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CTATUCTHYECKASI KOMHUCCHS u OPTAHM3ALINASI DKOHOMHUYECKOT O
EBPOIIEVICKASI D)KOHOMHUYECKASI  COTPYJIHWYECTBA U PA3BUTHS
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KOH®EPEHIUS EBPONEMCKHUX KOMMCCHS EBPOIEVCKHNX
CTATUCTHUKOB COOBIIECTB (EBPOCTAT)

CoBMmectHOe coBemianue EDK/Espocrara/O9CP

10 HAIIMOHAJbHBIM CYETAM
(Kenena, 26-28 anpens 2000 rona)

PACIIPEJEJIEHUE YUB®II

CrenmanbHBIN JIOKIAJ, IpecTaBICHHBIA CTaTUCTHYSCKUM YIIPaBJICHUEM HI/II[CDJ'IaHI[OB*

BBEJIEHUE

1. B rabnumnax A u 1-4 npencrasieHsl pe3yibTarhl pacnpeneieaus Y UBOII za
1995-1998 0161 B COOTBETCTBUU C PA3IMYHBIMU METOJAMH, PEKOMEHI0BaHHBIMU B HCTpYyKIIMK
Coseta Ne 448/98.

2. Hixe MMPUBOIATCA HCKOTOPLBIC O6H_[I/Ie KOMMCHTApHUH B OTHOICHUU HCTOYHHUKOB U
BCTPCUYCHHBIX HpO6J’I€M, a TaKKC KpaTKI/Iﬁ AHAJIN3 PC3YJIbTATOB. CneﬂyeT OTMCTHUTD, YTO IIpHU
HHTCPIPCTAINN PE3YIIbTATOB 34 1998 rox CJIeayeT MpoABJIATE OCTOPOKHOCTD, ITIOCKOJIBKY
CTATUCTUYCCKUC MATCpHUaAJIbl 3da 3TOT I'OJ O-IIPCKHEMY ABJIAOTCA HEAOCTATOYHBIMH.

* ABTtop: T-)%a Mapiien BepOpyrreH.
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OBIIIUE KOMMEHTAPUHN
HUcTounuku

AKTHBBI ¥ TACCUBEI

3.  Hudopmarnus o6 aktrBax u nmaccuBax mojacekropos S122 (IIpoure MoHeTapHbIC
¢dbunancosble yupexaenus) u S123 (IIpoune GpuHaHCOBBIE MTOCPETHUKU 32 UCKIIOUYECHHEM
CTPaxOBBIX KOpPIOpaluii U MEHCHOHHBIX (POHOB) OblIa pa3paboTaHa Ha OCHOBE OAJIaHCOB,
COCTaBIICHHBIX (PMHAHCOBBIMU YUPEKACHUSIMH B paMKax CUCTEMbI 3aKOHOJATEILHOTO Ha/i30pa
LlenTtpanpHoro O0anka. B 3Tux G6anmaHcax akTHBBI M TACCUBBI IPUBOAATCA B pa30MBKE IO
MHCTUTYIIMOHANBHBIM cekTopaM. OJHAaKO OHM CTPaJaloT psSAOM orpanuyeHuil. bamaHcwl He
MO3BOJISIIOT MMPOBECTH PA3INUME MEXKY HEKOMMEPUECKUMH YUPEXKIEHUSIMHU, 00CTYKMBAIOIIUMHU
nomoxossiiictea (HKYO/I), u cexkropom nomoxo3siicts. Kpome Toro, HeKOTOpbIe CCYIbl
HEKOPIOPUPOBAHHBIM MPEINPHUITHIM MOTYT ObITh BKJIIOYEHBI B CCYbl HE(UHAHCOBBIM
KoprnopanusaMm. W HakoHell, mo3uiuu no cekropy "OcTanbHoil Mup" HEe MOTYT OBITH
pacnpeeneHbl MexXay He(pMHAHCOBBIMU YUPEKICHUSIMU-PE3UICHTaMH U He()UHAHCOBBIMU
YUPEXKICHUSIMU-HEPE3UICHTaMHU.

4.  Yro xacaeTcsi CeKTopa JOMOXO3SHCTB, TO B HATMYUH HE UMEETCS OTAEIbHOM nHpopManuu
0 IOMOXO3SIIICTBaX B KQUECTBE BJIAJIENbIIEB JKUJIHII WIIH B KAUeCTBE BIaIebIIeB
HEKOPIIOPUPOBAHHBIX NpeAnpusatuii. MHdopmarus 06 UITOTEUHBIX CCyJaX UMEETCs B HATMYHH,
OJIHaKO HET OCHOBAHHM CYUTATh, YTO BCE 3TU CCY/IbI MOJHOCTHIO UCTIOIB3YETCS JUIsl UHBECTULINN
B kWibe. Ha mpakTuke, B COOTBETCTBUH C CUCTEMOM Hanoroobnoxxenus Hunepnannos,
UTIOTEYHBIE MPOLEHTHI UCKITIOYAIOTCS U3 CYMMBI 00J1IaraeMoro J0X0/1a, YTO MPUBOJUT K
CO3JIaHUI0 MHOTOYHUCIICHHBIX CJIIOKHBIX UITOTEUHBIX CXEM C I[EJIbI0 MAKCUMAJIbHOTO CHIKEHUS
HaJIOroB. B pe3ynbpTaTe 3TOro 4acTh MIMOTEYHBIX CCY/l UCTIOIB3YETCS Ha LENH MOTPeOIeHNUS.

C yueTom 3TOro Mpou3BOJIUTCS KOPPEKTUPOBKA HAa TaK HAa3bIBAEMYIO "MOTPEOUTENHCKYIO
pasuuny". To ke camoe KacaeTcsi ¥ ICTIO3UTOB: MMeIoIascs nHGOpMalrs He T03BOJISET
MIPOBECTHU PA3IUYUE MEKIY ACTIO3UTAMU JJOMOXO3SIMICTB B KaueCTBE BJIaJIEbIIEB
HEKOPIIOPUPOBAHHBIX MPEANPUATUIN U IENO3UTAMH YACTHBIX JIUII.

5. WNudopmanus 06 akTuBax U nmaccupax nojcexropa S122 3a 1998 ronx orcyrcTByet no
MIPUYMHE pa3pbiBa B psAgaxX TUHAMHUKH, KOTOPBIN B HACTOSAIIEE BpeMsl TUKBUIUpYyeTcs. OIEHKH,
paccUYMTaHHBIC B IIEJISIX HACTOSIIETO aHAIN3a, HOCST MPEIBAPUTEIBHBIA XapaKkTep, H,
CJICIOBATEIILHO, TIPH UX HHTEPIPETAIIMH CIICYET MPOSBIISATH OCTOPOKHOCTD.
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IToTOKM IPOIIEHTOB

6. Hudopmanus o moTokax MpoLEHTOB OblJIa pacCYMTaHa HA OCHOBE €KEr'0JJHBIX OTYETOB IO
CYETy MPUOBLIN U YOBITKOB, KOTOPBIE COCTABIISIFOTCS B paMKaX CUCTEMbI 3aKOHOIaTEIbHOTO
Haa3opa LlentpanbHoro 6anka. B HUX OTCyTCTBYET pa30MBKa MOTOKOB MPOIIEHTOB 1O
MHCTUTYIIMOHAIILHBIM CEKTOPAM U TUIIAM aKTHUBOB. DTH Je3arperupoBaHHbIC JaHHbIE ObLIN
paccuuTaHbl METOJIOM OLEHKHU C UCIOJIb30BAaHUEM OIpPEIeICHHON KOMOUHAINK HHPOPMAITUH O
napTHepax (HampuMmep, CTaTUCTHYECKUX JTaHHBIX O COEPeXKEHHSIX JOMOXO3SIMCTB U TIATEKHOM
OanaHce), omyOJIMKOBAHHBIX JaHHBIX O CTaBKaX MPOIIEHTA U PE3yJIbTaTOB PacYeTOB MOTOKOB
"teopetndeckoro” noxoxa. CiemayeT OTMETHTb, YTO 3apETUCTPUPOBAHHBIE TOTOKU MPOIEHTOB
ABIIAIOTCS 0o0Jiee HaJIeKHBIMU IO CPABHEHHIO C pacueTHhIMU. BcrencTBue 3Toro JaHHbIE O
MPOLIEHTAX, BHIMJIAYMBACMBIX U MOJY4a€MbIX CTPaXOBBIMU KOPIIOPALUAMU U IEHCHOHHBIMU
dbonnamMu, 1pyrumMu GUHAHCOBBIMH YUPEKACHUSIMH U TPABUTEIHCTBOM, OTIMYAIOTCS Ooee
BBICOKMM Ka4ue€CTBOM I10 CPABHEHUIO C JAHHBIMU O MOTOKAaX MEXAy (PUHAHCOBBIMU
KOPIOpaNusIMu, JoMatHuMHU xo3siicTBamu (Bkarouas HKYOJI), ocTabHBIM MUPOM M OCOOEHHO
CaMUMH YUPEXKACHUIMHU MojicekTopa S122.

