3akmiouenue. [onBoas UTOr BCeMy BBILIECKA3aHHOMY, CIELYET CHENATh
BBIBOJI, YTO HE CYLIECTBYET KOHKPETHOTO PELEITa 110 MOTUBALIUU, KOTOPBIM I10-
JOUJIET JUIsl KaKJI0ro COTpyAHUKA. J[JI1 MOCTpOoeHus: rpaMOTHOTO 3()PEKTUBHOTO
YOPABJICHUS MPEANPUATHEM, HEOOXOIMMO MPOAHATU3UPOBATH, KAKUE METOJbI
MOTHBAIMU MOJAOUIYT TOM WM MHOW rpyIie paboTHUKOB. U yxke mocie 3Toro
aHaJln3a — BHEAPUTh MOTHUBALMIO U HAOMOaTh 3a pe3yibTaroM. Hampasnen-
HOCTb MOTHBALIMM BBICTYNAE€T HA JOCTHIKEHUE LEICH NPEANPUATHUS, KOTOPBIE
JOJIKHBI COBIAJATh C LEJISIMU CUCTEMBI YIIpaBlIeHUs 3P PEKTUBHOCTHIO.
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BO3JIENCTBHUE UHBECTUL MU HA DKOHOMUKY
PECITYBJIMKH BEJIAPYCbH

K.I1. Kustcuu, cmyoenm epynnot 10508116 @MMII BHTY,
HayuHwlll pyKogooumenv — cmapuiuti npenooasamens H.I. Pazymoeckas

Peztome — B cmamve paccmompena pons uneecmuyuil, ux ozoeticmaue Ha
IKOHOMUYECKUL U XO3AUCMBEHHbIU annapam, a maxdice iusiHue axkmopos Ha
YpoGeHb UHBeCMUPOBAHU 8 npeonpuamus u npoekmul Pecnybonuxu Benapyco u
paspabomarnHvie Memoobl NPUGIEUeHUs] UHOCMPAHHBIX UHBECTUYULL OJisl PA36U-
Musi SIKOHOMUKU.

Summary — The article discusses the issues of investments, their impact on
the economic and economic apparatus, the main role of the investment process,
as well as the influence of factors on the level of investment in enterprises and
projects of the Republic of Belarus and the developed methods of attracting for-
eign investments for the development of the economy.

BBenenne. B nannoii ctarbe OyayT pacCMOTPEHBI MPOOIEMBI PUBIICUEHUS
WHBECTHUIINN, UX BIMSHUE HA SKOHOMUYECKoe nosnoxenue bemapycu, ocooeHHo-
CTM MHBECTULIMOHHOTO KJIMMAaTa U €ro IMPHUBIIECKATEIBHOCTh JJIsI HHBECTOPOB, a
TaKXe€ MEPCIEKTUBBI PA3BUTHSI HWHBECTUIMOHHOW JEATEIIBHOCTH U OCHOBHBIE
uHBecTopbl PecnyOnuku benapych. BaxHeWIIMM COCTaBISIIONIUM 3JIEMEHTOM
(GYHKITMOHUPOBAHMSI YKOHOMUKH IS JIFOOOW CTpaHBI SBISIOTCS WHOCTPAHHBIE
VHBECTUIMHU, KOTOPBIE JAIOT BO3MOKHOCTH K BBIXOJly HA HOBBIC PBIHKH, YBEJIH-
YUBAIOT YUCIO PadOUYUX MECT M 00ECNEeYMBAIOT SKOHOMHUYECKUM POCT CTpaHbI,
MIPUBJIEKAIOTCS 3apyOeKHbIE TEPEIOBbIE TEXHOJIOTHH.
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Tema MHBECTHLIMII B COBPEMEHHOM MHpE OCOOEHHO aKTyallbHa, TaK Kak
OHM PETYJHPYIOT SKOHOMHYECKHE MPOIIECChI, MOMOrasi ’TUM JOCTUTaTh WHHO-
BaIIMOHHOTO Pa3BUTHUSI SKOHOMHUKH, IAIOT BO3MOXKHOCTH 1Jis1 3()PEKTUBHOTO
BIIO)KCHUSI KamuTana JJis MOJYYEHHs JOMOTHUTEIBHOTO AoxoAa. Takxe uHBe-
CTUIIMU BHOCST BKJIAJ B Pa3BUTHE OTpaciiel u cdep Xo3siUCcTBa pa3HBIX CTpaH,
BO3JICUCTBYSI Ha 00BEMBI MPOU3BOACTBA U 3aHATOCTh HaceneHus. Ee akTyaib-
HOCTh 3aKJIF0YaeTCsi B TOM, UYTO celyac MHBECTOPhI CTApAIOTCS BKJIAJbIBATH
JIEHbI'U B MIPOEKTHI, KOTOPhIE TPEOYIOT MUHUMAJIBHBIX 3aTpaT U UMEIOT BHICOKUU
MOTEHIIA TPUOBLIH.

