CTBUIA N MHOPMUPOBAHME O HMUX BO3/I0XKEHO Ha Bafe/NbLeB KOMMaHWUIA, CBA3aHHbIX C 060pOTOM
UMPOBOM Ha/IMYHOCTU. Kpome TOro, OHM 0653aHbl BECTU YYET MNaTeXein C Le/bio NpPoTUBOLEN-
CTBUS KNOEPMPECTYMNHOCTMW.

7. EQUHCTBEHHbIM SBHbIM OCHOBaHWEM, YTOObI 3anpeTnTb NPOBeAEHME Onepauuii, SBnseTcs
npecTynHas Harnpae/eHHOCTb [eATeNIbHOCTU. Hanbosiee 3HaUMMYIO PO/ib B PErynnpoBaHun niate-
Xen ¢ «kpunToii» nurpaet MNBT.

8. BUTKOVHbI He UMEOT MPaBOBOr0 CTaTyca MHOCTPAHHOW Ba/OThbl, a AeATeNIbHOCTb M0 UX
[06blue He cumTaeTcsd 6aHKOBCKOM. VX He npupaBHMBAIOT K LieHHbIM Gymaram, No3aToMy Ha HUX
pacrnpocTpaHATCs Apyrve HOpMbl rpasa. [JOroBOPHbIE OTHOLLIEHUA OTHOCATCA K I paXKAaHCKOMY
Kogekcy. Ceilyac NpoBOAUTCA 3KCMEPUMEHT N0 BHePeHMo nonoxeHui [ekpeta Ne 8 1 BbiTeKato-
LWMX U3 HAX NPABOOTHOLUEHWI MOJ, MPUHLMIMBI UMEHHO 3TOMO CBOAA 3aKOHOB.

Xots OekpeT Ne 8 1 IeiCTBYET TO/IbKO Ha TEPPUTOPUM HaLLel CTpaHbl, MOPSAOK BbINOSHEHNS
ornepauuii ¢ 3NeKTPOHHbIMU [eHbramMmyv UMeeT HeMasio 06Lero ¢ 3apybeXkHoM MpakTUKOW. Takoe
peLLeHve Nerko 06bACHUMO, Befp B MOLOOHbLIX Onepaumusax 4acTo BbIXOAAT Ha MepBbI MiaH HOpMbl
MeX/yHapo4HOro npasa.

[aHHoe HanpaBneHne B GM3Hece Habpasno CAMLWKOM 60/bLUve 060POThl, YTOOLI UFHOPUPO-
BaTb €ro, a 3Ha4uT — UM(pPOoBbIE AeHbIM UMEIOT MOJIHOE NPAaBO CYLLECTBOBATH KaK MOJIHOLEHHbIN
NNaTeXHbIA UHCTPYMEHT. BnonHe BO3MOXKHO, BaOTHBIN 3anac CTpaHbl CKOPO ouumnanbHO Mo-
NOMHUTCA N <KPUNTON».

Cnucok nuTepartypbl:

1. KpuntoBantoTHbIMA C/ioBapb B an(iaBUTHOM Mopsfake [ONneKTpoHHbIN pecypc].— 2016. —
Pexxum goctyna: https://investment-all.com. — [arta goctyna: 02.12.2019;

2. PerynupoBaHve KpUNTOBa/KOT: UCC/EA0BaHME OMblTa pPasHbiX CTpaH [DNeKTPOHHBIA pe-
cypc]. — 2018 .— Pexum poctyna: http://www.eurasiancommision.org. — [lata pgoctyna:
03.12.2019;

3. O passutun UMpoBoM 3KOHOMUKK: [ekpeT [MpesngeHta Pecnybnvku benapycb oT
21.12.2017 Ne 8 — [3neKTpoHHbI pecypc]. — 2018. — Pexxum goctyna: http://www.economy.gov.by. —
[Jata goctyna: 03.12.20109.
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JNIN3NHTOBAA NJTAT®OPMA KAK UHCTPYMEHT
OonTNMN3ALNIN CTOUMOCTWN JIM3NHTIOBbLIX YCNYT

BonbiHey A. A.
BpecT CKuii rocyapcT BEHHbIN T eXHUYECKMIA YHUBEPCUT €T , T. bpecT
HayuHbIin pykoBoguT enb: Kot H. I, cT . npenogasaT efb

B HacToslee BpeMs B MMPOBOW NPaKTUKe NU3UHI ABNSETCS Hambosiee NpvBeKaTe/lbHbIM
CNoco6oM (PMHaHCUPOBaHUA MHBECTULUNA.

