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YCJIOBHO HCUMCJEHHBIN BBIITY CK ®PUHAHCOBBIX ITIOCPETHUKOB
AHAJIN3 PE3YJIbTATOB S9KCIIEPUMEHTAJIBHBIX PACYETOB BEJIBI'MU:
ITIEPBBIE PE3YJIBTATDI 3A IIEPUO/I 1995-1998 'O10B

CrenmanbHBINA TOKJIAJ, IpeacTaBacHHbIe HanmmonaabHBIM 0ankoM beabprun*

BBenenue

1. MduHaHCOBEIC MNOCPEAHUKHU B3UMAIOT NIPAMYIO IJIATY CO CBOUX KJIMEHTOB HE 34 BCE CBOU
yCiyru 1o (bl/IHaHCOBOMy MMOCPCAHUYCCTBY. He NpEaABABIACMBIC K OIIATC YCIYT'H
OITAaYMUBAXOTCA KOCBCHHO B BUAC IMOJIYUYCHHBIX WJIM BBIINIAYCHHBIX ITPOLCHTOB. HOCKOJIBKy
CTOUMOCTD OTHUX YCIYTI' HC MOXKET OBITh OomnpeaciicHa Ha OCHOBE NIPCACTABJICHHBIX K OIIATE CYMM,

* ABtop: 1-%a [lerpa CHeliepc, oTen HAITMOHAIBHBIX cueToB CirykObl ((MHAHCOBO-

HKOHOMHYECKOM cTaTucThKN HarmonansHoro 6anka benbrun. MHeHUs, BRIpa)KEHHBIC B
HACTOSILEH 3aKCKe, SBISIOTCS MHEHUSAMHU aBTOPa U HE00A3aTeNbHO OTPaXKAIOT TOUKY 3PEHHUS
Hanmonansnoro 6anka benbsruu.
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OHa JIOJKHA UCYUCIIATHCS KOCBEHHO. DTHU yCIYTH HAa3bIBAIOT "YCIIOBHO HCYMCIEHHBIM
BbIMycKoM ¢uHaHCcOBbIX nocpenHukoB" (YUB®II). Kak u B cmyudae n00bIX IpyruX yCayr BCe
onepanuu ¢ Y B®II q1omKHBI perucTpupoBaThCs B HAITMOHABHBIX cueTax. Hambonee
3HaYUTeNbHas MpobiieMa 3akitouaetcs B pacnpenenenun Y UBOII mexny paznuyHbiMu
CEKTOpaMU-NIoJIb30BaTesIMU. BaxxHocTh ganHoro pacnpeaenenust Y MBOII o6ycioBnena
CO00paKeHUSIMU 0OecTeueHus! COITOCTABUMOCTH TTOKa3aTeseld BaJJOBOr0 BHYTPEHHETO MPOAYKTa
pasnuuHbIX cTpaH. B cootBetcTBuM ¢ UHcTpykuuen CoBera 448/98 (Huxe nMeHyeMOn
"Nuctpykuua"), Hanmonaneuelil 0ank bensrum, spnstomuiics maptaepom Mucturyra
HAI[MOHAJILHBIX CUETOB, Nepenan EBpocrary B koHiie okTs0ps 1999 rona nepBbie pe3ynbTaThl
AKCIEPUMEHTaNIbHBIX pacueToB Y MBDII.

2. B Hacrosmei 3anucke aHaIu3upyroTCsa pe3ynbTaTsl 3a nepuof 1995-1998 ronos,
MOJIyYEHHBIE C UCTIOJIB30BAHUEM PA3IMYHBIX METO/OB, ONMMMCAHHBIX B puioxkenuu 1 k
Wuctpykuuu. B MHCTpYKIIMU peKOMEHIYIOTCS METO/IbI, KOTOpbIe 00€CTIeYuBaAIOT
pacnpeaenenne Y UB®II no cekTopaM-11osb30BaTensiM Ha OCHOBE Pa3HOCTH MEXKY
MPOLIEHTaMU, IEHCTBUTENBHO MOTYYSHHBIMU WM BBITUIAYEHHBIMU CEKTOPOM, U "YUCTHIMU"
MPOIICHTaMHU, ONIPECIICHHBIMUA Ha OCHOBE 0a3ucHOM cTaBkH. Kak mokas3bIBaeT MpaKkTHKA,
KIJIFOUEBBIM AJIEMEHTOM PAacU€TOB SIBJIICTCS BHIOOp OA3MCHOM cTaBKU. TakuM 00pa3om, 1eJIbIo
HACTOSIIINX PACUYETOB SIBJISIACH MPOBEPKA PA3IMYHBIX MPEIaraeMbIX 0a3MCHBIX CTABOK U
OIIEHKA UX 000CHOBAHHOCTH C TEOPETUYECKON TOUKH 3PCHHMS, a TAK)KE MPABIOMOT00MS X
PE3yNbTaTOB.

3. B mavaine Hacrosei 3anmucku onpenensercs chepa oxpara YUBOII, T.e. npuBoguTcs
KpaTKoe onvcanue (PMHAHCOBBIX TOCPETHUKOB, BKIIOYaeMbIX B pacueTsl Y UB®II. 3arem B Heit
aHAIIM3UPYIOTCS PE3yNbTaThl pACYETOB, B OCOOCHHOCTH C TOYKH 3peHus ux BnusHus Ha BBII u
JMHAMHKHU UX PaclpeieseHHs] MEXy pa3IMuHbIMU ceKTopamu B nepuoa 1995-1998 ronos.

B 3axnroueHue gaercs oleHKa pa3InYHbIM Ipe/IaracMbIM METOIaM.

4, Cnez[yeT OTMCTHTB, UTO 0a30BEIE JaHHBIC, UCITOJIB30BABIINCCA AJIS OCYIICCTBIICHUS
pacyucToB, ObLIN p83pa60TaHBI C IPUMCHCHUEM HOBOH MCTOAOJIOTHMHU M HOBBIX HCTOYHHUKOB.
HOCKOJIBKy MpoIeCC COBCPIICHCTBOBAHMNA OLCHOK ITOTOKOB ITPOLCHTOB U CTOUMOCTHU
(bI/IHaHCOBBIX HHCTPYMCHTOB B paB6I/IBKC 10 UHCTUTYLIMOHAJIBHBIM CEKTOpAaM €IIC HC 1O KOHIIA
3aBCPIICH, JAHHBIC PE3YJIbTAThI HOCAT JINIIb npez[BapHTeanHﬁ XapaKTEep U BIIOCICACTBUHA
MOTYT OBITE IMOABCPIKCHBI IEPECMOTPY.
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Cdepa oxBara

5. [TpouzBoasmue YUB®II yupexxaeHus OTHOCATCS K MOACEKTOPAM IPYTUX MOHETAPHBIX
(buHaHCOBBIX yupexaeHui (S.1223 u npyrux GpUHAHCOBBIX MOCPEIHUKOB, 32 UCKIIOYCHHEM
CTPaxOBBIX KOMITAHUN U IEHCUOHHBIX (GoHIOB (S.123. MHCTpyKLKS 0HO3HAYHO UCKITIOYAET U3
cepbl 0XBaTa COBMECTHbIE HMHBECTUIIMOHHBIE KOMIaHuU. B ciydae benbrun pacuersi
OXBAaTbHIBAIOT KPEAUTHBIE YUPEXKICHHUS, TOYTOBO-cOEeperaTebHbIe KacChl, a TAKXKE IPYTHX
(MHAHCOBBIX MMOCPETHUKOB, MPEAOCTABISIONINX KpeauThl. [loacekTop npyrux (puHaHCOBBIX
nocpeHuKoB (S.123 Bkirovaer B cedst TakKe U APYTUE YUPEKACHHSI, K KOTOPBIM OTHOCSTCS
(brHAHCOBbBIE XOJIIMHTH, KOMIIAHUHU MOPTQENbHBIX HHBECTUIINHN U OMpKEBbIE KOMIIAHUU. OTH
YUPEXKICHUS 3aHUMaI0TCA (PUHAHCOBBIM MOCPEAHUUECTBOM ITyTeM MpUoOpeTeHHs PUHAHCOBBIX
aKTUBOB B BUJE LIeHHbIX Oymar. [lockoibKy, COrlacHO ONpeeNeHUI0, IEHHbIE OyMaru He MOTYT
CIIY’)KHTbh UCTOUHUKOM 0Opa3oBanusi Y UB®II, nanusle yupexIeHHs HE YUUTHIBAIUCH B X0OJI€
pacuetoB u pacnpeneneaus Y UBOII.

6. Haubonee 3HaunTENbHON IPOOIEMOIL, BCTPEUEHHO B X0J1€ JAHHBIX PACUETOB, SABISJIOCH
MOCTpOEeHHE Oa3MCHOM TaONIHUIIbI, COIepKallell B pa30MBKe 10 MHCTUTYIIMOHATBHBIM CEKTOpaM
JTaHHBIE O CTOMMOCTH KPEIUTOB U JIEMIO3UTOB (PMHAHCOBBIX MOCPEIHUKOB, U B OCOOCHHOCTH O
COOTBETCTBYIOIIUX MOTOKAaX MpoieHToB. [lonHOTa 1 HAaJE)KHOCTh TaHHBIX ObUTH Pa3IMYHBIMU B
3aBHCHUMOCTH OT TPYIII (PMHAHCOBBIX MOCPETHUKOB.

7.  Haubonee MoNHBIMU SBISUTMCH JaHHbBIE, UMEBILIMECS B HAIMYMH 110 Harboliee BaXKHON
rpymnrne, a MMEHHO KPEAUTHBIM yupexaeHusIM. CTOMMOCTh KPEAUTOB U neno3uToB’ B pasGHBKe
M0 MHCTUTYLIMOHAIBHBIM CEKTOpaM OIpeIesiiach Ha OCHOBE JIaHHBIX U3 CUCTEMBI
MEPUOANYECKON OTYETHOCTH O COCTOSTHUM cueToB (cuctema A). COOTBETCTBYIOIINE MTOTOKU
MPOLIEHTOB PACCUUTHIBAIUCH HA OCHOBE PE3YJIbTATOB CTPYKTYPHOTO 0OCIIEOBAHUS KPETUTHBIX
YUpeXJIeHUH, KOTOpoe ObUIO BIepBbIe poBeAeHO 3a 1995 ¢unancosiii roa. [lockonbky
naHHoe oOcienoBaHue ObUIO MPOBEACHO HEIaBHO, BBIBOJ O HA/IEKHOCTH JAHHBIX MOKHO Oy/eT
ceNaTh TOJIBKO Yepe3 HECKOIBKO JIET.

