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@UHAHCOBBIE PUCKU TPAHCHAMOHAIBHBIX ONEPAUi

He3HakoMbIi 3aMOpPCKMI PBIHOK IIOJOH JKECTKOW KOHKYPEHLIHH.
[Ipexxne yeM BBIXOAUTH HA PBIHOK, KUTAWCKUE IMPEANPUATUS TOJKHBI
ObITh 3HAKOMBl C MECTHOM HWCTOpUEH, KYJIBTYpOH, MOJUTUKOM,
SKOHOMHUKON M JUIJIOMAaTUEd, OCOOEHHO C CHUCTEMOM NpPEaNpUsTUH,
(MHAHCOBON  TMOJUTHUKOM,  TPAHCTPAHUYHBIMU  CIUSHUAMH U
MOITIOIICHUSIMH, 3aKOHAMU U HOPMATUBHBIMU aKTaMH U MEXIYHAPOIHOU
npaktukoil. OddexTuBHas nNpopuUIaKTUKa U KOHTPOJb (DPUHAHCOBBIX
PUCKOB MOTYT TIOMOYb KHTAUCKUM MPEINPUATHIM MaKCHUMAaJIbHO
n30exaTh PUCKOB B TPAHCHALIMOHAJIBHBIX ONEpalusxXx U CIearh
TpaHCHAIlMOHAJIbHBIE TPYNIbl 0oJiee CTAOMIbHBIMA U MPOJBUHYTHIMHU B
MEKTYHApOIHOM KOHKYPEHLUU.

KitoueBble ciioBa: TpaHCTpaHUYHBIA PHUCK, (PUHAHCOBBIM PHCK,
IPOLICHTHAs CTABKA.
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Annotation:

The unfamiliar overseas market is full of fierce competition. Before
entering the market, Chinese enterprises should be familiar with local
history, culture, politics, economics, and diplomacy, especially the
enterprise  system, financial policies, cross-border mergers and
acquisitions, laws and regulations, and international practices. Effective
prevention and control of financial risks can help Chinese enterprises
avoid risks in multinational operations as much as possible and make
multinational groups more stable and advanced in international
competition.

Keywords: cross-border risk, financial risk, interest rate.

1.MHOXEeCTBEHHBIE PUCKHU

[IponenTHBI puCK. IIpONEHTHBII PHUCK OTHOCUTCS K PHUCKY
CHMI)KCHHA CTOMMOCTH KOMIIAHUHW W IIOTCPU J0XO0Aa, IIPAMO WUJIW KOCBCHHO
BBI3BAHHOMY N3MCHCHUEM HpOLIéHTHOfI CTaBKHU, BBI3BAHHBIM
pas3siIMdYHBIMHU  HCOIIPEACIICHHBIMHA (baKTOpaMI/I IIpU IMPUBJICYHCHHUHU U

HCIIO0JIb30BaHNU MCXKIYHapOaAHOTO KamnuTala. HpI/I ITOBBIIIICHN
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PBIHOYHOM NPOLICHTHOM CTaBKM COOTBETCTBEHHO  YBEJIMYMBACTCS
CTOMMOCTb IIPUBJICYECHUS CPEACTB MPEANPUATHS, YTO IPUBOAUT K
CHIDKEHHUIO OIeparoHHON 3¢ (eKTUBHOCTH mnpeanpusaTus. OCHOBHBIM
IIPOSIBJIEHUEM INIPOLICHTHOTO PHUCKA SBISETCS PUCK BHYTPEHHETO U
BHEIIIHETO HECOOTBETCTBHSI IIPOLICHTHOM CTaBKH. M3-3a pazHUIBI MexXIy
BHYTPEHHUMHU M 3apyOCKHBIMH TPOLIEHTHBIMUA CTaBKAaMHU IPOIICHTHAs
CTaBKa BHYTPEHHETO (DMHAHCHPOBAaHHWSA, KaK TWPAaBUIO, BBIIIE, YEM
MPOLICHTHAs] CTaBKa BHEIIHEr0 (PMHAHCUPOBAHUA. €CJIH BHYTPEHHHE
(¢uHaHCOBbIE (DOHABI HMCHOJB3YIOTCA M1 MHOCTPAHHBIX WHBECTHIIMM,
MOXXET BO3HUKHYTb PHUCK HECOOTBETCTBUS TNPOLEHTHBIX CTABOK.
Bropoii-puck HecoBmaneHWs MPOLEHTHBIX CTABOK IO cpokam. M3-3a
HETIPaBWIBHOM OLICHKH TEHACHIMW W3MEHEHHsI NPOLIEHTHBIX CTABOK M
HEMPaBUJIbHON OpraHu3aluu CTPYKTYpbl M CpOKa (PUHAHCUPOBAHUS
CTOUMOCTh (PUHAHCUPOBAHMS MPEIMPUATUI BO3PACTET, YTO CKAKETCS HA
PBIHOYHOW KOHKYPEHTOCIIOCOOHOCTH npe;[an;ITHﬁ.l

