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B cOopHuKe TOMEIIEHBI CTaThbH, B KOTOPHIX OOOOLIEHBI Pe3yJbTaThl HayYHBIX HCCIECIOBAaHHI PaOOTHUKOB BBICIIMX
yueOHbBIX 3aBeACHMH YKpauHBl M APYTUX CTPaH, aKaJeMHUYECKHX M OTPAcIEBBIX HAYyUHBIX OpPTraHM3alMi, a TaKkKe BeXyIINX
NPEeNNPUATHI  BaXHEMIUMX OTpacieil IMPOMBILUIEHHOCTH CTpaHbl - METaJUIypruyecKod, XMMHYECKOH, YTOJIbHOM,
MAIIMHOCTPOUTENBHON 1 Ap. [IpencTaBieHs! TakxKe CTaTbl COTPYIHUKOB MEXKIYyHAPOAHBIX, TOCYAaPCTBEHHBIX U PETHOHANBHBIX
OpraHM3alUi, OPTaHOB BJIACTH, 3aHMMAIOLIUXCS BOIIPOCAMU PA3BUTUS BHEHIHEOKOHOMHUYECKHX CBSI3€H Ha COOTBETCTBYIOIINX
YPOBHSIX.

PaccMoTpensl BOIPOCHL pa3BUTUS MHPOBBIX HHTETPAlOHHBIX, MHBECTULHOHHBIX U HHHOBAllMOHHBIX IIPOLECCOB B
VYkpauHe (pernoHax) B yCIOBHAX INIOOATM3AINY, yJacTHs YKPaHHBI U APYTUX TOCYJAPCTB B MEXKIYHAPOIHBIX OPraHU3aLHIX U
MEK/IyHApOJHBIX MHTETPALMOHHBIX OOBEIAMHEHHMSX, IOCIEACTBUS OT Y4YacTHsl B HHX, BaJIIOTHO-(UHAHCOBBIX, OAHKOBCKHX U
KPEIWTHBIX OTHOIICHUH, MEXKIYyHAPOIHBIX TPAHCIOPTHBIX CUCTEM, MPOOJIEMBbI JKOJIOTMYECKOH U HHEpreTHYECKOU
0e30macHOCTH, CO3aHUs U (YHKIIMOHUPOBAHHS €BPOPErHOHOB, (POPMHUPOBAHKS COLUAIBHOMN MOJIUTHKH C YYETOM 3apyOeKHOTO
OTIBITA, MIPEOJIOJICHUE MOCIECTBIIH MUPOBOTO 3KOHOMHYECKOTO KPH3HCA U APYTHE.

CTaThy TIOCBSIIIEHBI PA3IMYHBIM aCHEKTaM COBEPIICHCTBOBAHUS BHEIIHEIKOHOMUYECKOH IESITETPHOCTH HA YPOBHSX
HpEeINpHUATHS, PETUOHA, OTPACIH, TOCYJAPCTBA, MOBBIICHUS] KOHKYPEHTOCIIOCOOHOCTH NPOM3BOJCTBA B paMkax I[IporpamMmsl
Hay4YHO-TEXHHYECKOTo pa3BuThs JoHenkol obmactu Ha mepuon mo 2020 roxa, Crpaternn pas3utHs JloHenkoi obmactu 1o
2015 rona, Crpaternu passutnus Jlyranckoit obmactu 1o 2015 rona u ctparernu passuris ropoaa Jlonerxka go 2020 rona.

PaccunTan Ha Hay4HBIX paOOTHUKOB M CIICIUATIICTOB.

Bce crathu, npeacTaBieHHBIE B AaHHOM COOpHUKE OBUIM MOJIy4eHBI pedakuuoHHOW Koiuteruei ¢ 01 HOsOpa mo 25
nekabps 2010 roga.
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HAJIOI'OBASI COCTABJISAIOIIASI ”THBECTULMOHHOM MPUBJIEKATEJIBHOCTH

3raoii T.B., accucrent xadenpblr skoHoMukn npeanpuituii YO «llodecckuii rocygapcTBeHHBIN
YHUBEPCUTET»

BaxnelluM HamnpaBiI€HUEM TOCYAAPCTBEHHONM HKOHOMMYECKOW TMOJIMTHKM psifa CTpaH Ha
MMOCTCOBETCKOM MPOCTPAHCTBE SBJSCTCS CO3JaHHE OJAronpHATHOTO HWHBECTHUIIMOHHOTO KiUMara i
npuBiiedeHnss W 3()(HEKTHBHOTO HMCIONB30BAHMWSA WHOCTPAHHBIX WHBECTHUIMH. B 1mensx cruMmynupoBaHus
WHBECTULIMOHHOM  JEATENbHOCTH HMCIOJB3YETCS LENbId psi HHCTPYMEHTOB, HANpAaBIEHHBIX Ha
COBEPILICHCTBOBAHNE UHBECTULIMOHHOW ITOJIUTHKHU.

B cBs3u ¢ OxHmaeMbIM POCTOM HHBECTHUIIMOHHBIX TIporieccoB B PecnyOnmke bemapych Oombrnoit
HWHTEPEC IJIsi MHBECTOPOB IPEACTABISIOT MHBECTUIMOHHBIE PEUTHHIM TOCYIapCTBAa M OTHECIBHO B3SITHIX
pETMOHOB cTpaHBl. B TeopeTHueckoM acmekre 3Ta mpolieMa B3aUMOCBS3aHA C TOUCKOM ITyTeH
COBEpIIICHCTBOBAHMS I'OCYAapCTBEHHON PETHOHAIBHON MOJUTHKH, a B IPAKTUYECKOM — C ((POPMUPOBAHUEM B
pernoHe OIaronpUATHOTO HHBECTUITMOHHOTO KITMMaTa.