8. B ¢akynpTaTuBHON YacT BONPOCHUKA CTPYKTYPHOTO 00CIEI0BAHUS KPETUTHBIM
YUPEXKIEHUSAM MPEIaranoch pacipeaeaTuTh MOTyYeHHbIE 0 KPEAUTaM MPOLEHTHI U
BBITUIAYEHHBIE TI0 JETO3UTaM MPOLEHTHI MEXAY pPa3InYHbIMU HHCTUTYIIMOHATBLHBIMU
cekropamu. Takum 0O6pazom, B ciiydae beiabruu moToku MpoueHTOB ObUIM PacCYMTaHbl Ha
OCHOBE PEaJbHO 3apErUCTPUPOBAHHBIX TOTOKOB, @ HE HA OCHOBE COOTBETCTBYIOIIUX CTOMMOCTEH
Y CTaBOK MPOIIEHTA B pa30UBKe MO (PHHAHCOBBIM HHCTPYMEHTAM/MHCTUTYIIHOHATBHBIM
cekTtopaM. [IpenmyIecTBO JaHHOTO METO/1a 3aKJIF0UAETCsl B TOM, YTO CYMMBI ITPOLIEHTOB,

1
Mgl cunTaeM, 4To "eno3uTHbIE CepTUPHUKATHI", CTABKH MPOLEHTA MO KOTOPBIM

PEryIUpPYIOT KPEAUTHBIEC YUPEKACHUS, ABISAIOTCS HHCTpPYMEHTaMu, co3aromumu Y UBOII.
CToMMOCTb JACTIO3UTHBIX CEPTU(UKATOB ObLIa B IIEJISX HACTOSIIErO aHAJIM3a BKJIFOYCHA B OOIIYIO
CTOUMOCTb JICTIO3UTOB.
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MOJIYYEHHBIX MO KPEIUTaM U BBITUIAYEHHBIX 10 JETI03UTaM, MOJTHOCTHI0 COOTBETCTBYIOT
CyMMaM, 3apEruCTPUPOBAHHBIM KPEIUTHBIMU YUPEKACHUSIMH B UX cueTax MpUObUIeH U
yObITKOB. HenmocTtaTkoM JaHHOTO METO/A SIBISIETCS TO, YTO IIPU COMOCTABICHUH
3apEruCcTPUPOBAHHBIX TTOTOKOB MPOIIEHTOB C 0a3UCHBIMU MOTOKAMU, PACCUNTAHHBIMU HA OCHOBE
CpPEeIHEKBApPTAIbHBIX CTOUMOCTEH (M, cleaoBarenbHo, B BennuuHe YB®II, pacnpenenennoit
M0 Pa3JIUYHBIM CEKTOpPaM), MOTYT BO3HHUKATh pacxoxaeHus. [lo cyTu peanbHble MOTOKH
OTpaXkaroT BCE €KEAHEBHbBIC KOJIEOaHHUSI CTOMMOCTH aKTHBOB U MACCUBOB, B TO BPEMsI KaK
0a3uCHBIC TOTOKU YYUTHIBAIOT JIUIIIb UX CTOUMOCTD 10 COCTOSIHUIO Ha KOHEI] KBapTaa.

9.  Yro kacaercs rpynmbl APYyrux GUHAHCOBBIX MOCPETHUKOB, mpousBoadnmx Y UB®II, To
MMEIOIIAsICS B HATMYMK HH(POpMAIHs sBIsSeTCs MeHee oyiHor. J[anHbie L{eHTpa 6amaHcoBbIX
pacueroB HanmonanbHoro 6anka benbrun u Cinyx0bl MHAHCOBBIX CYETOB UCTIOIB30BATUCH JIJIS
pacueTa OLIEHOK CTOMMOCTH aKTHBOB U MACCUBOB B pa30MBKE 10 MHCTUTYIIHOHATHHBIM
cekropam-niosip3oBatessiv YUB®II. B ciydae 3Tux equHuL NpUMEHSIICS METOJT pacuera
MPOLIEHTOB Ha OCHOBE CTOMMOCTH aKTHBOB U MMaCCUBOB M COOTBETCTBYIOUINX CTABOK MPOIEHTA.
[Tpu pacuere OIIEHOK CTOMMOCTH aKTHBOB M TTACCUBOB U MTOTOKOB MPOIIEHTOB M0 HEKOTOPHIM
orepanusaM Mexy nojacekropoM S.123u nmoacekropom S.122, a Takxke BHYTpH

noacekTopa S.123 Bo3HMK psa TpyaHOcTeH. [I0CKONIBKY 3TH OLIEHKH OKa3bIBAIOT ONPENEICHHOE
BIIMSIHME Ha HEKOTOPBIE O0a3MCHBIC CTABKU U, ClIeI0OBATENbHO, Ha pacnpeneneHue Y UBDIT
MEX1Y CEKTOPaMH-TI0JIb30BaTENIMHU, ObUIO MPUHATO PEIICHUE 0TKA3aThCs Ha JAHHOM 3Tare OT
WX BKJIIOYEHHUS, TOCKOJIbKY OHU BBOAMIIU B pacyeThl YpE3MEPHYIO HEOTPEICIEHHOCTD.

Pe3yabTaTsl

IloanexaBiine NpoBepKe METOJIBI: ONMPEACICHNE MCIIOIB3YEMBIX 0a3UCHBIX CTABOK

10. B naHHOM MyHKTE KPaTKO OMUCHIBAETCS METOJIMKA pacueTa MOJUIekKaBIINX TPOBEPKE B
paMKax HacTOSIIEro aHanu3a 0a3uCHBIX CTaBOK. B ciyuae HEKOTOPHIX 0a3MCHBIX CTAaBOK Mbl HE
CMOTJIH MOJTHOCTBHIO MPUMEHUTD IPEeTyCMOTpEeHHYI0 HCTpyKIIMel MEeToauKy pacuera: Mbl B
OCHOBHOM PacCUMTHIBAIHN UMIUTUIIUTHBIE 0a3UCHBIC CTABKU M HE UCIIOJIB30BaJIH ITYOIUKYEMBIX
CTaBOK MpoOIeHTa. BcrencTBre 3Toro CTaBKi MOTYT OBITh MOIBEPKEHBI BIMSIHUIO OLIEHOK
MOTOKOB MPOIEHTOB. MBI COXpaHUIIU HyMEpaIHIo, UCIONIb3yeMyto B HCTpyKIuu.

B UncTpykuuu npeanaraeTcs mecTh METOJI0B pacueTa BHyTpEeHHel 0a3iCHON CTaBKH,
ucnonb3zyemoit s onpenenenus Y UB®II no onepanusmM ¢ MHCTUTYLIMOHAIBHBIMU CEKTOpPaMU-
pesuneHTamu. YTo Kacaercs oneparuil ¢ OCTaIbHBIM MUPOM (KCTIOPT M UMIIOPT), TO
WucTpyKuus nperycMaTpuBaeT UCIOIb30BaHUE BHEIIHEH 0a3UCHON CTaBKHU.
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BHVTDeHHI/Ie 0asnCHbIE CTABKHU

11. B oTHOIIEHHUHU BceX BHYTPCHHUX 0a3UCHBIX CTaBOK CIIeayeT OTMETUTD, YTO UMCIOIIUCCA B
HaJIMYHUHW JAaHHBIC ABJIAIOTCA HCAOCTATOYHO ACTAJIU3UPOBAHHBIMU IJIA ,Z[I/I(b(I)epeHHI/IaI_II/II/I
0a3UCHBIX CTAaBOK I10 Ppa3JINYHbIM BaJIXOTAM. BCJ'IGI[CTBI/IG 9TOro Bce 0a3MCHBIE CTABKH SIBJISIOTCS
B3BCIHICHHBIM CPCIHHUM CTABOK I10 PA3JIMYHBIM BaJIFOTAM.

Meton 1

"Buytpennsas" 6a3ucHas craBka =

POLIEHTEL, MOJAYYEHHBIE N0 KpeautaM Mexay S.122 u S.123
CTOMMOCTb KpeAUTOB Mexy S.122 u S.123

12. B cnyudae benbruu 6a3ucHas cTaBKka MeToJa 1 HE MOJHOCTHIO COOTBETCTBYET
onpeneneHnto. [1ockoapKy AaHHBIE 0 3HAYUTEIBHOM YacTh MOTOKOB Mexay S.122 u S.123 u
BHYTpH S.123 ABIAIOTCS HEHAACKHBIMH, OBLIIO MIPUHATO PEIICHUE HCIIOIb30BaTh B pacueTax
TOJIBKO JJaHHBIE U3 CUCTEM MEPUOIUUYECKON OTUETHOCTU KPEAUTHBIX YUPEKICHHI.
Mex6aHKOBCKHE TTOTOKH, OTPAXKCHHBIC B ATUX CUCTEMaX OTYETHOCTH, BKIIIOYAIOT B ce0s BCE
MOTOKU MEXAY KPEIUTHBIMH YUPEKICHUSIMHU, OJTHAKO OXBATHIBAIOT JIUIIIb YaCTh ONEpallui
Mexnay S.122 u S.123.

Meton 2

" n =
BHYTpeHHHH 0a3ucHas cTaBKa =

[IPOLIEHTEL, [MOJIYYEHHBIE 110 KpeauTaM Mexay S.122 u S.123 + nporneHTsl 110 [IEHHBIM OyMaram,
3a NCKJIIOYSHHEM aKIMi, BRINYIIEHHBIM S.122 1 S.123
CTOUMOCTH KpemuToB MeKy S.122 u S.123 + nennsie Oymaru, 3a UCKITIOYCHHEM aKIIHiA,
BbINyIIEeHHbIE S.122 1 S.123

13. TlockoabKy CTOMMOCTB IIEHHBIX Oymar, TOMUMO aKIUH, BHITYIIEHHBIX (PMHAHCOBBIMU
MOCPEAHUKAMHU (32 UCKJIFOUEHUEM JICTIO3UTHBIX CEPTU(UKATOB, KOTOPbIE PACCMAaTPHUBAIOTCS B
KadyecTBe MHCTPYMEHTOB, co3aatonux Y UB®II) sBnsercs He3HAUMTENbHOM B benbrun, ieHHbIS
Oymaru, MOMHMO aKLUH, AepKATEIIMHU KOTOPBIX SBISIOTCS (PUHAHCOBBIE MOCPEIHUKHU, ObLIH
BKJIIOUEHBI B pacueThl 0a3UCHO cTaBkU. BcrnencTBue 3Toro yneiabHbIN BeC JOITOCPOUHBIX
WHCTPYMEHTOB B 0a3MCHOM cTaBKe MOXKET OBITh 3aBBIIICH.

