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BJIMSTHUE HAJIOT OBOM CUCTEMbBI HA THBECTUIIMOHHYIO
HOJIUTUKY TTOCYJAAPCTBA
INFLUENCE OF THE TAX SYSTEM ON THE INVESTMENT
POLICY OF THE STATE
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AnHoTauus: JlaHHas cTaThsd NOCBSAIICHA BBISBICHUIO BIIMSHUS HaJIOTOBOM
IMOJIMTUKKN Ha HWHBCCTUIHMOHHYIO ITPHUBJICKATCIbHOCTH TOCydapCTBa. ABTOpBI dar0T
OOLIyI0 XapaKTEepUCTUKY HAJIOTOBOM CHUCTEMbl TOCYAApPCTBA, AHAIUZHPYIOT
OCOOEHHOCTH SKOHOMHUYECKOTro pa3Butusi CuHTamypa, pacCMaTpuUBaIOT OTJCIIbHbBIC
ACIICKThI I/IHBCCTHL[I/IOHHOﬁ IMPHUBJICKATCIIbLHOCTHU CTpPaHbl, a4 TAKKC OCJIalOT BBIBOJ O
BJIMSIHUHM HAJIOTOBOM ITOJIMTHUKHU HA IMPUBJICYCHUC NHOCTPAHHBIX HHBGCTHHHﬁ.

Annotation: This article is devoted to identifying the impact of tax policy on the
investment attractiveness of Singapore. The authors give a general description of the
state's tax system, analyze the features of Singapore's economic development, consider
certain aspects of the country's investment attractiveness, and also draw a conclusion
about the impact of tax policy on attracting foreign in vestment.

Annotatsiya: Ushbu magola soliq siyosatining investitsion jozibadorligiga
ta'sirini aniglashga bag'ishlangan. Mualliflar davlat soliq tizimining umumiy tavsifini
beradilar, iqgtisodiy rivojlanish xususiyatlarini tahlil qiladilar, mamlakatning
investitsion jozibadorligining ayrim jihatlarini ko'rib chigadilar, shuningdek soliq
siyosatining xorijiy investitsiyalarni jalb gilishga ta'siri hagida xulosa chigaradilar.
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HesdpdexrtuBHas Haiororas cucTeMa SBISIETCS OJHUM M3 CYLIECTBEHHBIX
OTPaHWYEHHUM JUIsI DKOHOMHYECKOrO pocta. B wyacTHOCTHM, HanoroBmas ITOJIMTHKA
ABJIIETCS OJHUM W3 JIETEPMUHAHTOB MHBECTULIMM KOMIIAHUM, & HUHBECTULIMU B CBOIO
odepeqb OKa3bIBAIOT BIMSHHUE HA JKOHOMUYECKUN POCT

IIpexne Bcero paccMOTpPUM  pe3yJabTaTbl MUCCIEIOBAHUM, ITOCBSIICHHBIX
npenocTaBieHuio HasoroBoi cyocuauu. Hanpumep, B 1962 r. B CILIA Obl1a BBeneHa
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MHBECTULIMOHHAs  cyOcuaus, Kotopas coctaBmsmia 7 % OT  CTOMMOCTH
ocyiiecTBiIeHHbIX nHBecTUIIMM. CoriacHo pacueram P. Xomna u [l. JXopkeHcoHa,
40,9 % 4MCTHIX MHBECTULHI MPOMBIIIIEHHOTO cekTopa B 1963 r. — 310 pe3ynbTar
naHHOW cyOcuanu. D(PQexT Ha ypoBEHb BaJIOBBIX HMHBECTHUIIUN MPOMBIIUICHHOTO
cekropa coctasmi 10,2 %. JI. Cammepc u coaBTopsl B padore 1981 r. mpuxonsr
BBIBOAY O TOM, uTO eciii B CIIIA 101 MHBECTUIIMOHHBIX BIJIOKEHUH, Ha KOTOPYIO
MOTYT OBITb YMEHBIIIEHBI HAJIOTOBBIE 00S3aTENhCTBA KOMITAHUH, HEOXHUIAHHO
BbIpacTeT ¢ 0,056 mo 0,112, ToO B mepBbId K€ roj CyMMapHble WHBECTHULIMHU B
ASKOHOMHUKE BBIPACTYT Ha 5,5 % IO CpaBHEHMIO C JTUHAMHKOW MHBECTULIHNA, KOTOpas
Oblta Obl B OTCYTCTBHE HAJOroBOM pedopMbl. B A0iarocpouHoil mepcrnekTuBe
uHBeCcTULIMM OyayT Bbie Ha 17,3 %. Ecau xe o0bABUTH 00 yJIBOEHHWH HAJIOIOBOU
JBTOTHI 3apaHee (HarpuMep, 4TO OHO MPOU30MAET uepe3 TP roja, T. €. Ha YETBEPTHIN
rojl mocjie OOBSABICHUS), TO HHBECTULMM HAYHYT PACTH paHbIIIEC BCTYILICHUS
W3MEHEHUU B CUITY.

