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HanoroBas cucrema siBIsieTCsl BAXKHEHUIIIMM JIEMEHTOM PBHIHOYHBIX OTHOIICHHH.
Hanoru ctaHoBSITCSI B pyKax roCyAapcTBa OJHUM M3 IIABHBIX HHCTPYMEHTOB YIPaB-
JICHUSI pa3BUTHEM DKOHOMHKH. HaorooOnokeHne 3HAYUTENIFHO BIHMSET Kak Ha Mpej-
MIPUHUMATENLCKYIO, TAK U HA MHBECTHLHUOHHYIO JeATeNbHOCTh. OT TOro, HaCKOJIbKO
IIPABHJIBHO MOCTPOEHA CHCTEMa HAJIOTOOONI0KEH S, 3aBUCHUT HE TOIBKO () (EeKTUBHOE
(YHKIMOHMPOBaHNE BCETO HAPOAHOTO XO3IHCTBA, HO U MHBECTHUIIMOHHAS TIPHBIIEKa-
TEJIBHOCTb CTPAHbI B LIEJIOM.

Octpoii npobiemoit ast s5koHoMukH PecriyOnuku Benapycek siBisiercst nmpodinema
MIPUBIICYCHUS] HHOCTPAHHBIX MHBECTUIMH, KOTOPasi IMEET IBOHCTBEHHBIN XapakTep.
C OIIHOH CTOPOHBI, 3TO CO31aHUE BHYTPEHHEH MHBECTUIIMOHHOM IPUBIEKATEIILHOCTH
CTpaHBl, C IPYToil — CO31aHKME BHEILIHETO UMUIXKA CTPaHbl. [OTOBHOCTH HHBECTOPOB
BKJIaIbIBATh KallTaJl B 3KOHOMHKY CTPaHbI 3aBUCHT OT CYIIECTBYIOIIETO B Hell HHBe-
cTuiroHHOro kiaumara. Ilo3unuu Pecriyonmuku benapych B 3apyOekHbBIX peHTHHIax
CerofiHs He3aBUAHBL. bemapych HaXOANUTCA 3a MpeaeIaMy MepBO COTHU MHBECTHIIU-
OHHOH TIPHBJIEKATENBHBIX CTPaH. JTO SBISETCS TIABHOM NMPUYMHON AedunnTa WHO-
CTpaHHBIX MHBECTUIMI U OErcTBa 4YaCTHOTO KanuTaia 3a rpanuiy. [1]

OJIHUM M3 UHCTPYMEHTOB TI0 TMOBBIIICHUI MHBECTHIIMOHHOW TIPUBIICKATEIBHO-
ctu PecrryOnmkn benapych B MexaHH3Me IIOCTPOSHHS HAJIOTOBON CUCTEMBI SIBIISTFOTCSI
HasoroBble IbroThl. B PecnyOnuke benapych NpuHAT psj 3aKOHOAATEIbHBIX aKTOB,
HaIpaBJICHHBIX Ha MPEJOCTABICHUE IMPOKOMACIITAOHBIX JILIOT CyObEKTaM MPEAIpHU-
HUMATEJICKOH AeSTeTbHOCTH, OCYIIECTBIISIONIM AESTEIBHOCTh B MAJIBIX M CPETHUX
ropojax, ceJIbCKoi MecTHOCTU. Hanpumep, npu oCyIIeCTBICHHH AEATEIbHOCTH B Ha-
CEJICHHBIX MYHKTaX YCTAHOBJICHBI MOHM)KCHHBIC CTABKH HAJIOTOB IPH YIIPOIICHHON
cHCTeMe HaJIOTOO0IOKEeHUS:

5% — nuis opraHu3anyii ¥ MHIMBULYJIbHBIX IPEIPUHUMATENICH, He yIIaqyiBa-
IOIIMX HAJOT Ha 100aBICHHYIO CTOMMOCTD;

3% — must OpraHu3aluil 1 HHIMBHAYaJIbHBIX IPEANPUHIMATENCH, yITaunBaio-
LIMX HAJIOT Ha JOOABJICHHYIO CTOUMOCTb. [2]

OnHOM M3 BaXXHEWIIMX HAJIOTOBBIX MPOOJIEM SIBISICTCS YIPOIICHUE HAJIOTOBOU
cucteMbl benapycn M €€ COBEpIICHCTBOBAHUE C LENBIO MOBBINICHUS] HHBECTUIINOH-
HOM mpuBJeKaTeabHOCTH. B Oyayiiem nenecoodpa3Ha OTMEHa TeX HajloroB, KOTOPbIE
MOYKHO OXapaKTepH30BaTh Kak (pMHaHCOBO Hed((deKTHBHBIC. BbUIO OBl JOrMYHO TaK-
e 00beIMHHUTH HAJIOTH, UMEIOIINE CXOMHYIO HAJOTOBYIO 0a3y M aHAJIOTHYHBIA KOH-
THUHTEHT HaJOIOIIaTEeNILIINKOB. Pyl Hanoros TpeOyeT cepbe3HOro peOpMUPOBAHHUS.
Hampumep, Hanmor Ha HEOBIKMMOCTb. B OTIaleHHON MEPCHEKTHBE CIEJOBAalO ObI
MIPEyCMOTPETh BO3MOXKHOCTh BMECTO TPEX HAJIOTOB — Ha 3E€MIJII0, Ha WMYILECTBO
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NPENIPHUITAR U UMYIIECTBO (DU3UUESCKHX JIHI[ — BBEJCHUE eIUHOTO Hajora Ha He-
JIBMDKUMOCTB KaK JUIsl OPUIMUECKUX, TaK U PU3NUECKUX JIULL. [1]

