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diHaHCcOBa ITPaMOTHICTD 5IK CLIOAYYHA AaHKa MiXX HasIBHICTIO ¢piHaHCOBUX pecypciB i 3pOocTaHHAM MaanXx i
cepeaHix miamnpuemcTs y I'ami

IcHye TBepIUKEHHS, 10 JajeKOIJIsIIHe KePIBHUITBO JUHAMIYHMX ManuX i cepenHix mignpuemcts (MCII) uentpom cBoei
cTpaTerii BBaxkae 3pocraHHs. OJHaK 3'BISEThCSA Aenali OuTbINe poOIT, aBTOPU SKHUX JOCIIDKYIOTh T€, K (piHaHCOBA
IPaMOTHICTh MOXKE JOMOMOITH BlacHUKaM-MeHemkepaM MCII npu NpUAHATTI HUMH BaXXJIMBUX (PiHAHCOBHX pillleHb, SKi
CIIPUATUMYTbH 3pOCTaHHIO Oi3Hecy. Y NaHiif cTaTTi HOHATTS (PiHAHCOBOI IPAMOTHOCTI Ta HAsSBHOCTI (hJiHAHCOBUX pecypciB
3MOJIeNIbOBaHI sIK pi3Hi nepexymoBu 3poctanHsi MCII. Ongnak y koHTekcTi ['aHM NMTaHHS TPaHUYHUX YMOB JUIS TaKuX
MoJeneld OTpUMaio IAyXe Majo yBard. ToMmy, 3 TOYKH 30py PECypPCOOPIEHTOBAHOTO IiIXOMYy, aBTOPH CTATTI aHAI3yIOTh
BIUIMB iMOBipHOCTI (DiHAHCOBOi TPAMOTHOCTI (3HAHHS) Ha B3a€MO3B'SI30K MK HAasBHICTIO (PIHAHCOBHX peECypcCiB i
3pocranasiM MCII, 30kpema B KoHTeKcTi ['anm. Pesymbrat mOCHiIKEHHS IMOKa3ald, IO BUCOKWH piBeHb (piHAHCOBOI
IPaMOTHOCTI CIIpHSI€E TOMY, LIO HAasBHICTh (PIHAHCOBHX PECypCiB 3[iiCHIOE OLIbII 3HAYHUN MO3UTHBHUI BIUIMB Ha
3POCTAHHS MaJIUX 1 CEPEHIX MiIMPUEMCTB.

KurouoBi ciioBa: dinaHCcOBa rpaMOTHICTh, HASIBHICTH (hiHAHCOBHX pecypciB, 3poctanns, ['ana, MCII.
Knacugikaunis JEL: L25, M13.
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®uHaHCOBasi TpPaMOTHOCTD KakK CBs3yIOIIee 3BeHO MeXAy HaanureM (pMHAHCOBBIX PeCypcOB ¥ pOCTOM
MaabIX ¥ CpeAHVX npeAnpysiTiii B ane

CymecTByeT yTBEepXKIEHHE, YTO NAIbHOBHIHOE PYKOBOJCTBO AWHAMHYHBIX MajbIX W cpemHux mnpenmpustui (MCII)
LIEHTPOM CBOEH CTpaTeruu cumTaeT pa3Burue. OIHAKO MOSBIISETCS Bce OOibIIe paboT, aBTOPHI KOTOPBIX HUCCIEAYIOT TO,
Kak (puHAHCOBas TPAMOTHOCTh MOXKET IOMOYb COOCTBeHHUKaM-yrpaisomuM MCII npu OpUHATHA UMH BaXKHBIX
pEIICHU#, CHOCOOCTBYIOIIMX pOCTy OH3Heca. B maHHOW crarthe MOHATHS (UHAHCOBOW TPAMOTHOCTH W HAJIMYHUS
(DMHAHCOBBIX PECYpCOB CMOJAEIMPOBAaHBI Kak pasHble npeanocbuiku pocra MCII. Oxnako B koHTekcTe ['aHbBl Bompoc
TPAaHUYHBIX YCJIOBUM JUIsI TakuX MoOJeNed TNOoaydywsal OdYeHb Majo BHUMaHus. [loaToMy, ¢ TOUYKM 3peHHUA
PECYPCOOPHEHTHPOBAHHOTO TIOJXO0/Ia, ABTOPHI CTAaThbH aHATH3UPYIOT BIHMSHUE BEPOSATHOCTH (DUHAHCOBOH TI'PaMOTHOCTH
(3HaHMS) Ha B3aMMOCBSI3b MEXAYy HanW4dreM (UHAHCOBBIX pecypcoB U poctoM MCII, B wacTHOCTH B KOHTEKcTe ['aHEI.
PesynbraThl HccaenoBaHUs IOKA3aiIH, YTO BRICOKHA YPOBEHb (DHHAHCOBOW TPAaMOTHOCTH CITIOCOOCTBYET TOMY, UTO HAITHYHE
(hMHAHCOBBIX PECYpCOB OKa3biBaeT OoJice 3HAYUTENHHOE MOJOXKHUTEIHHOE BO3ICHCTBHE HA POCT MaJbIX W CPEIHUX
NPEANPUSATHI.

KuroueBble ciioBa: puHAHCOBAs IPaMOTHOCTh, HATM4KE (PUHAHCOBBIX pecypcoB, poct, ['ana, MCII.
Kaacenpuxanus JEL: 125, M13.
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