C. Auixdenbnep u K. lnalinep paccMaTpuBarOT BIHUSHHE HAJIOTOBBIX JIBTOT B
I'epmanuun Ha  mpuMepe  HaJIoOroBoro crumyinupoBaHuss  1990-1998  rr.,
pacnpocTpaHsBiierocs Ha komnannu Boctounoit ['epmanun. Ilocne obbenuHeHus
I'epmanuu BIacTu XOTENU CTUMYJIMPOBATH SKOHOMHUYECKYIO aKTUBHOCTh BOCTOUHBIX
TEPPUTOPUIL, YTOOBI COKPATUTh UX pa3pblB B Pa3BUTHUU C 3anagHoil I'epmanueil.
Komnanusam Boctounoii ['epmanun paspemanocsk cnucbiBath 50 % MHBECTHIMN KaK
pacxoasl B mepBbie msaTh JieT. Jist maBectunuit 1997-1998 rr. mons uHBECTULIHM,
MOJUISKAINX CIIMCAaHUI0, OblIa cHIbkeHa 10 40 %.

Ucnonwiys 3anagnyto ['epMaHuio kKak KOHTPOJBbHYIO TPYIIY, @ TAKKE YUUTHIBASI
B pacuerax BIUsHHE (HAKTOPOB, KOTOpPhIE MOTJIU OBl OO0YCIOBUTH OOJNbBIINE
nHBeCTMIMA B Bocrounorn ['epmannu fgaxxe B OTCYTCTBUE  HAJIIOTOBOTO
CTUMYJIUPOBAaHUsS, AaBTOPbl MPUXOAST K BBIBOJY O TOM, YTO HaJIOrOBOE
CTUMYJpoBaHue ObUI0 3 PekTuBHBIM. briarogaps eMy HHBECTUIIMU B CTPOUTEIHLCTBO
BBIpOCIIM B cpeaHeM Ha 36,1 %. BiusiHue Ha MHBECTHIIMU B O0OpYJIOBaHHE OBLIO
cnabee, HO OHO TaK)KE 3HAYMMO MOJOKUTENBHO (3,1 %).

NHBecTHIIMM UTPAIOT PElIAIONIYI0 POJib B PAa3BUTUM PAa3BUTHSI TOCYAapCTBa.
HanoroBass cucrema, ycTaHOBJEHHash BIACTh, WrpaeT TNOJOOHYI pOJb B
HPKOHOMHYECKON MHBECTUIIMOHHOW MONUTHKE. B 3TON cTaThe MBI B OOLIMX uyepTax
PacCMOTPUM aCHEKThl HAJIOTOBOW CUCTEMbl HHBECTUIIMOHHOM MOJIMTUKU TOCYIapCTBa
U €€ MOCJEACTBHUA.

CraBKH HaJlIOroB:

Bricokne cTaBKM HaJIOTOB MOTYT OKa3aThb HEraTUBHOE BIIMSAHUE HA
MHBECTULIMOHHYIO AKTUBHOCTb. NuBecTopsl CTpEMSTCS MaKCUMaJIbHO
MUHUMU3UPOBATh CBOU HAJIOTH, @ BHICOKHE HAJIOTM MOT'YT OTIYTMBaTh MHBECTHUIIUU.
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[TooToMy HHM3KHE CTaBKH HaJora Ha MPUOBLIP W WHIAWBUAYAIBHBIA JTOXOJ MOTYT
MIPUBJICYDb OOJIbIIIC MHBECTUIIHM.

