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YIIPABJIEHHUE PUHAHCOBBIMHA PUCKAMMU

TPAHCHAIIMOHAJIbHBIX KOMITAHU B PAMKAX UWHUIIUATUBBI
«OIMH HOsAC 1 OIUH ITYTD »

AHHOTAIIUSA:

C pasButmem mnpoekra «OmauH  TOSIC  OOHM  IIyTh»  YHCIO
TPaHCHAIIMOHAJIBHBIX KOMIITAHUM B MOEH CTpaHe pacteT. KoMImanum npogomxaroT
Pa3BUBATHCS U PACIIUPATHCS, OMHOBPEMEHHO CTAJIKMBAsCh CO MHOTMMU PUCKAMM.
B sT0i1 crarhe mpenacTaBieHbl (PUHAHCOBBIE PUCKU, C KOTOPBIMH CTaJIKMBAIOTCS
KUTalCKUE MHOTOHAIIMOHAIBHBIE KOMIIAHUM B CTPAaHAaX «I0fCa W JOPOTW» IpHU
MIPOM3BOJICTBE M KCILTyaTallH, BKIOYast (PUHAHCOBBIE PUCKU, UHBECTULIMOHHbBIE
PUCKH, PUCKH KalUTaJIbHBIX OMNEpALMA M PUCKU paclpefeseHus NpuObUIH, a
TAK)K€ aHAJU3UPYIOTCS MPUYMHBI PA3JIMYHBIX THUINOB (PUHAHCOBBIX PHCKOB.
noipoOHO, W TpeajaraeT NpeIoTBpAlleHHEe OTU BO3MOXKHBIE MOJIUTHYECKUE
pEeKOMEHIaluu [l (PUHAHCOBBIX PHUCKOB, KaK OXHAAIOT, oOecreyar MOJIE3HYIO
CCBUIKY I YIOpPaBICHHUS (PUHAHCOBBIMM PUCKAMH MHOTOHALMOHAJIBHBIX

koMmrtanuii B Kurae.
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Financial risk management of multinational companies under the Belt
and Road Initiative
With the development of the One Belt One Road project, the number of
multinational companies in my country is growing. Companies continue to grow
and expand while facing many risks. This article presents the financial risks faced
by Chinese multinationals in the Belt and Road countries during production and
operations, including financial risks, investment risks, capital transaction risks
and profit sharing risks, and analyzes the causes of various types of financial risks.
in detail, and suggests prevention. These possible policy recommendations for
financial risks are expected to provide a useful reference for financial risk
management of multinational companies in China.
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MHOFOHa]_II/IOHaJ'IBHLIe KOMITAaHWHK II0JIararoTCd Ha CBOM IMICPCAOBBIC
TCXHOJIOI'nH, 3HAYUTENbHBIN KanuTajdl U OOraTrblid OIIBIT A1 OCYHICCTBIICHUA

MCXKPCETUOHAJIIBHBIX MW  TPpaHCHAIIMOHAJIBbHBIX onepaunﬁ u CHOCO6CTByIOT
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Pa3BUTHIO TIOOAIBHOW JKOHOMHYECKOW wuHTerpanmuu. C Tex mop Kak Obuia
BBIZIBUHYTa MHUNHMAaTUBa «OnuH 1mosic © OAWH MyTh», BCE OOJNBIINE W OOJBIIE
KOMIIAHUM B MOEW CTpaHE HANpaBJISIIOTCS B CTPaHbI, PACIOJIOKECHHBIC BIOJb
«OnuH nosc u OauH TyTh», JJIs TPOU3BOACTBA U AKCIUTyaTtanuu. OnHaKo, Moj
BIMSHUEM PA3JIMYHBIX YCJIOBUN W TOJUTUKU CTPaH, PACIOJIONKEHHBIX BIOJb
Mapmipyta, ymOpaBlieHHEe (UHAHCAMH  MHOTOHAIMOHATBHBIX  KOMITAHUN
CTaJIKMBaeTCsi cOo Bce Oonee U Oonee CIOXKHBIMH puckamu. [loHmmanue
HMCTOYHHMKA (PMHAHCOBBIX PUCKOB, YCUIICHHE yIpaBieHUs ((MHAHCOBBIMU pUCKaMU
W TOpenoTBpalieHne mpolieM 0 TOT0, KaK OHU BO3HHUKHYT, MUMEET OOJIbIIOE
3HaQUCHHE [JI1 YCTOMYMBOIO (DYHKIIMOHUPOBAHUS M YCTOWYMBOIO pPa3BUTHS
MHOTOHAITMOHATBHBIX KOMITAHUM B CTPaHAX «I0siCa U JOPOTH.

