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AHANTUTUKA

OTpenbHbie npo6nembl popmMUpoBaHUsa U UCNON-

HeHuqa OlopxeTta Pb

AnexcaHgp MATAC

®dopMupoBanme n ucnonHenne Gioaxeta Ha 2004 r.
6ypeT NpoMCXoanTb, Ha Hawl B3rnsn, B A0CTAaTOYHO
HenpoCTbIX ycnosuax. C 0gHOM CTOPOHLI, B NOCNeAHVe
roap! HapacTaeT HanpAXeHHOCTb BaXeTHOro Npouec-
€a, YTO B 3HAYMTENbHOI CTENEHW CBA3AHO CO CKNagbi-
Batouwleica obueaKkoHOMVYECKON CuUTyauveit 8 crpade.
C npyroit ctopoHsi, 8 2004 r. HEOOX0ANMO BLINOAHATL
[OCTaTOYHO XEeCTKUe yCnoeus B o6nacty MakpoO3KOHO-
MWYECKOW 1 MOHETapPHOK NONUTUKN, NPESyCMOTPEHHbIe
COOTBETCTBYIOWMMN cornawennamn ¢ PP no ssepe-
HWIO poccuickoro pybns ¢ 1 aHeaps 2005 r. B kavyecTse
€AVHOro nnaTexHoro cpeacTea Col3HOro rocynapcraa.

B nocnepHve rofbl, HECMOTPSA Ha OTHOCUMTENLHO BbICO-
K1e Temrnbl 3KOHOMUYECKOro pocTa, NPONCXOANT yxya-
LEeHWe OTAeNbHbIX KAYECTBEHHBIX NapaMeTPOoB PeasibHOro
CeKTopa 3KOHOMWKW. ITO KacaeTcs npexae Bcero ¢ou-
HaHCOBbIX NoKa3aTener - npubblin 1 peHtTabensHoC-
TN, KonuyectBa YOLITOYHBLIX NPeAnpPUATUN W
OpraHuaauunii, nokasaTtenen nnaTexecnocobHOCTH, K-
BMAHOCTH, 0BecneyeHHOCT COBCTBEHHBIMU 0BOPOTHLI-
MW cpegcTBamMu, O0COBEHHO BbICOKONWKBUAHLIMU,
Ka4eCTBEHHOr0 COCTOSHUS NPOW3BOACTBEHHOIO NOTEH-
unana. Tak, Guanyeckuit N3HOC (He roBops O Mopans-
HOM) aKTVBHOWM 4aCT¥ OCHOBHLIX HOHA0B MO HAPOAHOMY
XO35CTBY NpeBoiuaeT 75%, a B NPOMbLILNEHHOCTN ~
OCHOBHO 3XCNOPTHOW OTpacnn — oH 6onee 80%. B aTux
YCIOBUSIX KOHKYPEHTOCNOCOGHOCTL 6@10pYCCKOM 3KOHO-
MUKM 1 IKOHOMMHECKMM pocT B benapycu obecneyusa-
eTCA 3a CYET 3HAYMTENbHOrO 3aHMXEHWUA PLIHOYHOrO
obmeHHoro kypca 6enopycckoro py6ss no cpaBHEHUIO
C NapuTeTHbIM (No4TK B 6 pas), T.e. 3a CYeT AEeMMNUHIo-
BOIO 9KCMOPTa W NpoefaHus OCHOBHBLIX U 0BOPOTHLIX
CpeacTs, Apyryx BUAOB pecypcos. [ns CpaBHeHus), B
CnoseHnn, Hanbonee ycnewiHo cpeaun TPaH3UTUBHbIX
cTpaH pedopMnpyIOLLEN CBOIO 3KOHOMUKY, AaHHOE CO-
OoTHOWeHWe cocTtasnset 1,6, B [Nonbwe, Yexuun, BeHr-

pun # 3ctormn - 2,3, B Jlutee — 2,5, Bece aTo cBuae-
TeNLCTBYET O HEYCTOMHYNBOCTM IKOHOMMYECKOro pas-
BUTUS HAaUMOHAMLHON 3KOHOMUKW B CPEQHECPOYHONR U
AONrocpovHoi nepcnektvee. B pesynetate Genopyc-
CcKas 3KOHOMMKKA YyXe HE B COCTORHUW BbIAEPXATb Cy-
WecTBYlOUYyi0 GUcKanbHyi0 Harpysky. YpoBeHb ee
KOHKYPEHTOCNOCOOHOCTV NO CPaBHEHWID C POCCHIAC-
Ko Bymet HensbexHo cHuxaTbcs. Bonee Toro, ecnu
nepewTy Ha NPUHATHIE MUPOBOI NPaKTUKE HOPMbI ByX-
rantepckoro y4eta (B P® B 3TOM nnaHe yxe caenaHb
cepbesHbie NOABUXKKN), TO peHTabenbHOCTs B PB oka-
XeTCs Kak MUHUMYM B 2 pasa Huxe. Takum o6pa3om,
YCTOMHYMBOCTb HAaMOSIHEHNS QOXOLHOU 4Yactu roc6wog-
XeTa BO MHOrom Byaer 3aBUceThb OT CHUXeHusa obulero
YPOBHS HANOrOBOW HArpy3ku, YTO B CBOIO oyepenb no-
TpebyeT nepecMmoTpa pacxogHon yactu 6ioaxera. MNoc-
NegHee caenarb KpaHe CNOXHO No Py NPUYKH.

Bo-nepebix, B YCNOBUSAX NPOGNEMATUYHOCTU BHELUHErO
$uHaHcUpoBaHvs 1 HeOOXOANMOCTU OTKa3a B COOTBET-
CTeuW C cornawenuamu ¢ P® ot nbrotHoro kpeauto-
BaHus AepuumTa Gioaxera HaubaHkom MOTYT BOZHWKHYTb
3aTpygHEeHUs B €ro NOKPLITUK 3a CYeT APYrux UCTOMHM-
koB (npewmywecteenHo KO n AMQ). 3To B KOHEYHOM
cyeTe 3aCTaBUT COKPaTUTL A0 MUHWMYMa AaHHbIA ae-
$WUMT U1, COOTBETCTBEHHO, YMEHbLWNUTL PACXOOHYI0
YacTb BiopxeTa.