B coBpeMeHHbIX YCOBUSAX pa3BUTME SIKOHOMUKN CBA3bIBAIOT C LLUMPOKUM MPOHUKHOBEHMEM B
BOCMPOW3BOACTBEHHbIE MPOLIECCHI LUPPOBbLIX TEXHOMOMMA. OfHAKO NIN3MHIoBas LeATeNIbHOCTbL B
MWPOBOW 3KOHOMMKE 10 HACTOSALLEr0 BPEMEHW He UCMO/b3YeT B CBOEM PasBUTUM U NMPOLBUKEHUN
LnpoBoe NPOCTPaHCTBO.

MocTaBneHHas aBTOPOM Lie/lb CTaTbM 3aK/IHOYaeTCA B paspaboTke MpessiodKeHNUs Nno UChosib-
30BaHMIO NIN3MHIOBOIN NNaToPMbl 4151 MHDOPMATU3ALMMN NIU3UHIOBBIX YCNYT U CHUXXEHUSI CTOUMO-
CTVW NIN3MHIOBOTO MaTexa.

Pa3BUTME NIM3NHTa ABNSETCA aKkTyaslbHbIM B Pecrybnivke benapycb B CBA3M C TeM, YTO Hame-
TuBLasca B Pecrnybnunke benapycb TeHAeHUMS 00OLLEr0 03[40POB/EHNS 3KOHOMUKM, KOTOPYH MOX-
HO npocneanTb B «lMporpaMmme coumasibHO-3KOHOMMYeCKOro pa3sutua Ha 2016 - 2020 rr.», MoXxeT
CNoco6CTBOBATL YBE/IMYEHMIO CNPOCa Ha HOBble CpeAcTBa NPon3BoAcTBa. CneacTemem aToro 6yaet
yCueHne BOCTPe60BAHHOCTM /IM3UHIOBLIX YCNyr B Pecny6nunke benapycb, YTo NpuBeAeT K pocTy
BBI cTpaHbl Ha 6nvxariLme LecaTuieTus.
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HbIHeLWHAS 3KOHOMUYeCKas cuTyaums B Pecnybnvke benapycb 61aronpusTcTBYET pa3BuTuio
NM3nHra. B HacTosee BpeMs MHOrve npeanpustusa Pecnybnvke benapycb UCNbITbIBAKOT HeAoCTa-
TOK KPaTKOCPOYHbIX aKTUBOB. JTO 3amef/1sieT POCT NMPOM3BOLCTBA KOHKYPEHTOCNOCOOHOW MPOAYK-
UMM 1 NPensTCTBYeT OCBaMBaTb 3apyOeXXHble PbIHKU CObITa. B aTUX YCNoBUAX NPeanpuaTUs Bbl-
HY>KA€eHbl OpaTb KpeauTbl, OAHAKO B psfe ClydvaeB 6aHKKW, He UMes rapaHTUii Bo3BpaTa LeHEXHbIX
CPeACTB, He NMPeaoCTaBNAT KpeanTbl TakKuM Npeanpuatuam. Mpegnpusatuio gns 06HOBEHNS CBO-
X OCHOBHbIX CPEACTB BbIrO4HO 6paTh 060pyA0BaHME B IN3NHT.