HasnoroBsie cTUMYJIBI U JIBTOTHI:

['ocymapcTBO MOXKET HWCMOIB30BATh HAJIOTOBBIE CTUMYJIBI W JIBTOTHI  JJIS
MIPUBJICUYCHNUS WMHBECTHIIMH B OTpacid WM PETHOHBL. ITO MOXET BKJIIOYAThH
OCBOOOXKJICHHE OT HAJOTOB Ha WMYIIECTBO, CHHKEHHUE HAJOTOBBIX CTABOK WIIH
HAJIOTOBBIC KAHUKYJIBI JIJI1 HOBBIX MPEANPUIATHI. Takue Mepbl CTUMYJIHUPYIOT Pa3BUTHE
BBIOPAHHBIX CEKTOPOB DKOHOMHKH U TIPUBJICKAIOT HWHBECTHIIHH.

Hanoru Ha KanuTaaoBiI0KCHUSI:

CraBKM HQJIOTOB Ha KaIlUTAJIOBIOXKEHUS, TaKME KaK HAJIOTM Ha MPUOBLIL OT
MPOJIAXKH aKIWKA WM HEABWKUMOCTH, MOTYT CYIIECTBEHHO MOBJIHITH Ha PEIICHUE
BOIIpOCa O TIPEKpaIllCeHUH TPOAXKH WIM YACPKAHUU aAKTUBOB. BBICOKHE CTaBKH
HAJIOT'OB HAa KAIMTAJIOBJIOXKECHHUS MOTYT CHU3HTH JIMKBUIHOCTh PBHIHKA M 3aTPYIHUTH
nepenavy akTHBOB MEXIy HHBECTOPaMHU.

HanoroBast cTaOMIBLHOCTE:

MHBeCTOpPHI HEHIT CTA0OMIBHOCTh U HEIIPOTUBOPECYMBOCTh HAJIOTOBOM CHUCTEMEI.
YacTHple M3MEHCHHS HAJIOIOBOI0 3aKOHOJATEILCTBA WJIM HESICHOCTH HAJIOTOBBIX
MIPaBUIJI MOTYT CO3/1aBaTh HEOMPEACICHHOCTh M PUCKH JIJISI MHBECTHIHHA. [ ocymapcTBO
JOJDKHO CTPEMUTHCA K OOECIEYeHUI0 KOHKYPEHTOCTIOCOOHOCTH W CTaOMIBHOCTU
HAJIOTOBOM CHCTEMBI, YTOOBI CO3/1aTh OJIATONPUATHYIO HHBECTUITMOHHYIO Cpey.

HNHppacTpykTypa u oOuiecTBEHHbIE OJara:

HarnoroBas cucrema mo3BoyisieT TOCyAapCcTBY cCOOHMpaTh CpeCcTBa Ha Pa3BUTHE
3aHATOCTH U oOecrieueHue OOIECTBEHHBIX OJjiar, TakuX Kak oOpa3oBaHUE,
3IpaBOOXpaHEHUE W 0€30MacHOCTh. TpyaoBas 3aHITOCTh W JOCTYITHOCTH
MOTPEOUTENHCKUX TOBAPOB SIBIIOTCSA (DaKTOpaMu, MPHUBJICKAIONAMUA HWHBECTHIIHH.
NHBecTOphl  yUMTHIBAIOT  WHMPACTPYKTYpHBIE  BO3MOKHOCTH ¥ KadeCTBO
OOIIIECTBEHHBIX YCIYT B CTpaHe Mepe MPUHATHEM PEIISHUH 110 BHEAPECHHUIO.

