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����&�&�/: &5?L: <EE?54>64FL 6?<O=<5 EF><<>EF< =5<4F5D<4?L=OE 4>F<6>6 =4 GD>65=L >4?<-
F4?<74F<< D>EE<=E><E < <=>EFD4==OE F>??<6=>-M=5D75F<G5E><E >><?4=<= 4?O ?>E?54GNM57> 
>5>E=>64=<O EFD4F57<= <==>64F<>==>7> D476<F<O 6 F5?OE D>EF4 <=65EF<F<>==>= ?D<6?5>4-
F5?L=>EF< D>EE<=E>>7> 5<7=5E4. �5F>4O <EE?54>64=<O: >>DD5?OF<>==>-D57D5EE<>==O= 4=4?<7 
674<<>E6O7< D4>F>D=>7> < D57G?LF4F<6=>7> ?D<7=4>>6, F5EF �D5==465D4, ?D>6545==O5 E ?D<-
<5=5=<5< ?4>5F>6 EF4F<EF<G5E><E ?D>7D4<<. 
�OO6?5=>, GF> 4?O D>EE<=E><E < <=>EFD4==OE F>??<6=>-M=5D75F<G5E><E >><?4=<= EGM5EF6G5F 
746<E<<>EFL <564G EF><<>EFLN =5<4F5D<4?L=OE 4>F<6>6 < >4?<F4?<74F<5=, <>45?< 674<<>-
E6O7< O6?ONFEO 445>64F=O<<, => 4?O D>EE<=E><E >><?4=<= E6O7L 5>?55 F5E=4O. $57G?LF4FO 
F5EF4 �D5==465D4 E6<45F5?LEF6GNF > F><, GF> 4?O <=>EFD4==OE >><?4=<= <7<5=5=<5 EF><<>-
EF< ��� 6?5G5F 74 E>5>= <7<5=5=<5 >4?<F4?<74F<< >><?4=<<, 4 4?O D>EE<=E><E >><?4=<= 45=-
EF6G5F >5D4F=4O 746<E<<>EFL. �>?GG5==O5 D57G?LF4FO <>7GF <E?>?L7>64FLEO DG>>6>4EF6>< 
D>EE<=E><E F>??<6=>-M=5D75F<G5E><E >><?4=<= 4?O >5>E=>64=<O EFD4F57<= <==>64F<>==>7> 
D476<F<O =4 >E=>65 G?D46?5=<O =5<4F5D<4?L=O<< 4>F<64<<. 
�4GG=4O =>6<7=4: >5>E=>64=> 6?<O=<5 ��� =4 >4?<F4?<74F<N < <=65EF<F<>==GN ?D<6?5>4-
F5?L=>EFL D>EE<=E><E >><?4=<=, ?D54?>65=4 <>45?L EFD4F57<< <==>64F<>==>7> D476<F<O 
>><?4=<< =4 >E=>65 G?D46?5=<O ���.  
%F4FLO ?>47>F>6?5=4 ?> D57G?LF4F4< 6O?>?=5=<O �>E7444=<O $<=4=E>6>7> G=<65DE<F5F4 =4 
2019 7. 
 

��.'��/� %����: =5<4F5D<4?L=O5 4>F<6O, >4?<F4?<74F<O, <>45?< >>DD5?OF<>==>= 674<<>-
E6O7<, F5EF �D5==465D4, F>??<6=>-M=5D75F<G5E><5 >><?4=<<. 
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G=<65DE<F5F ?D< �D46<F5?LEF65 $>EE<=E>>= $545D4F<<,  
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��/ &�&�$�����/: �>E564 �. �. �5<4F5D<4?L=O5 4>F<6O >4> D4>F>D, 6?<ONM<= =4 >4?<F4?<-
74F<N < <=65EF<F<>==GN ?D<6?5>4F5?L=>EFL F>??<6=>-M=5D75F<G5E><E >><?4=<= // �>?D>EO 
G?D46?5=<O. 2019. 7 2 (38). %. 1894199. 