Bo-BTopbix, cornawennamm ¢ P npeaycmartpusaetca
yxe B 2004 r. 0Tka3atbcs OT UE/IEBOro KpeauToBaHUs
CO CTOPOHbI HauuoHanbHOro HaHka OTAeNbHLIX CeKTOo-
pPOB 3KOHOMWKW W NPEeAoCTaBEHUS WMHOANBUAYANbHbLIX
NbroT KOHKpPETHLIM ToBaponpoundsoauTenam. B atux yc-
NOBUAX BPAA NN yAaCTCA COXpaHWUTb BI0AXETHYIO noa-
OEpPXKY OaHHbIX CEKTOPOB (Hanpumep, CeNbCKOoro
X03AMCTBA) U NpeanpuUaTUi.

B-TpeTtsyx, HECMOTPSA HA TO, HTO pe3epBbl NO COKpa-
uieHnio GpuHaHcUpoBaHma n3 rocblogxeTa paga crare
nmetoTes, byaeTt HapacTate 1066upoBatve v aasneHve
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Ha MundwH 1 NapnamenT ¢ UEenblo COXPaHeHUs XOTR
6bl CNOXVBLLNXCS peanbHbIX 06bemMos GuHaHCUpOBaHUS
1 Ha 2004 r. no COOTBETCTBYIOLIMM CTaTbsM, CEKTOpam
M OTpacnam.

B-ueTBepTbix, ocywecTenaerca ¢duHaHcosoe obecne-
YyeHve Yepes rocBIaXeT pspa rocyaapCTBeHHbIX Npu-
OpWUTETOB, YUCNGC KOTOPLIX C KaXAbiM FTOAOM He
cokpatlaetcs, a pacteT. [ockonbky AaHHblE NMPUOpPK-
Terbl onpegensioTcs sHe MuHdWHA, TO OH NOCTOAHHO
okasbiBaeTcs nepen NpPobH1eMoit Noncka JonoAHNTENb-
HbIX UCTOYHWKOB PUHAHCMPOBAHWS.

Ha 6ioaxeTHoIh npouecc B 2004 r. MOTYT NOBAWATL W
apyrue dakropsl U ycnosus. B uactHocTy, npeacros-
wwme BoIbOpbl B Manaty MNpeactaButeneit HaumoHanb-
HOro cobpaHuns pe3ko CyXaioT BO3MOXHOCTb NPUHATUA
HENONYNAPHLIX PEeLWeHni, HanpUuMep yBeIMYeHNs NeH-
CWOHHOTO BO3pacTa, COKpaweHns 1 ynopsaosenmns co-
umanbHbiX NporpaMm v AbroT, Peskoro yBenuMvyeHus
Tapudos Ha XKY, ropopackoit naccaxupckui Tpasc-
nopT v ap.

C y4eTOM BbLILWENINOKEHHOrO ONpefeneHHbLI MHTepec
npeacTasnfeT aHanni ¢GopMUPOBaAHWUSA M BLIMONHEHUS
rocbiogxera B 2002-2003 rr., peayneTaTel KOTOPOro
Hapsay ¢ 0CO6eHHOCTAMWU NPOFHO3HOMO NEpUoaa MoryT
OblTb HACTUYHO YYTEHBI NPY NPUHATAN U peanusaumu
roc6iopxerta Ha 2004 r.

OcHoBHble NpobnemMsl GOPMUPOBAHNUR U UCNONHEHUA
KOHCONNANPOBaHHOIO U pecnybnukaHckore Biogxe-
TOB B nochegHue rodbl, Ha Haw B3rnsa, 3akioua-
I0TCA B CNeaytowem:

— peanbHOCTL pacyera 4oxX0408 U pacxonos;
— Benn4uHa ,a,ed)muma N NCTOYHWKWN ero NokKpbITUR,

— HanpasAeHHOCTb BlogxeTa Ha oBecneyeHne ycTomn-
YMBOTrO 3KOHOMWYECKOrO pOCTa, pPeweHne ApYrux
NpMopUTETHBIX 3a34au.

OcHosHble NPOBNEMbI VI PUCKWU CBR3AHLI G NOMyYEeHMEM
Heo6xo0anMblX pecypcoB npy GopmMupoBaHuio roctog-
xeTa No AOoXo4aM, H4TO, COOTBETCTBEHHO, MOXET npwu-
BECTM K HEBBLINO/HEHWIO €ro PacXo4HOW 4acTh Wau
KOPPEKTUPOBKE B CTOPOHY YMEHBLLUEHWS OTAENbHLIX CTa-
TeW pacxonos.

AHAJINTUKA

N3 noteHumanbHbIX BHYTPEHHUX PUCKOB B NEPBYIO O4e-
peadp cnegyet OTMETUTb BLICOKYIO BEPOATHOCTb OTKNO-
HeHua Temnos pocta BBM v yposHa uHdnauum ot
NMPUHATLIX NPU pacyeTe AOXOOHON M PacxXxoaHoN YacTen
KOHCONNANPOBaAHHOTO 1 pecnybamkaHckoro 610aXeTo..

Ha ageksaTHOCTb NporHo3a Temnos pocta BBM B 2004 r.
(106,5 - 107,5%) MoXeT NoBNMATL CHUXEHNE KOHKYPEH-
TOCNOCOBHOCTU 3KCNopTa U yXyAWEHWE B UENoM $u-
HaHCOBOr0 NONOXEHWA PEeanbHOro CeKTopa 3KOHOMUKM,
TPYAHOCTU C NPUBAEYEHUEM BHEWHero GpuHaHcnposa-
Huga. OTmeTum, yto Ha 2003 r. npepycmoTpeH pocT
BBM 106-106,5% npu dakTu4eckoM BbINOJHEHUN 3a 8
mecaues 105,3%.

HecmoTps Ha TO, 4TO B pacyeTax raocbioaxera obuiu-
HO MCNOJL3YIOTCA BEPXHWIT Npeaen NPorHO3HOro YPoB-
HR MHONAUMKN, NpakTuka CBMAETENbLCTBYET, 4YTO NO
OAHHOMY napameTpy 8 NocnegHue rogbl UMeoT Mec-
TO CYWECTBEHHbIE OTKNOHEHWUR B CTOPOHY YBENUYEHUSA.
Tak, B 2002 r. undnsuma (no WUNL, pekabpo K ge-
kabpio) coctasuna 134,8%, x0TS NPOrHO3npoBanach
Ha yposHe 120-127%. B 2003 r. UNU npu rogosom
nporHo3e 118-124% 3a 8 mecsueB CoOCTaBWN yxe
116,4%. OaHHas cuTyauua B onpeneneHHoOW mepe
obneryaeT BuiNONHeHWe 6GloaxXeTa NO A0OX0AaM, HO
NPpUBOANT K CYWECTBEHHOMY HELOBbLINONHEHUIO B pe-
anbHOM BbIpaXeHuu paaa cTaTeil pacxo4HoOW 4yactu
6loaxeTa. B pesynstate nosBASETCA yrpo3a HEBLINON-
HEHWR] NPOrHO3HbLIX NOKA3aTeNew No yBeINYeHuIo pe-
anbHon 3apaboTHoN nnaTtel B Bl04XeTHOW coepe,
peanusauun Apyrux couuansHbix NporpaMmm, GuHaH-
CUPOBaHUIO NPEAYCMOTPEHHLIX UHBECTUUMIA U T.4.