14. Mpl He pacrioyiaraeM HaJIe)KHBIMH JaHHBIMHU O IIEHHBIX OyMarax, BBITYIIEHHBIX
(bMHAHCOBBIMH TTOCPETHUKAMH U3 mojicekTopa S.123. BenenctBum 3T0r0 B 6a3MCHON CTaBKe
YUYTEHBI TOJIBKO IICHHBIC OyMaru KpeIuTHBIX YUPEKICHUH.
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Meton 3

KpaTKOCpO‘{Haﬂ OasncHas cTaBKa = CM. METO/, 1

I[OJ'IFOCpO‘IHaSI OasucHas cTaBKa = pPacCUUTBIBACTCA C UCITOJIb30BAHUEM

MyOIMKYEeMBIX CTaBOK, IPUMEHUMBIX K IIEHHBIM OyMaram, IoMUMO
aKIUi, CPOK TIOTANICHHSI KOTOPBIX aHAJIOTHYEH CPOKY TOTAIICHHSI
JOJTOCPOYHBIX "MACCHBOB", GUTYPHUPYIOMINX B OaslaHCE

15. Jonrocpounas 6a3ucHasi CTaBKa PaCCYUTHIBACTCS KOCBEHHO Ha OCHOBE PEabHBIX TOTOKOB
MPOIIEHTOB BMECTO MyOJIMKYEMBIX CTaBOK. MBI COUJIH, YTO 3TO MO3BOJIUT HAM pPacCUUTaTh
JIOCTOBEPHYIO CPEIHIOI0 CTABKY 10 00s3aTEIBCTBAM C Pa3IMYHBIMU CPOKAMHU TOTAIICHHS, JaXKe
€CJIM OHA U HE MOJHOCTHIO COOTBETCTBYET CTPYKTYPE CPOKOB MOTAIIEHUS JOJTOCPOUHBIX

HaCcCHBOB.

Meton 4 a

"BHYTpeHHsA" 0a3ucHast CTaBKa =

CpeZiHee yCpeIHEHHBIX CTAaBOK MPOLIEHTA M0 KPeIUTaM U JIETI03UTaM, BbIIAHHBIM U
pa3MelIeHHBIM BCEMH MHCTUTYLIMOHAIBHBIMU CEKTOpaMu-pe3uieHTamu (S.124 — S.125 - S.11 —
S.13 —S.14 — S.15) (32 uCKITIOYEHNEM LIEHTPATIBHBIX OAHKOB)

16. Jlns pacdera 1aHHOM 0a3MCHOW CTaBKH MBI HCIIOJIB30BAM OLEHKH MOJYYECHHBIX U
BBIIIJIAYEHHBIX IIPOLIEHTOB, PEAIBHO 3apErUCTPUPOBAHHBIX MHCTUTYLIUOHAJIbHBIMU CEKTOPAMHU-

pE3UICHTaAMH.

Meron 4 b

"BHYTpeHHsA" 0a3ucHast CTaBKa =

CpellHee MEeXy YCpeTHEHHbIMU CTaBKaMHU MPOLIEHTA 110 KPEAUTaM U JICTIO3UTaM, BbIJAaHHBIM U
pa3MelIeHHBIM BCEMH MHCTUTYLIMOHAIBHBIMU CEKTOpaMu-pe3uieHTamu (S.124 — S.125 - S.11 —
S.13 —S.14 — S.15) (3a uCcKIIOYECHUEM TIEHTPAITBHBIX OAHKOB), 1 UMIUTUIIMHTHON CTABKOM
MPOLIEHTA, PACCUUTAHHOM B COOTBETCTBUHU C METOJOM 1

17. J_IaHHaH 0a3ucHas cTaBka ObLIa paccunTaHa B Ka4€CTBC B3BCUICHHOT'O CPCAHCTO IMTPOLCHTOB
10 BCEM KpeAuTaM U ACIMO3UTAM MHCTUTYLITUOHAJIBHBIX CEKTOPOB-PE3UACHTOB, ABJIAIOIINXCA
IIOJB30BATCIAAMHU yHB(DH, U oriepanusam MCKIAy (I)I/IHaHCOBBIMI/I MMOCPCAHUKAMU-PE3UACHTAMMU.
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Meton 4

"BHyTpeHHss" 0a3ucHas cTaBKa =

CpellHee MEXKy YCPEAHECHHBIMH CTaBaMU MPOIICHTA 110 KPEUTaM U JCNO3UTaM, BbIIAHHBIM U
pa3MelIeHHBIM BCEMH HHCTUTYIIHOHATBHBIMU CEKTOpaMu-pesuaeHTamu (S.124 — S.125 - S.11 —
S.13 - S.14 — S.15) (32 UCKIIIOYEHUEM IIEHTPAIBHBIX OAaHKOB) ¥ UMIUTHIIMHTHOW CTaBKOU
MPOIICHTA, PACCYUTAHHON B COOTBETCTBUH C METOJIOM 2

18. Jlannas 6a3ucHas craBka Oblila pacCYMTaHA B KAUECTBE B3BEIICHHOTO CPEIHETO MPOIICHTOB
10 BCEM KpEIUTaM U JETO3UTaM HHCTUTYHMOHAIBHBIX CEKTOPOB-PE3UJICHTOB, SBIISIOLIUXCS
nonb3oBaresivu Y UBOII, onepanusam Mexay GUHAHCOBBIME MTOCPETHUKAMU-PE3UACHTAMH U
[IEHHBIM OyMaram, BBITYIIEHHBIM (PMHAHCOBBIMU MOCPETHUKAMH, a TaK)Ke Oymaram,

ACPIKATCIIIMU KOTOPBIX OHU SABJIAIOTCA.

BHewnssa 6a3ucHas craBka

19. JlanHas cTaBKa UCHOIB3YETCS JUIS OMpeIeTeHIs uMIopTa u sxcropra Y MBOII.

BHEIIHAA 0a3MCcHAsA CTABKA =

OPOLCHTHI, MOJIYUYCHHBIC ITO KPCAMTAM W BBIINJIAYCHHBIC 110 JCIIO3UTAM d)I/IHaHCOBBIX
NOCPCAHUKOB-HCPEC3NACHTOB
CTOMMOCTDB KPp€AUTOB U ACIIO3UTOB (bl/IHaHCOBLIX MMOCPCAHUKOB-HCPE3UICHTOB

20. BwuemHssa 6a3ucHas CTaBKa OXBATHIBAET ONEpalluy B OETbIUICKUX (hpaHKaxX, a TAaKKe B
WHOCTpaHHOU BamoTe. VMeromnuecs: B HaTMYUH TAaHHBIC SBIISIOTCS HEJJOCTATOYHO
JETaTM3UPOBAHHBIMH JIJIsl pacyeTa BHEITHUX CTaBOK B pa30MBKE 110 BAJIFOTAM.

21. B HI/I}KerI/IBe,Z[eHHOI\/'I Ta6J'II/II_Ie MMPUBOIATCS BCC 0a3uCHBIE CTABKU BCJ'IBI‘I/II/I, pPaCCUUNTAHHBIC
B COOTBCTCTBHMH C BBIIICOINMNCAHHBIMU MCTOJaMHU.

Taoauua 1. Pacuernbie 0a3sucHBIE CTABKU
1995 1996 1997 1998
BHyTpeHHHE Oa3UCHbIE
CTaBKU
meron | 5,68% 4,54% 3,97% 4,29%
MeToq 2 6,64% 5,89% 5,39% 5,32%
meron 3 KpatkocpouHas 5,68% 4,54% 3,97% 4,29%
Jonrocpounast 6,95% 6,38% 5,91% 577%
meTon 4a 6,29% 5,42% 4,85% 4,69%
meroz 4b 6,22% 5,30% 4,72% 4,62%
meroz 4¢ 6,42% 5,59% 5,06% 4,94%
BHeuiHsas 6azucHas 5,98% 4,83% 4.91% 4,93%
cTaBKa
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Bnusiaue Ha ypoBens BBII

22. OpHUM U3 KPUTEPHUEB, UCTIOIH3OBABIIMXCS ISl OLIEHKH METO/IOB, SIBJISLIIOCH U3yYEHUE
BO3MOJKHBIX M30BITOYHBIX KosieOanuii BiusiHust Ha BBIT Bo Bpemenu. B Tabnuiie 2 npuBoasTcs
JTaHHBIE O BIMSHUU PAa3IUYHBIX MeTOA0B Ha ypoBeHb BBII. Kak mpencrasnsiercs, meron 1
XapakTepu3yercsa Haubojee U3MEHUMBBIMU pe3yibTaTaMu. Jpyrue MeToabl OTIHYaI0TCs
HaMHOT0 OoJiee CTabMIbHBIMU pe3yiabTaTaMu. OIHAKO CIEeAyeT OTMETUTD, YTO AaHATU3UPYEMBIit
TIEPUO]T SIBJISIICS OTHOCUTEIBHO CITOKOWHBIM C TOYKH 3PCHHS TMHAMHUKHN CTABOK MPOIICHTA.
CrnenoBaTenbHO, BEPOSTHOCTD MOJIyUEHUsI CTAOUIIBHBIX PE3YyIbTaTOB pacipeaeacHus Obluia
HCXOIHO 00Jiee BEICOKOIA.

23. Jlns Toro 4ToOBI 00€CTICUNTh MOJTHOMACIITAOHOE TECTUPOBAHUE METOJIOB, HEOOXOIMMO
U3YYUTD MEPHUOJ], XapaKTEPU3YIOUINIICS 3HAUUTEIbHBIMU MOBBIIICHUSIMHU U TOHMKEHUSIMU
npoueHnToB. Kpome toro, BnusHue Ha BBII uzydanoch ToJIbKO Ha OCHOBE pe3ylbTaToOB
pacnpenenenus YUBO®IIL. [lns obecrnieueHust HOTHOTHI aHAIM3a HEOOXOAMMO TaKkKe YUUTHIBATh
KOMHUCCHOHHBIE, BbITUIAYMBaeMble KiineHTamu. [lo cyTH, ¢ yueToMm n3MeHeHuii B GruHaHCOBOM
cextope benbrun, MoKHO KOHCTaTUPOBATH COKPAIIEHHUE JIOJIU YCAYT MO (PMHAHCOBOMY
MOCPEAHUYECTBY, OTNIAYMBAEMBIX KOCBEHHO, B 00IIEM 00bEME yCIyT, OKa3bIBAEMbIX
(hMHAHCOBBIMH TTOCPETHUKAMH.

Taouuna 2. Bausinue na BBII (B % ot BBII)

1995 1996 1997 1998
Metox 1 0,98% 0,47% 0,46% 0,94%
Meron 2 1,68% 1,46% 1,46% 1,62%
Meton 3 1,70% 1,56% 1,60% 1,75%
meTon 4a 1,43% 1,11% 1,08% 1,20%
meton 4b 1,37% 1,02% 0,99% 1,15%
meroz 4¢ 1,52% 1,24% 1,23% 1,37%

Pacnpenenenne YUB®II no kpenuraM U Ieno3uTaM
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Taoauna 3. Pacnpenesenne YUB®DII mo kpeauram u 1eno3uram

(8 MH. EBPO) 1995 1996 1997 1998
Kpenursi merox 1 3750 4 381 4 310 3296
CEKTOPOB- metox 2 2125 2 006 1730 1 348
pe3uIeHTOB MeTton 3 2 082 1871 157Y 1113
MmeTon 4a 2717 2 841 2719 2 553
meton 4b 2842 3048 2 953 2 680
MeTos 4c 2 506 2 532 2 333 2 066
Jlemo3uThI Meto 1 1231 624 4672 1537
CEeKTOPOB- MeTox 2 3570 4 042 4120 4196
pPe3uIeHTOB METOJT 3 3265 3783 3904 4104
meton 4a 2717 2 841 2719 2 553
meron 4b 2 537 2 542 2 387 2379
MeTos 4c 3022 3 285 3 26% 3216

24. JlannHas Ta0JMIa CBUACTEILCTBYET O TOM, uTO pacupesnenenue Y MBOII mexay

KpEeIUTaMH U JICTIO3UTAMHU XapaKTePU3yeTCsl HAMOOIBITUMH KoJIeOaHUAMH B ciiydae MeToza 1.