OcHoBHasi 4acThb. lHBecTHIIMM — BJIOKEHHE CBOOOJHBIX JICHEKHBIX
CPE/ACTB B MHBECTUIIMOHHBIC MPOEKTHI JIJIsI MOJYUYCHHS JOXOJa U €ro MpeyMHO-
XKeHus B Oyaymux nepuonax. [lpu momolinu npaBuILHOTO MHBECTUPOBAHUS B
IIPOEKTHI CTPaHaM YAAETCsl CO37]aTh HOBBIE TEXHOJIOTUU U MPOU3BOJICTBA, MMOBHI-
CUTh YPOBEHb Ka4yeCTBa CBOUX TOBAPOB CPEeAM KOHKYPEHTOB, CO3/aTh HOBBIC
(GbOHABI MPOMBIILICHHOCTH U yJAOBICTBOPUTH HEOOXOJUMBIC MOTPEOHOCTH JIIO-
neit [1]. OCHOBHBIM MPUOPUTETHBIM HANIPABICHUEM WHBECTHUIITMOHHOMN MOTUTHKH
PecniyOnuku benapych siBasiercs npuiieueHue U 3pGeKTUBHOE UCIIOIb30BaHUE
WHOCTPAHHBIX MHBECTUIIMH. IMEHHO 3TO MO3BOJISIET CTPOUTH HOBBIC MPEINPHS-
THUSI, OPTaHU30BbIBaTh Pa0OTy COBMECTHBIX MPEANPUITHH, PACIIUPATH TPAHUIIBI
COTPYJIHUYECTBA C IPYTUMHU CTPAaHAMHU.

B nHacTosimiee BpeMs OCyIIeCTBICHHWE WHBECTUIIMOHHOW JEATELHOCTU Ha
tepputopun Pecriy6onuku benapych HaxonuTcs Ha HEJOCTATOYHOM YPOBHE M3-3a
HU3KOW PEeHTA0EIbHOCTH NPEANPUATUI-00bEKTOB HHBECTUPOBAHHSI.

K nanbonee kpynmHbIM CTpaHAM-MHBECTOPAM MPSIMBIX MHOCTPAHHBIX WHBE-
CTULMI B 3KOHOMHKY benapycu oTHocaT: Poccuiickyro @enepaunto — 38,3 %,
Bemukoopuranuto — 25,7 %, [onemy - 4,1 %, Kurait — 3,1 %, Kunp - 7,8 %,
VYkpauny - 3,7 %, I'epmanuto — 3,4 %, npyrue crpansl — 13,9 %. OcHOBHOI 110-
TOK BJIOKCHUH mpuxoauTcs Ha T. Munck — 810 muH gosutapoB unu 61 % mo-
CTYIUIEHUM, 4TO cocTaBiseT 1917 npeanpustuii, Haxoasuxcs B Muncke [2].

[laneHne BHYTpPEHHEro clpoca Ha MPOAYKIHUIO, 3aMEJIEHHOE pa3BUTHE
HOPMAaTUBHO-IIPABOBOW CpEJbl, TOCYAapCTBEHHOE BMEIIATENBCTBO B JEATEIb-
HOCTh MPEINPUHUMATENEH U MEHSIOIIEECS] OTHOUIEHUE K MHBECTOPAM CIIYKHUT
Mperpaaon J1jisi UHBECTUPOBAHUSI.

N3-3a HECTAOMITBHOCTH 1O0XO0I0B OOJIBITMHCTBA MIPEANPUATANA U OTCYTCTBHUS
JI0OCTaTOYHO CTAOMIBLHOW MOJyYaeMOW YUCTOW MPUOBUIA OTPAHUYUBAIOTCS BO3-
MOXHOCTH TPHUBJICYEHUS MEIKUX MHBECTULIMI C LIEJIbIO0 MOJYYEHUs MPUOBLIH.
OnHako aKTMBHO HMCIOJIB3YIOTCSI BHEIIHUE WHBECTHIUMHU, OCYILIECTBIIAEMBIEC Ye-
pe3 NpoJaxy KOHTPOJIBHOIO MAKeTa aKIUN MPENPUATHSI HHBECTOPY.

