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AHHOTALIUA: Llenb: uccneoBaTh BJUAHME CTOUMOCTHA HeMaTepHUa/IbHbIX aKTUBOB Ha yPOBEHb KallU-
TaJIn3allud POCCUMCKUX U UHOCTPAHHBIX TOIJIMBHO-IHEPreTUYeCKHUX KOMIIAHUH JJis NOC/IeyIoLero
000CHOBaHMA CTpaTerni MHHOBALMOHHOIO Pa3BUTHSA B IieJIIX pOCTa MHBECTUIMOHHOM NpHBJIEKa-
TeJIbHOCTH POCCUMCKOTO 6U3Heca. MeTo/bl UCC/IeJOBAaHUSA: KOPPeIALHOHHO-PerpecCHOHHbIN aHaIU3
B3aMMOCBSI3U (paKTOPHOIO U pe3yJbTaTUBHOI'O MPU3HAKOB, TecT ['peliHKepa, NpoBeileHHbIE C IPU-
MeHeHHeM aKeTOB CTaTUCTUYECKHUX IPOrpaMM.

BbIABJIEHO, YTO [IJI1 POCCUMCKUX MU MHOCTPAHHBIX TOIJIMBHO-3HEPreTU4eCKUX KOMIIAHUM CyLeCTBYeT
3aBUCHMOCTb MeX/ly CTOMMOCTbI0 HeMaTepHaJbHbIX aKTUBOB M KallUTaJu3alel, MOJieJI1 B3aUMO-
CBAI3U SIBJSIOTCA aJleKBaTHBIMU, HO JJI1 POCCUMCKUX KOMIIAaHUU CBAA3b 6Gosiee TecHas. Pe3ynbTaThbl
TecTa ['peliH/>Kepa CBUAETENBCTBYIOT O TOM, UTO JJ1s1 UHOCTPAaHHbIX KOMIIAHUN U3MeHeHHe CTOMMO-
ctv HMA BJleyeT 3a 0601 MU3MeHeHHe KalluTaJIu3allui KOMIIAaHUHY, a JI/Is1 POCCUMCKHX KOMIIAHUH fielt-
CTByeT oOpaTHasl 3aBUCHMMOCTb. [loslydeHHble pe3ysbTaTbl MOTYT UCIOJb30BAaTbCH PYKOBOACTBOM
POCCUMCKUX TOIJIMBHO-3HEPreTU4YeCKUX KOMIAHUH [iJisi 0O0CHOBAaHUSl CTpaTerud MHHOBALMOHHOTO
pa3BUTHs Ha OCHOBE YIIPaBJeHNUd HeMaTepUaJbHbIMHA aKTHBAMHU.

HayuyHas HoBHM3Ha: 060cHOBaHO BiauAHMe HMA Ha KanuTa/JM3alUI0 U MHBECTULMOHHYIO NpHUBJEKa-
TeJIbHOCTb POCCUMCKUX KOMIIAHUH, NpeJJsoxKeHa MoJeJb CTpaTerud WHHOBALMOHHOTO Pa3BUTUA
KOMIIAaHWH Ha OCHOBe ynpasyeHusa HMA.

CTaTha mOATOTOBJEHA MO pe3y/abTaTaM BbiNosHeHUA [oczamanusa PUHAHCOBOrO yHUBEpPCUTETa Ha
2019r.

KJ/IFOUEBBIE C/IOBA: HeMaTepua/ibHble aKTUBbI, KallUTalM3alus, MoJesd KOppeJsiMOHHON B3auMo-
cBsI3H, TecT ['peliH/mKepa, TONIMBHO-9HEpPreTUYeCKHUe KOMIAHHUH.
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BBesernne. Ycnex coBpeMeHHBIX MyOJIUYHBIX Ny6JIMYHBIX KOMIIAHWH, U3 KOTOPBIX CEMb OT-
KOMIAHMK, B TOM 4YHCJe  TOIJIMBHO- HOCATCA K HepTerasoBoMy cekTopy. Jlugepom
JHepreTHUYEeCKUX, BO MHOIOM ONpeJesIsieTCsl UX B 2016 r. Bepsble cTtasa koMnauuda [1AO «HK
MHBECTULIMOHHON NpPHUBJIEKATEJbHOCTBIO Ha «PocHedTb» [1].
$HUHAHCOBOM pBIHKE, KOTOpas 3aBUCUT OT W3 faHHBIX TabJMLBI CeAYeT, YTO Ha JJ0JII0
YPOBHSI PbIHOYHOW KanUTaJIU3al1HU. HedTerasoBbIx KoMnaHuu npuxoaurcs 41,1 %

Poccuiickuil pplHOK aKLMH 1eMOHCTPUPYET KallUTaJu3alUu Bcex MyOJUYHBIX POCCUUCKUX
BbICOKYI0 KOHILIEHTpaLUI0 KaluTajlu3alud B KOMIAHUH, YTO CBHU/JIETEJbCTBYET O COXpaHe-
TOIIMBHO-3HEPreTU4YeCKOM  KOMILIekce. B HUM CbIpbEBOM CTPYKTYpbl 3KOHOMHUKH Poc-
Tabaune 1 nmpejcTaB/eH COUCOK JeCATH Hau- CHUU.

6oJsiee  KaNMWTaJU3UPOBAHHBIX POCCUUCKUX
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Ta6auna 1

Criicox HanboJIee KA TAIU3UPOBAHHBIX POCCUMCKUX SMUTEHTOB

Nen/m IMUTEHT Kanuranusanus, Jlons B o6imeit
MJIPJ.JOJLIL KanuTtaausarnuu, %

1. [TAO «HK «PocHedTb» 70,4 11,2
2. [1AO «C6epbank Poccunm» 63,7 10,2
3. [TAO «I'azmpom» 60,3 9,6
4. 0AO «HK «JIYKOMJI» 48,4 7,7
5. OAO «<HOBATIK» 39,5 6,3
6. 0AQ «I'MK «HopuabCcKUH HUKEJIb» 26,4 4,2
7. 0AOQ «CypryTHedTeras» 22,4 3,6
8. [TAO «MaruuT» 17,1 2,7
0. 0AOQ «I'aznipoMHedTH» 17 2,7
10. [TAO «bauk BTb» 15,9 2,5

UTOT 60,7

O6uaa kanuTaausanusa MMBbB 627,5 100

Hcrounnk: MockoBckas oupixka, 2016 r. http://www.moex.com (mara obpamenus 25.03.2017)

Ec/ii TOBOPUTh O POCCUHCKUX IYOJIHUYHBIX
3HepreTUYECKUX KOMIAHUSAX, TO HECMOTPSA Ha
TO, YTO HU OJJHA U3 HUX He Boljia B Tom-10 mo
VPOBHIO KaNUTa/JM3alUHY, Beayliie KOMIAaHUU
MOoKasa/d CYUeCTBEHHBIA POCT AOXOJHOCTH
cBoux aknui. Tak, moxomHocTh akuui I[1AO
®CK E3C B 2018 r. coctaBuia 310%, IT1AO
Mocanepro - 198,2 %, [IAO MHTEP PAO -
180,5 %, [TAO Poccetu - 167,8 % [2].

