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Lokymenm nodzomosneH MexxdyHapoOHbiM 610po

PE3IOME

1. LnpkynsapHeim nucemom C. PCT 1440 MexayHapogHoe 6topo (MB) nposeno
KOHCyNnbTaumm ¢ y4acTHuUKamm cuctemol PCT no npegnaraembiM mepam A58 yMeHbLUEeHNS
PWUCKOB, KOTOPbIM MOTYT BbITb NoABEPXKEHbI Aoxoabl B Buae nownvH PCT Bcneacrteme
N3mMeHeHns1 0OMEHHbIX KypCOB, YTO AOMKHO ob6ecneyunTb 60nbLUyto NpeackasyeMoCTb
OroQKeTHOro npouecca 1 Takum obpasomM NoBbICUTL (PMHAHCOBYO CTabMIBHOCTE BCcemMupHom
opraHusaumm nHTennektyanbHon cobcteeHHocTn (BOUC).

2. B HacTosweM OOKyMEHTE Pe3lOMUPYIOTCHA OTBETbI, NOSTYYEHHbIE HA LUPKYSSAPHOE NUCbMO
C. PCT 1440, v nsnaraetca npegnaraeMoe HanpasfeHne ganbHenwmnx 4eMCTBUn B OTHOLLEHNN
pasnMyHbIX BO3MOXHbIX MepP A5 YMEHbLUEHUS PUCKOB, KOTOPbIM MOTYT 6bITb NOABEPXKEHDI
noxoabl B Buge nownuH PCT, kak OHW U3NOXeHbl B LMPKYNSIPHOM nNucbme. B yacTHocTw,
OTHOCUTENBHO NMPEANOXEeHUs 0 Xe4XnpoBaHUN pUCKa, CBA3aHHOIO C onepaunsivMun B
WHOCTPaHHbIX BantoTax, B HeM npeanaraetcs, 4tobbl MB npuctynuno K xegxkmpoBaHuio
MeXOyHapoaHbIX MOLUMH 3a Nofady 3asiBOK B TOM, YTO KacaeTcH pucka, CBA3aHHOro ¢
onepauusamu B eBpo (EUR), anoHckux nenax (JPY) n ponnapax CLUA (USD).
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CMPABOYHAA NHOOPMALIUA

3. B umpkynapHom nucbme C. PCT 1440 nsnaraetcsa crnpaBovHas MHopMauns n
o60CcHOBaHWE B OTHOLLEHMM HEOBXOOMMOCTU NPUHATL MePbl B LENAX YMEHbLUEHUS PUCKOB ANS
aoxonos B Buae nownuH PCT, cBs3aHHbIX C U3MEHEHMAMN OOMEHHbIX KYpCOB, C TEM YTOObI
obecneunTb GonbLUYIO NpeackadyeMocTb BIOMKETHOro npouecca 1, crneaoBaTefnibHO, NOBLICUTL
hunHaHcoByto cTabunbHocTb OpraHusaunn; ang yaobctea nonib3oBaHUSA 3TO LIMPKYNSPHOe
NMMCbMO BOCNPON3BOAMTCA B NPUNOXeHUN | K HacTodawemMy nucbMy. Ha Heo6xoanMmocCTb 3Toro
6b1n0 ykasaHo B otyeTtax OTaena BHyTpeHHero ayamta n Hag3opa BOUC n BHelwHnx
ayautopos BOUC, Cnyx0Obl koHTponepa v reHepanbHoro aygutopa Mugumn, nocne
nposefdeHuns ayguta adpdpektmeHoctTn cuctembl PCT B okTsiGpe n Hosibpe 2012 ., 1 —B
NnocreaHo odepeb No nNopsaky, HO He Mo 3Ha4YeHNto — Ha Hee yKasblBaeT BHe3arnHoe 1
peskoe NoBbILeHNe Kypca weenlapckoro ppaHka (CHF) no OTHOLLEHUIO KO MHOTUM U3
OCHOBHbIX BarnoT, YTO OKa3asno CyLleCTBEHHOe Bo3aencTemne Ha obwmne goxoabl BOUC B
TeyeHue MecsLeB, NOCNeaoBaBLUMX 3@ 3TUM HEOXNOAHHBIM CKayYKOM.

4. B umpkynapHom nucbme C. PCT 1440 MB npeanoxuno YyeTbipe BO3MOXHbIE Mepbl,
KOTOpble MOryT 6bITb MPUHATBI C LIENbi0 YMEHbLUEHUSI PUCKOB AN A0X0A0B B BUAE MNOLLMANH
PCT Bcneacrteue nameHeHnss 06MeHHbIX KypcoB. [lBe 13 3Tux npeanaraembix Mep, a UMEHHO
npeanoXeHne BBECTU XeKMPOBaAHUE U YCTaHABNMBATb SKBUBANEHTHbIE pa3Mmepbl MOLH
PCT Ha dumKcrMpoBaHHbIN Nepunog BpeMeHu (Kak ykasaHo B nyHkTax 20-36 LUupKynsapHOro
nMcbMa, BOCNPOU3BeAeHHOro B NPUoXeHuu 1) 1 npeanoxeHne BBECTN MEXaAHU3M
canbAupoBaHns Npu NepevncrieHnm NoWnuH (Kak ykasaHo B nyHKTax 37-53 UupKynsapHoro
NMCbMa), OCHOBaHbI HA pEKOMEHZALMAX HE3AaBUCMMOW cneumann3npoBaHHoON (oupMbi-
npoBangepa kasHadyenckmx ycnyr, FTI Treasury (MpnaHans), KOTOpYO NpoOCUnu, B YaCTHOCTH,
NPOBECTU aHanM3 OCHOBHbIX BantoTHbIX puckoB ana BOUNC. PekomeHgauns FTI Treasury
3akntovanacbk B ToM, 4Tobbl, B naeane, ocylecTBuTb 06a npeanoxenna. Opyrve
npeanaraemMble Mepbl, @ UMEHHO NpeanoxeHve 4ob6aBnNATe MapXxy Npu yctaHOBNEHUU
3KBMBANEHTHLIX pa3MepoB (Kak ykaszaHo B MyHKTe 55 LMpKynapHOro nucbma) 1 npeanoxeHue
TpeboBaTb OT 3asBUTENEN YNnaTbl MEXAYHAPOAHOW NMOLWSMHBI 3a NO4avy 3asiBKu B
LWBEenLapCcKnx dopaHKax 1 NoLSNHbI 3a MOMCK B cooTBeTCTBYOLWen BantoTe MIMO (kak ykasaHo B
NyHKTax 56-61 UMpKynApHOro NUCbMa), He CBA3aHbl C NePBbIMU ABYMS MepaMu, 1, eCnu
roBOpuUTb O NOCNeaHeM U3 HUX, OHO, MO CYTU Aena, ABNAeTCa anbTepHaTUBON NPEaTIOoKEHNIO O
Havane xemXnupoBaHus.

OTKINUKWU, MNONYYEHHbIE B OTBET HA LIUPKYJIAPHOE NMMUCBbMO C. PCT 1440

5. Bbino nonyyeHo B obLen cnoxHocTu 32 oTBeTa Ha LUMpKynsipHoe nucbmo C. PCT 1440 ot
BegomcTB IC 30 ctpaH (ABcTpusi, KaHaga, Yunu, Kutain, Konymbus, Yewckaa Pecnybnuka,
Oanuna, JomnHnkaHckas Pecnybnuvka, duHnaHana, ®paHuus, Nepmanus, Uspavne, Utanus,
AnoHus, KasaxctaH, KeipreiactaH, Mananausa, Mekcuka, Hopeerus, Monblua, MNopTyranus,
Pecnybnuka MongoBa, Poccuickaa ®epepaumns, Caygosckas Apasus, Cnosakus, McnanHms,
Typums, YkpauHa, CoeguHeHHoe KoponesctBo n CoegmHeHHble LWTaTel AMepukn) n aByx
MeXMNpaBUTENbCTBEHHbIX OpraHn3aumi (EBpasuinckaa nateHTHas opraHusaumsa n EBponenckoe
naTeHTHOE BEAOMCTBO).

NPEANOXEHWE BBECTU XEXXKNPOBAHWE N YCTAHABIIMBATb SKBUBAJIEHTHbBIE
PASMEPbI MOLWWNH PCT HA ®UKCUPOBAHHbIV NEPUO BPEMEHM

6. N3 32 nony4eHHbIX 0TBETOB Ha LUmpkynspHoe nucbmo C. PCT 1440 27 BeOMCTB 3asBUv
0 CBOEV Noadepkke, B NpMHUMNE, NPEANioXeHN 0 TOM, YTOObl BBECTU Xe)KUPOBAHNE PUCKA,
CBSI3aHHOrO C onepaunsMn B MHOCTPaHHbIX BanioTax, U UISMEHUTb CYLLEeCTBYHIOLLYIO npouenypy
YCTaHOBIIEHUSA 3KBMBANeHTHOro pasmepa nownuH PCT, ¢ TeM 4To6bl HOBbIN 3KBMBANEHTHbIN
pa3smep nownvH PCT cukecmnpoBancsa Tonbko 0auH pa3 B rof 1 ocTaBasicsi HEM3MEHHbIM B
TeyeHue 12 mecsueB, N 06beANHNTD €€ C XeMKNHIOBOMW CTpaTernei, NpMHMMaeMon Ha TOT Xe
12-mecsa4Hbin nepuoa. Mate BeaomcTB Nnbo He NPOKOMMEHTMPOBANM 3TO NpeanoxeHne, NMbo
3as1BUIK, YTO HYXXHa AoNonHUTENbHas nHdopmaumsa. Heckonbko Be4OMCTB, KOTOPbIE B LIESIOM
nogaepXxanu npegnoxeHue, 3anpocunu ganeHenwyo nHdopmMauunio No pasnnyHbIM acnekTam
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npeanoXeHus, TakMM kak nogpobHasa nHgopmauus o npubbinax n yobiTkax B 4oxogax B BUAE
nownuvH PCT, nmeBLUMX MECTO B NPOLLIIOM BCreACcTBUE konebaHuin BantoTHbIX KypCoB, 1
noapobHas nHpopmauma o npegnaraeMoM XeaXXnpoBaHum (Hanpumep, 3aTpaTtbl, PUCKN,
cTpaTernu, BanioTbl, Nognexaline XeaXnpoBaHuo, Nnepnoa XxemKMpoBaHusi, COOTBETCTBUE
WHBECTULMOHHOM nonutuke BONC n T.4.).

NPEONOXEHWE BBECTU MEXAHWU3M CAJIbANPOBAHUA MNMPU NMEPEYNCITEHUN
NOoLwJiNH

7. N3 32 nony4eHHbIX OTBETOB Ha LmpkynspHoe nucbmo C. PCT 1440 25 BeqoMCTB 3aABUv
O CBOEW MoAAEPXKe, B NPUHLMNE, NPEANOXEHNS O BBEAEHUN «MeXaHn3ma carnbAnpoBaHUa»
0551 BCex cBA3aHHbIX ¢ nownunHamu PCT onepaunin mexay nony4atowmmm segomcteamu (MB),
MeXayHapoAHbIMKU nouckoBbiMy opraHamu (MIMO) n MB. OgHo BEAOMCTBO 3aABUIO, YTO OHO
He MOXeT nogaepXatb 3TO NPeaAnoXeHne, NOCKONbKY OHO BO3MOXUT Ype3amepHoe Bpemsi Ha
Hero B KayecTBe nosny4yatowliero segomcTsea. [1aTb BeaomcTts NnMbo He NPOKOMMEHTMPOBANN 31O
npeanoxexHve, NMbo 3aaBUIK, YTO HYXXHa AONONHUTENbHAA NHOPMaLUUS, B YHaCTHOCTU B
OTHOLLEHUN BO3MOXHbIX (PHAHCOBbLIX Y MHOPMAaLMOHHO-TEXHONOMMYECKNX NocneacTBUA ANs
nonyyatroLwmx BeJOMCTB, Npexae YeM OHU CMOTYT 3aHATb KaKyko-TO NO3ULMIO MO 3TOMY
npeanoxexHuto. OAHO BEAOMCTBO 3asBUSI0, YTO yKe CerogHsa ero 3asgBuTenu JOSMKHbI
nepeyncraTe MexayHapoAHY MOLWNUHY 3a nofady 3assku Hanpsamyto B Mb, a nownuHy 3a
nouck — Hanpsamyto B MINO B BantoTax, npuHumaemsix Mb 1 MIMNO, cOOTBETCTBEHHO.
Heckonbko BeQOMCTB, KOTOpble nogaepXanu npegnoxeHne B npuHUmne, 3anpocunm
AanbHeNLy MHpopMaumio No pasnUYHbIM acnekTam NpeanoXeHus, TakuMm Kak nogpobHas
MHopMaumsa o NnpegycMaTpnBaeMblX Npoueaypax BbiBepKM CyMM MOLUMWH, ero B3aMMOCBSA3b C
npegycMaTprMBaeMon nepegadven Konun ansi noucka B afieKTpoHHoMm Buae ms NB B MIMNO
«4epe3» MB, oba3aTtenbHbIN XapakTep «canbanpoBaHus» ansa 6onee menknx MNB u
HeobXx04MMOCTb COOTBETCTBYHOLLLErO NEPEXOAHOro nepunoaa.

NPEANOXEHNE OOBABJIATE MAPXY MPU YCTAHOBJITEH SKBUBAJIEHTHBIX
PASMEPOB

8. M3 32 nony4eHHbIX OTBETOB Ha UmpKynspHoe nucemo C. PCT 1440 18 BegomMcTB
3a8BWN, YTO OHM HE MOTYT NoadepXaTb nNpeanoxeHve o gobasneHum HebonbLLON B
NPOLEHTHOM OTHOLUEHUN MapPXM K SKBMBANIEHTHOMY pasmepy MeXayHapoaHOW NOLMKUHLI 3a
nogavy 3asiBKM 1 NOLUNUHbI 3@ NOUCK, KoTopble ByayT B3nmaTtbcs B nonbdy Mb n, ecnun He ByageT
BBEAEH MexaHu3Mm canbaupoBaHus, cootseTctBeHHO, MINMO. YeTbipe BegoMcTBa nogaepxanu
3TO NpearioxXeHne, NpuyeM ABa U3 HUX NULLb C TEM YCITOBUEM, YTO Mapxa, koTopas dyaeTt
nobaeneHa, byaeT octaBaTbCA HU3KOW, @ OAHO — NULLB C TEM YCINOBUEM, YTO He ByaeT BBeOEHO
HW XeQKUpoBaHue, H1 canbavpoBaHve. [1eBATb BeAoOMCTB NMnMbo He NPOKOMMEHTMPOBanu aTo
npegnoxeHune, NMBO 3asBUNK, YTO HYXKHA SOMONMHUTENBHAs MHOPMaLUNS, NPeEXae YeM OHU
CMOTYT 3aHSATb KaKyo-TO MO3ULUIO MO NPeanioKeHUH0.

NPEONOXEHWNE TPEBOBATbL OT 3AFIBI/IVTEJ'IEI7I YMNATbI MEXXOYHAPOOHOWN
MOLWITMHBLI 3A NOLAYY 3AABKN B LUBEVLIAPCKNX ®PAHKAX U NOLWIMHBI 3A TIOVCK B
COOTBETCTBYIOLWLEW BAJTKOTE MIO

9. N3 32 nony4eHHbIX OTBETOB Ha LmpkynsapHoe nucbmo C. PCT 1440 20 BeqomMcTB
3a8BUMN, YTO OHM HE MOTYT NoaaepXaTtb NpeanoXeHue o ToM, YToObl AaTb BO3MOXHOCTb
3aaButensam nnatuTe MNB mMexayHapoaHyo NOWNUHY 3a Nogady 3asiBKU B LLBEWLL@PCKUX
dpaHKkax 1 NoWnNnHy 3a NoOUCK B cooTBeTCTBYOLWen BantoTe MIMO (cnegyeT OTMETUTb, YTO He
npegnaraetcs 064a3athb B paspewatb unu TpebdoBaTb ynnatbl MeXA4yHapo4HOM MOLUSMHbI 3a
nogady 3asiBku B LUBEMLAPCKUX dhpaHKax, a NOLLSIMHbI 3@ NOUCK — B COOTBETCTBYIOLLEN BanoTe).
Bocemb BeJOMCTB 3a8BUNU, YTO yXKe CerogHsi oHn nmbo B3umaroT (y 3asaBuTens) n/mnm
nepeuncnaoT (B8 Mb nnu B MINO) mexayHapoAHyo NOLWAMHY 3a nogadvy 3asiBKM U NOLUSIMHY 3a
NMOWUCK B LLBEMNLIAPCKMX ppaHkax nnu B cooteseTcTaytoen Bantote MIMNO, cooTBeTCTBEHHO, NMMBO
OHW genatoT 310 B gonnapax CLUA, HO MoryT npegycMoTpeTb Nepexo Ha LiBenuapckme
dpaHkn unu cootBeTcTByOLWYO BantoTy MIMNO, cootBeTcTBEHHO. OAHO BEOOMCTBO 3asiBUIIO,
YTO YXXe CerofHsi ero 3asgBuTenn JOMKHblI NepeyvncnsTb MeXQyHapoaHYH0 NOLLSMHY 3a nogady
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3asBkn Hanpsimyto B MbB, a nowwnuHy 3a nouck — Hanpsamyto B MINO B ogHOM 13 BantoT,
npuHumaemblx Mb n MO, cooteeTcTBeHHO. CeMb BEAOMCTB NMMBO HE NPOKOMMEHTMPOBANM
3TO npegnoxeHue, NMBO 3asaBUNK, YTO HyXKHA AOMNONHUTENbHAA MHOPMaLMS, NpexXae YemM OHU
CMOrYT 3aHATb KaKyo-TO MO3ULMIO MO NPeasioKeHNo.

10. T[louTwn BCE BEOOMCTBA, BbiCKa3aBLUMECS MO 3TOMY Bonpocy (3To caenanu 10 BeaomcTB),
BKMNto4asi HEKOTOpble BEAOMCTBA, 3asiBUBLLME, YTO OHW HE MOTYT noaaepXatb nNpeanoXxeHue o
TOM, 4TOObl AaTb BO3MOXHOCTb 3asBuTenaM nnatutb MNB mexagyHapogHyto NownvHy 3a nogady
3asiBKM B LUBENLAPCKMX hpaHKax 1 NOLWMHY 3a NOUCK B COOTBETCTBYOLWen BantoTe MIMO,
BbICKa3anuncb B LIESIOM B NOAAEPXKKY NpeanoXeHnsa o AanbHenwen npopaboTke peLleHni,
KOTOpble N03BoMsAnM Obl 3asBUTENAM NpY Nogave 3asBOK B 3NEKTPOHHOM cucteme ePCT
ynnadmsate MBb mexayHapoaHyto NoLwnHy 3a nogady 3asiBky B LUBeWLUApCKnx dpaHkax n Mo
NOLLSNHY 3a Nouck B NpumeHumMon santote MIMO, He3aBMcnMO OT Toro, B kakoe B nogaetcs
MeXayHapoaHas 3asiBka, Hanpumep, nMbo nyTemM OHNaNHOBOW onepauun ¢ UCNOoNb30BaHNEM
KpeauTHOW KapTbl, Nnbo nyTeM npefocTaBneHns PeKBU3NTOB TEKYLLEro (4en0o3nTHOro) cyeTa B
BOWC vnn MINO, B 3aBUCMMOCTIN OT KOHKPETHOrO crny4yas, NMbo e, BO3MOXHO, MyTeMm
GaHKoBCKOro TpaHcdepTa.

NPEQNIATAEMOE HAMPABNEHUE OANBHEULWNX OEUCTBUN

11. YuyuTbiBas BbiCKa3aHHYH B OTBET Ha LMpKynspHoe nucbmMo C. PCT 1440 Teepayto
noagepXKy npeanoxeHns o ToM, YTobbl BBECTU XeAXXMPOBaHNE pUCKa, CBA3AHHOMO C
onepaumsiMM B UHOCTPaHHbIX BanoTax, U UI3MEHUTb COOTBETCTBYHOLUM 06pa3om
CYLLIECTBYIOLLYIO Npouenypy yCTaHOBMEHNS 3KBMBANEHTHOro pasmepa nownuvH PCT,
npegnaraeTcsa HayaTb Xe)XKNpoBaHMe MeXOyHapOAHbIX NOLMNH 3a nogadvy 3asgBOK B TOM, YTO
KacaeTcsl p1cka, CBA3aHHOroO € onepauusmMmn B €Bpo, SNOHCKUX neHax v gonnapax CLUA.
[eTanu aToro npeanoxeHus, BKNOYasa AONONHUTESNbHYHO MHGAOPMAaLMIO NO pasfINYHbIM
acnekTtam npeanoXxeHns o ToM, YToObl BBECTU XeAXXMPOBaHNE PUCKA, CBA3AHHOTO C
onepauusMn B MIHOCTPaHHbIX BantoTax, 3anpoLleHHY0 BeJOMCTBaMN B OTBET Ha LMPKYNApHOe
nucemo C. PCT 1440, nanaratoTcs B nNyHKTax 16 - 39 Huxe.

12. C y4yeToM psaa BbI3blBaloLLMX 06ECMNOKOEHHOCTL BOMNPOCOB, 0 YeM bonee nogpobHo
rosoputcs B nyHkTax 40 - 46 HMXe, Ha JaHHOM JTare He npeanaraeTca HadaTb TaKke
XePKMPOBaHME NOLUMNH 3a NOUCK (MK, TOBOPS TOYHEE, HavYaTb XeMXXNMpPoBaHME PUCKOB,
CBS3aHHbIX € TeM, YTo MIMNO npocAaTt o nonyveHnn komneHcauum ot Mb B cooTBeTCTBUM C
npasunom 16.1(e) 3a noTepu goxoda B BuAe NOLWNH 3a nouck, kotopble HecyT MIMO). Ckopee,
Kak ykasblBaeTcs B nyHKTax 40 - 46 Hwke, npeanaraeTcs, 4Tobbl, HaunHas ¢ neta 2015 r., Mb
3aHANOCb MOAENMPOBAHNEM «A0KA3aTENbCTB NPABUTbHOCTU KOHLENLUW» U, ECIN 3TO
MOZEenMpoBaHMe OKaXeTcs yCcneLHbiM, npeactasuno Paboyen rpynne Ha ee cnegytoLlen
ceccumn B 2016 rogy npeanoxXeHne OTHOCUTESbHO XE4KMPOBaHUS MOLUSNH 3a NOWUCK.

13. Bsuay TOro, 4T0 3HaYNTENLHOE B6OMBLUMHCTBO BEAOMCTB, OTBETUBLLMX Ha LIMPKYNSAPHOE
NMCbMO, BbICKa3anwu, B NpuHUMNe, TBEPAYIO NoAAepPXKy, npeanaraetcs, 4tobbl Mb npogormkuno
pa3paboTKy NpeasioKeHns O BBEAEeHNN «MexaHu3Ma canbavpoBaHns» AN BCeX CBA3aHHbIX C
nownuHamu PCT onepauun mexay NMB, MMNO n MB, yunTbiBas BONpOChI, NOAHATLHIE B OTBET Ha
LIMPKYIAPHOE MUCbMO, C LIeNbio NpeacTaBnTb AeTanbHoe npeanoxexHne ans obcyxaeHns
Pabouen rpynnown Ha ee cneaytowen ceccun B 2016 T.

14. Bsuay nogaenstoLwero Yncna nomnyyYeHHbIX HeraTtMBHbIX OTBETOB Ha LIMPKYNSPHOE NMUCbMO
C. PCT 1440 B oTHOLWEHNN NpeasioxXeHnsi o AobaBneHnn HebonbLLION B NPOLEHTHOM
OTHOLUEHUN MapXK K SKBUBANEHTHOMY pasMepy MeXayHapoaHOW NOLUNUHLI 3a nodavy 3asBku U
NOLLSINHBI 3@ MOMUCK, 3TO NpeanoxeHne 6onbLue He paccMaTpMBaETCS.

15. C y4yeToM NpOoSABNEHHOro HEKOTOPbIMM BEAOMCTBaMU MHTEPECa K TOMY, YTOObl paspeLlunTb
ynnaTy nownuH Hanpsamyto MB npu nogade 3assok B cucteme ePCT, npeanaraetcs, 4tobsl Mb
NPOAOIHKNIO N3yYEeHNe COOTBETCTBYIOLLMX MEXaHN3MOB M NPeACTaBuio B LUUPKYNSPHOM
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nuceme PCT npegnoxeHue o pakynbTaTUBHOM MeXaHu3me, NocpeacTBOM KOTOPOro OCHOBHbIE
NOLUMNHBI Mornn Bkl Yepes cuctemy ePCT ynnaunBatbcs MbB, gencreytowemy oT UMEHM
yyactsyowmx MNB. 3710 npegnoxeHune 6ygeT, B YAaCTHOCTU, KacaTbCA CNneayrLLero:

(2) Kkakve BamnTbl NNATeXa CMOXET NoAAEPKMBaTb 3Ta CUCTEMA;

(b) kakve meToabl onnathl (KPeaUTHas KapTodka, Tekywme/neno3nTtHele cyeta B Mb
unu MIMNO) cmoxeT nogaepxmBaTth ata CUCTEMA;

(c) cMoxeT nu aTa NnaTexHas cuctema NnoaaepXkmMBaTh NOLUMMHY 3a NepechIsKy,
NMOMUMO MeXAYyHapOAHbIX NOLMH 3a nogavy 3asiBOK M NOLLSUH 3a NMOWUCK;

(d) kak 1B 1 MIMNO 6ygyT yBegomMnATbest 00 ynnaTte NOLSNH; K

(e) OyneT nu HeobxoaMMO, YTODLI y4acTBYHOLLME NOsyYatoLLMe BeJOMCTBa TaKkKe
y4yacTBOBanu B MexaHM3Max canbanpoBaHusi, Aabbl 06ecneunTb aphekTMBHOE
ynpaBrieHne nepevncrieHnemM noLsivH 3a nepecbIsky.

XEOXUPOBAHUE MEXAYHAPOOHbIX MOLWINH 3A NOAAYY 3AABOK B HEKOTOPbIX
BAJIIOTAX

16. [etanbHoe 0O6bsiCHEHME NPEANOXEHNS O XeI)KMPOBAHMM pUCKa, CBA3AHHOIO C
ornepauusMn B UHOCTPAHHLIX BankoTax, cogepxmntcsa B nyHkTax 20 - 36 unpKynapHOro nucsma
C. PCT 1440, Bocrnpoun3sejeHHOro B NpuIiioXXeHnu | K HacTosLwemMy JOKYMEHTY.

17. B Hwxecnegyowmx NyHKTax nanaraetca getanbHoe npeanoxeHne o ToM, YTobbl HavaTb
XePKUpOBaHWEe MeXxayHapoaHbIX MOLWWMMH 3a Nofdady 3asiBOK B TOM, YTO KacaeTcs pucka,
CBSI3aHHOrO C ornepauusamMmn B eBpO, AMNOHCKUX neHax n gonnapax CLA, n namenntb
CYLLIeCTBYIOLLYIO Npouenypy yCTaHOBMEHUS 3KBMBaANeHTHOro pasmepa nownvH PCT, ¢ Tem
YTOObI HOBLIN 3KBMBANEHTHLIN pa3Mep BCEX MeXOAYyHAPOAHbIX NOLWMH 3a nogavy 3asBOK
dukcnpoBancsa ToNbKo OAUH pa3 B rO4 M OCTaBasriCs HEM3MEHHbIM B TedeHne 12 mecsaues, 1
00beanHUTL ee C XeIKMHIOBOW cTpaTterven (ons onepauumi B €Bpo, AMNOHCKUX MEHaX U
ponnapax CLA), npyHMMaemon Ha TOT e 12-MeCsiuHbIn nepuog,.

BANKOTHI, NMPEANATAEMBIE OJTA XEXKNPOBAHNA

18. Ha rpaduke HWKe npuBoaaTca Npubbinun n yobiTk BCrneacTane konebaHnmn obMeHHbIX
KypCOB, C KOTOPbIMW CTOSKHYNoCb MB B CBA3K C MeXAyHapO4HbIMU NOLLNIMHAMK 3a nogavdy
3as1BOK 1 NoLwnmMHamm 3a obpaboTKy 3asBOK B TedeHne nepuoga 2006 — 2014 rr.
[ononHuTenbHbIN aHanu3 BantoTHbIX YObITKOB NPUBOANTCS B MYHKTE 12 LIMPKYNAPHOro Nncbma
C. PCT 1440 (cm. npunoxeHue |, cTp. 5).
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NocnepcTBuAa 3smeHeHUii 06MeHHbIX KYpCOB A1 A,0X040B B
BUAE MeXAYHAaPOAHbIX NOLWWJ/IMH 33 NoAavy 3aABOK U NOLW/IUH
3a obpaboTKy 3aaBOK
(B TbiC. WB. $paHKoB)
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MOLWIMH 3a NoA3YY 1 NOwWAMH 3a 06paboTky

19. UYro KacaeTcsa MexayHapoAHbIX MNOLWWMH 3a nofdavy 3asiBOK, TO OCHOBHbIE BantOTHbIE
PUCKKM CBSI3aHbl C 0OMEHHbBIMI OrnepaunsamMu B eBpO, AMOHCKMX neHax u gonnapax CLUA. XoTts
noxoabl B Buge nownuH PCT Takke nogBepKeHbl LUMPOKOMY AnanasoHy OpYrMx BantioTHbIX
PUCKOB, Ha OOM0 BP0, SANOHCKON MeHbl 1 aonnapa CLUA npuxoaunack Hambornbluas 4acTb
BaNOTHBIX PUCKOB B MPOLLMOM, U aHanM3 NPOrHO30B B OTHOLUEHUN Nodadun MexXayHapoaHbIX
3asBok B 2016 n 2017 rr. nokasbIBaeT, 4TO Tak OygeT npogormkaTbCs 1 ganbLue.

