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PHIHOK KamnuTasa - albTEPHATUBHOE
(bHMHAHCHPOBaHMe, KOTrma OaHKKM OCTOPOKHEI
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PWC CTaplwuin KOHCYbTaHT oTAeNa
BU3HeC-KOHCaNTMHra
Roberts Bérzins

Korpa 6anaHcbl NpeanpusaTMin nepeHachiwaTcs obs3aTenbcTBaMu, a byayline OeHeXHble NOTOKM
CTaHOBATCA BCe 6onee HESCHLIMW, BO3MOXHOCTU MOAYy4YNTb GaHKOBCKOE (pMHAHCMPOBAHME Ha
cbanaHCMpPOBaAHHbIX YC/JI0BUSIX OrpaHuyuBatoTcsa. OAHAKO npeanpuHuMaTensm TpebyeTcs CBeXuin
KanuTana, 4Tobbl NMPoAo/XKaTb HavyaTble WMHBECTULMOHHbIE MPOEKTbl M MOBbIWATbL YCTONYNBOCTb
NPeanpuaTAS K IHEPreTUYEeCKOMY LLIOKY 1 HEXBATKE CbIpbs, @ TakXXe MepexunTb POCT 3aTpaT, KOTOPbLIN
324aCTy0 HEBO3MOXXHO KOMMEHCMPOBATb MOBLILIEHEM PACLIEHOK Ha FOTOBOE M3aenve.

Mpu pa3yMHOM MAAHWPOBAHMU W BbIMOJHEHUN HEOBXOAMMOrO «AOMALUHEro 3afaHnsa» pbIHOK KanuTana
cnocobeH NoMoYb PELNTb BOMPOC HEXBATKN (PUHAHCUPOBAHUS, @ TakXKe B A0JITOCPOYHON NepcnekTuee
C034aTb 4Ns NPeanpusaTUs AnBepCcMhULMPOBaHHbIA NOPTHhENb UCTOYHUKOB OMHAHCUPOBAHNS.

Yxe ¢ Havana 2020 roga MnupoBas 3KOHOMUKa BpocaeT npeanpuHMMaTeNsiM BCe HOBblE BbI30Bbl. BonHa
COVID-19 B Hayane 2020 ropa BbiHyAuNaa 6ONbLWWHCTBO NPeanpuATUA PE3KO COKPaATUTb
NPOU3BOACTBEHHbIE MOLHOCTU, YTOObI BbIXXKWUTb MPU MOHWXEHHOM YypPOBHE crnpoca. bblanm npuHATHI
fononHuTenbHble 0653aTenbCTBa, a CBOBOAHbIE AeHEeXHbIe CpeacTBa UCMO/b30Baancb Ansa obecneyeHmns
JasibHelWwen OeaTeNIbHOCTU NPeanpusaTus.

C HacTynneHuem neta obOWEMUPOBOA CNPOC CTPEMUTENbHO BOCCTAHOBWICS, H4TO TMPUBESNO
K KOOPAWHUPOBAHHOMY 3a[1eCTBOBAHWIO paHee 0CTAaHOBMIEHHbIX MOLLHOCTEN (1 YesloBEYECKMX PecypcoB),
a TAaKXe K AOMNONHUTENbHLIM KanWTaN0BIOXEHNAM U NPUBJEYEHUIO 3a€MHbIX CPELCTB C HOBOW CUJION,
4TO6bI YA0BNETBOPUTL BLICOKMIA CMIPOC.

BTopxeHue Poccun Ha YkpauHy B peBpane 2022 roga 3acTaBwio npennpuHumaTesien CHOBa
nepecMoTpeTh KaK LLenoYKmn NocTaBoK, Tak U ONTUMabHble MOLWHOCTH, 4TOObI COXPaHUTb NpPUEMIEMbIN
YPOBEHb OTAA4YUN AN aKLIVIOHEPOB.

Taknm obpasom, ¢ 2020 roga NpeanpuUATUSA CTOJIKHYJIUCb C TakK Ha3blBAEMbIM «MeaNbHbIM LUTOPMOM>,
KOTOPbIA NpuBen K ocnabneHnio 6anaHca, CHUXXEHUIO MapXK NpUBLIAM N YCUIEHUIO HEYBEPEHHOCTH
B Byayuwem, B TOM 4Yucie KacaTeslbHO BO3MOXXHOCTEN NpoAo/KaTbh (PUHAHCMPOBATb AEATENbHOCTb
NpeanpuATAS TPaANLNOHHBIM, NPUBLIYHBIM CMOCOOOM.

