[lon Kokc, Knseas A. Biaaoys

IIporHosysaHHs NpuOYTKY KOMIIaHil 3 MaaoIO KarliTaaizamieio Ha MloxarnecOyp3bKilt pOHAOBIN
Oipxi

VY cTaTTi mpoaHami3oBaHO MPOTHO3YBAaHHS NPHOYTKY KOMIAHiH 3 Majoio KamiTamizamielo Ha MoxaHecOyp3bKiit
¢donmosiit Oipxki 3a mepiog 3 1 cigasa 2010 poxy mo 31 rpymas 2015 poky. ABTOpH TMOpIBHIOIOTH PE3YJIbTATH
perpeciiHoro aHaizy 3arajJbHONPHUHATAX OCHOBHUX IOKA3HHKIB JISUTbHOCTI KOMIIAHIA Ta CHEUU(IYHUX MOKA3HUKIB
KOMIIaHIii 3 MaJlol0 KariTaji3alielo Ha OCHOBI piBHA mpuOyTKy 104 KoMmaHiii 3 Maioro Kamitamizaiieo. ABTOpU
OIIMCYIOTh HPOTHO3, LIO BifPI3HAETHCS Bifl OINMCAHOTO y MONEPEAHIX NOCHIIKEHHSX, 30CEepeKEHHX Ha BEIHMKUX
KOMIaHisX. Pe3ynbraTamu JOCTIIKCHHS JOBOMSATH, IO MAa€ MICIC PI3HUIEI Y XapakTepi MPHUOYTKY, OTPUMAHOIO
KOMITaHISIMU 3 MaJIOIO KalliTaji3ali€ro, Ta JAI0Th YSBICHHS IIPO YHIKaJbHI MOKa3HUKH, SKI MOKYTh OyTH BHKOPUCTaH1
IHBECTOpPaMH Ta aHAJITHKaMH KOMITaHI{ 3 MaJIOI0 KaIliTaji3awi€ro.

KirouoBi cioBa: mana xarmirtasizauis, mpuOyTOK, IPOTHO3YBAHHS, CIIBBIIHOIIECHHS 0alaHCOBOT Ta PUHKOBOI BapTOCTI
KOMIIaHii, MOKa3HUKK POCTY BapTOCTI KOMIIaHiH, IIPUCKOPEHHS, MOKa3HUK MPUOYTKOBOCTI, OITyOJIIKOBaHUH MPUOYTOK
Ha akuito (HEPS), nokazuuk EBITDA, peHtabenbHICTh BIACHOTO KariTaly.

Kaacudikauisa JEL: G11, G14.
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CrarTsi 3HaXOAUTHCS y BIIKPUTOMY JOCTYII I MOXE PO3MOBCIOJKYBaTucs Ha ymoBax JineH3ii Creative Commons
Attribution 4.0 International license, mo 103BoOJis€ HEOOMEXEHE NOBTOPHE BHUKOPHCTAHHS, PO3MOBCIOHKCHHS Ta
BIJITBOPEHHS Ha Oy1b-IKOMY HOCIT 32 YMOBH HassBHOCTI BiJITIOBITHOTO ITOCWJIAHHSI HA OPUTTHAILHY BEPCIIO CTATTI.

[lon Kokc, Kuseas A. Buaaoys

ITporHosupoBaHye IIPUOBIAY KOMIIAHNIA C MaaeHbKOVI KalnTaansamnyer Ha VloxanHecOyprckoit
¢ongosoIL OUp:Ke

B crathe mpoaHANM3MPOBAHO IPOTHO3MPOBAHWE NPUOBUIM KOMIIAHHMM C MaJieHBPKOW KamuTajim3anued Ha
MoxauuecOyprekoit honnoBoii Gupxke 3a mepuox ¢ 1 smBaps 2010 roma mo 31 mexaGps 2015 roma. ABTOpSI
CPaBHMBAIOT PE3YJIbTATHI PErPECCHOHHOTO aHAIN3a OOILICTPUHSTBIX OCHOBHBIX MOKa3aTelel AEsSTEIbHOCTH KOMIIAaHUH
U creuu(uIecKkrx rmokasarelieii KOMIaHUi ¢ MaJeHbKON KaluTalu3alueil Ha OCHOBe ypoBHs npuObun 104 komMmaHuii
C MaJIeHbKOH KamuTanu3alnueil. ABTOpPBl ONHCBIBAIOT MPOTHO3, OTIMYAIOLIMHCS OT OMHCAaHHOTO B MPEIbIAYIINX
HCCIICJOBAaHUAX, COCPECAOTOYCHHBIX Ha 60J'IbH_II/lX KOMIIaHUAX. Pe3y.]'l])TaTbI HUCCJIICAOBAHHUA ITIOKA3bIBAKOT, YTO HMCECT
MECTO pa3HHIa B XapakTepe MNPHOBLIM, IOJYYCHHOH KOMIAHMSAMH C MAaJCHBKON KalmuTauu3alueld, U JarT
MpeaACTaBJICHUC 06 YHUKAJIBHBIX NTOKAa3aTCIIgX YPOBHA HpI/I6I)IJ'II/I, KOTOpPbIC MOT'YT OBITh MCIIOJIBL30BAHEI HWHBCCTOPpAMU U
AQHAJIMTHKaMU KOMIIAHUH C MaJICHbKOM KalWTaJln3annei.

KioueBble ci10Ba: MajeHbKasi KaluTaIU3aLus, IPUObLTL, IIPOrHO3UPOBAHNE, COOTHOLIEHNE 0AIAHCOBOM M PHIHOYHON
CTOMMOCTH KOMIIAaHWH, YCKOPEHHE, TOKa3aTellb MPHUOBUIBHOCTH, oIyOimkoBaHHas mpuOsute Ha akmmio (HEPS),
moka3atens EBITDA, peHTaOenbHOCTS COOCTBEHHOTO KaIUTAIA.

Kuaaccudurkanus JEL: G11, G14.
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CraTbst HAXOOUTCS B OTKPBITOM JOCTYIIE M MOXET PacIpOCTPaHATHCS Ha yCIOBHsX juueH3uu Creative Commons
Attribution 4.0 International license, 4T0 MO3BOJISIET HEOTPAHUYECHHOE TOBTOPHOE MCIIOJIb30BaHKE, PACIIPOCTPAHCHUE U
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