20. T[porHosbl, NnoarotoBneHHble B ssHeape 2015 r., nokasbiBatoT, YTO A0X0Abl B BUAE MOLUMWH
PCT, nony4yeHHble B 9TUX TPEX BantoTax OyayT cocTaBnsiTb NpUMepHo 83 npoueHTa oT
noxogos B Buae nownuH PCT ne 2016 r., n B 2017 r. YT0 KacaeTcst MexayHapOoAaHbIX MOLLSINH
3a nogadyy 3asiBokK, TO NpeasioKeHne, COOTBETCTBEHHO, CBOANUTCS NULLb K XeAXKUPOBAHWUIO PUCKA,
CBAA3aHHOro C onepaunsmm B eBpO, ANOHCKMX neHax u gonnapax CLUA.

21. Yro xe kacaeTcsa Apyrux BantoT, TO 4OXOAbl B BUAE MeXAyHapoaHbIX NOLUUH 3a nofady
3aaBok PCT, cornacHo nporHo3am, 6yayT nonyyeHsl B 11 gpyrux santotax. Nommmo
LuBenuapcKoro paHka, Kotopble, Mo NporHo3am, ByayT cocTaBnsATb NPUMEPHO 6 MPOLEHTOB OT
[AOXO0B B BUAE MeXOyHapOAHbIX MOLLUMMH 3a nofady 3assok PCT B oba ykasaHHbIX roaa.
XeaxnpoBaHve 3aTUX MeHee 3HaYUTENbHbIX PUCKOB, CBSAA3aHHbLIX C OrepauusamMn B MIHOCTPaHHbIX
BanTax, He cuntTaeTcs HeobxogmmelM. BmecTte ¢ Tem B nocnegyrowme rogbl MOXHO OyaeT
CKOppeKTMpoBaTb COCTaB BamntoT, NOANEXaLLMX XeKUPOBaHWI0, YTOObI OTPa3nTb CO BpeMeHEM
N3MEHEeHWs B NOCTYNMEHNN 4OXOA0B B Pa3fNYHbIX BantoTax.
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XEMPKNPOBAHUME NMOCPEACTBOM ®OPBAPOHbLIX BAMKOTHBIX KOHTPAKTOB

22. Kak pasbdacHdaeTcs B uupkynspHom nuceme C. PCT 1440, npegnaraetcsa BBeCTU
Xe>KMpOBaHWE puUCKa, CBA3aHHOIO C MeXAyHapoaHbIMM NOLNUHaMM 3a nogady 3asiBoK B €BpO,
ANOHCKMX neHax u gonnapax CLUA, nocpeactsom cepumn popBapaHbiX BantoTHbIX KOHTPAKTOB
(«dpopBapgoBy»). PopBapa npeacraBnsaet cobon ogmH n3 Hanbonee NPOCTbIX ANA NPUMEHEHNSA
1 ynpaereHns (pMHaHCOBbIX MHCTPYMeHTOB. dopBapa — 3TO JOroBOp MeXAy ABYMSA CTOPOHaMu
06 obmeHe onpeaeneHHbIMY CyMMaMm BantoTbl MO COrnacoBaHHOMY OOMEHHOMY Kypcy B
YyCTaHOBIEHHYI0 AaTy B 6yaywem. 3adMKCMpoOBaHHbIV B COrnalleHmm obMeHHbIN Kypc
Ha3blBaeTCHa «dopBapAHbIM Kypcom». PopBapaHble KypCbl OTpaXaroT pasHuLy Mexay
NPOLUEHTHbLIMW CTaBkamMu, NpeBanupyloLwWmMn B CTpaHax ¢ COOTBETCTBYIOLMMY BanoTamMmu, U He
ABNATCA NPOrHo3amu OyayLwmx 06MeHHbIX KypCOoB.

23. MBb GygeT 3akntovaTb hopBapOHbIN KOHTPAKT B OTHOLLIEHUM K2XXA0W N3 TPEX BaANKOT, O
KOTOPbIX nAeT peyb (U Ha Kaxabl Mecsil, B TedeHne KOTOPOro NpOrHo3npyeTCs NPUTOK BanioT,
npoaasas BantoTy 1 nony4dasi B o6MeH LuBenuapckme paHku).

24. MBbB 6yget nonyyatb hopBapAHble KOHTPaKTbl OT CBOUX rMaBHbIX GAHKOBCKUX
KOHTpareHTOB Mpu YCNOBWU, YTO 3TU yUpEXOEHUSA OTBEYAT MUHUMAITbHOMY KpeaAUTHOMY
penTuHry, npegycMmoTpeHHomy B gencteytowlert B BOMC MNonutnke kasHavyencTsa B OTHOLLIEHUN
KOHTpareHTcKoro pucka (cm. nyHKT 39 Hmke). C y4eToM CyMM, O KOTOPbIX MOET peyb,
KOHTpaKTbl ByayT nogeneHsl Mexay no MeHblen mepe TpeMs 6aHkamu 1 ByayT nony4veHsbl
Yyepes OHNManHOBYIO NnaTopMy MO TOProBre MHOCTPaHHbIMU BantTamn, Kotopasi npeanaraet
GaHKOBCKME CTaBKM B peXUMe peanbHOro BpeMeHn Ans hopBapAHbIX KOHTPaKTOB. Takown
nnatdopmon morna 6kl 6b1Tb kKoMnaHus FXall, Ha ycnyru koTopon MB yxe nognucaHo. YToGbl
ObITb B COCTOSAHWM 3aKroyaTb Takme KoOHTpakTbl, Mb gomKkHO ByAeT OTKpbITb KpeaUTHbIE NIMHUN
B COOTBETCTBYHOLLUNX BaHKax.

25. 0O6bem xemKknpoBaHusi He OyaeT NoKpbiBaTb BECb MPOrHO3MpYyeMbI JOX04, a byaeT
yCTaHaBnMBaTbCS Ha onpeaenieHHOM NPOLIEHTHOM YPOBHE ANS KaXKaon BantoThl (CkaxkeM, oT 70
00 90 npoueHToB), Aabbl caenatb AONYCK HA pa3nuyums Mexay NporHo3oM 4OXOA0B U pearbHO
NOMyYEHHbIMWN 4OXO4AMM.

NCMNOJIb3OBAHME CMELWAHHOIO XEIKNHIOBOIO KYPCA MNP YCTAHOBJIEHNA
OKBUBAJIEHTHOIO PASMEPA MOLWWJINH

26. [lpegnaraetcs NCYUCNATL CMELUAHHbIN XEXKUHIOBbLIV KYpPC ANSA KaXXA0W U3 Tpex BarntoT
MeXAyHapOoAHbIX NOLWIMH 3a nogady 3assok (EUR, JPY n USD) ucnonb3oBaTb 3T0T
CMELLAHHbIV Xe4XXMHIoBbIN KypcC (a He “CnoToBbIA” UNK “pbIHOYHBIA” KypC, Kak B HacTosiLLee
Bpems) A58 yCTaHOBMNEHUS HOBOIO 3KBUBANEHTHOrO pa3mepa MexayHapoOHbIX NOLLUSUH 3a

nogady 3asiBOK Ania Tpex xegkuposaHHbIx BanoT (EUR, JPY 1 USD).

27. Vcnonb3oBaHne CMeLLaHHOIo XeXXUHIroBOro Kypca Ans onpeaeneHns LeHbl SBrsaeTcs
06bI4HON (hrHaHCOBOW NpakTuKon. Kak ykasbiBaeTcs B NyHKTax 24 v 25 UMpKynspHoOro nucbMa
C. PCT 1440, B cmeLlaHHOM Kypce yunTbiBaeTcs hopBapaHbIf KypC, YCTAHOBIIEHHbIN B KXXA0M
dropBapOHOM KOHTpaKTe Ha OCHOBaHUW BECOB, NpuUAaBaeMbIX YKa3aHHbIM B KaXXOOM KOHTpaKkTe
cCyMMam B BantoTe, YTO MO3BOMISET NOMyYnUTb CpefHeB3BeLLEeHHbIN hopBapaHbIA KypC
(cmeLwaHHbIN Kype).

28. [MpuH1MaeMble C SHBaps KaXaoro roga HoBble SKBMBANEHTHbIE pa3Mmepbl ByayT
paccYMTbIBaTLCA UCXOAS U3 CMELLAHHOMO XeKMHIOBOro Kypca, BCrneacTeume Yero
YCTaHOBIIEHHbIE pa3mMepbl NownuH ByayT oTpaxaTb KOHBEPCUOHHBIE KYpCbl, KOTOpble ByayT
NCMNonb30BaTbCA B TEYEHWE BCEro rofa, a He CNnoToBbIN KypPC, CYLLECTBYIOLLMI MO COCTOAHUIO Ha
nepBbl NOHeAeNbHVK OKTAOPSA NpeaplayLiero roga (Kypc, KOTopblil B HacTosLee Bpems
ncnonb3yeTcs Ans YCTaHOBMEHNA HOBOrO SKBUBANEHTHOrO pasMepa noLwsvH). AToT
CMeLLaHHbIV XeXXMHIoBbIN Kypc ByaeT OTnmMyaTbCsa OT CNOTOBOroO Kypca, UCNoMnb3yemoro B
HacTosLee BpeMsi, U MOXET JaBaTb HOBbIN 3KBMBANIEHTHbIN pa3Mep MOLUMUHBLI, KOTOPbIN,
BO3MOXHO, ByAleT YyTb Bbille UIN YyTb HUXE, YEM B Criy4ae NpUMeHEeHUst CNoTOBOro Kypca Ans
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NCYMCNEHNS1 HOBOTO 3KBMBANIEHTHOrO pasmepa. ITO 0ObSCHAETCA TeM, YTO hOpBapAHbIe
KypChbl, Kak Oblfio CKa3aHo BbiLLE, OTPaXKaloT pasHULYy MeXay NPOLEHTHbIMM CTaBKamu,
npeBanupyloLnUMmN B CTpaHax C COOTBETCTBYIOLLMMU BarntoTamMu, U He SIBNSAOTCA NPOrHO3aMu
OyoyLmx o6MeHHbIX KypCOB.

29. lMpumep. B 2015 r. MBb oxmngaeT NocTynneHme Tpex NepeyvncneHnin NoLsmH,
ynnadmBaemsblx B CBA3U C MexayHapoaHbiMu 3agskamu: 10 mnH gonn. CLUA B mapTe, 15 MnH
ponn. CLWA B utoHe 1 20 mnH gonn. CLLA B ceHTsibpe. 6 okTsi6psi 2014 r. (nepBbIn
noHeaenbHUK OKTA6pPS) (cnoToBbIN Kypc gonnapa CLUA k weeiiuapckomy dpaHky 0,9690%) oHo
xepxunpyeTt 80% 3TUX CyMM 1 3akntodaeT oopBapAHble KOHTPaKTbl CO CreayoLwmMMm Kypcamu:

Xemxupyemas Kypc Cymma B WB. ¢p. K
cymma Nony4yeHuto
MapT 8 mrH 0,9672 7 737 600
MNioHb 12 mnH 0,9656 11 587 200
CeHTAOpL 16 MmnH 0,9635 15416 000
Utoro 36 MIH 34 740 800

CpeaHeB3BeLLeHHbIN (hopBapAHbIv KypC paccymTbiBaeTcs crieqyowmm obpasom:

34 740 000 = 0,96502
36 000 000

30. Takmm obpas3om, B Ka4eCTBE OCHOBbI 151 YCTAHOBMNEHNSI pa3mMepa NOLUSIMH HaunHas ¢
sAHBapsi ucnonbayetcs kypc B 0,96502. 3T0T Kypc ByayT oTnmnyaTbCst OT CNOTOBOro Kypca no
COCTOSIHUIO Ha 6 okTs6psa 2014 r. n GyaeT AaBaTh HOBbIN AKBMBASEHTHbINM pa3mep NOLSNH B
ponnapax CLUA, koTopbin 6ygeT 4yTb Bbille, YeM B Criydae MCnosfib30BaHMS CNOTOBOMO Kypca
055 pacyeTa HOBOW 3KBUBANEHTHOW CyMMbl MEXAYHAPOAHOM MOLUMMHBI 32 Nogady 3asiBOK B
pa3smepe 1 330 weenuapckux gpankoB (1 378 gonn. CLUA B otnunune ot 1 373 gonn. CLUA).
OT10 06bACHAETCS TeM, YTO hopBapAHbIE KypCbl OTPaXatoT pasHuULy MeXay NPoLeHTHbIMU
cTaBkamu, NpeBanupyloLWmnMMmn B CTpaHax C COOTBETCTBYIOLLMMW BanNiOTamMu, U HE SBMSKOTCS
nporHo3amu 6yayLmx 0OMeHHbIX KypcoB. [puBEeAEHHbIN BbiLLE NPUMEP OTpaXkaeT TOT GoaKkT,
YTO MO COCTOSIHUIO Ha 6 okTABPSA 2014 r. NPOUEHTHbIE CTaBKM ObINK Bbille B CoegMHEHHbIX
LWTaTax, yem B LLBenuapun. Ecnn 66l geno o6¢ctosno HaobopoT 1 WBenLapckue NPOLEHTHbIE
CTaBku ObInM Bbiwe cTaBok B CoeanHeHHbIx LUTaTax, To 970 Hawno 6bl OTpaxeHue npu
pacyeTe CMeLLaHHOro Xe4XXMHroBOro Kypca, U HOBbIN 9KBMBAMNEHTHbIN pa3Mep MOLfvH B
ponnapax CLUA, ycTaHOBNEHHbIN HA OCHOBE CMELLAaHHOro XeXXMHIoBOro Kypca, 6bin 6bl,
COOTBETCTBEHHO, HIKE 3KBMBANEHTHOrO pasMmepa, yCTaHOBIEHHOINO HA OCHOBE CMOTOBOIO
Kypca (1 373 gonn. CLWA).

TOYHOCTb NMPOMHO30B B OTHOLWEHWK NMOTOKOB AEHEXHbLIX CPEACTB B
NHOCTPAHHbIX BAJTKOTAX

31. VYcnex npegnaraeMomn XeQ>KUHIOBOW CTpaTerum B 3Ha4YMTENbHON Mepe 3aBUCUT OT
TOYHOCTM NPOrHO3MPYEMbIX NMOTOKOB AEHEXHbBIX CPEACTB B CBA3M C MEXAYHAPOOHbIMM
noLunNnMHamMmM 3a nofavy 3asaBok. YUTo kacaeTca MexayHapoaHbIX MOLUMH 3a rnofavy 3asiBok, TO
HbIHELUHWI NpoLEecc NPOrHo3mpoBaHusa noctynnexdmn PCT nexoant n3 obbema
MeXOyHapOaHbIX 3asiBOK, KOTOpbIE, Kak oxugaeTcs, OyayT nogaHbl, B pa3buske no

! [ns uenen TONbKO 3TOrO NpPMMepa MUCMNOMb30BaH CMOTOBLIN KypC MO COCTOSHMIO Ha 24 Hos6pst 2014 ropa, a He

Ha 6 okTs6ps 2014 ropa.
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PUCANKLNAM. DT NPOrHO3bl roToBATCA MB 1 0GHOBNAKTCS KaXKabIA KBapTan, XOTs, eciu
NoCTynarT Takme NPocbObl, MOryT FOTOBUTLCS U NOMECAYHbIE OOHOBIEHHbIE AaHHblEe. Ha
NPOTSHXKEHUN HecKonbkux net Mb crnieauno 3a HageXXHOCTbI0 CBOMX NPOrHO30B B OTHOLLIEHUK
obbema 3asiBOK 1 MPULLISIO K BbIBOAY O TOM, YTO OHU SIBMISIOTCS BECbMa TOYHbIMU: dhakTU4eCKmne
exerogHole 06beMbl OTINYANNCb OT CpeaHMX NPOrHo30B He bonee Yyem Ha 6,93 npoueHTa B
nepuopg 2010-2014 rr.

32. CpegHue gaHHble No NPorHo3y o6bemMoB OyayT 00beaMHATLCSA C AaHHBIMWU O CTPYKTYpe
nnatexen 3a npoLunble rogbl B Lensx paspaboTkm NporHo3a notoka AeHEXHbIX CPeAcTB B
pa3buBke MO BantTam C AeTarnbHbIM ONUCaHNEM OXUAAEMbIX BartOTHbIX NOTOKOB B TeYeHWe
KaXxgoro mecsiLa AByxneTHero nepvoga. ony4eHHbIn B pe3ynbTaTte 3TOro NporHo3 ABMXKEHUS
AEHeXHbIX CpeacTB ByaAeT MCnonb30BaTbCH B KAYeCTBE OCHOBbI ANSA OCYLLECTBNEHUS
XEe[KMHIOBOW cTpaTernn. ExxekBapTanbHO (MK eXeMecsiyHO, ecnn 3To ByaeT CouTEHO
Heobxo4uMbIM), B COOTBETCTBMU C NEPECMOTPEHHBIMU NPOrHO3aMn obbema MexayHapoaHbIX
3as1BOK, NMPOrHO3npyemble NOTOKU AEHEXHbIX CPeACTB B MHOCTPaHHbLIX BantoTax byayT
OOHOBMATLCA C LIENbO 0TPasnThb Ntobble n3meHeHnsa B 06bemMe 3asiBok no npoueanype PCT.
Ecnn ato 6yaeT npmMBoAWTb K KaknMm-nubo CyLecTBEHHbIM U3MEHEHUSAM B MPOrHO3ax, TO B 9TOM
crny4vae Takve nameHeHust ByayT nonyvaTtb OTPaXKEeHNe B Xe4XXMHIOBOW CTpaTernn B Buae
KOPPEKTUPOBKM B CTOPOHY MOBbLILLEHNSA UMW NOHWXKEHUS pa3mepa AeNCTBYIOLLEro BantoTHOMO
obecneyeHuns No kaxxgow BantoTe (CM. NyHKT 25 Bbilwe).

CTONUMOCTb XE[KNPOBAHUA

33. dopBapaHble KOHTPaKTbl HE BMEKYT HUKaKUX NnepBoHavanbHbix 3aTpaTt ana Mb. OaHako
NX HY>KHO BKIOYaTh B BUAE HETTO-aKTMBOB B OTYET O (DMHAHCOBOM MOSNIOXKEHUN MO UX
crnpaBeannBon CTOMMOCTM (paccyYnTbiBAEMOM UCXOASA U3 NPeBanvpyoLwero CroToBoro Kypca).
Mo mepe Toro, kak NPOUCXOAMUT Kaxaasa ocHoBoobpasytowasn onepauumsa (Hanpuvep, Mb
nonyyaet nownuHel PCT B MHOCTpaHHOW BanioTe), cnpaBeaivBasl CTOMMOCTb KaXXO0ro xemxa
nepecynTbIBaeTCs, M NOfHas CTOMMOCTb NpUBLINEN/ybbITKOB B CBA3M C AAaHHLIM UHCTPYMEHTOM
XePKUPOBAHUS NEPEHOCUTCS U3 HETTO-aKTMBOB B OTYET O pe3ynbTatax prHaHCoBOWM
aesatenbHocTn. CooTBETCTBEHHO, hOpBapAHbIE KOHTPAKTbI MOryT NpMHOCcUTL MB nubo
KypcoBble npubbinu, nMMbo KypcoBble YObITKN.

34. PykoBoactBo ¢hopBapLHbIMM KOHTPAKTaMKU M KOHTPOSb 3a HAMKW Hapsagy ¢ paspaboTkon u
MOHWUTOPMHIOM MOTOKOB BafntOTHON HANIMYHOCTM HA OCHOBE NPOrHO3NPYEMOro KONM4ecTBa
3aaBok 6ygeT, 6e3ycrnoBHO, 03Ha4YaTb AONOMNHUTENbLHYI0 paboTy ana Mb. Kaxabin mecsuy
OyneTt Heob6xo4MMO NPOBEPATh MMEKLNECS YPOBHU XeAXXNPOBaHHbIX BantoT, Aabbl MMeTb
YBEPEHHOCTb B CMNOCOBHOCTM BbIMNOMNHATE 0053aTeNnbLCTBa No popBapaHbIM KOHTpakTam. Ecnn
06BbEM OOHOW MMM HECKOMNbKMX BanioT MeHbLle 0653aTenbCTB No KOHTpakTtam, MB npuaetcs
yCTaHaBnmBaTb, ABMASETCA NN 3TO pe3yNbTaToOM pasHuL, BO BPEMEHHbIX (hakTopax unm
YMEHbLUEHNS1 00 bEMOB MEXAYHAPOOHbIX NOLWNH 3a Nodadvy 3adBOK UMM MOLUSIMH 3a NMOUCK.
Ecnun pasnuune obbsicHAETCA BpeMEHHON pasHuuen, To popBapaHbIA KOHTPaKT byaeT
nepeHeceH Ha 6onee NO3gHUIN CPOK C UCMONb30BaHNEM (PUHAHCOBOTO MHCTPYMEHTA,
N3BECTHOrO Kak “FX Swap” (coyeTaHne CNnOTOBOW CAEMKM 1 HOBOro dpopeapaa). Ecnu
pasfnyune BbI3BaHO CHMXXEHMEM MeXOYHapOAHbIX MOLWMMH 3a nogavy 3asiBOK, TO HegocTatoLwas
CyMMa MeXay MMELLMMCH BarntoTHbIM OCTaTKOM U noanexaiimm onnate opsapaHbiM
KOHTpakToM ByaeT nokynaTbCHa Ha CNOTOBOM pblHKe. JTO, pasymeeTcs, byaet TpebosaTb
BPEMEHM M SKCMEPTHBIX 3HAHWI, YTO, NO OLEHKaM, O3Ha4YaeT HECKOSTbKO YacoB paboThl B
HeJento 04HOro M3 CTapLUMX COTPYAHMKOB KaTeropum crneyunanuctos B MB. [ns noarotoBkm
NMOTOKOB AEHEXHbIX CPEeACTB N OTCNEXnBaHusa popBapAHbIX KOHTPAKTOB MOXHO MCMONb30BaTb
3NEKTPOHHbIE Tabnuubl B hopmaTe Excel. 3aTtpartbl Ha Takoro coTpydHuka bygyt otyactu
KOMMNEHCMPOBATLCSA YMEHbLUEHNEM 06bema paboTbl MO HAbNAEHMIO 32 BaNOTHLIMU Kypcamu
N, B COOTBETCTBYIOLLMX Cy4vasix, KOHCYNbTUPOBAHWUIO 1 NponaraHAMPOBAHMIO HOBbIX BaSHOTHbIX
KypcoB. BmecTe ¢ Tem BEpOATHO, YTO pacxoAbl N0 NepcoHarny B LEeSIOM HECKOSbKO YBENu4aTcs
B CBS3M C peanusaumein 3Ton CUCTEMbI.
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PNCKW, CBA3AHHbLIE C XEOXXWPOBAHWEM

35. XepxupoBaHue obecneunt 60nbLLYIO onpeaeneHHOCTb NnaHupyemMbiM noctynneHnsm Mb
B OTHOLUEHMWN JOXOAO0B B BUAE MEXOYHAPOAHbIX MOLLUMWH 3a nogady 3assok PCT.
AHanornyHelM o6pa3om, OHO obnerynT GIOXETHBIM KOHTPOSb ANA 3asBuTeneun, Kotopble 6yayT
TOYHO 3HaTb yCTaHaBNUBaeMble Ha BECb KaneHAapHbIN rof 3KBUBANeHTHbIE pasMepsbl
MeXAyHapOoAHOW NOLUIUHBI 3a noJavy 3asiBk1, ynnaynsaemon B HaLMOHarbHON BanoTe
nto6oro MNB. B nyHkTax 30 - 36 yupkynsipHoro nuceMa C. PCT 1440 npuBogdartcs
AONOrHUTErNbHblE CBEAEHNSI OTHOCUTENBHO NOCNEACTBUN N NPEenMyLLEeCTB XeJ)KUPOBaHUA ANs
BCeX y4acTHuKoB cuctemMbl PCT.

36. [NaBHbIMM pUCKaMK, CBA3AHHBLIMW C 3TON XEKMHIOBOW CTpaTernen, SsnaTcs
cnegyowme:

(@) HepocTawoWMe CyMMbl MEXAY NPUTOKOM BankioTbl 1 06bEMOM XeKNPOBAHHON
BantoTbl. Kak 6bino pasbacHeHo B NyHKTe 34 Bbille, 3TO MOXET nogpasyMeBaTb
nprnobpetenne “FX Swap” nnm nokynky TpebyroLencsa BantoTbl Ha CMOTOBOM pPbiHKE,
npyvyem obe aTn onepaumm MOryT OCyLLEeCTBIATLCS MO KypCy, KOTOPbIA, B 3aBUCUMOCTU OT
N3MEHEHMNI OOMEHHBIX KypCOB, MOXeET BbITb MeHee GnaronpudatHeiM ans Mb, yem
npegycMOTPEHHLIN B KOHTpaKkTe dpopBapAHbIi Kypc. CneposatenbHo, Mb noHeceT
ybbITKN, MOCKOSbKY OHO KyMnuio BanoTy No MeHee 6naronpuaTHOMY Kypcy Ans TOro,
4TOObI BbINONHUTE hOPBapPAHbIA KOHTPAKT. Mepbl ANs CMAr4eHms 3Toro pyUcka BKoYakT
npuctanbHoe HabnaeHe 3a NOTOKaMU BaritoTHON HANMYHOCTU U XeI)KMPOBaHME NULLIb
onpeaeneHHon NPOLLEHTHON AONN pacYeTHOro NOCTYNNEeHNs cpeacTs (kak 3T0 0O bACHEHO
B NyHKTe 25 Bhbille);

(b) HeucnonHeHne 06s3aTENLCTB NO KOHTPAKTY GAHKOBCKMM KOHTpareHToM. B aTom
Crly4ae MHOro 3aBMCUT OT XapakTepa HemcnonHeHns obssaTenbcTB. Ecnn koHTpareHT
NPUXOANT B COCTOSIHNE NUKBUOAUUK, cyllecTByeT Borbluasi BEPOSATHOCTb TOrO, YTO
NMKBMAATOP BbINOMHUT hopBapAHble KOHTPaKTbl. Ecnn, ogHako, KOHTpareHT NOMHOCTbLIO
npekpaLlaeT KOMMEPYECKY0 AeATENbHOCTb, XeKMHroBoe obecneveHne bygeT yrpaveHo,
W ero NnpuaeTcs 3aMeHUTb NOCPEeACTBOM APYroro KoHTpareHTa. B Takom cnyyae Mb
noacyMTaeT CBA3aHHbIe C 3TUM 3aTpaThl (CPaBHMB CNpPaBeAINBYO CTOMMOCTb HOBbIX
dopBapaHbIX KOHTPAKTOB CO CNpaBeAIMBON CTOMMOCTbIO NepBOHAaYaribHbIX KOHTPAKTOB)
n, B cny4vae ybbITKOB, OMKHO ByaeT, Kak Kpeantop, 4o6MBaTbCA noraeHus
3a0/MKEHHOCTUN CO CTOPOHbI HapyLUMBLLEro oba3aTenbcTBa KOHTpareHTa. Ytobbl
YMEHbLUNTL 3TOT PUCK, KOHTPaKTbl OyayT 3akntoyaTbes 6onee Yem ¢ oaHUM 6aHKOBCKMM
KOHTpareHTOM, Kak 3TO 00bACHAETCH B NyHKTE 24 BbILLE;

(C) wn3meHeHWe B pexume Nogayun 3asiBOK 3asBUTENAMU. XeL)KMHroBas cTpaTerus
OOJDKHa CONpoBOXAaTbCA YCTAHOBMNEHNEM IKBUBANEHTHbIX pa3MepoB MeXayHapoaHOM
NOLLSNHBI 32 NOAaYy 3asiBKM Ha PUKCUPOBAHHBIM NEPUOA BPEMEHN B OAMH FOf, KakK 37O
bonee getanbHO 06bACHAETCA B MyHKTax 37 1 38 Hke. [103TOMy BNOMHE BO3MOXHO, YTO
3asBUTENM NPEAnoYTYT NnofgaBaTh 3asBku B MHoe B (B yacTHocTK, NB/MB, koTopoe
JOCTynHO B kadecTBe B onsa Bcex 3assuTenen), a He B UX HaumoHaneHoe B, ecnu
3KBMBANEHTHbIN pasMep MeXayHapoaHOW NOLMMHBI 3a Nofady 3asiBKU yCcTaHaBMBaeTCs
Ha oauH rog 1, Takum obpa3om, He aganTUpyeTcs K M3MEHEHUAM B OOMEHHbIX Kypcax
(aTo 6onee nogpobHO pasbAcHsAeTCs B NyHKTe 33 umpkynspHoro nucbmMa C. PCT 1440).
Takoe n3ameHeHve B pexnme nogayn 3asBok OyaeT okasbiBaTb BO3AENCTBUE HA
npeanonaraemMbin 06 bemM BantoTHbIX MOCTYMMEHUIA, NOCKOSbKY 3asBUTENU, KOTOPbIE,
Hanpumep, pewaT nogasatb 3assku B [1B/MB, a He B HauunoHanbHoe MB, 6yayT
ynnadmBaTb MEXAyHapoLHY0 MOLUMMHY 3a nogady 3asBku B MHOW BanioTe, Yem BantoTa
nx HaumoHaneHoro MNB. C apyrow CTOPOHbI, TaKOe N3MEHEHME B PEXMME Nogavn 3asBOK
MOXHO OXnOaTb NULLb B Criydae pe3koro M3MeHeHnst OOMEHHbIX KypCoB MexXay
HaumoHanbHon BantoTon NB 1 BantoTamm, B KOTOPbLIX MOTYT ynradneatbcs nownmHbl PCT
B OTHOLLEHMN MEXAYHapOOHbIX 3as8BOK, nogaBaeMbix B MHoe 1B, Takoe kak NB/MB.
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YCTAHOBJIEHUWE 3KBMBAJIEHTHOIO PASMEPA IMOLWWTNH HA NMEPWNOA B OOMH o[

37. Kak 6onee nogpobHO o6bsicHsETCA B NyHKTax 23 - 27 unpkynsapHoro nucema C. PCT
1440, npoueaypa, nogobHasa aencTByoLWweMy NopaaKy YCTaHOBNEHNUS HOBOIO 9KBMBASIEHTHOIoO
pa3mepa nownuH PCT B cnyyae konebaHmin obMeHHbIX KypCcoB, HE MOXeT CBOOOAHO
NPUMEHATLCA HapAJY C BHEAPEHNEM XEXKUHIOBOW CTpaTernun, NocKosibKy N3MeHeHus
3KBMBANEHTHOro pasMmepa byayT Hens3bexxHO ckasblBaTbCsl HA 00LW e CyMMe BamntoTHbIX
noctynneHun. Kak ykasblBaeTcsi B UMPKYNSPHOM NUCbMe, Heobxoanmo, Takum obpasom,
n3meHnTb [upekTmBHbIe yKadaHua Accambrien, Kacalowmecs yCTaHOBNEHNS SKBUBANEHTHOrO
pa3mepa onpegeneHHblX NoWnunH, A4abbl UAMEHUTb CYLLLECTBYHOLLYIO NpoLeaypy YCTaHOBMNEHUS
9KBUBANEHTHOrO pasMmepa MoLUSvH, C TeM YTOObl HOBbIN 3KBMBANEHTHbIN pasMmep
MeXxayHapoaHbIX NOoWnuH 3a nogady 3aseok PCT dmkcmpoBarnca Tonbko o4uH pas B rof 1
ocTaBarsncs HEM3MEHHbIM B TedeHre 12 mecaueBs, U 00bEONHNTL €€ C XeO)KUHIOBOW CTpaTernen,
NPUHUMAEMOW (4TO KacaeTcsl COOTBETCTBYIOLLMX BaNKOT, CM. NyHKTbI 18 — 21 BbILWE) HA TOT e
12-meca4HbIN Nepuoa.