1. Kaaccupukanuss (UHAHCOBBIX PHCKOB TPAHCHANMOHAJBbHBIX
KOMIIAaHUM

@OUHAHCOBBIA PUCK MHOTOHAIMOHAJIBHOM KOMIAHMM OTHOCHUTCS K
BO3MOXKHOCTH  (PUHAHCOBOM  JIEATENILHOCTH KOMIIAHWU HW3-3a  Pa3IMYHbBIX
BHYTPEHHUX M BHEIMIHUX (PAKTOPOB, KOTOpPbIE  HEMpeACKasyeMbl  WJIU
HEKOHTPOJIUPYEMBI, UYTO TPUBOAUT K OTKJIOHEHHIO (PAKTUUECKOro J10X0/a
KOMIIAHUHU OT OXHUIAEMOI0o J0XOJa MU TPUYMHEHUIO YOBITKOB. B KoHTEekcTe
nHumatuBbl «OauH mosic 1 OOWH MyTh» MHOTOHAIMOHAJBHBIE KOMIIAHUU
CTaJIKMBAIOTCS CO CJIOXKHOW OIEpallMOHHOW Cpelod, a (PUHAHCOBBIC PUCKHU

1
XapaKTEePU3YITCsl OOBEKTUBHOCTBIO, HEOMPENCICHHOCThI0O W ToTepsiMu. - Ilo

1 9] v
Jun lyituusae. O6 ynpasneHn (GHHAHCOBBIMH PHCKAMU MHOTOHAI[HOHAIIBHBIX KOMIAaHUM. J].

Byxranrepckoe uccienosanue, 2018 (9): 45 + 47.
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JBIDKEHUIO CPENCTB (DMHAHCOBBIC PUCKU TPAHCHAIMOHAIBLHBIX KOMIIAHUN MOXKHO
pa3feNauTh Ha CIEAYIOIINE YEThIPE TUIIA.

(1) ®uHaHCOBBIN pUCK

Puck dhmHaHCHpOBaHMS TPAaHCHAIIMOHAIBHBIX KOMIIAHUH CBS3aH C pUCKAMH,
BBI3BAHHBIMU ~HEOOOCHOBAaHHBIMU KaHajaMu (UHAHCUPOBAHUS, METOJAaAMU
(dbuHAHCUPOBAaHUS W CTPYKTYpOoW (UHAHCUPOBAHMS KOMIIAaHWUHM B TIPOIECCEe
(bUHAHCOBOU ACATEIHPHOCTH. B OCHOBHOM 3TO PHCK yHpPaBICHHUS COOCTBEHHBIMU
CpeACTBAaMU KOMIIAHUM, a TaKXE€ PHUCK aKTMBOB W maccuBoB. Camasi Ooibinas
npobsieMa MEXIYHAPOAHBIX KOMIIAHUM, WHBECTUPYIOIIMX M JICUCTBYIOIIUX B
ctpanax «OnuH nosic 1 OQUH MyTh», 3aKJII0YAETCS B TOM, YTO OHHU MOJBEPKECHBI
BIIMSIHUAIO PA3JIMYHBIX YCIOBHUM B Pa3HBIX CTpaHax. KypcChl BAIOT, OJIMTUYECKUE
YCIOBUS W HallMOHAJIbHAs TOJUTUKA OyayT MPEACTaBIATh PUCKU IS
(PMHAHCOBOI 1€ATEIbHOCTH KOMITAHUIA.