OcHoOBHBIE MTPOOJIEMBI

IMoxcextop S123

7. B Hunepnannax x noacexkropy S123 oTHOCHTCS 60IbIIIOE YUCIO HE TPOU3BOIAIINX
YUBO®II enviHull, Takux, Kak XOJJIUHTOBBIE KOPIIOPAILIUHA CTPAXOBBIX KOMIIAHUN U
WHBECTUIIMOHHBIX KOMMaHU. PaKTUYECKH CYIIECTBYET JUIIb /1B TUIIA €IUHUII, HE
npousBogsanmx YUB®II: unoreuynsie 6aHKH U "MyHUIIUNIANIbHBIE KpeIUTHBIE OaHku". B memsx
HACTOSIIETO aHAIKM3a MpeAnoaraercs, yto He npouspoasmue Y MBI enuHUIBI OTHOCITCS K
CEKTOpaM MOJIb30BaTeNe U MOTYT OBITh BKIIIOUEHBI B MojicekTop S124 (BecnomorarensHbie
(MHAHCOBBIE SAMHUIIBI ) B TaOmHIIE 2 U TadimIie 4.

8.  Kpowme Toro, orcyrcTBYyeT noapoOHas nHbopMalus o MOTOKax MPOIEHTOB MPOU3BOISIINX
YUB®II enunni noacekropa S123. Jlns pemenne 3Toi mpoOeMbl B OTHOIIICHHH ITOJICEKTOPA
S123 ucnonb30BalMCh PaCYETHBIE CTABKHU MPOIEHTa nojacekTopa S122. Crnenyer, oIHaKo,
OTMETHUTB, 4TO 108 nojacektopa S123 B coBokynHoMm YUB®II sBnsieTcs He3HAUUTENBHOM
(oko10 2%).

basucHble cTaBKH

9. [TockonbKy MOTOKM MPOLEHTOB Mexay S122 u S123 B 3HaYMTENbHOM CTENEHU OMUPAIOTCS
Ha MyOJIMKyeMble CTaBKH MPOIICHTA, IPECTABIAETCS 1[eIecO00pa3HbIM UCIOIB30BATh OJIHU U T€
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K€ CTaBKU IJIA pacdcTa 0a3UCHBIX CTABOK IMpOHOCHTA. B paMKax MCTOJa ln MECTOAAa 2
HCIOJIb30BAJIUCh CICAYIOIINC 0a3uCHBIE CTABKM:

Meton 1

(KpClH’IKOCp. ccyour X a) + (Omeocp. ccyowr X b) + (ccyabz 8 uHocmp. sanome X c)
ccyowt meorcoy S122 u S123

oazucnas cmaska 1 =

rIe:

a = mectumecsyHas ctaBka Aibor (Mex0aHKOBCKast CTaBKa)
b =cpenusis craBka mporeHTa Mo J0JAr0CPOYHBIM OAHKOBCKHM CCy/Ia
C =CpeJIHss CTaBKa MPOICHTA M0 TPEXMECSIHBIM €BPO/I0JIIIAPOBBIM JETO3UTAM

Meton 2:

10. B paMKax JaHHOI'O METOAa AJIA pacde€Ta IMOTOKOB IPOLCHTOB 110 CCYJAaM HUCIIOJIb30BaAJIACh
CTaBKa IIPOLCHTA, paCCUUTAHHAs 110 (I)OpMy.]'IC MCTOAAa 1. J_IJ'I?I pac4dcTa IMMOTOKOB ITPOLCHTOB I10
OCHHBIM 6YMaFaM, 3a UCKIIFOUCHHUECM aKHHﬁ, HUCIIOJIb30BAJIaACh CPCAHAA CTaBKa IIPOLUCHTA 110
J0JIIOCPpOYHBIM 0OAaHKOBCKHUM cCydaM.

11. Pacuer 0a3HCHBIX CTABOK B COOTBETCTBUH C MCTOdaMU 3u4mne CcOo3aaJ1 AOIIOJTHUTCIBHBIX
pr,Z[HOCTeﬁ TakK 7K€, KaK U B CJIydac pacucTa BHEIIHEH 0a3MCHOI CTaBKHU.

1998 rox

12. B HacTosAmuii MOMEHT €Ille He UMEETCS B HATMYMH HH(POPMAIIMH O TTOTOKaX MPOIIEHTOB B
pa30uBKe MO MHCTUTYLIMOHAIBHBIM CEKTOpPaM U TUIaM akTUBOB 3a 1998 roa. B cBs3u ¢ atum
OBLIIO CIIEeTIaHO MPEIOJIOKEHUE, YTO CTAaBKH MPOIEHTA, pacCUUTaHHbIE B oTHOMEHUU 1997 rona,
cHu3mIHCh B 1998 rony Ha 0,4%.

JIoMOX03s1CTBa B KAYECTBE COOCTBEHHUKOB CBOUX KHJIMII]

13. Hudopmarus 00 UMOTEYHBIX CCY/IaX CIYKUT MOKa3aTesIeM pa3Mepa UIOTEYHBIX CCY,
BBIIAHHBIX JJOMOXO3siCTBaM. B mpoIuiom yBenrueHue UIOTEYHbIX cCy1 OBLIIO BCEria
MEHBIIIUM I10 CPABHEHHUIO C POCTOM MHBECTHIIUH B kwmibe. OmHako ¢ 1996 roga Habmomaercs
oOpaTHasi TEHJCHIMS: YBEIMUYEHUE UTMIOTEYHBIX CCY/l ABJsETCS 0osiee 3HAYNTENbHBIM 110
CPaBHEHMIO C POCTOM MHBECTULINH B *kMibe. [Ipeamosnaraercs, 4To 4acTh UMOTEUHBIX CCY/T
UCIIOJNIb3YyeTCs Ha 1enu notpednenus. Cucrema HanmorooOnoxeHus Hunepnanaos nemnaer
MPUBJIEKATENLHBIM C YYETOM KOHIEHIIUN CBEPXCTOMMOCTH KHJIbsl (KOTOpasi paBHA TEKyILeH
CTOMMOCTH >KUJIbS 32 BBIYETOM CTOMMOCTH B34TOH B MPOIIJIOM UITOTEYHOM CCY/IbI) MOJIydeHHE
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JIOTIOTHUTETIFHON UTTOTEYHON CCY/IbI U MCIIOJIb30BaHUE ATUX CPEJCTB Ha LI MOTPEOICHUS Wi,
HaIrpuMep, Il MHBECTUIIMK B oOuranuu win akiuu. [[ns Haamexanei onenkn Y UB®II mo
UIIOTEYHBIM CCYyJIaM YacTh, UCTIOJb3YyeMasl B LIESAX MOTPEeOICHHUS, JOMKHA BHIYUTATHCA.

14. JIns oueHKH MOAJNIeKAIEH BBIYETY CyMMBI HCIIOIb30BANIKCH CIEIYIONINE JaHHbIE:

HNnoreuynsle ccyabl 1995 1996 1997 1998
MAPO. 2YTbOEHO8

YBennueHue UIMOTEUYHBIX CCYT 29,5 46,0 57,4 60,9

NuBecTuNH B XKUIbE 34,0 39,0 42,2 427

Hopmann3oBaHHOE yBETMYEHNE UTIOTEYHBIX 29,5 33,2 35,9 36,3

ceyn (85%)

Pesynbrupyrommii mokaszareinb (MUIOTEYHbBIE 0,0 12,9 21,5 24,6

CCY/IbI, HE UCTIOJIb30BaHHBIC HA YKHITbE)

KymynsatuBHbIi mokaszarensb 0,0 12,9 34,4 46,1

CpenHeronoBoii mokas3areib 0 6,4 23,6 40,3

Hnoreunsie ccyasl (M3 6anaHca) 228 263 311 363

Hnoteynsle ccyapl, UCMOIb30BAaHHBIC HA 0 2% 8% 11%

1eJId oTpedieHus, B % OT 001Ieit
CTOMMOCTH HIOTEUHBIX cCcy/ (13 OanaHca)

