU 3TOM BO3HMKIM Obl ©Doree BbICOKME NOTEPU NO POPBAPAHbIM KOHTPAKTaM.

[KoHeL, npunoxeHna n AoKymMeHTa]