[TockoabKy TOIJIMBHO-3HEpPreTUYECKHUE
KOMIIAHUM SIBJISIOTCS JpalBepoOM pocTa poc-
CUMCKON 3KOHOMHKH, HEOOXOJUMO PaCCMOT-
peTb GaKTOPBHI, BAUAIOL[ME HA UX KalUTaI13a-
LIHO.

CineayeT OTMETUTb, YTO POCCUHCKHE KOM-
MaHUU SBJSIOTCA HeA0OLIEHEHHBbIMH, MpeXx/e
BCEr0, B CUJIy HETATUBHOT'O BJIMSHUS BHELUIHUX
dakTopoB. Tak, A 3apy6e’XHOTO TUraHTa TO-
IJIMBHO-3HEPreTUYeCKoro KomiJjekca Exxon
Mobil 3HaueHUs1 PBIHOYHOM KamUTaJU3ALUU
COOTBETCTBEHHO COCTaBJAT U 360 Mipn.$,
4YTOo B 5 pa3 mpeBbIllaeT KanuTanuadanuw [NAO
«HK «PocHedTn» [3].

K 4uciy BHeNIHHMX HeraTUBHBbIX (aKTOpPOB
cJleiyeT OTHECTHU:

— BOJIATUJIBHOCTb MUPOBBIX I[eH Ha HEPTh;

— KOHKYpeHIMs C J00bI4eld CJIaHIeBOH
He(dTHU U BbIHYK/IeHHOE CHIDKEHUE IKCIIOPTa;

— HeCTaOWIbHOCTh Kypca HaIMOHAJbHOU
BaJIIOThI [10 OTHOLIEHHUIO K JI0J1/1apy;

— TeXHOJIOTUYeCKHe CaHKI[UH;

— (QUHAHCOBbIE CAaHKIIUH.

HebGaaronpusiTHoe BJIMSHHME HA POCCHUM-
CKYI0 3KOHOMUKY B 1eJIOM W TOIJIUBHO-
3HEpPreTUYECKYI0 OTpacjb OKa3bIBAaKOT CJie-
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Jylole BHYTPeHHHE MaKpO3KOHOMHYeCKHe
dakTopsr [4]:

— HeJocTaTo4yHass ¢UHAHCOBasg IJyOMHA
(MoueTu3zanus, [leubru / BBII) - 60-70 mecTto
B MUDE;

— csabasg  HaCBILEHHOCTb  KpeauTaMu
(KpeauTs! / BBII) - 60-70 MecTo B MUpE;

— HHU3Kas J0X0JHOCTb GUHAHCOBBIX aKTH-
BOB (TMpOILEHT Mo 6aHKOBCKMM ccyzaMm) — 54
MecCTo;

— BbICOKHe Hayioru — 60-70% cTpaH uMeeT
MeHblIYyI0 GUCKaJbHYI0 HarpyskKy, yeM Poccus;

— JKeCTKad JleHeXKHasl I0JIUTHKa;

— CBEpXKOHIIEHTpauus KamnuTtaja B HU-
HaHCOBOM CeKTOpe.

CuTyanus Ha poCCUMCKOM (OHAOBOM PbIH-
Ke JIeMOHCTPUPYET, UTO NPUBJIEKATEIbHOCTD
aKIIMA POCCUMCKHUX 3MUTEHTOB (M KalUTaJd-
3alysl pbIHKA B 11€JI0M) 3aBUCUT He TOJIBKO OT
BHEIIIHUX, HO TaKXXe OT pPsJla BHYTPeHHUX daK-
TOpPOB, TaKHWX KakK: NPUOBLIBHOCTb OU3Heca
3MHUTEHTOB, YeTKasl CTpaTerust pa3BUTHS, KOH-
TpoJiMpyeMasi MeHePKMEHTOM, CTabuJbHas
JVBUJEH/HAasd TMOJMTHUKA. JlOMOJHUTENbHBIM
BHYTPEHHUM JipaliBEpOM pocTa KalMuTaJn3a-
MM KOMIIAaHUH TOIJIMBHO-IHEPreTUYECKOTro
KOMIIJIEKCa MOTYT CTaTh HeMaTepHa/bHbIe aK-
TUBbI (asee - HMA). 3To 06yc/10BJEHO TeM,
YTO B CBSI3U C IJI0GAJbHBIMM H3MEHEHUSIMU
TEXHOJIOTUYECKOT0 YKJaZa CTPYKTypa aKTH-
BOB MYOGJIMYHBIX KOMIAHUH CylLeCTBEHHO Me-
HAETCA B CTOPOHY yBeandeHus o HMA. Kak
MOKa3a/IM MCCJIe/lOBaHUSl aMepHUKaHCKON KOM-
nanuu Ocean Tomo LLC [5] goass HMA B co-
CTaBe aKTHMBOB 3apy0OeXHbIX KOMIIAaHWUH 3a co-
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POK JIeT BbIpocJia 60Jiee 4eM B MATb pa3 U Co-
cTaBuJia B cpefiHeM 84 %.

Juis poccuiickux noass HMA B cocTaBe BHe-
060pOTHBIX aKTUBOB He mpeBbiaeT 3 % [6].
B03MOXHO, 3TO 0/lHA U3 NPUYMH TOTO, YTO B
HacTosilllee BpeMsi pOCCUMCKHE KOMIIAHUH Cy-
IeCTBEHHO YCTYNAIOT 3apy6eXHbIM aHaJoraM
10 YPOBHIO PBIHOYHOM KalUTaJU3aLHH.