15. [TIlpeamnonaraercs, 4To MOTPeOUTENbCKAs pa3HUIIa HE cyliecTBoBajia 10 1995 rona u B 3T0T
nepuoa 10 85% WHBECTHULIMN B )KHJIbE OIUIAYUBAIUCH C IIOMOIIBIO UITOTEYHBIX CCY
("HOpManu3oBaHHBIN" cripoc Ha unoTeuHsie ccyabl). C 1996 rona mponzBoaUTCs pacyer
pa3HOCTH MeXAY (GaKTUYECKUM YBETMYCHUEM UITOTEUHBIX CCYJ U HOPMAaTU30BaHHBIM
YBEJIMUEHUEM UIIOTEUHBIX CCYJI, KOTOpasi, KaK Mpernoaraercs, CIoiab3yeTcs Ha 1eNn
notpebnenus. s MpUBS3KH 3TOM TOJO0BOM "MOTpeOUTEIHLCKON pa3HUIIBI" K aKkTUBaM OajlaHca
MIPOU3BOJUTCS AKKyMYJIMPOBAHUE MOCIEA0BATENbHBIX "pa3HUl]". B KOHEUHOM uTOre
PacCUYMTBIBACTCS CPEIHETO/I0BOM MTOKa3aTelb, MOCKOJILKY HH(OpMaIis O0amaHCOB 00 UTTOTEYHBIX
cCyJlaX Tak)Ke OMMpaETCs Ha CpeHUi moka3aTenb. Taliauia cBUIETENbCTBYET O TOM, UTO
"motpeburensckas paznuna” ysenuumiack ¢ 2% B 1996 roxy no 11% B 1998 rony.

JIoMOX03sicTBa B KAYECTBE BJIAACIbIIEB HEKOPIIOPUPOBAHHLIX IPESANPHUATHI

16. O momoxo3siicTBax B KaueCTBE BJIAJIENbIIEB HEKOPIIOPUPOBAHHBIX MPEANPUITUN B
HAJIMYUU UMEETCs JOBOJIBHO CKYAHAsi HH(OpMaIIHsl, OMUPAIOIAsCs HA Pe3yIbTaThl
AKCIIEPUMEHTAIBHOTO MpoekTa. OJHAKO ¢ y4EeTOM OTCYTCTBHS Oo0Jiee MOIXOIAIIeH U HaIeKHOM
uH(pOpMalUU AJIs LeNel pacueTa UCIIOIb30BAJICS JAHHbBIN HCTOYHHUK.
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KBaprannHas I/IH(bODMaHI/IH

17. Wudopmanus o6 akTUBaxX U maccuBax moacekTopoB S122 u S123 u coOOTBETCTBYIOMINX
MMOTOKAaX MPOIEHTOB UMEETCS B HATMYMH TOJBKO Ha T0JI0BOM ocHOBe. OHAKO MEHee MoApoOHas
nH(popManus B pa30MBKE 1O TUIIAM aKTHUBOB MMEETCS B HATMYHMH TAKXKE Ha KBapTaJIbHOW OCHOBE.
Jlns pacuera KOPPEKTUPOBOUYHBIX KOI(PPHUITMEHTOB UCIIOIB30BATUCH KBApTAIbHBIC TaHHBIC. JTH
K03 (QULIHEHTHI TPUMEHSITUCH K Hanbosiee COOTBETCTBYIOIIUM JaHHBIM O THUIAX aKTHBOB U3
MOAPOOHBIX OATAHCOB C IEJIBI0 pacyeTa KBapTAIbHBIX CKOPPEKTHPOBAHHBIX ITU(DP, KaK 3TO
npeaycMarpuaercs Muctpykuueit Cosera.

Okcrnopt YUB®II

18. IlporeHTHBIE MOTOKU B 000UX HampaBiIeHUSIX Mo cekTopy "OcranbHOU MUp" HE MOTYT
ObITh pa30UTHI Ha OTOKHU, BHIIJIAYMBAEMbIC U MOTy4aeMble (PUHAHCOBBIMHU YUPEKACHUSIMHU-
HEpe3uICHTaMU U HEPUHAHCOBBIMH YUPEXKICHUIMU-Hepe3uaeHTaMu. [ls pemienus sTon
mpo6sieMbl pa30rBKa MOTOKOB IMPOU3BOINIACH HA TEOPETUUECKONW OCHOBE C MCIIOIb30BAHHEM
clenyrolel pa30MBKU COOTBETCTBYIOIINX aKTUBOB U IMaCCUBOB:

®unancoble HedunancoBbie

AKTHBBI YUpeKIeHUs YUpeKIeHust
BanmtoTHbIe 1 IepeBOHBIC JETIO3UTHI 100% 0%
[Tpoune nemno3uTHI 100% 0%
Ccynpbl (KpaTKOCPOYHBIE) 23% 77%
Ccynpbl (TOITOCPOYHBIC) 17% 83%
IMACCHUBbI

BantoTHble 1 IepeBOTHBIE IETIO3UTHI 36% 64%
[Tpoune neno3uThl, 3a UCKITFOUEHUEM cOeperaTeabHbIX 76% 24%
(KpaTKOCpOYHbIE)

[Tpoune neno3uThl, 3a UCKIFOUYCHHUE cOeperaTeIbHbIX 25% 75%
(monrocpouHsIe)

COeperarenbHbIE CTIO3UTHI 0% 100%
Ccynpl (KpaTKOCPOYHBIE) 82% 18%
Ccynpbl (DOATOCpPOYHBIE) 36% 64%

19. CooTBeTCTBYIOIIME TOTOKH MPOLEHTOB PACCUNUTHIBAIOTCS HA OCHOBE MPEINOCHITKU O TOM,
4yT0 He(hrHAHCOBBIE yupexaeHus miatat Ha 0,5% Oonbmie n noxydator Ha 0,5% MeHbIe
MIPOIICHTOB, YeM (PMHAHCOBBIC YUPEKICHUSL.
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20. CrnenyeTr OTMETHUTb, YTO, COTJIACHO MHCTPYKIINH, ONEpalliy CO CCYJIaMH U IeTI0O3UTaMuU
MeX1y (PMHAHCOBBIMH YUPEKACHUSIMHU-PE3UICHTAMU U (PMHAHCOBBIMHU YUPEIKIACHUSIMHU-
Hepe3uAeHTaMu MPUBOJAT K oOpazoBanuio Y UB®II. Do npeacrapnsieTcs 3aciyKUBAIOLIIIM
BHUMaHUs, TOCKOJIbKY aHaJOTHYHbIE ONEPAUU MEXAy (UHAHCOBBIMH YUPEKACHUSIMHU-
pe3uJICHTaMH Ha HAIlMOHAIBHOM YPOBHE, KaK MPEIoaraercs, He BeIyT K 00pa30BaHUIO
YUBO®II.

Wmnopt YUB®DII

21. Jnsa pacuera umnopta YVB®II B oTHOIIEHNH HCTOUYHUKOB MIPEIOCTABIICHUS CCY/ U
JepkaTesiel AemO3UTOB UCTIOIb30BAIKCH CIEAYIONINE JaHHbIE:

Ccyabl, mpeaocTaBiIeHHbIE:

nojcekTopy S11 Ccynpl, ony4eHHble OT (PMHAHCOBBIX YUPEKICHUMN-
HEPE3UJICHTOB, 32 HCKIIFOUEHHUEM BHYTPUGUPMEHHBIX CCY/T

nojacekTopy S14 Ccynpl, ony4deHHble OT (PMHAHCOBBIX YUPEKICHUMN-
HEPE3UJICHTOB, 32 HCKIIFOUEHUEM BHYTPUGUPMEHHBIX CCY/T

noacekropam S124, S125, S13  Ccynsl, monydeHHbIe OT (UHAHCOBBIX YUPEKICHUH-
HEPE3UICHTOB, OTCYTCTBYIOT

I[elIOZZI/ITbI, IMOJYYE€HHBIE OT:

noacekropa S11 Jleno3uThl B GpUHAHCOBBIX YUPEKICHUSX-HEPE3UICHTAX, 32
UCKJTIOYCHHEM BHYTPU(PHUPMEHHBIX JETIO3UTOB

nojcekTopoB S14, S124, S125 Jleno3uTtsl B (UHAHCOBBIX YUPEKICHUIX-HEPEIUACHTAX

nojcekropa S13 Jleno3uTsl B GUHAHCOBBIX YUPEXKICHUAX-HEPE3UICHTAX
OTCYTCTBYIOT

22. HMudopmamus o MpoLeHTax, BHIIUIAYCHHBIX (PMHAHCOBBIM YUPEKICHUAM-HEPE3UACHTAM U
MOJYYEHHBIX OT HUX, OTCYTCTBYET. B CBs3M ¢ 3TUM npennonaraercs, uro Y UB®II B Buae
IIPOLICHTOB, IPOU3BEICHHBIN HA OJIMH TI'yJIbJICH, BBIIAHHBIN B KQUECTBE CCY/Ibl, MU OJIMH
T'yJIbJICH, TIOJIyYCHHBIN B Ka4eCTBE JICNO3UTa, B cilydae dkcniopra paseH Y IBDII B Bune
IIPOLICHTOB, IPOU3BEICHHOMY Ha OJIUH I'yJIbJICH, B ClIy4ac UMIIOPTA.

