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Amnaais ocHOBHIX Ip0o0aeM ¢iHaHCOBOTO CTaHYy HOBMIX iHHOBAITIIHIIX MiATIPMEMCTB

B T0if yac sk HalOUIBII BaXKJIMBI MPOOIEeMH (PIHAHCOBOTO CTaHy HOBHUX IIAIIPUEMCTB 3 MOTEHIIATIOM IIBUIKOTO PO3BUTKY
(craprarniB) MMPOKO BUCBITIICHI y NPUKIAAHIN JiTEpaTypi, TEOPETUYHI JOCIIIKEHHS HE OXOIUTIOIOTH 110 TeMy. Ha mymky
aBTOPIB, HEOOXiTHO MPUAUTUTH OUNBIIE YBarH TEOPSTUIHUM JOCIIIKEHHSIM 3 Ii€l TeMH, Tak sSK HeeeKTuBHE (iHAHCOBE
VIOPaBITiHHA MOX€E YCKIQIHHUTH CTapTamaM OTPUMAaHHS NPUOYTKY Ha OUIBII Mi3HIX eTamax i, sSK HACHiJOK, MOMabIIUi
PpO3BUTOK. B 0CHOBI cTatTTi 1eKUTH BHOipKa 3 (JiHAHCOBMX Ta MOJATKOBUX €KCIIEPTHU3 YTOPCHKUX CTapTamiB. MeToro cTaTTi
€ aHai3 IesSKUX 3 BU3HAYCHUX MPOOIIeM, SKi € TaK0K BaXIIMBUMH [UIS CTapTaIiB 3a MekaMu Y ropmuHu. Bubipka nokasye,
10 Yepe3 30MTKH Ha IMOYaTKOBOMY €Talli, [ei THUI MiAPHEMCTB MOKE IIBHUAKO BUTPATHTH CBiM KamiTai i, TAKUM YHHOM,
BOHH NMOTPEOYIOTh MOCTIHHOTO T0FOBOTO (iHaHCYBaHHA. Bubipka mokasye, mo 0oprose ¢piHaAHCYBaHHS HE € MPHUHHATHIM
BapiaHTOM JIsl II€1 TPYIH MiJIPHEMCTB, €MHAM BapiaHTOM JJIsl HUX € BeHUYpHe (iHaHCYBaHHS. ABTOPH MiATBEPKYIOTh
NO3UTHBHUM 3B’S30K MK CTapTanamy Ta JOCIHIDKEHHSIMH, po3poOKaMu Ta iHHOBauismu. Ha ix nymKy, BiAnoBigHiCTh
npaBWjaM Ta ONTHMi3allis, J03BOJIEHA MMM MPABUIAMH, € HaA3BHYalHO BXJIMBUMHM JUIsl CTAapTaIiB Ul YNPaBIiHHS
BHUCOKUMHM pPU3UKaMU Ha MOYATKOBOMY €Talll Ta AOCSATHEHHs 3arajlbHOI METH JUIsl 3ajly4eHHs IHBECTHLIIHOro KariTtaiy.
diHaHCOBI Ta MOJATKOBI €KCIEPTH3M CTAapTalliB JO3BOJIWIM BH3HAUUTH NEBHI Hee(EKTHBHI MiAXOIHM 4epe3 3alllyTaHe
(iHaHCOBE Ta M0JIATKOBE 3aKOHOABCTBO.

KuarouoBi cioBa: iHHOBaIiffHI MiANIPHEMCTBA, CTapTaly, BEHUYPHHUH KalliTall, 3alydeHHS Kamitary, (iHaHCOBI Ta
ITOJIATKOBI €KCIIEPTHU3H, ONIOJATKYBAaHHSI, OyXTaJlTepChKUi OOIIIK.
Kaacugikanis JEL: M13, M41, H25, G24, G32.
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AHa[H/IS OCHOBHBIX HPOGIIEM (I)I/IHaHCOBOI‘O COCTOSTHMSI HOBBIX MHHOBALIVIOHHBIX HpeAHPI/I}ITI/Iﬁ