CymiecTBeHHasd poJib HeMaTepHUa/bHbIX aK-
TUBOB B POCTE CTOMMOCTH OGH3HEcCa U 3KOHO-
MUKH B 1leJIOM IPU3HAETCS MHOTUMU HCCIef0-
BaTessiMu [7-11]. CiiegoBaTesibHO, HEOOXOAH-
MO HCCJIe/lOBaHHE KOPPEJSLUOHHBIX U MpH-
YUHHO-CJIE/ICTBEHHBIX CBSI3eld MEX/Jy CTOUMO-
ctbio HMA, ¢ ojHO! CTOpPOHBI, ¥ NOKa3aTesleM
PBIHOYHOM KamMTaJM3alUM KOMIAHUH - C
JIPYyroil CTOPOHBL. ITO MO3BOJIUT POCCUHCKUM
KOMIIAaHUSIM OOOCHOBAaTb CTPATErui0 CBOEro
MHHOBALMOHHOI'0 Pa3BUTUSA Ha OCHOBE yNpaB-
senuss HMA, 4To npuBesieT K pocTy UX Kalu-
TaJM3alMd U TOBBIIIEHUID WHBECTUIIMOHHOU
NPUBJIEKATEJbHOCTH.

Takue cTpaTeruu HrpamT BaXHYH pOJb
JJI1  KOMIIAHUH TOIJIMBHO-3HEPreTHUYeCcKOoro
CEKTOpa POCCUMCKON 3KOHOMHMKH B YCJIOBUSIX
peasv3alMu B IOcC/lefHee BpeMs MNOJUTHKU
VMMIIOpTO3aMelleHHs TeXHOJIOTHUH.

B 2016 roay komnanus Brand Finance B
napTHepcTBe ¢ UHCTUTYTOM NPaKTHUKYIOLMX B
pexsame (IPA), mpoBesna ompoc GUHAHCOBBIX
aHaJIUTUKOB, 4YTOObI OMNpeie/JUTb MHEHHUs
aHaAJIMTUKOB 10 noBoAy BiausHudad HMA Ha
OU3HeC, U cjeAyeT JIM BKJIIOYATh HEMaTepH-
aJibHble aKTHBBI B rofioBele oT4eThl [12]. Om-
poc 6bLT TakKe pacmiupeH KoMmmaHued CIMA,

M3y4uBlIed MHeHHEe QUHAHCOBBIX JUPEKTOPOB
[13] (Tabua. 2).

Takum o6pasoM, JaHHble CBUJETEJbCTBY-
10T, YTO GOJIBIIMHCTBO aHAJIUTHUKOB U QHHAH-
COBBIX JUPEKTOPOB NPU3HAIOT 3HAYUMYIO POJb
HMA ps1g 6M3Heca.

[Ipy 3TOM OTYET/JIMBO MPOCJIEKUBAETCS
TeHJIeHI|US MOBBILIEHHOT0 WHTepeca €O CTo-
pPOHBI MHBECTOPOB K puUpMaM CO 3HAYUTEb-
HoHu poJsieli HMA Ha 6asiaHce koMmmnaHuM. Ca-
MBI OBICTPBIM POCT B OTHOLIEHUU HeMAaTepH-
aJbHBIX aKTUBOB (CpeJHErofioBble TEeMIIbI
pocta 3a nepuoj 2010-2015 rr.), pacKpbIThIX
Ha 0OaJslaHcaX KOMNAHWUM, nokas3as TalBaHb —
58 %, 3arem cieaytot l0xHasg Kopes u Tawu-
gagg ¢ 51 %. B nugepax Takxke Kosymo6us,
Oununnunbl 1 Kuta#i [12]. Poccusa HaxoauTcs
Ha 48-M MecTe U NOKa3bIBAET OTPUIATEbHbIE
TeMnbl pocta croumoctd HMA Ha 6amaHce
koMnaHu# (-2%).

Takum 06pasoM, MOXXHO CHOpPMYJIUPOBATH
cjeaytoie npoGJeMHble BOMPOCHI: BJIHSET
Ju crouMoctb HMA Ha kKanuTaausaluio poc-
CUUCKUX TOIJIMBHO-3HEPreTUYeCKUX KOMIa-
HUN? MOXHO JIM YTBEPXKAATh, YTO POCT J0JHU
HMA B cocTaBe BHEOGOPOTHBIX AaKTUBOB KOM-
NaHui OyJeT cnoco6CTBOBATh POCTY UX KalH-
TaJU3alluy, T.e. MEX/AY 3TUMU JBYMs MpPU3Ha-
KaMHU CyUleCTByeT NPUYUHHO-C/Ie/ICTBEHHAs
cBs3b? KakoBa mo/pKkHa ObITh CTpaTerusi pas-
BUTHUSI KOMIIAHWH, OCHOBaHHas1 Ha 3¢ QeKTUB-
HOM ucnoJsib30BaHuM HMA B 1nesifix nosblie-
HUSI UHBECTUIIMOHHOW MpPUBJIEKATEIbHOCTU?
[ oTBeTa Ha JaHHble BOIPOCHl HAMH ObLIU
MpOBe/IEHbl COOTBETCTBYIOLIME UCCIEeS0BAHUS.

Ta6auna 2
Pe3y.)1bTaTbI orpoca (l)I/IHaHCOBbIX AHUPEKTOPOB H AHAJIMTUKOB
OTHOCUTCJIBHO BA)KHOCTHU HEMATCPHAJIbHBIX AKTUBOB JIJIA 6H3Heca
2001 rox 2016 rox 2016 ron
AHaTUTHKH AHaTuTHKH dunHaHCOBBIE
JIUPEKTOpa
Coznacunuco, umo HMA cmanoeamcs éce bo.1ee 8a)xcHbIMU 6...
...yTIPaBICHUU PUCKAMHU 20% 53% 68%
... PEIIEHUSX O KPESTUTOBAHUU 18% 47% 53%
...IUNTAHUPOBAHUHU HAJIOIOB 4% 25% 27%
... AKTUBHOCTH CIIMSIHUM M IOTJIOIICHUHA 53% 72% 76%
...()MHAHCOBOM OTYCTHOCTH 22% 38% 53%
... TPAIUITHOHHBIX CEKTOPaX YKOHOMUKH 52% 53% 53%
Coznacunuce npu omeemax Ha 60NPOCHL:
... IOJDKHBI 71 Bce puodpereHusie HMA otpakatscst Ha Oanance? - 79% 80%
... JJOJDKHBI JIM BCe BHYyTpeHHe co3nanubie HMA oTpakathcs Ha 6a- 56% 68% 58%
sance?
nosxHbl 11 Bce HMA nepeonieHUBaThCs KX bl ron? - 73% 58%
JHpyroe - 5% 5%

Hcrounuk: cocraieHo mo Matepuanam Brand Finance GIFT, IPA, CIMA, 2016.
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MeTozo10rHUs HCC/IeL0BaHUS

OnpeseseHre HAJIMUUS U CTENIEHU TECHOTHI
CBSI3U MeXy GaKTOPHBIM U pe3yJIbTaTUBHBIM
NpU3HAKaMM pellaeTcsl MyTeM YCTAaHOBJIEHUS
apHOM KOPpPessiiHOHHON 3aBUCHUMOCTH.