NuBecTunmonHas JAesTeNbHOCTh Ha Tepputopun Pecmyonmuku benapych
obpena cienyromue (GopMbI: TPHOOPETESHHE JTOIU B YCTaBHOM (DOHJIE TIpeATIPH-
ATHS, aKIUH IOPUANYECKOT0 JINIa, MPUOOPETEeHNE TIPaB Ha HEABM)KHUMOCTD, CO-
3IaHUE HOBOTO IOpHANYECKOro nuua u apyrue. B Pecnyonuke benapych orpa-
HAYEHAa BO3MOXHOCTh HMHBECTUPOBATH C IMOMOIIBIO MOKYIKH IIEHHBIX Oymar
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NpEeANpUATUN, TaK KaK HaOJI0JaeTCs HEeJIOCTAaTOYHBIM ypOBEHb pa3BUTUSA (OH-
JIOBOTO PBIHKA, YTO 3aTPYHSAET CBOOOJHYIO MPOAAXKY aKUUN MPEeANPUITHIA.

Jliis nonnep:kanust paboThl (PMHAHCOBOI'O amlIapara, TOCYAApPCTBO UCIOJIB3YET
BHEIIIHUE 3aMMCTBOBAHHMSA, TO €CTh KPEAWUTHl — B JCHEXKHOM M TOBApHOM (popmax,
JIOJTH 10 KOTOPBIM COCTABIAIOT A0 90 % MHOCTpaHHBIX MHBECTUIMI PecryOnuku.
OcnoBHoI nnBecTop benapycu — Poccuiickas denepanus, HO €CIU PaccMaTpUBaTh
MpsSIMbIe MHBECTULIMHU, TO C 3TOM CTOPOHBI OHA Oe3alibTepHaTHBHA [3].

Cy1iecTBYIOT MOJIOKUTENIbHbIE (PAKTOPbI, KOTOPhIE OKA3bIBAIOT BIUSAHHUE Ha
MIPUBJIEKATEIbHOCTh MHBECTUIIMOHHOTO KiauMara PecnyOnuku benapych monu-
TUYECKHUE: aBTOPUTET BJIACTU, 3aKOHOJAATENbHAsA CTAOMIIBHOCTh, CTEIIEHb €€ pa3-
BUTHS, CO3/IJaHHbIE OTHOLIEHUSI MEX]Y CTpaHaMH, CO3JaHHbIC YCJIOBHS Ui 3a-
IIMTHl UHBECTULIMI; YKOHOMHYECKHUE, KOTOPBIE SIBISIOTCS HanOoJiee 3HaYUMBbIMU
U BIIMATEIbHBIMU: €MKOCTh MECTHOT'O PhIHKA, CTPYKTYypa 3KOHOMHKHU, 3KOHOMH-
yecKkas MOJIMTUKA rocyJapcTBa MO Pa3BUTUIO MPOMBIIUIEHHOCTH, YPOBEHb MH-
(s, co3aHHbIE YCIOBUS JJIsl NIEpeBOJia JTUBUJICHIOB 3a pyOex, HalIuyue
PECYPCHO-CBHIPHEBOTO MOTEHIMANA, BHICOKUIA YPOBEHb KBaNM(UKAIMU CIEIra-
JUCTOB; MHPPACTPYKTYPHBIE: pa3BUTHE UHPPACTPYKTYpHI, reorpaduueckoe mo-
JI0’)KEHUE, YPOBEHb PA3BUTHS PHIHOYHON S3KOHOMUKH [4].

Ha ocHoBe 3TOro, MOXHO BBIJICTUTH KITIOYEBbIE (PAKTOPHI JJI BIOKECHUS
WHBECTUIIMN: HU3KUN YPOBEHb KOHKYPEHIIUH, OTCYTCTBHE 3HAYUTEIBHBIX U3MeE-
HEHUH B HAJOTOBOM cHUCTEME, HU3Kasi CTOMMOCTb PECYPCOB U MAaTEepUasoB, MO/I-
JIEp’KKa CO CTOPOHBI FOCYAapCTBa.

JUts mpuBnedeHns B benapych HHOCTPAHHBIX MHBECTULIUN CIIEYET BHECTH
U3MEHEHUs] B 3aKOHOJATEJIbCTBE MO YJIYYIIEHHIO HOPMAaTHUBHO-IPABOBOM 0a3bl
[0 OTHOILIEHUIO K MHBECTOpaM U MPHUHATh MEPHI MO CTAOMIN3ALUU MAKPOIKO-
HOMUKHM I'OCYAapCcTBa, HO BCE 3TO TpedyeT ycuinuil u BpemeHu. UToO yCcKOpUTh
IPOLECC MPUBIJICYEHUSI MHBECTULUN B KPAaTKOCPOUYHOHM IEPCIEKTHUBE, CIEAYET
BHECTU KOPPEKTHUBBI B NPOLEAYPY NPHUBICUYECHUS U MOIJEP/KAHUS UHBECTOPOB.
Beraenum ciiegyroniye METoAbl IPUBICYEHUS] HHOCTPAHHOTO KalluTasia:

1. OpueHranusa Ha onpeAeICHHbIA KPYT THBECTOPOB.

2. BolieneHue CeKTOpoB C BBICOKMM YPOBHEM 3KOHOMHMKH ISl 3aMHTEPECO-
BaHHOCTH HOBBIMU MHBECTOPaMH.

3. Pacmupenue npoueayp mo 3akia4aeMbIM CAEIIKaM.

4. CucTteMaTU4ECKOE HCCIeJOBaHUE TOTPEOHOCTEH NMHBECTOPOB.

5. Co3nanue U yAepKaHue MOJI0KUTEIBHOTO UMHUJIKA CTPAHBI.

6. beicTpoe MHpOpMUpPOBaHHUE WHBECTOPOB 00 M3MEHEHHUSAX B MPOEKTaX M
BO3HHUKAIOIIUX MPOOIeMax B HUX.