B nporHo3HOM nepuoge CywecTBYOT BLICOKME BHEWHWE
puCkW, cnocobHble HeraTMBHO NOBAWATL Ha BloaXeT-
HbIW npouecc. B yacTHocTu, B 2002 r. cnoxunace OTHO-
CUTenbHO 6GnaronpuaTHad UeHoBas cUTyauus BO
BHEWHEW TOProene, Korga CHWXeEHWe LieH Ha MMNopT
onepexano CHuxeHue ueH Genopycckoro akcnopra.
Beinn peann3osaHbl cornawenns o CONUXEHUU YCRo-
BUW X03RNCTBOBAHNSR 6enopycckux CyObLekToB X03a#-
CTBOBaHUS C POCCUWCKMMW B 4aCTu LEH Ha ras u
TPaHCNOPTHLIX TapudoB, KOTOPblE NPOACXAIT aei-
creoBatb M B 2003 r. TeM HEe MeHee, Tak U He ynaeTcs
pewwnTb NPoGnemMy 3a40/MKEHHOCTY 38 POCCUIACKNE 3HEP-
roOHOCUTENW, YNy4WwunTb GUHAHCOBOE NONOXEHUe B pe-
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AHAJINTUKA

aNbHOM CEKTOPE, NOBLICUTL KOHKYPEHTOCNOCOOHOCTL G-
NOPYCCKOro akcnopra (KOTopasi, B CBOX O4Yepenb, B
3HaYUTENBLHOW CTENEeHN ONPEAENSETCH LIEHOBLIMW YCNIO-
BMSIMW MMIOPTa CbiPbs U aHepropecypcos Gnaronpuat-
HbIMM, Kak OTMEYeHO Bbilwe, B TeKyWweM roay). B cnyvae
Xe yBenuyenvs ueH B 2004 r. Ha 3HeproHocuTenm (Ha-
npumep, 13-3a MUPOBOWN KOHBIOHKTYPbI) AW Ha ras (B
cny4ae, eC/iv He yaacTcs A0CTUYb NMPUEMANEMBIX COrna-
WweHui ¢ MNasnpomMoM) puHaHCOBLIE NOKa3aTenn peanb-
HOro cekTopa MoryT yxyawwTecs. o kpadHein mepe,
npobnemMaTvyHO paccunTbIBaTb HA WX yNyyWweHne Npu
BLICOKOM M3HOLWEHHOCTU MPON3BOACTBEHHOIO MOTEHLM-
ana v NPUMEHSAEMBIX YCTapeBLUMX TEXHONOrmsax. B ceg-
3N C 3TUM OCNOXHWUTCS BBINONHEHNE AOXOAHOWN YacTn
6oaxeTa, Bo3pacTyT 610aXeTHbie pacxoabl Ha coaep-
XaHune coumanbHon cdepbl, APYrnx CTaten pacxonos
rocynapctea. Tak, NoBbILLEHWE LEH Ha ra3 go 50 USD
3a 1 Tbic. M® (HamGonee BEPOATHLIN BapuaHT) npuse-
OEeT K yBenM4eHuio pacxoaoB benapycu Ha 3akynky rasa
8 paamepe 6onee 200 mnH. USD. Oaxe ecnu n yaacT-
CA [OOroBOPUTBCA O NOCTAaBKax rasa no BHYTPEHHWUM
ueHam P®, To noBbllEHWE NOCNEAHMX OXWOAeTcs B
2004 r. Ha 20%.

Kpome Toro, npeaycmotpeHHoe Ha 2003-2004 rr. npu-
BfIEYEHNE NHOCTPaHHbIX HBECTULMI B 06beme 900-1000
MnH. USD He nogkpenneHo npeanonaraemMbiM K peanu-
3auuM NepeyHeM WHBECTULMOHHBIX NPOEKTOoB. B aTnx
ycnosuax, He nonyunB Heobxoammoro BHeWHero ¢u-
HaHCUPOBaHUR, U 6e3 TOro HaxoAsWMecs B TAXENOM
$pUHAHCOBOM NOSIOXEHNN CYOBEKTEI XO3AWCTBOBAHUA HE
CMOTYT 1epPeOpUeHTUPOBaTb OrpaHU4eHHble PUHAHCO-
Bbl€ PECYPCHI Ha NONONHEHNE 060POTHLIX CPEACTB. 3TO
CTaBMT NOA Yrpo3y NoafdepXaHue BOCMPOU3BOACTBEH-
HOrO MpouEecca U AOCTUXEHNE LENEBLIX YCTAHOBOK NO
TEMMAaM pPOocTa NMpov3BoAcCTBa (M, COOTBETCTBEHHO, A0-
6aeneHHon ctoumoct n BBI). Monbitkn xe pewuvTb
OaHHylo npobnemy TpaanUMOHHEIM CNOCOBOM (KpeanT-
HOW 3aMuccuen) npuBeayT K aKTyBn3aunn MHONALUVOH-
HbIX MPOLECCOB CO BCEMM BbITEKAIOLLMMU HEFATUBHBIMK
npoueccamu 1 ana GopMUpoBaHusa BiogxeTa, u peans-
HOro cexTopa. 3Tn NocneacTBUs COCTOAT B HecTabunb-
HOCTM MakKpPO3KOHOMMYECKUX OPUEHTUPOB NO LEHAM W
o6MeHHbIM KypcaM, B MOBbilLeHUN 1 6e3 TOro BbICOKMX
MPOLEHTHBIX CTABOK NO KpeanTam (3 hEKTUBHO NCNOoNb-
30BaTb KOTOPLIE NPU CNOXMBLUEMCA YPOBHE peHTabenb-
HOCTW He MPEeACTaBNAETCHA BO3MOXHBIM), pocTe

LONONHNTENLHOIO MHBNALUMOHHOIO Hanora n3-3a obec-
LueHeHus HakTopoB NPOU3BOACTBA N OTCTABAHWUMN UX UH-
Aexkcauuu 0T TeMNoB WHPNALMK, YCIOXHEHNN YCNOBUIA
XO3AKCTBEHHON AEATENLHOCTW, peann3aunmn npon3soa-
CTBEHHbIX NPOrpaMM U NPOEKTOB U T.4.