WHBeCcTUIIMOHHAS MMOJIMTHKA BKIIOYAET B CeOSI 1ENbI CIIEKTP HAIIPABJICHUH, TAKUX Kak:

- POCT ypOBHS M KadyecTBa YEJIOBEYECKOI0 KalUTajla B YAaCTH €r0 PHIHOYHBIX COCTABIIIOIIUX, B TOM
YUCJE KauecTBa TPY.Ia;

- POCT IOXOJOB HACEJICHHS U, COOTBETCTBEHHO, POCT OTPEOUTEILCKOTO CIPOCa;

- POCT NIPOMBIIIICHHOIO INPOU3BOACTBA, IIPUYEM B OCHOBHOM 3a CUET €r0 PECTPYKTypHU3aluu U
MIOBBIIIICHUS JIOTH U 3PHEKTUBHOCTH MPOU3BOJICTB C BHICOKOW JO0ABIEHHONW CTOUMOCTEIO;

- pa3BHUTHE HHHOBAIIMOHHOTO W BEHIYPHOTO OM3HEca;

- pa3BUTHE UHCTUTYTOB PBIHOYHON 3KOHOMHUKH;

- pa3BuTHe HHPPACTPYKTYPHI PETHOHA;

- pOCT HAJIOTOBOW 0a3bl ¥ MPUOBUTBHOCTH MIPEINPUATHI PETHOHA,

- CHMYKEHUE dKOHOMUYECKOTO PUCKA 33 CUET IOCIEO0BATEIBHOIO PA3BUTHSI PHIHOYHBIX OTHOLIECHUN U
rapaHTuil HENPUKOCHOBEHHOCTH YaCTHOH COOCTBEHHOCTH M YaCTHBIX MHBECTHIINN;

- CHWXeHHe (PMHAHCOBOTO PUCKA ITyTEM MOBBINICHUS CTEIIEHH cOaTaHCHPOBAHHOCTH PErHOHAIBHOTO
Oro/KeTa 1 MyHULIMIIAIBHBIX OFO/IKETOB, a TAaK)Ke CHIDKEHHSI YUCia KPU3UCHBIX MPEINPUATHI B 00JI1aCTH;

- CHWXCHHE IOJUTUYECKOTO U  33aKOHOAATEIBHOIO PHUCKA IIyTEM  COBEPIICHCTBOBAHMS
3aKOHO/IaTENbHOM 0a3bl, TIOBHIIICHUS! aBTOPUTETHOCTH MECTHBIX BIIACTEH BCEX YPOBHEH, MICOIOTUYECKON
TTOAMIEPKKH (heiepaTbHON M perHOHATEHOM MOTUTHKY;

- CHW)KEHHE COIMAIbHOrO0 pHcKa (YPOBHA COLMANbHOM HANpsYKEHHOCTH) 3a CUeT IOBBILICHUS
Ka4eCTBa KU3HU HACEIICHUS;

- CHIKEHHE IKOJIOTHIECKOTO PHUCKa (CHIDKEHHNE YPOBHS 3arpsA3HEHUS OKPYIKAIOIIEeH CpeIbl);

- CHIKEHHE KPHUMUHAJIbHOTO pHCKAa 3a CYeT [AEKPUMHHAIU3AIMN SKOHOMHKH O0JIacTH,
npopUIAKTHYECKUX MEP U CHUIKEHUS YPOBHS MPECTYMHOCTH B peruone [1].

Hapsiny ¢ 1pyrumu  HampaBiCHUSMU WHBECTHLIMOHHAS MOJUTHKA MPEANOoJaracT pa3BUTHUE
(hMHAHCOBOTO MOTEHITHANIA, TTPEIMOJIATAIONIET0 POCT HAIOTOBOW 0a3bl W MPUOBUIBHOCTH MPEATIPUATHNA KaK B
OOIlIEHAIMOHANBHOM, TaK W B PETHOHAIBHOM aclekre. BmecTe ¢ TeM, LENbI0 HAIOTOBO-OIOIKETHOM
TIOJINTUKY SIBIIIETCSl CHIDKEHHE HAJIOTOBOTO OpEeMEHH JI0 YPOBHS, CITIOCOOCTBYIOIIETO MOBBIIICHUIO AEIOBON
AKTUBHOCTH W WHBECTHIMOHHOW TPWBJIEKATENIbHOCTH pETHOHA, a Takke 00ecrnedYnBaromero
c6aIaHCUPOBAHHOCTh KOHCOJIHINPOBAHHOTO U MECTHBIX OIO/IKETOB.

HamoroBass monmuTHka pernoHa B OCHOBHOM OIpeneNsieTcs OOLIeroCcyapCTBEHHOW HAIOTOBOM
MOJIUTUKOU U BKIIIOYAET:

- COINIACOBAHHOCTh HAJIOTOBOH MOJUTUKU PETMOHA ¢ OCHOBHBIMU IIPUHIMIIAMY HAJIOTOBOU IOIUTHKU
CTpaHbl;

- CHIDKEGHHE HAJOTOBOTO OpEeMEHHM Ha pPealbHBI CEKTOP SKOHOMUKH pErHoHa C IENBI0 BBIBOZAA
SKOHOMUKH U3 TE€HU;

- paciIMpeHre HaJloTOBOH 0as3bl;

- YIPOILEHUE HATOTOBOM CUCTEMBI;

- CHIKCHHE U3JIEPKEK Ha NCIIOTHEHHE HAIOTOBOTO 3aKOHO/IaTEIhCTBA HA TEPPUTOPUH 0OJIACTH;

- ACTOJIb30BaHNE COBPEMEHHBIX MH(POPMAIIMOHHBIX TEXHOJIOTHI B HAJIOTOBOW CHCTEME.

© 3rmwoii T.B., 2011
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BenuunHa HaMOTOB W COOPOB CYIIECTBEHHO ONpeelisieT WHBECTHIMOHHYIO IPHUBIIEKATEIHHOCTD
peruona. Kanuran uaer Tynaa, Tae HIKe U3JCPKKU U BhIIIEe NPUObLTL. TO €CTh Tya, Tlie, B TOM YUCIE, HUXKE
HAJIOTH.

[IpakTriKa CTUMYJIHPOBaHWS WHBECTHIIMOHHON aKTUBHOCTH B Pa3HBIX CTPaHaX CBUJAETEIBCTBYET O
HAIMYAH Pa3IMYHBIX TOAXOJOB K OIEHKE MHBECTHIMOHHOMN NPHUBIEKATEIHLHOCTH OTAEIHHBIX PETHOHOB.
Hampumep, B KauecTBE OCHOBHBIX COCTABJISIONIMX MHBECTUIIMOHHOMN MPUBJICKATEIBHOCTA PEernoHoB Poccuun
NPHUHATHL JIBE XAPAaKTCPUCTHKHU: WHBECTUIIMOHHBIA TIOTCHIMAN ¥ WHBECTHIIMOHHBIA pHUCK. PernoHsl
paccMaTpuBarOTCSI B KOOpPAMHATaX pHUCK-TOTeHnHan. llpm 3ToM 3amatorcs omperesieHHBbIE Tpajaruu
WHBECTHIIMOHHOTO TIOTEHIMAJla M HWHBECTHUIIMOHHOTO pHCKAa. Tak TMOTSHIMAl MOXET OBITh BBICOKHH
(mudpoBoe ob6o3HaueHue 1), cpenuuii (2) u HU3kui (3), a puck - HU3KUM (OykBeHHOE 00O3HAueHue A),
cpenumnii (B), Beicokmii (C) um oueHs Bbicokuid (D). COOTBETCTBEHHO, PEUTHHT Ka)XJIOTO pErruoHa
obo3nauvaercs mHPpPoOykBeHHOW KoMOMHarue. CoOCTBEHHO pEUTHHTOM SBJSETCS pacIipenecHue
PETHMOHOB 10 3HAYCHHSIM COBOKYIIHOTO MOTEHIMAlla W WHTETPAJIbHOTO puUCKa Ha 12 rpymm, 1o
MIPUHAICKHOCTH K KOTOPBIM U OTIpEAENseTCS YPOBEHb HHBECTHIIMOHHON MPHUBIIEKATEIIEHOCTH KOHKPETHOTO
pernoHa (HampuMmep, €CIIi pPEerHoH OTHOCHTCSA K Kareropuu 2B, TO OH XapakTepusyercsi CpeIHHM
WHBECTHIIMOHHBIM MOTSHIIMAJIOM U YMEPCHHBIM UHBECTHUIIMOHHBIM PUCKOM).