(daxkTOpHBIM NPHU3HAKOM X B HalleM cjy4dae
sABaseTca ctouMocTb HMA koMnaHuM, akLUH
KOTOpBbIX KOTHUPYIOTCA Ha Moc6upxe. Ilpu
3TOM KanuTanusanus (pe3yJbTaTUBHbIA MpU-
3Hak Y) paccMaTpHUBaeTcs Kak NpOW3BeJileHHe
KOJINYeCTBa aKLMH B 0OpallleHMH Ha PBIHOY-
HYI0 CTOUMOCTb (KypC) OJHOM aKLUH.

KoppessiiinoHHO-perpeccHoHHbIH
BKJIIOYAET:

a) OLleHKY TEeCHOTBI CBSI3U MeXJy NpH3Ha-
KaMu;

b) noctpoeHue MoJies i1 perpeccuy, ee 3Ko-
HOMHWYECKYI0 MHTepIpeTalHI0 U oNpefiesieHre
a/leKBaTHOCTH.

O1eHKa TECHOTHI CBSI3W OCYLIECTBJISIETCS Ha
OCHOBe JIMHeMHOro ko3dduireHTa KoppeJs-
LIMH, eC/IM MeX/y IpU3HaKaMHU eCTb JIMHelHas
3aBUCUMOCTb, NOJATBepXKAaIoIasacs pe3yJibTa-
TaMU perpecCUOHHOT0 aHaIu3a.

Ana KOppeJIALJMOHHO-PerpecCHOHHOr0
aHa/JM3a BOCNOJIb3yeMCsl TaKeTOM «AHa/u3
JlaHHbIX» Excel M cTaTHUCTHYECKUM NaKeTOM

daHaJIn3

1) olleHKa CTAaTHCTUYECKON 3HAYMMOCTU KO3(D(PHUIIMEHTOB perpeccuu AJis 3aJaHHOTO

YPOBHS HaJIeKHOCTH

a”aJsiu3a JaHHbIX Gretl. [lTomuMo koadpoduireH-
TOB pPerpeccMd U TECHOTbI CBSI3W JlaHHbIE Ma-
KeTbl TO3BOJIIOT OLIEHUTb WU aJleKBaTHOCTb
MOJIyYEHHON JIMHEWHOW perpeccCMOHHON Mo-
JleJid, T.e. CTeNeHb COOTBETCTBUSI TeOpeTHye-
CKMX 3Ha4eHUWH NPU3HAKOB, HaWJEHHBIX IO
MozesH, pakThuyeckuM 3HayeHUusAM HMA u ka-
NYTaIU3alM1 Ha IPAKTHKeE.

AHasnu3 a/leKBaTHOCTH BBINOJIHSETCS B He-
CKOJIbKO 3TanoB (puc. 1).

[TyHKT 4 MOXXHO He BBIIIOJIHATB, €CJIU NpeJ-
BApPUTEJbHO HCK/IIOYUTh TeTepoCKeJacTUy-
HOCTb MO/IeJId 3aMEHON UCXOJHBIX JaHHBIX Ha
UX TNPOW3BOJIHbIE, JIOTaPUPMBI, OTHOCHUTEJIb-
Hble HM3MEHEHHUS WM JApPYTryl HeJUHEeHHYIO
byHK1IHMIO.

BTopo#l 3azaueil uccieoBaHUS SABJSETCS
onpejie/ieHHe HaJW4Yusg HPUYUMHHO-CJIEJCT-
BEHHOH CBSI3U MEX/Jy BPEMEHHBIMHU pPsaMU
$aKTOpPHOTO U pe3y/bTaTUBHOTO MpU3HAKa Ha
ocHoBe TecTa ['peiinmxepa (Granger causality
test), KOTOPbIM MOXeT AaTb OTBET HA BONPOC:
JIeCTBUTE/bHO JIM U3MEHEHHWEe CTOUMOCTHU
HMA (X) noBsieyeT 3a coboil yepe3 Kakoe-TO
BpeMs (J1ar) MU3MeHeHHe KaluTaJu3aluu KOM-

nanuu (Y).

2) ompeneneHue MPaKTUIECKON MPUTOTHOCTH TTOCTPOSHHON MOJIEIN Ha OCHOBE
OLIEHOK JIMHEWHOTO KOA(PHUIIMEHTA KOPPEIALHMH I U UHAEKCa 1eTepMUHanuu R2

3) mpoBepKka 3HAaUMMOCTH ypaBHEHHS perpeccuu 1o F-kpureputo Oumiepa

4) mpoBepKa MOJETH Ha TeTePOCKEAACTUIHOCTD (HEOAHOPOAHOCTh HAOIIOICHU)

Puc. 1. 3Tans! NpoBe/ieHNs aHAU3a 3/IEKBAaTHOCTY PErpeCCUOHHON MOJIENH

g 3Toro 3HayeHus Y NpezCTaBIAKTCA B
BU/JE:
Yi = ci + Y akYi-k + Y bkXi-k + €i
(1)
rae Yi - 3HayeHHe ¢akTopa Y B MOMEHT
BpEMEHH i;
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Xi - 3HaueHue pakTopa X B MOMEHT BpeMe-
HU i; ci - cBOGOAHBIN uJieH, € - ciaydailiHas
omur6Ka (MOTrpenIHOCTb U3MePEHUS);

k - BpeMeHHas 3a/iep)Kka (B HalleM cjay4ae
Jiar).

Ecsiv B nostydeHHOU perpecCMOHHON MOJesu
k03 duLreHThI bk MOMYIMIUCH CTaTUCTUYECKH
He 3HAaYMMbIMU (Ha oCHOBe F-CTaTUCTHUKH), TO
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3TO O3HAYaeT, YTO NepeMeHHas X He MOMOTraeT
npeJicKa3biBaTh Y U, CJIeZI0BATeNbHO, X He SBJIS-
eTcs npuurHoH i Y. U Hao60poT, ecau Ko3ad-
dunmentamu bk npeHe6peyb HeJb3s, TO X SABJISA-
eTCcs NPUYMHOM A4 Y.