MpobnemaTvyHbIM NPEACTaBAAETCA, Ha Haw B3rnag, v
BO3MOXHOCTb MONy4YeHNst NpeaycMOoTpeHHbIX B 2003 r.
452 mnpg. pyb. OT npoaaxy NpyvHagnexawmx rocygap-
CTBY aKuuii u gpyroro uMyuiectea (BKniodas npwsatm-
3aumi0 rocyaapCcTBEHHOrO UMYLLLECTBA), YTO COCTaBnser
npuMepHo 4,7% [0X0AHOW 4acTu KOHCOMNAUPOBAHHO-
ro 6ioaxeTa (unn npumepHo 1,4% ot BBM). B Tekyuiem
rogy 3a 7 MecaueB 3a CYET 3TOr0 UCTOHHWKA YAAanocChb
nony4nTL BCEro nuwb okono 18 mnpa. py6. (rabn.1).

HecMoTpsa Ha oTHOoCUTENBHO HEBOoNbWOWN aeduunT Hiog-
xeTa Pb, CyllecTBYIOT onpeaeneHHble TpyAHOCTH B Ha-
CTV UCTOYHWUKOB €r0 NOKPLITHS.

Boi3biBaeT 601bLLOE COMHEHVE PEaNbHOCTL Takoro Uc-
TOYHUKa NoKpeITMR AeduumTta BlogkeTa, Kak BHELHee
dunHaHcuposanne. Ecnn Ha 2003 rog npeaycmartpusa-
NIOCb NPOMUHAHCUPOBaTL 3a CYET AAHHOI0 UCTOYHMUKA
6onee yeTBepTn geduunTta, TO 3a CEMb MecaueB dak-
TUYeCKMEe NOCTYNNEHVS COCTaBUIY OTPULIATENLHYIO Be-
nuunny (Taén. 3).

OCHOBHBIE 0XMBAHWA B TEKYULEM roay B obnacTy BHew-
Hero ¢puHaHcupoBaHua aeduumTa B1oaXeTa CBR3bIBAMCH
C NPOYYMUN UCTOYHUKAMK (LUEHHBIMKW Bymaramun gna He-
pe3naenToB). OaHaKoO BMECTO NPUBAEYEHNA NPERYCMOT-
peHHoro o6bema B 340,3 mnpa. py6. dakTnyeckn gaHHbIn
UCTOYHMK 33 CEMb MECRLIEB 0Ka3anCs HE3HAYUTENBHBLIM
(-4,3 mnpa. py6.). OctanbHble NCTOHHUKY BHELWHEro du-
HaHcupoBaHua — kpeanTtsl MPO v npasuTenbLCTB 3apy-
6eXHbIX CTPaH — 0Ka3a/nck OTPULATENBHBLIMN.

B ycnosusax npobneMaTuyHOCTV BHEWHEro puHaHCK-
poBaHvA NPaBUTENLCTBO BCe B BONblueln CTENeH Bbl-
HyxaeHo npuberaTe K BHYTPEHHUM WMCTOYHUKaM. [pwu
atom B 2002 - 2003 rr. cyuwecTBeHHO BO3POCNO NO-
KpbiTue aeduumTa 6logxeTa NOCPEACTBOM UCNOSL30-
Banua KO n [Ar0. B peayneTarte noraweHne 0CHOBHON
CYMMBbI 32001KEHHOCTY NO 4aHHOMY WCTOYHWUKY npe-
aycmaTpusaetcsa B 6ioaxete 2003 ropa B8 pasmepe
367,5 mnpg. pybnei, wnn 1,1% x BBM. dakTuyeckn
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3a ceMb Mecsues norawenve coctasmno 298 mnpa.
pybneis, nan 1,6% k BBM.

Kpome T0ro, pacuwmpeHne Ucnonb3oBaHUs PbiHOYHBLIX
nHcTpymentos (FKQ) ana nokpeitns neduumta Gilogxe-
Ta B ycnosusx HecTabuibHOCTV ¥ BLICOKOW MHGbNAUUK
TpebyeT Co3aaHns fOCTaTO4HO NPUBAEKATENbHbIX YCNOo-
8. OgHaKo 3TO, C OOHOW CTOPOHLI, MOXET 0Ka3aTbCH
TPyAHOPEann3yembeiM 1npyu CAOXHOM (GUHAHCOBOM NO-
NOXEeHUN B 3KOHOMWKE, C APYroi CTOPOHbLI, NpUBeseT
K OTBNENEHMIO PUHAHCOBLIX PECYpPCOB W3 PEeanbHOro
cekTopa 3koHOMUKW. Cnegyet oTMeTWTb, 4TO 3TW pe-
CypCbi B NOCNEAyIOWEM PacnpeaensioTcs U NCNonbL3y-
I0TCA Ha pecnybnnkaHCKOM ypOBHE He BCEerpa CambiM
paunoHansHbIM 06Pa30M MO0 CPABHEHUIO C UX UCMONb-
30BaHNEM KOHKPETHbIMM CyObekTaMn xO3aACTBOBAHUA.
B KOHE4YHOM cueTe 3TO BeAeT K NOCTPOEHMIO PUHAHCO-
BOV nvpamuibl U OTBREeHeHnIo GruHaHCOBLIX PecypcoB
Ha 06cnyXMBaHWe BHYTPEHHEro rocaonra.

BmecTe ¢ TeM 13-3a npobnemMbl BHELWHEro GrHaHCHMpo-
BaHVS (Npexae BCero nNo NPOYUM UCTOYHMKAM) B TeKy-
WweM roay no utToram 3a sHeapb-nionbL geguunr 61oaxeTa
cocrtaeun 0,7% « BBf smecTo npeaycmoTpeHHoro 1,5%,
UTO, COOTBETCTBEHHO, NPUBENO K COKpaweHWo psaa
crartein pacxoaHon vactu Giwaxera. Tak, pacxofbl Ha
HayKy No nrtoram 7 mecaues cokpatunuce bonee 4em B
1,5 paza no cpaBHEHWIO C NPEAYCMOTPEHHbLIMU B KOH-
conunauposaHHom BiogxeTte (c 0,5 po 0,3% no oTHo-
wennio Xk BBM), 8 npOMBHUNEHHOCTb, BHEPreTrKy u
cTpouTensHeIl komnnekc ~ ¢ 0,2 go 0,1%, 8 3apaso-
oxpaHeHune 1 HUINHEcKy KynbTypy ~ ¢ 5,6 no 5%, Ha
coumanbhylo nonntuky — ¢ 2,1 oo 1,9%, Ha KanuTanb-
Hbie Bnoxenua ~ ¢ 2,0 go 1,8%. OgHOBPEMEHHO yBe-
ANMMINCE Pacxodbl Ha FOCYRAPCTBEHHOE ynpasneHne
W MecTHoe camoynpasneunue (¢ 1 ao 1,1% « BBM),
HaumoHanbHylo 06opoHy (¢ 0,9 no 1%), censckoe xo-
asncteo (¢ 1,2 po 1,3%), obpasosaHwne (c 7,1 4o
7,2%). CoxpaHMnuch Ha NpexHem ypoBHe pacxonbl Ha
NPaBOOXPaHNTENBHYIO AEesATEeNBHOCTL U oBecneveHune
GesonacHocTy (1,9% x BBM) (ta6n.1). AHanornvHbie
TEHAEHUMN UMEIOT MECTO M NO pecnybnukaHckomy 6ioga-
xety (Taén. 2).