VIMEHHO NU3MHT YCTPaHAET 3TU NPOTUBOPEUNS MEXAY NPeanpusTneM n 6aHKoM. JIn3nHrosas
orepauus BbIro4Ha BCEM YHaCTBYIOLMM: OfHa CTOPOHA MONy4YaeT KPeauT, KOTOPbIA BbiniayvsaeT
noaTanHo, 1 Hy)XXHoe 060pyaoBaHne, Apyras — rapaHTUI BO3BpaTa KpeauTa, T. K. 0ObeKT NIN3nHra
ABNAETCA COOCTBEHHOCTLIO /IM3UHIOAaTeNs UK 6aHKa, (PUHAHCUPYIOLLIErO IN3UHIOBYHO OrMepauuto,
[10 NMOCTYNeHNa nocnedHero nnarexa [1].

CTpyKTypa LieHbl IM3UHIa, Kak npaBwso, CKaablBaeTcs:

— 3 NepBOHaYa/IbHON CTOMMOCTU 060PYA0BaHNSA, ABMIAOLLErOCA NPEAMETOM JIN3UNHTE;

— CTOMMOCTU 3aMMCTBOBaHWI, HEOOXOAMMbIX A/151 NPUOBPEeTEHNS 060PYL0BaHWS;

— CTOMMOCTW [LOMONHUTENbHBIX YCNYT;

— BO3HarpaxxaeHus (MapXxu) MM3MHIoBOM KOMMaHWUW;

— CTOMMOCTU CTpaxoBaHMs pPas/INYHbIX PUCKOB [2].

OfHOM M3 3HAUUTE/NbHBLIX NPUYMH 3aMef/IeHNs TEMMOB POCTa M3UHIOBOro 6usHeca B Pec-
nybnvke benapycb ABNSeTCS OTCTaBaHWe 3TOW Chepbl B OCBOEHUM COBPEMEHHBIX LM(POBbIX TEX-
HOMOTMIA. [Ans ycTpaHeHMsi [aHHbIX NPo6siemM npegnaraeTcs co3faHne eavHoON MHAOPMALMOHHOM
nnatopmbl. MoTeHUManbHble NM3MHIoaTeNI 06bEeANHSAKOTCA U CO34a0T CBOM He3aBUCUMbIe MNJ10-
WaAKK, TAe 1 npegnararoT 00beKTbI IM3MHIa 38 ONpeSe/ieHHY0 NnaTy.

Belarusian leasing platform 6ygeTt npeactaBnsaTb CO60M OHNAH-NPOLIECC cAaun 06bEKTA K-
3MHrofaTensamu, KOTOpbIA MOXHO peasn3oBaTb MOCPEACTBOM CrieumasbHO CO3[4aHHON WHTEPHET-
nnowaakn. Cxema CAenku npeactas/ieHa Ha pucyHke 1.

/"7' OBLeKT NU3MHIA |\
| JInamHronoayyatenu | I MNnatdopma : [  JInsmHropavenu |

‘ Mopaya 3aABKM Ha

MOMCK W MHEECTUPOEAHWE
B IM3WUHI

nony4eHWA NW3WHIra

CoefWHART AMIMHMOMONYHETENE W 1
AUZWHroLETEAE

| OnnaTa 3a NM3IMHE |

PucyHok 1 — Cxema NM3MHIoBOW CAENKM NPU UCMOMb30BAHUN UHT epHET -MoLWaaKm
McTouHUMK: cO6CTBEHHAs pa3paboTKa

CospaHue JaHHOW NnaTgopMbl MO3BOAUT NPEOA0NIETb OAMH U3 FNaBHbIX 6apbepoB Ha MyTu
[aNbHENLIEro pa3BUTUS IM3UHIOBbLIX OTHOLLEHWI - HU3KYI0 MH(OPMATU3ALMIO IM3UHIOBOTO PbIH-
Ka. Mnatchopma 6yaeT OCHOBaHa Ha 3MEKTPOHHON 6a3e AaHHbIX, B KOTOPOI B PEXMME peasibHOro
BpeMeHu OyaeT cobupatbes onepaTtmMBHas HoOpMaLMs 0 MOTPEBHOCTAX N3NHIONOyYaTenei.