Hane:xnoctnh MeToaa

23. HapexHocts MeToa U ocoOeHHO BiusiHue pacnpenencaus Y UB®II na BBII 3aBucsar B
3HAYUTEIBHOM CTEIIEHH OT OI[CHOK, KACAIOIUXCS TOMOXO3SHCTB B KAYECTBE COOCTBEHHUKOB
JKHJTbSI U JIOMOXO3SIMCTB B KAYECTBE BJIAJICIbIICB HEKOPIIOPUPOBAHHBIX NpeAnpusiTHid. [liist
pacuera IeJIeHaPaBICHHBIX OIICHOK MO 00CHM TpYIIaM MPUILIOCH HCIOIb30BaTh HEIbIN Psijl
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MMpCAITIOChIIIOK. Het comuenms B TOM, YTO HUCIIOJIb30BABIIMUCCS IMPCAIIOCBUIKN OKa3ajiu BJIMUSHUC
Ha HAAC)KHOCTDb PE3YyJIbTATOB.

OCHOBHBIE PE3YJIbTATBI

24. K uHTepnpeTanuu pe3ynbTaToB 3a 1998 roa cienyer OTHOCUTHCS C OCTOPOKHOCTHIO B
CUITY HEIOCTaTKOB UMeroIeicss nHbopMaluu o fanaHcax U MOTOKAX MPOIEHTOB 3a 3TOT TO/I.

ComnocrasiieHue pe3yjbTarToB ¢ ''riodanbHbiM" YUB®II

25. [TlonmaBnsromias yacte Y UBOII npousBoauTcs nojacekropom S122; noms

nojcekTopa S123sBnseTcst He3HAUNUTENbHON. Eciu pe3ynbTaThl pa3audHbIX METOI0B
corocTaBUTh ¢ "raobansHeIM" YUB®II, To co3maeTcs BieyaTaeHUE, YTO METOT 3 3aHMKAET
COBOKYMHBIN npou3BeaeHHbIN YUB®IIL. D10 sBAsieTcst OMHUM U3 CIEACTBUA METOAUKU
MpPUMEHEHHUsI 0a3MCHBIX CTaBOK, KOTOpas OyzeT nosicieHa B paszene "CTabuibHOCTh T0JI0BOM
nuHamuku". Hambonee nmpubnmxenHbiMu K "rnodansHomy" YUB®II aBnstoTcs pe3ynbraTsl
MeTona 2 u Metoza 4c.

MeTton/ron 1995 1996 1997 1998

B mapo. eynvoenos

3a ucknouenuem umnopma

Meton 1 18,8 19,4 19,2 21,5
Meton 2 17,8 18,2 18,5 21,3
Meton 3 14,0 14,0 16,6 20,9
Meton 4a 18,3 18,5 18,5 21,1
Merox 4b 18,6 18,9 18,8 21,3
Metopn 4c¢ 18,1 18,4 18,5 21,2
I'no6anbublii YUB®II 15,9 16,4 16,7 18,1

26. 3a uckmrodyenneM Metona 3 riiooanbpHbli YHB®II Obu1 Bcerma Hmke YUBOII,
PacCUMTaHHOTO B COOTBETCTBUU C MPEINUCHIBAEMbIMH MeTo/aMU. [IpUYHHON 3TOTO CITYKUT
KoHIlenTyanbHoe paznmuuue. [Ipu pacuere rmodansHoro YNB®II nmoctTyruieHus MPOLIEHTOB |
MIPOIIEHTHBIC BBITIATHI 11O IICHHBIM Oymaram, 3a UCKIIOYCHHEM aKIIHid, BKIIFOYAIOTCS B OXBaT
pacyeToB, B TO BpeMsi KaK B paMKaxX METOO0B 1-4C OHU UCKIIIOYAIOTCSA. DTH MOTOKHU MPOIIEHTOB
XapaKTepU3YIOTCS 3HAYUTEIBHBIM JePUIUTOM (OKOJIO 6 MIIPJI. TYJIBACHOB), TIOCKOJIBKY
3HAYHUTENNbHAS YaCTh MPOLEHTHBIX MOCTYIUICHUH 11O OOJIMTallUsAM pacCCMaTPUBAETCS B KAUECTBE
npUOBLIA HA YUCTYIO CTOMMOCTD U, CJIIOBATEIbHO, HE Be/IeT K oOpazoBanuio Y IBOII.
JlaHHBIA NeQUIUT BeeT K CHUKEHUIO PE3YIIbTUPYIOIIETro okaszarens riodansaoro Y UBOII.
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IenTpajbHbIH 0aHK

27. B Hmxecnenyromei Tabnuie mpuBoaiTcs qanHbie o Beimycke Y UB®II LenTpanbaoro
0aHKa, U3MEPEHHOTO B KAU€CTBE CYMMBI €r0 PACXOJI0B U B COOTBETCTBUU C METO/IOM,
onpeneneHHbIM B TyHKTE 3.63 (ECUC 1995 rona).

1995 1996 1997 1998
YUB®II B BUJ€e CYMMBI €r0 pacxoi0oB 289 307 318 356
Cosokynnblii YUB®II B cooTBEeTCTBUM C 2.829 2.022 2.129 2.353

NMYHKTOM 3.63

CTa0uJIbLHOCTh rOI0BON JTHHAMUKH

O01Me 3aMeyanus

28. Paznuums MexXIy pe3yibTaTaMH METOJ0B |-4C B 3HAYMTENBHOM CTENIEHN 3aBUCST OT
Pa3HUIIBI MEXKY KPAaTKOCPOYHBIMU U JIOJITOCPOYHBIMH CTaBKaMu rnpoiieHTa. B 1995 u
1996ronax, Korna 3Tu pa3auuus ObLUTH OoJiee 3HAYMTEIBHBIMHE 0 CpaBHEHUIO ¢ 1997 romom,
pEe3yNbTaThl METOJIOB 1-4C yKe XapaKTepru30BaIiCh OOJIBIIECH BapHUaluei.

29. OO0mas U3BMEHYUBOCTh PE3YJILTATOB SIBJISICTCS OTPaHUYEHHONW. PasHuIla BO BIUSHUU Ha
BBII B roj1 HanOOIBIIETO BIUSHUS U B TOJ HAUMEHBIIETO BIUSHUS cOCTaBIsIeT 0,3-MPOIIEHTHBIX

MyHKTa B ciydae MeTo0B 2 U 4c u 0,2-MpOIEHTHBIX MTYHKTA B Cy4Yae APYruX METOJIOB.

Meton 1:

30. ba3uchas cTaBka JaHHOTO METO/1a B OOJIBIIEH CTETIEHU ONPEeIsIach KPaTKOCPOUHBIMU
CTaBKaMHM MPOIICHTOB, YeM Oa3MCHbIE CTABKH JIPYTHX METOIOB. Bcenencraue aToro 6azucHas
craBka MeToJa | Takke siBIsieTCst Haubosee HU3KOM. BcenencTBue 3Toro HanbobIIas YacTb
YHWBO®II 6b11a mosyyeHa mo ccyjam, B 4aCTHOCTH T10 cCyiaM He(hMHAHCOBBIM KOPIIOPAIUSIM U
JIOMOXO03siicTBaM (B KauecTBE BiIaJIenblieB kuibs). YB®II, nonydeHHslii o qeno3uram, B
3HAYUTENIBHOMN CTENEHU UCIOIb3YETCs CEKTOPOM A0M0X03sicTB. CoBokynHbIl YUB®II,
paccUMTaHHBIN C MOMOIIBIO MeToa 1, ABISETCA OTHOCUTENBHO HEOOIBILIUM 110 CPAaBHEHHUIO C
JPYTMMH METOJIaMHU.

Meton 2.