CuTyauma ¢ BLINOMHEHRUEM OTAENbHLIX CTaTel pacxop-
HOW 4acTW BloaxeTa, HaNPSXEHHOCTLIO BI0AXETHOro
npouecca B UenoMm ycyryBnsaeTcs CnoXusLueics ¢ npo-

AHAN

WNOro roga HeraTMBHOW TEHAEHUMEN HaKanNMBaHWA
3a40NKEHHOCTN NO BIOAXKETHOMY PUHAHCUPOBAHWIO (HE
TONbKO NO 3apaboTHOW nnate, HO U NO APYTMM BUAAM
rocpacxonos).

HmeioTea Taikcke onpegeneHHble NpPo6nemMbl B YacTh Ha-
npasneHHoCcTM Bi1opKeTa Ha OBGecnedeHre ycToinumMBoro
3KOHOMMYECKOTO poCTa, CTUMYNUMPORaHWE NPOon3BoAa-
CTBEHHO-UHBECTULMNOHHON aKTUBHOCTU B PEaNbHOM CeK-
TOpEe 3KOHOMMKM, YTO NPOSBAAETCS NPeX4e BCero Yepes
YPOBEHb HANOTrOBOIN HAarpyaky M Hanpasnexus pacnpe-
Aenenuvs GI0OXKeTHLIX cpeacTs. Tak, [0Nf TeKywux Ha-
NOrosbIX AOX0A08 B KOHCONMAMPOBAHHOM GiopxeTte no
OTHOWeEHKMIO Kk BBIT gaxe HeCKONbKO yBenuqnsaeTca ~ €
24,5% B BiopxeTe 2002 r. oo 26,7% 8 2003 r. (tabn. 1).
B peayneTtate ynyuyumtb n 63 TOro Henpoctoe QuHaH-
COBOE NONOXeHWe NMpeanpPUaTUIA NOCPEeaCTBOM CHUXE-
HWUA HanOrOBOW HArpy3ku He npeacraBnseTcs
BO3MOXHbIM, HTO YBENWYMBAET PUCKN [anbHenrwero
cyxeHus Hanoroobnaraemoi 6asbl.

B uyactHocTH, Hanorosas Harpyska B PB no oTHowe-
Huio Kk BBM, no otaensHbiM ouerkam, Ha 8-10 npo-
LeHTHbLIX NYHKTOB Bhilwe, Yem B PP, K aTtomy cneayer
pobasutb, 4To B PO HMXe ueHbl Ha 3HEepropecypchl,
a 3HayMTensHas 4acTb rocbiogxerta gopMupyercs 3a
CYeT NoCcTynnennt ot AobbiBaIOWMX OTpacAeir. Takum
06pa3om, paspuiB B YPOBHE Hanoroo6aoxeHus nepe-
pabaTbiBaoWMX OTpacneit okasbiBaeTcs ewe Huxe. B
cB010 o4epenb 8 PB nmeeT MecTo HepaBHOMepHOe Ha-
NorooGnoxeHne OTAENLHLIX OTPAcNel n CeKTOPOB U
[axe npennpusitTuid (M3-3a NPenoOCTaBNEHUS NHAWUBW-
AyaneHbIX HaNoroesix Nbrot). Takum obpasom, paznn-
yMe B YPOBHE HANOrooBN0XEHNS OTAENbHLIX OTpacneit
M Npon3BOACTB (kak npaswuno, Hosiee ycnewHo PyHk-
UMOHUPYIOWMX, @ TakXe TPYLOEMKUX, C OTHOCUTEe/b-
HO 6onee BbICOKOW [O0OGaBAEHHOW CTOMMOCTLIO) eule
Bollwe. Kpome toro, ans 6enopycckux TOBaponpowna-
BOAUTENEN BLILLIE 0Ka3bliBAETCs 10 CPAaBHEHUIO C POC-
CUACKMMNU 1 MHPNALUNOHHBIAR HaNor NO NpuUYnHe
obecueHeHna ¢akropos NPOU3BOACTBA B YCNOBURAX
BbiCOKOM MHGpNAUNN.

CHuxeHve Hanorosoro gasneHus npueesno 6bi K pac-
WHPEHMIO GUHAHCOBLIX M MHBECTULMOHHBIX BO3MOXHO-
cTen CybbekTOB XO35MCTBOBAHUS, CHUXEHWIO TEMNOB
uHbAsUMK, Gonee nonHoM neranuaauny GUHAHCOBLIX
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MoTOKOB. B 3TWX ycnoeusix npeanpusaTvus 8 6onbluen mepe
cMornu 66l BOCNONL30BaTLCA COOTBETCTBYIOLWMMM IbFO-
TaMW, CBA3aHHLIMW C Pa3BUTUEM NPOU3BOACTBA (aMOp-
TU3AUNOHHBLIMW, WHBECTULMOHHBIMUA W T.A4.).