WNHBecTHIIMOHHAS aKTUBHOCTh XapaKTepU3yeTcs KaK KOJIMYECTBEHHBIMH, TaK M
Ka4eCTBEHHBIMH TIOKa3aTeassMHu. KoJudecTBeHHBIC II0Ka3aTeld IIPE/ICTaBICHBI
TEMIIAaMH POCTa WJIH TMPHUPOCTAa HWHBECTHUIMOHHBIX PECypCOB, 00BbEMaMH pPeaibHbIX
KaluTaJIbHBIX BJIOKECHHH W TeMIaMH HX HapammuBaHusid. K KadecTBEHHBIM
XapaKTepUCTUKAM  MHBECTHUIIMOHHONW  aKTUBHOCTM  MOT'YT  OBITh ~ OTHECEHBI
MHHOBAIMOHHAS HATIPABJICHHOCTH u 3¢ (HEKTUBHOCTH VICIIOJIB30BAHUS
WHBECTHUIIMOHHBIX PECYPCOB, 00ECIEUUBAIOIINX COBEPIIIEHCTBOBAHHUE MaTEepHAIbHO-
TEXHUYECKOW 0a3bl YCTOHYMBOTO pACIIMPEHHOTO BOCHPOW3BOJCTBA, CTEICHb
MHHOBAIITMOHHOCTH  WHBECTHUIIMOHHBIX  pEeCypcoB. BakHEHIIMMH  yCIOBUSMH
oOecrieueHUs] WMHBECTUIIMOHHOM AaKTUBHOCTH TPEANPHUATHNA CIyKaT CO3/IaHHE
OnmaronpuATHON WHBECTUIIMOHHON cpenbl U (opmupoBanue 3¢PEHEKTUBHOTO
COOCTBEHHMKA,  OCYIISCTBIISIOIIEIO  CBOIO  JCATEIBHOCTh HA  MPUHIMIAX
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MpeANPUHUMATENIbCTRA.

[TonoxkurenbHasi HMHBECTULMOHHAS AKTUBHOCTh  MPEANPUATHH —  3TO
WHBECTHUIIMOHHAS NesTeIbHOCTD, OCYIIECTBIIsIEMAast B OyraronpusITHON
MHBECTUIIMOHHON cpefie. OHa XapaKTepu3yeTcsl MOCTOSHHBIMH TEMIIAMH MPUPOCTa
WHBECTHUIIMOHHBIX PECYPCOB WHHOBAIIMOHHOM HAMPABJICHHOCTH, UX UCTOIb30BAHUEM
B ILIEJSX COBEPIICHCTBOBAHUS MAaTEpPUATbHO-TEXHUYECKOM Oa3bl M YBEJIUYCHUS
3 PEKTUBHOCTH ITPOU3BOJICTBA.

OTMeTHM, YTO MHBECTHUIMOHHBIA MPOIECC MPEANPUATUN MPEICTaBISIET COOOM
MIPUBJICYECHUE U AKKYMYJISIIUIO CPEJICTB, BBEJECHUE MOCIEAHUX B MPOU3BOACTBEHHYIO
CTaJIMI0, MPEBPAILICHUE B KAITUTAIbHBIC BJIOXKCHHUS,

TpaHc(opMannio B pecypchl MPOU3BOACTBA (HOBbIE TEXHUKA W TEXHOJIOTHS,
HOBBIE  MaTepuasbl, HOBasg KBaJdUUKAIMSA, HWHTEIUIEKTyalIbHBIE  PECYPCHI,
MH(OpPMAIIMOHHBIE PECYPChI) U BO3BPAIIICHNE HHBECTUIIMOHHBIX CPEJICTB B JCHEKHBIM
SKBUBAJICHT, B €0 COCTAaB BOWAET NpHUObUIL (OJTHAKO B YCIOBUSX HEIOCTHUKCHHUS
IJIAHUPYEMOTO pe3ysibTaTa MNPEANPUATHE MOXKET MOHecTH YObITOK). IIpu sTomM Ha
WHBECTUIIMOHHYIO AKTHBHOCTHh XO3SIMCTBYIOIIMX CYOBEKTOB OKa3bIBAC€T BIUSHUC
MIPOBOIMMAs HAa FOCYJIapCTBEHHOM YPOBHE HAJIOroBas MOJUTHKA.

Hamia ctpana oueHb 3aMHTEpecOBaHa B MACIITAOHOM MPUTOKE YACTHBIX, B TOM
YUCJI€ UHOCTPAHHBIX, MHBECTHULINM, MOATOMY OYE€Hb BAXKHBIM CTAHOBUTCS MPUHITHE
pelieHnid, KOTOphlE MOT'YT AaKTUBU3MPOBATH WHBECTUIMOHHYIO JICSITEIHHOCTH
MPEANPUATUNA, TPEKIE BCEro 3a CUET MX COOCTBEHHBIX CPENICTB, B CHIIY BBICOKHX
MIPOIIEHTHBIX CTAaBOK OAHKOB.