 
�6545=<5. 'E?5E E>6D5<5==OE ?G5?<G=OE 

>><?4=<=, 6 F>< G<E?5 F>??<6=>-
M=5D75F<G5E><E, 6> <=>7>< >?D545?O5FEO <E 
<=65EF<F<>==>= ?D<6?5>4F5?L=>EFLN =4 
D<=4=E>6>< DO=>5, >>F>D4O 746<E<F >F 
GD>6=O DO=>G=>= >4?<F4?<74F<<.  

$>EE<=E><= DO=>> 4>F<= 45<>=EFD<DG5F 
6OE>>GN >>=F5=FD4F<N >4?<F4?<74F<< 6 
F>??<6=>-M=5D75F<G5E>>< >><??5>E5. � 
F45?<F5 1 ?D54EF46?5= E?<E>> 45EOF< =4<-
5>?55 >4?<F4?<7<D>64==OE D>EE<=E><E 

?G5?<G=OE >><?4=<=, <7 >>F>DOE E5<L >F-
=>EOFEO > =5DF5747>6><G E5>F>DG. �<45D>< 
6 2016 7. 6?5D6O5 EF4?4 >><?4=<O ��� «�� 
«$>E=5DFL» [1]. 

�7 44==OE F45?<FO E?54G5F, GF> =4 4>?N 
=5DF5747>6OE >><?4=<= ?D<E>4<FEO 41,1 % 
>4?<F4?<74F<< 6E5E ?G5?<G=OE D>EE<=E><E 
>><?4=<=, GF> E6<45F5?LEF6G5F > E>ED4=5-
=<< EODL56>= EFDG>FGDO M>>=><<>< $>E-
E<<.  
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&45?<F4 1 
%?<E>> =4<5>?55 >4?<F4?<7<D>64==OE D>EE<=E><E M<<F5=F>6  

 
7 ?/? -<<F5=F �4?<F4?<74F<O, 

<?D4.4>??. 
�>?O 6 >5M5=  

>4?<F4?<74F<<, % 
1. ��� «�� «$>E=5DFL» 70,4 11,2 
2.  ��� «%55D54=> $>EE<<<» 63,7 10,2 
3.  ��� «�47?D><» 60,3 9,6 
4.  ��� «�� «�'����» 48,4 7,7 
5.  ��� «����&-�» 39,5 6,3 
6.  ��� «��� «�>D<?LE><= =<>5?L» 26,4 4,2 
7.  ��� «%GD7GF=5DF5747» 22,4 3,6 
8.  ��� «�47=<F» 17,1 2,7 
9.  ��� «�47?D><=5DFL» 17 2,7 
10.  ��� «�4=> �&�» 15,9 2,5 

 �&��  60,7 
 �5M4O >4?<F4?<74F<O ���� 627,5 100 

 
�EF>G=<>: �>E>>6E>4O 5<D64, 2016 7. http://www.moex.com (44F4 >5D4M5=<O 25.03.2017) 

�E?< 7>6>D<FL > D>EE<=E><E ?G5?<G=OE 
M=5D75F<G5E><E >><?4=<OE, F> =5E<>FDO =4 
F>, GF> =< >4=4 <7 =<E =5 6>L?4 6 F>?-10 ?> 
GD>6=N >4?<F4?<74F<<, 654GM<5 >><?4=<< 
?>>474?< EGM5EF65==O= D>EF 4>E>4=>EF< 
E6><E 4>F<=. &4>, 4>E>4=>EFL 4>F<= ��� 
$%� �-% 6 2018 7. E>EF46<?4 310%, ��� 
�>EM=5D7> 3 198,2 %, ��� ��&�$ $�� 3 
180,5 %, ��� $>EE5F< 3 167,8 % [2].  

�>E>>?L>G F>??<6=>-M=5D75F<G5E><5 
>><?4=<< O6?ONFEO 4D4=65D>< D>EF4 D>E-
E<=E>>= M>>=><<><, =5>5E>4<<> D4EE<>F-
D5FL D4>F>DO, 6?<ONM<5 =4 <E >4?<F4?<74-
F<N.  