BantorHele puckd. BanrOTHBIA PUCK OTHOCUTCS K BO3MOXKHOCTHU
TOTO, YTO MHOTOHAIlMOHAJIBHBIE TPYNIIBl  YBEJIMYHMBAIOT  CBOU
00s13aTeNbCTBAa M PAcCXO[bl U YMEHBIIAIOT CBOM AKTUBBI U JIOXOIbI M3-3a
M3MEHEHUM BaJIOTHBIX KYpCOB M3-3a OTCYTCTBHSA  HaJUIEXKaIUX

MEXAaHU3MOB B UX JICJIOBOU JAEATEIbHOCTU. BaatOTHBIA PUCK NPEACTABIICH

1
Ma Boanpuao, Xy Curos. JleHeXHO-KpEeAUTHas TOJUTHKA, KaHAIbl KPEIUTOBAaHMS M CTPYKTypa

karutana [J[x.]. Byxrantepckue uccnenosanus, 2016 (11).
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OyXTraJTepCKUM KOHBEPCHOHHBIM DPHCKOM, OIEPAI[MOHHBIM PHCKOM U
DKOHOMHMYECKUM PHUCKOM. TpaHCHAIMOHAJbHAsI OIEpalys BKIIOYACT B
ce0s1 MyJbTHBAIIOTHBIE ONEpallid M OOMEH KalluTajloM, U B IpoLecce
omnepaldd ¥ YIPAaBICHUS BO3HUKAIOT OOJBIIME PHUCKH YIPABICHUS
MHOCTpAaHHOW  BamoToW. HeBepHas oOmeHka W HENpPaBUIIBHOE
pearupoBaHy€ Ha TEHACHIUIO U3MEHEHUs] OOMEHHOI'O Kypca MPUBEAYT K
YBEJIMYEHUIO (MHAHCOBBIX 3aTpaT WM CHIDKCHHIO PUCKA TOTYYCHUS
JI0X0J1a, HOMUHHPOBAHHOTO B HAITMOHAIBHBIX BAJIOTAX, WJIA K BATOTHBIM
MTOTEPSIM.

Puck (uHaHCOBOM IIOJIUTUKMU. TpancHanmoHaIbHaA
MPEANPUHUMATENBCKAS ~ JIESITEIBHOCTh  3aTPArMBacT HKOHOMHUYECKHE
MHTEPECHl PA3IUYHBIX XO3SUCTBYIOIIMX CYOBEKTOB W OTpaHUYMBAETCS
DKOHOMMYECKMMU H TPABOBBIMM CHCTEMAMH pA3JIUYHBIX CTpaH. B
JOMOJMHEHUE K (pakTopaM TMPOLIEHTHOM CTaBKM M OOMEHHOIro Kypca
TPAHCHALIMOHAJIBHBIE OIEPALMHU JTOJDKHBI TAKXKE YAENATh BHUMAHUE
IPYTMM CTpaTerusiM (PMHAHCOBOTO KOHTPOJSl, TAKUM KAaK aBTOPU3ALIMS
WJIM SKCIIEPTU3a U 0J00pEeHHEe, KOHTPOJIb 3a MHBECTUIUSIMU U CyMMaMH
(MHAHCHUPOBAaHMS, KOHTPOJb 3a BBE3OM U BBIE3JOM HWHOCTPAHHOU
BAJIIOTBI, KOHTPOJIb CPOKOB, HAJIOrOBasl MOJUTHKA U T. . MO3TOMY MBI
JOJKHBI HE TOJNBKO OBITh 3HAKOMBI C BHYTPEHHEW (PUHAHCOBOM
NOJINTUKOW, HOPMATHBHBIMU aKTaMH W TOJIO)KEHUSIMH, HO U TIOHUMATh