Tect I'peliHKepa MO3BOJISET NPOBEPUTH
Y 06paTHY0 NPUUYUHHO-CJIELCTBEHHYIO CBA3b
MeX/Jy NpOIJbIMU 3HaueHUsAMU Y U Oyay-
IMMH 3HauyeHUsAMU X. Eciu npocsexxuBaroT-
cs1 06e B3aUMOCBSI3H, TO, CKOpee BCeTo, cylile-
CTBYeT ellle 0/jHa NepeMeHHas, BJAUA0LAs Ha
XuYy.

[l mpoBesieHus Tecta ['peliHkepa HaMu
ucnosib3oBasics nakeT The R Project for
Statistical Computing.

[ToslyyeHHBIEe pe3yIbTaThbl HCCAe0BAHUSA

NHdopmManroHHyto 6a3y UccaeJOBaHUs CO-
CTaBWJIM:  MHGOPMALMOHHO-aHAJUTHYECKUE
cuctembl Bloomberg, CIIAPK, odunuanbhubie
caiTel MockoBcKoOH 6upku u PoccraTa.

WUccnenoBaHre MOpOXOJUJIO B HECKOJIBKO
3TaroB.

Jdtan 1. PopMUpoBaHHe BbIOGOPKHU JJAHHBIX.
Ja vccaenoBaHUa OblIM OTOOpPaHbl TOJIBKO
ny6JIMYHbIE poccuiickue TOIJIMBHO-
JHepreTHYeckrve KOMIIAHUH, YbU AKLUU KOTHU-
pytoTca Ha MocOGupke B peXHMe peasbHOTro
BpeMeHU. B uTore 06'beM BbIGOPKH MOJTYUUIICS
HeO6OJ/IbIION, MOCKOJIbKY TaKUX KOMIIAaHUHN He-
MHoro. JlaHHble o cToumoctH HMA Haxoau-
quck B CIIAPK [14]. 3apy6exHble TOMJIUBHO-
JHepreTUyeckve KOMIIAHUM OTOUPAUCH 10
JaHHbIM Bloomberg [3]. Bcero B BbIGOPKY mO-

naiy 48 myGJIMYHBIX POCCUUCKUX U 777 3apy-
O€eXXHbIX TOIJIMBHO-3HEPTeTUUYECKUX KOMIa-
HUH.

Jtan 2. KoppejsaiMoHHO-perpeccCuoHHbIN
aHaiu3. [lepBoHayasbHO [AJI1 OTOOPAHHBIX
KOMIaHUM ObLJI NMPOBeJileH KOppeasaIMOHHbIN
aHa/i1u3, HalpaBJeHHbIM Ha BbIIBJIEHUE Tec-
HOTBI CBA3U MeXay ctouMmocTbio HMA (X) u
kanutanusaguer komnanuit (Y). [lockonbky
K03)PUIUEHT KOppeasliuu AJs POCCUUCKUX
KOMIAaHUM mnoJjy4duscad paBHbiM 0,851, 6bL1
c/leJlaH BbIBOJ, O TOM, YTO MeX/Jy NMpHU3HaKa-
MU CYIECTBYET TecCHasl JIMHeWHasi 3aBUCH-
MOCTb H, CJIe[lOBAaTeJNbHO, €CTb CMBICJ IO-
CTPOUTH JIMHEHHYIO pErpECCUOHHYI0 MO/JeJb
Y OLEHUTDb ee aJleKBAaTHOCTb. Tak KakK CTOU-
MocTb HMA cylecTBeHHO MeHblle KaluTa-
JU3allul KOMIIAaHUM, TO NpeJBapUTESbHO
3HaYeHUsl NMepeMeHHbIX ObLJIW MpoJiorapud-
MHUPOBaHbl, YTO MO3BOJIMJO HUBEJIWPOBAThb
3Ty pasHocTb. [/ 3apybeXHbIX KOMMAaHUHN
K03bPUIMEHT KOppesasliMU OKa3ajics paB-
HbIM 0,58, YTO TakXe CBU/ETEJbCTBYET O 3a-
MEeTHOH CBf3U MeXJy Npu3HakaMu. bosee
HU3KOe MO0 CPAaBHEHHUIO C POCCUHUCKUMH KOM-
NaHUSIMU 3HadeHUe Ko3pdulueHTa Koppe-
JISIUU MOXHO OOBSICHUTH MeHee OJHOPOJ-
HOU BbIGOPKOU B CHUJIY ee 60oJibliIero o6beMa.

Pe3ysibTaThl perpecCMOHHOr0 aHaju3a 10
POCCUMCKMM KOMIIAHUSM TMpeJCTaBJEeHbl B
TabJsune 3.

Ta6suna 3

PerpeccroHHBIN aHAIM3 B3aUMOCBs3U cTrouMoctu HMA
Y KalUTAJIU3aMK1 POCCUMCKHX TONIMBHO-9HEPreTUYeCKUX KOMIIaHUI

Coefficient  |Std. Error t-ratio p-value
const 12.4513 1.01907 12.2183 <0.0001
1 Int rus 0.50133 0.0658631 7.6117 <0.0001
Mean dependent var 19.9938 S.D. dependent var | 2.5239
Sum squared resid 125.057 S.E. of regression | 1.6670
R-squared 057323  |AdjustedR- 0.5637

squared
F(1, 48) 57.9378 P-value(F) 1.27e-09
Log-likelihood —89.6877 Akaike criterion 183.375
Schwarz criterion 187.076 Hannan-Quinn 184.768

Hcrounuk: pacueTsl aBTopa B akere Gretl
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Ta6auna 4

Pe3ynbTaThl KOppENAMOHHO-PErPECCHOHHOTO aHAJIN3a B3aUMOCBA3U MeXAy cTouMocTbio HMA u
KalHuTalu3anyel MHOCTpaHHbIX KoMnaHu# (pacueTsl aBTopa B Excel)

O11eHOYHBIC TapaAMETPHI

Hedrerasosas orpacib

KomnunyectBo HabmrogeHuit 777
JluHelHbIH KOAQPHUINUEHT KOPPENSIUH 0,58
Mogens perpeccuu Y=6,75+0,52X

3HAYUMOCTb dy, 4
(t-ctatucTHKa)

SIBIISTFOTCS 3HAYNMBIMU
(p-3nauenue < 0,01)

aJIeKBaTHOCTH
A WHnekc nerepMuHaIum R®

0,34

MOJIENIN
3uaunmocTs R’

(F-tecT)

SIBIISIETCS] 3HAYUMBIM
(3ragumocts F<0,01)

Hp AKTHUYCCKasd NPUMCHUMOCTb MOACIIN

MMPpUMCHHUMA

W3 Tabsuubl cieAyeT, YTO JIMHeHHas per-
peccMoHHasd MoJe/lb B3aUMOCBA3W MEXAYy
ctouMocThio HMA ¥ KanuTasusanuei poccum-
CKUX KOMIIaHUU 3a/1aeTcs ypaBHEHUEM:

Y=12,45+ 0,5*X1 (2)

Koadodunuenta perpeccun npu X1 mnoka-
3bIBaeT, YTO [IpY yBeJU4YeHUHU cTouMocth HMA
B cpegHeM Ha 1 % pbIHOYHAA KanuTalW3aLus
KOMIIAaHUU BblpacTeT B cpefHeM Ha 0,5 %.