WHBeCTUIIMOHHBIN MMOTCHIIMAT YYUTHIBAET OCHOBHBIC MAaKPOIKOHOMHYECKUE XAPAKTCPUCTUKH, TAKHE
KaK HaCBHIEHHOCTh TEPPUTOPUHU (PaKTOpPaMH MPOU3BOJICTBA, MOTPEOUTENBCKHIA CITPOC HACETICHHUS U APyTUE
MoKa3aTesy.

COBOKYIHBI WHBECTHUIIMOHHBIA TIOTEHIIMAT pEruoHa CKIAABIBAETCS W3 BOCBMHU  YACTHBIX
MOTEHITUAIIOB, KKJIBI U3 KOTOPHIX, B CBOK) OYepe/ib, XapaKTepu3yeTcs LEeNOH IpyIoi moKa3aTenei:

- PECypCHO-CHIpbEBOH MMOTEHIHAN, XapaKTePU3YIOMHHA CpPEAHEB3BEIICHHYI0 00ECIeYeHHOCTh
0aJaHCOBBIMH 3a1lacaMU OCHOBHBIX BUJIOB IMPUPOIHBIX PECYPCOB;

- TPYAOBOH TMOTEHIHWAN, TNPEANONaraloliuid OIEeHKY KadecTBa TPYIOBBIX PECYpPCOB H UX
00pazoBaTeILHOTO YPOBHS;

- NPOU3BOACTBEHHBIM ITOTEHUMAN, TO €CThb COBOKYIIHBIM pE3ylbTaT XO3SANUCTBEHHOH AESITEIBHOCTH
HACEJICHUS B PETHOHE;

- UHHOBAIIMOHHBIN TIOTEHITNAJ, XapaKTEPHU3YIOIIUICS YPOBHEM Pa3BUTHSI HAYYHO-HCCIIEIOBATEIICKUX
U KOHCTPYKTOPCKHX Pa3pabOTOK M HMX (DUHAHCHUPOBAHMS, a TaKXKe BHEAPECHHUEM JJOCTMDKEHUH HaydHO-
TEXHUYECKOTO MPOrpecca B PErHOHE;

- HHCTUTYITUOHAIBHBIN IMOTEHIINAJ, B PAMKaX KOTOPOTO PAaCCMaTPHUBAETCS CTETICHb Pa3BUTHS BEIYIIIUX
WHCTHTYTOB PHIHOYHON IKOHOMUKH;

- UHQPaACTPYKTYPHBII MOTEHIMANI, a UIMEHHO TPaHCHOPTHO-Teorpaduieckoe MOJI0KEHHE PErHoHa M
ero MHPpacTpyKTypHas 00CCIICYCHHOCT;

- (hMHAHCOBBII MOTCHIMAN, B XOJ€ M3YYCHHsI KOTOPOTO aHATU3HPYIOTCS 00HEM HAJIOTOBOW 0a3bl M
NPUOBLILHOCTE MPEANPUATHIA PETHOHA, a TAKIKE JIOXO/Ibl HACEICHUS PETHOHA,;

- TOTPeOUTENLCKUN TOTCHIIMAT, TO €CTh COBOKYITHAs IOKyHareidbHas CHOCOOHOCTH HACEICHHS
peruoHa.

Takum 00pa3oM, MHBECTHIIMOHHBIN MOTEHIMAT OTACIHFHOTO PETHOHA, TAKXKe KaK W WHBECTHIIMOHHAS
TIOJIUTHKA B I[EJIOM, XapaKTepu3yeTcss (PMHAHCOBBIMU 3JIEMEHTaMH, K KOTOPBIM OTHOCSITCSI 00hEM HaJOrOBOH
0a3bl U MPUOBUTBFHOCTH OPTaHM3AIIHA.

Pacmmpenne HanoroBoil 0asbl MO3BONSIET PeaTbHO YBEIWYHUTH MMOCTYIUIEHHE T0XOJ0B B OOKET 0e3
YCHJICHHUS HAJIOTOBOTO OpeMeHu. be3 pemieHust 3To# npo0iieMbl HEBO3MOXXHO 00€CIeUnTh (PMHAHCOBYIO 0a3y
SKOHOMHYECKOI0 pPOCTa. PealbHbIM Imarom B Jelie paclIMpeHHs HaiorooOmaraeMol 0asbl SBISETCS
BCEMEPHOE CTHMYJIMPOBAHHWE PA3BHUTHS Majoro OW3Heca W co3laHue (yHIaMeHTa 3KOHOMHYECKOTO pPOocTa
cTpassl [2].

Hamor BeICTynaer cpeiacTBOM YIOpSAOYCHHS (DMHAHCOBBIX OTHOIIECHHH HAIOTOIUIATENBIINKA H
rocynapcta. C OJHOH W3 CTOPOHBI, HAJIOT YKa3bIBaeT MEPY OOSI3aHHOCTEH HaJOTOIUIATENIbIINKY, & C IPYTOn
- Mepy J03BOJICHHOTO TOBEICHHS UIA TOCYIapCTBEHHOTO HAJOTOBOTO opraHa. [IpuHyauTenpHBIN XapakTep
HaJlora HE MeIIaeT PacCMaTPHBATh HAJIOT KaK CIIOCOO 3alIMThl YacTHOHW COOCTBEHHOCTH OT HE3aKOHHBIX
MIPUTS3aHUN TOCYNapCTBa, KaK CPEJCTBO MOAAEpKaHus OajaHca MMpaB U 3aKOHHBIX MHTEPECOB TPAXKIAH U UX
00BeIMHEHUH, ¢ OTHOW CTOPOHBI, OOIIECTBA M TOCYIapCTBa KaK BBIPA3WUTEIS MHTEPECOB OOIMECTBA, - C
JIPYTOM.

be3 HanmoroB He 00XOMUTCS HU ONHO rocyAapcTBO. OHM HYXHBI TOCYJApCTBY IJIsl TOTO, YTOOBI
(hopMHpOBaTh TOCYINAPCTBEHHBIH OIO/DKET, U3 KOTOPOTO 3aTeM (PUHAHCHPYIOTCS PAacXolbl HAa Pa3BUTHE
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HapOJHOTO XO3SHCTBA, COJIEp)KaHWE OPraHOB YIpaBlieHHs, OOOpOHY CTpaHbl M ApPYyrue 3arpaTbl. TakuMm
006pa3oM, B HAJIOTax BOIUIOIIEHO SKOHOMHYECKH BRIPAKECHHOE CYIIECTBOBaHME rocyaapceraa [3, ¢. 129].