B otHONICHUN JaHHOTO METOJa MOXXHO OTMCTHUTD, YTO CHUKCHHUEC CTABOK ITPOLICHTA, KOTOPOC

MOKHO KOHCTaTUPOBAaTh B miepro 1995-1996 ronos u 1996-1997 ronos, B Gosbiieii crerneHu

BIIUSIET HA TUHAMUKY 0a3MCHOM CTaBKM (KOTOpasi HOCUT KPATKOCPOYHBIHN XapakTep), 4eM Ha

JIMHAMHUKY IIPOLEHTOB, MOJYYECHHBIX 110 JOJTOCPOYHBIM KpeauTaM U genosuraM. lIockosbky

OO0nbIIIast 4acTh JOITOCPOUHBIX 00SI3aTEIBCTB MPUXOTUTCS HA KPEUTHI, UM PUCBAUBACTCS

6onpmmii 00bem YUB®II. B nepuoza 1997-1998 romoB MoKHO OTMETUTH OOpaTHYIO
TEHJICHLIUIO: B 3TOT HEPHOA ObUIO 3aPErHCTPUPOBAHO HEOOIIBIIOE MTOBBIIIEHHE CTABOK

IPOLICHTA.

25. Tabmuips! ¢ moapoOHBIMU TaHHBIME 0 pactpeaeneHun Y UB®II o cekTopam, a Takxe ¢

pe3ynbpTaTamMu pacueroB dKcnopra U umnopra Y UBOII npuBoaarcs B NpUII0KEHUH.

O1neHka MeToI0B

26. Meton pacnpenencaust Y UB®IT nomken oTpaxaTh B MAKCUMAIIEHO BO3MOKHOM CTEIIEHU

CYICCTBYIOIUC S9KOHOMHUYCCKUEC pCaIMU U, KpOMEC TOIO, OBITH OCYIICCTBUMBIM C HpaKTquCKOﬁ

TOUYKHM 3peHus. [lociie MHOrOUHCIEHHBIX TMCKYCCUH, TPOBEJCHHBIX B paMKax Pabodeld rpymnms

10 HAIIMOHAJILHBIM cueTaM U LleneBoit rpynmnsl o YVB®II, 66110 MpUHATO pemieHue o

NPUMEHEHUH METO/Ia, ONTUPAIOIIET0Cs Ha HCIIOIb30BaHNEe OA3MCHOM CTaBKH JIJIsl paclpe/ieIeHus
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YUB®II no cexropam-noas3oBaTessiM. BeaeacTBue 3Toro a1t onpeiesieHus CTOMMOCTH
YCIIyTH, OKa3aHHOM KJIMEHTaM, HCTIONIb3yeTCsl PA3HOCTh MEXAY (PaKTUUECKH MOTYyYCHHBIMU U
BBITIJTAYCHHBIMHU MTPOIICHTAMHU U 0a3MCHBIMU TPOIICHTAMH.

27. Bp160op 0a3MCHOM CTaBKU SBJSIETCS KIIIOUEBBIM 3JIEMEHTOM ATOI'O METOJIa: OH ONpeAeNsieT
KaueCTBO PacUeTHBIX BeMMUMH. B mieane 6a3zucHas cTaBKa JAOJKHA OTPAXKaThb YUCTYIO
CTOMMOCTH 3aUMCTBOBAHMS CPEJICTB: JaHHAs CTaBKa HE JJOJKHA BKJIIOYATh B ceOs MaTy 3a
yCIIyTU 10 (PUHAHCOBOMY NTOCPEAHUYECTBY, U U3 HEE B MAKCUMAJIbHO BO3MOKHOM CTENEeHU
JTOJIKHBI OBITH UCKITFOYEHBI PEeMUU 3a puck. OmpeieseHne aJeKBaTHbIX 0a3UCHBIX CTaBOK
0Ka3aJIoCh Ha MPAKTHKE BECbMa TPYIHBIM JEJIOM. DKCIEpUMEHTalIbHbIE pacdeTsl Mo benbrun
CBUJIETEILCTBYIOT O TOM, YTO BBIOOp OA3UCHON CTaBKM MOXKET OKa3bIBaTh 3HAUUTEIHLHOE
inusiHue Ha BBII. B Hacrosimem pa3zzaene npeqnpuHUMAaeTCs IOMbITKA OLIEHUTh Ipe/jiaracMbie
B HCTpyKIIMK Oa3uCHBIE CTaBKU.

OO01me 3aMeyadus 0o BEIOOpY Oa3WCHON CTaBKHU

28. B xoje u3yuenusi 6a3uCHBIX CTaBOK BO3HUK BOIIPOC O TOM, HE CYIIECTBYET JIM Pa3Iuuuii B
uHTepnpeTaruu Beananabl Y UB®II ¢ Touky 3peHust MpOu3BOIUTENS U TOTPEOUTENS.

29. Ha npakrtuke B ciydyae B3UMaHUs MOJIHOM MJIAThI 32 CBOM YCIIYTH (DMHAHCOBBIE
MOCPEAHUKH OYyAYyT HAUUCISTD IJIaTy CBOMM KJIIMEHTaM 10 YUCThIM cTaBkaM. [lockonbky
YpOBEHb CTaBKU MPOIIEHTA 3aBUCUT OT CpOKa MoramieHus, ((MHAHCOBBIN MOCPEAHUK BCETa, KaK
MpaBUIIo, OyJeT Noay4yaTh NPUObLIL. JlefiCTBUTENBHO, KPEAUTHI B OONBIIMHCTBE CIIy4acB
BBIIAIOTCS Ha JJIUTENbHBIN CPOK (110 60JIee BHICOKMM CTaBKaM MPOIIEHTA), B TO BPEeMsl, KaK JI0JIs
KpPaTKOCPOYHBIX HHCTPYMEHTOB SBIISIETCSl O0JIee 3HAUNTENBHOMN B Cllydae AETO3UTOB (UTO
nojipazymeBaet 0oJjiee HU3KHE CTaBKU IMpolieHTa). JlaHHas npuObLIb, KOTOPYIO MOXKHO
0XapaKTepHU30BaTh Kak MpuObLIL "TpaHncopmanuu”, OyeT nojyuyeHa 1axe B TOM Cllydae, ecliu
3a Bce ycnyru Oyzaer B3umaThes miuata. CreqoBareiabHO, MOKHO CUUTATh, YTO JaHHAsI MPHUObLUIH
SBIISIETCS YaCThIO BBIMTyCKa (PMHAHCOBBIX MOCPEAHUKOB. B MeiCTBUTENbHOCTH ke
TpaHcopMalus sBIsieTCa 0OJHON U3 Harboiee BaXHBIX PYHKIMHM (PUHAHCOBBIX OCPETHUKOB:
UX 3a/1aya 3aKJII0YaeTcs B TOM, YTOOBI IPEJICTABUTh CCYJ0ATENIAM U 3aeMIIMKaM HHCTPYMEHTHI
¢ TpeOyeMbIMH cpokamu noramieHusi. O4eBUIHO, YTO C TOUKH 3PEHUS [TPOU3BOIUTENEH
YUBO®II nannas "tpanchopmanonHas" nprObLUIb SBISETCS YaCThIO MOCTYIUIEHUH, C TIOMOIIBIO
KOTOPBIX OHU (DMHAHCUPYIOT CBOM pacxoibl. Mcmonb3yeMoe B HaCTOsIIee BpeMS B pacyeTax
Boinycka YV B®II onpenenenre oxBaThiBaeT Tak:ke KOCBEHHBIEC PE3yJIbTaThl, CBI3aHHBIC C
TpaHC(bopMauHeﬁz. OpxHako BO3HUKAET BOMPOC O TOM, KaKMM 00pa3oM ClieyeT pacripeaesiTh

2
3 CYMMBI TOTYYCHHBIX JOXOJ0B OT COOCTBEHHOCTH BBEIYUTAIOTCS BEIILIAYEHHBIE

MPOIICHTBI, @ TAKXKE IOXOJIbI OT COOCTBEHHBIX CpeCTB. JlaXKe MpH OIuiaTe BCeX YCIyr
MCIIOJIb30BaHUE JAHHON (OPMYITBI MPUBOIUT K 0Opa3zoBanuio Y BOII.
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9TOT BBIITYCK MEXTy MOJb30BaTesIMHA. Ecim 3a Bce yCIIyru B3UMaeTcs TuiaTta, TO MOJyYSHHBIE U
BBIIJIAYEHHBIE MPOLICHTHI YK€ OYIYT SIBIATHCS YACTHIMH MPOIIEHTAMHU: OHHU HE OYyIyT BKIIOYATh
B ce0s1 — C TOUKH 3pEHUSI MOTPEOUTENICH - HUKAKOW TUIATHI 33 YCIIYTH, B CBSI3M C YeM OBLIO OBl
HETPABUIBHO PaCTIPEICISITh MEXY TOTPEOUTEISIMH JOTIOTHUTEIBHBIC U3JIEPIKKHU (PE3yIbTATHI
Tpanchopmarun).

30. CnenoBarenbHO, C HAIIEH TOYKU 3pEHUSI, HEOOXOIUMO MOIBITATHCS OIIECHUTH CTOMMOCTD
YCIIYTH N0 KaTeTOpUH MOJIB30BaTENEH, C TEM YTOOBI TapaHTUPOBATH MPABUIBHYIO PETHUCTPAIIUIO
MPOLIEHTOB B cyeTax. MBI CUMTAEM, YTO HAWITYYILIUM PELICHUEM 110 IPOBEJICHHUIO PacYETOB
YUB®II B pazbuBKe MO CEKTOPaM-TI0JIB30BATENAM SBIISIOCH OBl MCIIOJIB30BAaHUE CTABOK,
nuddepeHIIPOBAHHBIX MO0 CPOKAM MOTAIICHHS 3aiIMOB WJIH J1en03UTOB. [locKoNmbKy UuncThIe
MIPOIICHTHI 3aBUCAT OT CPOKA MOTAIICHUS 3aliMa WJIH JICTIO3UTa, B HJI€aJIe CIeI0BaJI0 Obl
COTIOCTABJISITH M0 KAXAOMY KPEIUTY U JICTIO3UTY CTaBKY, MpesiaraeMyko KIUEHTY, ¢ "4yucToi"
CTaBKOH, KOTOpasi COOTBETCTBYET TOMY e CpoKy mnoramenus. Kpome toro, Bcsikuit pas, koraa
CTaBKa, IpejiaraeMasi KIHEeHTY, U3MEHsIeTcs (B TeX Cily4asiX, KOr/ia CTaBKU HE SIBISIFOTCS
(hMKCUPOBAHHBIMH ), PAaCUYEThl HEOOXO0AMMO MOBTOPSITh. OJIHAKO HA MPAKTHKE HEBO3MOXKHO
BBIMIOJTHUTH PAacyeThl Ha TAKOM YPOBHE JieTallu3aluu: Oosee 1eaecooOpa3HbIM pelieHneM
SIBJSUIOCH OBbI HAXOXKJICHHUE OIEHKH, KOTOpasi OJIM)Ke BCEro MPUOIIKaIach Obl K pealbHON
CTaBKe.