(UMHAHCOBYIO  MOJMTHKY, HOPMATHBHBIE  aKTbl M  IOJIOXKEHUS
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NPUHUMAIOIIEH CTpaHbl W JOJDKHBIM — 00pa3om  cOamaHCHpPOBATh
OTHOLICHHS ¥ JOTOBOPECHHOCTH MEX/Ty HHUMH."

Puck ocHoBHOro (uHaHcoBoro mepcoHasa. PHCK OCHOBHOTO
(UHAHCOBOTO MEpCOHalla B OCHOBHOM O3HA4yaeT, YTO HAI[MOHAJIbHBIN
IIEpCOHAJl ~ MHOTOHALMOHAJIBHBIX  NPEANPUATHM  HE  IOHUMAET
BHEITHEOKOHOMUYECKON U (PMHAHCOBOW MOJUTHKU U OKPYKAIOIIEH CPE/Ibl,
WIM WHOCTPAaHHBIM TIEpPCOHAN HE TMOHMMAeT CBOEW COOCTBEHHOMU
HSKOHOMUYECKON M (PMHAHCOBOW MOJMTHKU M OKPYXKAIOLIEH Cpenbl, Win
OCBEJOMJIEHHOCTH O PHUCKaX OCHOBHBIX (PMHAHCOBBIX MEHEIKEPOB HE
ABIIAETCSI CWJIbHBIM, YTO MOXET CO3/1aTh PHUCKH 1Js1 (PUHAHCOBOM
NEATEIbHOCTH Npeanpusituil. Takum o0pa3oM, OCHOBHOW (PUHAHCOBBIN
[IEpCOHAJl MHOTOHAUMOHAJIBHBIX MPEANPUATANA JODKEH HE TOJIBKO
MPEeIOTBPAIIaTh PUCK OTCYTCTBUS 3HAHHM, CHOCOOHOCTEN U OIbITa, HO U
YKpEIUIsiTh 00pa3oBaHUWE U YINpaBiIeHUE NPO(EeCCHOHATBHON 3THKH,
KOPIOPAaTUBHOW JIOSJIBHOCTH M MEpP BHYTPEHHETO KOHTPOJII OCHOBHOI'O
(MHAHCOBOTO MepcoHaia.

Puck YIIPaBIICHUS KanuranoM. Puck YIIPaBIICHUS
TPaHCHAIMOHAJIbHBIMUA ONEPALIMOHHBIMU (OHIaMHU BKJIIOYAaeT B ceOs

PUCK YNPABJIECHUS HHOCTPAHHOM BaJllOTOM, PUCK JIMKBUIHOCTH, PHUCK

1 .
Sn Csanbtos. HccnenoBanue sddekra yKecTOUeHHs JEHEKHO-KPEIUTHON MOJIUTHUKH KPYITHBIX,

CpPEeHUX M MaJIbIX peANpuaTuid U ux paznuauid. [J]. KommuecTBennas sxoHomukallccnenosanmst, 2016

(10).