(2) NuBeCTULIMOHHBIN PUCK

NHBECTULIMOHHBI PUCK MHOTOHAIMOHAIBHOM KOMIIAHUM OTHOCHUTCS K
PHUCKY, C KOTOPbIM KOMIAHHSI MOKET CTOJKHYTHCS B MPOLIECCE HKCILUTyaTalluu
WHBECTUIIMOHHOTO MPOEKTAa, YTO B OCHOBHOM OTPA’KACTCA B OTKJIIOHCHUU MEXIY
O’KUJIA€MBIM JIOXOJOM OT WHBECTHUIIMA M (PakTUuecKuM aoxoaoM. MHBecTuuu
SIBJISIFOTCA BaXHOW MEPOM ISl TPAHCHALMOHAJIBHBIX KOMITAHUMW JJIs1 TOJYYEHUS
npubsin B crpaHax «OpuH mosc u  OnpuH nyThy. HenpeaBujaeHHbIE
WHBECTUIIMOHHBIC PUCKU OYIyT BIUATH Ha YPOBEHb JOXOAOB MPEANPUITHH U

BBI3bIBATh q)HHaHCOBBIC PHUCKH. HHB@CTI/II_II/IOHHBIC PUCKH B OCHOBHOM BKJIIOYAIOT
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PUCKH B OOMEHHBIX KypcaX U MPOIIEHTHBIX CTaBKaX.

(3) Puck onepanuii ¢ KanuTaaoMm

Bo Bpems mpousBoAcTBa U pabOThl KOMIIAHUH, OT CBHIPbSI 10 MPOAYKIIHH,
NeONTOPCKOM  3aJOKEHHOCTH,  JEHEKHBIX  CPEACTB, BECh  MPOIECC
COTIPOBOXKJIAETCS JIBIDKEHHWEM JIEHEXKHBIX CpeacTB. [IpoOmeMbl B OmHOM U3
3BCHBEB 3aTPOHYT ILEMOYKY KaluTajla KOMIAHUM W BBI3OBYT CEPbE3HBIC
(¢buHAHCOBBIE TIPOOIICMBI. ! MHOroHaIMOHATIbHBIE  KOMITAHUK MPOU3BOIAT U
paborator B cTpaHax «OpuH mosc u OIUH TyThb», W, MOCKOJIbKY OHH
PaCIIONIOKEHBI B Pa3HBIX CTpaHax, IIEMOYKa OMepaluil ¢ KarmutajioM Oynet Oosee
JUTMHHOM, M pPUCKU JIBXKEHHS KanuTtaia OynyT 0oJjiee BEpOSATHBIMH.

(4) Puck pacnipeneieHus 10X010B

Puck pacnpeneneHuss 10X0JI0B MHOTOHAIMOHAIBHBIX KOMITAHUM CBSI3aH C
BO3MOKHOCTBIO HeOIaronpusITHOro BO3JICMCTBUSL  HA  IOCIEIYIONUIYIO
MPOM3BOACTBEHHYI0O W ONEPALMOHHYIO JACATEIBHOCTh H3-32 HEHAJJICIKAIIETO
pacnpenesneHus J10XOA0B KOMIIAHMU. OJTO B OCHOBHOM OTpPAa)Xaercsi B JBYX
acriektax. OHa U3 HUX 3aKJIIOYAETCS B TOM, YTO HEMPABUJIbLHBIE OyXTaJITEPCKUE
pacyeTbl KOMITAHWUM TIPUBOAST K 3aBBIIIEHHOW MPUOBUIM, YTO BBIHYXKJAET
KOMITAHUIO YIUIAYMBAaTh HAJOTW 3apaHee, a Jpyras 3aKIo4aeTcsd B TOM, 4YTO
KOMIIAHUSI pacrpeesisieT HEOOOCHOBAHHOE BpeMsi M CyMMY, 4YTO BIMSET Ha
MOCJICAYIONIYI0 TPOU3BOJACTBEHHYIO JEATCIBHOCTh KOMIIAHUM W BBI3BIBACT

(MHAHCOBBIE PUCKH.