Cnepyet oTMeTWTb, YTO B CTpaHe B NOCnedHee BPems
AEeNarnTcs NOoNbITKA yNy4lLeHus Hanoroson cuctemsl. B
yacTHOCTH, MUHdUHOM NpeanaraeTcs pag Mep No He-
KOTOPOMY CHUXEHWIO YPOBHS HanoroobnoxeHus, yny4-
WEeHWI0 U yNPOLWEHWI0 HANOroBOn CUCTEeMbl. 3TO
KacaeTCsi NO3TanHOro COKPALEHUs CTaBOK Mnatexem,
B3MMaEMbIX U3 BLIPYYKM, 32 CHET CHUXEHWA CTaBOK Ue-
neBbix c60POB HAa GOPMUPOBAHNE MECTHBIX LENEBBIX XU~
SIMLLHO-UHBECTULUMOHHBIX GOHAOB U Ha PUHAHCUPOBaHNE
pacxoaoB, CBA3AHHLIX C COAEPXAHWEM U PEMOHTOM
xunuwHoro ¢onaa. Mpegnaraertca Takxe ocBo60AUTL
06opoTLl N0 peann3aunn npoaykumy (pabort, ycnyr) 3a
npepenel Benapycu ot BCex OTYNCNEHNIA, YNNaYvMBaEMBbIX
13 BLIPYYKW B roCyaapCTBEHHble uenesble BI0aXeTHble
doHAaBl, OrpaHNYnTL ynnaty MeCTHbIX HanoroB u cbo-
pPOB 13 nNpubsinn Tpems NPOUEHTAMKU, YCTAHOBUTbL MO-
patopuii Ha BBeAeHue B TeveHne BIAXETHOro ropa
HOBbIX HANoOroB 1 06a3aTeNbHbLIX NNATEXEN, yNpocTUTh
AEKNapupoBaHNe v B3UMaHWE NOAOXOAHOrO Hanora ¢
COBOKYNHOI0 ro0BOro A0xoAa u ap.

B 3aknioveHne cneayet O0TMETUTL, 4TO HOpPMUpOBaHUE
n ucnonHeHue Gioaxeta 2004 r. BO MHOroM Gypet on-
penensaTbCa peleHneM BoilLENEpeYUCeHHbIX Npobnem,
HeNnTpanu3aumen n MUHUMN3auuein NOTEHUNANbHbIX
PVCKOB, BHEWHEIKOHOMUYECKUMU YCNOBUAMU, MPEX-
e BCero B 4aCT cNpoOCOBOM U UEHOBOW KOHBIOHKTYPbI,
nony4eHua BHewWHero GuHaHCUpoBaHua. BmecTe ¢ Tem
UMEIOTCA 3Ha4YUTENbHLIE Pe3epBbl NO CNeAyoWMM Ha-

npasnexvsm. CnegyeT COKPaTUTL PaCcXodHyto HacTb 610a-
XeTa NOCpPeAcTBOM COKpaLleHWsi OTAENbHLIX HEeMpowu3-
BOAMTENbHBLIX PAacxofo0B (Ha CWNOBbIE CTPYKTYp®I,
ynpaBneH4Yeckue, CTPOUTENLCTBO 06BLEKTOB He MepBo-
oyepenHoM BaxHOCTH), OTKasa OT (PpMHAHCMPOBAHWA
OTAENbHBIX NPUOPUTETOB (KakK AENCTBYIOWNX, Tak U
BHOBb NPOBO3rNalieHHbIX, HO HENOCH/bHBIX B HACTOR-
wee Bpems ana rocbiopxera n 6enopycckoin aIKOHOMU-
KW, UCNLITLIBAIOWEN OCTPYI0 HEXBATKy (GWHAHCOBBIX
CpeacTs Ha AABHO HA3PEBLUYID MOAEPHU3ALMIO U CTPYK-
TYPHYIO NEPEeCTPONKY), NOBbIWEHUS 3P DEKTUBHOCTU U
pacliMpenvs NNaTHOCTU psga dUHaHCUpyeMbix U3 6104~
XeTa ycnyr. NosbiweHnio adhpdeKTUBHOCTU nepepacn-
pepenuTenbHuix ¢YHKUWA rocygapcTBa 6yper
crnocoBCTBOBATL peannaaumna NpoekTa MexayHapo4HbIX
¢$MHAHCOBBIX OpraHn3auunin No ynyqweHvio 6ioaxeTHO-
ro npouecca, MOBLILEHWIO ero NPo3payHocTu. besyc-
NOBHO, cuTyauuio B cdepe ¢uHaHcoB Morna Ol
ynyqwnTb KoMneHcaums PP notepb 6enopycckoro 6oa-
xeTta no HAC, yero yxe Heckonbko net HesycnewHo
nobusaetca Benapycb. B cnyyae okoH4aTENbHOro pe-
LieHus 0 nepexofe Ha poccUmckmid pybnb, No-snanMmo-
My, uenecoobpa3HO 0TkaszaTbCs OT HapawusaHus
BaNIOTHLIX pPe3epsoB, HANPaBWB 3TW PECYpPCbl Ha MO-
AEepHU3aUMIO HAaUMOHANBHOM 3KOHOMWKW. MOXHO Takxe
YCKOPUTL NMPOUECCHI NPUBATU3aLMK U NPOAAXY NUKBUA-
HOW roccoBCTBEHHOCTN CTPaTerMueckoMy NHBECTOPY.

UmetoTcs N apyrue pesepsbl, CBR3aHHble ¢ Gonee ak-
TUBHLIM PedOPMUPOBAHNEM IKOHOMUKW, Pa3BUTUEM
Manoro v cpeaHero 6usHeca, yny4weHwem kadvecTsa
VMHCTUTYUMOHaNLHOM cpeapl ¥ B LENOM AeN0BOr0 U WH-
BECTUUMOHHOMO KiMMaTta B CTpaHe, YTO NO3BOAWUT Npw-
Bneyb 6onee 3HaUNTENBHOE BHELHEE PUHAHCUMPOBAaHKWe,

Ta6bnuua 1. McnonHeHue KOHconuAanupoBaHHoro cloaxeta Pb 3a 2002-2003 rr.

2002r. 2003 r.
anax chakr anax MCAONHEHO 32 AHBAPb-MIONb B %K
MnpA. 9 MnpA. 9 . 9 ronosoM
pylfsp.l B/I;?l py%p.l B/:B?l M:y%é B/IOBIEI Mnpa. pyd. | % kBBIN nnany ’
fpoxonabt

Tekyuwue Aoxoao! 6594,7 258 | 6646,3 | 26,0 9194,8 279 5295,1 28,4 57,6
B T.4. TEKyLLIME HANOTOBbLIE AOX0Ab! 6240,4 245 | 62634 | 24,5 8735,6 26,6 4989,0 26,7 57.1
N3 HUX:
NOAOXOAHLIA Hanor 762,5 3,0 7731 3,0 1056,8 3.2 533,0 29 50,4
Hanor Ha npubeinb 649,3 2,5 643,3 2,5 9614 2,9 466,2 25 48,5
Hanor Ha Ao6aBneHHy CTOUMOCTb 2219,8 8,7 2165,1 8,5 3141,5 9,5 1530,0 8,2 48,7
aKuM3bl 590,4 23 592,0 2,3 838,7 2,5 449,5 24 53,6
Hanoru Ha cobCTBEHHOCTL 388,0 1,5 390,5 1,5 508,1 1,5 4177 2,2 82,2
AOXO[k! OT BHELLHEN TOPrOBMA M 4782 | 19 | 5236 | 241 | 6411 | 19 570,1 31 88,9
BHELIHEIKOHOMUHECKUX Onepatiui