"IxoHomuka u conmym' Nel(80) 2021 WWW.iupr.ru



MIPOCTOSl KamuTaja, PUCK TPAHCIPAHUYHBIX IOTOKOB KalWTala U Tak
nanee. UtoObl mMOBBICUTH 3()(PEKTUBHOCTH HCTOIB30BAHUSA CPEACTB U
n30exarh pucka ympasieHus: (OHIaMU, MHOTOHAIIMOHAILHBIM TPYyIIaM,
KaK TPaBWJIO, HEOOXOAMMO CO3/aTh Iyl BAJTIOTHBIX CPEACTB JJIA
MoOUIM3auu, cOOpa M HUCIOIb30BaHUSI BATIOTHBIX CPEJCTB BHYTPH U 32
npenaenamMu KoMmnanuu. Jlaite MOgHYI0 OTAadyy MHTEHCUBHOMY 3 (eKTy
CPEICTB, TMOBBICETE 3(PPEKTUBHOCTH HUCMOIB30BAaHUS CPEACTB U
3h(HEKTUBHO KOHTPOJIUPYUTE CTOMMOCTD (MHAaHCHUPOBAHMS
npez[anﬂTHﬁ.l

2.CucteMHas mpo(UIaKTHKa U KOHTPOJIb

[ToBBICUTH OCBEIOMIICHHOCTh O (PMHAHCOBBIX puckax. [Ipexe Bcero,
YCWIHTh OCO3HaHHWE (PUHAHCOBOTO PHUCKA OT KOHUENUMU M TOJHATH
(MHAHCOBBIII ~ PUCK  HA  BBICOTY  CTPATE€rMU  MPEANPUATHS.
MHoOroHaIMoHaIbHbIE TPYIIbI, HAYMHAS C YPOBHS MPUHATHUS pELICHUN U
3aKaH4YMBasi OOIIMMHM PHUCK-MEHEIKEpaMH, JOJKHBI YCTaHABIUBATh
OCBEJOMJIEHHOCTh O (PMHAHCOBBIX pPHUCKaX, AKTHUBHO YYacTBOBaTh B
yOpaBlieHUH (UHAHCOBBIMM pUCKAMHM U TIOJHOCTBIO  yUUTHIBATh
MOTEHIMAIbHBIE PHUCKM TNpU pa3pabOTKe CTpaTreruii M IUIaHOB

(MHAHCOBBIX OMNEpaIMid. BIOKUTE MOHUMAHUE PUCKA B peabHYIO padoTy.

1 s o
Croii Benre, bao Llions. PerymmpoBanue IeHEKHO-KPEIUTHON MOMUTHKH W M3MEHEHUS CTPYKTYPHI

(bHHaHCPIpOBaHI/Iﬂ Ha OCHOBC KOpHOpaTHBHOﬁ CO6CTBCHHOCTI/I.I/ICCJ'IG,HOBaHI/Ie pa3HUllbl MCKIY

Mmacmrrabom u macirrabom [J]. Financial Review, 2016 (1).
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Co3nanue HaeKHON CUCTEMBI yIpaBieHUs! (PUHAHCOBBIMU PUCKAMHU.
MHoroHaIMoHaIbHBIE TPYMIBI JOJDKHBI CO3/aTh MOJIHYI0 CHCTEMY
yIOpaBICHUS] PUCKAMU OT PAHHETO NPEAYNPEeXKIECHUS O pHUCKaX [0
UACHTU(DUKAIIMM PHUCKOB, YIPABICHUS PUCKAMU U CBOEBPEMEHHOMU
oOpatHOil cBsizu c wuHpopManueir o puckax. B coorBercTBUH C
COOCTBEHHOW peajlbHOM CHUTyamledl HEoOXOOUMO CO3/1aTh CHUCTEMY
paHHEro MpeaynpexacHUs 0 (PUHAHCOBBIX PHUCKAX, a TAaKXe CHCTEMY
uACHTU(PUKAIIMK U OICHKM pPHUCKOB. [IpoBecTH TOJHYIO OIECHKY
(uHAHCOBOTO pUCKA B CHOPMYTHUPOBATH COOTBETCTBYIOIINE CTPATETUN U
IUIaHBl ~ pEarupoBaHHMs HA PHUCKH, B  CIydyae BO3HMKHOBEHHUSA
Ype3BhIYANHBIX CUTYAIMid 1 PUCKOB CBOEBPEMEHHO pPearupoBaTh Ha HUX C
[eTbl0 MHWHUMHU3ALMA PUCKOB W TOTepb. Heobxoaummo co3marhb
OpPraHMU3AIMOHHYIO CHUCTEMY MPEIOTBPAIICHUS W KOHTPOJIA (PHHAHCOBBIX
PHUCKOB, CO37aTh U YCOBEPIICHCTBOBATh CUCTEMY YMPABICHHS PUCKaMH,
XOpOIIO TTopaboTaTh BO BHYTPEHHEM pa3leJCHUH TPyAa, aBTOPHU3AIUU U
BHYTPEHHEM KOHTpOJIE."