B Pecnybnuke bemapych naBHO Ha3pena OOBEKTMBHasT HEOOXOJMMOCTH CO3JaHUS HOPMAlbHOTO
MHBECTUIIMOHHOTO TIOTEHIIMAaNa, Pa3padOTKH MEXaHW3MOB KOHIIEHTPAIMH U IICHTpaTn3alui (PHHAHCOBOTO
KalmdTana ¥ JEHEXHBIX PEeCcypcoB, CO3MaHHS CTHUMYJIOB UIsI pocTa cOepexxeHWl W (hopMupoBaHUSA
JOTIOJTHUTENLHBIX KPEIUTHBIX PECYPCOB.

O dexTuBHBIM feiicTBHEM MO (HOPMHPOBAHUIO MHBECTHLMOHHOTO TMOTEHUIHWANa U CTUMYJIHUPOBAHUS
9KOHOMHUYECKOW AMHAMUKH SIBISETCA IMyTh IO JTUOEpaln3alliil PHIHKOB, IIEH Ha TOBAPHI U PECypCHI, TpHU
OJTHOBPEMEHHOM CHIDKCHHH HAJIOTOB KaK NPSMBIX, TAaK MU KOCBEHHBIX. [Ipy 3TOM y mpeanpuHUMAaTened u
XO3AHCTBYIOIIMX CYOBEKTOB MOSABISETCS BO3MOXHOCTH HCIOJNB30BaTh OOJBINYI0 YacThb IOJyYaeMbIX
JIOXOJIOB Ha HAKOIIJICHHE.

HanoroBerif MexaHW3M MOXET OKa3blBaTh CTHMYJHpYIOIlee JHOO CAEp)KHUBAOIlee BIUSHHE Ha
WHBECTULHOHHYIO JesTeNbHOCTh. OH SIBISIETCS OJHUM M3 OCHOBHBIX (PaKTOPOB, OKa3bIBAIOIINX BIMSHUE Ha
WHBECTUIIMOHHYI0 aKTHBHOCTh PETHOHA, TaK KaK OT HAJIOTOBOTO MEXaHW3Ma HaNpsSMYyI0 3aBUCUT BEIIMYHHA
BCEX HCTOYHWKOB (MHAHCHPOBAHWS WHBECTHIIMOHHOW JEATEIHHOCTH: COOCTBEHHBIX, IMPHUBJICYEHHBIX W
rOCy/IapCTBEHHBIX (OI0KETHBIX ).

[loncucremMa yCTAaHOBJIEHHBIX HAJIOTOB OKa3blBaeT BIHMSHAE Ha YPOBEHb HMHBECTUIHUOHHOMN
MIPHUBIIEKATEIPHOCTH YKOHOMHUKH ITOCPEICTBOM YCTAHOBJICHUS OOIIETO YPOBHS HAOTOOOJIOKEHUS, KOTOPBIN
B CBOIO oOuepenb ABIAETCS OJHUM M3 OCHOBHBIX IOKa3aTelell OTHOCHTEIbHONH HKOHOMHYECKOMH
3G GEeKTUBHOCTH WHBECTUIMU. JlaHHBI MOKa3aTenb BIMSAET Ha IPUBICKATENBHOCTh CTpPaHBl JJIs
WHOCTPAHHBIX HWHBECTOPOB. OIHAKO TpH ONpeelieHHH IPHUBIEKATEIPHOCTH CTPaHBl 0OoJiee HU3KOe
HaJIOTOBOE OpeMsi He BCerJa COOTBETCTBYET €€ BHICOKOMY YPOBHIO. B CBsI3M C TeM, YTO HaJOTOBBIE JOXOIBI
SIBIIAIOTCS HWCTOYHUKOM JJsi OOJBIIMHCTBA TMPAaBUTEIbCTBEHHBIX pPACXOJ0B, Oojiee HHU3KHE JOXOJIBI
rocy/iapcTBa MOTYT HETaTHBHO CKa3bIBaThCsl Ha WHBECTUIMOHHBIX YCIIOBHUSIX (HAlpUMep, OTCYTCTBUE
TOCY/IapCTBEHHBIX PACcXOIOB MO YIYYIIEHHIO HH(PACTPYKTYpHl (TpaHCHOPTa, CBSI3M M KOMMYHAJIHHOTO
00CITy>KUBaHUS) MOKET YBEITMUUTH PACXOAbI KOMIIAHUH U YMEHBIIUTH UX PUOBLTLHOCTB).

B ycnoBmsx mepexoma cTpaHbl K JKOHOMHYECKUM METOJaM yINpaBieHHS POJb U 3HAUECHHE HaJOroB
KaK peryisTopa prIHOYHOW 3KOHOMUKH, TOOIIPEHHS U Pa3BUTHS €€ MPHOPUTETHBIX OTpaciiel CyIIeCTBEHHO
Bo3pocia. B pecryOnuke MOCTOSHHO MPOBOASTCS MEPONPHUSITHS IO COBEPIICHCTBOBAHUIO HAJOTOBOM
MOJIMTUKH, B TOM YHCIIE U B LENSX CTUMYJIUPOBAHUS IPUPOCTA HHBECTULH.

OCHOBHBIM JIOKYMEHTOM, pErIIaMEHTHPYIOIIUM B KOMIUIEKCE BCE HANpaBICHHS HAJOTOBBIX
otHOMIeHUH B Pecnybmmke benmapycsk, sBiasercs Hamoroseiit Kogeke. OH ycTaHaBIMBAET CHCTEMY HAJIOTOB,
cOopoB, TONLINH, B3UMAaeMBIX B O10[keT PecnyOimkn Benapych, OCHOBHBIE MPHHIUITBI HAIOTOOOI0XKEHUS,
peryaupyeT BIAacTHbIC OTHOIIEHHS IO YCTaHOBICHHIO, BBEACHHUIO, H3MEHEHHIO, MPEKPALICHUIO NEHCTBUS
HAJIOTOBBIX IJIATeKEH M OTHOIICHHS, BOHHUKAIOIINE B MPOIECCE HCIIONHEHUS HAIOTOBOTO 0053aTelbCTBa,
OCYIIIECTBJICHHS HAJIOTOBOTO KOHTPOJIS, 00KaJIOBaHMs pEIIeHNi HAJIOTOBBIX OPraHOB, a TaK)Xe OMpeesseT
mpaBa H OOSN3aHHOCTU IJIATENBUIMKOB, HAJOTOBBIX OPraHOB M JAPYTMX YYaCTHUKOB OTHOLICHUH,
peryJIupyeMbIX HaJOTOBBIM 3aKOHOJATENLCTBOM [4, c. 128].