38. [lpennoxeHne o BHECEHMN COOTBETCTBYIOLLENO U3MEHEHUS B [MPEKTUBHbIE YKa3aHUs
coaepXuTcsa B npunoxeHun Il k HacToswemy AokymeHTy. OCHOBHble Npeanaraemble
N3MeHeHNsi B [IUPEeKTUBHbIX yKasaHUsIX KacaloTcs crieayoLero:

(&) 3KBMBAnNEHTHblE pa3Mepbl MOLWMMHbI 3a NoAAYY MEXAYHAPOAHbIX 3asiBOK B TPEX
BantoTax, NpeanoXxeHHbIx ongd uenen xemxkuposanna (EUR, JPY n USD), 6yayT
yCTaHaBnMBaTbCA B COOTBETCTBMM CO CMELLAHHBbIMWN XEQ)KUHTOBLIMU Kypcamu,
onpeaensembiMy ['eHeparnbHbIM OUPEKTOPOM; 3KBMBANEHTHbIE pa3mepbl NOLLMMHbI 3a
nogady MexayHapoaHbIX 3asiBOK BO BCEX ApYrvx BantoTax (KoTopble He npeanaratTcs
AN Lenen XeMxMpoBaHns) 1 SKBUBArIEHTHbIE pa3Mepbl BCEX APYrMX NOLWUH (NOWMHbI
3a 06paboTKy 3asBOK, NOLUIIMHbI 3@ NOUCK M MOLUSMHBI 3a AONOMHUTENbHBIN NOUCK) ByayT
N panee ycTaHaBNMBaTbCA B COOTBETCTBUMU C OOMEHHBIMM Kypcamu, OnpeaensiemMbiMm
"eHepanbHbIM OUPEKTOPOM (KaK U B HACTOsILLLEE BPEMS);

(b) BCe BblpaxeHHbIE B €BpO, AMNOHCKMX neHax un gonnapax CLUA akBMBaneHTHble
pa3mepbl NOLMMHbI 32 Nogadvy MexayHapoaHbIX 3asiBOK OyayT ycTaHaBNMBaTbCH B
COOTBETCTBMMN CO CMELLAHHBIMU XEXKMHIOBBbIMW Kypcammn Unm obMeHHbIMU Kypcamu, B
3aBUCMMOCTM OT KOHKPETHOIO Criyyas, CyLLEeCTBYHOLUMM B NEPBbIA NOHEAENbHUK OKTABPSA
Kaxgoro roga, u 6yayT kak npaBuio BCTynaTb B cuny 1 aHBaps cregyrowero roga u
OCTaBaTbCs B CuUne A0 KOHUA KaneHgapHoro roga. MHeimu cnoBamu, oHm 6yayT
“samopaxmBaTbCa”’ Ha 12-MecayvHbIn Nnepuog,. XoTsa npefnaraeTcsa BBECTU XeKUPOBaHME
puUcka, CBA3aHHOMO C MeXayHapoaHbIMU NoLWNuMHamMKM 3a nogady 3assok PCT nuwb B
HekoTopbix BantoTax (EUR, JPY n USD), npeanoxeHne Takke npegycmaTpuBaeT
“3amMopaxnBaHne” yCTaHOBMEHNS] HOBbIX 9KBMBASIEHTHbIX Pa3MepoB MeXayHapOaHbIX
MOLLSINH 3a NoJadvy 3asBOK BO BCEX APYrMX BamntoTax Ha 12-mecadHblii nepuoa, fabbl He
OCNOXHATb ewe 6onbLue 3Ty CUcTEMY;

(c) aHanorn4HbiM obpas3om, 4TOoBbI He OBaBNATL AOMNONHUTENBbHBIX OCHOXHALLMX
MOMEHTOB B 3Ty CUCTEMY U YTOObI OTHOCUTLCS OAMHAKOBO KO BCEM MOLUSIMHAM,
YCTaHOBIIEHHbIM B WKane nownuH PCT, xoTa n He npeanaraeTca BBECTU XeAXXNPOBaHNE
pucka, CBA3aHHOro ¢ AOXo4aMu B Buae nowsnunH 3a o6paboTky 3asBok PCT,
npegnaraeTca Takke “3aMopo3nTh” YCTaHOBIIEHME HOBbIX 3KBUMBASIEHTHbIX pa3MepoB
noLwnvH 3a 06paboTKy 3asiBOK ANs BCEX BantOT Ha 12-MeCsYHbIN NEPUOL;

(d) ¢ apyron CTOpOHbI, He NpeafiaraeTcsl 3aMopO3nNTb TaKKe YCTAaHOBMEHNE HOBbIX
9KBMBANEHTHbIX PA3MEPOB MOLLSMH 33 NOMCK U MOLLMMH 3@ AONOMHUTENbHBIN NOUCK Ha
TOT Xe nepuog BpemeHu. YTo kacaeTcs 9TUX NOLWMWH, TO ByAeT n Aanee NPpUMEHSITbLCH
HbIHELLHSS cUCTeMa, COrnacHO KOTOPOW HOBblE 3KBUBANEHTHbIE pa3Mepbl MOryT
yCTaHaBnMBaTbCs B Cryyae, ecnm 0OMeHHbIN KypC Mexay BarntoTon, B KOTOPOW
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yCTaHOBMEHa MOLLUMMHA 3a NOWUCK, U BarntoTON, B KOTOPOW ynradynsaeTcs NownnHa 3a
MoucK, MeHsieTcst Gonblue YeM Ha 5 NpoLEeHTOB 3a nepvoa, Answuincs Gonee YeTblpex
NATHWL Noapaa;

(e) npegycMmoTpeHHas B HblHELWHUX [JMPEeKTUBHbIX yKa3aHMaX npoueaypa KOHCYNbTaLummn
C BeJOMCTBaMu U opraHamu, 3aTparMBaeMbIMn YCTAaHOBMEHNEM SKBUBANEHTHbIX
pa3MepoB NOLWNuH, ByaeT oTMeHeHa. YTO kacaeTcs yCTaHOBMNEHUS 3KBUBANEHTHbIX
pa3mMepoB MeXAYyHapOAHbIX MOLUMWH 3a Nodavy 3asBOK B €BPO, SAMOHCKUX MeHax 1
ponnapax CLUA, To 9To nornyeckn BbiTEKaeT U3 TOro doakTa, YToO 3TN SKBUBANIEHTHbIE
pa3mMepbl ByayT ycTaHaBnNMBaTLCHA B COOTBETCTBMM CO CMELLaHHbIMU XeXXUHIOBLIMU
Kypcamu, KoTopble 6yayT onpenensitbcs ['eHepanbHbIM AMPEKTOPOM B AaTy, B KOTOPYHO
MB 6ygeT nognuckiBaTh dOpBapAHbIE KOHTPAKTLI B OTHOLLEHUM 3TUX BaNOT (MEPBLIN
noHegenbHUK oKTABPS), U KOTopble OOMKHBLI ByayT “3akpennsaTbes” B 9Ty AaTty, He
OCTaBnAs MecTa Ansg npouenypbl NocneayrLmnx KOHCYNbTaumm ¢ COOTBETCTBYOLWMMU
BegomcTBamu. [Npeanaraetca OTMEHUTb Npoueaypy KOHCYNbTauun Takke n B
OTHOLLEHUWN YCTAHOBMEHUS 3KBMBANEHTHbIX Pa3MepoB MeXayHapoaHOW MOLNHBI 3a
nogadvy 3asiBOK B APYrnx BanioTax U BCeX ApYrMx NOLUMWH, C TeM 4YTOObI ewle 6onbLue
COKpaTUTb 3adepXKKy nepen BCTyNNEeHNEM B CUY HOBbIX 9KBUBANEHTHbIX pa3MepoB
MOLUSIMH, N OTMeYas, YTO B NPOLLSIOM npoueaypa KOHCynbTauui npuBoamna K
N3MEHEHNAM B 3KBUBANEHTHbIX pa3mepax NOLUINH MO CPaBHEHMIO C TEMU, KOTOpble Bbinn
npeanoxeHsl ['eHeparnbHbIM ANPEKTOPOM, NULLL B KparHe peakuX, UCKIMIYUTENbHbIX
cny4asx.

BOSAENCTBUE HA MHBECTULIMOHHYIO MONIMTUKY BOUC

39. [lpennoxeHHas Bbllle XeMKMHIroBas ctpaTerns He 6ygeT okasbliBaTb HUKAKOro
BO3EeNCTBUS Ha coaepXaHne nHBecTUUnoHHon nonutukn BOUC, koTopas nepecmaTpuBaeTcs
B HacCTosILLiee BpeMs 1 KOTopasi AOMKHa ObiTb NnpeacTaBneHa 'eHepanbHon Accambnee BONC
Ha yTBepxaeHue B okTabpe 2015 r. BmecTe ¢ TeM OHa MOXET MMETb NOCNeACTBUS ONs
NPUMEHEHMNSA 3TON NOMUTUKN, ECNN NONUTMKA NpegycMaTpuBaeT, YTOObl MHBECTULMK
NpPOM3BOANNNCH — B 3HAYUTENbBHbIX MacluTabax — B MHbIX BantoTax, MOMMMO LLUBENLAPCKNX
(paHKOB, B HAaCTHOCTU B €BPO, AMOHCKNX neHax un gonnapax CLWA. XemxknposaHue,
pasymeeTcs, yMeHbLWNT 06beM 3TUX BantoT, KOTopble ByayT MMeTbCcsa Ang ueneun
WHBECTUPOBAHNA B NepBOHa4anbHOW BantoTe.

XEQXUPOBAHMUE MNMOLUITUAH 3A MOUCK

40. Kak 6bIno ykasaHo Bbille, Ha AaHHOM 3Tane He npeanaraeTcs Takke NpucTynuTb K
XeAXKMPOBAHMIO MOLUSNH 3@ MNOUCK UMW, TOYHEE rOBOPS, NPUCTYNUTL K XEAXKUPOBaHUIO PUCKOB,
CBSA3aHHbIX € TeM, 4To MIMO ByayT npocuTb O NonyyYeHun komneHcauumn ot Mb B cooTBeTCTBUM
¢ npasunom 16.1(e) 3a NnoHeCeHHbIE UMK NOTEPU JOX04a B BUAE NOLIMMH 3a nouck. EcTb pag
BOMPOCOB, KOTOpble MeLwatoT Mb BbIABUHYTL Takoe NpPeanoXeHne Ha JaHHOM 3Tane, 0 YeMm
rOBOPUTCS B HMDKECNEAYOLWMX MyHKTaXx.

41. TlopsepxeHHocTb MB BantoTHOMY pUCKY, CBA3aHHOMY C MOLUSIMHAMU 3a MOUCK,
OTNN4aeTCs OT pUCKa, CBA3AHHOIO C MEXAYHapO4HbIMU NoWIMHaAMK 3a nogady 3asBok. OHa
BblTEKaeT 13 npoueaypsl corrnacHo npasuny 16.1(e), B cooTBeTcTBUM C KOTOpbIM MB JOmKHO
BbinfaymBaTb komneHcauuo MIMNO 3a nobble yObITKM, MOHECEHHBIE UMW BCIIEACTBUE
konebaHui B 0OBMEHHbIX Kypcax B Nepuoa Mexay AaTon, B KOTOpPY 6blnv yCTaHOBMNEHbI
3KBUBAreEHTHbIE pa3Mepbl MOLNH 33 NOUCK, N AaTOW, B KOTOPYHO MOLLUSTMHBLI 338 NMOUCK, B
KOHEYHOM UTOre, ynnadvmBatTcs 1 NepevymcnsanTcs nonyyarwwmm BeJOMCTBOM
MeXayHapoAHOMY MOMCKOBOMY OpraHy, Y4To NPUBOAUT K NPpUBLINAM v ybbiTkam
nepeoHavanbHo anga MIMO, koTopble cornacHo npasuny 16.1(e) AOMKHbI KOMNEHCUPOBATLCS
MexayHapoaHbiMm 6topo.

42. HblHewHne pucku ana Mb, cBsizaHHbIE C MOLLNMHAMUY 3a MOMUCK, KAacaloTCsi rNaBHbIM
obpasom Tpex BantoTHbIX Nap: USD/EUR (nownuHa 3a nouck ynnayunsaetcsa B gonnapax CLUA
BepomctBy CLUA no nateHTam u ToBapHbIM 3HakaMm (BINT3 CLUA) B kavecTse B B cny4ae,
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Korga MexayHapoaHbl nouck npoesogutcst EBponenckum nateHTHeIM BegomcTeom (ENB) B
kadyectBe MINO); dyHTa ctepnuHra (GBP)/EUR (nownuHa 3a nouck ynnadmsaetcs B GBP
BepomctBy CoeamHeHHoro KoponescTtsa no Bonpocam MHTENNEeKTyansHon cCoO6CTBEHHOCTH
(UKIPO) B kauecTtBe B B cnyyae, korga mexagyHapoaHbli nomck nposoautcea ENB B kayvecTtse
MIO); n USD/kopelickast BoHa (KRW) (nownnHa 3a nonck ynnadmsaetcs BIMT3 CLLUA B USD B
cnyyae, Koraa MexayHapOoAHbIv nouck nposoanTtcs Kopenckrum Be4OMCTBOM
nHTennektyansHon cobcreseHHocTu (KIPO) B kadectse MIMO).

43. B nocnegHue rogbl 06beM MeXayHapOOHbIX MONCKOB, CBA3AHHbBIX C 3TUMU BaNHOTHBIMM
napamu, coctaBnsieT npubnmanTensHo 20 NPOLLEHTOB OT BCEX MEXAYHAPOAHbIX MOUCKOB, U,
COrriacHo NporHo3am, 3Ta NpoLeHTHas A0S YMEHbLUUTCH NULb OdeHb HeHaMmHoro B 2015-2017
rr. K coxaneHnuto, xotss Mb nporHosmpyeTt 06beM NOLLAMH 3a MOUCK, B HAaCTOsILLEE BPEMS HE
NPOBOAMTCA KOHTPOSSA NPOrHO30B B CPABHEHUN C (haKTUHECKMMM OObEMaMK, YTO 3aTpyaHSAeT
Ha JaHHOM 3Tane Xe4XupoBaHue MOLWSIMH 3a Nouck. lNnaHupyeTca HavyaTb TakoM KOHTPOIb
netom 2015 r., ¢ Tem 4YTOObI ObITb B COCTOSIHMM OLL€HWUTb TOYHOCTb NpPeacKasaHum u,
COOTBETCTBEHHO, COCTaBUTb NPOrHO3bl BartOTHbLIX MOTOKOB.

44. Ewe ofovH OCNOXHALWMIA (haKTop 3aknoyaeTcsa B TOM, YTO Npocbbbl MIMO o nonyyeHun
komneHcaumm ot MB B cooTBEeTCTBMM C NpaBuiiom 16.1(e) 3a NOHECEHHbIE UMW NOTEPU
noctynatoT B Mb Ha peryngpHon oCcHoBe, YTO AenaeT O4eHb PUCKOBAHHbLIM XegXXnpoBaHue
PWUCKOB, CBA3aHHbIX C TakuMmu npocbbamu. Hanpumep, B To Bpems kak oanH MIMNO
npeacraBnsieT Takme NPocbObl Ha PErynsipHON, eXXemecsiiHon ocHoBe, gpyron MINO BnepBble
npeAacTaBun Takylo NpocbOy Nyb HeJaBHO, HO OHAa OXBaTbIBaeT NOTEPU, MOHECEHHbIE UM 3a
HEeCKOIbKO neT.

45. HakoHeL, eLle 0OMH OCMOXHSAIOLWNIA (haKTop 3aKovaeTcs B TOM, YTO NOLWSIMHbI 3a MOUCK
ycTaHasnueatoTcs kaxabeiM MIMO, a He [JoroapuBatowmmmncsa ctopoHamm PCT. Takunm
o6pasom, [loroBapusatoLmecs CTopoHbl (Mnv MB) He MMEOT HUKaKOro BIIMSIHWUSI HA pPeLLEeHNS
MIMO 06 n3mMeHeHUN pa3amepoB MNOLLSMH 3a MOUCK UK O TOM, Koraa Takne U3MeHeHHbIe
pa3mMepbl 4OMMKHbI BCTynaTb B cuny. OgHako M3MEHeHUs B pa3mepax MOLSIMH 3a NMOUCK,
B3nmaeMblx MIMO, KoTopble BCTyNaoT B CUNY B TedeHne roga (Kak NpakTuKyeTca MHOrMMM
MITO), a He 1 aHBapsa nocneaytoLwero roga, dyayt Hem3bexHo ckasbiBaTbCs Ha obLen cymme
BaNOTHbIX NOCTYNNeHnn atux OpraHoB K, criegoBaTernbHO, Ha 06WeM 06 bemMe BO3MOXHbIX
ybbITKOB, nognexalumx sBo3meLleHno MexxgyHapogHsim 61opo cornacHo npasuny 16.1(e),
KoTopble Obinu Obl NpeaMmeToM hopBapaHbIX KOHTPAKTOB, 3akntovaemMblix MbB, ecnu 6bl 66110
PeLLUEHO TaKkKe BBECTU XEIPKMPOBAHNE MOLLSINH 3a MOWUCK.

46. Taknm obpasom, npegnaraetcs, YTobbl MB 3aHANOCL MoaenMpoBaHNeM «4oKa3aTernbCTB
NPaBUNBbHOCTU KOHLIENLMMN» B OTHOLLEHUN BO3MOXHOIO XEPKUPOBAHUSA PUCKOB, CBA3AHHbIX C
TeMm, 4yto MINO GyayT NpocuTb O NonyyYeHnn komneHcauum ot Mb B COOTBETCTBUM C

npaeunom 16.1(e), ¢ uenbio NpeacTaBuUTb AeTarnbHOEe NpeanioxeHne ans obeyxaeHms Pabouen
rpynnon Ha ee cnepytowen ceccum B 2016 r. B xoge atoro mogenuposaHua Mb HavHeT
KOHTPONMPOBAaTb MPOrHO3bl B OTHOLLEHMM O6bema MOLUSINH 32 NOUCK B CPaBHEHWM C
dakTmyeckum 06 beMoM, ¢ TeM YTObbl ObiTb B COCTOAHMM OLLEHUTb TOYHOCTb NpeacKa3aHui u
COCTaBWUTb NPOrHO3bl BartoTHLIX MOTOKOB, U ByAeT CTPEMUTLCS K OBCY>KAEHMUIO C
cooTtBeTcTBYOWMMM MIMO Bonpoca o ToM, Kak fiyylle ynpocTUTb U yNopsagounTb
npeacTasneHme Nnpocbb 0 KOMNeHcaumMm B COOTBETCTBUM C NpaBusniom 16.1(e).
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47. Pabouel epynne
npednazaemcsi:
(1) rpoKoMMeHmuposams

80r1POChI, MOGHSAMbIE 8
Hacmosiuwem GOKyMeHme, 8
yacmHocmu rpednazaemoe
HaripaeneHue darnbHeluux
Oelicmeul, U3/I0)KeHHoe 8
nyHkmax 11 - 15;

(i) paccMmompems
ripednazaemble USMEHEHUS 8
HupekmueHbix yka3aHusix
Accambrieu, Kacarouwjuxcsi
ycmaHoeseHust
3KeusasieHmHo20 pasmepa
ornpedenieHHbIX MOW/IUH,
Komopable codepxxamcs 8
npunoxeHuu |l Kk Hacmoswemy
OOKyMeHmy.

[MpunoxeHue cnenyeT]
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UMPKYJTAPHOE NMUCBMO C. PCT 1440

C. PCT 1440 19 auBapsa 2015 .

YBaxkaemas rocnoxa/yBaxkaembli rocnoguH!
SIR

AoXoAbl B BUAE MNMOLWWIWH PCT: BO3MOXHbIE MEPbI A5 YMEHbLUEHUA PUCKOB,
CBA3AHHbIX C UBMEHEHUAMU OBMEHHbIX KYPCOB

1. HacTosiwee umpkynsapHoe nMcbMO agpecoBaHo BalleMy BegomcTBy Kak
nony4atowemy segomctsy ([B), mexagyHapogHomy nonckosomy oprany (MIMO), oprany
MEXOyHapoaHOW npeaBapuTenbHon akeneptnsbl (OMIM3) n/mnn ykazaHHomy/BbIGpaHHOMY
BEJOMCTBY B COOTBETCTBMM C [JoroBopom 0 naTeHTHon koonepauun (PCT). Kpome Toro, oHo
HanpaBnseTcsi B NOCTOsIHHbIE NpeAcTaBuTenbCcTBa B XKeHeBe U MUHUCTEPCTBA MHOCTPaHHbIX
Aen rocygapcTs, asnsowmxca Jorosapusatowmmmca ctopoHammn PCT, a Takke HekoTopble
opraHu3saumm, KOTopble NpurnawlaTcsa Ans y4actmsi B 3acegaHnax Pabouen rpynnel no PCT B
kKayecTBe HabnogaTenen.

2. Hacrosiwee umpKynsipHoe NMCbMO paccbinaeTcs C Lernbio NPoBeAEeHMS KOHCYNbTauuii no
npeanaraeMbiM MepaM Ans yMeHbLUEHUS PUCKOB, KOTOPbIM MOTYT ObITb NOABEPXKEHbI A0X0AbI B
Buae nownuH PCT BcneacTeme nameHeHnsi 0OMeHHbIX KypCOB, YTO AOMKHO obecneyvnTb
GonbLuyo NpeackasyemocTb 6I04XKEeTHOro npoLecca u Takum o6pa3om NoBbICUTL (PUHAHCOBYHO
cTtabunbHOCTb BcemmnpHom opraHmsauumn nHtennektyansHon cobcteeHHocTn (BOUC)

CNPABOYHAA UHPOPMALIUA

YMNATA MOLWNH B HALUMOHANBLHOW BANKOTE

3. Mpy nogave mexgyHapoOHON 3asBKM B COOTBETCTBUM C npoueaypon PCT 3asgsutenem
ynna4mBaloTCAa pasnuyHble NOLMNHbI, KOTOpble cOOMpPaloTCs B NOMb3Y pasHbiX NonyyaTtenen
cpencTtB. K uucny Takmx NoLnuH, NpeacTaBnsowmnx 0Cobbin MHTEPEC B JAHHOM KOHTEKCTE,
OTHOCATCHA MeXAyHapoaHas NoLwfnHa 3a nogadvy 3asdBku, KoTopas cobmpaeTcs B Nosb3y
MexagyHapogHoro 6topo (MB) 1 nownuHa 3a nouck, kotopasa cobupaetcs B nonb3dy MIMO. 3Ttu
NoLSNHbI 3asiBuTenu ynnadmeatot 1B, T.e. BegomMcTBam, B KOTOPbLIE OHU NOAAK0T
mMexayHapoaHble 3asBku. B 3aTemM nepeuncnsioT MexayHapoLHyo NOLWMHY 3a nogady
3asaBku B MB, a nownuHy 3a novck — B MIO.

4.  XoTa u mexayHapogHas nownuHa 3a nogady 3asiBku, 1 NOLWINHA 3@ NOUCK YCTAHOBIIEHDI
B OOHOW BanioTe (MexayHapogHas noLunMHa 3a nogavy 3asiBki yCTaHOBIEHA B LUBENLIAPCKNX
dopaHkax, a noLLUrMHa 3a NOUCK — B BantoTe CTpaHbl, B KOTOPOW pacnorioxeHa wrab-ksapTupa
MIMO), aTK NOWMHbI OOLIYHO YNNayYNBaOTCA 3assBUTENSAMN HE B «yCTAHOBMEHHbIX BantoTax», a
B HaLMOHanbHOW BanwoTe, NpuHuMaemon B, B KOTOpoe nogaeTca MexayHapoaHas 3asiBKa.
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HALMOHANBHAA BAMKOTA HE ABNAETCA CBOBOOHO KOHBEPTUPYEMOW

5. Ecnu HauunoHanbHaga BanoTa, B KOTOPOW 3aaBuTenu ynnadmsatoT nownuHel PCT, He
ABnsieTcsl «CBOOOAHO KOHBEPTMPYEMOWNy BantoTon, MNB gormkHO NnepeuncnnTb COOTBETCTBEHHO
B MB n B MINO BClo CymMMy MeXayHapOAHOM NOLLMMHLI 3a nogady 3asiBKv B LLUBENLAPCKUX
dpaHkax, gonnapax CLUA nnn eBpo 1 BCIO CyMMY MOLUMMHBLI 3@ NOUCK B BantoTe CTpaHbl, B
KOTOpoW pacnonoxeHa wrab-ksaptupa MIMO.

Bantota NB He aBnseTcs cBo60AHO KOHBEPTUPYEMOW

l 3aaBuTtens l

1: 3aABWTens ynnayuneaer
NOLNKUHY 33 NoAavy 3as8BKU
M MOLWNKHY 33 NOUCK B
santoTe 1B
(3xkBMBaNEHTHbINH pasMep 5: MB nony4aeT BClO CYMMY

NOLWAKH B HALMOHANbHOR NOWNKHBI 38 N04aYy 3aaBKK
BankoTe, YCTAHOBNEHHbIN

B Ha ocHoBe 3: B nepe4ucnaer 8 Mb
OeACTBYHOLWEro Ha MecTe BCHO CYMMY MOLNWHbLI 33
oBMeHHOro Kypca Ha daTy nojavy 3afBKMU B WB. bp.,

nogayn 3afBKK) nonn. CLUA wnu espo

2: B KoHBEpTUpYET NOLWAKHY 33 4: MB nepeuucnaer 8 MINO
nojayvy 3as8BKK, YNNaYeHHYo B BCHO CYMMY MOLUNKMHBI 338
BanwoTe MNB, B we. ¢p., aonn. CLWA nouck B sankote MMO
AW eBpo, @ NOLWAUHY 38 NOUCK,
ynnadeHHyto B eanwote B, - B
BanoTy MMNO; ybbiTku HeceT B,
npubeine nonyuaet MNB

6: MMO nonyyaeT BCHO
CYMMY NOLUAMHBI 33 NOWCK

6. B, koTopble cobupatoT nownunHel PCT B HaLMOHaNbHbIX BantoTax, He ABNAKOLWMXCS
CcBOOOHO KOHBEPTUMPYEMbIMU BantioTamu, o6bl4HO YyCTaHaBMBAKT pasMep TakuX MOLUSNH,
noanexawmx ynnare B HauMoHarnbHOW BantoTe, Ha OCHOBE NMPUMEHAEMOro Ha MecTe
0OMeHHOro Kypca Ha AieHb Nofayn 3asiBKM MeXay HauMoHanbLHOW BantioTom 1 LWBENLapCKum
dpaHkoM, gonnapom CLUA nnn eBpo (B criyqyae mexayHapoaHOW NOLWNUHBI 3a noaady 3asiBKu)
nnun BantoTbl, yctaHoBneHHon MIMO (B cnydae nownuHbl 3a nouck). B 3atem Ha mecTe
KOHBEPTMPYET CpeAcTBa B WBeruapckme ppaxku, gonnapsl CLUA nnm espo (B criyyae
MEeXOYyHapOAHOM MOLSMHBI 3a nogady 3asBKW) Unu B BankoTy, yctaHosneHHyto MIMNO (B cnyyae
MOLLUSIMHBI 38 NMOUCK), U NEPeYnCNAeT BCO CYMMY NPUYUTAIOLLMXCA MOLWSINH (8 HEe CyMMY,
NOMyYEHHYI0 B pe3yrbTaTe KOHBEpTauumn cpeacts) cootBeTcTBeHHO B MB nnmn B MIMO. Jlobbie
ybbITKM, CBSI3aHHbIE C TakoW KoHBepTaumen cpencts, HecyT B, a nobas ceasaHHasa ¢ aTomn
npouenypon Npunbbinb ocTaeTcsa B pacnopshkeHnn segomcts. Ecnu NB nepeuvncnset 8 Mb
MeXOyHapO4HYH NOLLMMHY 3a nodavy 3asiBKM He B LUBEMLApPCKuX dpaHkax, a B gonnapax CLUA
Uny eBpo, TO Ha BO3MOXHble YBbITKM, KoTOopble HeceT MB, nnu npnbbinb, KOTOPYO NonyyaeT
MB, Bcneacteume konebaHmim 0GMeHHbIX KYypCOB MeXAy 3TUMM BantoTaMmn 1 LUBENLAPCKUM
PpaHKOM PacnpoCTPaHSOTCS COOOPaAXKEHNS, U3NOXKEHHbIE B MyHKTaX 7-12 Huxe.
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HALMOHANBHAA BAIIOTA ABNAETCA CBOBOAHO KOHBEPTUPYEMOW

7. Ecnun, c gpyroi CToOpoHbI, HaunoHanbHaga BantoTta B, B kKoTopon 3adaBuTenn ynnadnsaroT
nownuHbl PCT, aBnseTcs «cBO6OOHO KOHBEPTMPYEMOM» BantoTon, eHepanbHbIi ANPEKTop
BOWC ycraHaBnmnBaeT odmumanbHbI «3KBUBANEHTHLIN pa3mMep» B HauuoHansHon santoTe MB
Kak MexayHapoaHON NOLWWMMHBI 3a Nofdady 3asiBKW, Tak U NOLUSUHLI 3a MOUCK. 3asBuTenu 3atem
ynnaymeatoT 1B aKBMBaNeHTHbLIN pa3Mep 3TUX NOLUMNUH B HaLMOHanNbHon BantoTte, n NB
nepeuncnseT cootseTcTBeHHO B MB 1 B MINO ynnaveHHble 3aaBUTENAMUN SKBUBANEHTHbIE
CYMMbI MOLUANH B HaLMOHanbHOW BasntoTe.