VYkpemiieHue WHBECTUIIMOHHOTO TMOTEHIMAIa CYOBEKTOB XO3SHWCTBOBAHUS C
TOYKH 3PEHHS aKKyMYJIHPOBaHUS (DMHAHCOBBIX CPEICTB MOXKET OBITh JTOCTUTHYTO
MyTeM pa3padOTKU HOBBIX MOJXOJOB K aMOPTHU3AIMOHHON TMOJIMTUKE MPEANPUSTUM
JUIsE  TieNield  HanmorooOJokeHus, audQepeHnuaniy HaJIoroBoro OpeMeHH u
MPE0CTaBICHNS HAJIOTOBBIX JIbI'OT, PACHIUPEHUS UCIIOIb30BaHUS UHBECTUIIMOHHOTO
HAJIOTOBOT'O KPEIWTa, CO3/IaHUS HAJOTOBBIX MEXaHU3MOB, NMPU3BAHHBIX O00ECIICUUTH
MCIOJIb30BAaHUE JICHEXKHBIX cOepeKEHUI HACEICHNS] B MHBECTUIIMOHHBIX TENISIX.

C TOUYKHM 3peHUsI CTUMYJIUPOBAHUS WHBECTHUIIMOHHON aKTUBHOCTH W MCXOJS U3
KJIaccu(UKAIMM MCTOYHUKOB WMHBECTHUIIMH MOXKHO BBIICTUTH CIEAYIONIUE IIENH
HAJIOTOBOM MOJUTHUKHU TOCYAapCTBa:

- YBEJIMYEHUE JOJU COOCTBEHHBIX CPEJICTB MPEANPUATHI, KOTOPhIE MOTYT OBITh
HaIpaBJICHbl HA UHBECTHUIINH;

- (opMHUpPOBAHUE HAJOTOBBIX CTHUMYJIOB JUIsi OOECIICUECHHUS HCIIOIb30BaHUs
COOCTBEHHBIX CPEJICTB MPEANPHUATHN UCKIIIOUUTETHLHO B IEJISIX MHBECTHPOBAHNS,

- (opMupOBaHNE HAJIOTOBBIX YCIOBHM JJIsl MOBBIIIEHUS POJW MPUBJICUCHHBIX
(3aeMHBIX) BHEOIO/IKETHBIX CPEJICTB;

- yBEJIMYEHUE JOXOJHOM 4YacTH OFO/DKETOB BCEX YPOBHEH KaK MCTOYHMKA
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roCYJapCTBEHHBIX WHBECTHUIIUN.

Heobxoaumo oTMETHTB, YTO yKa3aHHBIE II€JIM HAJIOT'OBOW TOJIUTUKHU HEPA3PHIBHO
CBSI3aHbI C (DYHKITUSIMU HAJIOT'OB:

1. Ilpu peanuzammu (UCKATHLHOW (PYHKIIMU TOCYIapCTBA HAJIOTH SBISIOTCS
HMCTOYHHUKOM JI0XOJIOB BCEX YPOBHEH OI0O/IKETHOM CUCTEMBI U BHEOIOKETHBIX (DOHIOB.
YpoBeHb 10XOAOB OIOJKETHOW CHUCTEMBI BO MHOIOM OmIpenensier oObeMbl U
HallpaBJICHUs]  PAcXOJOBaHMUSl  T'OCYJAPCTBEHHBIX CPEACTB, B TOM  YHCIE
MpeaHa3HAYCHHBIX JIJIS1 OCYIIIECTBICHUS KalTUTATbHBIX BJIOKCHUN B dKOHOMHUKY.

2. Hanorum BBHIOMHSAIOT PACTIPEACTUTEIBbHYI0 (YHKIIUIO, BBIPAKAIOIIYIO
HSKOHOMHMYECKYIO CYIIHOCTh Hajora Kak HWHCTPYMEHTa paclpeieuTeIbHbIX
orHomenut. Ilpu  3TOM  pacmpeneneHue  OPOUCXOJUT  4Yepe3  CUCTEMY
KOHCOJIUMpoBaHHOTO Oro/keTa Poccuiickoii denepaiiuu u BHEOIOKETHBIX (OHIOB
MyTeM mepepacnpenesieHus (PUHAHCOBBIX CPEJCTB M3 OAHOM cepbl IKOHOMUKHU B
APYTyIo.