31. BxuirodeHue o0nuranuii ¥ Ipyrux HEHHBIX Oymar B cocTaB 0a3MCHOM CTaBKU MPUBETIO K
OTHOCHTEIPHOMY TOBBIIICHUIO YPOBHsI 0a3UCHOM CTaBKH. JTO MPUBEJIO K YBEIMYCHHIO 00beMa
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YUB®II no neno3utam, v MOCKOJIbKY JA€pHKATEIIMU OCHOBHOM YaCTH AETO3UTOB SIBIISIOTCS
JIOMOXO03SIICTBA B KaUeCTBE IMOTPEOUTENCH, TO BIHsHUE pacnpeaencHus Ha BBII Ob110 Gonee
3HAYUTENBHBIM [0 CPABHEHUIO C IPYTUMHU METOIaMH.

Merton 3:

32. Hcnonb3oBaHue MeTOJA 3 MPEANOaraeT, 4To K JATMO3UTaM U cCylaM ¢ KOPOTKUM CPOKOM
MOTalIeHUs IPUMEHSIETCsI HU3Kask 0a3ucHas CTaBKa, a K JJEMO3UTaM U CCyJaM C JUTUTETbHBIM
CPOKOM TOTalIeHUs MPUMEHsIeTcs 0oJiee BhICOKasi Oa3ucHasi CTaBKa. DTOT METO
CHUCTEeMaTUYECKHU BEJET K 3HAaUUTeTbHOMY 3aHMkeHn0 Y UB®II, mockonbKy HE YIUTHIBAET OJHY
U3 BOKHBIX XapaKTEPUCTUK OAHKOBCKHX OIepanuii: (hUHAHCOBBIC YUPEKICHHUSI MOTYT
UCIOJIb30BAaTh OTHOCUTENIbHO KPAaTKOCPOUYHBIE ACTIO3UTHI JIJIsl (PUHAHCUPOBAHUS cCy/ ¢ Oosee
JUTUTEIIBHBIM CpOKOM morarieHus ("Beiroabl MaTunHra"). IIpuMeHeHne BpICOKON Oa3MCHON
CTaBKHU K CCy/IaM C OTHOCHUTENBHO JITUTETbHBIM CPOKOM MOTAICHUS MTPEAINOoIaraeT, YTo BCe 3TU
ccyibl (UHAHCHUPYIOTCS C TOMOIIBIO ICHET, MOJTYYEHHBIX U3 JOJITOCPOYHBIX JIETIO3UTOB.
CrnencTBUeM 3TOTO ABISETCS SIMMUHUPOBAHUE "BBITOJ] MOTUMHTA", YTO MPUBOJUT K CHUYKEHHUIO
Bbinycka YUB®II. Kpome toro, pesynbrarsl 3a nepuosa 1995-1997 ronoB cBUIETENBCTBYIOT O
TOM, YTO Pa3HOCTb MEX/Y pe3yibTaTaMy METOJIa 3, C OJHOW CTOPOHBI, U Pe3yabTaTaMH METO/I0B
1 1 2, ¢ Apyroil CTOPOHBI, COKpaIlaeTCs M0 Mepe CHIKEHHUS CTaBOK MPOIEHTA [0 CCYAaM C
JUTUTETTLHBIM U KOPOTKHUM CPOKaMU MOTAIICHHUS.

Merton 4a.

33. basucnas craBka Metosa 4a onpeensiach "BHyTpeHHUM MeTooM". CleIcTBUEM ATOTrO
ABIIsieTCS Oosee paBHOMEpHOE pacnpezenenue Boinmycka Y B®II o ccynam u neno3uram.
[Ipumenenue metoia 4a oKa3bIBaeT CTAOMIM3UPYIOMIHH 3D PEKT, MOCKOIBbKY CHUKAET BIUSHUE
pacxokJIeHUH MEeXTy 0a3UCHBIMH CTaBKaMH I10 CCYy/IaM ¢ KOPOTKHUM U JJIUTEIbHBIM CPOKOM

noramcHus.

Meron 4b:

34. PesyabraThl MeTOa 4D CX0KHM C pe3yybTaTaMu MeTo/Ia 1, CriIaKEHHBIMU TTOT BIUSHHEM
MmeTona 4a.

Merton 4c:

35. Pesynbrarel MeToAa 4C CXOXKHU C pe3ybTaTaMU METO/1a 2, CrIIaXKeHHBIMU TOJT BIUSHHEM
MmeTona 4a.
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CTa0dnJIbHOCTb U HA/IEZKHOCTD OLIEHOK B Pa30MBKe M0 CEKTOPAM-I0JIb30BaTEJIsIM

CrpaxoBble KOPHOPAIIMKA U IICHCHOHHBIC d)OHI[BI

36. Bce MeToap! npuBOAIT K HeratuBHOM BenuunHe Y UB®II o nemno3uram cTpaxoBbIX
KOMITIaHUH 1 MEHCHOHHBIX (DOHOB, a TaKXKe CCy/laM, BbIJaHHBIM UMHU. J[aHHOE SBIIEHUE MOXKET
OBITH OOBSICHEHO CIEAYIOIMMU TpUUMHAMU. Bo-nepBbIX, CTpaxoBbIe KOPIOPAIMH, TEHCHOHHBIE
dbonbI 1 PUHAHCOBBIEC YUPEKIECHUS TECHO CBS3aHBI MEKy co00il. BceneacTue 3Toro craBku
MPOLIEHTA, TPUMEHSIEMbIE CTPAXOBBIMU KOMIAHUSIMH U IEHCUOHHBIM (POHIIOM, OYIyT HUXKE
CTaBOK, KOTOPbIE HCIIOIB3YIOTCS B OTHOILICHUU IPYTUX CEKTOPOB MOJIb30BATENECH; Ha MPAaKTUKE
OHH MOTYT MPUOJIMKATHCS K CTaBKaM MPOLEHTA, UCIOJIB3YEMBIM IS CACIOK MEXKIY
¢dbuHaHCOBBIMU yupexxaeHusIMH. Bo-BTopbix, YUB®II 3aBUCHT OT CTpyKTYpHI OpThemns
CEKTOPOB-TIONIb30BaTeNeld. CTpaxoBble KOMIIAHUHU M TICHCMOHHBIC (DOH/IBI, B YACTHOCTH, UMCIOT B
CBOMX MOPT(esX JOATOCPOUHBIE IETIO3UTHI, KOTOPhIE BO MHOTHX CIy4asiX OTHOCSITCS K TOaM,
KOTI'/Ia CTaBKU MPOLIEHTOB ObLIM 3HAYUTENHHO BBIIIE [0 CPABHEHUIO C TEKYIIUM NEPUOAOM. DTO
MPUBOUT K OTHOCUTEIHLHO BRICOKMM CTaBKaM MpOIleHTa. PacdyeT 0a3MCHBIX CTaBOK BCET/Ia
MIPOM3BOJUTCS B BUJI€ B3BEIICHHOT'O CPETHETO CTABOK MPOIIEHTOB IO CCYJIaM C KOPOTKUM H
JUTUTETHHBIM CpOKaMH moramieHus. OHaKo B paMKax BCEX METOJIOB YAENbHBII BEC aKTHUBOB C
JUTUTEIBHBIM CPOKOM TIOTAIIIEHUS SBIISICTCS MEHBIIIMM 110 CPAaBHEHHIO C TOPTHETIMHA CTPAXOBBIX
KOPIOpAaIMi U MEHCHOHHBIX GoH10B. Kpome Toro, TOT ¢akt, yTo yacTh moprdens Obuia
nproOpeTeHa B MPOILIOM MPH IPYTHX CTaBKax MPOIEHTA, HE YYUTHIBAETCS B pacyeTax 0a3ucHOU
ctaBku. CrenoBaTenbHO, 0a3MCHas cTaBKa OyJeT HIKe (aKTUYECKOM CTaBKH MPOIICHTA,
MPUMEHSEMOMN K YaCTH JCTIO3UTOB.

Opraspl roCyIapCTBEHHOTO YIIPaBJICHUS

37. B 1995-1997 ronax YUB®II no rocyaapcTBeHHBIM 3aiiMaM ObLIT BeChbMa OrpaHUYCHHBIM.
[Ipenmonaraercs, 4YTo CCybl, BbIIaHHbIE IPABUTEIBCTBY, XapaKTEPU3YIOTCS BeCbMa HU3KOU
CTEIEHBIO PUCKA, B CBSA3HU C YeM K HUM IIPUMEHSIOTCSI HU3KHE CTaBKH MPOIICHTA.