31. U3 Bcex mpemnaraemMbix B MHCTpYKIIMM METOJIOB, JIMITHL METO 3 TIpearosaraet
MCIOJIb30BaHNE 0A3UCHBIX CTABOK, AU(PPEpEeHIIMPOBAHHBIX [0 CPOKaM moraimieHus. Bce npyrue
METO/IbI UCIIOJIB3YIOT €NMHYI0 0Aa3UCHYIO CTaBKY U MPHUBOJIAT, MO HAIIEMy MHEHHIO, K HECKOJIbKO
HCKa)XXeHHBIM pe3ynbTaTaM pacnpeneneHus Y UB®II no cekropam-nonb3oBatensM. PacuerHbie
nokazarenu Y UB®II Bkmouarot B cebst pe3ynbTarhl mpeoOpa3oBaHus CpokoB norameHus. [Ipu
MCIOJIb30BaHUU €AMHOM 0a3MCHOM CTaBKU peajbHbIe CTABKU MPOLIEHTA IO CYTH COMOCTABIIAIOTCS
CO CTaBKOH, KOTOpast OTpakaeT 0a3MCHBIA CPOK noranenus”. Takum o0pasoM, 4acTh
pacuetHoro YUB®II npeacrapnsier co0oii pa3HUILy MEXAY YACTHIMU MIPOLIEHTAMU ISt
OTIPEJICIEHHOTO CPOKa MoralieHus U 0a3UCHBIMU MPOIIEHTAMU, KOTOPBIE OTHOCSTCS K Oa3UCHOMY
CpOKy moraiienus. Vcmnonap3oBaHUE eIMHON CTaBKH MO3BOJISIET BO BCEX CIy4asX pacuer
YHUBO®II B pa3buBKe MO MOJIB30BATENAM, JIaXkKe €CIIH 3a BCe YCIYrH B3uMaeTcs miata. [lo cytu
e B 9TOM ciyyae 0a3ucHas cTaBka OyJIeT HaXOJAUThCS B HHTEPBAJIC MEXY KPaTKOCPOUHON U
JIOJITOCPOYHOM cTaBkaMu. ClieIoBaTEIbHO, IO JOJATOCPOYHBIM KPEIUTaM U KPATKOCPOUHBIM
JIeno3uTaM OyJIeT pacCYUTHIBATHCS NoNoKUTeNbHbIN YB®II, B TO BpeMs kak Mo
KpPaTKOCPOYHBIM KPeJIUTaM M JI0OJITOCPOYHBIM JENO3UTaM OyJIeT perucTpupOBaThCs HEraTUBHBIN
YUB®II. ®akt nonyuenus Y UB®II npoTuBOpeUnT NPEANOI0KEHUIO O TOM, UYTO 32 BCE YCIIYT'H
B3UMAaeTCs Iiata. Mpl CUMTaeM MPEAOYTHTEIBHBIM UCIIOIh30BaTh PA3IMYHbIC CTABKU
MPUMEHHUTEIHHO K MHCTPYMEHTAM C Pa3IMUYHBIMHU CPOKAMHU MOTaIlICHUSI.
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Onenka npeanaraeMbelx B MHCTpYKIIMM METO0B

32. Hwmxecneayromuuii pa3iesn NocBAieH 0osiee moIpoOHOM OIIEHKE METOOB, IIPEIaraeMbIX B
HNucTpykiuu.

Meton 1

33. basucnas craBka, paccunTaHHas MO OMeparusIM MEXy (HMHAHCOBBIMU MMOCPETHUKAMU-
pe3uaeHTaMu, MPUBOIUT K Kosebanusm pacnpenenenus Y UB®DII (cm. tabnuity 2) u,
cienoBatenbHO, Bnusinusa Ha BBII. Paccuntannas Takum oOpa3om 6a3ucHasi cTaBka
MpEeJICTaBIsIeT COO0M CKOpee KPaTKOCPOUHYIO CTaBKY, YTO BBI3bIBACT UCKAKEHUS B
pacnpenenennd. JlaHHas cTaBka sBIsIETCS HaJUICKAIIUM [TOKa3aTeeM JIIs ONpeIeTIeHUs
YUB®II no kpaTKOCPOYHBIM KpeIUTaM U Jeno3uTaM. B 1elCTBUTEIBHOCTH K€ Majio BEPOSITHO,
4TO ()MHAHCOBBIE MOCPETHUKH BKJIIOYAIOT IJIaTy 32 CBOM YCIYTH B CTaBKU MPOIICHTOB,
MIPUMEHsIEMbIE K OTlepalisaM MeXIy HUMU. B ciydae 10iIrocpouHbIX HHCTPYMEHTOB
(buHAHCOBOIO MOCPEAHUYECTBA 3Ta 0a30Basi CTaBKa BRIMJISIIUT Manonoaxosamiei. Taxk,
HaIpUMep, B CITyyae CHIKEHUS Oa3UCHON CTaBKU BCIEACTBHE KOeOaHU OOIIero ypoBHS
CTaBOK MpoIleHTa (KoseOaHusl CTaBOK MPOIICHTA SBJSAIOTCS Hanbosiee OUeBUIHBIMU B CITydae
MexOaHkoBckux onepanuit), YUB®II, paccunTbiBaeMblii 110 10JITOCPOUHOMY KPEAUTY C
(buKCUpOBaHHOMN CTaBKOI1, OyJET €KEeroJHO BO3PACTaTh, YTO BHITJISAUT HEOOOCHOBAHHBIM C
TEOPETUUECKON TOUKON 3pEHMUSI.

34. Ilo cpaBHEHHIO C IPYTUMU MOJBEPTIINMHUCS TECTUPOBAHUIO 0Aa3UCHBIMH CTaBKaMH,
0a3ucHas craBka Metoja | siBisercs caMmoil Hu3Kkoil. CreaoBarenbHO, 3TOT METOJ 1aeT CaMblil
BbICOKMH nokazatens Y UB®II no kpeauram. C yyeTom TOro, 4To J0JIsI CEKTOPOB, IO KOTOPBIM
YUBO®II peructpupyercss B KOHEUHOM MOTPEOICHUH, SABISETCS MEHBIIIEH MO CTOPOHE KPEIUTOB,
YeM I10 CTOPOHE JICTIO3UTOB, BIUAHUE pacnpeaencHus Ha BBII sBiseTcss HAMHOTO MEHBIIINM,
4YeM B ciyyae Ipyrux MeronoB. [Iunamuka BiaussHus Ha BBII noasep:kena Hanbonbien
M3MEHYUBOCTH B CIy4ae UCIOJIb30BaHUs 3T0i 0azucHoil craBku. [lockonbky BiusHue Ha BBII
YK€ SIBJISICTCSI MEHBIIIUM [0 CPAaBHEHUIO C IPYTUMU METOAAaMH, TO OAHH U TE K€ U3MEHEHHUS B
a0CONIOTHON CTOMMOCTH MPHUBOJIAT K OTHOCUTENBHO 00Jiee BhIPaKEHHBIM KOJIEOaHUSIM.

35. Pacuer AMILTMIMTHOM 0a3MCHOM CTaBKH Ha OCHOBE PE3YyJIbTATOB, 3apCTUCTPUPOBAHHBIX
(bl/IHaHCOBBIMI/I IMOCPCAHUKAMU, 06J1az[aeT TEM IIPECUMYILICCTBOM, UTO ITa 0a3ucHas cTaBKa
npeaAcCTaBJIsACT c000I1 B3BEIIEHHOE Cp€aAHECC CTAaBOK IO HHCTPYMCHTAM C pa3/IMIHbIMHU CPOKaMU

3 JlaHHBII 6a3UCHBIM CPOK MOTAIIEHHS TOJDKEH MPEACTABIATh COOON CpeiHee CPOKOB

noramcHusAd, HeO6XO,Z[I/IMBIX 3aCMIIUKaM U CCYAOAaTCIIAM.
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noramenus. Ha IMPAaKTUKE KE PACUYCTHI 110 benvrun OIIMPAJIMNCh Ha paJl THIIOTC3. B cBs3u ¢
9THUM, BO3BMOKHO, IIPCAIIOYTUTCIIBHCC UCITI0JIb30BATH Hy6J'II/IKyeMy}O 6aHKOBCKyIO CTaBKYy
IMpoucHTA.

36. B mpunnune MHCTpyKIMs MPEANUCHIBACT ONPENEISITh 0A3UCHYIO CTaBKY M0 KaXIOMY
BUJY BaJIOTHL. XOTs UMeroluecs B benbruu JaHHbIE HE MO3BOJISIIOT pacCUUTATh
WHIUBUAYAJIbHBIE CTABKHU MPOIEHTA B pa30MBKE IO BHIaM BaJIOT, MPEACTABISAETCS BO3MOKHBIM
paccuuTaTh CTaBKY [0 HHCTPYMEHTaM B HaIlMOHAJIbHOW BaJIOTE U CTaBKY IO BCel
COBOKYITHOCTH MHOCTPAHHBIX BTIOT. YUYUTHIBAsK HBIHEIIHEE COCTOSHUE PACUETOB, MOKHO
cZieNaTh BBIBOJ] O TOM, YTO yJEJIbHBIN BEC ONEpaluii B HHOCTPAHHOW BaJIIOTE SIBJISIICS
OTHOCHTEIILHO 3aBBINIEHHBIM B pacueTax 3Toi 0asucHou ctaBku. B mepuon 1995-1998 romos
pa3HuUIla MEXKTy CTaBKaMHM MPOIIEHTA M0 BaJIOTaM CTpaH — WieHOB BamtoTHoOro coro3a
XapaKTepu30Bagach TCHACHITMEH K cokpamieHuto. KoneOanus BHENTHEH CTaBKH 110 CPABHEHUIO C
BHYTpPEHHEH CTaBKOU ObLITM 00YCIOBIIEHBI IITaBHBIM 00pa30M TWHAMUKOM J01apa,
niBeiiapckoro ¢ppaHka u pyHTa CTEpPJIUHIOB.