Hamorosas cucrema benapycu ¢hopmupoBanach Ha KIaCCHYECKHUX NMPUHIHUIAX HAJTOTOOOI0XKEHNS,
C y4eToM pa3paboTaHHBIX HAJIOTOBOH MPAaKTUKON APYruX CTpaH MPUHIHUIIOB Haloroodmoxenus. B cuiy
CJIIOKHBIX YCIIOBHH TEPEXOJHOTO IMepHoja HE BCE OHHU JIETIM B OCHOBY Halllel HAJIOTOBOW CHCTEMBI,
IpYTHE MOTOTHEHB W YTOYHEHBI MOJOKCHUSMH, BHITEKAIOIINMU M3 MPaKTHYeCKoi HeoOxoaumocTu. B
OCHOBY HaJIOTOBOH cucTeMbl PecrryOnuku benapych monoxkeHsl clienyomue MpHHITUIIBL:

—  OJHOKpPAaTHOCTHh OOJIOXKEHHUSA, TO €CThb OAMH MU TOT >X€ OOBEeKT OJHOr0 BHIA HAJIOTOB
obJaraercs TOJIBKO OAMH pa3 3a ONpeAcIICHHbI 3aKOHOM TEPUOJ;

—  ONTHMAaJIbHOE COYETaHHE MPSMBIX M KOCBEHHBIX HAJIOT'OB;

—  OJHMHAKOBBIN MOAXO0J KO BCEM XO3SIHCTBYIONIUM CyOBEKTaM OOJIOKEHHUS;

—  YCTaHOBIICHHBIN MOPSIOK BBEICHHS U OTMEHBI OpraHaMH BIIACTH Pa3HOTO YPOBHS HAllOTOB,
WX CTaBOK, HAJIOTOBBIX JIBTOT;

—  dYeTKas Kjaccu(UKaIug HaJOTOB, B3UMaeMBIX Ha TEPPUTOPHH CTPAaHBI, B OCHOBY KOTOPOW
M0JIO’KEHa KOMIETEHIIHSI COOTBETCTBYIOIIEH BIACTH;

—  oOocHOBaHHME M TOYHOE paclpeeleHHe HAJIOTOBBIX J0XOJ0B MEXAYy OI0O/KeTaMU pa3HBIX
YPOBHEH;

—  cTa0WIBHOCTH CTaBOK HAJIOTa B TEUEHHE [OBOJBHO [JIMTEIBHOTO IMEpHOJa U MPOCTOTa
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HCYHCIIeHUs miarexa [5, c. 47].

Anamu3 3¢ ¢dexTHBHOCTH (QYHKIIMOHHPOBAHKS HAJIOTOBOW cucTeMbl PecryOnuku benapych mokasan,
YTO OCHOBHBIMH JIOXOJHBIMH HCTOUYHHUKAMHU KOHCOJUAMPOBAHHOTO Oro/pkeTa crpanbl B 2009 1. ObUTH Hamor
Ha JTOOABJICHHYIO CTOMMOCTH, JOXOJbI OT BHEIIHEIKOHOMHYECKOH MesATeNbHOCTH, HAJOl Ha NPUOBUIb U
akuu3bl. VX momst B moxonmax KOHCONMAMPOBAHHOTO Oromxkera coctaBmia 45,1%. Ilpu atom 19,2% Beex
MOCTYIUICHUH B OIOJKET 00ECIEUeHO 3a CUeT Hajiora Ha JOOaBJICHHYIO CTOMMOCTb, 12,7% - HaJIOTOBBIX
JIOXOJIOB OT BHEITHEAKOHOMHUYECKOMN JEATSILHOCTH. [6, . 27]

OCHOBHBIMH JOXOJHBIMH HCTOYHHKAMU 3a ssHBaph-MapT 2010 r. Takke OBUIM HAJIOT Ha HOOABICHHYIO
CTOMMOCTD, TOXOBI OT BHEITHEIKOHOMUYECKOH JEATEIHHOCTH, HAJIOT Ha IPUOBLUIb M aKIU3bI, TOCTYIUICHHS
M0 KOTOPBIM BO3POCIIH IO CpaBHEHUIO ¢ sHBapeM-MapToM 2009 roga. Hanbosnee 3HAUUTENBHO YBEINYHIUCH
NOCTYIUIeHUs aku30B — Ha 20,3% (B peabHOM BBIpa)K€HHMH), Hajora Ha NpHObLIs — HAa 12,9%, HaIOTOBBIX
JIOXOABI OT BHEITHEAKOHOMHYECKOU AesTenbHOCTH — Ha 11,8%. [loms Hanora Ha M0OaBIICHHYIO CTOMMOCTb,
HAJIOTa Ha MPUOBLIb, aKIM30B, HAJIOTOBBIX JIOXOJOB OT BHEUTHEIKOHOMHYECKOW JCATEIBHOCTH B JI0XO/AaX
KOHCOJIMIMPOBaHHOTO Oro/pkera cocraBuwina 65,5%. Ilpu stom 30% Bcex mMOCTyIUIeHWH B OIOIKET
obecrieueHO 3a CYET Hajlora Ha JOOABICHHYI CTOMMOCTh, 16,8% - HaJOrOBBIX JOXOIOB OT
BHEIIHEAKOHOMUYECKOU JIeSITeNBHOCTH [6, ¢. 27].

B cTpykType MOCTYIUIGHWH NHIUPYIONIME TO3UIUU TPUHAISKAT Iarekam opranuszanui. Ot
JMAHHOW KaTerOpWH TUIATENBIIMKOB B OOKEeT mocTymmiio 25,3 TpimH. pyOneil (C y4eToM MOAOXOIHOTO
HaJIora, yJIePKaHHOTO U3 T0X00B (PM3UYECKHUX JIUL), WK 95,7 MpoIeHTa BceX KOHTPOIUPYEMBIX HAJIOTOBOM
ciry k001 T0OX0JI0B.