BantoTa lNB saBnseTrca ceBo604HO KOHBEPTUPYEMOM

l 3aaBuTenb |

1: 3afeuTens ynnaunsaer 4: MNonyyeHHole B BanoTe B
NOWMHHY 33 NOAAYY 33 ABKA NOLWAKHBI 3@ NoAaYY 3aAB0K
W NOWNNHY 33 MOUCK B KOHBEPTUPYIOTCA B WE. ¢p.; ybbimkn
ganiote MB (0 pULMaNbHLI HeceT MB, npubeinek nonydyaer MB
SKBUBANEHTHbI pasmep 2: B pas & MecaL
NOWAWH, ycTaHoBneHHbIi /1) nepeuucnaeT 8 MB NoWAUHBI

3a NoAavy 3aABOK B BankoTe
MB u B cymMMe, ynnadyeHHok
33ABUTENAMK

3: B paz B Mecay
nepevuncnaet B8 MMNO
NOLWAKHLI 33 NOUCK B
santote B 1 B cymme,

ynnayeHHol 3asBnTeNaMu

5: MonyyeHHsle B sanoTe B
NOLWNHLI 38 MNOUCK NPK NOCTYNNEHUM
aBTOMaTUYECKM KOHBEPTUPYHOTCA B
gantoty MMNO; yObitkn Hecer MB,
npubbinb nonydyaetr Mb

8. B gaHHOM cnyyae 3adBMTENU ynnadmBaloT MEXOyHapPOAHYIO MOLUIIMHY 3a Nogavy 3asiBKu
1 NOLLSIMHY 3a NOUCK B HaUMoHanbHon BantoTe B B 3KkBMBanNeHTHOM pasmepe, NPUMEHMMOM Ha
aaty nogayun. OagHako pasMmep 3TuUX MOLSIMH Npu KoHBepTaumn cpeacts B Mb u MINO un3
HaumoHanbHbIX BantoT B B «yCTaHOBMNEHHbIE BantoTbl» (COOTBETCTBEHHO LUBENL@PCKUE
dpaHku u BanoTy MIMNO) MOXeT oTnNn4aTbecs OT pa3Mepa, YCTaHOBIIEHHOMO B LUKane noLwsivH
PCT (B cnyvyae mexgyHapoAHOW NOLWMHBI 3a nogady 3asiBKu), Unv pasmepa, yCTaHOBMEHHOro
MO (B cnyyae nownuHbl 3a NOUCK). ITO CBSA3aHO C KonebaHmsamm obMeHHbIX KypcoB 3a
nepvog Mexay 4aTon, Ha KOTOPYHo Oblnin yCTaHOBNEHbI 9KBUBANEHTHbIE pa3mMepbl MNOLUMAWH, U
AaTON, Ha KOTOPYIO 3TW NOLWKMHbI 661K nepeyvncrnieHsl B MB n B MINO, 4To MOXET BECTYU K
nosiBneHunto Npubbinu nnu youiTkoB Ans Mb u (M3HavaneHo) ana MIMO. B cnyyae MIMO niobble
noHeceHHble yobITkn Bo3mellaeT MbB, a niobble AONONHUTENBHbIE CYMMbI, NOSTyYEHHbIE CBEPX
MOLUSIMH B YCTAHOBJIEHHOW BartoTe, ocTalTcs B pacnopsbkeHun Mb (cM. npasuno NHCTpyKumn K
PCT 16.1(e)).
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9.  3agepxku ¢ nepeuncnerHvem nownuH n3 NB B MB 1 B MIMO moryT cnyxuTb
AONOSNHUTENBHBLIM (PAKTOPOM NOSABNEHUSA NPUBbLINM UnNn youITKOB BCeacTBre KonebaHuim
0B6MeHHbIX KypcoB. Takue 3afepXKu BO3HMKAKOT MO pasnnyHbIM NpUYnHaMm, B TOM Y1cre us-3a:

(&) npocpoyek ynnaTbl NOWNNH 3asBUTENAMMU; corracHo MHeTpykumm Kk PCT,
3asaBUTErNb yNnayMBaeT MeXayHapOAHYIO NOLWIMHY 3a nofadvy 3asBkv M NOLUMWHY 3a
MOWCK B TeYEeHWe OAHOro Mecsua C AaTbl MONyYeHNs 3asBKK; ecriv 3asiBUTENb He
ynnaynBaeT NoLSMHbI B JaHHbIA CPpoK, B npegnaraet 3assuTento ynnatuTb NOLWMWHbI
B TeYEeHMe OOHOro Mecsilua ¢ AaTbl HarnpaBneHUst Takoro NpeaioXeHns BMecTe C
AO0NoNHUTENbHBbIM cOopoM (KOTOopLIN cobupaeTtcsa B nonbay MNB); u

(b) NpoCpOoYeEK NepeyncneHns MexgyHapoaHon NOLWnHLI 3a nogavy 3asiBKu 1
MoLUNMHbI 3a nouck u3 MNB cootBeTcTBeHHO B MB 1 B MIMO.

10. TMpwnbbinu 1 yobITKM Takke BO3HUKAIOT BCNEACTBNE OTHOCUMTENBHO MEANEHHON Npoueaypbl
YCTaHOBNEHUS HOBbIX 3KBUBANeEHTHbIX pa3mepoB. [aHHasa npouenypa NpMMeHAeTCcs TONbKO B
TOM cry4dae, ecnv OOMEHHbIN KypC MeXay YCTaHOBIIEHHOWN BanOTOW M HALUMOHANbHOW BaroTON
B meHsieTcs bonee YeM Ha NsATb NPOLIEHTOB B TEYEHWE Nepuoaa, OXBaTbIBAOLLErO YeTbipe
naywmnx noapsa naTHUUbL (CM. NyHKT 5 [MpekTBHbIX ykasaHun Accambnen PCT, kacatowmxcs
YCTaHOBNEHUS SKBUBANEHTHbBIX pa3MepOoB OnpeaerieHHbIX MOLWIMH, BOCMPON3BOAUMbIX B
NpUNoXxeHuu | K HacTosIEeMY UMPKyNsipHOMY nucbMy). C MOMeHTa Havana npouegypsbl 4o
BCTYNJIEHNSI B CUITY HOBOrO 0GMEHHOr0 Kypca MOXeT NPONTK OT TPeX A0 NSATU MECSILEB.

11. Takum obpasom, ecnn MexayHapogHas NoLusinHa 3a nogavy 3asBKU U NOLUSIMHA 3a MOUCK
ynnaymBatoTca B cBOOoaHOM KoHBepTMpYyemon BantoTe NB (4To umeeT mecTo B crnyyae
noAaBnsaoLLero 60nbLWMHCTBA NO4AaBAEMbIX MEXAYHAPOAHbIX 3asiBOK), BCe (OMHAHCOBLIE PUCKM,
CBs3aHHble ¢ nepedncrneHnem NB gaHHbIX NOWNH B HauMoHansHou santoTe NB n nx
nocriegyroLen KoHBepTaumen B «yCTaHOBMNEHHble BantoThl», HeceT MB. XoT4a cyuwlecTBytoLas
npouenypa (nony4yeHre NOLWMH B OOHON BaniOTe U UX NocneayoLas KoHBepTauusa B Apyryto
BantoTy), 6€3ycrnoBHO, MOXET NPUBOANTL K BOSHUKHOBEHMIO Kak NpubbInn, Tak 1 yobITKOB,
poxoabl Mb B Buae nownvH PCT nogsepratoTcs CyLwecTBEHHOMY PUCKY, CBA3aHHOMY C
KonebaHnaMmn 0O6MEHHbIX KypCOB.

12. YuuTbiBasa T0 06CTOATENBLCTBO, YTO A0X0AbI B Buae nownvH PCT cnyxaT KpynHenwmm
nctoyHmkom nocrynnexdmn BOUC (8 2013 r. goxoapl B Buge nownuH PCT coctasunun 257,5 mnH
WB. opaHKoOB, YTO COOTBETCTBYET 73,2 NpoLEeHTa BCEX NOCTYNMEHN), AaHHbLIN PUCK UMeeT
CyllecTBEeHHble nocrneacTans ans obuwero goxoga BOUC. B kavecTtBe nnnioctpaumnm aTmx
nocneacTeuin cMm. rpaduk Hmxke: 3a nepuog ¢ 2006 no 2011 rr. MB noHecno ybbiTkM B CBSA3N C
poxogamu B Buge nowrnuH PCT (mexayHapoaHble NOLWWIMHbI 32 nogadvy 3asiBOK M NOLUMMHbI 3a
06paboTKy 3asBOK (B COOTBETCTBMM C pasgenom ll)) Ha cymmy cBblle 33 MIH LWB. (hpaHKoB,
npuyem Tonbko B 2011 r. yObITKM cocTaBunm 6onee 14 MnH WB. dopaHKOB BCNeaCTBME PE3KOro
MOBbILLIEHNS CTOMMOCTM LUBENLApPCKoro dopaHka no OTHOLLIEHMIO KO BCEM OCHOBHbIM BasntoTaMm.
HanpoTtus, B 2012 r. uameHeHus obMeHHOro Kypca npmusenu K Tomy, 4to Mb nony4yuno
npunbbINb B CBA3M C goxogamu B Buae nownud PCT (MexayHapoaHble NOLWNHbI 3a nogavy
3a8BOK M NOWKUHbI 32 06paboTKy 3asBOK) HA CYyMMY OKOSO 7,6 MiH. WB. (OPaHKOB, B TO BPEMS
kak B 2013 r. uameHeHMss 0OMEHHOIo Kypca BHOBbL NPUBENN K NOTEPE AOXOL0B B BUAE MOLUMH
PCT Ha cymmy okono 6 mnH ws. dopaHkoB. B uenom 3a Bocemsb net, ¢ 2006 no 2013 rr., Mb
noHecno ybbITOK B €BA3M ¢ goxogamu B Buae nownuH PCT Ha cymmy cBbiwe 31 MH LWB.
dpaHKoB.
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MocneacTBuA U3MeHeHUii 06MeHHbIX KYpCcoB ANA A0X0A0B B
BUAE MeXAYHapOoAHbIX NOLWJIMH 33 Nogayy 3asBOK U NOLUIUH
3a 06paboTKy 3aABOK
(B TbIC. WB. PpaHKOB)
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HEOBEXOOMMOCTb MNMPUHATUNA MEP B LIEJTAX YMEHBLUEHWNA PUCKOB AJ1A4 4OXOO0B
B BUAE MOLWJINH PCT, CBA3AHHbIX C W3BMEHEHWAMUW OBMEHHbBIX KYPCOB

13. To mHeHuto MexayHapogHoro 6topo, Heo6XoaMMO NPUHATL MePbl B LENSAX YMEHbLUEHNS
puUcKOB Ans foxo4oB B Buae nownmH PCT, cBA3aHHbIX C U3MEHEHMSIMM OOMEHHbIX KypCOB, C
Tem 4YTobbl 06ecneunTb GonblLUyHO NpencKkasyemMocTb OOAKETHOrO Npouecca U, CrieaoBaTenksHo,
NOBbICUTb (PUHAHCOBYIO CTabubHOCTL OpraHm3aumn.

14. Ha HeobxoammocTb 3Toro 6bINo Takke ykasaHo B otyeTax OTaena BHYTPEHHEro ayauta u
Hag3opa BOUC n BHewHux aygutopo BOUNC, Cnyx6bl kOHTporepa 1 reHepanbHOro
ayautopa VHguu, nocne nposeaeHnst ayauta addektnBHocTn cuctemol PCT B okTa6pe m
Hosi10pe 2012 .

15. B uetBepTom kBapTane 2013 r. BOMC mHMumMmMpoBana npoekT nepecMoTpa KasHauemnckux
ornepauui, rnaBHOM 3agaden KOToporo 6bINO NpoBeAeHNE HE3ABUCUMON N OO BEKTUBHOM
OLIEHKM CYLLECTBYHOLLMX (PYHKLNIA ynpaBneHnsa KasHavyenckumMm onepaumsamm, NosNTUKA
npoueayp BOUC, Bkntoyas aHanua TekyLwmx puckoB Ang kasHavenckux onepaummn BOUC.
OpaHa 13 3agad nocnegHero 3akniyanach B NpoBEAEHNN aHann3a OCHOBHbIX BaNOTHBLIX PUCKOB
ana BOUC, B 4yacTHoCTM B cBA3KM goxodamum B Buae nowsnund PCT, ¢ uenbio nonyyunts
He3aBNCUMbIE N OO BEKTUBHbLIE PEKOMEHAAUNN OTHOCUTENTbHO HEOBXOAMMOCTN NMPUHATUS HOBOW
cTpaTernm ynpasrieHNs BantOTHbIM PUCKOM, B TOM YMCHe B OTHOLLEHWW YNpaBneHns fobbiMu
npegnaraeMbiMn Xe4XXMHrOBbLIMU MHCTPYMEHTaMM 1 ydeTa MX UCMONb30BaHUS.

16. T[locne npoBeneHus TeHaepHoro koHkypca BOVC oTo6Gpana He3aBMcumyto
crneumanu3npoBaHHyo rpMy-npoBarigepa kasHadenckmx yenyr, FTl Treasury (Mpnangus),
ANS NpOBEeAEHMA aHanm3a Ka3Ha4yencknx onepauuin, KOTopbl Obin BbINONIHEH B NEPUOA C
Aekabpsa 2013 r. no mapt 2014 r. CBow okoH4YaTenbHbIN otyeT FTI Treasury npeacrasuna
BOWC B mapTe 2014 r. lNonHbIA TEKCT 4AHHOro oT4eTa MOXeT 6bITh nonyveH B8 BOMC no
3anpocy. YTo KacaeTcs BanoTHbLIX PUCKOB Ansa goxoaa B Buae nownvH PCT, To B
nccnegoBaHum Obin caenaH BbiBog 0 ToM, YTo BOWC Heobxoanmo:

(a) paccMOTpeTb BO3MOXHOCTb NPUMEHEHUS XeXKNUHIOBOW CTpaTernm, OCHOBaHHOM Ha
ncnonb3oBaHnn popBapAHbIX KOHTPAKTOB B OTHOLLEHUN YNCTOrO NPUTOKA BartOTHbIX
CPEeAcTB;
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(b) paccmoTpeTb BO3MOXHOCTb yCTaHaBNMBaTb SKBUBANEHTHbIE pa3mMepbl NOLUSNH
PCT Tonbko pas B rog u, Takmm o6pa3om, oCTaBNATb U3 HEU3MEHHBIMU B TeYeHUe 12
mMecsaueB, 4To obecneunT 6onbLUyi0 onpeaeneHHOCTb B OTHOLLEHUN MPUTOKa BantoTHbIX
CPEACTB 1 CYLLECTBEHHO YMEHBLUUT PUCKU, CBSA3AHHbIE C XEOXKUHIOBbIMW CTpaTEernamu;
n

(c) paccmoTpeTb BO3MOXHOCTb BBEAEHUS «MEXaHU3Ma canbanupoBaHUa» A51s BCeX
CBs3aHHbIX ¢ nownuHammn PCT onepauni mexay MNMB, MIMO n MB.

17. W3noxeHHble B oT4eTe NodpobHble pekomeHgaumm FTI Treasury, kacatowmecst mep,
KOTOpbl€ MOryT ObITb NPUHATHI B OTHOLLEHWW BanOTHOIO pyUcka Ang 4oxo4a B BUAe NOLWNH
PCT, npusogatca B npunoxexHuu |l K HacToawwemy LMpKyNApHOMY NUCbMY.

18. HacTtoswee uMpKynsipHoe NMCbMO pacchbifiaeTcs Afs NpoBeAeHNs KOHCYNbTaunn no
Mepam, KOTopble MOryT BbiTb MPUHATBI C LieNbo YMEHbLUEHUSI PUCKOB AN AOXOA0B B BUAE
nownuH PCT Bcneactene nameHeHnss 06MeHHbIX KypcoB. [1Be U3 3Tux Mep, a UMEeHHO
npeanoXeHve BBECTU Xe4XNPOBaHME 1 YCTaHaBNMBaTb 9KBMBANEHTHbIE pa3Mepbl MOLUSNH
PCT Ha cumKcupoBaHHbIV Nepuo BpeMeHu, Kak yka3aHo B nyHkTax 20-36 Huxe, n
npennoxeHne BBECTM MEXaAHU3M CanbAUpPOBaHUs Npu NepedncrieHm noLsnH, Kak ykasaHo B
nyHkTax 37-53 HUXe, OCHOBaHbI Ha pekoMmeHgaumnax FTI Treasury, ynoMsaHYTbIX B MyHKTe 16
BblLLE 1 BOCNPOM3BOAUMBIX B npunoxeHun Il. Opyrve npegnaraemble Mepbl, @ UMEHHO
npeanoxexHve [o6aBnNATb MapXKy NP yCTAaHOBMEHUN SKBUBANEHTHbLIX pa3MepoB, Kak ykasaHo B
nyHKTE 55 HWXKe, n NpeanoxeHne TpeboBaTh OT 3aABUTENEN yNIaTbl MEXAYHAPOL4HOMN
MOLUSMHBI 32 Nodavy 3asiBKU B LUBEMLIAPCKUX dhpaHKaxX U MOLUSIMHbI 32 NOUCK B
cooTBeTcTBYtOLWen Bantote MIMO, kak ykazaHO B nyHKTax 56-51 HUxe, He CcBA3aHbl C NepBbIMK
ABYMS MepaMm, KOTOpble OCHOBaHbl Ha pekomeHaaumsax FTI Treasury, u MOryT GbITb NPUHATDI
nnbo BMecTe € 3TUMKN Mepamn, NMBO B OTAENBbHOCTMW.

19. Jlo6ble koOMMeHTapum, KoTopble ByayT NOMyYeHbl B OTBET HA HACTOsILLEE LIMPKYNsipHOE
nMcbMo, ByayT yuTeHbl MexxayHapoaHbiM 61opo npu pa3paboTke nobbix NpeanoxeHui oo
N3MEHEHMM CyLLLeCTBYHIOLLEN NpoLeaypPHO-NPaBOBON OCHOBbI YCTAHOBMNEHNSI 9KBUBANEHTHOMO
pa3smepa u ynnatel nownuH PCT gns paccmoTtpenunsa Pabouen rpynnon no PCT Ha ee ceccun B
2015r.

BO3MOXHbIE MEPbI

l. XEMXMPOBAHWE N YCTAHOBJIEHVE SKBUBAJIEHTHOIO PASMEPA MOLWINH PCT
HA ®MKCPOBAHHbLIV NMEPOO BPEMEHU

XeopxupoBaHune

20. Kak 6bino ykasaHo B otdyete FTI Treasury, oavH 13 BO3MOXHbIX CMOCOD0B YMEHbLLEHNS
pycka ansa goxonos B Buae nownvH PCT Bcrneacteme nameHeHnss o6MeHHbIX KypcoB
3aKroYyaeTcsa B XePKUPOBAHMUN PUCKa, CBA3AHHOIO C onepauusiMy B MIHOCTPaHHbIX BantoTax.
Moo xepknposBaHMEM NOHMMAETCS OTKPbITUE HanaHCHpPYOLLMX NO3ULNIA C LENbIO CBECTU K
MUHUMYMY OTpuLaTeNbHble NocneacTBUs USMEHEHNS NPOLEHTHbLIX CTABOK UMK, B cnyyae
BOWC, o6bMeHHbIX KypCcoB, YTO YacTO AOCTUraeTcs nyTeM NoKynkv MHaHCOBbIX MPOOYKTOB y
KOMMepyeckux 6aHKoB. Takue NpoAyKTbl YAacTO Ha3blBaOT (PUHAHCOBLIMU UHCTPYMEHTaMU.

21. FTI Treasury npegnoxvmna BONC ncnonb3oBatb B kayecTBe (pMHAHCOBOro MHCTPYMEHTA
bopBapaHble BanOTHbIE KOHTPaKThbl («cbopBapabl»), KOTOPbIE NPEACTaBASAT cOO0M OOUH U3
Hanbonee NPocTbIX A4N18 NPUMEHEHUS N ynpaBneHns (UHAHCOBbLIX MHCTPyMeHToB. dopBapa —
9TO AOroBOp Mexay ABYyMS CTOpoHamun 06 obmeHe onpegeneHHbIMM CymmMmamMm BanioTbl No
cornacoBaHHOMY 06MEHHOMY KypCy B YCTaHOBMEHHY0 AaTy B Oyaywem. 3admkcnpoBaHHbIN B
cornaweHnm 0bMeHHbIN Kypcbl Ha3blBaeTca «popBapAHbIM KypCOMY.
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22.  Hwxe Ha npumepe 04HOro U3 BUAOB BaSOTHLIX NOCTYNNEHUN NokasaHo, Kak hopBapabl
MoryT 6bITb UCMOfb30BaHbl B cnydae Mb:

(@) [Hoxopabl B Buge nownuH PCT B gonnapax CLUA nocTtynaloT Ha exxeMeCAa4yHOn
OCHOBE, M A@HHbIV MPUTOK NOCTYNIIEHUIN MOXET OblTb CMPOrHO3MPOBaHbl C AOCTATOYHO
BbICOKOW TOYHOCTbIO. OTW CpeAcTBa No UX NOCTYNMEeHUM KOHBEPTUPYIOTCH B
LwBenyapckne gpaHkm no obmeHHOMyY Kypcy, npeobnagatowemMy Ha pbiHKe Ha aaTy
KoHBepTaumn. MB He mMoXeT ynpaBnAaTb 0OMEHHbIM KypCOB U MO3TOMY HE CNOCOBHO
npeackasaTb, kakasi cymma cpefcts 6yaeT nonydeHa B LWBENLAPCKUX DpaHKax.

(b) B oktsa6pe 2014 r. Mb nporHosupyerT, 4Tto B ntoHe 2015 r. 6yaeT nonyy4eHo 8 MnH.
ponn. CWA, v peluaeT HMBeNMpoBaTb PUCK, CBA3aHHbIN C NNaBalownm 0OMeHHbIM
Kypcom mexgy gonnapom CLUA v weenuapckum dopaHkoM, Anst Yero oHo npuobpeTtaeT
dopsapg Ha 8 mnH gonnapoB CLUA. YcnoBusi KOHTpakTa ABASAOTCS CreayoLWwnMm:

(i)  cnotoBbIn kKypc gonnapa CLUA k wBenuapckoMy paHKy no COCTOSHUIO Ha
28 okTtabpsa 2014 r. (aata npnobpeterHnsa dopeapaa) coctaBndaet 0,9457;

(i)  dpopeapaHbI kKypc gonnapa CLIA k wsenuapckomMy ppaHky Ha 15 noHs
2015 r. coctasnset 0,9428.

(c) dopeappg OyoeT npuBedeH B gencteune 15 uroHa 2015 r., gaTy noctynneHns 8 MnH.
ponnapoB CLUA, n cpeactea B gonnapax CLUA 6yayT koHBEPTMPOBaHbI B LUBEWL@PCKUE
dpaHku no kypcy 0,9428, kak 6bIno ycTaHOBEHO B OpBapAHOM KOHTpakKTe.
Mpeobnagatowmin peIHOYHBIA KypC MOXET ObiTb Bbiwe (Hanpumep, 0,9435), 1 B aToM
cnyyae MB He cmoxeT Bocnonb3oBaTbcs 6onee 6naronpuaTHLIMU YCNOBUAMMN, TaK Kak
00653aHO BbINOMTHUTL YCNOBMSA KOHTpakTa 1 npoaatb 8 mnH gonnapos CLUA no
dopBapgHoMy Kypcy. OOHaKO PbIHOYHBINA KypC MOXET ObITb 1 HWXKe (Hanpumep, 09421),
n B aToMm cnydyae Mb npou3sBeaeT KOHBEpPTaUMIO CPeACTB No 6onee BbICOKOMY Kypcy
(dpopBapaHoMy Kypcy B 0,9428). B oboux cnyyasx (6yab To 6onee Bbicokmun nnm 6onee
HU3KN PbIHOYHBLIN Kypc) MB MoxeT ObiTh yBEpEHO B 06bemMe NpuUToKa CpeacTs.

YCTaHOBMNEHNE 3KBUBANEHTHbLIX pa3MepoB Ha UKCUPOBAHHLIA NEPUOL BPEMEHM

23. [puBeneHHbIN Bbile NpUMep NokasblBaeT, HACKOMbKO BaXHO, YTOObI yka3aHHas B
koHTpakTe cymma (8 mnH gonn. CLWA) 6bina gencreutensHo nonyvyeHa Mb. Ecnu cymma
BamnoTHLIX NOCTYNNEHUA BapbupyeT, MOXET oka3aTbesl, 4To Mb xempxmpoBano CrvLiKkomM
BOoNbLUY UMN CIIULLIKOM Manyo CyMmy.

24. T[lo aton npuynHe npoueaypa, nogobHas AencTeyoweMy NOPsSAKY YCTaHOBMEHUS HOBOIO
3KBMBaneHTHOro pasmepa nownivH PCT, He MoxeT cBOBOAHO NPUMEHATHCA Hapsay ¢
XEOXXNUHrOBOW CTpaTermen, NoCKOmbKy M3MEHEHMS SKBMBANEHTHOro pa3mepa 6yayT HensbexHo
CKasblBaTbCA Ha obLLer cymMe BanioTHbIX NOCTynneHun. Ecnu B BbilwenpnBegeHHOM npuMmepe
Kypc gonnapa CLUA noBblllaeTcsi OTHOCUTENBHO LUBENLIAPCKOro hpaHka ao noHs 2015.
HaCTOMNbKO, YTO YCTaHaBNMBAETCS HOBbIN 3KBMBANEHTHbIN pa3Mep NOLLUWH, NOCTYNNEHNS B
ponnapax CLUA 6yayT meHblle. B pesynbTate OyaeTt nonyyeHa MeHblUas Cymma CpeacTB B
ponnapax CLUA, n Mb 6ygeT BblHYy>XAeHO NpuobpecTn HegoCTatoLWYy CyMMY A0 yKa3aHHbIX B
KoHTpakTe 8 MnH gonn. CLWA, ¢ Tem 4Tobbl BbINOMHUTL €ro ycnosus. HepocTarowasa cymma
OyaeT noKynaTbCs Ha CMOTOBOM PbIHKE MO KypcCy, KOTOpbIN ByaeT meHee 6naronpuaTHbIM Ang
MB, yem dhopBapaHbIV KypC, 3aKpenseHHbI B KOHTpakTe, 1, TakuMm obpasom, Mb noHeceT
BanoTHLIN yObLITOK BCneacTane Takon nokynku gonnapos CLUA.
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25. OT1um obbsAcHseTca pekoMmeHgaumsa FTI Treasury MameHuTb CyLLeCTBYIOLLYIO Npoueaypy
YyCTaHOBIIEHNS 3KBUBANEHTHOro pasMmepa, ¢ TeM YTOObl HOBbIN 3KBMBANEHTHbIN pa3Mmep MoLumnH
douKcmnpoBarcs TONbKO OOUH pas B rof M oCcTaBasncs HEM3MEHHbIM B TedeHue 12 mecsaues, u
00BbEONHNTL €€ C XE)KMHIOBOW CTpaTernemn, NpuHMMaeMon Ha ToT e 12-mecavHbin nepuog. B
okTa6bpe kaxgoro roga Mb 6yget npuobpeTtaTb hopBapaHbie KOHTPaKTbl HA Nepuog ¢ AHBaps
no gexkabpb criegytowlero roga. CyMmbl B KXXOoM KOHTpakTe OyayT pasnnyatbes B
3aBMCUMOCTU OT MPOrHO3a NOCTYNIIEHN AEHEXHbIX CPEACTB B pa3HbIX BantoTax u 6yayT
COCTaBNATb OnpeaeneHHyo NPoLEeHTHY0 aonto (Hanpumep, 80 npoueHToB) OT
MPOrHO3NpyemMoro NpuToka CPeAcTB BBMAY TOro, YTO hakTMyeckMe NocTynnenns spsag nu yayt
TOYHO COOTBETCTBOBATb MPOrHO3MpyeMbIM CyMMaM. OTO CBA3AHO C TEM, YTO XOTS KOSMYECTBO
naTeHTHbIX 3as8BOK, NoJaBaeMbIX B TedeHne roga, 4OCTaTOYHO NPOrHO3MpyemMo, HaMHOro
TpyAHee npeackasaTb CPOKM COOTBETCTBYIOLLEro NPUTOKa CPeacTB, NOCKONbKY He Bce 1B
OAMHaAKOBO cobntogatoT Cpoku nepeuncnerns cpencts B Mb. Xemknposanue dyget
NPUMEHATLCA K OCHOBHbBIM MOCTYNNeHusiM BantoTHbIX cpeacTts B MbB (B gonnapax CLUA,
ANOHCKMX MeHaxX MU eBpO AN MeXAyHapOAHOM NOLWMMHBI 3a nogady 3asiBKM) N OCHOBHbIM
pucKaMm, CBA3aHHbIM C MOLUNIMHOM 3@ NOUCK. [1pUTOK M OTTOK BantoTHbIX cpeacTs ByaeT cHavana
canbaMpoBaThCs B LIENSIX MAKCMMarlbHOro NPUMEHEHUSA «BHYTPEHHEr0 XeAXXMNHIa, N TONbKO
notom OyaeT onpenenaTbCs Cymma, KoTopas AoSKHa ObITb NOKpbITa hopBapaHbIMA
KoHTpakTamn. Hanpumep, ecrnin Mb oxngaeTt, uto B utoHe 2015 r. 6ygeT nonyyeHo 8 MiH
ponn. CLWA (80 npoueHToB ot 10 mnH gonn. CLUA), Ho Takke npegnonaraet Bbinnatntb 1,5
mnH gonn. CLUA, cdoopBapaHbIn KOHTpaKT GyAeT NoKpbiBaTh YACTYO CYMMY, @ UMEHHO 6,5 MnH
Aonn.