JloMoX03giCcTBa

38. JloMoxo03sHiCcTBa SBISIOTCS HanOoJIee BaKHBIM CEKTOpOM-TIonb3oBarenaemM Y UB®II mo
ccynam M Jierno3utaM. BeneacTBue 3TOro cucreMa Takke CTaHOBUTCS UyBCTBUTENBHOM K
METO/aM, UCTIOIb3YEMbIM Il OLeHKHU 107U Y UB®II 1oM0X0351CTB B KaueCTBE BJIaJICIbIEB
KUJIbSl U B KAUECTBE BIIAJICIIbIIEB HEKOPIIOPUPOBAHHBIX MPEITPUATHH.
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OO011ME BBIBOJIBI

39. C rexHuueckoi TOUYKHU 3peHHs U ¢ yueToM "riaobanbHoro" YUB®II metoast 2 u 4¢

SBIIAIOTCS Hanboee 3(1)(1)6KTI/IBHBIMI/I. HOCKOJIBKy MCTO 4c O6J'IaI[aCT TaK¥XKC

CTa6I/IJ'II/IBI/Ip}IIOH_[I/IM 3(1)(1)CKTOM B TEX ClIydasix, KOorjga CTaBKH IIPOLCHTA 10 CCYyAaM C KOPOTKUM U

JJIUTCJIIBHBIM CPOKaMU MMOTAICHUSA XapaKTCPU3YIOTCA OONBIITNMU pasinuIusIM, 3TOT METOQ

BBIITIAAUT IPEAITOYTUTCIIbHBIM.

40. Hcnonn3oBaBIascs KOHICIITYyaJIbHAsL OCHOBA HE MTO3BOJIICT CACIIATh MPOCTHIX BHIBOJOB.

HckmroueHneM SBIsIeTCs MCTO 3. Orot MCTO MPCACTABIIACTCA MCHCC ITPCAINIOUTHTCIIbHBIM,

IMOCKOJIbKY OH CUCTCMATHYCCKH SJIMMUHHUPYET B PaCUYCTaAX "BBIFO,I(LI MATYHMHTA".

Taoauma A. Bausinue pacnpenesienus Y UB®II na cosokynusiii BBII (B % ot BBII)

1995 1996 1997 1998
BBII 666 035 694 298 734 853 776 161

Bausinue na BBII (% ot BBII)
meror 1 1.25 1.16 1.07 1.23
MeTox 2 1.49 1.40 1.17 1.25
MeTon 3 1.11 1.02 1.02 1.22
Meton 4a 1.36 1.33 1.17 1.27
meton 4b 1.30 1.25 1.12 1.25
MeTon 4¢ 1.42 1.37 1.17 1.26
Taoauua B. Ixkcnopt u umnopt YUB®II (B % ot BBII)

1995 1996 1997 1998
Okcnopt YUB®II (% ot BBII) 0.09 Q14 010 012
Nmnopt YUBO®II (% ot BBIT) 0.03 003 002 002
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Taoauua C. ba3ucHblie ctaBku (B %)
1995 1996 1997 1998

BuyTpeHnHue 0a3ucHble CTABKHU

Meton 1 5.43 453 4.73 458

MeTon 2 6.44 552 517 4.67

meron 3 (lang) 6.73 5.77 5.26 4.68

Meron 4a 592 5.23 5.16 4.75

Mmerox 4b 5.68 4.88 4.95 4.67

MeTon 4c 6.18 5.38 517 471
BHemnsst 0a3ucHas cTaBKa 5.88 529 5.2 481




Ta6auna 1. IIpouzsoaurean YUB®II B noacexkropax S122 + S123: cpeanue 3anachbl 1 HAKOIUIEHHbIE POLEHTbI
B MJIH. HUJEPJIAHACKUX T'yJIbICHOB
3anachbl HAKOIIJIEHHBIE NMPOLEHTHI
1995 1996 1997 1998 1995 1996 199y 1998

AKTUBBI
Llennsie 6ymarwu, 3a uckimoueHneM akiwii  (AF3) 124964 157229 194 031 241 899 81416 9469 10 445 12 030
Ccynwbl (AF 4) 776 080 864525 978827 1074035 56| 340 56 036 61 905 66 309
- BBEIJIaHHBIC pe3nICHTaM 680929 744930 826 996 880 718 50(119 48 805 5P 980 55719
- BBIJIaHHBIC HEPE3UICHTAM 95151 119595 151 8B2 193 317 6 P21 71230 8 925 10 590
Onepaiyn Mexty GUHAHCOBBIMU YUPEKIESHUIMH 225206 243989 246 832 280 Y77 13|874 13 026 12 785 13 407
(AF2 + AF4)
- MeXIy (UHAHCOBBIMHU YUPEKICHUIMU-PE3NACHTAMHA 38 217 40 517 41 443 42 640 2 923 2266 21245 2139

(s122 +s123)
- Mexay GUHAHCOBBIMH YUPEKACHHUSIMU-PE3HACHTAMU 186 988 203471 205 388 238 137 10(951 109 760 1D 540 11 268

¥ Hepe3UICHTaMH
MMACCHBBI
Llennsie 6ymarwu, 3a uckimodeHrneM akiwii  (AF3) 132488 162392 196 685 244 163 91869 10 859 11774 13 663
Jlenozutel (AF2) 676 042 735603 791 6[10 850 494 311|985 30 748 3B 458 32 454
- pe3uAeHTOB 584 289 627 419 656 433 695 176 26(643 29086 26 436 25 007
- Hepe3WICHTOB 91752 108124 13517 155 318 5342 5/662 1022 7 447
Onepaiyn Mexty GUHAHCOBBIMU YUPEKIESHUIMH 249 454 298 319 326 963 399 537 14802 15 389 16 700 18 840
(AF2 + AF4)
- MeXIy (UHAHCOBBIMHU YUPEKICHUIMHU-PE3NACHTAMHA 50181 51 292 49 264 50 838 3044 2318 2100 1901

(s122 +s123)
- Mexay GUHAHCOBBIMH YUPEKACHHUSIMU-PE3HACHTAMU 199 274 247087 277 698 348 699 11(758 13072 14 600 16 938

¥ HePEe3UICHTAMH

T abed
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Taoéauna 2.

B MJIH. HUACPJIAHACKUX I'YJIbACHOB

Boimyck YUB®II B noacexkropax S122 + S123: pa30uBKa 1o BHyTPeHHHM cekTopaMm, 1995 roa

1995 Hakon- | YUB®II B c0O0TBETCTBHH € PA3THYHLIMHA CTABKAMH MPOLEHTA
roja- 3anacbl | JeHHBbIe
nponents] METOR 1 | metog 2 | Mmetoa 3 | metoxa 4a | meroa 4b | metoa 4¢
CCYAbl
S11 -Hedunancosble koprnopaiuun 244 608 18 309 5023 2 559 2790 3827 41425 3193
S124 -BcenomoratenbHbie (PMHAHCOBBIE € UHUIITEI 36 243 2 4077 438 T3 149 261 350 167
S125 -CrpaxoBble KOpHIOpaMK U IIEHCHOHHBIe (POHIBI 5162 234 -4(7 -99 -51 -T2 -59 -85
- ipoure (hUHAHCOBBIE TIOCPEeAHUKH ((HOHIBI 129 g -1 -3 - -2 -2 2
B3aHMOTIOMOIIIH )
S13 -OO0uime opraHbl ynpasjieHus 85732 5573 917 53 -¥8 498 107 275
S14 - Jlomoxo3siicTBa 309 054 23591 6 805 3692 3 505 5294 6/ 050 4 493
B kauecTBe NnortpeduTeneii 50 467 4 574 1833 1 3p5 1 507 1 586 1|710 1 455
B KAUECTBE BIANCIIBLER JKAIbA 227 963 16 669 4 288 1991 1 608 3173 3730 2 582
B KauecTBe BIIA/IEITBIICB HEKOPIIOPHUPOBAHHBIX 30 62% 2 348 685 376 3P0 535 610 455
MPEANIPUATHN
S15 -HekomMepueckue yupexieHusi, 00CyKUBatoLI e 0 Q 0 @ 0 0 D D
JIOMOX034HcTBa
BCET'O YUB®II no ccyaam, BLIIAHHBIM pe3HIeHTAM 680 929 50 119 13 185 6 475 6 B12 9806 11 471 8 041
JEITIO3UTHI
S11 -Hedunancosble koprnopaiuun 130 752 5828 1274 2501 1525 1P13 1593 42252
S124 -BcenomorarelibHbie HUHAHCOBBIC €/IMHULIbI 27774 1178 331 610 4P3 466 399 538
S125 -CrpaxoBble KOpHIOpaIMU U IIEHCHOHHBIe (POHIBI 113 607 8163 -1 993 -848 -§21 -1 437 -1|715 -1/ 143
- ipoure (hMHAHCOBBIE TIOCPEeAHUKH ((HOHIBI 4981 158 117 168 141 142 130 155
B3aHMOTIOMOIIIH )
S13 -Opratbl 0011ero ynpaejieHus 19 646 1077 -10 188 45 86 38 137
S14 - Jlomoxo3siicTBa 287 530 10 244 53Y3 8 270 5783 6779 6/076 1524
B KauecTBe norpeduresiel 275539 9 816 5149 7 925 5493 6 496 5/823 1211
B KaueCTBe BIIAJIEIIbIEB KAIbI 0 0 q ( 0 0 D D
B KauecTBe BIIA/IEITBIICB HEKOPTIOPHUPOBAHHBIX 11992 427 224 345 291 283 253 314
MPEAIPUATHN
S15 -HekomMepueckue yupexieHusi, 00CIyKUBatoLI e 0 Q 0 @ 0 0 D D
JIOMOX034HcTBa
BCET'O YUB®II no neno3ntam pe3nieHTOB 584 289 26 643 5092 10 978 7 097 71949 6 520 9 464

