MOCTH, KOTOPOE MOKET MPOU30UTH B pPe3yJbTaTe 00OCHOBAHHO BO3MOXKHBIX H3-
MEHEHUI BAJIIOTHBIX KYpPCOB, IIPU COXPAHEHUU BCEX OCTAIBHBIX IEPEMEHHBIX
MNOCTOSSHHBIMUA. UTOOBI CHUBUTH PUCKH, CBSI3aHHBIE C MHOCTPAHHOW BaJIOTOM,
KOMITaHHUs 3aKJtouaeT (popBapAHbIe KOHTPAKTHI HA MPOJIaXy, YTOOb! YCTAHOBUTH
1eHy Oyayuiel moCTaBKU MHOCTPAHHOW BaJIIOTHI.

B nannom ciyyae «Camecoy mbITaeTcsi 00eCreyuTh HEKOTOPYIO 3alllUTy OT
KoJieOaHH1 OOMEHHOTO Kypca ¢ MOMOIUIBIO 3alJIaHUPOBAHHOIO XEJKUPOBAHMS,
NPEIHA3HAYEHHOTO JUISl CIUIAKUBAHUS BOJATUILHOCTH. «Camecoy TakKe UMEET
€CTECTBCHHYIO 3allUTy OT KoJjiebaHwii BamiOoTHBIX KypcoB CIIIA, mockombky
4acCTh €€ I'OJIOBBIX JEHEKHBIX PAacXOJ0B, BKIIIOYAs 3aKyIKYy ypaHa W YCIyTH IO
KOHBEpPCUHU, HOMUHUpOBaHa B nosutapax CIIA.

Puck mponeHTHOM cTaBky. KoMmaHusAM clieyeT mpuAEp>KUBAeTCs CTpaTe-
TUY MAHMMH3aLHH T0JIBEPKEHHOCTH ITPOLIEHTHOMY PUCKY 3a CUET NMOAJIEPKAHUS
IEJIEBOI0 YPOBHS 3aMMCTBOBAHUI C (DPUKCUPOBAHHOM, epeMeHHOM cTaBkou. Jlo-
JYM HENOTallleHHOM 3a/I0JKEHHOCTU C (PUKCHPOBAHHBIMU M MEPEMEHHBIMHU IIPO-
LIEHTHBIMM CTaBKAMHU IMPOBEPSIIOTCS BBICIIUM PYKOBOJACTBOM, YTOOBI YOEIUTHCA,
YTO YPOBHHU HAXOIATCA B MPEAEIIAX YTBEPKIACHHBIX OJUTUKON JTUMHUTOB.

3akiouenue. KoManus noBepKEHa pPpIHOYHOMY PHUCKY, PUCKY U3MEHE-
HUS LICH HA TOBAPBI U BAJIFOTHOMY PUCKY. JlJ1s1 Ka10r0 BUIa PUCKA CYILLIECTBYET
CBOM €I0CO0 yIpaBieHUs, KOTOPOTO PEKOMEHJAO0BAHO NPUIEPKUBATHCA KOMIIa-
HUM, BO M30€KaHWe HAUXyJIIEro BapUaHTA Pa3BUTHUSL COOBITUM, KIIFOUEBOE Me-
CTO B apCEHAJIE METOA0B 3aHUMAIOT SJKOHOMUYECKHE.
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YIIPABJIEHUE HHBECTUIIMOHHBIMHU PUCKAMMU
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Peztome — 6 0annou cmamve npedocmasiena ungopmayus 06 UHEECMUYUOH-
Hoti OessmenvHocmu 8 Pecnyonuxe benapyce, oyeneno anusHue puckos Ha QyHKyu-
OHUPOBAaHUE NPeONnPUSMULL U NPeOlONHCEHbL MemoOobl Ol YNPABIEeHUs UHBECIMULU-
OHHbIMU DUCKAMU.

Summary — this article provides information on investment activities in the
Republic of Belarus, assesses the impact of risks on the functioning of enterpris-
es and proposes methods for managing investment risks.
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Beenenune. B coBpemMeHHOM Mupe t00asi XO3SUCTBEHHAs JEATEIbHOCTb
COMPOBOXKIAECTCS KAKUMU-TUOO0 BUJIAMU PUCKOB. MIMEHHO MOATOMY KaxKI0il op-
raHu3ald HEeoOXOJAMMO YMEHUE MUHUMU3UPOBATH HETaTUBHOE BHYTPEHHEE
BO3J/ICIICTBHE, @ UHOTJA U BHEIIHEHN CPEIbI.