26. CLUIA (oTHOCUTENBHO BO3MOXHOIO BBEAEHMS MEXAHU3MaA cCanbANPOBaHNS CM. NYHKTbI 37-
53 Hmxe). Joxoabl B pamkax cuctemsl PCT 6yayT B 3HA4YMTENbHO MEHbLUEN CTENEHN 3aBUCETb
OT KonebaHui Ha BantOTHOM PbIHKE, TaK Kak NPUMEHsAeMbIe B Crlydae OCHOBHbIX BantOTHbIX
ornepaumi obMeHHble Kypcbl OyayT 3adhukcupoBaHbl B OpBapaHbIX KOHTPAKTax.
XeknpoBaHne CHU3UT BarntoTHbIE PUCKU, KOTOPLIM B HACTOSLLLEE BpeMS NOABEPXKEeHbI OXOAbI
B pamkax cuctembl PCT, n, Takum obpasom, OygeT Cny>kmTb MEXaHN3MOM 3aLLMThl OlogxkeTa un
AEeATENbHOCTU Mo ocyLecTBNeHnto nporpammel OpraHmsauun.

27. Kak npeacraBnsieTcsl, 3noXeHHble B NyHKTax 23-26 Bbille COObpaXeHUs KacatoTcs
TaKKe N3MEHEHNI B TEYEHNE roga pasmepa NoLwMHbl 3a Nouck, ycraHasnmsaemoro MO B nx
BanoTe, NOCKOSbKY U3MEHEHUS pa3mepa 3TOW NOLWMHbLI ByAyT B paBHOW CTEMNEHM CKa3biBaTbCH
Ha OBLUNX BamNOTHBLIX NOCTYMNNEHUAX U BEAYT K CHUXKEHUIO CTabunNbHOCTK, AN NOBbILWEHWS
KOTOpOW npeanaraeTcs BBECTU XeaxuposaHme. Takum obpasom, MIMO moryT noxenatb
paccMoOTpeTb BO3MOXHOCTb 4OGPOBOSILHOIO Nepexoaa K NepecMoTpy pa3mepa NMoLuSInHbI 3a
MOUCK TOSNbKO pas B rof, ¢ 1 AaHBapsa Kaxaoro nocrnenyowero roga, nocKonbKy Ans
3(P(PEKTUBHOCTM XESKMPOBAHUSA BaXXHO, YTOObLI BaNOTHbLIE MOTOKM HOCUNN perynsapHbIN
xapaktep. OgHako, NOCKOMbKY pa3mep MOLUNNHbBI 3a MOUCK YyCTaHaBNUBaETCA
cootBeTcTBytowmMu MINMO 1 oHa B3nmaeTcs 3a OCyLeCTBNEHNE MeXAyHapOAHOro noncka u
WMHOW OeATeNbHOCTKU, BO3NOXeHHOM Ha MO, B uMpKynsipHOM N1CbME He npeanaraeTtcs, YToobl
MITO mMeHsnn pa3mep NOLMMHBI 33 MOMCK TONbKO Ha ro40BOW OCHOBE.

28. [ononHutenbHasa pekomeHgaums FTI Treasury kacaeTcst MICNONb30BaHUSA CMELLAHHOIO
XeXXMHroBOro Kypca npu yCTaHOBMEHWUM 3KBUBASIEHTHOrO pa3mepa nownuH. B cmelaHHoM
Kypce yuuTbliBaeTcs hopBapaHbIn KYpC, YCTAHOBMNEHHbIN B KaXKA0M hopBapAHOM KOHTpaKTe Ha
OCHOBaHuM BECOB, NpuaaBaeMblX yKa3aHHbIM B KaXXJOM KOHTpaKTe CyMMaM B BastoTe, 4To
NO3BONSAET NOMyYnTb CpeHeB3BeLUEeHHbIN (POpPBapAHbIN KypC (CMeLLaHHbIN KypC).
MpuHMMaeMble ¢ SHBapS Kaxaoro roga pasmepbl NowWwnH 6yayT paccuntbiBaTbCs UCX0OA U3
CMELLaHHOro Kypca, BCreACTBMe Yero yCTaHOBMEHHbIE pa3Mephbl NOLWWMH ByaeT oTpaxaTtb
KYpCbl KOHBEpPTaLUUK, KOTOopble ByAyT NCNOMNb30BaTLCA B TeYEeHMe BCEro rofa, a He pblHOYHbIN
KYpC Mo cocTosiHuio Ha 1 okTs6ps npeablayLlero roga (Kypc, KOTOpbln B HacTosLLee Bpems
MCNOMNb3yeTcsa ANA YCTaHOBMEHUS HOBOIO 3KBMBANEHTHOrO pa3mepa MOLUSvH).
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29. B 2015 r. MexgyHapogHoe 610po oXmnaaeT NocTynfieHne Tpex NepeyvmcrieHmin NoLwnmvH,
ynnaymBaeMblX B CBSA3M C MexayHapoaHbiMu 3asiekamu: 10 mnH gonn. CLUA B mapte, 15 mnH
ponn. CLUA B ceHTs0pe. 24 Hos6psa 2014 r. (cnoToBbin Kypce gonnapa CLUA k wseruapckomy
dpaHky 0,9690) oHo xemxunpyeT 80% 3TUX CyMM U 3akntodaeT popBapaHble KOHTPAKTbl CO
crnegyrowmnmMmn Kypcamu:

Xemxnpyemas Kypc Cymma B WwB. ¢p.
cymma K NONy4eHUro
MapT 8 MnH 0,9672 7 737 600
UioHb 12 mnH 0,9656 11 587 200
CeHTAOpL 16 mMnH 0,9635 15 416 000
Utoro 36 MnH 34 740 800

CpefgHeB3BeLLEHHbIN (hopBapAHbIA KYpC pacCumThiBAeTCs crieqyowmm obpasom:.

34 740 000 = 0,96502
36 000 000

Takum 06pa3om, B kKa4eCTBe OCHOBbI 151 YCTaHOBMNEHUSI pa3mepa NOLSIMH HaunHasi ¢ SHBaps
ncnoneayetcsa kypc B 0,96502.

MNocnegcTBug ansg ydacTHukoB cuctembl PCT

30. B HmxecneayloLWmMX NyHKTax nokasaHo, Kak Ha y4acTHuUKoB cuctembl PCT nosnuvsieT
N3MeHeHne npoueaypbl, BCIIeACTBME KOTOPOro 3KBMBaNeHTHble pa3Mmepbl nownuH PCT 6yayT
yCTaHaBNMBaTbLCA TOMNbKO pa3 B rod, U cnegoBaTtenbHo, OyayT ocTaBaTbCA HEM3MEHHbIMU B
TeyeHue 12 mecsaues, ¢ 1 sHBapsi no 31 aekabpsa kaneHgapHoro roga.

3aseumenu

31. 3agsutenu 6yoyT TOYHO 3HATb YyCTaHaBMMBaEMblE€ HA BECb KaneHaapHbIN rog
9KBUBAsEHTHbIE pasMepbl MeX4yHapOaHOW MNOLWNNHBI 3a NoAavy 3asBKU U MOLUMNMNHBI 3a MOUCK B
HauuoHanbHon BantoTe ntoboro MNB 1 6yayT 3awmweHbl OT U3MeHeHMI 0OMEHHOro Kypca
Mexay weenuapckum dpaHkom mu/mnm santoton MIMNO, ¢ ogHOM CTOPOHBI, U HaUMOHaNbHOM
BantoTon NB, B KOTOPOM 3TN NOLWWNMHBLI NoAnexar ynnaTe, ¢ ApYyron CTOPOHbI.

32. Takum obpa3oM, ecnuv B TeYEHME KaneHaapHOro roga HaluoHansHas BantoTa B TepsieT
B CTOMMOCTW OTHOCUTENBHO LWBEeKrLapcKkoro opaHka u/vnu santotel MIMNO, 3assuTtenu nonyyator
BbIro4y, Tak Kak, Mo CyTW, OHK ByayT ynnayneaTtb 60nee HU3Ky MexXayHapoaHYHo NOLMVHY 3a
nogavy 3asiBKU U/Mnu NOLSNHY 3@ MOUCK, YEM OHW OOSDKHbI Obinv 6bl ynnaTnuTe B COOTBETCTBUU
C JeuncTByloLLen npoueaypon, ecnu 6ol obecueHeHne HaumoHaneHom BantoThl 1B
OTHOCUTENBHO WBeNuapckoro dppaHka n/mnu santoTel MIMO GbINO TaknM, YTO B COOTBETCTBUM C
AEeVCTBYOLWEN npoueaypon aTo notpebosano 66l ycTaHOBEHNSA HOBOrO 6oree BbICOKOro
3KBMBANEHTHOro pasMepa MoLunMH B HauuoHanbHow BantoTe MB.

33. Ecnu, c gpyron cTOpoHbI, HaumMoHanbHasa BantoTa NB B TeyeHue roga pacteT B
CTOMMOCTM MO OTHOLLUEHMIO K LLUBENLapckoMy paHky u/vnm k santote MINO, 3aasutenn
nonyyaT BbIro4y OT TaKOro NOBbLILEHWS Kypca BantoTbl TOMbKO € 1 sHBaps crneqytoLwero roga,
Korga BCTYNAT B CUIY HOBbIE SKBMBASIEHTHbIE pa3Mepbl MEXAyHapPO4HOM NOLWNWHLI 3a nogavy
3a8BKM B HaumoHanbHou BanoTe B, yunThiBaloLlwme nponsoLlesllee nobieHne CTOMMOCTH
HauwoHanbHon BantoTbl NB. [Mpu gencreyrowen npoueaype 3adBmMTeny nonyynnu obl Bbirogy
HECKOJTbKO paHbLUe, ecriv MoBbILWEHNE CTOMMOCTU HaUMoHanbHoM BantoTbl 1B OTHOCUTENBHO
weenuapckoro dpaHka n/vnu Bantotel MIMNO aBnseTcs Takmm, 4To OHO TpebyeT yCTaHOBMNEHMUSA
HOBOro 6onee HM3KOro pasmepa MNoLWNMH B HauMoHanbHou BantoTe [NB elle oo oKoOHYaHuUs
KaneHngapHoro roga.
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lMonyyarowue sedomcmea

34. T[lonyvatowme BegoMCTBa He ByayT 3aTPOHYThbI TAKUM U3MEHEHMEM npoLieaypbl MTOMUMO
TOro, YTO, KaK yka3aHo B NyHkTe 36 HUXe, Ux paboTa B Lienom obneruntcs bnarogapst MmeHee

4YacToMy NepecMoTpy SKBUBANIEHTHOIO pa3Mepa MOLUMWH, KOTOopble 3asiBUTENM yNiaymBaloT B
MB.

MexdyHapoOdHbIe opaaHbI

35. [loMMMO TOro, YTO OHM BbIrafalT OT MEHEe YaCTHOro NepecMoTpa 3KBMBANEHTHOro
pasmMepa NOLUNUHbLI 3a MOUCK, KaK Yka3aHo B NyHKTe 36 HWXe, Ha MeXayHapoaHbIX opraHax
TaKkKe HMKaK He CKaXXeTcsl U3MeHeHue npoLueaypbl, BCeACTBME KOTOPOro 3KBMBANEHTHbIE
pa3mepsbl nownuH PCT 6yayT ycTaHaBnmMBaTbCsl TONbKO OAWH pa3 B rod. B HacToswee Bpems
nobble noTepu 4OX0Aa B BUAE NOLUSMH 3a NOUCK, KoTopble HecyT MIMNO npu nameHeHum
0BMEHHbIX KypCOB B NEpUOA Mexay AaToN yCTaHOBMEHWS SKBMBANEHTHOro pasmepa MoLnHbI
3a NOWCK 1 gaTon nepeuncrneHns atux nownuH B MINO, sBoamewaeT MbB, B To Bpemsi kak ntobble
AOMNOSTHUTESbHbIE CYMMBbI, NMOSTYYEHHbIE CBEPX (PUKCUPOBAHHBIX CYMM B YCTAHOBIIEHHbIX
Bantotax MINO, octatoTtca B pacnopsikeHun Mb (cm. npasuno 16.1(e) NHctpykumm k PCT). Mpun
3TOM criegyeT OTMETUTb NPeanoXeHNe 0 BBEAEHUN N3IOXEHHOrO B NyHKTax 37-53 Huxke
MexaHu3ma «CcanbaupoBaHusa», KoTopbli 3basnt MIMO oT Heo6XxoaNMMOCTM UCNONb30BaTb
onucaHHyto B npasune 16.1(e) UHcTtpykuum k PCT npoueaypy nonyveHns komneHcauumn ot Mb
3a yObITKM, NOHECEHHbIE B pe3yrnbTaTe Taknx BantoTHbIX onepawumin, Unm, B COOTBETCTBYIOLLMX
cny4asx, nepevmcneHms B nonb3dy Mb nobor npubbinm oT Taknx onepauuni, nockonsky MMNO
6yayT Bcerga nonyyatb oT MB nonHyto cymmy nownuHel 3a nouck B Bantote MIMNO u B
ycTaHoBneHHom MO pa3smepe.

Bce 3auHmepecosaHHbIe CMOPOHbI

36. Bce 3aMHTepecoBaHHble CTOPOHbI — MOsyyatoLmMe Be4OMCTBa, MeXAyHapoaHble OpraHbl,
MexayHapogHoe 6t0po 1 3aaBUTENN — Bbira4aloT OT MeHEee 4acTblX U3MEHEHUI
3KBMBAIEHTHOrO pasMepa MeXxayHapoaHOW NOLWMHBI 3a Nogavy 3asiBKM M NOLUAMHBI 3@ NOUCK,
KOTOpble nognexar ynnaTe 3asBUTensiMn, 4To NpuBedeT K MeHee 4acTblM U3MEHEHNSIM B
AaHHbIX O NOLWIMHAX, 3anofiHAeMblx doopmax, cuctemax UT, tHopMaLMOHHbBIX MaTepuanax
Ansa 3aasutenen n T.4.

[l. BBEAEHVE MEXAHU3MA «CAJTbANPOBAHWA» NMPY NMEPEYUCITIEHNN MOLWITNH

37. B gononHeHue K NpeanoXeHuo ycTtaHaBnmBaTh SKBUBANEHTHbIE pasmepsbl nownvd PCT
TONbKO pas3 B rog U He MEHSATbL UX B TeveHne 12 mecsues, ¢ TeMm 4tobbl MB morno
«XeKMpoBaTb» MeXAyHapoAHbIe NOLLMHbI 3a Nogadvy 3asiBOK M NOLWSMHbI 3@ nouck, FTI
Treasury pekomeHgoBarna BBECTU «KMEXaHU3M CanbANPOBaHNS» AN BCEX CBA3AHHbIX C
nownuHamu PCT onepauwnin mexay NB, MMO 1 MB.

38. XoTsa Takon MexaHu3M carbOupoBaHUs MOXET ObiTb BBEAEH HE3aBUCUMO OT
NpeanoXeHus ycTaHaBNMBaTb 9KBUMBaNEHTHble pa3Mepsbl nowwnuH PCT Tonbko pas B rog U He
MEHSITb MX B TeyeHue 12 mecsileB, HanbosblUMe BbIrodbl, HECOMHEHHO, OyayT AOCTUTHYTHI B
TOM cnyyae, ecnv oba npeanoxeHns 6yayT peannsaoBaHbl O4AHOBPEMEHHO.

39. B Hwxecnegyowmx nyHKTax NPUBOSATCA SOMOMHUTENBbHbLIE OOBACHEHUS CYLLIECTBYIOLLENO
notoka onepauun mexay NB, MINO 1 MB B cBa3u ¢ nownuHamu PCT n paccmatpusaroTca
BO3MOXHbl€ NOCNEACTBUS BBEAEHUSA «MEXaHN3Ma CanbANPOBaHNUS» ONs1 TAKUX onepauui.
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CyLlecTBYIOLLMI NOTOK onepaunn B cBsa3u ¢ nownuHamu PCT

40. CywecTsyowmi NoTok onepauun mexay NB, MMNO n MbB B cBa3u ¢ nownuHamn PCT (B
CcBOOOHO KOHBEPTMPYEMbBIX BantoTax) MOXeT OblTb ONUCcaH criegyowmm obpasom:

MexayHapoaHble NOoWNWHbI
3a nojady 3adaBoK

lWe. ¢p. € BantoTtel 1B BantoThi 1B ce——  BanioTbl MO

MownmHbl 3a NoMcK

3 4

4

=
fo
m2
n 3
o
i
BaHK
Mb WB.
bp.
. A

Mpoueaypa B COOTBETCTBUH C nNpaBunoM 16.1(e) (koMneHcaumn
BasOTHbIX YObITKOB)

5

(@) B (B Tom uncne NB/MBE) 06bI4HO pa3 B Mecsl, NEPEYNCIIAIOT MEXOAYyHapoaHbIe
NOLUNMHBI 32 Nofadvy 3asiBOK B pa3fnyHbIX BanioTax (B LUBeWLapcknx dopaHkax nnm
9KBUBAsNEHTHbIE CyMMbl B Pa3fnyHbIX Apyrnx cBOGOAHO KOHBEPTUPYEMbIX BantoTax) Ha
6aHkoBckue cdyeta Mb (cm. (1) Ha pucyHKe BbiLle).

(b)  MB nmeet 6aHKOBCKME cHeTa B pasnnyHbIX (HO He BO Bcex) BantoTax NB; ecnu
BantoTa B, B KOTOpOW nony4eHbl MeXxayHapoaHble MOLUMHBI 3a Nnogady 3asBOK,
ABndeTcs BantoTon ogHoro n3 c4etoB Mb, To MB MoXeT ncnonb3oBaTh YacTb TaKUX
BamnTHbLIX NOCTYNNEHUA AN OCYLLECTBEHNA HEODXOANMbIX MaTexen, a 3atemM
KOHBEPTMPOBATbL OCTATOK CPEACTB OT N0OLIX TaKUX NOLLUSVH B LWUBENLAPCKME PpaHKu, YTO
00bI4HO genaeTca pas B Mecsiy. Ecnu MB He umeeT cueTa B onpegeneHHon Bantote (1B,
TO NOCTYNNEHNsI CPEACTB B BUAE MeXAYyHAPOAHbIX NOLMWH 3a nogavy 3asBoOK 06bI4HO
3a4yncnsaTca Ha cdeT MB B WwiBenuapckmx ppaHkax n aBTomaTnyeckne KOHBEPTUPYHOTCS
6aHKoM B LIBeKrLapckue opaHky B MOMEHT UX npuxoda (CM. (2) Ha puUCyHKe BbiLLe).

Ecnu cymma nony4eHHbIX cpeacTB ABnseTca 3HaunTenoHon, 6aHk ceasbiBaetca ¢ Mb
Ansa cornacoBaHms 06MeHHOro Kypca, no KoTopoMy Npov3BOANTCH KOHBEPTaLUUS.

(c) B (B Tom 4ucne MNB/MB) 06bI4HO pa3 B MecCsiL, NepeymcnsioT NOCTyNnneHns B Buae
MOLUSIMH 3a MOUCK B pa3nuyHbix BantoTax (santote MIMNO nnu skBuBaneHTHbIe CyMMbI B
Opyrmx cBobogHO KOHBEPTMPYEMbIX BantoTax) Ha 6aHKOBCKME CYETA, OTKPLIThIE «MX»
(4acTto) MHoro4ncneHHelMu KomneTeHTHbIMU MINO (cM. (3) Ha pUCyHKe BblILwe).

(d)  OOGbMHO MIMO nmetoT BaHKOBCKME cYeTa TOMbKO B «MX» BanoTax, U NOCTYNieHns
B BMAe MOLLNMH 3a Nouck B BantoTax 1B, koTopble He ABMASATCA BanioTon
cootBetcTBytowero MMNO, 3auncnaoTcsa Ha cyeT B Bantote MIMO n aBTomaTnyecku
KOHBepTUpytTCca 6aHKOM B MOMEHT npuxoga cpeacts B BantoTy MIMO (cm. (4) Ha
PUCYHKE BbILLIE).
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(e)  [Onsa nokpblTns NobbIX NOTEPb AOXO0AA B BUAE NOLUNUHBLI 32 NOUCK, CBA3AHHbIX C
konebaHuamMmn 06MeHHOro Kypca (npouenypa B COOTBETCTBMM € NpaBuniom 16.1(e)
UHcTpykumm k PCT), MINO 06bI4HO pa3 B Mecsl, BbluMTaeT npuyntaroytocs emy ot Mb
CymMMYy B cooTBeTCTBUU C npasurioM 16.1(e) MHctpykuum k PCT 13 cymmbl
MeXAyHapoaHbIX MOLSNH 3a nogadvy 3asiBOK, KOTOPYHO 3TO e BeJOMCTBO, JeNCTBYA B
kadectBe [1B, gormkHo nepeuncnute Mb. Ecnu xe, ¢ apyron CTOPOHbI, B COOTBETCTBUN C
npasunom 16.1(e) NHctpykuumn k PCT ot MIMO npuyntatotes cpeactaa B nonb3dy Mb, To
MIMO yBenu4yMBaeT Ha 3Ty CyMMYy 40X04 B BUAEe MeXAyHapOoAHbIX NOLMAWH 3a nogavy
3a8BOK, KOTOPLIN BEOOMCTBO, AencTeys B kadecTtBe 1B, gomkHo nepegate MbB (cm. (5)
Ha PUCYHKe BblILLE).

41. CywecTBylOLWMIA NOTOK onepauunn B cBA3n ¢ nownnHamm PCT, nanoxeHHbIn B NyHKTe 40
BbllLE, MMEEeT psig HeAOCTaTKOB; B YaCTHOCTMU:

(@) B nepeuucnsaoT nownuHel PCT pasnuyHbiM nonyyaTtenam, a umeHHo Mb
(mexxgyHapogHble nownHbl 3a nogavy 3asiBok) u MIMNO mnnn, ecnu Heckonbko MIMNO
KOMNeTeHTHbl paboTaTb ¢ nogaHHbiMu B B MexayHapoAHbIMU 3asiBKaMU, HECKOMbKUM
MO (noLwwnunHbl 3a NOUCK), 1 B 3TOM NMpoLiecce y4acTBYHOT HECKONbKO 6aHKOB 1
NCNONb3YyTCA pasnmyHble NpPoLeaypbl, MEXaHU3Mbl BbIBEPKU CYMM MOLUMAWH U T.4., YTO
TpebyeT 3HaunTenbHoro oobema paboTtbl OT PMHAHCOBLIX ynpasneHun [1B.

(b) Bce MINO BeICTyNnatoT B PO KOMNETEHTHbLIX OpraHoB Heckonbkux MNB (oguH opraH
Obln yKa3aH B Ka4eCcTBE KOMMETEHTHOro opraHa 6onee yem 60 NB) 1, Takum obpasom,
Nony4aroT NOLUMMHBI OT MHOIMX pasHbix B B pasnuyHbIX BantoTax, U B 3TOM npolecce
Yy4acTBYIOT HECKOMbKO (MPUHMMAIOLLMX U OTNPaBAoLWMX cpeactea) 6aHKOB m
NCNONb3YKTCH pas3nuyHble NpoLeaypbl, MEXaHU3Mbl BbIBEPKM CYMM MOLUSNH U T.4., Y4TO
TpebyeT 3HaunTenbHoro oo6bema paboTtbl OT UHAHCOBLIX ynpasneHun MIMO.

(c) B cuny 6onbLioro Yncna onepaumi ¢ nownuHamm PCT npu nepeuncnennm
CPeAcCTB Mexay pasnuyHbiMy ydyacTHukamu (MB, B, MINO) Bo3HMKaIOT BbICOKME
TPaH3aKLMOHHbIE n3aepxkn (baHkoBckne cbopbl).

(d) B cootsetcTtBum ¢ npasunom 16.1(e) MHctpykumm k PCT cpmnHaHcoBbIE pucku,
CBSI3aHHbIE C NepeYnCrieHNneM 1 KOHBepTaLMen 4OX040B B BUAE NOLSNH 32 NOUCK,
HeceT ncknountensHo Mb. OgHako MB Hukomm o6pa3om He yyacTByeT B AaHHON
onepauuuv 1, criegoBaTenbHO, HE MOXET BIUATb Ha PELLEeHNs, KOTopble MOTyT UMeTb
BaXKHble MOCNEACTBUS B CUiy KonebaHui 0OMeHHbIX KypcoB. C opyron CTOPOHbI, Te
CTOPOHbI, KOTOPbIE BNUAIOT HA TakMe pelenns, a umeHHo MNB n MIMNO, Hanpsamyto He
3auHTEpeCcoBaHbl B TOM, YTOObI perynuposaTb Takve nocneacteus. B yactHoctu, MIMNO
He nmetoT cTumyna bonee addEKTUBHO yNpaBnsaTb KOHBEpPTaLMen JOX040B B BUae
MOLUSIMH 3a NOMUCK, nony4vaemblix B Bantote 1B, B Bantoty MIMNO (Hanpumep, nytem
nepeHoca KoHBepTaumn Ha 6onee NO3gHUI CPOK, Korga 0OMEHHbI KypC MOXET ObiTb
6onee 6naronpuATHLIM), MOHMMAad, YTO NPegyCMOTPEHHLIN B NpaBunie 16.1(e)
WHcTpykuum k PCT mexaHn3m criyxut rapaHtmnen Toro, 41o MO (B KOHEYHOM utore)
NONy4YnUT CyMMY MOLUSINHBI 3@ MOMCK MMEHHO B YCTAHOBIIEHHOM pa3mepe. Ha npaktuke
MOLLUSMHBI 32 NOUCK, KoTopble nepeuncnsaioTca B MIMO B pa3nuyHbix Bantotax B, yacTo
NPOCTO KOHBEPTUPYIOTCA HA MOMEHT NonyyYeHus cpencts 6aHkom, B kotopom MIMNO
nmeet cyeT, B BanoTy MIMO 6e3 kakon-nnbo faxe nonbITKM yNpaBnATb AaHHOW
npoLeaypov KOHBEpPTaUUM C y4eTOM AENCTBYIOLLEro Ha AaTy KOHBEpTauunm obMeHHOro
Kypca mexay ABYMS UCMOoSb3yeMbIMU BanoTaMu.

Bo3MOXHbI MEXaHMU3M callbANPOBaHUS

42. «CanbanpoBaHne» npeacraBnsaeT cobor MexaHM3M pacyeToB, KOTOPbIA UCNONb3yeTcs
ANS NpoOBeAEHMS YaCTUYHOIO MM NOSTHOrO B3aMmo3adeTa NonoX1TeNbHbIX (Kpegutopckas
3aJ0JPKEHHOCTb) U OoTpuLaTenbHbIX (4ebutopckas 3agomkeHHOCTb) cymMm. [pu npouenype
canbaMpoBaHMsA NPOM3BOANTCHA KOHCONMAALMSA BCEX Oonepauun mexay y4acTHUKamm u
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PaccYMTLIBAIOTCA CYyMMbI K OMaTe Ha «4MCTON» OCHOBE, 0ObIYHO B BUAE eQMHOro nnartexa unm
noctynnenus. [Ons ynpaBneHusi npoLeaypon canbanpoBaHusi 06bI4HO MCMOSb3YHTCS
COOTBETCTBYHOLLEE NPOrpaMMHOE ObecrneyeHme.

43. B KoHTekcTe noToka onepauuin mexay NB, MMNO n MB B cBa3u ¢ nownuHamu PCT moxeT
ObITb MPMMEHEH CreayLMin MEXaHN3M CalnbaupPOBaHNSA:

1 2 3
BanioTtbl C Baniotbl
ne — ANBAHPOBAHNE  s— Mo

Pacyer-
HbIN
UeHTp
MB

bank

(@) B B uenom npogorkaT NpMHMMaTh OT 3asiBUTENEen onnaTty MexXayHapoaHon
MOLUSMHBI 32 Nogavy 3asiBKM U NOLWIMHLI 3@ nonck. OgHaKo BMECTO TOro, YToobl
HanpsMyto nepeumcnatb B Mb mexayHapoaHble NOWNUHbBI 3a nogady 3assok n B MIMO
NOLLMKHbLI 3a nouck, MNB 6yayT nepeuncnate B Mb o6a Buga nownuH: mexayHapogHble
MOLUSMHBLI 32 Nogavy 3asBKM U NOLUSIMHLI 3@ NOUCK B (CBOBOAHO KOHBEPTUPYEMOW)
BantoTte lB.