VYBenuubTe pe3epB CHEUUATUCTOB IO YNPABICHUIO (PUHAHCOBBIMU
puckamu. MeHemKepbl M0 (UHAHCOBBIM PHCKaAM MHOTOHAIIMOHATBHBIX

rpynn AOKHBI 00JIajaTh XOpOWIEH CTPYKTypOW 3HAHUM, MIHPOKHUM

1 .
Chen Dong, Chen Yunsen. Csi3b ¢ GAaHKOBCKMM KarUTajJOM, M3MEHEHHS JIEHEKHO-KPEIUTHON
MOJIUTHKA ¥ YIpPAaBJIE€HHE JEHEXHBIMU CPEACTBAMU JIMCTHHITOBBIX KOMIaHWit.[J]. PUHAHCOBBIE

uccnenoanuns, 2015 (12).
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BUJICHUEM M OOraTtbiM OIBITOM B ()MHAHCOBOW NEATENBHOCTH, a TaKKe
ObITh 3HAaKOMBI C HOPMATHBHBIMU TpaBUJIaMH W OMNEPALMOHHBIMU
nporeccamu.  COoTpyaHUKHA  JODKHBI  o0namate  (DMHAHCOBBIMH,
(UHAHCOBBIMHU, IOPUIUYECKUMU U  JPYTMMH  COOTBETCTBYIOIIMMU
3HAHUAMHU, OOTATHIM OMBITOM PA0OTHI B 00JMACTH (PMHAHCOBBIX OIEpAIHil,
(MHAHCOBOTO MEHEIKMEHTA, YIPABICHUS MPEANPHUATUEM, BHYTPEHHETO
KOHTPOJISI M YIPABJICHHUSI PUCKAMU U T.J., 00J1a4aTh OCTPbIM IOHUMaHHUEM
U CHOCOOHOCTBIO CIIPABIATHCA C YPE3BbIYAWHBIMU CHUTyaluusMmu. B
COOTBETCTBUM C  OM3HEC-IOTPEOHOCTSIMU  KOMIAHUU  PETYISPHO
opraHu3yte  oOydyeHHe i  MOBBIMICHUS  MPOdeCCHOHATBHBIX
cnocoOHOCcTE M mpodeccuoHanu3Ma IepcoHana MO0  YIPAaBICHUIO
(PMHAHCOBBIMU PUCKaMHU.

Coznath 3QpGEeKTUBHBIM MEXaHU3M CTUMYJIHPOBAHUS U CACP>KUBAHUSI.
®uHaHCOBas NEeSTEIbHOCTh XapaKTepu3yeTcs BBICOKUM
npoecCuOHaNM3MOM,  BBICOKUM  pPUCKOM U MOTPEOHOCTHIO B
HEMpPEPHIBHBIX HMHHOBaLUMAX. PasymHbli M 3(()EKTUBHBII MeXaHU3M
CTUMYJIUPOBAHUS MOXKET MOOYAUTh COTPYIHUKOB UATH HA PUCK U JI€NaTh
BCE BO3MOXKHOE, 4TOOBI TOOMTHCS HAWIyUIIEH OTAAYU ISl PEAIPUSITHS,
B TO € BpEMs U3BJIEKask U3 ATOrO BHIrOAY. MHOTOHAIMOHAJIBHBIE TPYIIIBI
JOJKHBI  CO3/1aTh MEXaHW3M CTUMYJIUPOBAHMS U CHEPKUBAHUSA C
CUMMETPUYHBIMM pUCKAMU U  JOXOAaMH, KOTOpPbIE OpPraHUYECKH