[o-mipe’xHEMY OCHOBOMOJNATAIONINM M Hambollee CTaOWIBHBIM 3BEHOM B (DOpMHUPOBaHUHU OFOJKETA
SBIISIOTCS. OPTaHM3AIMHA TOCYAapCTBEHHOTO CEKTOpa DKOHOMHKH, 3a CYET KOTOpPhIX obecredueHo 64,4
MPOIIEHTa HAJOTOBBIX MOCTYIUICHUH [5, ¢. 17].

XapakTepHOi OCOOSHHOCTBIO TIOCIEIHUX JIET SBJSETCS TIOCTYNaTelbHOE VBEIWYCHHE POIHU
opraHmM3anuii HerocyJapcTBeHHoOro cekropa. Tak B 2007 rogy uX YHIENbHBIH BeC B MOCTYIUIEHHUAX,
KOHTPOJIMPYEMBIX HAJOTOBOH ciryx00ii, coctasnsan 27,1 mponenra, B 2008 roxy — 29,4 npouenra, a B 2009
roay - 31,3 npouenta. OTMEUYCHHAST TUHAMHKA CBUICTEIBCTBYET O CO3/IaHUU B PECITyOJIUKE OJIarOMpHUSITHBIX
YCIIOBUH TSI CTHMYJTUPOBAHUSI U PeaH3aIiy [IPeITPHHIMATEbCKONH HHUIIUATHBBIL.

[To mroram 2009 roma BenmWYMHA HAJIOTOBOM HArpy3KH Ha 3KOHOMHUKY, XapaKTEpU3YIOIas OO0 B
BaJOBOM BHyTpeHHeM mnponykrte (mamee — BBII) HamoroBwIX M0XO0IIOB, C y4eTOM OTYHCIcHHA B DoHJ
COLMAaTbHON 3aIIUTHI HaceleHusI MUHUCTEPCTBA Tpyda U connaibHOH 3amuThl (nanee - ®C3H) cocraBuna
49,1 npouieHTa, To ecTh 1o cpaBHeHHio ¢ 2008 rojoM oHa yBenuuuiach Ha 1,2 MPOLEHTHBIX MYHKTa
(Tabmuua 1) [7, c. 10].

Tabmuma 1 - HMuadopmanus 06 ypoBHE HaoroBoi Harpy3ku B PecryOimke bemapycs 3a 2008- 2009 TT.

HanmenoBanue moxaszareis 2008 rox 2009 rox (?;f()HOHeHHe’

Hanorosas Harpy3ka ¢ y4eTOM OTUYHCIICHUH B

®C3H, B % k BBII 47,9 49,1 1.2
Kocsennsie Hamoru, B % k BBII 17,7 17,6 -0,1

IIpsimble Hanoru, B % x BBII 10,3 9,6 -0,7
CwMmemrannbie Hanoru, B % k BBII 43 2,7 -1,6

[Ipoune HanOrOBEIE JOXO/IBI, COOPHI, MONUIHHEI | 3,5 7,0 3,5
Ortuncnenns B PC3H, B % x BBII 12,1 12,2 0,1

B cTpyKType HANOTOBBIX TOXOMOB, TPUHUMACMBIX JJII CUUCIICHUS YPOBHS HAJIOTOBOW Harpy3ku 0e3
yuera oryncneHnii B @C3H, BBIACISAIOT ClIeqyOIINe TPYIIBI: KOCBEHHBIC, TPSMEbIe, CMEIIaHHbIe HAIOTH U
MPOYHe HAIOTOBBIE JTOXOIBI, COOPHI, TONLINHEI [7, c. 11].

be3ycnoBHO, M3MCHEHHsS B HAJIOTOBOWM HAarpy3ke CKa3bIBAIOTCS Ha Pe3yJbTAaTHBHOCTH Pa0OTHI
peabHOTO CEKTOpa IKOHOMHKH. BOJIbIIIoe KOTMYECTBO HAOTOBBIX TUIATEXKEH M IOCTATOYHO BHICOKHE CTaBKU
HAJOTOB TIPHUBOIAT K YMEHBINCHWIO NPHOBUIBHOCTH NPENNPHUATHH, a CIeAOBATEbHO, W K CHIDKCHHIO
WHBECTUIIMOHHOW MPUBJIEKATEIHFHOCTH.

B 2009 romy coxpaneHa TenaeHuus (opmupoBanus Oropkera PecnyOnuku  benapych
MPEUMYIIECTBEHHO 3a CUET KOCBEHHBIX HaJoroB. Tak, ykazaHHOW TpymIol rmiarexeil odecrieueHo Ooiee
40 mMpoTICHTOB JOXOMHOM YacTH KOHCOJNMIWPOBAHHOTO Oromkera, winu 17,6 mporenta BBIL Ilpu stom

143



MPOBJEMbBI PA3BUTHSA BHEITHESKOHOMUWYECKUX CBSI3EN U IPUBJEYEHUSA MHOCTPAHHBIX MHBECTUIIA:
PETMOHAJIBHBIN ACIIEKT

MOCTYIJICHUS KOCBEHHBIX HAJIOIOB B COIIOCTAaBUMBIX LIeHaX BhIpochau Ha 7,1 mponenTa [7, c. 11].

LlenTpaiapHOE MECTO B IpyIIe KOCBEHHBIX HAJOTOB 3aHMMAaeT HaJOT Ha JOOABICHHYIO CTOMMOCTH,
KOTOpbI (hopmupyeT mouTd 60 HpPOLEHTOB BCEX KOCBEHHBIX JOXOIHBIX HCTOYHUKOB (HOPMHUpPOBAaHUS
oromketa. [locTyruieHns o TaHHOMY HaJIOTy YBEJIMYWIHCH 1o cpaBHeHHIO ¢ 2008 rogom Ha 11,7 nporienra,
a ero g0 B BBII — Ha 0,2 iporieHTHBIX TTyHKTA U cocTaBuia 9,8 mporenra [7, ¢. 19].

BTopsiMu 110 3HAUUMOCTH Cpeld KOCBEHHBIX HAJIOTOB SBJISIOTCS IUIATE)KU, NCUUCICHHBIE U3 BBIPYUKH
OT peaju3alyy MpOoAYKIHH, TEMIT pocTa KOTOPBIX cocTaBua 99,9 mpouenTta. Ilpu 3TOM uX yJensHbINH Bec B
BBII B 2009 roga cokpaTuiicd MO CpaBHEHHUIO ¢ aHANOTrMYHBIM nepuojoM 2008 roga Ha 0,3 MpOLIEHTHBIX
MyHKTa U coctaBui 3,7 mporenTa. [loctynnenus akuuzoB B 2009 roga cokpatwinch Ha 2,9 MpoueHTa, 4To
00YCJIOBIIEHO 3aKOHOAATENILHBIM CHIMKCHHEM B CpeIHEM B 2,5 pa3za CTaBOK akIM30B Ha aBTOMOOWIBHOE
toruBo. Benencreue atoro gois aku3oB B BBII ymenpmunacek Ha 0,3 IpOLIEHTHBIX MYHKTAa U COCTaBUJIA
2,8 mpoueHnTa. [lo ocTanpHBIM BHAaM KOCBEHHBIX HAJOTOB INPOCIIEKHUBAIACH ITOJOXKHUTENbHAS IUHAMHKA
MOCTYIUICHUH B OIOJUKET, a uX yAenbHbli Bec B BBII o cpaBHenuto ¢ 2008 1. He M3MEHUIICS.