JlaHHble perpecCUOHHOI0 aHaJu3a Mo 3apy-
0e>XHbIM KOMIIAHUAM Ipe/iCTaBJIeHbl B Ta0J/Iu-
e 4.

W13 Mozenu perpeccuu MOXHO cZeslaThb BbI-
BOJI, UTO IIpY yBesimdeHUu croumoctu HMA Ha
1%, pbIHOYHAsA KanWTalW3alus KOMIIAHUHU
BhIpacTeT B cpeaHeM Ha 0,52 %, 4yTo nmpakTu-
YeCcKU COBNAJaeT C BbIBOJOM IO POCCUHCKUM
KOMIIaHUSAM.

Jtan 3. [IpoBepka perpeccMoHHON MoJesr
Ha a/IeKBaTHOCTb (110 JJ@aHHbIM TabJ1. 3 U 4).

3.1. KoapdunueHTtsl Mojienn perpeccuu ao,
al npusHawTCA Hecly4yalHbIMU (CTaTUCTHUYe-
CKM 3HaUYMMbIMM), TaK KaK ypoBeHb 3HaUUMO-
ctu (p-value, p-3HayeHUe) MeHbllle 33/JTaHHOTO
ypoBHsA 3HayuMocTtu 0,01.

3.2. Uupekc getepMuHanuu R2 nmo poccuit-
CKMM KoMmaHusaM (B Tabua. 3 R-squared)
ooJsibiie 0,5, ciemoBaTe/bHO, JUHeHHas MoO-
Jlelb  XOpOILIO aNIpPOKCUMHUPYET UCXOAHbIe
(bakTrueckre) paHHble. [y 3apyOexKHBIX
KOMIAHUIM 3HaueHUe MHJeKca JeTepMHUHaLUU
Bhblle 0,3, YTO B 1|eJIOM CUYUTAETCS yZ0BJIETBO-
pUTEJbHON aIlNpOKCMMaLUed [ TaKoro
00'beMa BbIGOPKH.

3.3. AZleKBaTHOCTb IOCTPOEHHOM perpeccu-
OHHOHW MoOJie/d MOXKHO ONpeJileIMTh TaKxke C
NOMOIIBI0 KpuTepus Puinepa, KOTOPBIA oOle-
HHBaeT CTaTUCTUYECKYI0 3HAaYUMOCTb (Hecsy-
YyallHOCTb) HMHJeKca JeTepMuHanuu R2. Pac-
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CYUTAHHBIN ypoBeHb 3HauuMocTu P-value (F-
TECT) AJI51 POCCUHCKUX U 3apyOexHbIX KOMIIa-
Huil Menbie 0,01, mosatomy R2 npusHaercs
TUNUYHbBIM, a 3HAYUT MO/ieJib PErpeccUuu Mpu-
MeHHMa [JJs TeHepaJbHOW COBOKYIHOCTH
KOMIIaHUH.

TakuM 06pa3oM, NOCTPOEHHble JIMHENHbIE
MO/JIeJId perpeccud [Jisi POCCUHUCKUX U 3apy-
6e’XKHbIX KOMIIAHUH a/|eKBATHbI U TPUMEHHMBI,
YTO NOATBEPXKAAeT HaJW4Yhe CBfISU MEXAY
crouMmocTbio HMA u KanuTajn3anuen.

Jtan 4. Ha yeTBepTOM 3Tane uccjaeJ0BaHUS
6611 IpoBeieH TecT ['pelHpKepa.

4.1. DopMUpOBaHUE UCXOJHbBIX JAHHBIX.

Ha mepBoM 3Tane 6bLJIM OTOOPaHBI MO O/-
HOM POCCHMUCKOW M 3apy0eXHOW TOIJIMBHO-
3HepreTUYECKOW KoMNIaHuU (TabJ. 5).

«HoBaTak» - 3TO He3aBUCHUMBIM NPOU3BO-
JUTe/b MNPUPOJHOTO rasa, 3aHUMalolleica
reoJIoropasBeiKOil MeCTOPOXKJEHUN, a TaKxe
Jlo6bIvel, epepaboTKON U peasiM3alyel rasa
U XKUJKUX yraeBogoposoB. «Total SA» - aTo
dpaHny3ckas HedTerazoBass KOMNaHuUsl, KOTO-
pasi 3aHUMaeT 4YETBEPTOE MECTO M0 06beMy
Jno6biun HedTH B MUpe nocse RoyalDutchShell,
BP u ExxonMobil. /lnsa poccuiickoit koMIaHUU
3HaueHuss HMA u kanutanuzanuu pukKcUpo-
BaJIMChb C MOMEHTA BbIXoja Ha Topru B 2006
roay. [ 3apy6eXHOW KOMIIAHUHM JaHHbIE
HMA wu kanuTanuzanuu ¢GUKCUPOBAIUCH C
2002 ropa. [lna pacyeToB UCXOJHble JaHHbIE
o 3apy6eKHbIM KOMIAHUSM ObLJIHU IepeBe/e-
Hbl B pyOJId MO KypCy Ha KOHeI] COOTBETCT-
BYIOIIIET'O TEKYILETO ro/ia.