[ToBbllIeHHE CITPABEAIMBOCTH M HEHTPAJILHOCTH HAJIOTOBOW CHCTEMBbI TPeOy-
T, IPEeXKAE BCEro, OTMEHBI T€X HaJOrOB M cOOPOB, UMEIOIIMX HEraTHBHOE BIMSHUE
Ha SKOHOMHUKY. B cBsi3U ¢ 3THM npeycMaTpuBaeTcs:

- BBIPABHUBAHME YCJIOBUI HAJIOrOOOIOKEHHS JUTS BCEX KaTeropuil IUaTeIbInu-
KOB ITyTeM MAKCHMAaJbHOTO COKpPAIIEHHs CYIISCTBYIONINX JILIOT M ONTUMH3AIHN Ha-
JIOTOBBIX CTaBOK;

- COBEPIICHCTBOBAHNE CHCTEMBI HAJIOTOBOTO aIMUHHUCTPHPOBAHNS;

- COKpAI[eHUE YHCIIa KOHTPOIMPYIOIIUX OPraHOB U KOJIMUYECTBA ITAHOBBIX IPO-
BEPOK;

- COKpalleHnue BO3MOKHOCTEH JIJIs1 YKIIOHEHUSI OT YIJIaThl HaJoroB. 3]

Oco00 BaXHBIM HAIPABICHHEM B HAIOTOBOH ITOJHUTHKE SBISIETCS CTAOMIBHOCTD
HAJIOTOBOTO 3aKOHOJATENbCTBA. HeonmycTHMO BHOCUTh U3MEHEHHUS KaXible 2—3 Me-
csma. CnenyeT aHaIM3UPOBATh CHTYaLHWIO, HAKAIUTMBAaTh HEOOXOMMMBIE M3MEHEHHS
U JIOTIOJTHEHHsI, BHOCUTh MX Ha PacCMOTpEHHEe BMecTe ¢ OromkeToM. B pesynbrare
HapyllaeTcs I1aBHOe TpeboBaHUe, HeoOXoauMoe Ul OecrnepeOoiHOro GyHKIMOHU-
POBaHUS HAJIOTOBOTO MEXaHM3Ma — YCTOWYHMBOCTb U MPEICKA3yeMOCTh HaJIOTOBOTO
3aKOHOZATENILCTBA. HecTaOMIbHOCTh HAIOTOBOTO 3aKOHO/IATENBCTBA CEPIKUBACT KaKk
OTEUECTBEHHBIX, TAK ¥ HHOCTPAHHBIX HHBECTOPOB [1].

Taknm 00pa3oM, crieqyeT OTMETUTD, YTO HAJIOroOBasi CUCTEMa SBIIETCS BaKHEH-
MM MHCTPYMEHTOM TOCYIapCTBa 10 CTUMYJIHPOBAHUIO Pa3BUTHS YKOHOMHUKH. Co-
BEPLICHCTBOBAHHE HAJIOTOBOH CHUCTEMBI MMO3BOJIUT 3(PPEKTUBHO U HA/IEKHO PEIIUTH
Bce npobiemMsl, Mearomue benapycu qocroiiHo pa3BuBarbes. CHHIKCHHE HATOTOBOM
Harpy3KH MPEeAIonaraeTcsi JOCTUTHYTh HEe CTOJIBKO 32 CUET COKPALICHUS KOJTHIEeCTBa
HAJIOTOB, CKOJIBKO 32 CYET PAalMOHAIM3ALUKM CTPYKTYPhI HAJIOTOB, CTUMYJIMPOBAHUS
MPUOPUTETHBIX HANPABICHUH NEATEIbHOCTH M WHBECTHLHOHHONW aKTHBHOCTH 4epes3
MpeI0CTaBICHUE HAJIOTOBBIX JILIOT ¥ ONTUMH3AIMIO HAJIOTOBOI 0a3bl. MUPOBO#T OIBIT
MOKA3bIBAET, YTO CTPaHbl, CYMEBIIHNE JJOCTHYb SKOHOMHYECKOTO Iporpecca B Mociel-
HHE JECATUIICTHS, CTUMYIMPOBAIH M HCIOJIB30BAIN MPUTOK HHOCTPAHHOTO KAUTAIA.
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