[ToMHMO KOCBEHHBIX HaJOTOB CYLIECTBEHHBIM BKIan B ()OPMHUPOBAHHE NOXOIOB OIOIXKETa BHOCAT
IpsIMbIE HAJIOTH U COOPBI, B MEPEUYEHb KOTOPBIX BKJIIOYAIOTCS HAJIOI HA HMPUOBUIb M JTOXOJbI, ITOJ0XOIHBII
HaJOI, HaJOl Ha HEABIKMMOCTb, E€AMHBIM HaJOl C WHAUBUAYAIbHBIX MpEINpUHUMATENe M HHBIX
(PU3NYECKUX JINL, MECTHBIC HAJIOTH, HICYMCIICHHBIE U3 IPHOBLIH.

ITocTynneHus OpAMbIX HAJIOTOB YBEIMUMUIUCH 1O cpaBHEeHUIO ¢ 2008 ronom Ha 2,1 mpoiieHTa, BMecTe
¢ teM ux gons B BBII B 2009 roxy cokpatmiack Ha 0,7 TIPOIEHTHBIX ITyHKTa U cocTaBmiIa 9,6 mpolleHTa.
CHmxeHHe yAEIbHOTO Beca MPAMBIX HAJOTOB U COOPOB B CTPYKTYpE HAJIOTOBOM HAarpy3Kd Ha 3KOHOMHUKY
o0ycnoBIiieHO onepexatomieii muHamukoii pocta BBII (temn pocta — 108,4 nporienTa) [6, c. 19].

YcraHOBIICHHE BBO3HBIX TAMOXKEHHBIX IOLUIMH HAa HE(TH CHIPYIO U CYIIECTBEHHBIH POCT BBIBO3HBIX
TaMOXKEHHBIX TONUIMH Ha HedTenponykTel B coorBercTBuu ¢ CornamenueM Mexay [IpaButenbcTBoM
Pecniy6nmku benapyce u [IpaBurensctBom Poccuiickoit @enepannn o Mepax Mo peryJInpoBaHUIO0 TOPTOBO-
SKOHOMHYECKOTO COTPYIHHYECTBA B 00JIACTH JKCIOpTa HeTH M HePTenmpoaykToB oT 12 suBaps 2009 r.
CIOCOOCTBOBAJIO 3aMEJICHHUIO POCTa IOCTYIUICHWH 1Mo Hanory Ha mpuObsuib (B 2008 romy Temm pocta
coctaBun 131,2 mpouenta, a B 2009 rogy - 102,8 nponenta), nons namora B BBII 3a 3toT ke mepuon
cokpatuiack Ha 0,2 IpOLEHTHBIX MYHKTa U cocTaBuia 4,1 npouenra [6, c. 19].

Ilo rpynme cMenIaHHBIX HAaJOrOB, K KOTOPBIM OTHOCSITCSI OTYHCIIEHHS B MHHOBAIMOHHBIE (DOHIBI,
3eMenbHBIH U 3Kosornyeckuil Hamoru, B 2009 roxmy mnpocnexuBagach OTpHUIATENIbHAs AWHAMHUKA
MoCTyIUIeHU# (Temm pocTta coctaBui 67,9 mporeHra), a ux yaensHbld Bec B BBII coxparmncs Ha 1,6
TIPOIICHTHBIX ITYHKTA U CIIOXKIICS Ha ypoBHE 2,7 mporieHTa. [logoOHas auHamMuka oOyciIOBIeHAa OTMEHOM B
2009 rony emumHoro MmiaTexka oT (ouma 3apaboTHOl maThl, KoTopbii B 2008 romy obecmeumBan 0,9
nporenta BBII. Kpome Toro, Ha 23,8 mpoueHTa CHU3WINCH OTYHCICHUS B HMHHOBAalMOHHBIE (DOHIBI,
KOTOpBIE B CTPYKTYpPE CMENIAaHHBIX HAJIOTOB 3aHUMAJIM MOYTH 55 MPOLIEHTOB. Y JeNbHBIN BeC MOCTYIUICHUH B
BBII cuusmiics Ha 0,6 IpOIeHTHBIX ITyHKTA B cocTaBui 1,5 mporieHTa [8, c. 14].

B rpymmy mpounMx HaJOTOBBIX JOXOIOB, COOpPOB M TOLUIMH BKIIOYAIOTCS TOXOIBl  OT
BHEIIIHEOKOHOMHUYECKONW NIESTEIbHOCTH, TOCYAAapCTBEHHAs TMOLUIMHA, IIOCTYIUICHHS 110 OTMEHEHHBIM
HajioraM IPOIUIBIX JIET, PETHCTPAITMOHHBIE U JUIICH3NOHHBIe cOopbl. B 2009 roay TeMIr pocta MoCTyIUICHAH
JaHHOM TIpyNNbl HAJOrOBBIX J0X0m0B coctaBun 205,3 mporneHta. B pesynprare 3a cyeT yKa3aHHBIX
JIOXOJTHBIX UCTOYHUKOB copmupoBano 7 nporienToB BBII, uTo Ha 3,5 MpOIEHTHBIX MYHKTa BBINIE YPOBHS
2008 roma [8, c. 15].

Ha penrenust 060 MHBECTHPOBAaHUH CYILIECTBEHHOE BIMSHIE OKA3bIBAET YCTAHOBICHHBIH METO]] BBITUIAT
HAJIOTOB, KOTOPBIA 3aBHCUT, B TOM 4YHCIIE OT pPEXHMa HAaJOrOOOJIOKEHHS Pa3IMYHBIX (UHAHCOBBIX
HHCTpYMeHTOB. Kanpkymsiuusi 6a3bl HanorooOJOXKEHUS! COACP)KUT MHOTHE IIOJIOKEHHUS, KOTOPBIE MOTYT
OTJIMYATHCS CIIOKHOCTBIO TIPUMEHEHHMST M O00eCledeHHs WX BBINOJIHEHHS, YTO B TOM YHCJE BIHAET Ha
pewennst o GUHAHCUPOBAHUH TEX WIIM HHBIX HHBECTHLIMOHHBIX MTPOEKTOB.