OcHoBHast yacTb. OTHUM U3 BBICOKOIIEPCIIEKTUBHBIX HAMPABICHUN I UH-
BECTUIIMOHHOM TIOJIMTUKHU ABJISICTCS MHHOBALIMOHHAS JesTebHOCTh. B PecyOmnmike
benapyce oHa ompenensiercss ['ocyqapCTBEHHON NPOrpaMMON WHHOBALIMOHHOTO
pazsutus (I'TIAP). [Toatomy Ha ¢unancupoanme ['TIMP B 2016-2020 rr. 65110
HanpasieHo 11,5 mupa. pyosel, 70% u3 KOTOPBIX COCTaBHIIN MHOCTPAaHHBIC WHBE-
cturiuy. [lo utoram ee peanuzanuu BBEJEHBI B AKCIUTyaTalli0 74 HOBBIX MPOU3-
BOJICTBA M co3/aHo Oojee 11 Thicsa HOBBIX pabounx MecT. OObeM MPOU3BOJICTBA
WHHOBAITMOHHOW TIPOAYKIIMU MPEBBICKI 5,8 Mipa. pyosnei, 6onee 60% KoTopoit
ObUIO HarpasiieHO Ha 3KkcnopT [1]. 3a ssHBapb-nekadpb 2020 roga B 5KOHOMUKE HC-
MOJIL30BaHO 28,7 MiIp. pyOsiel MHBECTUIIMKA B OCHOBHOM KanuTai. 3a 3TOT Ke Te-
pUOJ TMOCTYNWIM WHOCTPAHHBIE MHBECTHLIMM B pazMmepe 8 680,2 MIIH. 10J1apoB
CIIA, u3 Hux 6 006,0 MiH. — npsiMble MHOCTPAHHBIE MHBECTULIMM, 4,8 MIH. —
noptdenbHbie, 2 669,4 MiTH. — nipoune [2].

JlaHHasi CTaTUCTHKA MOKA3bIBAET, KAaKOM 00bEM WHBECTUIIMMA MOCTYIAET B
CTpaHy U HEMOCPEACTBEHHO HA MpEeAnpusAThsa. Tak Kak rjJaBHOW LEIbI0 MHOTHUX
MPEANPUATUN SBJISETCS MOJTyYeHUE NMPUOBLUTH U N30ekKaHUE MOTEPH BIOKEHHBIX
CPEIICTB, HEOOXOUM MEHEIKMEHT pUCKa WIM K€ CUCTEMa YIpPaBJICHHS, KOTO-
pasi OCHOBBIBAETCSI Ha OINPEAECICHUH PUCKA, €r0 U3YUYEHHH, a TAKXKE OCYIIECTB-
JSI€T CTPATETHUIO0 B3aUMOOTHOIIEHUSI. VHBECTUIIMOHHAS JEATEILHOCTh TECHO
CBSI3aHA C PUCKAMU, €€ UCXOJ HAMpPsIMYIO 3aBUCUT OT 3HAHHUM YIIPABIICHUS U UX
MPAKTUYECKOT0 NMpUMeHeHUs. IHBECTUIIMOHHBIM PUCKOM SIBJISIETCSI BEPOSTHOCTD
(bUHAHCOBBIX MOTEPh B BUJE CHIXKEHUS MPUOBLIN IO MIPUYUHE HEOTPEACICHHO-
CTH YCJIOBUM JAHHOU JIESITEJIbHOCTH.

Yarie Bcero puck paccMaTpuBarOT CO CTOPOHBI OTPUIIATENBHBIX (PUHAHCO-
BBIX pPe3yJIbTaToB. B Takom ciyuae menecooOpa3Ho yAaleHHe UCTOYHUKA PUCKA
WU yXOJ U3 PUCKOBOW 30HBI. DTO JIOCTUTAETCA IMYyTEM I'PaMOTHOIO, a TJIaBHOE
CBOEBPEMEHHOTO OMPEICIICHNUS] BO3MOXHOCTEN UX BO3HUKHOBEHHUS. AHAIU3 JIU-
TEepaTypHbIX UCTOUHMKOB MOKAa3aJ, YTO Yallle BCETO BBIAECISIOT YETHIPE OCHOB-
HbIE METOJIa YIPABJICHHS WHBECTUIIMOHHBIMH PHUCKAMH: YKIIOHEHHUE, OTKa3 OT
pucka, TuBepcuduKanus u cTpaxoBanue [3].