Meton 2

37. ba3uchas craBka MeTo/a 2 BKJIIOYAET B C€0s 3JIEMEHT JJOJTOCPOYHBIX HHCTPYMEHTOB, B
TOM YHCJIE IEHHBIX OyMar (3a UCKIIOYEHHEM aKIIHil), BBIMYIIEHHBIX (PMHAHCOBBIMU
nocpeAHukamMu. lcmonb3yeMble B pacueTax 3J€MEHTHI TAKOBBI, UTO JIaHHAS CTaBKa HE
OXBAaTBIBAET IJIATY 32 YCIYTU N0 (PUHAHCOBOMY OCPEAHUYECTBY, B CBA3H C YEM OHA MOXKET
paccMaTpuBaThcs B KadecTBE "UMCTON" cTaBKM MpolieHTa. JlaHHas cTaBka sBiseTcs OoJee
noaxosuieit Ayt pacuera Y UB®II o 7onrocpounsiM KpeauTaM U Jieno3utaMm. B otnnune ot
0a3ucHOM cTaBKU MeTojia 1, BiusiHUE KoJebaHuii 00Iero YpoBHS HOCUT MEHEE BhIPaKEHHBIN
XapakTep B cliyyae 3Toi 0a3UCHON CTaBKU. B JelcTBUTENBHOCTH ke, OJ1arojaps BKIIOUYEHHUIO
MMIUTHIIMUTHBIX CTABOK MO [EHHBIM OyMaram B pacdeThl, CTAaBKH MPOIIEHTA 32 MPOILIbIE EPUOIBI
MO3BOJIAIOT CIVIAAUTh KoJeOaHus 0a3uCHOM CTaBKH.

38. Bnusnue pacnpenenenus Y UB®II na yposens BBII siBnsieTcst 710BONBbHO CTaOMIBLHBIM Ha
MPOTSDKEHUH BCETO paccMaTpuBaeMoro nepuona. Biausaue Ha BBIT HocuT 60s1ee BhIpaKeHHBIN
XapakTep, yeM B ciiydae metona 1. BBuay Toro, yTo gaHHasi 0a3ucHas CTaBKa OMHUPAETCS Ha
MHCTPYMEHTBI C pa3TUYHBIMU CPOKAMU TOTAIICHHUs, €€ UCII0Ib30BaHHE, IO HalleMy MHEHHIO,
SBIISICTCS O0JIee MPEMOYTHTEIbHBIM, YeM cTaBku Metoaa 1. Ecmm Ob1 iens pacueTo YUB®II
3aKJII0Yagach B ONMPECICHUH Pa3HUIBI MEXKY PEalbHO MOJyYEHHBIMU U BHITNIAYCHHBIMU
(bUHAHCOBBIMU TOCPEIHUKAMH MPOLIEHTAMH U MPOLIEHTaMHU, KOTOPbIE MOTJIH OBl OBITH OTYYEHBI
Y BBIIJIAYEHBI B ClTydyae B3UMAHUS MTOJHOM MJIAThI 33 UX YCIYTH (C TOUKHU 3PEHUS
MOJIH30BaTENICH ), TO HEAOCTATOK ATOM 0A3MCHOM CTaBKM 3aKJIt0UYascs Obl B TOM, UTO OHA HE
YUUTBHIBACT Pa3IU4Mid B COCTaBE HHCTPYMEHTOB C TOUKH 3PEHHUSI CPOKOB MOTAIICHUS MEXKIY
KpeauTaMmu U Aeno3utamu. Kak yxe oTMedasoch BbIIIE, UCIOJIb30BAHUE SAMHON Oa3uCHON
ctaBku Juis pacnpenenenus Y UBOII npuseno Okl kK TOMY, 4TO pe3yibTaThl MpeoOpa3zoBaHuUs
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ObuTH OBl yuTeHBI B cToMMOCTH noTpediernHoro YUB®II. Onnako, ecnu npuHUMAaETCs pelieHne
UCIIOJIb30BaTh TOJIBKO OJIHY 0a3UMCHYIO CTaBKY, TO METOJI 2 BBITTIAIUT OoJsiee MPenOUYTUTEIbHON
aJbTEPHATUBOM.

39. Kak yxe oTMedanoch BblllIe, CI0co0 pacueTa JaHHON CTaBKU BEIET K Upe3MEPHOMY
YBEJIMUEHUIO YJIETHHOTO Beca AOJITOCPOYHBIX (PMHAHCOBBIX HHCTPYMEHTOB. BcnencTBue 3Toro
YUB®II, pacnpeneneHHbli MO 1€M03UTaM, MOKET XapaKTEPU30BaThCS 3aBBIIICHUEM, B TO
Bpems kak YUB®II, paccunTanHbIi 110 KpeIUTaM, MOKET HECKOJIBKO 3aHUKAThCS. ITO
CBUJICTENILCTBYET O HEOOXOAMMOCTH YCOBEPIICHCTBOBAHUS PACUETOB IaHHOM 0a3MCHOI CTaBKH.

Meton 3

40. Meron 3 npeaycMaTpuBaeT UCHOIB30BaHUE ABYX 0Aa3MCHBIX CTAaBOK: OJHOW CTAaBKH — JJIS
onpenenenus Y UB®II no kpaTkoCpoYHbIM KpeIUTaM U JEMO3UTaM U JAPYrou — JJis
onpenenenus Y UB®II no goarocpoyHbiM KpeauTaM U aeno3utaM. [IpenmyiecTBo 3Toro
METO/1a 3aKJIF0YAETCsI B TOM, YTO OH MO3BOJISET YUUTHIBATH PA3HUILY B CTPYKTYpPE CPOKOB
MOTAlIeHUsI MeXKAY KPeAUTaMu U Jierno3uTamMu. Vcronb30BaHue pa3iMyHbIX CTaBOK B
3aBHCHUMOCTH OT CPOKOB MOTAIICHUS MO3BOJISIET MAKCUMAJIbHO UCKITIOYUTH PE3YJIbTaThI
Tpancopmaiuu u3 croumoctu pacuetHoro YUB®IIL. Tlo HameMy MHEHHIO, TaHHBIA METO]T
BBITJTISLAUT OoJiee 000CHOBAHHBIM C TEOPETHUECKOM TOUKHU 3peHusi. C MpaKkTUYecKOi TOUKH
3peHus BIMsAHUE JaHHOro MeTona pactpeaeneHus Y UB®II octaercs 1oBoabHO CTaOUIBHBIM Ha
npotsbkeHnn nepuona 1995-1998 rogos. Usmenenus B pactipeaenennn Y UBOII mexny
KpeAUTaMHU U JACTIO3UTaMU HOCAT HECKOJIbKO OoJiee BBIPQXKEHHBIHN XapakTep B Cilydyae MeTona 2.

41. Bwmecre ¢ TeM pedb MO-MPEKHEMY HAET O BECbMa MPUMUTHBHOM U IIPOU3BOIBHOM METO/IE.
Ha npaktuke MeToauka pacyera CTaBOK YUYHUTHIBAET UMIUTMIIUTHYIO BO3PACTHYIO CTPYKTYPY
WHCTPYMEHTOB KakK C JUTUTCIbHBIMH, TaK K C KOPOTKUMH CPOKAMH TOTAIICHHsI, KOTOpas,
BO3MOXHO, OTJIMYAETCS OT BO3PACTHOM CTPYKTYPHI KPEAUTOB W/WJH eno3uToB. Kpome Toro,
CYIIECTBYIOT KPEIUTHI KaK ¢ PUKCUPOBAHHOM CTaBKOM, TaK M C U3MEHSIOIIEHCS CTaBKOM
npouenTa. [lockonbky H0nrocpoydHas cTaBKa, KOTOPYIO Mbl YK€ KOCBEHHO PacCUuTalld Ha
OCHOBE TIOTOKOB IPOIIEHTOB, 3aPETUCTPUPOBAHHBIX (DMHAHCOBBIMH ITOCPETHUKAMHU, OTTUPACTCS
CKOpee Ha MHCTPYMEHTHI ¢ (PUKCHUPOBAHHOM CTaBKOW U OTpa’kaeT CTaBKHU MPOIECHTA
MpebIAYIINUX TOI0B, JaHHAs CTaBKa B OOJbIIIeH cTeneHu MoaXoauT 1uid onpenenenus Y UBOIT
M0 KpeAUTaM M JICTIO3UTaM ¢ (PUKCUPOBAHHOM, a HE U3MEHSIONICHCS CTaBKOW MpolieHTa. B To ke
BpeMms npeuiaraemMasi B IHCTpyKIuu JToirocpoyHasi 6a3ucHast cTaBka (pacCUUThIBAEM Ha OCHOBE
MyOIMKYeMbIX CTaBOK) Oosee moaxoaut ais pacuetoB Y UB®DII mo unctpymenTam ¢
JUTUTETILHBIM CPOKOM TIOTAIICHUS U MEHSIONIEHCs cTaBKoi mpoueHTa. W HakoHell, cienyer
OTMETHUTH, YTO PEKOMEHAYyeMble Oa3MCHBIE CTABKU HE YUYUTHIBAIOT HAJUIEkKAIIUM 00pa3omM
pacnpesiesieHne pa3InyHbIX KPeIUTOB U JENO3UTOB B MHOCTpaHHO! BastoTe. [lockonbky Mbl HE
pacroyiaraeM J0CTaTOYHO MOAPOOHBIMH JTAHHBIMHU ISl pacueTa 0a3uCHBIX CTaBOK B Pa30MBKE 1O
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BaJIrOTaM, H606XOI[I/IMO, BO3MOJKHO, 3aHATBCA IIOUCKOM APYTUX AJIbTCPHATUB, OﬁeCHe‘{I/IBaIOIHI/IX
Oonee THIaTeJ'IBHBIfI YUeT paBHI/I‘lI/Iﬁ B 0a3UCHBIX CTaBKax I10 Ppa3JINYHbIM BaJIXOTaM.

Merton 4 a)

42. Meton pacuera JaHHON 0a3MCHOM CTaBKH 00ECIeYMBaeT COATAaHCHPOBAHHOE
pacnpenenenne Y UB®II no kpenuram u Aemo3uTaM Ha MEXTOJ0BOM ocHOBe. OJIHAKO,
MOCKOJIbKY JIaHHAsl CTaBKa PACCUUTHIBAECTCSA HA OCHOBE CTaBKH MPOIEHTA, BKIIIOUYAIOIIEH B ce0s
I1aTy 3a yCIyrd, HEBO3MOXHO YTBEPXkAaTh, UYTO cama 0a3HCHas CTaBKa HE COJEPKUT IIIATHI 3a
yCIIyTH, OKa3aHHbIe (PMHAHCOBBIMU MOCPEAHNKaMU. Bo3bMeM B kauecTBe mpUMepa KpaHuii
CIIy4aii, Kor/ia MOCPeHUK B3UMAET TUIaTy 3a YCIYTH TOJIBKO C JAepiKaTesieil 1emo3uTOB U BbIAAET
CBOM KPEJIUTHI 3a€MIIUKaM MO0 PRIHOYHOM CTaBKe MpOoIleHTa. baszucHas ctaBka OyneT
HAXOJHUTHCSI B UHTEPBAJIC MEXK/1Y CTaBKaMU MO KPEAUTaM U CTaBKaMU MO JEMO3UTaM.
CrnenoBaTenbHO, PE3yJIbTATOM pacdyeToB siBUTCS Hauucinenue Y UB®DII no kpeauram naxe B ToM
ciydae, eciu (PMHaHCOBBIEC MOCPEIHUKU HE B3UMAIM HUKAKOM IJIaThl C 3a€MIIIUKOB.