PbiHOK KanuTana obecneymBaeT aJibTEPHATUBHOE ¢)|/|Hchv|pOBaH|/|e Ha MaKCMMaJibHO 60nee BbIFrOMHbIX



YyCNI0BUAX (He TOMIbKO C TOYKM 3PEHUS CTAaBOK WJIN OLEHKM), @ TakXe B LiesloM cnocobeH obecneymnTb
DOCTYMHOCTb (DUHAHCUPOBaHMSA, KOra TPaAULMOHHbIE BapUaHThI NCYepMaHsbl.

1. AganTaunsa cpoka. Bbinyckasi obanraumm Ha pbIHOK KanuTana, NpeanpuatTue MOXeT
paccyuTbiBaTb Ha Bonee poAnTenbHble CPOKM MOralwleHus, 4em B cayvae GaHKOBCKOro
(prHaHCUMpoBaHNSA. TeopeTUYeCckn CyLLecTBYeT BO3MOXXHOCTb BbIMYCTUTb KOPNOPaTUBHbIE
obauraumm co cpokom norawenus 15, 20 nnm gaxke 30 neT, 0AHAKO Ha NPaKTUKE 30/10TbIM
CTaHOapTOM sBAseTca cpok 5-10 nert.

2. BbirogHbln rpaduk noraweHms. CyliecTByeT MHOXXECTBO BapWaHTOB CTPYKTYpuUpOBaTb
rpaduk noraweHmsa obanraumnim, Ho CaMbiM ONTUMAJIbHLIM Ha MPaAKTUKe W MO OMbITY CTPaH
BanTun aBnseTcs «NPUHUKUN Wapa». A UMeHHO: nNpeanpusaTue, BoiNyckas obnurauun,
BbliM/1a4MBaeT TOJIbKO MPOLEHTbI, @ OCHOBHYI CyMMYy BO3BpallaeT B KOHLE CpoKa. ITO
MO3BOJIAET B KOHLE CpokKa pedmHaHCMPOBATb LaHHble obnuraumm, BbINYCTUB HOBbIE
N NCNONb3Y S NPUBJIEYEHHbIN KannTa, YToObl OTKYMUTb PaHee BbiMyLEHHbIA MHCTPYMEHT.

3. ObneryeHHble ycnoeus. Beinyckas obnauraumm Ha 6upxy, npeanpuaTne MoxXeT
paccynTbiBaTb Ha obferyeHHble yCA0BUA U OFPaHNYEeHNA KacaTesIbHO CTPYKTYpPbl KanuTana
N HOBbIX MPOrpaMM pa3MeLleHmnsa KanuTana.

Ins ycnewHoro npueievyeHns GUHaHCUPoOBaHMA Yepes BUpPXKy 1 BbiNycka o6anrauuii Ha MakCMManbHO
BbIFOAHbBIX YCJ0BUAX HEOOXOAMMO BbIMOMHUTL HEKOTOPbIE Ba)XKHble «JOMallHWe 3agaHus». B ocHoBe
BCEro - Xxopollee n Npo3pavyHoe KOpnopaTWBHOE yrNpaBieHne C CUbHbIM (DUHAHCOBLIM PYKOBOACTBOM
VM NMOHSITHBIM NJIAHOM [N Pa3bsACHEHNUS MHBECTOPaM 060CHOBAHMS NpuBaeYeHns GUHAHCUPOBaHNS. YTobbI
yCMewHo MCnoib30BaTb MOTEHUMAN PblHKA KanuTana, HY>XHO OCYWeCTBUTb TPU TEXHUYECKUX
MeponpuaTUs:

1. npuBneyeHne cepTUPUUNPOBAHHOIO BUPXKEBOr0 KOHCY/JbTaHTa, KOTOPbLIA MOMOXeT
C BbiNyckoMm obnuraumin Ha anbTepHaTuBHOM bupxe (Nasdaq First North), a 3aTem bygeT
CneanTb 3a HagsieXxallum BbiNOSTHEHUEM NpaBua BUpxu;

2. nogpobHbin busHec-nnaH, 4Tobbl ybeanTb PMHAHCUCTOB B pa3Mmepe, CPOKE U CTaBKe
HeobxoAnMOro (UHAHCMPOBaHMA, @ TakXXe A0Ka3aTb, YTO KPEAUTHbLIN PUCK OrpaHnyeH;

3. OT/nYHbIe npoLecchl ByXranTepckoro yyeTa v OTHOLWEHUA C MHBECTOPaMK, No3BosoLLmne
npenocTaBnsATb bupxe rHaHCOBYIO NH(OPMALMIO CBOEBPEMEHHO 1 COTIaCHO 3aKOHY.