CpaBHUTeJIbHBIN aHaIU3 AaHHbIX o HMA
MOKa3bIBaeT CYLIeCTBEHHOE IMpeBbIIIEHUE
croumoctu HMA «Total SA» HaJT CTOUMOCTBIO
HMA «HoBaTak» (6osiee, uem B 70000 pas),
TOTZa KaK cpeJlHee 3HaUeHWe KaluTaJu3aluu
pasJsinyaeTcs NpuMepHo B 5 pas.
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Ta6suna 5
JaHnble g Tecta 'peliHpKepa
Kovmnanus HoBaTa3k Total SA
IToxa3aTenan HMA Kanuranuzanusa HMA Kanuranuzanusa

Ton ThIC. py0. ThIC. pY0. ThIC. pPYO. ThIC. pPYO.
2002 - — 91866450 2962941560
2003 - — 74632190 3540255180
2004 - — 119431800 3837407350
2005 - — 149299130 4445168850
2006 328 443300676 163388180 4603647790
2007 291 482772654 166408190 3630008330
2008 7911 197359890 218948570 3554980000
2009 7246 561716610 325633390 4580316720
2010 6773 941254860 363156700 3794185340
2011 6952 1187195646 517846970 3895183140
2012 6156 1011089898 515339420 3699120670
2013 5614 1193268258 601913850 4776962940
2014 4854 1396700760 825862500 6903005630
2015 3798 1940199534 1060331120 7973706060

Cpennee 49923 935485878,6 371004175,7 4442634969

HUctounnk: CITAPK, MMBB, Bloomberg

4.2. AHa/IM3 NPUYUHHO-C/IeICTBEHHOU CBf-
3u Mexaiy HMA u kanuTanusanuen.

[IpoBenem Tect ['peitHmkepa (puc. 2), rae
X2 - HMA komnauuu «HoBaTak», Y2 - ee Ka-
MUTaIU3aHUS.

Fauation d chin
a i

19.812

2
19.812 2
2
2

3.3611
3.3611

Puc. 2. Tect 'pelinaxepa /iJisi KOMIIAHUM
«HoBaT3k» (pacuyeTsl aBTOpa B HakeTe Stata)

W3 pucyHka ciefyeT, YTO TUIOTE3A O TOM,
YTO U3MEHEHHUS 3HaYeHUU X2 npe/icKka3biBalOT
W3MeHeHUs 3HayeHUM Y2 oTBepraetrca (p-
value=0.186 u aTo 60sbiie 0,01), a runoresa o
TOM, YTO M3MEHEHHs 3HaYeHWH KamnuTajau3a-
UM BJIEKYT 32 COG0M M3MeHEHHsI CTOMMOCTH
HMA komnanuu «HoBaTak» npuHumaetcs (p-
value=0.000, yto meHnb11e 0,01).

Hwxe mnpencTaB/ieHbl pe3yJbTaTbl TecCTa
['petinkepa, rae X2 - HMA kommanuu «Total
SA», Y2 - xkanuTasnusanua kKoMmmnaHuu «Total
SA» (puc. 3).

Granger causality wald tests

Equation excluded chi2 df prob > chi2

x2 ¥2 1.317 2  D.518
X2 ALL 1.317 2 D.518
2 x2 8.9173 2 D.m2
¥2 ALL 8.9173 2 D.m2

Puc. 3. Tect 'pelinaxepa /i1 KOMIIAHUM
«Total SA» (pacueThl aBTOpa B makeTe Stata)
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W3 pucyHka ciefyeT Heo6XOAMMOCTb OT-
BEPrHYTb TUIIOTE3Y O TOM, YTO H3MeHEeHHs
3HaueHUW Y2 TnpeAcKa3blBalOT H3MeHeHHUs
3HaueHWH X2, Tak Kak p-value=0,518, uTo
oosbiie 0,01. A runoTtesa o TOM, YTO U3MeHe-
HUsA cTouMocTd HMA dBisdOTCA NPUYHUHOMN
JUI1 W3MEeHEHUs 3HayeHUHN KanuTajJu3aluu
komnanuu «Total SA» mpuHHUMaeTcs, Tak Kak
p-value He npeBocxoauT 0,01.

UTak, aasa 3apy6exxHoil kommaHuu «Total
SA» MexJay u3MeHeHHeM cTouMocTu HMA u
M3MeHeHUeM KalNWTaJu3alud KOMIAaHUU Cy-
1IeCTBYeT NnpsiMasi 3aBUCUMOCTb C BpEMEHHbBIM
jgJaroM 2 rojga. Ctoumocte HMA o6saapaet
Npe/CcKa3blBalIIMMU CBOWCTBAMHU H, CJIe0Ba-
TeJIbHO, ee U3MeHeHHe HAIpsSIMYH BJIHSIET Ha
KanuTaausauuo kommnaHuil. [losaToMy wuHO-
CTpaHHble KOMIIAHUW 3aUHTEpPeCOBaHbI B MOJI-
HOLIeHHOM pacKkpblTUU HMA 1 oTpaxkeHuU UX B
6asaHce.

Jia poccuiickoit komnaHuu «HoBaTak» ru-
noresa o TOM, YTo ctouMocTb HMA BaudgeT Ha
M3MeHeHHe CTOMMOCTH KalWTaJau3alyu C Jia-
rom 2 rojia He noATBepAuIack. HaobopoT, Ha-
6st0/1aeTcsl obpaTHasi NPUYHMHHOCTB, T.e. H3-
MeHeHHe KaluTaJIu3aluu BJedeT 3a COOOU
n3MeHeHue ctouMoctu HMA Bo BpeMeHH, 4TO
MOXeT ObIThb CBSI3aHO C MOSIBJEHUEM [IOMOJI-
HUTEJbHBIX HCTOYHUKOB [IJIsl CO3JJaHUS COOCT-
BeHHbIXx HMA. TeM He MeHee, MOXHO NpeAIo-
JIOXUTb, YTO Hakomsenue HMA npuseneT B
JlabHeNIIeM K 3aBUCUMOCTSIM, aHAJOTUYHBIM
3apy6eKHbIM aHaJIOraM.
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[lo uToraM NHpoBeZIEHHOIO MCCJel0BAHUSA
MO>KHO C/eJIaTh CJIe[yIoll[ie BbIBO/IbI:

1) HMA saBasitoTcs 3HAaYUMBbIM (GaKTOpPOM,
BJMSIOLIMM Ha KalWTaJW3alUI0 TOIJIMBHO-
JHepreTUYEeCKUX POCCUMCKHUX U 3apyOeKHBIX
KOMIIaHUH, YTO MOATBEPXKJAETCH JAOCTATOYHO
BbICOKMMHM 3HAa4eHHUAMHU JIMHEHHOro kos3dpou-
yueHTa Koppeasuuu (>0,5);

2) mocTpoeHHble MOJeJU MapHOW JINHEeH-
HOH perpeccuu Mexxgy HMA u kanutanusanu-
el ABJAIOTCA aleKBaTHbIMM, KaK /11 POCCUU-
CKMX, TaK M [JI1 WHOCTPAHHbIX TOIJIMBHO-
3HepreTUYeCKUX KOMIAHUMH;

3) mocTpoeHHble N0 BLIGOPOYHBIM JJAHHBIM
perpeccHoHHble MOJie/N SABJSAITCA NPUMEHU-
MBIMU U i1 TeHepaJbHOW COBOKYITHOCTH pOC-
CHUMCKUX Y 3apyOeKHbIX KOMIIAHUM;

4) nons HMA B cocTtaBe aKTHUBOB POCCHI-
CKUX NYOGJUYHBIX TOMJIUBHO-IHEPTeTUYECKUX
KOMITaHUH SIBJISIETCS CYIeCTBEHHO HUXXe HHO-
CTPaHHBIX U B OTJIMYME OT HUX HU3MeHeHHe
croumoctu HMA He saBasieTca Ha 100% npu-
YUHON U3MEHEHUS UX KalluTaJIu3aLHHU.