48

Benopyecknii BAHKOBCKHI BIOJUIETEHD



AHAJWTUKA

Tabnuua 1. UcnonHeHue KoHconuaupoBaHHoro SrogxeTta PB 3a 2002-2003 rr. (npogonkenne)

2002 r. 2003 1.
nnau chaxt nnax WUCNONHEHO 3a AHBaPL-NIONb B%K
MnpA. % K MNpA. % K MnpA. % K o ronoBoMy
pyo. BBN pyo. BB pyo. gen | P4 Py6. % x BB nnaxy
MocTynnenus oT NpoAaXY NpuHAANEXaLYUX
FOCYABRCTBY BKUM, APYTOTO UMYLIECTRA, BT.H. | 4 4 01 | 4274 | 17 | 4517 | 14 17,9 0.1 40
OT NPUBATU3ALUM FOCYAAPCTBEHHOTO
UMywiecTBea
PACXOAbI
TOCYRAPCTBEHHOE YTIPABNEHNE U MECTHOE 2574 | 10 | 2516 | 1.0 | 3385 | 10 201,0 11 59,4
camoyrnpasneHve
HauvonansHasa obopoHa 261,0 1,0 259,9 1.0 303,5 0.9 188,7 1,0 62,2
MPABOOXPANNTENLAAA ACATENGHOCTE 1 4731 | 19 | 4610 | 1.8 | 6114 | 19 3472 19 56,8
obecneqeHue 6esonackocTu
Hayka 92,2 0,4 90,1 0,4 158,3 0,5 63,0 0,3 39,8
NPOMBILLINEHHOCTL, IHEPreTUKA U CTPOUTENBHLIA 635 0.2 60.4 02 787 02 2.3 0.1 335
KOMPNEKC
CENbCKOE XOIANCTBO 185,5 0,7 178,8 0,7 397.3 1.2 2404 1,3 60,5
OxpaHa OKpYXatoWen Cpefibl ¥ NPUPOAHBLIX
pecypcos, ruapoMeTeoponors, kaptorpacus n| 1484 0,6 146,2 0,6 1454 0,4 774 0.4 53,3
reonesvs
TPAHCNOPT, AOPOXHOE XO3ANCTBO U CBA3L 194,4 0,8 190,3 0,7 200,1 0,6 120,5 0,6 60,2
pasBuTHE W NoaaepxKa NpeanpuHuMaTenscTea 1,0 0,0 0,7 0,0 1,2 0,0 0,3 0,001 20,6
KUNULLHO-KOMMYHaNbLHOE XO3AWCTBO 618,1 2,4 612,4 2,4 769,4 2.3 450,1 2,4 58,5
obpasosanne 1748,6 6,9 1738,1 6,8 2320,1 7.1 1334,9 7,2 57,5
KyNnbTypa W UCKYCCTBO, KMHEMaTorpacust 129,2 0,5 1275 0,5 178,9 0,5 98,0 0.5 54,8
3ApaBooOXpaHeHne u usndeckas KynoTypa 1309,0 5,1 1270,1 5,0 1850,4 5,6 925,1 5.0 50,0
COUManbHan NONUTUKa 448,9 1,8 443,4 1,7 683,2 2,1 358,0 1,9 52,4
obcnyxvBanve rocyqapcTBeHHoro gonra 161,5 0,6 154,2 0,6 182,8 0,6 11,1 0,6 60,8
KanuTanoHLIe BNOXEHUS 3443 1.3 323,6 1,3 650,0 2,0 330,0 1,8 50,8
aecuunt Glopreta -770,2 -3,0 -45,0 -0,2 -730,5 -2,2 -132,1 -0,7 18,1
BBN 25518,4 25518,4 32900,0 18663,8 56,7
Tabnuua 2. UcnonHeHue pecnybnukaHckoro Sroaxera PB 3a 2002-2003 rr.
2002 r. 2003 r.
| o,
- chakr - anﬂnnau o WCNONHEHO 32 AHBAPb-UIONb ro:o/;oKM , & % K nnay 9
A o K g ° 9 mecsaues
oyb. BB | pys. ger | MIPA. py6. % x BB nnamy U
Aoxopgel
TeKywne A0X0as! 3288,1 12,9 4651 14,1 2657,7 14,2 57,1 78,2
B T.4. TEKYUJUE Hanorossle Aoxogb! 3053.4 12,0 4364,6 13,3 24749 13,3 56,7 77,6
M3 HUX:
HANOr Ha npwbbinb 375,3 1,5 602,8 1,8 289,9 1,6 48,1 72,8
Hanor Ha 406aBNEHHYI CTOMMOCTb 1364,2 53 1923,7 5.8 1010,1 54 52,5 74,4
a3kl 445,1 1,7 705,5 2,1 366,7 2,0 52,0 75,4
AIOXOAb] OT BHELLHEW TOProBNN M 5236 | 241 | 6411 | 1.9 570,1 3,1 88,9 92,8
BHELUHEIKOHOMUHECKUX Onepauui
MocTynnexus oF NPORAXK NPUHARNEXALLUX
rocynapcTey akywid, APYroro MyLecTsa, 8 T.u. 402,808 16 430 13 1734 0.0 04 928
OT NPUBATU3aUNN FOCYAaPCTBEHHOTO
umywecrea
PACXOAbI
rOCYAGPCTBEHHOE YNPaBNEHUE U MECTHOE 125 05 160.8 05 96,8 05 60,2 778
camoynpasneHue
HaynoHanbHan obopoHa 257 1,0 299,7 0,9 186,8 1,0 62,3 78,4
NpasooxXpaHuTensHas AeATensHOCTL 386,6 15 509 15 2904 16 571 775
obecneveHvie BezonacHocTv
Hayka 87,6 0,3 154,4 0,5 60,9 03 394 66,2
NPOMBILLLEHHOCTG, 3HEPTETUKA U CTROMTESLHLIA ) 4.6 0.1 a2 04 74 0.04 222 454
KOMNNEKC
cenbcKoe Xo3sCTBO 311 0,1 138 0,4 49,9 0,3 36,2 68,9
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Tabnuua 2. UcnonHenune pecnybnukaneroro Giomkera PB 3a 2002-2003 rr. (npoacnxenue)

