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I'epacumosa B. I'., x.3.H., Belylnii Hay4HbII COTPYIHUK OTIEINA
MaKpOIKOHOMHYECKOH W (PMHAHCOBOM MOJTUTHKN
MNucruryt sxonomuku HAH Bbenapycu,
r. Munck, Pecriyonuka benapych

Hanorosas nonurtuka ABIAETCS OJHON U3 BAKHEHIINX COCTABIIAIOINX
9KOHOMHUYECKOH MONUTHKHU rocynapcTtsa. Becomyro ponp Hajorosas mo-
TUTHKa UrpaeT B cdepe cozgaHusi ONaronpusITHOTO WHBECTHUIIMOHHOTO
KJIMMaTa, 0COOCHHO MPH PELICHNUH 3a7ay 10 BHEAPEHUIO HOBBIX TEXHOJO-
I'Mid B pa3HBIX OTpacisiX ¥ Lu¢poBoi TpaHchopManuy SKOHOMHKH B Iie-
JI0M. DTO B 3HAYUTEIILHOW Mepe MpeJonpeaAeIeH0 He0OX0AUMOCThIO YCH-
JUTH CTUMYJHPYIOUIYIO (DYHKIHIO HAJOTOB B YCJIOBHSIX HEKOTOPHIX He-
ONaronpuATHBIX AJIS1 MHBECTULMOHHOTO KJIMMAaTa TPEHIOB M ONEPAaTUBHO
0TBEYAaTh Ha COOTBETCTBYIOIIHE BbI3OBBI.

BMmecTe ¢ TeM UMEHHO crcTeMa Hallor000I0KEHHsI MOXKET OKa3bIBaTh
CYIIECTBCHHOE HETaTUBHOE BIMSHUE HA O3ULUHN CTPAHbl B MEXIyHapO-
HBIX PEUTHHIAX, KOTOPHIE YYUTBHIBAIOTCS IIPU OLIEHKE WHBECTULHOHHOTO
KknuMata. Tak, TI0 MOKa3aTello «HaJoroodjokeHne» bemapyck 3aHuMMaeT
TOJIEKO 99 MecTo B M3BecTHOM peiitiare Beemuproro 6anka «Doing Busi-
ness-2020» ¥ UMEHHO MO JAHHOMY IOKA3aTENI0 CYIIECTBEHHO OTCTAET OT
crpan EBpocoro3a, B TOM uuciie ¥ OJM3KHX HAM 110 MacITadaM U CTPYKTY-
e PKOHOMUKH, a Takxe OosbimHCcTBa rocyaapcte EADC [1]. Oto okasbl-
BaeT HeraTUBHOE BIIMSIHUE HA OOIIYIO OLEHKY benapycu B ykazaHHOM peil-
TUHTE ¥ BO MHOTOM IPEIMSTCTBYET BXOXKACHUIO HAIlle CTpaHbl B TPHUJ-
HATKy Jy4YlIUX TI0 HWHBECTHLIMOHHOMY KiuMary. OTMeTHM, dYTO II0
KOJIMUECTBY HAJIOTOBBIX IUIATEXEH B CTPYKType HAJIOTOBOM cucTeMsbl bena-
PYCh NPaKTHYECKH HE OTIMYAETCS OT aOCOMOTHOrO OOJBIIMHCTBA €BPO-
MEHCKUX CTpaH, 3aHUMAIOIIUX TIepeIOBHIE MTO3UIINU B 3TOM pEHTHHTE.

OCHOBHOH NMPUUMHON TaKOW CUTyaIlMM, KOTOPAsl CIY>)KHT CBOETO poja
TOPMO30M JJIsl pOCTa NHBECTHUILINH, SIBIISIETCS BBICOKAsl HAJIOrOBas Harpy3-
Ka 10 OTHOIICHHIO K MPUOBUIN, YTO U HAXOAWT COOTBETCTBYIOIIEE OTpa-
JKEHHE B UTOTOBOM TIOKa3areie peiTuHra. [loaToMmy BaKHBIM HarpaBiie-
HUeM 3()(})EKTUBHOH KOPPEKTUPOBKH HAJOrOBOW MOJUTUKUA C LEJBIO
yIAYYIINTh MHBECTHULMOHHBIA KIMMAT B CTpaHe U (PMHAHCOBOE COCTOSTHHE
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CyOBEKTOB XO3AHCTBOBAHMSA, & TAKXKE CTUMYJIHPOBATh BHEAPEHUE HOBBIX
TEXHOJIOTHH JOIKHO OBITH CHUYKEHUE HAIIOTOBOM HArPYy3KH K MPUOBLIH.