Baxnoe 3HaueHue ans oOecrieyeHHs] MHBECTHLMOHHOW IPHUBIICKATEIbHOCTH SKOHOMHKH HMEET
[IOCTPOEHUE HAJOIOBON CHCTEMBI C y4E€TOM IPUHIMIA COOII0EHHS CTaOMIBHOCTH YCIOBUH OCYIIIECTBICHUS
WHBECTHLIMN, KOTOPHI O3Ha4yaeT, 4YTO JIIOOble W3MEHEHUS HaJOTOBOW CHCTEMbl HE JOJDKHBI
pacmpoCTpaHATECSl HA MHBECTHULHMOHHBIEC NMPOEKTHI, PEeann3anisl KOTOPhIX HayaTa 0 MOMEHTA BCTYIUICHUS
YKa3aHHBIX U3MECHEHHH B CHIy, B ClIydae, €CJIM JAaHHBIC U3MEHEHMS yXyIIIAIOT YCJIOBHS WHBECTUIMOHHOMN
JeSITeTbHOCTH.

locynapcTBeHHOE peryimpoBaHue AEIOBOW CPeAbl U MPUMEHEHUE PEryJSATOPHBIX HOPM MOTYT JIH0O
CTUMYJIHPOBATh, JIMOO CAEPKUBATh JEJOBYIO AaKTUBHOCTh B rocydapctBe. Yxke B 2010 romy
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HasorooOnoxxenne B PecnyOnuke bemapycws npetepneno psa u3mMeHeHHH (ObUIM OTMEHEHBI «OOOpPOTHBIN
HAJIOT ¢ BBIPYYKH U HAJIOT ¢ Tpojaax), a ¢ 2011 roxa rutaHupyeTcs MOJHBIM Mepexo] Ha eKEeKBapTaIbHYIO
yIJIaThl HAJIOTa Ha MPHUOBUIb U Hajlora Ha J00aBIEHHYI0 CTOMMOCTb, & TAK)KE CHUIKEHUE 0OLIET0 KOJINYeCcTBa
IUIATEKEH HAJIOTOB B TOX M 00LIeH CTaBKHU HAJIOTOBBIX U3bATHH.

B 1menom, Oemopycckas HamoroBas CHCTEMa IIOKa HWMEET B CBOEH OCHOBE Manod((eKTUBHEII
HAJIOTOBBIH MEXaHHW3M, KOTOpBIH, ONMpasch Ha MpeoliajaHne KOCBEHHOH (OpMBbI HAOTr000I0KEHHUS,
BBICOKHE HAJOTOBBIE CTaBKH M YPOBEHb U3BATHUS JOXOJ0B, HEPAaBHOMEPHOCTh PACIIPENIENECHHs HAaJOrOBOTO
OpeMeHH, CYKaIoIIyIoCs HAJOTOBYIO 0a3y, ¢ OJHOW CTOPOHBI, HEIOCTATOYHO OOECIeUnBaeT TPeOyeMyro
JIOXOJTHOCTh OIO/KeTa, a ¢ APYyroil — OTpULIATeNIbHO BO3JEHCTBYeT Ha WHBECTHIIMOHHYIO aKTHBHOCTH
HAJIOTOTUIATENBIINKOB, YTO 0O0CHOBBIBACT HEOOXOAMMOCTh COOTBETCTBYIOIIUX MPEOOpa30BaHUI B CHCTEME
HasorooOnoxkeHus. Tem OoJjiee YTO MMEHHO CTHUMYJMPOBAaHWE WHBECTHUIIMOHHOM [ESTEIBHOCTH 4epes3
HaJIOTOBYIO CUCTEMY SIBJISIETCS] HauboJIee paclipOCTPaHEHHBIM B PsIZIE€ Pa3BUTHIX CTPaH METOIOM.

B Hacrosmiee BpeMsi aKUEHTHl B MHBECTULMOHHOW moiutuke PecnyOmmkm benmapyck mocteneHHO
CMELIAI0TCs OT NMpedepeHINaIbHOTO PeKUMa K CO3JaHNI0 YHUBEPCAIBHBIX OOIIEIKOHOMUYECKUX YCIOBHA,
OTIPENEIIIOIINX €IUHBIE «IIPABUJIAa WIPhD» U HAIMOHAJIBHBIX U WHOCTPAHHBIX MHBECTOPOB, B 00NaCTH
JUIIEH3UPOBAHMS, BHEIIHEAKOHOMHUYECKON NEeATENTPHOCTH U B OTHOUICHMH JAEUCTBUS CTAOMIN3alMOHHBIX
HopM [9]. TlosTomMy mnpu pa3paboTKE MEXaHHM3MOB CTHUMYJIHMPOBAaHHS HHBECTHLMOHHOHW aKTUBHOCTH
HEOOXOOMMO [E€TaJbHO YUHUTHIBATh HAJIOTOBYIO COCTABISIIOIIYIO C LEJIBIO HPUBICUCHUS HHOCTPAHHBIX
WHBECTHLIMH, CIIOCOOHBIX C(OPMHPOBATH MPOM3BOJCTBEHHBIM MOTEHIMAT Ha HOBOW HAyYHO-TEXHHUYECKOMH
OCHOBE U IIPeNONPEeACAIONINX KOHKYPEHTHbIE TO3UIUHN CTPAHbl HA MUPOBBIX phIHKAX.
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PE3IOME

VY crarti naHa oniHKa e(pEeKTUBHOCTI OLIOPYCHKOI MOAATKOBOI CHCTEMH 1 TO3HA4YeHAa 3HAYUMICTH POIb
MOJJATKOBOT'O MEXaHi3My B CTUMYJIIOBaHHI iHBECTHIIHHOT TPUBAOIMBOCTI AEPIKABH.

KuarouoBi cjioBa: mojaTkoBa cucTeMa, MoJAaTKOBUN MEXaHi3M, iIHBECTHIIIT, IHBECTHIIIiHA IPUBA0JIUBICTh
PE3IOME

B cratbe mana oreHka 3¢ heKTHBHOCTH OETOPYCCKOH HAJIOTOBOM CHCTEMBI M 0003HaUe€HA 3HAYUMOCTH POJTh
HAJIOTOBOTO MEXaHU3Ma B CTUMYJIHPOBAHUH WHBECTUIIMOHHOH MPUBJIEKATEIEHOCTH FOCYIapCTBa.
KnroueBbie cioBa: HajloroBas CHCTEMa, HAJOTOBBIH MEXaHM3M, HWHBECTHLIHH, WHBECTHLUOHHAS
HPUBJIEKATEIBHOCTD

SUMMARY

In article the estimation of efficiency of the Belarus tax system is given and the importance a role of the tax
gear in stimulation of investment appeal of the state is designated.
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