2002r. 2003 r.
aKT nnax MCIOMHEHO 3@ AHBAPbL-UIONb 9
an/::.b % K MnpA. % K = o ; FOZO/;,OKMY 8 % knnary 9
by, BB ByS. ge | MOPa- pyso. % « BB nnaky Mmecsues
OXpaHa OKPYXatoLen cpefbl N NPUPOAHBIX
pecypcos, ruapomMeTeopornorus, xkaptorpacusi n|  146,1 0,6 145,4 04 774 04 53,2 79.7
reogeans
TPaHCNOPT, AOPOKHOE XOIANACTBO U CBA3L 6,1 0,024 8 0,024 4 0,021 49,6 73,2
passuTMe 1 noaaepxka NPeANPUHUMETENLCTBA 04 0,002 0,1 0,0003 0,03 0,0002 32,2 50,5
KUNNULHO-KOMMYHaNbHOE X03ANCTBO 1,3 0,005 1,9 0,006 09 0,005 46,0 69,4
obpasoBaHue 293,5 12 402,5 1,2 225,2 1,2 55,9 77,6
KYNbTYpa 1 UCKYCCTBO, KMHeMaTorpagws 28,2 0,1 42,6 0,1 22 0,1 51,6 69,5
30paBOOXpaHeHue 1 uanyeckan KyneTypa 288,3 1,1 426,9 1,3 180,7 1,0 42,3 69,9
coyuansHan nonuTvka 363,9 1,4 552,6 1.7 305 1,6 55,2 74,4
06CnyxX1BaHWe rocyNapcTBEHHOro fonra 154,2 0,6 182,8 0.6 111,1 0,6 60,8 70,7
KanuTanbHble BNOXEHUst 136,7 0,5 355,8 1,1 184,6 1,0 51,9 67,7
necduuvt GlogxeTa -45 -0,2 -576,6 -1,8 -136,5 0,7 23,7
BBIMN | 255184 32300 18663,8 56,7
Ta6nuua 3. PuHaHcupoBaHune aeduunTa KOHCONUaMpoBaHHoro 6oaxera Pecnybnuku Benapycsk
2002 2003
Mnan dakt Mnan Ansapb-Hions, dakT
L %k | %k m. | %K r 4. | %K

wnw py6. | 00 | pgn | MRS | o | gy | M pYS. see | Bn| "™ P | oo | gen
O6wee huHaHcMpoBaH1e 770233,8 | 100,0] 3,0 45034,9 1100,0] 02 | 730526,6 |100,0] 2,2 | 132068,6 |100,0) 0,7
BHyTpeHHte huraHcupoBaHne 6412164 | 83,2 ] 25 680004 !151,0] 0,3 | 5329183 | 729 | 1,6 | 217328,9 {1646; 1,2

B T.M.

WcTounnkn, nonywaemble 0T opraHos

2328224 | 30,2 | 0,9 | -220728,6 [-490,1] -0,9 | 532918,3 | 729 | 1,6 | 2173289 1646/ 12
eHEXHO-KPeAUTHOrO perynupoBaHvia

Kpeawe! H PB 181998,6 | 23.6 | 0.7 | 1982985 |440,3] 0,8 | 1629991 | 22,3| 0,5 | 573091 | 434 03
npveneyexne 182000,0 182000,0 163000,0 77476,0

norawexne OCHOBHOW CyMMbI 1 ‘5 1 .5 -0,9 ‘20166,9
330MKEHHOCTN

KO 105000,0 | 13.6 | 0,4 | 1104907 |2453] 04 | 1022345 | 14,0| 0,3 | 1493988 |113.1] 08
npuBneyeHne 535000,0 536686,9 450000,0 420971,8

MIOraLLIEHNE OCHOBHON CYyMME! 430000,0 | 4261962 -347765,5 271572.9
3a00MKEHHOCTHN

Aro 1640153 | 21,3 ] 0.6 | 1440400 |319,8] 0.6 | 989440 | 135 0,3 | 1045489 | 79.2| 06
npUBNeeHVe 1849653 | 164980,0 118452,0 124056,9

norawerve 20950,0 ~20950,0 ~19508.,0 195080

Bekcens MpasTensciea P 1293189 | 16.8 | 0,5 | 1093210 |-242.7] -0.4 | 148257 | 2,0 | 00 | -264000 | -200| 0.1
npusneyeHve 86611,1 86579,0 80000,0 0,0

NIOrAUIEHME OCHOBHOM CYMMb! -215930,0 -195900,0 65174,3 -26400,0

3A00JKEHHOCTIA
l'lpotme WCTOYHWUKU BHYTPEHHEero

266856,2 | 346 | 1,0 | 1417937 |3148| 06 65740,0 9,0 | 02 | 146780,7 {111,1) 08

uHaHcUpoBaHua
nonyyeHve 3anMosB, KPeauTos, ccya 266856,2 282134,4 66774,7 219394,1
FOraLIeHe OCHOBHOM CYMMNI -1000,0 -150693,2 -1034,8 -106650,1
3a00MKEHHOCTH
BrewHee puHaHcHposaHue 1290175 | 168 | 05 -229656 |-51,01 -0,1 197608,3 | 271 | 0,6 -85260,3 | -64,6| -0,5
BTM.
YucTble kpeauTel MOO -67156,8 | -8,7 | -0,3 70870,2 |157.4| 0,3 -74427,0 | -10,2| -0,2 -74318,7 1-56,3| -0.4
~ VCNONb30BaHWe KpeaUTos 4707,5 949,5 19412,0 2650,7
) noraweHue OCHOBHOW CyMMbi JOrra 71864,3 -71819,7 -93839,0 -76969,5
KpeauTs! npasutenscra 347622 | 45 | 01 | 387012 |859| 02 | -682524 | 93| 02| -152163 |-11,5] -0,1
VHOCTDaHHbIX FOCYAapCTs
VCMonb3oBanue KpeauTos 73500,0 76680,0
norawexve -38735,8 -37978,8 -68252,4 -15216,3
T1potiue VICTOUHKY BHELHerO 1614100 | 21,0| 06 | 92034 | 204 00 | 3402877 | 466 10 | 42747 | 32| 00
hMHAHCUPOBAHNA
NONY4EHHbIE 268153,5 63930.3 386535,6 50522,7
noralweHHbIe -106743,5 -54726,9 -46248,0 -46248,0
B8N 25460000,0 25518428,4 32900000,0 18663808,1

50 ‘ Benopyeckuit BAHKOBCKHW BIOJLIETEHS