OCHOBHBIMHM HQJIOTOBBIMM HHCTPYMEHTaMHM B DEIICHHHM 3THX 3ajad
MOTYT OBITh IOHMKEHHBIE CTAaBKM Hajora Ha MPUOBUIb IJIs OTHAENIBHBIX
chep PKOHOMHYECKOW JIESTEIbHOCTH M ITAllOB CTAaHOBJIEHUS Ou3Heca.
B MupoBoii npakTUKe aKTMBHO NPUMEHSIOTCS M TaKHE HAJIOrOBbIE WH-
CTPYMEHTbI KaK OCBOOOXIEHHsSI OT HAaJOTrOOO0JIOXKEHHS B IIEPBBIE T'OJbI
pa3BuTHsl OW3HEca, TO €CTh TaK Ha3bIBacMble HAJIOTOBHIC KaHHUKYIIHI,
muddepeHInanys HaJOTOBBIX CTaBOK C BO3MOMKHOM TMPOrPECCHBHON
LIKaJIOW B TEYEHHUE IEPBBIX MATH JIET ACATEIHOCTH KOMIIAHUM U 3HAYH-
TeNbHbIC WHBECTUIIMOHHBIC BBIUETH Ha MPHOOpPETEHUE HOBOTO 00OPYHO-
BaHUS U TEXHOJIOTUU.

OpHUM W3 HEAOCTATKOB ACWCTBYIOIICH MOJAEIH HAlIora Ha MpUOBLIH B
Benapycu sBISIOTCS TakXKe MMEIOLIME MECTO OTPaHUYEHUs IO BKIIIOYE-
HUIO B HajlorooOnaraemyro 6a3y Hayora Ha MPHOBLIb OTACIBHBIX 3aTpar,
KOTOpBIC UMEIOT BAKHOE 3HAYCHHE JUIS 3PPEKTUBHOTO Pa3BUTHUS CYyOhEK-
TOB X03siiicTBoBaHus. K ToMy ciiemyeT y4uThIBaTh, YTO M CaMH COCTaB-
Jigromuye 3aTrpar, 1 X JMHAMUYHOCTh CYIIECTBEHHO MCHAKOTCA B YCIIOBU-
AX POCTa KOHKYPCHIIMH 3a MHBECTUIIUU U pI)IHO‘IHOI\/'I CUTyaluu, 4TO Tpe-
OyeT COOTBETCTBYIOIIEIO pearupoBaHusl.

CriemyeT perysipHO POBOJWTH aHATN3 3((PEKTUBHOCTH HAIOTOBBIX JIBIOT
W BHEIPUTh MX CUCTEMATHYECKU MOHHMTOPHHT. B Gelopycckoil HaoroBoi
CHCTeMe NPAKTUYECKH IO KaXIOMY M3 IUIaTeXel NeHCTBYeT 3HAuMTElIbHOEe
KOJIMYECTBO JILIOT B Pa3HbIX (POpMax, B TOM YHCIIE TOUCUHBIX.

Ocoboe BHUMaHUE ClelyeT YACIUTh U TAKOMY 3aMETHOMY TPEHJy B 3a-
pyOeXHOI HANOrOBOW IMPAaKTHKE KaK CTUMYJIHMPOBAHHE BEHUYpPHBIX HHBE-
cruuuil. [IpuMeHUTENbHO K HAIOTOBBIM JIIOTaM C LEJIbI0 YITyUIIeHUs HHBE-
CTHIIMOHHOI'O KJIMMaTa Haa0 O6paTI/ITB BHUMAaHHMC 1 Ha BO3MOXXHOCTH Y4€Ta
3KOJIOTMUYECKON COCTABIISIFOILEH HOBBIX TEXHOIOTHH.
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