3. Hasioru BBIMOMHSIOT CTUMYJIUPYIONIYIO QYHKIIMIO, KOTOpasi MO3BOJISET IMMyTEM
peryaupoBaHusi (MaHUITYJIUPOBAHUS) AJIEMEHTOB HAJOTr000JIOXKEHUS] pa3BUBATh WU
MOJIaBJIATh OIPEJACIICHHbIE OTPACIud JKOHOMHUKUA WU Ccdepbl J1eITeTbHOCTH.
OIHOBPEMEHHO peanu3alusi CTUMYIUpyromeld (yHKIMU CBsi3aHa C BBEJCHHUEM,
YMEHBIIICHUEM WJIM OTMEHOU psifia HAaJIOrOB.

[IpssMBIM METOJIOM TOCYAapPCTBEHHOI'0 aJMHUHUCTPATUBHOTO PETYJIUPOBAHUS
SABJISIETCS. TaKXXE€ 3€MENbHOE PEryJupOBaHUE, CONPSKEHHOE C  HAJIOrOBBIM
PErYJIMPOBAaHUEM U BBIpaXKarolieecs B NPUHATHH 3aKOHOB, YCTAHABJIMBAIOUIUX
MEXaHU3Mbl (POPMHUPOBAHUS CTOMMOCTH 3€MJIM C YYE€TOM KajacTpa 3€MEJIbHBIX
Y4acTKOB (OT BUia pa3pelIeHHOr0 HCIOb30BaHUS 3€MEIbHBIX YYaCTKOB U CTOMMOCTH
3€MJIM 3aBUCHUT MOPSIIOK HATIOT000JIOKEHHUS 3eMENTbHBIX Y4acTKOB). [1010KUTETbHBIM
MIPUMEPOM HAJIOTOBOTO PETYJIUPOBAHUSI C LEJIbI0 YBEJIMYECHHUS HHBECTUIIMOHHOM
aKTUBHOCTU TPEANPUATUN SABJISETCS M YMEHbIIEHHWE Hajora Ha MpUObLIb, a TaKXKe
HaMEUYE€HHOE NMpaBUTENLCTBOM cHIKeHue H/C.

3akioueHme:

HarnoroBas cucrema uMeeT BaXXKHOE 3HAYEHUE JJISI MHBECTUIIMOHHOMN MOJUTUKH
rocyaapctBa. BeicOkre HamoroBble CTaBKH MOTYT OTITYTMBAaTh CHUKEHHUE, TOT/A Kak
HAJOr'OBbIE€ CTUMYJIBI M JBI'OTHI MOT'YT NpHBIIEYb HOBbIE HWHBeCTHIMU. Hanorosas
CTAOMIBHOCTh U A(PPEKTUBHOCTh TAKXKE SBISIOTCS BaKHBIMU ACIEKTaMU, KOTOPHIC
CO3/AI0T OJAronmpUsATHYI0 WHBECTUIIMOHHYIO cpenay. ['oCynapcTBO IOJKHO HaWTH
O0ajaHC MEXJy HAJIOTOBBIMH  CTaBKaMH, CTUMYJaMH, CTaOUJIBHOCTBIO U
3 (PEKTUBHOCTBIO HAJOTOBOM CHCTEMBI, 4YTOOBI IIPUBJICYb WHBECTHUIIMH U
CIIOCOOCTBOBATH MOBBIIIEHUIO BBICOTHI.

YpoBeHb HAJIOTOBBIX CTABOK, HAJIOTOBBIE CTHUMYJbl W JIbIOThI, HAJOTH Ha
KaluTaJIOBIOXKEHUS, HAJIOTOBast CTAOMIIBHOCTh U Pa3BUTHE MHPPACTPYKTYPHI - BCE ITH
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aCHeKThl OKa3bIBAIOT BIMSHHUE HAa PEIICHUE HHBECTOPOB O BIIOKEHUU CPEACTB B
ctpaHy. [IpaBUTENBCTBO JOJDKHO CTPEMUTBHCS K CO3/IaHUIO KOHKYPEHTHOW U
CTaOWJIbHOM HAJIOrOBOM CHUCTEMBI, KOTOpasi NpHUBJIEYET OOJblIE€ WHBECTULUNA U
CIIOCOOCTBYET 3KOHOMUYECKOMY POCTY CTPaHBI.
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