GT abed
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Tabauua 2. Boinyck YUB®II B noacexkTopax S122 + S123: pa30ouBKa no BHYyTPEHHUM ceKTopam, 1996 roa
B MJIH. HUJEPIAHACKHUX TYJIbJICHOB

Haxon- | YUB®II B cOOTBETCTBHH € PA3JIHYHBIMU CTABKAMH NPOLEHTA
1996 ron 3anacel | JieHHBIE
npoueatsl| Merox 1 | merox 2 | meron 3 | meron 4a | meron 4b | meroa 4¢
CCyAbl
S11 -HedwunraHCOBBIE KOPITOpAITHH 259 294 17 241 5 496 2921 3237 3672 4584 3 297
S124 -BcenomoratenbHbie ((MHAHCOBBIE €TUHUIIBI 39 593 2 619 826 4383 512 548 687 190
S125 -CrpaxoBble KOPIOPALNH U ICHCHOHHBIC (POHABI 5763 175 -86 -143 -89 -127 -106 -135
- npouue huHaHCOBbIE NMOCPeHUKH ((HOH/IbI 196 g -3 -b -4 -4 -8 4
B3aMMOTIOMOII[H)
S13 -Opransbl 001Lero ynpaejieHus 88 845 5 146 1122 240 176 497 309 368
S14 - Jlomoxo3siicTBa 351 241 23618 7709 4221 3 803 5239 6474 4730
B KauecTBe MoTpeduTese 60 908 4 981 2222 1607 1713 1794 2|008 1 705
B KAUECTBE BIANCIBLER JKAIbA 258 117 16 466 47Y5 2212 1673 2959 31867 2 586
B KauecTBe BIIA/IEITBIICB HEKOPTIOPHUPOBAHHBIX 32 216 2171 712 392 a7 486 599 430
NPeANPUITUIA
S15 -HekomMepueckue yupexieHusi, 00CIyKUBalOLIHe 0 Q 0 @ 0 0 D D
JIOMOX034HcTBa
BCEI'O YUB®II no ccynam, BLIIAHHBIM Pe3HIEHTAM 744 930 48 805 15 0p4 7 667 7 636 9824 12 444 8 746
AEIMO3UThI
S11 -Hedunancosble koprnopaiuun 143 550 5382 1120 2 545 1444 2130 11625 2338
S124 -BcenomoratenbHbie (PMHAHCOBBIE € TUHUIIBI 2871 864 437 722 507 639 538 680
S125 -CrpaxoBble KOPIOPALNH U ICHCHOHHBIC (POHABI 121 58 8 004 -2 497 -1 290 -1 322 -1 642 -2|1069 -1 466
- ipoure (hMHAHCOBBIE TIOCPEeAHUKH ((HOHIBI 490 98 124 173 152 159 142 166
B3aMMOTIOMOII[H)
S13 -Opratbl 0011ero yrnpaejieHus 19 57 83 49 244 102 187 118 215
S14 - Jlomoxo3siiicTBa 309 14 9901 4102 7172 4 %43 6 276 5(189 6724
B Ka4yecTBe MoTpedureneit 297 20 9518 3944 6 895 4 349 6 D34 4/989 6 464
B KaueCTBeE BIIAJIEIIbIEB KAIbI g q @ 0 0 D D
B KauecTBe BIIA/IEITBIICB HEKOPTIOPHUPOBAHHBIX 193 382 158 217 194 242 200 269
NPeANPUITUIA
S15 -HekomMepueckue yupexieHusi, 00CIyKUBalOLIHe Q 0 @ 0 0 D D
JIOMOX034HcTBa
BCET'O YUB®II no neno3ntamM pe3nieHTOB 627 47 25 086 3385 9 566 5416 71749 5542 8 657

9T obed
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Taoéauna 2.

Boimyck YUB®II B noacexkropax S122 + S123: pa30uBKa 1o BHyTPeHHMM cekTopaMm, 1997 roa
B MJIH. HUJIEPIAHICKUX T'YJIbJCHOB

Haxon- | YUB®II B cOOTBETCTBHH € PA3JIHYHBIMU CTABKAMH NPOLEHTA
1997 rox 3amacel | JICHHBIC
npoueatsl| Merox 1 | merox 2 | meron 3 | meron 4a | meron 4b | meroa 4¢
CCyAbl
S11 -HedwunraHCOBBIE KOPITOpAITHH 316 937 18 186 3182 1 803 2025 1826 21504 1814
S124 -BcenomoratenbHbie ((MHAHCOBBIE €TUHUIIBI 44 207 2752 659 467 502 470 565 169
S125 -CrpaxoBble KOpHIOpAIMU U IIEHCHOHHBIe (POHIBI 5 036 169 -69 -91 -12 -91 -80 -01
- npouue huHaHCOBbIE NMOCPeHUKH ((HOH/IbI 190 g -3 -3 -8 -3 -3 3
B3aMMOTIOMOII[H)
S13 -Opraubl 0011ero ynpaejieHus 85 802 4 803 742 368 3p4 374 558 B71
S14 - Jlomoxo3siicTBa 374 824 27 064 9319 7 689 7 %20 71715 8517 1702
B KauecTBe MoTpeduTese 53 817 4 796 2248 2014 2089 2018 2(133 2016
B KAUECTBE BIANCIBLER JKAIbA 286 385 19 763 6 206 4 960 4 699 4 980 5593 4 970
B KauecTBe BIIA/IEITBIICB HEKOPTIOPHUPOBAHHBIX 34 622 2 506 866 715 731 117 792 716
NPeANPUITUIA
S15 -HekomMepueckue yupexieHusi, 00CIyKUBalOLIHe 0 Q 0 @ 0 0 D D
JIOMOX034HcTBa
BCEI'O YUB®II no ccynam, BLIIAHHBIM Pe3HIEHTAM 826 996 52 980 13 880 10 233 10 B26 10{291 12 061 10 262
AEIMO3UThI
S11 -Hedunancosble koprnopaiuun 166 113 5752 2112 2 835 2 248 2823 2/468 2829
S124 -BcenomoratenbHbie (PMHAHCOBBIE € TUHUIIBI 28 863 964 403 528 487 526 464 527
S125 -CrpaxoBble KOpHIOpAIMK U IIEHCHOHHBIe (POHIBI 120 942 8 188 -2 463 -1 937 -1 979 -1 45 -2|204 -1 941
- ipoure (hMHAHCOBBIE TIOCPEeAHUKH ((HOHIBI 4 363 98 114 133 125 183 123 133
B3aMMOTIOMOII[H)
S13 -Opratbl 0011ero yrnpaejieHus 19421 811 108 193 197 191 150 192
S14 - Jlomoxo3siiicTBa 316 731 10 629 4 366 5 743 4548 51721 5043 5732
B KauecTBe MoTpebuTemne 302 947 10 166 4176 5 493 4 343 5472 4,824 5 483
B KaueCTBeE BIIAJIEIIbIEB KAIbI 0 g q @ 0 0 D D
B KauecTBe BIIA/IEITBIICB HEKOPTIOPHUPOBAHHBIX 13 784 4683 190 250 205 249 219 249
NPeANPUITUIA
S15 -HekomMepueckue yupexieHusi, 00CIyKUBalOLIHe 0 Q 0 @ 0 0 D D
JIOMOX034HcTBa
BCEI'O YUB®II no gqeno3utaM pe3neHTOB 656 438 26 436 4 640 7 494 5 507 71449 6/044 1472

)T abed

6/0002/89°0V/S3D



Taoéauna 2.