(b)  Pas B mecaL B yCTaHOBMEHHbIV AN aToro AeHb 1B 6yayT HanpaenaTe B
pacyeTHbIN LEeHTP eOuHbIN NnaTex B cymme Bcex ux obssatensctB nepeq MB 1 MIMNO no
ynnarte MexayHapOAHbIX NMOLUMH 3a NoAady 3asBOK M MOLUMMH 3a NOUCK B (cBOGOAHO
KOHBEpTMpYemon) HaunoHanbHown BantoTe NB, B koTopon B cobupatoT aTM NOLNUHbI
(cm. (1) Ha pucyHke Bbiwe). besycnoBHo, B cnyyae B, koTopble Takke BbINONHAET
dyHKumn MIMO, gaHHbIM HaNpaBnsEMbIA B pacHETHbIV LLEeHTP eauHbIv nnaTtex byaet
COCTOSATb TOMbKO U3 pasHULbl MEXOy MeXayHapoaHbIMW NOLLNMHaMK 3a nogadvy 3asiBOK,
koTopble MNB gomkHo ynnatnte MB, 1 nownuHamm 3a nouck, kotopble MB 4omkHO
ynnatuTb TOMy Xe Be4OMCTBY, BbiCTynatowiemy B poniv MIMO.

(c) MpuToK (MexayHapoAHbIe NOLWWNUHBI 32 NoAavy 3asiBOK M MOLLSIMHbLI 3@ MOUCK B
BantoTe NB) 1 oTTOK (MOWwnuHbI 3a nonck B BantoTax MIMO) B uHOCTpaHHOW BantoTe
«canbgupyeTca» Ang nosiy4eHnss YUCTON CyMMbl B UHOCTPaHHOW BantoTe (CM. (2) Ha
PUCYHKE BblLLE).
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(d) B TeyeHwue natu paboumx AHen, HauYMHas co OHSA nepedncneHus NB nnaTtexa B
pacyeTHbIN LEeHTP 1 HanpasneHnsa B Mb Heobxogumon nnatexHomn nHgpopmaumuy,
BKNtovaroLLen Bce obasarenscraa B nepeg MB 1 MINO B ¢Bs3M € nownmMHamu 3a
nogadvy 3asiBOK M NOLNNHaMM 3a NOUCK, Nocne NpoBeaeHNs COOTBETCTBYIOLLEN BbIBEPKM,
MB nepeuncnisiet B MINO cooTBeTCTBYOLME CyMMbI MOLUAMH 3a MOWCK B
cooTBeTcTBYOWMX Bantotax MO n B pasmepe, yctaHoerneHHoMm MIMO; Takum obpasom,
npeaycMmoTpeHHas B npasune 16.1(e) MHcTpykumm k PCT npoueaypa 6onee He
npumeHsieTcs (cM. (3) Ha pUCyHKe BblLLe).

(e) B cny4yae npyMeHeHus XeoKMpoBaHUS ornepauuin B MHOCTPaHHOW BanioTe
(onncaHHoro B nyHkTax 20-22 Bbile) Ha JaTy canbMpOBaHUSA UCMOSTHAOTCS
dopBapaHble KOHTPaKTbl (OCHOBaHHbIE Ha NPOrHO3NPYEMbIX CyMMax NOCTYNIeHNs
MeXAYyHapOAHbIX MOLUSIMH 3a Nofady 3asiBOK M NOLLMWH 3a NOUCK) ANS KOHBepTaLumm
YUCTbIX BAIOTHBIX NMaTEXeN, KOTOPble HE ABMSOTCS YaCTblo NPUTOKA BarntOTHbIX
CpeacTB, ONMUCaAHHOro B NyHKTE (C) Bblwe (CM. (4) HA PUCYHKE BblILLIE).

44, Hwxe npnBoauTca NnpumMep gaHHOM nNpoueaypbl:

(@) T1B «A» nonyyaeT B Mae MexayHapoaHble NOLWMUHbI 3a Nogadvy 3asBOK U
NOLSMHBI 3a NOUCK B oTHowweHnn 100 mexxayHapodHbIX 3adBoK B BantoTe B «gonnap
CLWA»; santoton komneTteHTHoro MINO «B» aBnsaetcsa «eBpo». B Tom xe mecsaue NB
«C» nonyyaeT MexayHapoaHble NOLWNHbI 3a Nodavy 3asiBOK U MOLUMMHBI 32 MOUCK B
oTHoweHnn 200 mexayHapoaHbIX 3a8BOK B BantoTe 1B «eBpo»; BanoTon
komneTeHTHoro MO «D» siBnsieTcs «gonnap CLUA».

(b)  TMB «A» 1 «C» nepeuncnsoT Bce cobpaHHble MU MEeXAYHapOAHbIE MNOLMNHBI 3a
nogavy 3asiBOK ¥ MOLUSNHbBI 3@ MOUCK B CBOMX COOTBETCTBYHOLLMX BantoTax
(cooTtBeTcTBEHHO B gonnapax CLUA n eBpo) B pacueTHbin ueHTp MB. MB nepeuncnsiet
noLwnmHebl 3a nonck komneteHtHoMmy MINO «B» B Bantote MINO «eBpo» NOMHOCTLIO B
cymme, yctaHosneHHon MINO, ncnonb3ysa Anst 3Toro cpeacrTea B €8pO, NOfMyyYeHHble OT
MB «C». MB nepeuncnsieT nownuHel 3a nonck komneteHtHomy MINO «D» B BantoTe
MIMO «gonnap CLUA» nonHocTbo B cymme, ycTaHoBneHHon MIMO, ucnonb3dys ansa aToro
cpeactea B gonnapax CLUA, nonyyeHHble oT NB «A».

(© B cnyyae npumeHeHUsa xedXnpoBaHWs onepawui B UHOCTpaHHOW BanoTe
(onncaHHoro B nyHkTax 20-22 Bblle) Ha AaTy canbAMpPOBaHUSA NCNOSTHAKTCS
dopBapaHble KOHTPaKTbl (OCHOBaHHLIE HA NPOTrHO3NPYEMbIX CYMMaXxX MNOCTYNEHUS
MEeXAYHapOAHbIX MOLUSIMH 3a NoAadvy 3asBOK M MOLUMMH 3a NOUCK) ANs KOHBepTaumm
YUCTbIX BAIOTHBIX NATEXeN, KOTOpble HE ABMSIOTCS YaCTblo NPUTOKA BarntOTHbIX
CpPeACTB, ONUCAHHOrO B NMyHKTe 43 (C) BbILLE.

MNpeumyLlecTBa canbaMpoBaHnUs

45, MexaHnsm canbnpoBaHnA 3aKkrnoyaeT cebe paa noTeHunanbHbIX npenmyLllecTs Ond
BCeX 3anHTepeCcoBaHHbIX CTOPOH.

lMonyyarowue sedomcmea

46. B cny4yae Bcex onepaumn, cBadaHHbIX ¢ nownuHamu PCT, MB 6yayT umeTb 4eno TONbKo
C OOHUM KOHTpareHToMm, a umeHHo MB, a He aBymMs nnn 6onee KOHTpareHTamu, Kak B
HacToswee Bpems (MB 1 Bcemun komneTeHTHbIMM MO gns npoBegeHna MexayHapogHoro
noucka B OTHOLLEHWM 3asiBOK, NoAaHHbIX B [1B). 3HauuTenbHoe ymeHblueHne obbema
onepauui € NoLLNMHaAMM NPUBEAET K CHXKEHWNIO TPaH3aKUMOHHBIX U3AepXKeK, TaK Kak
canbavpoBaHMe NO3BOSISIET COKPaTUTb 0OBbEMbI AEHEXHbIX NEPEBOOOB U CBECTU BCIO
npoueaypy pacyeToB A0 OOQHOro nNnartexa. bnarogaps cokpalleHuo 3aTpaT BpeMEHU U yCUnnim
Ha npoBefeHne onepawumin MOXeT BbiTb 3HAYUTENbHO YMeHbLUEH 06beM paboTbl (PUHAHCOBBIX
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ynpaereHuin y4acTBYHOLLMX BEOOMCTB; NOSIBNAETCS BO3MOXHOCTb aBTOMaTU3aLUMN PYYHbIX
MPOLLECCOB M yNpoLlaeTcs npoLleaypa BbIBEPKU Kak MeXAyHapOaHbIX MOLMUH 3a nogady
3asiBOK, TaK 1 NOLUSIMH 3a MOUCK.

MexdyHapodHble nouckosblie opaaHbl

47. B cny4yae Bcex onepauui, cBadaHHbIX ¢ nownuHamm PCT 3a nouck, MINO 6yayT nvetb
Aeno ToNbKo C OOHMM KOHTpareHToMm, a umeHHo MbB, a He Bcemu INB, ana kotopbix MIMNO
ABNAETCH KOMNeTeHTHbIM opraHoM. Kak n B cnyyae c B, canbanposaHne obecneunsaeT Ans
MO Ty xe 0bwwyto Bbirogy, KOTopas 3aknoyaeTcd B TOM, YTO 3HAYMTENbHOE YMEHbLUEHNE
ob6bema onepauun ¢ nownMHamm obecnevmBaeT CyLLECTBEHHOE COKpaLLeHe TPaH3aKLNOHHbIX
nagepxek. bnarogapsa cokpalleHuto 3aTtpaTt BPpEMEHU N YCUITUA Ha NpOBeAEHNe onepaunn
MOXeT BbITb 3HaUNTENbHO YMeHbLUEeH 06beM paboTbl (PMHAHCOBLIX YpaBneHU; NosBnseTcs
BO3MOXXHOCTb aBTOMaTU3aL MM pPy4YHbIX NPOLIECCOB 1 ynpoLlaeTcs npoueaypa BbiBEPKMU MNOLUNH
3a MOW1CK.

48. MexaHu3M canbampoBaHusl, nocpeactsom kotoporo MIMO 6yayT nonyyaTts ot ME Bce
MOLUSIMHBLI 332 NMOWCK MOJTHOCTLIO B YCTAaHOBNEHHOM pa3mMepe un B BantoTe MINO, Takke ycTpaHseT
HeobxogumocTb B npoeaeHun MIMNO BantoTHbIX onepauui ¢ 40X04amMun B BUAE NOLUMNH 3a
nouck. Kpome Toro, yctpaHseTcsa Heo6XxoanMoCTb NPUMEHEHNST U3NOXKEHHOW B NpaBue
16.1(e) NHctpykumm k PCT npouenypsbl Anst nonyyeHns ot Mb komneHcauun 3a yobITkun,
NMOHECEHHbIe BCMNEeACTBME TakMX BartOTHbIX onepauun, unn ansa nepedvncnenns Mb B
COOTBETCTBYIOLLMX Cyvasx Npubbinm, NOfy4YeHHOW B pe3ynbTaTte TakMx onepaunn, Tak Kak
MIO 6yayT Bcerga nony4vatb oT MB nonHyo cymMmMy NOLLAMH 3a MOWCK B YCTAHOBIIEHHOM
pasmepe 1 B BantoTe MIO.

MexdyHapodHoe 6topo

49. [Ona MB ogHO 13 OCHOBHbIX NPEUMYLLECTB, CBA3aHHbIX C BBEAEHNEM MeXaHu3Ma
canbAMpOoBaHMWs, 3aKyaeTcsa B TOM, YTO YNPOLLAeTCs NPUMEHEHNE XeMXXMPOBaHWS,
onncaHHoro B NyHkTax 20-22 BblLwe.

50. B yacTHOCTW, B TOM YTO KacaeTcs ynnaTbl MOLWSIMH 3a MOUCK, BBEAEHNEe MexaHu3mMa
canbanpoBaHusa no3sonut Mb nyywe noHMMaTh BarntoTHbIE PUCKU, O KOTOPbLIX TOBOPUTCS B
npasune 16.1(e) NHcTpykumn k PCT, n obnerymt ynpasneHve 3TMMy pUcKamu.

51. MBbB MOXeT AOCTMYb 3HAYNTENbHON SKOHOMUM CPEACTB, 3aTpadYnBaeMblX HA KOHBEPTALMIO
WHOCTpaHHOM BantoThl. B nccnegosanum FTI Treasury, 0 KOTOPOM LA peyb B MyHKTE 16
BbiLle, ObINIO YKa3aHo, YTO exerogHas 9KOHOMUS CPeacTB, 3aTpadunBaeMbIX Ha BantOTHYHO
KOHBEpPTaLMIO, MO KOHCEPBATUBHbBIM NogcyeTaM MOXET COCTaBuTb OT 1 00 3 NpoLEHTOB OT
o6Lero noToka AeHEeXHbIX CPeacTB, B 3aBUCUMOCTH OT npouenyp KOHBepTauum, KoTopble B
HacToswee BpemMs ucnonb3ytoT MIMO. MockonbKy COBOKYMNHbINM pa3mep CpeacTs B ABYX
OCHOBHbIX BantoTtax MIMO, B koTopbix MB B HacTosLee BpeMsi UMeeT 0COB0 KpyrnHble No3nLuu,
NOABEPXKEHHbIE pUCKam KypCoBbIX KonebaHui, npy npuMeHeHun npouenypsbl,
npeayCcMOTPEHHON cyulecTByowmM npasunom 16.1(e) (santota MIMNO «eBpo» NpoTUB BantoT
MNMB «gonnap CLWA» n «yHT cTepnvHrosy; u santota MINMO «Kopenckuin BoH» NpOTUB BantoThl
MNMB «gonnap CLUA»), coctaBnsaeT 6onee 70 MiH WB. dpaHKOB, 3KOHOMUS B pasmepe 1% oT
aToM cymMbl no3sonseT cbepeyb 700 ThIC. LWB. (PpaHKOB B roA.

52. CanbaupoBaHue packpbiBaeT 4OMOMHUTENbHbIE BO3MOXHOCTW OS5 aBTOMaTu3aumm
npouenypsbl, ynpoLieHnst ByxrantepcKkoro yyeta v BbIBEPKM CHETOB, NOBbILLEHUSA
3(P(PEKTUBHOCTM U OCYLLECTBIIEHUS KOHTPONS B OTHOLLEHUM BBOAA AaHHbIX O A0X04aX,
MOBbILLEHNA COOMPaEMOCTUN SEHEXHBIX CPEACTB M YNPOLLEHUS YNpaBneHnst MIMKBMAHOCTBIO CO
cTopoHbl MB.

53. CornacHo FTI Treasury, pacxoabl Ha BHegpeHNe MexaHn3ma canbanpoBaHNA COCTaBAT
12 ThIC. LWB. hpaHKOB (Ha OCHOBE ayTCOPCUHIa UK B BUAE BHYTPUOPraHN3aLMOHHOIO
MexaHu3ma). B crniydyae ayTcopcuHra BO3HMKaeT TakKe exXerogHbln agMUHUCTPaTUBHBINA pacxon
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B pa3mepe npmbnuamtensHo 50 Tbic. WwB. dopaHkoB. Mo mHeHuto FTI Treasury, ocyuiecTBrneHue
aToun paboTbl BHyTpN BOUC Bpsa nu npmBedeT K yMEHbLUEHUIO JAHHOTO eXerogHoro pacxoaa,
Tak KaK 3HauuTenbHasa 4YacTb 3TUX CPeACTB JOIMKHA ObITh 3aTpadeHa Ha Heobxoanmoe
TexHumyeckoe obecrneveHme. BHeLLHME NOCTaBLUMKN TaKMX YCIyr UMEOT JOCTYN K
TexHM4YecKkoMy obecneyeHunto No 3Ha4YUTESNbHO CHWXKEHHbIM LeHaM. [MpuMeHeHne mexaHnsma
canbavpoBaHusa BHYTpu OpraHnsaumm notpebyeT Takke onpeneneHHblX 3aTpaT BpeMeHM
COTPYAHWKOB, HO OHW He ByayT 3HAaYNTENBbHBIMMN.

54. HakoHeul, cnegyeT HaNnOMHUTL, YTO B HacTosLwee Bpema Mb ocylwecTBnseT NUNOTHbIN
npoekt «eSearch-Copy», B pamkax kotoporo Mb ¢ cornacus NB n MINO rotoBuT 1 nepegaet
MITO oT umenu MNB konuu onsi NoUcka B 9NEKTPOHHOM BUAE, YTO NO3BONSET OCYLLECTBNATb
bonee 6bIicTpyto 1 adpdekTmBHyto nepegadvy MIMO konui ang nomncka. XoTs MEXaHWU3M
canbaupoBaHnsa MOXET OblTb BBEOEH HE3ABUCMMO OT peanusauum npoekta «eSearch-Copy», B
naeane mMexaHusm canbanpoBapua n cuctema «eSearch-Copy» moryT paspabatbiBaTbCs
napannenbHo 1 6biTb BHEAPEHbI O4HOBPEMEHHO, YTO NO3BONMUT yyacTeytowmm NB nmeTb geno
TOSIbKO C OOHOM OpraHusaumein, a umeHHo Mb, npu ocyLwecTBNeEHMM BCEX OCHOBHbIX onepauui
¢ MIO (nepegava Konun ons NOUCKa U NepevncrieHne NOLMNH 3a NOUCK), BMECTO OBYX UMK
Bonee opraHu3auuin, kak aTo genaetca B HacTosiwee Bpems (MB n Bce komneteHTHble MIMO
ANs NPOBEAEHNS MEXAYHAPO4HOro NONCKa B OTHOLLIEHMM 3asiBOK, NodaHHbIX B [1B).

. APYITME NPEONTOXXEHNA

HobGaBneHne MapXxm Npu pacyeTe 3KBMBANEHTHOIO pasMepa MOLIMH

55. Euwe ogHMM BO3MOXHbIM COco6oM CHUMXeHnA pucka ana goxogos MbB (u,
cnegoBaTensHo, OpraHusaumm) B Buge nownuH PCT Bcneacteune konebaHnn o6MeHHbIX
KypcOB Mexay cBo60aHO KOHBEPTMPYEMbIMM BantoTamu B, weenuapckum paHKkom u
Bantotamm MINO siBnsieTcst gob6aBneHne HeGOMbLLIOW B NPOLEHTHOM OTHOLLEHUN MAaPXWM K
3KBMBANEHTHOMY pa3Mepy MeXayHapo4HOW MOLWMUHLI 3a Nodadvy 3asBKM U NOLUSNHBI 3@ MOWUCK,
koTopble OyayT B3umaTtbes B nonb3dy MbB 1, ecnu He GyaeT BBe4eH MeXaHU3M canbanupoBaHus,
cootBeTcTBEHHO, MINO. [donyctum, HAaNpumep, YTO TEKYLLMIA SKBMBANEHTHLIN pa3mMep
MEeXOYyHapOoAHOM MOLWSMHLI 3a nogadvy 3aasku B BantoTe “XYZ” coctasnsaet 1000 “XYZ”; npu
aobasneHun mapxm B 1 unn 2 NpoueHTa OT 3KBUBANEHTHOrO pasMepa MexayHapogHou
noLnuHbl 3a nogavy 3asskn B XYZ o3HavaeT, 4To cyMmma nowwnuHel ysenuuutea ¢ 1000 go
1010 unun 1020 “XYZ”. OaHHaa JononHuTenbHas Mapxa K MexxgyHapogHoW NoLwnnHe 3a
nogady 3aasku B 10 unu 20 “XYZ” nO3BOMUT CMAMYMTL NOCAEACTBUS BO3MOXHbIX kKoriebaHui
ob6mMeHHoro kypca anga goxoaos Mb B Buge nownuH. AHanornyHeiM obpasom, ecnuv He byget
BBEAEH MEXaHM3M carnbOMpOBaHUs, Takasi AOMOMHUTENbHAsS MapXa K MOLWIIMHE 3a NOUCK
NO3BONNT CMArYUTbL NOCNEACTBUS BO3MOXHbIX konebaHuin obmeHHoro kypca ans goxogos Mo
B BMAe nownuvH, bnarogapsa 4emy COOTBETCTBYIOLLME opraHbl OyayT pexe npocuts MB o
BO3MELLEHNN NOTepb 4OX0A4a B COOTBETCTBUM C npasuniom 16.1(e).

YnnaTta MmexxayHapoaHoW NOoLIMHBLI 3a No4advy 3asBKU B LLUBENLLI@APCKUX dhpaHKax 1 MOLNMHBI 3a
nowvck B Bante MIMO

56. B TO Bpems Kak BCe BbILLEN3NOXEHHbIE NPEASIOKEHNS UMEIOT CBOEN LIENbH YMEHbLUNTb
pucku gns goxogos B Buge nownund PCT Bcneacteue konebaHum oGMeHHbIX KypcoB, OO4MH U3
BO3MOXHbIX CNOCOBOB MOSTHOIO YCTPaAHEHWSI TAKOro pucka 3aknio4aeTcs B TOM, YTobbl
paspewmnTb 3agBUTeENAM Unn gaxe notpeboBaTtb OT 3asBUTENEN, YTOObLI OHM yNnaynBanu
MEXOYHapPOAHY0 MOLUMMHY 3a nogady 3asiBKkM B LUBEKLLAPCKNX ddpaHKax, a NOLUSIMHY 3a NOUCK —
B cooTBeTcTBYIOLW e BantoTe MIMO 1 4ytobbl nnaTtexu Hanpasnsnuck B B unun Hanpsmyto B MB
nnn MO, cooTBETCTBEHHO.

Ynnama nownuH rnony4darouwum eedomcmeam

57. B HacTosiee Bpema Heckonbko B yxxe paspelwatot unm gaxe TpebytoT, 4ToObI
MeXxayHapoaHas nownunHa 3a nogady 3asiBku ynnadvMsanach B LUBENLAPCKUX ppaHkax, a
noLunnHa 3a Nouck — B cooTeBeTcTBytoLen BantoTe MIMO. B atom cniyyae INMB npocto
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nepedncnaoT nownuHel MB n MIMNO B cOOTBETCTBYIOLLMX MNOMYYEHHbIX BantoTax, 1 npobnema
KonebaHum 0OMeHHbIX KypCOB U CBA3aHHbIX C HAMK noTepb goxoga Mb B Buage nownuH PCT He
BO3HUKaET.

58. XoTsa BBUAY pasnuyHbiXx (OUHAHCOBbLIX YCIOBUN, B KOTOPbIX paboTatoT B, npeanoxeHns o
TOM, 4TO6bI 065a3aThb B paspelwaTs nnm TpeboBaTb ynnatbl MEXAYHapOAHOW NOLUSIMHbLI 38
nogadvy 3asiBku B LUBENLLAPCKNX dhpaHKax, a NOLLMNHbBI 3a MOUCK — B COOTBETCTBYIOLLINX BantoTax
MO, He penatotcs, MB xoTeno Obl HacTosATenbHO Npu3eaTh Bee 1B, koTopble B HAcTosLLee
BpeMs TpebytoT ynnaTbl MeXayHapoAHOW MOLWMMHBI 3a NoAady 3asiBKM U NOLLMMHBI 3@ MOUCK B
c80600HO KOHBEPMUPYeMOU HaumoHanbHon BantoTe B, nepecMoTpeTb CBOKO NMO3NLNIO U,
BO3MOXHO, NEPenTN K COOpy 3TUX NOLLNMH COOTBETCTBEHHO B LUBENLAPCKNX bpaHKax n
Bantotax MIMNO. o MHeHno MB, coBpeMEHHbIE 3MIEKTPOHHLIE NIATEXHbIE CUCTEMbI
3HaYMTENbHO YNPOoLLaloT NPUMEHEHNE Takoro NoAxoAa B CPaBHEHMU C TEM BPEMEHEM, Koraa
BrnepBble pa3pabatbiBanack cuctema onnatbl nownuH PCT. In the view of the IB, today’s
electronic e-commerce payment systems should make such an approach much more feasible
than it would have been when the PCT fee payment system was first designed.

59. AnanornyHbim obpasom, MB xoTeno 6bl HacTosiTenbHO NpuasaTthb 1B, KoTopble B
HacTosiee BpeMs TpebytoT onnatbl MeXayHapogHOW NOLNHBI 3a Nodady 3asBKU U NOLUSUHDI
3a MOMCK HE B UX HaUMOHAarbHOM BarntoTe (4acTo He aBnstouenicd cBobogHO KOHBEPTUPYEMOM),
a B cBOOOAHO KOHBEPTUPYEMOW BantoTe, HO He B LUBeNUapcknx dppaHkax nnmn santotax MIMoO
(ocobeHHo, ecnn aTo He gonnapbl CLUA), Takke nepecMoTpeTb UX HbIHELLHWUIA MOAXOA W,
BO3MOXHO, Ha4yaTb NPUHUMATL 3TW NOLUSMHbLI COOTBETCTBEHHO B LUBEWLLAPCKMX DpaHKax u
Bantotax MIO.

60. Kpome Toro, Mb xoTeno 6kl HacTosTeNbHO NPU3BaTh Bee 1B, KoTopble B HacTosILee
BpeMS TPeBYIOT ynnaTbl MEXAyHapO4HOW NOLWNWHBI 3a Nodavy 3asBKU U MOLLSINHBI 32 MOUCK He
8 c80600HO KOHB8EPMUpPYeMOU HaumoHanbHon BantoTe 1B 1 BnocneacTteum KOHBEPTUPYIOT
NOCTYNSIEHNSI TaKMX NOLINNH B CBOBOAHO KOHBEPTUPYEMbIE BantoThbl, HO HE B LUBEWLIAPCKME
dpaHku unum Bantotel MIMNO (B ocobeHHocTH, ecnun 3To He gonnapbl CLUA n He eBpo),
NepecMoTPeTb MX HbIHELIHNIA NOAX0A4 U, BO3MOXHO, Ha4yaTb KOHBEPTMPOBATL MOCTYMNIIEHUS
TaKnx NOLLNNHbLI COOTBETCTBEHHO B LUBeKuUapckue dpaHkm n santotbl MIM1O.
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Ynnama nownuH Hanpsmyto MexdyHapodHomy 6topo u MexxdyHapOoOHOMY MOUCKOBOMY op2aHy
¢ ucrionb3oeaHuem cucmembl ePCT

61. B HacTosiwee Bpems n3yyaroTcst BOSMOXHOCTU ucnonb3oBaHunsa cuctemol ePCT, ¢ Tem
4yTOObI 3aABMTENN NPY NoJaYve 3a8BOK B ANeKTpoHHou cucteme ePCT mornn ynnaymsate Mb
MEXOYHapPOAHY0 MOLLMMHY 3a nogady 3asiBky B LWIBenUapcknx dpankax n MIMO nownuHy 3a
nouck B npumeHumon Bantote MIMNO, He3aBMcMmo OT Toro, B kakoe B nogaetcs
MeXxayHapoaHas 3asiBka, Hanpumep, Mo nyTem OHNanHOBOW onepauun ¢ UCNoNb30BaHNEM
KpeauTHOW KapTbl, Mnbo nyTemM NnpeaocTaBrneHns PEKBU3UTOB TEKYLLEro (4en0o3nTHOro) cyeTa B
BOWNC unn MINO, B 3aBUCMMOCTU OT KOHKPETHOIO cry4vas, nnMbo e, BO3MOXHO, MyTEM
GaHKoBCKOro TpaHcdepa.

OTBETbl HA HACTOSALUEE LUMPKYJNIAPHOE MMCbMO

62. B npunoxexuu lll cogepxmtca BONPOCHUK ANd NpeaocTaBneHns OTBETOB Ha BOMPOCHI,
NoaHATbIE B HACTOALEM LIMPKYNApHOM nucbMe. OTBeTbl Ha HacTosLLee UMPKYNApHOEe NMMCbLMO
npeanaraetcsa Hanpasutb B MB B BMAE 3anofiIHEHHOIO BONPOCHWKA HAa MMS HaYarnbHKKa
Otpena genosou npaktukm PCT r-Ha Knayca MaTTteca (agpec anekTpOHHOW NoYThbl:
pctbdd@wipo.int; dakc: +41-22-338 7150) go 13 mapta 2015 r. OTBETHI HA BOMNPOCHUK MOTYT
ObITb NpeacTaBneHbl Ha N6oM 13 WwecTn odurumanbHbiX S3bikoB OpraHmsauum
O6beanHeHHbIX Haunn (apabcknin, KUTaCKUA, aHIMMACKNIA, PpaHLy3CKIUIA, PYCCKUN U
NCNaHCKUM).

63. Mb yuteT ntobbie NoONy4YeHHbIE K yKa3aHHOW gaTe KOMMEHTapum npu paspaboTke
npeanoXeHui o6 N3MeHeHUM CyLLIEeCTBYIOLWEN HOPMATMBHO-NPAaBOBOW OCHOBbLI perynmpoBaHns
onnatbl nownuH PCT 1 ycTaHOBNEHUS 3KBUBANEHTHbIX Pa3MepOoB NOLUMNH A1 PaCCMOTPEHMS
Pa6ouen rpynnon no PCT B 2015 T.

64. Bce nony4yeHHble Ha BONPOCHUK OTBETDI 6y,qu npeacrtaBieHbl aHOHUMMHO; aBTOpPbI
OoTAes1bHbIX OTBETOB HE 6yﬂ,yT YKa3blBaTbCA Oes npeanBapuTeribHOro paspelieHnsa
COOTBETCTBYIOLLEro B€OOoMCTBa U1 opraHn3auunn.