[aHHaa nnouwiagka nocrnocobCTBYeT COBEPLUEHCTBOBAHUIO CUCTEMbI UH(DOPMUPOBAHUSA /N-
3MHrOBbIX YCNyr, KoTopas OyaeT ABAATLCA NOCPEAHUKOM MEXAY NIM3MHIOAaTeNs MU U NIN3UHIONO-
ny4yaTensimu, CBoeo6pasHbIM NOrMCTUHECKUM MEXAHN3MOM Ha PbIHKE JIM3UHIOBOIO KPeAUTOBaHMS.

MpenmywecTtso Belarusian leasing platform:

185



1) NM3nMHronoslyyaTesin CMOryT COKPaTUTb TPaH3aKLMOHHbIE U3JEPXKKM, KOTOPbIE CBSA3aHbI C
MOMCKOM KOMMaHWIA;

2) CHWKEHWNE NIM3MHIOBOIN CTaBKM NPOM30MAET 3a CHET YMeHbLUEHWS 3aTpaT Ha BefeHue /n-
3MHIOBbIX KOHTPAKTOB 1 KOMUCCUOHHOIO BO3HArpaXXeHust nuanHrogarens. T. K. COKpaTATCA TpaH-
3aKUMOHHbIE U3LEPXKW, MPEeMUsi MepPCoOHana CHU3UTCHA: NepPCOHaN MeHbLue paboTaeT, BCE aBTOMa-
TUYeCKM OyOeT OCYLWEeCTBNATL NIATPOPMA;

3) nnatgopma byaeT cogepXkaTb MHDOPMALUIO O HAMUUM 00bEMA, KAYeCTBE M TEXHUYECKMX
XapaKTepucTMKax 00bEKTOB /IN3NHIA, & TakXKe 0 YCOBUSAX NOJyYeHUs B NMOJ/Ib30BaHMe;

4) NM3MHronosiyyaTesib CMOXET MONYYMTb B 3/IEKTPOHHOM BUAE NHHDOPMALMIO O (IMHAHCOBbIX
BO3MOXXHOCTAX /IN3NHIOBbIX KOMMaHWUIA, CpaBHMBATb YCI0BUA NMONYyYeHUs 06beKTa NM3NHIa B pas-
HbIX KOMMaHWUSX;

5) paclwmpuT AeATeNlbHOCTb HaUMOHA/IbHbLIX SIM3MHIOBbLIX KOMMaHWI B ApYrux ctpaHax. byaet
CMoco6CTBOBATL Pa3BUTMIO IKCMOPTHOIO U MMMOPTHOTO, & TakXKe TPaH3UTHOTO NM3nHra [3].

OTcyTcTBME 60MbLUMX 3aTpaT Ha apeHay ogmcoB, 3apnniaTbl, 060pyA0BaHNE CHU3UT CTaBKY
Mo IM3NHTY M JACT BO3MOXHOCTb NONYy4YMTb 060pYAOBaHME B JINBUHI B TEYEHUE HECKO/IbKUX MU-
HyT. COOTBETCTBEHHO YMEHbLUUTCA KOMUCCUOHHOE BO3HArpaXxieHue NM3MHrogaTens: COKpaTaTcs
TpaH3aKLUMOHHbIE N3AEPXKKM, MPEMUS MEPCOHAMA, T. K. MEPCOHa MeHbLUe paboTaeT, BCE aBTOMATK-
yecku OyfeT ocywecTBaATb naatgopma. Takum 06pa3oM, KOMUCCUOHHOE BO3HarpaxieHue CHu-
3uTea ¢ 7% po 2,5%.