00BbEIMHEHBI, CIIOCOOCTBYIOT JIPYT APYTY M SIBISIOTCS HE3aMEHUMBIMH.
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NHHOBALIMOHHBI MEXaHM3M-3TO HEHM30€KHBI pe3yabTaT B paMKax
MEXaHW3Ma CTAMYJIMPOBAHMS W  MEXaHU3Ma  CAEpKHuBaHuA. B
CErO/IHSIIHEH OTHOCUTENBHO JKECTKOM KOHKYPEHILIMHM TOJIBKO Oyiaromaps
HEIMPEPBIBHBIM HMHHOBALIUSIM MBI MOXKEM 3aKpENUTHCS BO Bce Ooree
CJIO’)KHOUM PBIHOYHOU CpEJIE.

3aKJIIOuEeHHE

He3HakoMbIi 3aMOpPCKMH PBIHOK IIOJOH JKECTKOW KOHKYPEHLNH,
MOATOMY TMPEANPUATHS TOJIKHBI ObITh 3HAKOMBI C MECTHOW HCTOpHEH,
KYJIBTYPOU, IIOJIUTUKON, DKOHOMHUKOW, TUIUIOMAaTUEN U TaK JAJIee, PEKIEC
YeM BBIXOAUTh Ha yauny. B 4YacTHOCTH, cCUCTEMA MPEANPUATHH,
(uHaHCOBasE MOJUTHKA, TPAHCIPAHWYHBIE CIHMSHUS W TOMIOIICHHUS,
3aKOHBI M HOPMAaTHBHBIC AaKThI, @ TAKXE MEXAYHApOAHAs IPAKTUKA.
VYcunenune mnpenoTBpalleHus] U KOHTPOJIS (DMHAHCOBBIX PHUCKOB HMEET
OOJIBIIOE 3HAUEHHUE IJISl BBIXOAA KUTAWCKUX MPEANPHUITHI Ha PBHIHOK:
BO-TIEPBBIX, YCUJIEHUE YNPABICHUS (PUHAHCOBBIMH PUCKAMH MOXKET
CHU3UTh WM YCTPAHUTh (DUHAHCOBBIE PHUCKH TPAHCHAIIMOHAJIBHBIX
ornepauuii 1 yMEHbIIUTh BO3MOXHbIE IOTEPH, BEI3BAHHBIE (PUHAHCOBBIMU
pUCKaMHM; BO-BTOPBIX, 3((HEKTUBHOE yrpaBiieHne (PUHAHCOBBIMU PUCKaMU
MOXET OXBATUTh PBIHOYHBIE BO3MOXXHOCTH MHOTOHAIMOHAJIBHBIX TPYIIIL,
o0ecneunTh peaau3aluio MX CTpPaTerMuecKuX IeJe W yCTOMYHMBOE
pa3BUTHE TNPEANPUHUMATENBCKUX Tpynn. B-TpeTbux, yIpaBieHHE

(bHHaHCOBBIMI/I pUCKaMHu MHOI'OHaIllMOHAJIbHBIX rpyui IIOMOTa€cT
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pPalMOHAIU3UPOBATh U PALIMOHAIU3UPOBATh IPOLIECC IPUHATHUS PELLICHUIA
M0 TpaHCHAIIMOHATBHOMY COOpY CpEICTB W YINpaBICHUIO (QOHIAMH, a
TaK)XK€ CHHU3UTh PHUCK NPHUHATUS PEIICHUI; HAKOHEL, YIPABICHUE
(UHAHCOBBIMM ~ pHUCKaMHM  MHOTOHAIIMOHAJBHBIX  TPYII  IOMOTaeT
ONTHMH3UPOBATh paclpeiesieHne MOOATbHBIX PECYPCOB M MOBBICUTH
3¢ (GEeKTUBHOCTH UCTIONB30BAHUS PECYPCOB.
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