Boimyck YUB®II B noacexkropax S122 + S123: pa30uBKa 1o BHyTPeHHMM cekTopaMm, 1998 roa
B MJIH. HUJIEPIAHICKUX T'YJIbJCHOB

Haxon- | YUB®II B cOOTBETCTBHH € PA3JIHYHBIMU CTABKAMH NPOLEHTA
1998 ron 3anacel | JieHHBIE
npoueatsl| Merox 1 | merox 2 | meron 3 | meron 4a | meron 4b | meroa 4¢
CCyAbl
S11 -HedwunraHCOBBIE KOPITOpAITHH 354 40% 18 918 2671 2 382 2 436 2067 21369 2224
S124 -BcenomoratenbHbie ((MHAHCOBBIE €TUHUIIBI 51 867 3022 644 602 610 556 600 579
S125 -CrpaxoBble KOpHIOpAIMU U IIEHCHOHHBIe (POHIBI 4812 142 -78 -§2 -19 -87 -83 -84
- npouue prHaHCOBbIE MOCPETHUKH ((POHABI 145 4 -2 -2 -2 -3 -2 3
B3aMMOTIOMOII[H)
S13 -Opransbl 001Lero ynpaejieHus 75 570 3928 464 402 402 335 400 369
S14 - Jlomoxo3siicTBa 435 453 29 705 9742 9 387 9 362 9000 9371 9193
B KauecTBe MoTpeduTese 76 132 6 2283 2733 261 2 688 2 603 2|668 2 637
B KAUECTBE BIANCIBLER JKAIbA 322 738 20981 6 186 5922 5877 51636 5911 5779
B KauecTBe BIIA/IEITBIICB HEKOPTIOPHUPOBAHHBIX 36 583 2500 823 793 797 761 792 77
NPeANPUITUIA
S15 -HekomMepueckue yupexieHusi, 00CIyKUBalOLIHe 0 Q 0 @ 0 0 D D
JIOMOX034HcTBa
BCET'O YUB®II no ccyaam, BLIIAHHBIM pe3HIeHTAM 922 258 55719 13 440 12 687 12 [728 11{868 12 654 12 278
AEIMO3UThI
S11 -Hedunancosble koprnopaiuun 180 909 5 540 2753 2901 2780 3 061 2(907 2981
S124 -BcenomoratenbHbie (PMHAHCOBBIE € TUHUIIBI 31 42% 924 517 543 5p3 571 544 557
S125 -CrpaxoBble KOPIOPALNH U ICHCHOHHBIC (POHABI 116 838 7 443 -2 087 -1 992 -2 002 -1 B88 -1/1987 -1 940
- ipoure (hMHAHCOBBIE TIOCPEeAHUKH ((HOHIBI 4 007 69 115 118 117 1p1 118 120
B3aMMOTIOMOII[H)
S13 -Opratbl 0011ero yrnpaejieHus 23218 87\ 188 207 192 227 207 217
S14 - Jlomoxo3siiicTBa 343 554 10 154 5 595 5876 5631 6181 5/ 888 6 028
B Ka4yecTBe MoTpedureneit 328 825 9719 5355 5624 5 389 5P16 5636 9770
B KaueCTBeE BIIAJIEIIbIEB KAIbI 0 0 q @ 0 0 D D
B KauecTBe BIIA/IEITBIICB HEKOPTIOPHUPOBAHHBIX 14 728 43b 240 252 243 265 252 258
NPeANPUITUIA
S15 -HekomMepueckue yupexieHusi, 00CIyKUBalOLIHe 0 Q 0 @ 0 0 D D
JIOMOX034HcTBa
BCEI'O YUB®II no gqeno3utaM pe3neHTOB 699 951 25 0Q7 7 081 7 652 7 241 8274 71677 7 963

g1 obed

6/0002/89°0V/S3D



Tabéauna 3.

Boinyck YUB®II noacexkropoB S122+S123: Dkcenoprt

B MJIH. HUACPJIAHACKUX I'YJIbACHOB

1995 1996 1997 1998
3anacel Mpouentsr | YUB®II | 3anacet | Ipoments: | VUB®II | 3anacel Mpouentnr | YUB®II | 3anacer Ipouentsr | YHB®II

CCY bl

Hedmrancorrie yupexaenms- 95 151 6 221 62y 119595 7 280 04 151832 8(925 023 198 317 10 590

HEepEe3UICHTbI

OuHaHCOBHIE YIpPEKIEHHS- 186 988 10 95 -43 203471 10 7,60 -2 205388 10|540 -148 238 137 1268

HEpEe3UICHTbI

O0mwmii 00beM 282 140 17 17 584 323 066 17 990 )02 357|220 19 465 875 431454 ?1 859

skcnopra YUB®II no

ccyaam

JEINO3UTHI 0 0 0 0 0 0 c @ D

HedunaHcoBble yupexxaeHusi- 91 752 5342 52 108 124 5662 57 135177 7022 13 155318 7 447

HEepPEe3HACHTHI

DUHAHCOBBIC YUPEKACHUS- 199 274 1175 -438 247 087 13 Q72 -2 277698 14|600 -148 348 699 6 938

HEepPEe3HACHTHI

O0mmii 00bem 3KcnopTa 291 026 17 10 D 355211 18 734 55 412875 21622 -136 504 017 4 385

YUB®II no aenozuram
©
QD
«Q
D
[EEY
(o]

1298

-178

1120

19

-178

-159
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©
Ta6auna 4. Hmvnopr YUB®DII BHYTPEHHHUM CEKTOPOM S r(?|
B MUJUIMOHAX HUACPIAHACKUX I'yJIbJACHOB (I\D) ()\Q
o0
1995 ron X
3anachbt Tlpo- YUB®IT 3anachbt Ilpo- YUB®IT 3anachb1 Ilpo- YUB®IT 3anachbI Tlpo- YUBOI |
LEHTHI HEHTHI HEHTHI LEHTBI (@]
CCy bl 23181 153 22427 170 24882 168 25730 1@
~—~
S11 - HedmrHaHcoBbIE yUpexkIeHAST ©
S124 - Bceromorare/bHbIe (PHHAHCOBbIC STMHHIIBT 0 0 0
S125-  CrpaxoBble KOMITAHAH 1 TIRHCHOHHBIE (DOH/TBT 0 0 0
- T potwie rHAHCOBbIE TIOCPETHHKM 0 0 0 0 0 0 0 0
((borp1 B3AMMOTIOMOII M)
S13-  OpraHbl O0LIEIO yTpaBicHHst 0 0 0 0 0 0 0 0
S14-  Jlomoxossiictea 602 4 901 7 1106 7 1483 10
- B KaHECTRE TOTpeOHTErei 602 4 901 7 1106 7 1483 10
- B KA4CCTRE RIIATICIHLICR YKUHILLL
- B Ka4CCTRE RIIATIIHLIEB HeKOPIOPHPOBAHHBIX
TpE/ITPHSITHA
S15-  HexomMepueckue yupeKieHus, 0 0 0 0 0 0 0 0
00CITy>KMBAFOILIME JIOMOXO3STHCTBA
Vimnopt YUB®II no ccynam 23783 157 23327 176 25988 175 27213 183
JENO3UTHI
S11  HedwmHaHcoBbIE KOprioparmu 10249 6 10348 5 9793 1 9517 1
S124 — Bceromorare/TbHbIe (PHHAHCOBbIC STMHHIIBT 8479 5 9132 5 10138 1 11868 1
S125-  CrpaxoBble KOMITAHMH U TICHCHOHHBIC (DOHTTBI 9745 6 10302 5 10912 1 11042 1
- T potwie rHAHCOBbIE TIOCPETHHKM 36 0 36 0 23 0 18 a
((borp1 B3AMMOTIOMOII M)
S13-  Oprasbl O0LLIEIO yTpaBiCHHs 0 0 0 0 0 0 0 0
S14-  Jlomoxossiictea 30055 17 31071 16 32177 3 33280 4
- B KaveCTBe MoTpeOHTerei 30055 17 31071 16 32177 3 33280 4
- B Ka4CCTRE RIIATICIHLICR YKUITHILL
- B Ka4CCTRE RIIATIIHLIEB HEKOPIOPHPOBAHHBIX
TpE/ITPHSITHA
S15-  HexomMepueckue yupeKieHus, 0 0 0 0 0 0 0 0
00CITy>KMBAFOILIME JIOMOXO3STHCTBA
Vimvnopr YUB®II no saenozuram 58563 33 60888 32 63043 6 65724 8