Takum 06pa3oM, 3KOHOMUS MO IM3UHIOBOMY M/1ATEXY N8 MM3UHIONONyYaTens B Xo4e npo-
BEIEHHbIX PacYeTOB MOXET COCTaBUTb 619,63%. 3TO AaCT BO3MOXXHOCTb HEBGO/bLLMM KOMMAHUSM
3apabatbiBaTb Ha KOMUCCUK, a KPYMHbIM KOMMNaHWAM YNpoCTUT Mpoueaypy noucka KnaveHta. Ans
NM3NHTOMNOJTyYaTeNns — CHUXKEHNE CTaBKM MO JIN3UHTY U SKOHOMWUSA BPEMEHW Ha MOWMCK KOMMaHWK,
NPeLOCTaB/IAOWEN BbIFOAHbIE U NOAXOAALLME YCNOBUA [J1S HErO.

Pa3paboTaHHbIn B Hay4yHOW paboTe MexaHW3M BHeLPeHWUA NU3UHIOBOM NiaT(opMbl Hanpas-
NeH He TOJ/IbKO Ha MOBbILLEHME MH(OPMAaTU3ALMN NINSUHTOBLIX YC/YT, HO U HA CHWKEHWE CTOMMO-
CTW JIM3MHIOBOrO N/aTexa, YTo No3BOUT cAenaTb 60/1ee NPUBMEKATEIbHBIM IM3UHT AN (n3nYe-
CKUX U HOPUANYECKNX NNL,

MpakKTnyeckas 3Ha4YMMOCTb Pe3y/bTaTOB UCCNef0BaHNA COCTOMT B pa3paboTke MexaHu3ma
BHeApeHWs Nn3MHroBoi nnatgopmbl Belarusian leasing platform ¢ yenbto MH(opmaTusaymm u
npeLoCTaB/ieHNs Ha 60/1ee BbIFO4HbLIX YCIOBUAX NN3NHIA 41151 TM3UHTONOTyYaTenei.

HayuHast 3HauMMOCTb paboTbl 3aK/toUeHa B UCNOb30BaHUM LNPPOBOA MNaTHOPMbI C LiE/bO
NHOPMATM3aLMA NIN3UHTOBBIX YCYT.

Cnucok nuTepartypbl:

1. Bacunbes, H. M. JIN3UHT Kak MexaHU3M pa3BUTUS MHBECTULMIA U NpeanpUHMMaTEbCTBa /
H.M. Bacunbes, C.H. KatbipuH, J1.H. Jlene. - M.: eKA, 2016. - 280 c.

2. fosranno, M.B. JIM3NHT Kak MeTOj (PMHAHCUMPOBaHUS KOMMEPYECKOW HefBuKumocTu /
M.B. fosrsanno, A.K. FogmaH, A.FO. TkayeHKo. - M.: IHCTUTYT 3KOHOMUKHM ropoja, 2013. - 295 c.

3. Hacpynna, Agamos und EkatepuHa Mesbuac Bonpocbl B3aumoaencTems (pMHaHCOBOW J10-
rMcTnkKn n nnsuHra / Hacpynna Agamos 1 EkatepuHa Mesbuac. - M.: LAP Lambert Academic
Publishing, 2014. - 128 c.
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LEHOOBPA3OBAHWVE KPUTTTOBAJIKOTbI

3nmHuukana A. C.
BuT e6CKMIA rocyiapcT BEHHbIA T eXHOMOTMYECKUIA YHUBEPCUT €T , . BUT ebek
HayuHbli1 pykoBoguT enb Aém O. ., K. 3. H., JOLEHT

KpuntoBantoTa — 370 BUPTYa/ibHble AEHbIMN, KOTOPbIE B OT/MYME OT (PUATHBLIX CPEACTB He
NMEIT PU3NYECKOTO BbIPXKEHUS. EANHULEN TaKo BalOTbl IBNSETCSA «COiN», YTO B MEPEBOJE C
aHIIMIACKOro 03Ha4aeT «MOHeTa». OCOOEHHOCTLIO AEHEXHONW eMHULIbI SBNSETCS 3aliMTa OT Nofa-
[leNIK1, Belb B HEi 3allngpoBaHbl AaHHbIe, HE NoAexallue ayonnpoBaHuio.
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