7. CokpalleHue 3aTpaT BpEMEHU JUIsl OCYLIECTBICHHSI ONepaliii IO OTKPBI-
TUIO KOMITAHUH, pEerucTpauuu COOCTBEHHOCTH, JIULIEH3UPOBAHUIO.

8. CHM)KEHUE CTaBKU HAJIOTOB JIJIs1 COBMECTHBIX IIPEANPUATUH.

3akarouenue. B pe3ynbrate NpOBEIEHHOIO aHAIM3a ObUIO BBISBIEHO, YTO
OCHOBHBIMHU (DaKTOpaMH, CAEP>KUBAIOIIUMHU MPUTOK WHOCTPAHHBIX MHBECTHIIUN
B PecniyOmmuky bemapych siBasitores: HedphEeKTUBHOCTh MHHOBAIIMOHHOMN CHUCTe-
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MBI, KOTOpasi HE 1a€T BO3MOXHOCTH B IMOJHON Mepe sl MCIOJIb30BaHUs Yeso-
BEYECKOI'0 MOTEHIMAIa, HEAOCTATOK HOBH3HBI TEXHOJIOTHH, UCIOJIb3YyEMbIX HA
MPEANPUATUHN, 3aMEIJIEHHOCTh Mpoliecca pa3BUTHUs NPEIPUHUMATENbCTBA, BbI-
COKHMI YpOBEHb BMEUIATENILCTBA B JIEATEIbHOCTh NPEANPUATUH OpraHaMH rocy-
JApCTBEHHOI'O YIPABJICHUS, HU3KAsl 10Js IPUBATU3ALMHI, HU3KUE JOXOAbl O10I-
KETHBIX MPEANPUATHMN, CO3AI0NINE PUCKHU JIJISl BJIOKEHHM MHBECTOPOB, HECTa-
OwibHOE (PUHAHCOBOE TMOJOXKEHUE CTPAHBI, CJIEACTBHE KOTOPOrO — HH3Kas
KpeJuTHasi CIOCOOHOCTh 0AHKOBCKOM CHCTEMBI, MEIJIEHHBIN Mpoliecc 0OHOBIIE-
HUS IPOU3BOJCTBEHHBIX (POHIOB, B X0/I€ KOTOPOTO MOJy4aeM HU3KYIO IIPOU3BO-
JTUTENBHOCTh TPYJla U CHUYKEHUE KOHKYPEHTOCIOCOOHOCTH MPOAYKIMH, COXpa-
HSIETCS BBHICOKMH YpOBEHb 3aBUCHMOCTH MPEANPUATUNA OT TOCYIapCTBEHHOI'O
(uHAHCUPOBAHUS, OTCYTCTBUE TMOJUTUKU 1O MPUBIICUEHHUIO 3apyOECKHBIX UHBE-
CTOpPOB, HEJIOCTATOYHAS UX MOJJIEPHKKA CO CTOPOHBI FOCYIapCTBA.
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IHNPEUMYIIECTBA I'NMBKOU METO/1OJIOI'MA PASPABOTKHA
HA ITPUMEPE KOHIEIIIUU PEAJIBHBIX OIIIIMOHOB

E.U. Heawuna, cmyoenm epynnot 10508116 ®MMII FHTY,
HAayuHblll pyKogooumenv — cmapuuti npenooasamens H.I. Pazymoeckas

Pestome — Paznoobpazue memooonocuti paspabomru npocpammHo2o obec-
neuenuss deinaem 3a0avy 6vl00pa Memooono2ul O00B80JbHO HENPOCMOU U3-3d
ocobeHHoCmell, npeumyujecms, HedoCmamKos, uodel U NPUHYUNO8 KaHCOOU U3
HUX. B oannoii cmamwve npeumywecmea 2ubkou memoodono2uu pazpabomku Oy-
0ym omoopadicenvl Ha npuMepe KOHYenyuu peaibHulx ONYUOHOS.

Summary — The software development methodologies variety makes the
task of choosing a methodology rather difficult due to the features, advantages,
disadvantages, ideas and principles of each of them. In this article, the ad-
vantages of Agile software development will be displayed on the example of the
concept of real options.

73