C yBaxeHuem

®paHeuc Mappw,
"eHepanbHbIN AMPEKTOP

Mpunoxenus:  lMpunoxenue |  OupekTuBHble ykaszaHna Accambnen PCT, kacarowmecs
YCTaHOBMEHUS IKBUBANEHTHOrO pasmepa onpeneneHHbIX NOLWvH

MpunoxeHue Il Bblaepxka u3 otyeta FTI Treasury: pekomeHgauuu B
OTHOLLEHUN BantoTHbIX puckoB Ansa goxogos PCT B Buae nownuH

MpunoxeHue 1ll BonpocHuk



PCT/WG/8/15
Mpunoxenwue I, cTp. 19

MpunoxeHue | k unpkynsapHomy nucemy C. PCT 1440

ONPEKTUBHbBIE YKASAHUA ACCAMBIIEN PCT, KACAKOLWWMNECA YCTAHOBIIEHNA
OKBNBAJIEHTHOIO PASMEPA OMNMPEAENEHHbBIX MOLWIIWH

(eocripouseedeHbl u3 npusioxeHus 1V k dokymeHmy PCT/A/40/7)

Accambnes npyHUMaeT HXecneayLmne AUPEKTUBHbBIE YKa3aHWUsl B OTHOLLEHMW YCTAHOBMEHMS
9KBUBANEHTHOro pasMepa MexayHapoL4HOW NOLNHBI 3@ nogavy 3asiBKK1, MOLUSMHbI 33
06paboTKy 3asBKK, NOLLNUHBI 3@ NOUCK U NOLUMMHbI 32 JONONTHUTENbHBIN NOUCK (CM. NpaBuna
15.2(d)(i), 16.1(d)(i), 45bis.3(b) n 57.2(d)(i)) npu TOM NOHMMAHWNN, YTO C Y4ETOM HAKOMSIEHHOrO
onbiTa Accambrnesn MoxeT B Nnitoboe BpeMsi UISMEHUTb 3TV ANPEKTUBHbIE YKa3aHUS:

YcmaHoereHue aKkgugarneHmH{o2o pasmepa

(1) OkBMBANEHTHbIV pa3Mep MEXOQyHAPOAHOW MOLUMMHBI 3a nogavy 3asiBKM U MOLUMWHbI
3a 00paboTKy MexayHapogHOW 3asiBKM B NloO0M BanoTe, KpOME LLBENLIAPCKOro opaHka, u
MOLUSIMHBI 32 MOWCK M NOLLUSMHBI 3a AOMOSNTHUTENbHbIN NOMCK B Nto6oM BantoTe, Kpome
yCTaHOBJIEHHOW BantoTbl, ycTaHaBnmBaeTcs [eHepanbHbIM AUPEKTOPOM, B Cry4ae:

(i)  mexgyHapoOHOM MOLUMWHBLI 3a NoAadvy 3asiBKW Nocne KOHCynbTauuni ¢ kaxabim 1B,
npeanucbIBaloLWmMM yrnnaTy AaHHOW NOLUMHLI B TAKOW BanioTe;

(i)  nowWnWHBI 3a MOMCK Nocne KOHCynbTaumn ¢ kaxasim NB, npegnucbiBarowmnm ynnaTty
AaHHON NOLUMMHBI B TAKOW BantoTe;

(i)  nownwHbl 3a 06paboTKy 3adBKM NOCE KOHCYNbTauun ¢ kaxabeim OMI13,
npeAnucbIBaloLWLMM yNnaTy AaHHOW MOLUSMHbI B TaKOKW BantoTe.

B cnyyae mexayHapoaHOM NOLWUHBI 3a noAady 3asiBKM, MOLLINUHBI 3@ MOMCK U NOLUSMHLI 3a
06paboTKy 3asiBKM SKBUBASIEHTHbIE pa3Mepbl MNOLWNNH ByayT yCTaHaBNMBaTbCS B COOTBETCTBUM
¢ npeobnagarLwyMm Kypcamm Ha IeHb, NPEALIEeCTBYOLWMI OHI0, B KOTOPbLIN MeHepanbHbIM
AVPEKTOPOM ByAyT MHMLMMPOBAHbI KOHCYNbTaumn. B criydae nowwnuHbl 3a 4ONONHUTENbHbIN
MOWUCK 3KBMBANEHTHbIV pa3Mep NoLwvHbl OyaeT ycTaHaBNMBaTbCA B COOTBETCTBUM C
npeobGnagaoLmmMm oGMeHHbIMM Kypcamin B eHb Nony4eHns MeHeparnbHbIM AUPEKTOPOM
YBEAOMIIEHMS O pa3mepe MOLUNNHBI 3a A0MNONHUTENbHbIN MOUCK UMK B A€Hb, NPeALLECTBYOLLNIA
3a [iBa MecsiLa [HI0 BCTYMNIEHUsSI B CUNY MOLUNUHBI 3@ AOMNOMHUTENbHbIN MNOUCK, B 3aBUCUMOCTY
OT TOrO, KaKoW 13 ABYX OHEN HacCTynuT MO3Xe.

(2) YcraHoBneHHble TakuMm 06pa3oM pa3mepbl IKBUBANEHTHbI B KPYrbIX Ludpax

()  npvBeaeHHbIM B LUKane NoLsvH, COOTBETCTBEHHO, pasmMepy MeXayHapoaHOM
MOLLSMHBI 32 NoAady 3asiBKM U NOLNMHLI 32 06paboTKy 3asiBKM B LLBENLLAPCKUX (hpaHKaXx;

(i)  pasmepy NOLIMMHBI 3@ MOUCK N NOLISNHbLI 3@ ONOMHUTENbHbLIA NOUCK (ecnun
npuMmeHuma), onpeaeneHHomy MIMO B ycTaHOBREHHOW BanioTe.

MB poBoguT pasmepbl NOWNWH 4O cBeaeHns kaxgoro MNB, MMNO n OMI3, koTopble
npegnucebiBatoT ynnaTty 1 ycTaHaBnMBaOT pasMephbl MNOLUSIMH B COOTBETCTBYHOLLEN BankoTe, 1
OHW Ny6nukytoTcs B BronneTeHe.
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YcmaHoerneHue Ho8bIx 3K8UBATEHMHbIX pasMepos rpu UsMeHeHUU pasmepa
coomeemcecmeyrowux nowsuH

(3) MNpwn n3ameHeHnM pasMmepa MeXxayHapo4HOM NOLMNUHBI 3a NoAavy 3asBku, NOLSMHbLI 33
06paboTKy 3aaBKW, NOLLNNHBI 3@ MOUCK W NOLUMAMHBI 38 ONONHUTENbHBIN NOUCK NYHKTLI (1) 1 (2)
npuMmeHsatoTca mutatis mutandis. HoBble SKBUBaneHTHbIE pa3Mepbl B NPeAnMCcaHHbIX BanoTax
NMPUMEHSIIOTCA C TOW Xe AaTbl, C KOTOPOW NPUMEHSAIOTCH N3MEHEHHbIE pa3mepbl
MeXAyHapoaHOM NOLLNUHBI 3a nodady 3asiBKM Uy NOLLNUHBLI 3a 06paboTKy 3aABKK, yka3aHHbIe
B NepeCMOTPEHHON LUKare NOLLUSWH, UMW C TOW Xe AaTtbl, C KOTOPOW NPUMEHSIIOTCA U3MEHEHHbIE
pa3mMepbl NOLLNHBI 38 MOUCK UMW MOLLSTMHBLI 3@ AONONMHUTENbHbIV NOUCK B YCTAaHOBIEHHOM
BarntoTe.

YcmaHoerneHue Ho8bix 3K8UBaIeHMHbIX pasMepoe rpu UsMeHeHuU 06MeHHbIX Kypcos

(4) B oktabpe kaxgoro roga MeHepanbHbIN ANPEKTOP NOCIe NPOBEAEHMS B
COOTBETCTBYIOLLMX Cy4asX KOHCYyNbTauui ¢ Be4OMCTBaMM UIM OpraHaMu, ynoMsHYTbIMU B
nyHkTe (1), ycTaHaBNMBaeT HOBble 3KBMBANEHTHbIE pa3Mepbl MeXayHapoaHOW MOLUMNHBI 3a
noaavy 3asiBku, NOWNUHbLI 3a 06paboTKy 3asBKKU, MOLUNNHBLI 3@ MOMCK M NOLUSMHbI 33
AOMONHUTENbHbIN NOUCK B COOTBETCTBUM C OOMEHHBLIMM Kypcamu, npeobnagaroLwmm Ha
nepBbIv NOHeAEeNbHUK OKTA6pA. Ecnn MeHepanbHbIM OMPEKTOPOM He ByaeT NPpUHATO MHOro
pelleHns, nobas KOPPeKTUPOBKA B COOTBETCTBUMN C HACTOALLMM MYHKTOM BCTYNaeT B CUNY B
nepBbli AeHb CneayoLwero kaneHaapHoro roga.

(5) Ecnu B TeueHne YeTblpex NATHWUL, Noapsg (B NongeHb Mo XXEeHEBCKOMY BPEMEHM)
0OMEHHbIN KypC Mexay LUBENLApPCKUM hpaHKoM (B criyvyae MexayHapo4HOW NOLWSNHbI 3a
noaavy 3asiBKM 1 NOLNUHBLI 32 06paboTKy 3asBKN) UK YCTAHOBNEHHOW BantoTon (B cnyyae
MOLUSIMHBI 3@ MOWUCK M NOLLMMHBI 3a AOMOSTHUTENbHbIN MOUCK) 1 N06O0M NPUMEHNMON
npeanuMcaHHon BantoTon 6yaeT, No KpanHen mepe, Ha 5% Bbilwe Unu, No KparHen mepe, Ha 5%
HWXXe nocrneaHero NnpuMeHsiBLLerocs ob6mMeHHoro Kypca, 'eHepanbHbI AMpeKkTop nocne
nNpoBeAeHNs B COOTBETCTBYHOLLMX CyYasX KOHCYNbTauMi ¢ BeJOMCTBaMM UMW OpraHamu,
YNOMSHYTbIMK B NMyHKTe (1), ycTaHaBnMBaeT HOBbIE 9KBUBAIEHTHbIE pa3mMepbl MeXayHapOAHOM
MOLUSIMHBI 32 Nodavy 3asiBKK, NMOLUSMHbI 3@ NOWUCK, NOLUMMHBI 3@ AOMNOMHUTENbHbLINA MOUCK U/UNn
NOLWIMHbI 32 06paboTKy 3asBKM, HACKOMBKO 3TO MPMMEHMMO, B COOTBETCTBUM C OBMEHHbBIMU
Kypcamu, npeobnagarownmm Ha nepsbli NOHeAENbHUK NOCIEe OKOHYaHnsA nepuoaa,
YNOMSIHYTOrO B NEPBOM MpeafIoKEHNN HACTOSALEro NyHkTa. HoBbIA YyCTAHOBNEHHbIN pa3mep
NPMMeHsIeTCsA NO NPOLLECTBUN ABYX MeCALEB C AaTbl ero nybnukaumm B 6ronneTteHe npu Tom
yCrioBuK, 4To 3anHTepecoBaHHble 1B unn opraHbl NpegBapuUTesibHON MeXayHapOaHOM
9KCMEepPTU3bl, HACKONBbKO 3TO NPUMEHNMO, 1 ["eHepanbHbI ANPEKTOP MOryT corfnacoBatb Aary,
KOTOpas NPUXOAMTCS Ha yKa3aHHbIA ABYXMECSYHbIN Nepuos, 1 B 3TOM Criyyae yKasaHHbIN
pasmep NpUMeHSeTcs C 3ToW AaThbl.

[Mpunoxenue Il [k yupkynspHomy
nucbmy C. PCT 1440] cneayeT]
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MpunoxeHwue Il k umpkynapHomy nucemy C. PCT 1440
BbIAEPXXKA N3 OTYETA FTI TREASURY:
PEKOMEHOALUWMW B OTHOLWEHWK BAJTKOTHBIX PUCKOB OJ1A4 4OXOO0B PCT B BUAE
nowsmH

«BantoTHbIN PUCK U YNpaBNeHUE PUCKOM

Hoxoabl PCT npeacrasnset cobon KpynHenwmnmn nctouHuk noctynnenmmn BOUC (73,7% wnu
248,2 mnH ws. dopaHkoB B 2012 r.) u ¢ HAMK CBA3AHbI 3HAYUTESbHbIE BaNOTHbIE PUCKK AN
Opranunzaumun. B cnyvyae Magpwuackon n laarckon cuctembl Kakmx-nmbo CyLLeCTBEeHHbIX
npobrieM ¢ KasHa4YenckMMn onepaunsamm He oTMmedaeTcs. oTokm cpencts B gonnapax CLUA,
CBsI3aHHble C CUCTEMaMK apbuTpaka 1 NOCPEAHNYECTBA, B KOHTEKCTE 0bLLEen OeaTeNnbHOCTH
BOWUC sanatoTcs Hebonblummm, 1, criegoBaTeribHO, B UX Clydae Takke Kakmx-nnbo
CYLECTBEHHbIX NPOGEM C KadHa4YEeNCKNMKN onepauusiMm He oTMevaeTces. CaenaHHble B
nccnegoBaHNUM OCHOBHbIE BbIBOALI B OTHOLLIEHMM BarOTHBLIX PUCKOB M YNpaBreHnsl puckamm
ABMAKOTCA Cneaylowmnmu;

o BOWC nogeepxeHa 3Ha4UMTENbHLIM BanoTHLIM puckam. HoBasi npoueaypa
YCTaHOBNEHUS SKBUBANEHTHbIX pa3mepoB nownvH 3awmwaet BOUC ot nocnencteun
AONTOCPOYHbIX CTPYKTYPHBIX M3MEHEHUI B 0OMEHHbIX Kypcax, ogHako BOMC no-
NpeXHeMy puckaMm, CBA3aHHbIM C KPaTKOCPOYHOW BONATUINBHOCTBIO. OTO MOXET UMETb
cepbesHble nocrneacTeus ans goxogos, u B 2011 r. OpraHnsauns noHecna yobiTku B
pasmepe 13 MnH WB. paHkoB. Mcxoas M3 Tekylwmx BoaKeTHbIX NokasaTenen,
oTpuuaTtenbHoe nameHeHne obmMeHHbIX KypcoB Bcero Ha 0,5% nonHocTbo NUKBMANPYET
3annaHnpoBaHHoOe B BlogKeTe NoNoXMTENbHOE canbgo onepauuin.

e Puckosaga ctoumocTtb (VaR) ansa nownud PCT 3a nogavy 3asiBOK, UICX0AS U3
nporHo3npyemMoro oobema 3asiBok Ha 2014/2015 gByxrognyHbI nepuog 1
AoBepuTenbHoro ypoBHs B 95%, oueHnBaeTcs B 38 232 712 ws. cdpaHkoB. VaR ang
nownuH MO B Heba3oBbIX BantTax, ucxoas n3 oobbema onepaumni B 2012 r. n
AoBepuUTeENbHOro yposHs B 95%, oueHnBaetca B 8 915 917 ws. ppaHkoB.

o OcHoBHbIe BantoTHble pucku anst nownuH PCT 3a nogavy 3asiBOK CBA3aHbl C
obmeHHbIMK onepauuamn B gonnapax CLUA, eBpo n anoHckmnx neHax. OCHOBHbIe
BantoTHble puckn ans nownunH MIMNO B He6a30BLIX BantoTax cBsidaHbl C 0OMEHHbLIMN
onepaumsimn eBpo/aonnap CLUA, eBpo/dpyHT ctepnnHros un gonnap CLUA/Kopencknin
BOH.

o [lpun cywecTByloLLEeN NpoLeaype yyeTa U OTYETHOCTU XeXKUPOBaHNE PUCKOB HA YNCTOM
OCHOBE He NMPUBEAET K YCTPAHEHMIO BamOTHOM Npubbinn/ybbiTkos no «P&L»% Xots
OloaXKeT Ha OBYXTOANYHBIN NEPUOA BCE eLLe MOXET BbITb UCMONHEH, Ntobas
BGanaHcupytlowas nposoaka ans npubsinn/ybeiTkoB no ctatbe goxogos PCT 6yaet
BECTU K YBENIUYEHUIO NN YMEHbBLUEHNIO YPOBHSA PacxodoB B LUBEMLAPCKUX hpaHKax.

e CyllecTBYyeT LUMPOKMI AManasoH XeOXXUHIOBbIX CTpaTernmn, KOTopble MOXeT
ncnonb3osatb BONC. OpHako HoBas npoueaypa yCTaHOBNEHUS 3KBUBANEHTHbIX
pa3MepoB MOLUMWH CyXXaeT BO3MOXHOCTU ANsi TOYHOro onpegeneHns BantoTHbIX PUCKOB,
a B Criydae HeKOTOPbIX Xe[XXMHIOBbIX CTPaTErMn MoXxeT NPMBECTUN Aaxe K 6ombLLIMM
puckam ana BOUC npu onpegeneHHblX pbIHOYHbIX YCNOBUAX U BONATUIbHOCTU Ha
pbiHke. BOWC morna 66l paccMoTpeTb BO3MOXHOCTb MPUMEHEHUSA XEOKUHITOBON

2 «P&L» — obLenpuHsaTas abbpesnaTtypa Ans «cyeTa NpmbbIn U YBLITKOB», N0 KOTOPOMY OTpaXxaroTcs

pe3ynbTaThl OUHAHCOBOW AeATENBHOCTM (A0X0Ab! 32 BEIYETOM PacXoAoB) 3a onpeAeneHHbI nepmoa BpeMeHn. B
BOWC gns atux yenewn ncnonb3yetcst «OTYET 0 pesynbTatax prHaHCOBOW AeATENbHOCTUY.
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CTpaTerMm, OCHOBaHHOW UCKITHOYUTENBHO Ha NPOM3BOAHBLIX (DUHAHCOBLIX MHCTPYMEHTAX,
NN BO3MOXHOCTb ONTUMM3ALIMM XEAXKMHIOBOWN CTpaTernm nytem naMeHeHnst HeKOTopbIX
npoueayp BHYTPEHHErO N BHELLUHENO LleHOOOpa3oBaHus.

BOUC e Hacmosiwuem omyeme pekoMeHOyemcsi paccMompemes 803MOXHOCMb
omkasambCsi om HO80U npouedypbl yCMaHO8IEeHUS 9K8UBANIEHMHbIX Pa3Mepos
MOWITUH U ycmaHasiueams 3KeusasieHmHble pasmepbl kak nowsiuH PCT 3a nodadvy
3as80k, mak u nowsiuH MO e Heba308bix santomax pa3 8 200 Ha rnepuod ¢

12 mecsyes. 3710 obecneunt 6onbLUyo ONpPeaeneHHOCTb B OTHOLLEHNN MOTOKOB
BaIOTHbIX CPEACTB U CYLLECTBEHHO YMEHBLLMT PUCKN, CBA3AHHbBIE C XEO)KUHIOBLIMU
cTpaTternsamu.

BOWC B HacTosiLieM oT4yeTe peKOMeHAYEeTCS pacCMOTPETb BO3MOXHOCTb MPUHATL
XEXKUHIOBYIO CTpaTernto, OCHOBAHHYIO Ha YMCTbIX MOTOKAX BantoTHbIX CPeacTs, C
ncnonb3oBaHMeM YOPBapPAHbIX KOHTPAKTOB (MPY YCNOBUN NPUHATUA NpeablayLuen
pekoMeHgaumm). Mbl nonaraeT, YTo AaHHas cTpaTerus siBnseTcs Hanbonee
nogxogsawen ans BONC no cneayrowmm coobpakeH aM:

MpumeHeHne dopBapaHbIX KOHTpakToB no3sonut BOUNC dukcnpoBate 0OMeEHHbIE
KypCbl Ha YpoBHe, 6nn3kom K Kypcam, No KOTOpPbIM yCTaHaBNMBANNCh SKBMBANEHTHbIE
pa3Mepbl NOLLNKWH, n3beras akkopaHbIX pacxogoB Ha NOKYMKY OMNLUMOHOB.

CTpatermm, oCHoBaHHbIe Ha UCMoNb30BaHUN hopBapAHbIX KOHTPAKTOB, SABNSATCS
MeHee CrOXHbIMU A58 NPpUMeHeHUsi. Pe3ynbTaTbl 4eSTENbHOCTU ABMSIOTCS SICHBIMMU,
NPO3paYHbIMUN U NMOHSATHBIMU.

XepKMpOBaHNE YNCTbIX BAOTHbIX NOTOKOB No3BoniuT BOUC BbINonHUTL oMHaHCOBLIE
uenu no 6roaxeTy Ha ABYXrOAMYHbIA NEPUOA.

BOUC e Hacmosiuem omyeme pekoMeHOyemcsi pacCMOmpems 803MOXHOCMb
ucrnonb3o8ame 011 orpedenieHus: IK8UBANIEHMHbIX pasmMepos MowUHCMewaHHbIU
xedxuHaoebll Kypc. Ecnun ons onpegeneHns akBMBaneHTHbIX pa3mepos nownmHBOUC
OyaeT ncnonb3oBaTh CPeAHEB3BELLEHHbIN CMELLIaHHbIN XEO)KUHIOBbIN KYpC,
npemMus/guckoHT ByayT OTpaXeHbl B 9KBMBANEHTHbIX pa3dmepax. Takum obpasom,
cnegyeT paccMOTpeTb BO3MOXHOCTb MCNONb30BaTh ANs ONpeAeneHns dKBUBaNEeHTHbIX
pa3MepoB MOLLSINH CPeaHWIA CMELLaHHbIN KypC.

BOUC e Hacmosiuiem omyeme pekoMeHOyemcs 3arnpocume ayOumopcKoe 3aKnoYeHue
O NMpuMeHeHuUU y4ema xedxupogaHusi 8 OmHoweHuUU nomokoes cpedcme Mr10 g
Heba3oebix sartomax. Ecnn BOUC pelumnT xeaxmposaTb BamnOTHbINA PUCK, CBA3aHHbIN
¢ nownuHamun MINO B HebBa30BbIX BantoTax, Mbl pekoMeHgoBanu 6bl 3anpocuTb y
BHeLWHMX ayantopos BOUC yeTkoe ayaMTopcKoe 3aKknioyeHmne o TOM, YTOo y4eT
xeopKnpoBaHusa gonyctum B cooteeTcTBum ¢ MCYIC. Takoe 3akntoueHune KpanHe BaXKHO
Nony41Tb A0 Hayana npuMeHeHns nobon Xe4XMHroBOW CTpaTeruu.

CnenyeT OTMETUTb, YTO KIOYEBbIMU NEPEMEHHBIMU AaHHbIX NPY NPUHATUKX NoOoN
npeanaraeMon cTpaTernm BantoTHOrO Xe4XXMpoBaHUs ABMNSOTCS TOYHOCTb MPOrHO30B
obbema 3asaBok B cucteme PCT 1 BO3MOXHOCTb COCTaBIIEHMSI MPOrHO30B MO
topucankumsam (u, cnegoBaTtenbHo, MO BantoTam). Takum obpasom, BaXKHbIM hakTopoMm
AoBepus K Nobon NoTeHUManbHOM XeKUHIOBOW CTPATEMNNN CITYKUT TOYHOCTb
NPOrHO30B 3a NpeablayLine nepuoasbl.
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JononHuteneHble YCNyru: canbanpoBaHne

BOWNC umeeT ctparternyeckyto uensb (Il) okasbiBaTb BbICOKOKA4YeCTBEHHbIE rnobanbHble yeryrn
B obnactn NC v npuBepxeHa uenu noaaepxmeaTb a¢peKkTMBHOE ynpaBneHne cuctemamu,
OENCTBYIOLLMMM MO ee arnaon, a Takke CTPEMUTCS NOBbIWaTh 3PEKTUBHOCTb npoLueayp
nyTem NpuaTUa Mep Anga ycunenus onepauui. Npumepos 3TOro CryXut He4aBHO MPUHATBIN
MemopaHaym 0 AOroBOPEHHOCTSX Mexay EBponenckum nateHTHbIM BegoMmcTeom (ENMB),
Bepomcteom CLUA no nateHTam u ToBapHbIM 3Hakam (BMNT3 CLLUA) n BOMC o nosbiweHnn
3(p(PEKTMBHOCTM yNpaBneHusi nepedncrneHmsmm nownmH 3a nomck PCT. [JaHHbIN NMNOTHbIN
NPOEKT peanuayeTcs B popmMe MexaHu3Ma «cansauposaHunda». OgHako cnefyeT Npu3HaTh, YTO
OH KacaeTCca OHOCTOPOHHEro NoToka CpeacTB U He AeNCTBYeT Ha B3aMMHOW OCHOBE, YTO
ymansieT noTeHumanbHble Boirogbl ang BOUC.

B Hacmosiuwem uccriedosaHuu pekomeHOyemcsi 8eecmu MexaHU3M casibOuposaHUsi NnomokKos
OeHexHbix cpedcme 6 cucmeme PCT, pacnpocmpaHus e2o Ha 8ce onepauuu mexdy BOUC,
1B u MINO, ymo obecriedum 6b1200bi 0511 6CEX CMOPOH.  XOTS pacxobl Ha TEXHMUYECKOe
obecneyeHne 1 ynpasneHne CMCTeEMON canbanpoBaHusa coctaBaT nopsigka 50 000 wa..
(opaHKOB B rog, MMHUMarnbHasi oLleHo4YHasa akoHoMusA 3aTpaT (koTtopble BONC obsizaHa
npounssecTn) B pasmepe 730 000 wB.. ppaHKOB CNYXWUT 4OCTATOYHbIM (OMHAHCOBbLIM
o6ocHOBaHMEM ANSA BHEAPEHUSI TaKoW TexHornornn. NMoMmMmo oMHaHCOBLIX Bbirog, 6yayT
AOCTUrHYThI ApYyrMe BaXHble Bbirodbl 3@ CHET noBbleHnst 3EKTMBHOCTH, CO34aHMsA
dyHKUMOHanNa, ycunenunsa aodekTMBHOCTH yNpaBneH4YeCcKon 1 onepaunoHHOn paboTbi».

[Mpunoxenwue Il [k yupKynspHomy
nucbmy C. PCT 1440] cneayeT]
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Mpwunoxenue Il k unpkynapHomy nucemy C. PCT 1440

BOIMNMPOCHUWK

A0X0[4 B BUAE MNMOWIMH PCT: BO3MOX>XHbIE MEPbLI /1A YMEHBbLEHWNA PUCKOB,
CBA3AHHbLIX C MISMEHEHAMW OBMEHHbIX KYPCOB

OTBET OT:
Nma n pamunna oTBETCTBEHHOrO AOMKHOCTHOIO NnLa:

OT nmenu [BegomcTao]:

|. YCTAHOBNEHME 3KBMBANEHTHOIO PASMEPA MOLW/MH pCT HA ®UKCVPOBAHHbIN
NePNO BPEMEHN

Mpocbba npegoctaBuTb Ball KOMMEHTapU OTHOCUTENTBHO BO3MOXHOCTU YMEHBLLLIEHNSA PUCKOB
Ansa goxonos B Buae nownuH PCT, cBA3aHHbLIX C UIBMEHEHUAMMN OOMEHHLIX KypCcOB, MyTEM
N3MEHEHMS NpoLenyp yCTaHOBIEHWSI SKBMBAIIEHTHOIO pa3Mepa MoLSvH, BCreacTBUE YEro
3KBMBareHTHble pa3mMepsbl nownuH PCT 6yayT ycTaHaBnMBaTbCSA TONBKO OAMH pas B rog u,
TakMMm obpa3omM, ocTaBaTbCsl HEM3MEHHbIMU B TedeHne 12 mecsues, ¢ 1 sHBaps no 31 gekabps
Ka)xaoro KaneHaapHoro roga, kak 6bino ykasaHo B nyHkTax 20-36 OCHOBHOWM YacTu HAaCTOALEro
LUMPKYISIPHOIo nNUcbMa.
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Il. BBEAEHVE MEXAHU3MA «CAJTbANPOBAHWA» MPY NMEPEYUNCITIEHWA MOLWJNH

Mpocbba npegoctaBuTb Bal KOMMEHTapUn OTHOCUTENBHO BO3MOXHOCTU YMEHbLLLUEHNSA PUCKOB
ana goxonos B Buae nowsnivH PCT, cBA3aHHbBIX C UBMEHEHMSIMW OOMEHHbIX KypCOB, MyTEM
BBEEHNS «MexaHM3Ma canbauMpoBaHusay Ans Bcex onepauuin ¢ nownuHamm PCT mexay IMB,
MITO n MB, kak 6bino ykaszaHo B NyHkTax 37-53 OCHOBHOW YacTW HaCTOALLErO LIMPKYISPHOro
nucbma.
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l1l._0OBABNEHWE MAPXW MPW YCTAHOBIIEHWN SKBUBAJNTIEHTHOIO PASMEPA
MEXOYHAPOOHOW MNOLWNNHBbI 3A MOOAYY 3AABKA W MOLWHBI 3A NMOWUCK

Mpocbba npegoctaBuTb Ball KOMMEHTapUn OTHOCUTENBHO NPeanioXeHns gobaensaTb
He6onbLUYyl0 B MPOLEHTHOM OTHOLLEHUN MapXXy NPy YCTaHOBIIEHUN 3KBMBANEHTHOrO pa3mepa
MeXAyHapOo4HOW NOLWSNHbBI 32 Nogavy 3asiBKM U MOLWSNHbBI 3a NOUCK, Kak BbIno yka3aHo B
NyHKTE 55 HaCTOALLEro LMPKYNSAPHOro NnncbMa.
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V. YMNATA MEXXOYHAPOOHOW NOLWWNMHbLI 3A MOAAYY 3AABKN B LWUBEWLIAPCKIX
OPAHKAX 1 NOLWNNHBLI 3A TMTONCK B NMPUMEHMOW BAJTKOTE MIMO

Mpocbba npegoctaBuTb Ball KOMMEHTapUn OTHOCUTENBHO BO3MOXHOCTW yNnaThl
MeXAyHapOL4HOWN NOLNWHBI 3a Nodayy 3asBKU B LUBEMLIAPCKMX DpaHKax M NOLUMMHbI 3a MOUCK B
npumeHumon Bantote MO ¢ nepeuncneHmem cpencts nnbo MNB, nubo cooTBETCTBEHHO
Hanpsamyto MB n MINO, kak 6110 yka3aHo B NyHKTax 56-61 0CHOBHOM YaCTu HACTOSILLErO
LUMPKYNSIPHOro NMcbMa.