B T0 Bpems kak HauOouiee BayKHbIE MPOOJIEMBI (PMHAHCOBOTO COCTOSHHS HOBBIX IPEANPHATHH C IOTEHLHAIOM OBICTPOTO
pa3BUTHSA (CTApTAIlOB) LIMPOKO OCBEIICHBI B NPHKIAJHOH JIUTEpaType, TEOPETHYECKHE HCCIISIOBaHUS HE OXBATHIBAIOT
JaHHYI0 TeMy. [1o MHEHHIO aBTOPOB, HEOOXOMMO yIIETUTh OO0JIbILIE BHUMAHUSI TEOPETHYECKUM HCCIIEIOBAHUSM 110 JAHHOW
Teme, Tak Kak Hed((ekTHBHOE (hPMHAHCOBOE YNpPAaBJICHUE MOXKET YCIOXKHHUThH CTaprarnaMm MojydeHue NpuObuth Ha Oojee
NO3JJHUX dTallax U, Kak CJeJCTBHUE, AajbHeillee pa3BuTHe. B 0CHOBE CTaTh JIKUT BHIOOPKA C (PMHAHCOBBIX M HAJOTOBBIX
9KCIEPTU3 BEHTEPCKHUX CTapTaroB. L{esblo cTaThy SBISIETCSl aHAIN3 HEKOTOPBIX M3 ONPEIEIEHHBIX NPOOJIeM, SBISIOMINXCS
TaKKe BAKHBIMM JUISl CTApTaIoOB 3a npezaeiamMu Benrpun. BeiOopka rmokaspIBaeT, 4To W3-3a YOBITKOB Ha HA4aJIbHOM JTalle,
JaHHBI THIT NPEANPUSTHH MOXET OBICTPO MOTPATHTh CBOM KamWTal M, TaKUM 00pa3oM, OHU TpPeOYIOT MOCTOSHHOTO
JosieBoro (UHAHCHUpOBaHW. BpIOOpKa ITOKAa3bIBAaeT, YTO JOJTOBOe (UHAHCHPOBAHHME HE SIBISETCS IPUEMIIEMBIM
BapUAaHTOM [UIsl JAQHHOW TpPYNIbl NPEINPHATHH, EIWHCTBEHHBHIM BapHaHTOM [UII HUX SBISIETCS BEHYYpPHOE
(uHAHCHPOBaHNE. ABTOPHI MOATBEP)KAAIOT IO3UTHUBHYIO CBS3b MEXIY CTapTallaMd M HCCICIOBAHUSIMH, pa3paboTKaMu U
nHHOBanuAMHU. [lo MX MHEHHIO, COOTBETCTBHE IIPAaBHJIAM W ONTHMH3ALMS, paspelleHHas dTUMH NPaBHIAMH, SBIIOTCS
Ype3BbIYaliHO BaXKHBIMH JUISl CTApTAIlOB IJIsL YIPABJICHHs BBICOKMMH PUCKaMM Ha HA4aJIbHOM 3Talle U JOCTIKEHHs 0oOIen
LenH Ui MPUBJICYECHUS HHBECTHIMOHHOTO KamuTana. (OMHAHCOBBIE M HAJOTOBBIE SKCIEPTU3BI CTAPTANOB ITO3BOJIMIH
orpeaenuTs HedHEeKTHUBHBIE TOIXO0/IbI U3-3a 3aIlyTAHHOTO (PMHAHCOBOTO M HAJIOTOBOTO 3aKOHOAATEIIbCTRA.

KawueBble cj10Ba: WHHOBAI[MOHHBIC NPEANPHUITHS, CTAPTAIlbl, BEHYYPHBIA KaluTal, I[PUBJICYCHUE KaluTaja,
(hMHAHCOBBIC M HAJIOTOBBIE IKCIIEPTU3bI, HAJIOTOOOJIOKEHUE, OYXTaITEPCKHUNA yUeT.
Kaacenpurxamus JEL: M13, M41, H25, G24, G32.
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