%?54G5F >F<5F<FL, GF> D>EE<=E><5 >><-
?4=<< O6?ONFEO =54>>F5=5==O<<, ?D5645 
6E57>, 6 E<?G =574F<6=>7> 6?<O=<O 6=5L=<E 
D4>F>D>6. &4>, 4?O 74DG556=>7> 7<74=F4 F>-
??<6=>-M=5D75F<G5E>>7> >><??5>E4 Exxon 
Mobil 7=4G5=<O DO=>G=>= >4?<F4?<74F<< 
E>>F65FEF65==> E>EF46?ONF < 360 <?D4.$, 
GF> 6 5 D47 ?D56OL45F >4?<F4?<74F<N ��� 
«�� «$>E=5DFL» [3]. 

� G<E?G 6=5L=<E =574F<6=OE D4>F>D>6 
E?54G5F >F=5EF<: 

ý 6>?4F<?L=>EFL <<D>6OE F5= =4 =5DFL; 
ý >>=>GD5=F<O E 4>5OG5= E?4=F56>= 

=5DF< < 6O=G645==>5 E=<65=<5 M>E?>DF4; 
ý =5EF45<?L=>EFL >GDE4 =4F<>=4?L=>= 

64?NFO ?> >F=>L5=<N > 4>??4DG; 
ý F5E=>?>7<G5E><5 E4=>F<<; 
ý D<=4=E>6O5 E4=>F<<. 
�55?47>?D<OF=>5 6?<O=<5 =4 D>EE<=-

E>GN M>>=><<>G 6 F5?>< < F>??<6=>-
M=5D75F<G5E>GN >FD4E?L >>47O64NF E?5-

4GNM<5 6=GFD5==<5 <4>D>M>>=><<G5E><5 
D4>F>DO [4]:  

ý =54>EF4F>G=4O D<=4=E>64O 7?G5<=4 
(�>=5F<74F<O, �5=L7< / ���) 3 60370 <5EF> 
6 <<D5; 

ý E?454O =4EOM5==>EFL >D54<F4<< 
(�D54<FO / ���) 3 60370 <5EF> 6 <<D5; 

ý =<7>4O 4>E>4=>EFL D<=4=E>6OE 4>F<-
6>6 (?D>F5=F ?> 54=>>6E><< EEG44<) 3 54 
<5EF>; 

ý 6OE>><5 =4?>7< 3 60370% EFD4= <<55F 
<5=LLGN D<E>4?L=GN =47DG7>G, G5< $>EE<O; 

ý 65EF>4O 45=56=4O ?>?<F<>4; 
ý E65DE>>=F5=FD4F<O >4?<F4?4 6 D<-

=4=E>6>< E5>F>D5. 
%<FG4F<O =4 D>EE<=E>>< D>=4>6>< DO=-

>5 45<>=EFD<DG5F, GF> ?D<6?5>4F5?L=>EFL 
4>F<= D>EE<=E><E M<<F5=F>6 (< >4?<F4?<-
74F<O DO=>4 6 F5?><) 746<E<F =5 F>?L>> >F 
6=5L=<E, => F4>65 >F DO44 6=GFD5==<E D4>-
F>D>6, F4><E >4>: ?D<5O?L=>EFL 5<7=5E4 
M<<F5=F>6, G5F>4O EFD4F57<O D476<F<O, >>=-
FD>?<DG5<4O <5=546<5=F><, EF45<?L=4O 
4<6<45=4=4O ?>?<F<>4. �>?>?=<F5?L=O< 
6=GFD5==<< 4D4=65D>< D>EF4 >4?<F4?<74-
F<< >><?4=<= F>??<6=>-M=5D75F<G5E>>7> 
>><??5>E4 <>7GF EF4FL =5<4F5D<4?L=O5 4>-
F<6O (44?55 3 ���). -F> >5GE?>6?5=> F5<, 
GF> 6 E6O7< E 7?>54?L=O<< <7<5=5=<O<< 
F5E=>?>7<G5E>>7> G>?444 EFDG>FGD4 4>F<-
6>6 ?G5?<G=OE >><?4=<= EGM5EF65==> <5-
=O5FEO 6 EF>D>=G G65?<G5=<O 4>?< ���. �4> 
?>>474?< <EE?54>64=<O 4<5D<>4=E>>= >><-
?4=<< Ocean Tomo LLC [5] 4>?O ��� 6 E>-
EF465 4>F<6>6 74DG556=OE >><?4=<= 74 E>-
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D>> ?5F 6OD>E?4 5>?55 G5< 6 ?OFL D47 < E>-
EF46<?4 6 ED54=5< 84 %. 