1 .
Tan FOnuH. Mccnenosanue mo ynpaBieHHIO pUCKAMU KalUTaloBIOKeHHH komnanuu S [D]. dansHs:

JansHbckuil TexHonoruueckuii ynusepeurer, 2015.

"IxoHomMuka u conuyM' Ne8(75) 2020 WWW.iupr.ru



2. llpyunHbl GUHAHCOBBIX PUCKOB TPAHCHAIMOHAJIbHBIX KOMIIAHU.

Pa3nbie BBl (DMHAHCOBBIX PUCKOB MMEIOT pa3Hble UCTOUHUKU M Pa3HbIC
XApaKTEepUCTUKU. AHamM3  MCTOYHUKOB  PA3JUMYHBIX  PHUCKOB  SIBIISIECTCS
00s13aTENbHBIM YCIOBHEM JJIs1 pa3pabOTKU MOJUTUKU yNpaBiIeHUs (PUHAHCAMU U
3¢h(}HEKTUBHOTO TpenoTBpalieHus] (UHAHCOBBIX pPHUCKOB. Hwmke mpuBoguTCS
NOAPOOHBINA aHaIM3 MPUYMH (PUHAHCOBOTO PHUCKA, WHBECTUIIMOHHOTO pHCKAa,
pHUCKa ONEPALMI C KAIIUTAJIOM M pUCKa paclpeiesieHus MPUObLIH.

(1) IIpuumHbI PUHAHCOBBIX PHCKOB.

OUHAHCOBBI PUCK MHOTOHAIIMOHAJIBHBIX KOMIIAHUN OyIEeT 3aBHCETh OT
BHYTpeHHEH M BHewHed cpeiapl. C TOUKKM 3peHUss BHYTPEHHHX (PAKTOPOB, Y
MHOTOHAIlMOHANbHBIX KoMNaHuil Kutasi, WHBECTUPYIOIIMX W JIEUCTBYIOLUIUX B
pamkax «OauH mosc u OnMH MyTh», €CTh Takue MPOOJEMBbI, KaK HEpa3yMHbIE
KO3((QUUUEHTHl BHYTPEHHEI0 M BHEIIHEr0 (PUHAHCHUPOBAHMS, HEpPa3yMHbIE
KOO(QQUUUEHTBl TPSIMOTO U KOCBEHHOTO (DMHAHCHPOBAHUSA, HEpa3yMHbIE
K03 PUITUEHTHI JIOJIEBOTO (buHaHCUPOBAHUS 151 00JIUTAIMOHHOTO
(pMHAHCHUPOBaHUS, a TAKKE HEPa3yMHbIE METOAbl (DMHAHCUPOBAHUSI.

(2) ITpruKHBI PUCKOB OMEPALMIA C KATUTAJIOM.

Cy1iecTByeT TpH OCHOBHBIX THIIA PUCKOB OIlepanuil ¢ kanuTtajaom. [lepBoii
- 3TO JEHEXHBIN pUCK. HanuuHble NEHBIW SBIAIOTCS BAaXKHOW TapaHTHEW s
MHOTOHAIIMOHAJIBHBIX ~ KOMIAHWM, 4YTOOBl ~ OHM  MOAJEPKHBAIM  CBOIO
MOBCEAHEBHYIO JEATEIBHOCTh B paMKaX MHULIMATUBBI « OauH nosic 1 OAuH MyThy.

Ecium ecth HexBaTka HaJIMYHBIX HJIM YpE3MECPHBIC 3allaCbl HAJIMYHOCTH, 3TO
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BBI3OBET (DMHAHCOBBIC PUCKH. -~ HexBaTKa HAIMYHBIX CPEACTB KOMIAHHH H
IJI0XOH O0OpOT KamwTana OyayT BIWATH HA OOBIYHBIC PACXOAbl KOMITAHWH Ha
MIPOU3BOJCTBEHHYIO M AKCILUTyaTallMOHHYIO JEATEIBHOCTh B cTpaHax « OJuH MosiC
n OauH nyTh», YNYIICHHbIE WHBECTUIIMOHHBIE BO3MOXHOCTH W JaXXE MOTYT
MIPUBECTH K MPEPHIBAHUIO IIEMTOYKHU KaMUTAA.