VYkiloHEeHHEe nojpa3zyMeBaeT Mmoj, co00il MpeKIEeBPEMEHHYIO JMKBHIALINIO
BEPOSTHOCTU BOBHUKHOBEHHUS PUCKOB MTyTEM CO3JaHUs OMPEICICHHBIX YCIOBUM
WHBECTUPOBaHUA. [J1aBHOE B JaHHOM METOJIe HE NEpPEeyCcep/ICTBOBATh, TaK Kak
ATO MOXET MPUBECTH K CTarHAIIUU MPOU3BOACTBA, OKOHUAHHUIO BCSIKOH JIESTENb-
HOCTH, T.€. JIJI 3alllUThl OT JIAaHHOTO BHJa PUCKOB MPEANPHUATHIO HEOOXOIUMO
OTKA3aThCs OT NHBECTULIUN.

Otka3 ot conpoTuBiieHUs! pucky. CyTh 3TOTO METO/IA - TOKPBITHUE YOBITKOB U3
COOCTBEHHBIX (PMHAHCOBBIX MCTOYHUKOB MPEANPUSTHS. | TaBHBIMU 371€Ch SBIISIOT-
Csl IPOTHO3 pa3Mepa OyIymuX MOTeph, CaMa BEPOSTHOCTh WX HACTYIJICHUS U TPH-
HSTHE PEIICHHsI O BO3MOKHOCTU MMPUMEHEHHS TAKOTO Croco0a.
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Crnemyroumii METO — CHIKEHUE PUCKA IMyTeM JUBEPCU(DUKALIUK BIOKEHUS
KalmTaja, T.e. BJIO)KCHHE B HECKOJIBKO NMPOEKTOB. VHaue B cilydae Kpaxa €IHH-
CTBEHHOT'O CO 3HAYMUTEIBbHBIM 0OBEMOM BJIOKEHUIN MPOEKTA MPEAIPUITAE OLLYTUT
BECOMBIH yzap 10 (puHaHCaM.

[Tepenaua pucka, a UMEHHO MCIIOJb30BaHUE TpaHCcPepa. Kak mpasuio, nan-
HBIA METOJ OCYIIECTBIIIETCS IIyTEM CTPAXOBAHUS.

3akiarovenue. TakuM 00pa3oM MOKHO 3aKJIFOUUTh, YTO MHOTHE PYKOBOIM-
Tenu npenupustuil PecnyOnuku benapych npu3HarOT camy HNOTPEOHOCTH B
YIPaBICHUHA PUCKAMH, HO IIPH 3TOM YAENISAIOT 3TOMY CIMIIKOM MAJIO BHUMAHMS.
Yamie Bcero mu3-3a Takoro HaKOIUICHMS] OTPULIATENBHOTO BO3AEMCTBHSI PUCKOB HA
OpEINpUITHE PYKOBOIUTEIN OOPAIIAIOTCS K MMPOTPAMME COKPAICHHsI BHYTPEH-
HUX 3aTpaT. A Tak Kak MOCTOSHHOE H30eXaHHe PUCKOB MPOCTO HEBO3MOXKHO,
COKpallEHNE PAaHO WIH IMO3JHO IMEPECTAHET MPUHOCUTH CBOU IOJIOKUATEIIBHBIC
pe3yJbTaThl U AJIs NPEANPUATHS MOTYT HACTYNHUTh HEOJAronpUsTHbIE TOCIE-
CTBHSI, KOTOPBIE B CBOIO OUepeb MPUBEAYT K OAHKPOTCTBY.
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VJIK 336.44
YIIPABJEHUE UHBECTUIIMOHHBIMHY MPOEKTAMM
HA OCHOBE STAGE-GATE ITPOIIECCA
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Pesiome - 6 cmamve paccmampusaiomes nousmus «STAGE-GATE npo-
yeccr, «omnpaesjeHue npoekmay, «YHU4YmoostCeHue npoekmay, «nopmodiIcerue
npoekmay, «nepepabomka npoekmay, aAHAIUUPYIOMC MeCmo U pPoib OAHHO20
npoyecca 6 ynpaejieHuu UHeeCMUuyuOHHbIMU NPOEKMAamu. PaccmompeHbl pas-
auunsie smansl mooenu STAGE-GATE.

Summary - the article discusses the concepts of "STAGE-GATE process”,
"project dispatch”, "project destruction”, "project stalling”, "project pro-
cessing", analyzes the place and role of this process in the management of in-
vestment projects. Various stages of the STAGE-GATE process model.

BBenenue. B Hauane 11060ro mpoekta 0yeT MHOXKECTBO UEH U MHEHUH O
Henu U 00beMe MPOEKTa, O TOM, KaKUM OyJeT KOHEUHBIN MPOIYKT MPOEKTa U
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