Meron 4 b)

43. CpenaTh BBIBOJ O TOM, SIBIISICTCS JIM Oa3uCHas cTaBka Metoja 4 b) Haiexamei 6a3ucHoi
CTaBKOM, BECbMa TPYIHO, TOCKOJIEKY HEBO3MOXKHO MTPOBEPUTH, BKIIFOUACT JIM PacYCTHAsI CTaBKa B
cels TaKKe TUIaTy 3a yCIyrH 1Mo (PMHAHCOBOMY IOCPEIHHYECTBY. BBHIY TOTO, 4TO OHA
ONUPAETCS Ha CTABKY MPOIIEHTA O OTEpaIHIM MEXy GUHAHCOBBIMU ITOCPEAHUKAMH, TaHHAS
0a3ucHas cTaBKa HECKOJBKO HIDKE IO CBOCH BeJIMUMHE 0a3MCHOM CTaBKU METo/a 4 a).

Merton 4 ¢)

44. Kak u B ciiydae Metoa 4 b), HEeBO3MOXKHO OIIEHUTH PEJICBAHTHOCTh 0A3UCHOM CTaBKH
Metona 4 c¢). JlaHHas cTaBKa oTpaXkaeT IMIMPOKHI HAOOP CPOKOB TorameHus. TeM He MeHee
HEBO3MO>KHO OIPEIETUTh, BKIIIOYAET JIU JJaHHAs CTaBKa B ce0s MIIaTy 3a YCIYTH WU HET U
SIBJISICTCS JIM OHA, CJICJIOBATEIbHO, HaJIIe)KaIIel 0a3ucHOM cTaBkoit 1 pacuera Y UBOII.

BHengsga craBka

45. BaeuHss cTaBKa UCHONB3YyeTCs AJs pacyeTa skcnopta u umnopra Y UB®IIL. B ciygae
1995 1 1998 ron0B MBI OTYYHIIN HETATUBHYIO BeNMUUHY 3Kcniopta Y IB®II no kpeaurawm,
MPEJICTABICHHBIM HE()UHAHCOBBIM €IMHUIIAM-HEPE3UICHTaM. JTO MOXKET CIYKUTh
CBUJIETENILCTBOM OIIMOOYHOr0 BbIOOpa 6a3uCHOIM cTaBKU. MBI yCTaHOBUIIM, YTO paciipeiesicHIe
ATUX KPEAUTOB IO BAJIFOTaM MOJHOCTHIO OTJIMYAIIOCH OT pacIipe/iesICHHs ONepaluii Mexa1y
(MHAHCOBBIMU TOCPETHUKAMU-PE3UTICHTAMU U HEPE3UICHTAMH, KOTOPBIE MOCTYKHIIN OCHOBOM
JUTst pacuera 6a3ucHoi ctaBkU. [lockonabKy MBI He pacrnojaraeM HeoOXoaumMoi nHdopmanuen
JUTSL pacyeTa MHAUBHUIYalIbHBIX 0a3MCHBIX CTABOK B pa30MBKE 0 BaJIIOTaM, HEOOXOIMMO
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MOTMBITATHCS PEUIUTD 3Ty MPOOIeMy HHBIM 00pa3oM, HaTpUMep MyTEM pacyeTa OTACIbHOM
0a3MCHOM CTaBKH MO OEIBIMIUCKUM (DpaHKaM M OTJEIBHON 0a3MCHOM CTaBKH I10 BCEH
COBOKYITHOCTH UHOCTPAHHBIX BaJIOT.

BriBoabI

46. B HaCTOHH_[eﬁ 3aIIUCKE ITPEACTABIICHBI PC3YJIbTATBI nepBoﬁ IMOIIBITKU MMPUMCHCHU B
benprun MpEaAYCMOTPCHHLBIX B I/IHCTpYKI_II/II/I MCTOAOB. I/ICXOI[H N3 ITOJIYYCHHOT'O OIIbITA, MbI
C(bOpMan/IpOBaJ'II/I HCKOTOPLIC BBIBOABI B OTHOIMICHHUHN TOYHOCTHU U HpaKTH‘leCKOﬁ IMPUMCHUMOCTHU
Pa3IMIHBIX MCTOJOB. HaubGonee pr,Z[OGMKOﬁ YaCTbIO JAaHHOI'O aHalIn3a sABJIAJ14aCh pa3pa60TKa
OLICHOK, HeO6XOI[I/IMBIX JJIA TIOCTPOCHU A Ta6.]'II/II_IBI 0a3UCHBIX JaHHBIX JJIs1 OCYIICCTBIICHUA
pacucToB. I[J'Iﬂ ITHUX LeIeH HaM IMPUIIIIOCH pa3pa60TaTL HOBBIC MCTOJbI U UCITIOJIb30BAaTh HOBBIN
HCTOYHHK I/IH(bOpMaI_[I/II/I, 4 UMCHHO CTPYKTYPHOC O6CJ'I€,Z[OB8.HI/IC KpCAUTHBIX yqpex(z[eHI/Iﬁ.

47. MBEbI cunTaeM, 4TO METOJ 3 SABJISETCS HauOoJIee MOAXOIAIIMM U3 BCEX METOJIOB,
MpeIOKEHHBIX B IHCTPYKIINH, C TEOPETHUECKON TOUKHU 3peHus. Vcrmonb30BaHne pa3nuyHbIX
0a3MCHBIX CTAaBOK B OTHOIIEHUH JOJTOCPOYHBIX M KPATKOCPOUHBIX KPETUTOB H JICTIO3UTOB
MO3BOJISIET PACCUYUTHIBATH BEJTMUYUHBI, KOTOPHIE, [10 HAIlIEMy MHEHUIO, SIBJISIOTCS Haubosee
TOYHBIMH OLEHKaMU CTOUMOCTH YCIIYT JUIS CEKTOPOB-TIoJib30BaTenei. CienoBaTeNbHo,
MPOLIEHTBI, 3aPETUCTPUPOBAHHBIC B CUETaX, OyIyT B HAUOOJBIIEH CTENEH! MPUOINKATHCS K
YUCTBIM MPOIICHTAM.

48. bbuio 661 BecbMa JIFOOOIBITHO COMOCTABUTD PE3yabTaThl pacueToB benbruu ¢
pe3ylbTaTaMH pacyeToB APYTUX rocyaapcTB-uyieHoB. K coxkaneHuto, Ha MOMEHT MOJATOTOBKU
HacTosel 3anucku (koHen sHBaps 2000 roga) Mbl elie He pacroiaraii pe3ylbTaTaMu
pacyeToB Ipyrux CTpaH. B To ke Bpems ciieyeT OTMETUTh, uTo pactpeaeneaue Y UBOII Bce
elle HaXOQUTCs Ha SKCIIEpUMEHTaIbHOM dTane. [IpencTout emie pemuTh psi MPaKTHYeCKUX
npo0JieM, B YaCTHOCTH CBA3aHHBIX C OI[CHKOM MOTOKOB MPOLIEHTOB. O HaKO HEOOXOIUMO
YUHTBIBaTh, yTO pacueT Y UB®II u ero pacnpenenenne Mex1y pa3IMuHbIMU CEKTOPaMHU-
MOJIb30BATENISIMHU BCET]a OCTAHYTCS OlIEHKaMH. PacdeTsl, Kak U JitoOble IPYrue BUIbI
CTaTHUCTUYECKUX MPOIIETYp , BCETa COAepkKAT HEKOTOPYIO J0II0 HEOMPEIEICHHOCTH.



FO)I])I 1995 ron

¢ man. EBPO
KPEUTDI
S11 - HeunancoBsle yupexaeHus
S124 - BenomorarensHBIE PUHAHCOBBIC €/THHMIIET
S125 - CrpaxoBble KOMITaHNW ¥ TIEHCHOHHEBIE (DOHIBT
- Ipoune rHAHCOBEIE TTOCPESTHUKH

S13 - Opransl TOCyIapCTBEHHOTO TTPaBICHUS
S14 - Jlomoxo3siiicrBa

6 Kauecmee nompedumenei

6 Kauecmee 61a0e16yes JHCUlbs

6 Kayecmee UHOUGUOYALbHBIX NpeOnpurHumMameneti
S15 - HexomMmepueckue yapexaeans, 00CTyKABAIOIINHE TIOMOX03IHCTBA
Bceero YUB®II no kpeanram

JAEINIO3UTDI
S11 - HeunancoBsle yupexaeHus
S124 - BenoMorare/bHble UHAHCOBBIE €AUHULIbI
S125 - CrpaxoBble KOMIAHWU U IEHCUOHHbIE (POHIbI
- Ipounte GrHAHCOBEIE TTOCPESTHUKH

S13 - Opransl TOCyIapCTBEHHOTO TTPaBICHUS
S14 - Jlomoxo3zsi#icTBa

6 Kauecmee nompedumenei

6 Kauecmee 61a0e16yes JHCUlbs

8 Kauecmee UHOUBUOYAIbHBIX NpeOnpuHuMamenetl
S15 - Hexommepueckue yupexaeHus, 00CoyKUBaHUE TOMOXO035iCcTRA

Bcero YUBO®II o nemo3utam

HCHOZ&HTBI BKJIFOYAFOT B ceOs JCTIO3UTHBIC CCpTI/ICbI/IKaTBI

merog 1

1285,51
14,05
8,08
0,00
500,15

442,25
865,50
631,72

2,65

374991

448,29
12,45
10,55
22,77

171,59

321,57
24,58
218,33
1,02

1231,15

meroq 2

651,65
4,31
2,32
0,00

205,48

287,09
544,92
427,25

1,69

2124,70

730,33
25,11
26,31
45,91

254,11

2 106,22
31,10
345,62
5,25

3 569,96

meroa 3

753,48
8,49
4,75
0,00

199,11

281,67

439,33

393,24
1,50

2 081,57

468,84
14,12
14,94
25,82

180,23

2 229,96
33,25
292,62
5,45

3 265,24

YUB®I1
mero 4a

882,80
7,87
4,42
0,00

312,94

343,67

661,83

501,81
2,04

2717,37

627,47
20,50
20,56
37,47

224,02

1 455,40

28,72
299,20
3,71

2717,05

meron 4b

931,54
8,62
4,86
0,00

335,60

355,60

686,48

517,53
2,11

2842,35 250

605,79
19,52
19,35
35,69

217,67

1318,17 1 68]

28,22
289,41
3,38

2 537,20 302

meroj 4c

800
6,6
3,6
0,0

274

323
620
475

1,9

664
22,
22,
40,4

234

29,
315
4,2
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Toanl

KPEANTBI

JAEINIO3UTDI

1996 rox
6 man. EBPO

S11 - Hemrancossle yupexacHus

S124 - BenomorarensHBIE PUHAHCOBBIC €/THHMIIET

S125 - CrpaxoBble KOMITaHNW ¥ TIEHCHOHHEBIE (DOHIBT
- [Ipouue puHaHCOBbIE MOCPEIHUKU