3. VYnpaBieHue (UHAHCOBHIMH PHCKAMH TPAHCHALMOHAJIbHBIX
KOMIIAHMH.

[TocKOIbKY MHOTOHAIIMOHAJIBHBIE KOMIIAHUM MOEH CTpaHbl MPOAOIKAIOT
pacuupsaTh 00beM CBOMX MHBECTHUIIMN B CTpaHaX «Imosca U JOpOru», a IyOuHa
WX WHBECTULIMM MPOAOJIKAET paclIupsAThbes, (UHAHCOBAas padoTa YCIOXKHSETCS.
Komnanust 1omkHa XOPOIIIO BHITOIHATE (PMHAHCOBOE IJIAHUPOBAHUE, TPUHUMATD
¢ pexTUBHBIE MEpPBI IS aKTUBHOTO NPENOTBpaIlleHUs] (PUHAHCOBBIX PUCKOB U
MPEAOCTAaBISATh HaJIeKHbIC (DMHAHCOBBIE TapAHTUU JJISl IOJITOCPOUYHOIO Pa3BUTHUS
KOMIIaHUH.

(1) IToBBICUTH OCBEAOMIIEHHOCTh O PUCKE.

[TonuTH4yecknue U SKOHOMUYECKUE YCIOBUS CTPaH, PACIOIOKEHHBIX BIOJIb
«Tosica U JA0OPOTH», UMEIOT CBOM O0COOEHHOCTHU. B HacTosiiee BpeMsi KUTalcKue
KOMIIAHUM TIO-TIPEKHEMY HE HMEIOT JIOCTaTOYHOTO MEXKIYHAPOIHOIO OIbITa
paboThl, HE OCBEAOMJICHBI O MEXIYHApPOAHBIX pHUCKaAX M HE CIOCOOHBI

2
ITPOTHO3HUPOBAThL M OLICHHMBATL PHCKH. HpeleTBpaHleHI/Ie N KOHTPOJIb PHCKOB

By II3sanryn. O6cyxkieHre CHCTEMBI HHAMKATOPOB (PMHAHCOBOTO PHCKA KOPTIOPATHBHBIX
TpaHCcHaLHOHANBHBIX onepauuii J]. Financial Economics, 2017 (12): 78-80.

2 v
L[aI/I SIHbaHb. I/ICCJ'IG,HOBaHI/Iﬂ IO ynpaBJICHUIO (I)I/IHaHCOBLIMI/I PUCKAMHU B TPAHCHAIIMOHAJIbHBIX
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ABIISIIOTCS ~ OTPaHMYEHHBIMU  (OpMamMH, HE  TO3BOJSIONIMMH  MPHUHSITH
IIPAKTUYECKHUM IUIaH YIIPABICHUS PUCKAMH, OCHOBAHHBIM HA PEAIBHOW CUTYallUH.

(2) Co3manme MexaHW3Ma paHHETO MPEAYNPEKACHUs O (UHAHCOBBIX
puckax. BpisiBneHue W NpenBapUTENbHbI KOHTPOJIb (PMHAHCOBOIO PUCKA - 3TO
MEPBbI [Ar B NPEIOTBPAICHUH pPHUCKAa. MHOroOHalMOHAIbHBIE KOMITAHHH,
MHBECTUPYIOLIME U JCUCTBYIOIIME B paMKax MHULMATUBBI «OauH nosic u OnuH
MyTb», JOJDKHBI CHaudaja YCTAaHOBHUTHh OOHApyXeHHE, WIACHTU(PHUKAIINIO, OLEHKY,
paHHEee NpEeAYNpexACHUE U MPEIBAPUTENbHBIA KOHTPOJIb (PUHAHCOBOIO PHCKA.
MexaHu3M paHHEro MNPEayNpekKIEHUsT O PHUCKAX KOMIAHUM OTCIEKHUBAET W
PErHCTPUPYET MPOLIECC YIPABICHUS OM3HECOM KOMITAHUH, OIIPENIETSAET KaTerOpHu
pUCKa, OLEHMBACT BEIWYMHY pPHUCKA, a TaKXKE 3apaHee IMPeNOoTBPAILAECT H
MPEAOTBPAIIAET  BO3HUKHOBEHUE (DMHAHCOBBIX  PHUCKOB. Kuraiickue
TpaHCHAIlMOHAIbHBIE KOMIIAHUU BCE €LIE€ MMEIOT HEOOOCHOBAaHHBIE MHIUKATOPHI
3a071aroBpeMEHHOr0  MPEeNyNpekJeHUs O pHUCKaX U HUHPOpMALUIO O
3a07aroBpeMEHHOM ~ TMPEAYNpeXIeHUH B  CUCTEMe  3a01aroBpeMEHHOTO
OTIOBEICHHS O PHCKAX.