B vactHocTK, Nnpocbba NPOKOMMEHTMPOBATL CrieaytoLwmne NonoXeHus:

- Ynnata c nepeuncneHunem cpeacts B, kak 6bino yka3aHo B nyHkTax 57-60 0CHOBHOM
4YaCcTN HACTOSALLEro LMPKYNAPHOro Nnucbma.

- Ynnarta nownuvH npu nogade 3asaBok B cucteme ePCT ¢ nepeuncneHnem cpencts
Hanpsamyto MB 1 MIMO, kak 6bIno ykazaHo B NyHKTe 61 OCHOBHOM 4acTu HacTosALWEero
LIMPKYNAPHOro NucbMa.
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V. OPYIME BOTIPOCHI

Mpocbba npegoctaBuTb NtOGLIE APYrMe BO3MOXHbBIE KOMMEHTAPUN OTHOCUTESBHO M3IOXEHHbIX
B LIMPKYSIAPHOM MMCbME NOTEHUMAnNbHbIX Mep unm nobbix 4pyrnx waros, KOTOpble MOryT ObiTb
NPEeANPUHATBI C LeNbio YMEHbLUUTb CBA3AHHbIE C U3MEHEHMSAMU OOMEHHbIX KYpCOB PUCKN AN
MB n BegoMCTB, BLINOSTHAIOLWMNX pasfnyHble PyHKUUKM B pamkax cuctemol PCT.

[KoHeL npunoxenua Il [k
uupkynspHomy nucbmy C. PCT 1440]
N UMPKYNSIpHOro nucbMaj

[MpunoxeHue Il cnegyeT]



PCT/WG/8/15
MPUNOXXEHWE 11

NPEONATAEMbBIE MUSMEHEHUA K OUPEKTUBHBIM YKA3AHUAM ACCAMBIIEN,
KACAIOLLMCA YCTAHOBIEHUA SKBUBANTEHTHOIO PASMEPA OMNPEOENEHHBLIX
NOLWwNnH®

Accambnes NnpMHUMaeT HMXecneayLmne AMPEKTUBHbBIE YKa3aHWsi B OTHOLLEHWN YCTAHOBMNEHMWS
9KBUBANEHTHOro pasMmepa MexayHapo4HOW NOLNHBI 3@ Nnogavy 3asiBKM, MOLUSMHbI 33
06paboTKy 3as1BKM, NOLLMMHbI 3@ NOUCK M MOLUSMHBI 3@ AONOMHUTENbHBLIN NOUCK (CM. NpaBuna
15.2(d)(i), 16.1(d)(i), 45bis.3(b) n 57.2(d)(i)) npu TOM NOHMMAHWNN, YTO C Y4ETOM HAKOMSIEHHOrO
onbiTa Accambrnes MoxeT B Ntoboe BpeMsi UISMEHUTb 3TV ANPEKTUBHbIE YKa3aHUS:

YcmaHoerneHue akguganeHmHoz20 pasmepa

(1) OkBMBAnNEHTHbIV pa3Mep MEXAYyHAPOLHOW MOLUMMHBI 3a nogavy 3asBKM U NOLUMMHbI 3a
00paboTKy MexayHapoLHOM 3asiBKM B NoboN NpegnnucaHHon BanoTe, KpoMe LUBENLApPCKOro
dpaHKa, 1 NOLUSNHbBI 32 NOUCK M MOLUSMHBI 3a AOMOMHUTESNbHBIN NOUCK B NHOOON NpeanmMcaHHom
BantoTe, KPOMe YCTaHOBIEHHOWN BankoThbl, yCTaHaBnNnBaeTcs ['eHepanbHbIM AMPEKTOPOM.B

enyyae:

(2) B okTa6pe kaxgoro roga [eHepanbHbI AVPEKTOP YCTaHaBNWBAET:

(i) 3KBMBaNEHTHbIN pa3Mep - B €BPO, ANOHCKNX neHax n gonnapax CLUA -
MeXAyHapoaHOW NOLUMMHbI 32 nogadvy 3asiBKM B COOTBETCTBUM CO CMELLIAHHbIMU XeAXKUHIOBbIMU
Kypcamu, onpegensieMmbiMu ['eHepanbHbIM ANPEKTOPOM, KOTOpble npeobnaaatoT B NepBbii
noHeaenbHUK OKTA0PS;

(ii) aKBMBaANEHTHbIN pa3Mep - BO BCEX APYIMX BantoTax - MexayHapoaHOM NOLUMUHbI
3a nojadvy 3asiBKM 1 9KBMBASIEHTHbIM pa3Mep NOoLIHbI 38 00paboTKy 3asBKW, NOLUMWHBI 32
NMOUCK M NOLLINHBI 38 JONOJSIHUTENBbHbIN MOUCK B COOTBETCTBUM C OOMEHHbIMU KypcaMu,
onpeaensgemMbiMu [eHepanbHbIM AMPEKTOPOM, KOTOpblE NpeobnagalT B NepBbI NOHEeAENTbHUK

oKTA6PS.
(3){2} YcTtaHoBneHHble Taknm obpas3om pasmepbl IKBMBANEHTHbI B KPYIMbIX Ludpax:

() npvBeaeHHbIM B LIKane NoLsvH, COOTBETCTBEHHO, pasMepy MeXayHapoaHOM
MOLLMMHBI 3a NoAady 3asiBKM 1 NOLWNMHLI 32 06paboTKy 3asiBKM B LLUBENLAPCKUX paHKaXx;

(i) pasmepy NOLWNMHBI 3@ MOMCK U MOLSNHbBI 3@ ONONHUTENbHbIA NOUCK (ecnun
npumeHuma), onpegeneHHomy MIMNO B ycTaHOBNEHHOW BantoTe.

(4) MexayHapoaHoe 6opo-ME noBoanT ycTaHOBMNEHHbIE TAKMM 00pa3oM pasMepbl MNOLLINH
pasmMepb-RowAKUH 10 CBEAEHMS KaXKaoro nony4yarluero BeqoMcTea, MEXayHapooHOro
nomckoBoro opraHa AB-MAO n opraHa mexayHapoaHOM NpeaBapuUTenbHON 3KCNEPTU3LI
OMH3, B 3aBMCUMOCTUN OT KOHKPETHOrO Crny4vasi, KOTopble NPeAnuchLIBatoT ynnaty u
yCTaHaBNMBAOT pa3mMepbl MNOLMNH B COOTBETCTBYHOLLEN BanoTe, U OHW NYOGNMKYHOTCA B
OtonneteHe.

(5) Ecnu ["'eHepanbHbIM ANPEKTOPOM He byaeT NPUHATO MHOMo peLleHuns, noodble
3KBMBaNEHTHbIE pa3Mepbl, YCTaHOBIIEHHbIE B COOTBETCTBUM C NMYHKTOM (2), BCTYNaKT B cUny B

3 Mpennaraemslie nobaBneHnst N NCKMYeHUs YKa3aHbl, COOTBETCTBEHHO, Nog4epKnBaHnem n

nepeyepknBaHMeM COOTBETCTBYIOLLErO TekcTa. ““Yuctaa” konus npeanaraeMbiX NOSOXKEHU A C BHECEHHLIMU B HUX
nonpaskamu (6e3 nogYepknBaH1s U NepevepKkMBaHns) CoaepXUTCs B npunoxeHun 1.



PCT/WG/15/8
MNMpunoxenwue Il, ctp. 2

nepsbI AeHb CrneayoLwero kKaneHgapHoro roga. [puv ycrnosun cobnioaeHUs NosoXXeHUN
NyHKTOB (6) - (10), Ntobble TakMe ycTaHOBMNEHHbIE 9KBUBANEHTHbIE pa3Mepbl OCTaTCA B cune
[0 nocriegHero AHA cneayioLwero KaneHaapHoro roaa.

YcmaHoerneHue Ho8bIX 3K8UBaNIeHMHbIX Pa3MeEPO8 ApPU-U3MeHeHHU-pa3mMepa
coomeememeyrotdtbx-rnoturnuH

(6) 3)-Tpn nameHeHun pasmepa MexgyHapo4HOWM NOLUMMHBI 3a Nogady 3asiBKu, MNOLUMWHBI 3a
06paboTKy 3asiBKM, NOLLSMHbBI 3@ MOUCK 1 MOLUMNHBI 3@ AOMNOMHUTENbHbIA NOUCK-AyHKFEHL)-ahd

2y rpumMenstoTes-mutatis-mutandis-where [[eHepanbHbI AUPEKTOP YCTaHaBNNBAET HOBbIE

SKBMBANEHTHbIE Pa3Mepbl.

(i) _B cnyyae HOBOro 3KBUBANIEHTHOrO pasmepa - B €BpO, ANOHCKUX MEHAX U
gonnapax CLUA - MexxayHapO4HOW NOLUAWHbI 3a Nofdavy 3asiBKM B COOTBETCTBUM CO
CMELUaHHbIMU XEeKMHIOBbLIMU Kypcamu, onpegendemMbiMu eHepanbHbIM ANPEKTOPOM, KOTOPbIE
npeobriagaT B A€Hb, NpeaLlecTBYOLWMI 33 ABA MecsALA OHKO BCTYMNEHUSA B CUITY
NM3MEHEHHOrO pasmMepa MexayHapoaHOW NOLUMHLI 33 No4aYy 3as8BKW, YKa3aHHOIo B
NepeCMOTPEHHOW LLIKae MOLUSINH;

(i) B cny4ae HOBOro 3KBMBaneHTHOro pasMepa BO BCEX APYrMxX BanoTax
MEXAYHapOAHOW NOLUMWHBI 33 Nodadvy 3asiBKU U B N000M NpeanvucaHHon BantoTe NOLWINHbI 3a
006paboTKy 3asBKM B COOTBETCTBUM C OOMEHHbIMU Kypcamu, onpeaensgemMbimu FeHeparnbHbIM
OVPEKTOPOM, KOTOpble NpeobnagaT B AeHb, NPeALIeCTBYOLWNA 3a ABa MecsLa HI0
BCTYMMEHNS B CUJTY USMEHEHHOro pasmMepa MexayHapoaHOW MOLUNMHBLI 3a noaavy 3asBKU Un
NOLUMWHbI 32 00PabOTKY 3asBKU, B 3aBUCUMOCTU OT KOHKPETHOro criyyasi, ykasaHHOro B
NnepecMOTPEHHON LLKasie MOLLNH;

(iii) B cnyvyae HOBOro 9KBMBANIEHTHOrO pasmMepa MoLUnHbI 3a MOUCK U NOLLUINHbLI 3a
OONOJSIHUTENBbHBLIN MOUCK B COOTBETCTBUM C OOMEHHbIMU KypcamMu, onpeaenisieMbiMu
CeHepanbHbIM AMPEKTOPOM, KOTOopble NpeobnaaatT B AeHb nonyvyeHus FeHepanbHbIM
OVPEKTOPOM YBEJOMIIEHUSA O HOBOM pasMepe Unv B [ieHb, NpeaLlecTBYIOLWNI 3a ABa MecsLa
OHI0 BCTYMMNEHNS B CUITY HOBOIo pasmMepa, B 3aBUCUMOCTU OT TOro, Kakor 13 ABYX AHEN
HaCTYMNUT MO3Xe.

(7) HoBble akBMBarneHTHbIe pasmMepbl B NPeAnUCaHHbIX BanoTaxX ApUMEHHOTER-c-Fol-Ke-AaTht,
YCTaHOB/EHHbIE B COOTBETCTBUM C MYHKTOM (6), BCTYNatoT B CUNY B Ty Xe AaTy, YTo U

N3MEHEHHbIE pasMepbl MeXayHapoaAHON MOLLNMHBI 3a Noaady 3asiBKW UK MOLLMUHBI 3a
06paboTKy 3asiBKM, yka3aHHbIE B NEPECMOTPEHHON LUKare MOLSWH, UMW e-Foi-ske-AaThlh B TY XKe
4aty, YTO 1 U3MEeHEeHHble pa3Mepbl MOLUMMHbBI 3@ MOUCK UKW MOLLUSMHBI 332 AONOSHUTENbHbIN
MOUCK B YCTAHOBMNEHHOW BaroTe.

(8) MyHkTbI (6)(ii) 1 (iii) npumeHsatoTca mutatis mutandis B crnyyasax, Korga SKBUBarieHTHbIN
pa3mMep Nto0oN 13 NOLIMH, YNOMSHYTBIX B 9TUX NYHKTaX, TpebyeTcs B HOBOW NpeAnvucaHHon
BantoTe, Ans KOTOPON 9KBUBASIEHTHbLIM pa3Mep paHee He ycTaHaBAuBarncs, Npu YCnoBun, YTo
000N TakoM HOBbIV 9KBUBANEHTHbIV pasmMep BCTYNaeT B CUMY B TY e AaTy, YTO 1 HoBas
npegnucaHHas BantoTa.

(9) NMyHkTHI (3) 1 (4) npuMeHsatoTca mutatis mutandis kK ntoboMy HOBOMY SKBMBaJIEHTHOMY
pasMepy, YCTaHOBMNEHHOMY B COOTBETCTBUM ¢ nyHKkTamMmu (6) unu (8). lMNMpwu ycrnoBum cobntogeHms
NoNoXeHun NyHkToB (6) 1 (10), ntobble Takne HOBble YCTAaHOBIIEHHbIE SKBMBASIEHTHbIE pa3Mepbl
OCTalTCs B cuiie A0 NocneaHero AHg KareHaapHoro roaa.




PCT/WG/15/8
MNpunoxenwue I, ctp. 3

(10) {5} ['eHepanbHbIN ANPEKTOP YCTaHABANBAET HOBLIE SKBMBANIEHTHbLIE Pa3Mepbl NOLLSNHbI
33 MOWCK M MOLLUMHbI 33 JONOSTHUTENbHbIN NOUCK B CIy4YasX, €CNu EcAk B TEYEHME YETbIpeX

I'IFITHVILI, no,up;u:, (B I'IOJ'IJJ,eHb no )KeHeBCKOMy BpemeHM) 06MeHHbIVI Kpr MG)K}J,y wsewuapew

AORCAHUTERbHBHA-ROKEK)-M MOOON NPUMEHMMON NpeanncaHHOn BanioTon GyaeT nNo KpanHemn
mepe Ha 5% Bblle unu no KpaMHeVI mepe Ha 5% Huxe nocnep,Hero npmmemsmerocq

06MeHHOFO Kypca

SzFG—Fl-pH-MeHHMG— Takme HOBbl€ 3KBMBASIEHTHbLIE pa3Mepbl YCTaHaBIMBAKTCS FeHepaanblm

OVPEKTOPOM B COOTBETCTBUM C OBMEHHBIMW Kypcamu, npeobnagarowumm B nepBhbIi
NOHeAeNbHUK NOCNe OKOHYaHMs neproaa, YroMsiHyTOro B NEPBOM NpeasioxKeHU HacTosLLEero
nyHkTa. [yHKT 4 NnpumeHsieTcs mutatis mutandis K TakMM HOBbIM YCTaHOBEHHLIM pasmMepam.
HoBbIl ycTaHOBMEHHbIV pasmep NPMMEHSIeTCS MO NPOLLECTBUM ABYX MECSILIEB C AATbl €ro

I'Iy6J'IVIKaL|,I/1VI B 6+or|r|eTeHe npn ToM yCJ'IOBI/II/I 4yTO amepeeeB&HHb}e—ﬂ-B—H-H-H—ep-FaHH

3aMHTEPECOBaHHbIE nonvqarou.me BEOMCTBA U FeHepaanbm ,u,mpeKTop MoryT cornacosaTb
AaTy, KoTopasi IPUXOAUTCS Ha yKasaHHbIN ABYXMECSUYHbIN Nepuoa, U B 9TOM CryyYae yKa3aHHbIN
pa3mMep NpUMeHsieTcsa ¢ 3Tol aaThbl.

[Mpunoxenue Il cnegyeT]
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NPEONATAEMbBIE MSMEHEHWA K ANPEKTUBHBIM YKASAHUAM ACCAMBNEN,
KACAKOWMMCA YCTAHOBJIIEHNA SKBUBAJIEHTHOIO PASMEPA OMNMPEOENEHHbLIX
NOoLWwInnMH

(UNCTBIN TEKCT)

Mpennaraemble U3MeHeHUs K JMPEKTUBHbBIM YKa3aHUAM U3M0XeHbI B NpUnoxeHuu Il, B koTopom
Ao6aBneHns N NCKMYEHNs ykasaHbl, COOTBETCTBEHHO, NOAYEPKMBAHMEM U NEPEYEPKMBAHNEM
COOTBETCTBYIOLLIEro TEKCTA. B HacTosilem npunoxeHnn cogepxmTtcesd, ons yaoberea
nonb3oBaHus, “yuctaga” Konnga COOTBETCTBYHOLLUX MOMOXEHUA C BHECEHHBLIMU B HUX
nonpaskamu.

Accambnes npyHUMaeT HXecneayLmne AMPEKTUBHBIE YKa3aHWUsl B OTHOLLEHMW YCTAHOBMEHMS
9KBUBANEHTHOro pasMepa MexayHapo4HOW NOLNHBI 32 Nnogavy 3asiBKKM, MOLUSMHbI 33
06paboTKy 3asBKW, NOLLNUHBI 3@ NOUCK U NOLUMMHbI 32 OMNONTHUTENbHBIN NOUCK (CM. NpaBuna
15.2(d)(i), 16.1(d)(i), 45bis.3(b) n 57.2(d)(i)) npu TOM NOHMMAHWNN, YTO C Y4ETOM HAKOMSIEHHOrO
onbiTa Accambrnesn MoxeT B Nto6oe BpeMsi UISMEHUTb 3TV ANPEKTUBHbIE YKA3aHWS:

YcmaHoerneHue akguganeHmHoz20 pasmepa

(1) OkBMBaNEeHTHbIN pa3mep MeXayHapoL4HOW NOLWUHbBI 3@ Nnogadvy 3asiBKU U MOLUSNHbI 3a
06paboTKy MexayHapoaHoW 3asBkM B NtoboM npegnnucaHHon BanoTe, KpoMe LIBENLAapCKOro
dpaHKa, 1 NOLUNNHbBI 32 MOUCK M MOLUSMHBI 3a AOMOMHUTENbHBIN NOUCK B NOOON NpeanmMcaHHoOn
BanoTe, KPOMe YCTaHOBIEHHOW BarntoTbl, ycTaHaBnmBaeTcs [[eHepanbHbIM QUPEKTOPOM.

(2) B oktabpe kaxpgoro roga feHepanbHbIN OUPEKTOP yCTaHaBMBAET:

(i) aKBMBaNEHTHLIN pasMep - B BP0, AMNOHCKMX neHax u gonnapax CLUA -
MEXOYyHapOoAHOM MOLSIMHLI 3a Nogadvy 3asBKM B COOTBETCTBUN CO CMELUAaHHbIMWN XeOXXNUHIOBLIMU
Kypcamu, onpeaensieMbiMun ['eHeparnbHbIM AMPEKTOPOM, KOTOpble NpeobnagatoT B NepBbI
noHeAenbHUK oKTA0pS;

(i) aKBMBaNeHTHbLIN pasmep - BO BCEX APYruX BantoTax - MexgyHapogHOW MoLUMUHbI
3a nopavy 3asBKv M 9KBMBArEHTHbIN pa3mep NoLuHbl 3a 06paboTKy 3asBKW, NOLLINHLI 3a
MOUCK M NOLUSINHBI 3@ AOMNOMHUTENBHbINA NMOUCK B COOTBETCTBUMU C OBMEHHBIMU KypCaMmu,
onpegensembiMu ["eHepanbHbIM OUPEKTOPOM, KOTOpble NpeobnagatoT B NepBbIN NOHEAENbHUK
OoKTA0pS.

(3) YcraHoBneHHble TakuMm 06pa3oM pasmepbl IKBUBANEHTHbI B KPYrbIX Ludpax:

() npvBeaeHHbIM B LIKane NoLwsvH, COOTBETCTBEHHO, pasMepy MeXayHapoaHOM
MOLLMMHBI 3a NoAady 3asiBKM 1 NOLWNMHLI 32 06paboTKy 3asiBKM B LLUBENLAPCKUX paHKaXx;

(i) pasmepy NOLWNMHBI 3@ MOMCK U MOLSNHbBI 3@ ONONHUTENbHbIA NOUCK (ecnun
npumeHuma), onpegeneHHomy MIMNO B ycTaHOBNEHHOW BantoTe.

(4) MexayHapogHoe 61opo A0BOAUT YCTAHOBMEHHbIE TakuM 0Bpas3omM pasmepbl NOLWANH SO
CBEEHMS KaXXO0ro nosyyaroLLero Be4oMCcTBa, MeXayHapoaHOro MOMCKOBOrO opraHa u opraHa
MeXOyHapOoaHOW NpeABapUTENBHON 3KCMEPTU3bI, B 3aBUCUMOCTM OT KOHKPETHOTO Cryyas,
KOTOpble NPeAnMCBLIBAIOT ynnaTy 1 ycTaHaBNMBakoT pa3Mepbl NOLLMIMH B COOTBETCTBYHOLLEN
BantoTe, 1 OHU NyBNUKytoTCA B BronneteHe.

(5) Ecnu NeHepanbHbIM ANPEKTOPOM He ByaeT NPUHATO MHOMO peLleHus, nodble
9KBMBAsEHTHbIE pa3Mepbl, YCTAHOBIEHHbIE B COOTBETCTBUM C NYHKTOM (2), BCTynatoT B CUIy B
nepBbIi AeHb crnegyowero kaneHgapHoro roga. Mpu ycnosumn cobniogeHns nonoXxeHum
nyHKTOB (6) - (10), nobble Takne ycTaHOBIEHHbIE 3KBUBANEHTHbIE pa3Mepbl OCTalOTCH B cune
[0 NocneaHero AHsA crneayoLLero kaneHaapHoro roga.
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YcmaHoerneHue Ho8bIX 3Kk8UBasIeHMHbIX pa3Mepos

(6) Mpwn n3meHeHMM pasMmepa MeXOyHapO4HOM NOLNUHBI 3a NoAavy 3asBKW, NOLUSNHBI 33
06paboTKy 3asBKM, NOLLSIMHBI 32 NOUCK M MOLWMMHBI 3@ AOMNOMHUTENbHBLIN NOUCK ["eHepanbHbIv
ONPEKTOpP yCTaHaBMMBaeT HOBblE 3KBMBArIEHTHbIE pasMepbl:

(i) B cnyyae HOBOro 3KBMBANEHTHOrO pasMmepa - B €BpO, AMOHCKNX NEeHaX U
ponnapax CLUA - mexgyHapodHowm NoLwnmHbl 3a nogady 3asiBkKM B COOTBETCTBMM CO
CMELLAHHbIMWN XEXKUHIOBbIMW Kypcamu, onpegensemMbiMun 'eHepanbHbiM ANPEKTOPOM, KOTOpbIe
npeobnagatoT B AeHb, NPEeALLEeCTBYOWNIA 3a ABa MecsLA AHI0 BCTYNNEHUSA B CUIYy
N3MEHEHHOro pasMepa MeXayHapOogHON NOLWMKNHBI 3a Nogavy 3asiBKu, yKa3aHHOro B
NepecMOTPEHHOM LLKane NoLUSnH;

(i) B crny4ae HOBOro aKBMBAarEHTHOro pa3mepa BO BCEX APYruX BantoTax
MeXAyHapoaHON MOLUNUHBI 3a Nodady 3asiBKM 1 B NoboM NpeanvMcaHHoM BantoTe NOLUMWHBI 3a
06paboTKy 3asiBKM B COOTBETCTBUM C OOMEHHBIMU Kypcamu, onpeaensiembiMu FeHepanbHbIM
AVPEKTOPOM, KOTOpble NpeobnanatoT B AeHb, NpeaLecTBYOLWMA 3a ABa MecsiLa OHI0
BCTYMNJIEHWUSI B CUITY U3MEHEHHOrO pa3Mepa MeXayHapoaHOM NOLLMUHBI 3a nodady 3asiBkv Unu
MOLLNMHBI 32 06paboTKy 3asBKW, B 3aBMCUMOCTU OT KOHKPETHOTrO Cryyasi, yka3aHHOro B
NepecMOTPEHHON LIKarne NoLusvH;

(iii) B cny4yae HOBOro 3KBMBANEHTHOrO pasMepa MOLSIMHbI 3@ NMOUCK U NOLUMNHBI 33
AOMNOJTHUTESbHBIN MOUCK B COOTBETCTBMM C OOMEHHBLIMW Kypcamu, onpeaensaembiMm
"eHepanbHbIM AMPEKTOPOM, KOTOpble NpeobnaaatoT B AeHb nonyveHus 'eHepanbHbIM
ANPEKTOPOM YBELOMISIEHUSA O HOBOM pa3Mepe Uin B AeHb, NpeaLllecTBYIOWNA 3a ABa MecsLa
OHIO BCTYMEHMS B CUJTy HOBOTO pasmepa, B 3aBUCUMOCTU OT TOrO, Kakon 13 AByX AHEN
HaCTYMUT Mo3Xe.

(7) HoBble akBMBanNeHTHble pa3Mepbl B NPeAnMcaHHbIX BanoTax, yCTaHOBMEHHbIE B
COOTBETCTBMU C NYHKTOM (6), BCTynatoT B CUNY B Ty e AaTy, YTO U U3MEHEHHbIE pa3Mepbl
MeXA4yHapOoaHON MOLUNUHBI 3a Nodady 3asiBKM UK NOLLNUHBLI 32 06paboTKy 3asBKW, ykasaHHbIe
B NEpPeCMOTPEHHOM LLKane NoLwvH, UK B Ty XKe AaTy, YTO U U3MEHEHHbIe pa3Mepbl MOLLSUHbI
3a NMOWCK UMK NOLLSNHBI 3@ AONOMHUTENbHbIA MOUCK B YCTAHOBMEHHOW BantoTe.

(8) MyHkTbI (6)(ii) 1 (i) npuMmeHsitoTCcs mutatis mutandis B cnyyasx, Korga aKBMBasrieHTHbIN
pa3mep nbor U3 NOLLSNH, YNOMSAHYTbIX B 3TUX NyHKTax, TpebyeTcsa B HOBOW NpeanMcaHHON
BanoTe, ANs KOTOPOW 3KBMBANEHTHbIN pa3mMep paHee He yCTaHaBnmBarsncs, npy yCrnoBum, 4To
no6oN TakoWn HOBbI 3KBMBAIIEHTHLIN pa3Mep BCTYNaeT B CUMY B Ty Xe AaTy, YTo 1 HoBas
npeanucaHHasa BanioTa.

(9) MyHkTbl (3) 1 (4) npumeHsatoTca mutatis mutandis K IlO6oMy HOBOMY 3KBUBaNEHTHOMY
pasmepy, yCTaHOBMEHHOMY B COOTBETCTBUM C NyHKTamu (6) unu (8). lMpwu ycnosum cobnogeHns
nonoxeHumn nyHKToB (6) n (10), nobble Takme HOBble YCTAHOBIEHHbIE 3KBUBANEHTHbIE pa3Mepsbl
OCTalTCAa B cune Ao nocrnegHero AHA KaneHgapHoro roaa.

(10) NeHepanbHbLIN OUPEKTOP YyCTaHaBNMBAaET HOBbIE 3KBMBANEHTHbIE pa3Mepbl NOLUSNHLI 3a
MOWCK M NOLUSMHbI 32 AONONTHUTENbBHbIN MOUCK B CRyvasix, €CNn B Te4eHne YeTbipex NATHUL,
noapsa (B NonaeHb Mo XeHEBCKOMY BpeMeHN) OOMEHHbIN KypC Mexay YCTaHOBIIEHHOM
BanoTon 1 Nobon NpMMeHMMon NpeanucaHHon BantoTon ByaeT no kpariHen mepe Ha 5% Bblilwe
NN No KpanHen mepe Ha 5% HwxKe NocrneaHero NpUMeHsiBLLIerocst 06MeHHoro kypca. Takve
HOBbIE 3KBMBAaIleHTHbIE pa3Mepbl ycTaHaBnmBatoTca ['eHepanbHbIM ANPEKTOPOM B
COOTBETCTBMM C OOMEHHbIMW Kypcamn, Nnpeobnagatownumm B nepsbli NOHeAeNbHUK nocne
OKOHYaHus nepuoaa, ynoMsiHyToro B NnepBoM npeanoxeHum Hactoawero nyHkra. [MyHKT 4
npumeHsieTcs mutatis mutandis K Takum HOBbLIM YCTaHOBMNEHHbIM pa3MepaM. HoBbIn
YCTaHOBIIEHHbIV pa3mep NpMMeEHSeTCs No NPOoLEeCTBUN ABYX MecsLEeB ¢ AaTbl ero nybnvkaumm
B BronneteHe npu TOM yCroBUW, YTO 3aMHTEPECOBaHHbIE NonyyarLme BegomMcTea n
"eHepanbHbIA ANPEKTOP MOrYT cornacoBaTth AaTty, KOTopas NpUXoAUTCS Ha YKa3aHHbIN
OBYXMECSAYHbIA Nepuoa, 1 B 3TOM Crnyyae yKasaHHbIA pa3mep NpUMeHseTcs ¢ 3Ton AaThl.

[KoHew npunoxeHnus Il u gokymeHTa)