S13 - Opranbl rocy1apcTBEHHOTO MPAaBICHUs

S14 - Jlomoxo3siiicrBa

6 Kayecmee nompebumenei
6 Kayecmee G1a0ebyes HCUlvsl
6 Kayecmee UHOUGUOYALbHBIX NpeOnpurHumMameneti
S15 - HexomMmepueckue yapexaeans, 00CTyKABAIOIINHE TIOMOX03IHCTBA

Bceero YUB®II no kpeauram

S11 - Hedmrancossle yupexacHus

S124 - BenomorarensHBIE PUHAHCOBBIC €/THHMIIET

S125 - CrpaxoBble KOMITaHMW ¥ TIEHCHOHHEBIE (DOHIBT
- Ipounte GrHAHCOBEIE TTOCPESTHUKH

S13 - Opranbl rocy1apcTBEHHOTO MPAaBICHUs

S14 - Jlomoxo3siiicrBa

6 kauecmee nompedbumeneil
6 Kayecmee 61a0ebyes HCUulvsl
6 Kayecmee UHOUGUOYALbHBIX NpeOnpurHuMameneti
S15 - Hexommepueckue yapexkacans, 00CTyKABAHUE TOMOX03SHCTRA

Bcero YUB®II no aeno3uram

* Jleno3uThl BKIAIOHAIOT B ce0s1 1EMO3UTHbIE CePTU(PUKATDHI

merog 1

1 409,19
16,20
9,51
0,00
533,21

493,02
1 207,70
708,67
3,40

4 380,90

445,86
13,48
11,20
22,38

147,97

-234,01
18,25
198,66
-0,19

623,61

meroq 2

480,55
1,94
1,14
0,00

117,67

284,71
716,28
402,16

1,92

2 006,37

904,60
36,14
39,06
60,00

257,34

2 320,17
27,86
390,82
5,84

4 041,83

meroa 3

635,90
7,50
4,40
0,00

77,52

261,44

538,50

344,62
1,56

1871,44

488,87
18,05
19,91
29,97

156,87

2691,01
35,40
336,33
6,60

3 783,00

YUB®I1
mero 4a

806,86
6,95
4,08
0,00

263,69

357,90

888,96

509,86
2,44

2840,73

743,41
28,18
29,27
46,78

218,91

1422,68
24,49

323,30
3,72

2840,73

meron 4b MeTos 4¢

888,04
8,19
4,81
0,00

300,01

376,11

931,91

536,65
2,57

3 048,30

605,79
26,20
26,83
43,49

209,35

1199,41
23,64
306,50
3,19

2541,93

686
51
2,9
0,0

209

330
825
470

2,2

253

802
31,
32,
51,

234

1 754
25,
348

4,5

3 284
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FO 21 bI 1997 ¢ on
¢ man. EBPO
KPEJAUTHI
S11 - HeunancoBsle yupexaeHus
S124 - BenomorarensHBIE PUHAHCOBBIC €/THHMIIET
S125 - CrpaxoBble KOMITaHNW ¥ TIEHCHOHHEBIE (DOHIBT
- Ipoune rHAHCOBEIE TTOCPESTHUKH
S13 - Opransl TOCyIapCTBEHHOTO TTPaBICHUS
S14 - Jlomoxo3siiicrBa

6 kauecmee nompedbumeneil
6 Kauecmee 61adeblyed HCeulbsl
6 Kayecmee UHOUGUOYALbHBIX NpeOnpurHumMameneti

S15 - HexomMmepueckue yapexaeans, 00CTyKABAIOIINHE TIOMOX03IHCTBA
Bceero YUB®II no kpeanram
JENIO3UTbI
S11 - HeunancoBsle yupexaeHus
S124 - BenoMorare/bHble UHAHCOBBIE €AUHULIbI
S125 - CrpaxoBble KOMIAHWU U IEHCUOHHbIE (POHIbI
- Ipounte GrHAHCOBEIE TTOCPESTHUKH
S13 - Opransl TOCyIapCTBEHHOTO TTPaBICHUS
S14 - Jlomoxo3zsi#icTBa

6 Kauecmee nompedumenei
6 Kauecmee 61a0e16yes JHCUlbs
8 Kauecmee UHOUBUOYAIbHBIX NpeOnpuHuMamenetl
S15 - Hexommepueckue yupexaeHus, 00CoyKUBaHUE TOMOXO035iCcTRA

Bcero YUBO®II o nemo3utam

HCHOZ&HTBI BKJIFOYAFOT B ceOs JCTIO3UTHBIC CCpTI/ICbI/IKaTBI

merog 1

1 383,58
17,56
10,32

0,00
440,45

483,98
1279,73
690,86
3,58

4 310,05

321,60
5,78

3

11

107

-155
10
159
0

462

meroq 2

350,83
2,24
1,32
0,00

49,15

254,84

722,25

347,72
1,85

1730,21

855,40
30,28
35
58
205

2541
18
371

6

4120

meroa 3

551,29
8,07
4,74
0,00
-9,89

228,32

516,15

277,21
1,40

1577,30

371,68
12,85
15
25
116

3 008
27
323
7

3904

YUB®I1
mero 4a

746,47
8,11
4,76
0,00

199,06

342,62

935,82

479,18
2,51

2718,83

650,90
20,89
23
40
168

1508
15

290
4

2719

meron 4b MeTos 4¢

840,22
9,50
5,58
0,00

234,58

363,42

986,42

510,32
2,67

2952,72

602,45
18,67
20
36
159

1263
14
271
3

2387
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Toanl

KPEANTBI

JAEINIO3UTDI

1998 rox
6 man. EBPO

S11 - Hemrancossle yupexacHus

S124 - BenomorarensHBIE PUHAHCOBBIC €/THHMIIET

S125 - CrpaxoBble KOMITaHNW ¥ TIEHCHOHHEBIE (DOHIBT
- [Ipouue puHaHCOBbIE MOCPEIHUKU

S13 - Opranbl rocy1apcTBEHHOTO MPAaBICHUs

S14 - Jlomoxo3siiicrBa

6 Kayecmee nompebumenei
6 Kayecmee G1a0ebyes HCUlvsl
6 Kayecmee UHOUGUOYALbHBIX NpeOnpurHumMameneti
S15 - HexomMmepueckue yapexaeans, 00CTyKABAIOIINHE TIOMOX03IHCTBA

Bceero YUB®II no kpeauram

S11 - Hedmrancossle yupexacHus

S124 - BenomorarensHBIE PUHAHCOBBIC €/THHMIIET

S125 - CrpaxoBble KOMITaHMW ¥ TIEHCHOHHEBIE (DOHIBT
- Ipounte GrHAHCOBEIE TTOCPESTHUKH

S13 - Opranbl rocy1apcTBEHHOTO MPAaBICHUs

S14 - Jlomoxo3siiicrBa

6 kauecmee nompedbumeneil
6 Kayecmee 61a0ebyes HCUulvsl
6 Kayecmee UHOUGUOYALbHBIX NpeOnpurHuMameneti
S15 - Hexommepueckue yapexkacans, 00CTyKABAHUE TOMOX03SHCTRA

Bcero YUB®II no aeno3uram

Jleno3uTel BKIIOYAIOT B ce0s1 JEeMO3UTHBIE CEPTUPUKATHL

merog 1

1 069,31
24,87
14,62

0,00
330,60

378,50
928,18
547,64

2,61

3 296,32

449,83
10,04
7,54
23,17
112,70

695,75
10,17
228,61
1,83

1 539,63

meroq 2

294,18
12,99
7,63
0,00
53,85

204,12
488,89
284,61

1,26

1347,53

835,79
30,42
31,37
70,24

171,62

2 625,63
17,30
407,14
6,13

4 195,65

meroa 3

392,14
17,24
10,13

0,00
0,41

180,91

294,94

216,77
0,84

1113,37

489,98
15,62
16,63
36,06

116,16

3 037,53
28,65
356,73
6,90

4104,27

YUB®I1
mero 4a

773,60
20,34
11,95

0,00
225,02

311,97

760,59

447,29
2,10

2 552,86

597,07
17,81
16,63
41,13

135,18

1432,00
12,89

296,72
3,47

2 552,91

meron 4b MeTos 4¢

824,36
21,11
12,41
0,00

343,14

323,39

789,36

464,52
2,19

2680,47

571,80
16,48
15,07
38,04

131,32

1 305,63
12,42

285,03
3,19

2 378,98

580
17,

10,
0,0

155,

268
650
381

1,7

206

693
22,

22,5

52,
149

1913
14,
341

4,5

321
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IIpunoxenne 2 — Ixcnopt YUBDII

6 munnuornax EBPO

KPEJIUTBI
HedunaHcoBble yupexeHUs-HEPE3UICHTbI
DUHAHCOBbIC YUPESIKACHUSI-HEPEIUAESHTbI

JEITO3UTEI
HedwmrancoBble yupekaeHns-Hepe3uIeHTHI
DUHAHCOBbIC YUPESIKACHUSI-HEPEIUAESHTbI

1995
-13,82

95,53

564,80
95,53

YHUBOII
1996

82,41

29,06

418,51
29,06

1997
65,12

89,58

485,62
89,58

1998
-68,95

300,94

544,56
300,94
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Mpuaoxenne 3 — Ummopt YUB®II

6 munnuornax EBPO

KPEJAWTHI

S11 - Hedunancosble yupexaenus

S124 - BcnomorarenbHbie pUHAHCOBbBIC €/1MHULIbI

S125 - CrpaxoBble KOMITAHNH ¥ TICHCHOHHEIE (DOHIBI
- TIpoune pUHAHCOBBIC MOCPESIHUKA

S13 - Oprasbl rocyJapCTBEHHOIO [IPABICHUS

S14 - Jlomoxo3siicTea

6 Kavecmee nompebumenet
8 Kauecmee 61A0ebles HCUlbsl

6 Kayecmee UHOUBUOYAIbHLIX NPEeONPUHUMAmMEe et

S15 - Hexommepueckue yapexaeHus, 00CTyKMBAIOIIME TOMOX03sIHCTBa
JENO3UTHI
S11 - Hedunancosble yupexaenus
S124 - BcioMorarensHbIE (UHAHCOBBIE €TMHMIIET
S125 - CrpaxoBble KOMITAHWUH ¥ TICHCHOHHBIE (DOHIBT
- [Ipouue puHAHCOBbIE IOCPEAHUKU
S13 - Oprasbl rocyJapCTBEHHOIO [IPABICHUS
S14 - Jlomoxo3siiicTBa

6 Kavecmee nompebumenet

6 Kayecmee SﬂaOeﬂbuee HCUTBA

6 Kayecmee UHOUBUOYAIbHLIX NPEeONPUHUMAmMEe et
S15 - Hexommepueckue yupexnenns, 00cIy)KUBaHHAE TOMOXO03s1HcTBa

1995

139,1

-2,9

64,8

1,3

430,3

YHUB®II
1996 1997

477,8 432,0

-29,5 2,8
58,7 174,9
2,3 14,7

457,9 411,8

1998

397,5

4,0

42,8

42,8

385,1