[losyyeHHbIe BbIBOZbI U BbISIBJIEHHBIE B X0/I€
WCC/IeJOBAaHMUS B3aUMOCBSA3U MeX/y CTOMMOCTbIO
HeMaTepua/bHbIX aKTMBOB W KalWTaJU3aLuel

KOMIIAHUHM MOTYT HMOCAYKUTb 6a30i1 /i1 060CHO-
BaHMS MOJeJIU CTpaTeruu UHHOBALlMOHHOIO pas-
BUTHS POCCUHACKUX KOMIIAHUK, OCHOBAaHHOW Ha
ynpaBaeHuu noptdenem HMA (puc. 4).

B ocHOBe peasu3aunuu npejcTaBJeHHOW Ha
pUCyHKe 4 MoJes]Hu JIeXXUT KOMILIEKC Mepo-
NpUATHH, 06ecrieYyrBaOINX UAeHTUOUKALMIO
Bcex HMA, yvactByromux B GpopMUPOBAHUU
CTOMMOCTH 6U3Heca, UX N0CJIeAYIOLYI0 OLeHKY
HMA u noctaHoBKy Ha 6ajlaHC, 4YTO NO3BOJIUT
W3MEHUTb CTPYKTYpPY aKTUBOB KOMIIAaHHHU H, a
TaKXXe MOCTOSIHHbI MOHUTOPUHT 3 (eKTUB-
HOCTU ucnosb3oBaHusa HMA. [lo uroram mo-
HUTOpUHTra noptdesr HMA koppeKkTupyeTcsa U
BHOCATCA U3MEHEHHUs B CTPaTeruio HHHOBALU-
OHHOT'0 Pa3BUTHsI KOMIIaHHUU.

[lo HalleMy MHeHHIO, peayin3alysl CTpaTernuu
pasBUTHUA  TOINJIMBHO-IHEPTeTHYECKUX  KOM-
NaHWM Ha OCHOBe YIpaBJieHUs HeMaTepHuaJlb-
HBIMH aKTHBAaMU COOTBETCTBYET LieJIsIM U 3a/a-
yaM Ou3Heca, onpeJiesieHHbIM B CTpaTeruu Ha-
YYHO-TEXHOJIOTUYeCKOro pasBUTHA Poccuiickoin
Qeneparuu g0 2035 roga [15] v no3BosuT MO-
BbICUTb WX KOHKYPEHTOCIIOCOOHOCTb M UHBe-
CTULMOHHYIO IPUBJIEKATE/IBHOCTD.

ITHHOBAITHMOHHOE PASBHTHE

¥
$opuHEpoBanie nopTdens HLA |

¥
| HEHOBAITHOHHEIS IPOIISCCEL

DopaTHAR CEASE

| Hanmemenma L

OopaTHad CEASE

-

v

v

HzarmeHeHHSe IPOHIBEOICTESHHOH H

OPraHEzalMHOHHOH CTPVETYDEL

Texymie

A

r

HJ'.[EI.HI’IPOBEI.HIIE ACHEEREHOTO IIOTORR

|_

ITraHHEpVerEIe

pecypCHl ‘

OeHEd HEHOEAITHOHHOTO PAZEHETHA -

pecypChl

Paspaﬁoma IIOMHTHEH EHYVTPEHHEDD 3KOHOMHTECEKOTO o0eCIe e T
HHHOBAITHOHHOT O PA3BHIHA

ITopEIOeHHE
KOHEYDPEHTOCIIOCODHOCTH
OPraHH23ITHH, COKPAINeHH: &8
HEOSDEEK H PHCEOE

 J

Hamenmerme cTpPVETYPEI HMNMA 5
MOBBINEHHE HHHOBAITHOHHOTO
MOTeHIHATA

PeszepEHpOEaHHE H
PEHHESCTHPOEAHHE JeHGKHOTO

IIOTOEZ ]IpHﬁBI.'.II-I

F

TToBeMIIEHHE HHHOEBAHOHHOH
IPHEISKATSIEHOCTH OpPraHH3aAHE

4

KOHTIJOI[E- H OIISHEA 3¢EIJGET'H:BI-IDCTH HHHOBAITHOHHOIO IIPOIIScCca H
HAPANMMTHEAHHAS IIOTECHITHATA 3KOHOMHYISCEOTD obecmeaeHHT

Puc. 4. Mopgenb UHHOBaLMOHHOrO pa3BUTUA Ha OCHOBe ynpaBneHna HMA
HcmoyHuK: cocTaBneHo aBTopamu [6]
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INTANGIBLE ASSETS AS A FACTOR AFFECTING THE CAPITALIZATION
AND INVESTMENT ATTRACTIVENESS OF FUEL AND ENERGY COMPANIES

0. V. Loseva
Financial University under the Government of the Russian Federation,
Moscow, Russia

ABSTRACT:

Purpose: to investigate the impact of the value of intangible assets on the level of capitalization of Rus-
sian and foreign fuel and energy companies for the subsequent justification of innovative development
strategies in order to increase the investment attractiveness of Russian business.

Research methods: correlation and regression analysis of the relationship between factor and effective
features, Granger test conducted using statistical software packages.

Results and practical significance. It is revealed that for Russian and foreign fuel and energy companies
there is a relationship between the value of intangible assets and capitalization, the relationship mod-
els are adequate, but for Russian companies the relationship is closer. The results of the Granger test
indicate that for foreign companies, the change in the value of 1A entails a change in the capitalization
of the company, and for Russian companies, there is an inverse relationship. The obtained results can
be used by the management of Russian fuel and energy companies to justify innovative development
strategies based on the management of intangible assets.
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Scientific novelty: the influence of IA on the capitalization and investment attractiveness of Russian
companies is justified, the model of the company's innovative development strategy based on the

management of [A is proposed.
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and energy companies.
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