(3) O6yueHue TanaHTAUBBIX CIELMAIUCTOB IO YNPABICHUIO (PUHAHCOBBIMU
puckamMu. MHOTOHalIMOHATBHBIM KOMIIAHUSAM, MPOU3BOASAIIMM U pabOTaIOIUM B
CTpaHax «Onun T105IC u Onun IIyTh), HYXHa rpynmna

BBICOKOKBUTM(PUIIUPOBAHHBIX COTPYAHUKOB TIO YOPABJICHUIO (PUHAHCAMU C

orepanusix Kutaickux npeanpusruii J.] CeBepHast 3koHOMUKa U Toprosisi, 2014 (12): 114-115 + 118.
"Ma Csionu. Co3ganue 1 HCIIOIb30BAHHE MEXAHH3MA PAHHEr0 MPEIYIPEKICHIS O (PHMHAHCOBBIX PHCKAX

[Ix.] Kuratickuii peraok, 2016 1. (40): 135 + 141.
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XOpOIIeH  OCBEJOMJICHHOCTbIO B  OOJACTHM  yNpaBICHHS  pPUCKAMH |
npodecCHoHaNbHBIMA ~ (DMHAHCOBBIMA ~ BO3MOXKHOCTSMH ~ JUISL  TIOAJICPKKA
¢uHaHCOBOTO yIpaBieHUs KommaHuen. OJHAKO, MOCKOIbKY B OOJBIIMHCTBE
CTpaH, pacHoJIOKEHHbIX BIOJIb «OauH nosc 1 OAuH NyTh», ypoOBEHb 00pa30BaHUs
HEBEJIMK, HAUTH TPaHCHAIIMOHAJIbHBIC TAJIAHTHI B OOJIACTU yIpaBICHUS pUCKaAMU
BBICOKOTO KaueCTBa M BBICOKOM MPOU3BOAUTEIBHOCTH, OTBEYAIOLIME HX
NOTPEOHOCTSAM, - CJIOXKHAs 3aJa4a. YUHUThIBas JOJTOCPOYHOE pPa3BUTHE,
KOMIIAaHUU CJIEAYET YBEIUYUTh MHBECTUIIMU B TIOBBIIIICHUE KA4€CTBA yIPABICHUS
puckamu. OH JOJDKEH HE TOJBKO IPUBIIEKaTh MECTHBIE TAIAHTHI, 3HAKOMBIE C
MOJIMTUYECKUM, HSKOHOMHYECKHUM U KYJIBTYPHBIM TMPOILIBGIM PUHUMAIOIIEH
CTpaHbl, HO U pa3BUBATh TPyNIy NpodeCcCUOHANILHBIX 3HAHUHN U OMbITA B CTPaHAX,
pacronoxeHHblx  Broib «OmuH  mosic u OmauH  myTh».  OOuUIbHEIE,
BBICOKOKAYECTBEHHBIE BCECTOPOHHUE TAJIAHTHl MOAJIEPKUBAIOT CTAOMIIBHYIO
paboTy KOMIIAHMHM U JOJTOCPOYHOE pa3BuTHE B cTpaHax «OmuH nosic u OauH

My Th».
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