�?O D>EE<=E><E 4>?O ��� 6 E>EF465 6=5-
>5>D>F=OE 4>F<6>6 =5 ?D56OL45F 3 % [6]. 
�>7<>6=>, MF> >4=4 <7 ?D<G<= F>7>, GF> 6 
=4EF>OM55 6D5<O D>EE<=E><5 >><?4=<< EG-
M5EF65==> GEFG?4NF 74DG556=O< 4=4?>74< 
?> GD>6=N DO=>G=>= >4?<F4?<74F<<. 

%GM5EF65==4O D>?L =5<4F5D<4?L=OE 4>-
F<6>6 6 D>EF5 EF><<>EF< 5<7=5E4 < M>>=>-
<<>< 6 F5?>< ?D<7=45FEO <=>7<<< <EE?54>-
64F5?O<< [7311]. %?54>64F5?L=>, =5>5E>4<-
<> <EE?54>64=<5 >>DD5?OF<>==OE < ?D<-
G<==>-E?54EF65==OE E6O75= <564G EF><<>-
EFLN ���, E >4=>= EF>D>=O, < ?>>474F5?5< 
DO=>G=>= >4?<F4?<74F<< >><?4=<= 3 E 
4DG7>= EF>D>=O. -F> ?>76>?<F D>EE<=E><< 
>><?4=<O< >5>E=>64FL EFD4F57<N E6>57> 
<==>64F<>==>7> D476<F<O =4 >E=>65 G?D46-
?5=<O ���, GF> ?D<6545F > D>EFG <E >4?<-
F4?<74F<< < ?>6OL5=<N <=65EF<F<>==>= 
?D<6?5>4F5?L=>EF<.  

&4><5 EFD4F57<< <7D4NF 646=GN D>?L 
4?O >><?4=<= F>??<6=>-M=5D75F<G5E>>7> 
E5>F>D4 D>EE<=E>>= M>>=><<>< 6 GE?>6<OE 
D54?<74F<< 6 ?>E?54=55 6D5<O ?>?<F<>< 
<<?>DF>74<5M5=<O F5E=>?>7<=. 

� 2016 7>4G >><?4=<O Brand Finance 6 
?4DF=5DEF65 E �=EF<FGF>< ?D4>F<>GNM<E 6 
D5>?4<5 (IPA), ?D>65?4 >?D>E D<=4=E>6OE 
4=4?<F<>>6, GF>5O >?D545?<FL <=5=<O 
4=4?<F<>>6 ?> ?>6>4G 6?<O=<O ��� =4 
5<7=5E, < E?54G5F ?< 6>?NG4FL =5<4F5D<-
4?L=O5 4>F<6O 6 7>4>6O5 >FG5FO [12]. �?-
D>E 5O? F4>65 D4EL<D5= >><?4=<5= CIMA, 

<7GG<6L5= <=5=<5 D<=4=E>6OE 4<D5>F>D>6 
[13] (F45?. 2). 

&4><< >5D47><, 44==O5 E6<45F5?LEF6G-
NF, GF> 5>?LL<=EF6> 4=4?<F<>>6 < D<=4=-
E>6OE 4<D5>F>D>6 ?D<7=4NF 7=4G<<GN D>?L 
��� 4?O 5<7=5E4. 

�D< MF>< >FG5F?<6> ?D>E?56<645FEO 
F5=45=F<O ?>6OL5==>7> <=F5D5E4 E> EF>-
D>=O <=65EF>D>6 > D<D<4< E> 7=4G<F5?L-
=>= 4>?5= ��� =4 54?4=E5 >><?4=<=. %4-
<O= 5OEFDO= D>EF 6 >F=>L5=<< =5<4F5D<-
4?L=OE 4>F<6>6 (ED54=57>4>6O5 F5<?O 
D>EF4 74 ?5D<>4 201032015 77.), D4E>DOFOE 
=4 54?4=E4E >><?4=<=, ?>>474? &4=64=L 3 
58 %, 74F5< E?54GNF .6=4O �>D5O < &4<-
?4=4 E 51 %. � ?<45D4E F4>65 �>?G<5<O, 
$<?<??<=O < �<F4= [12]. $>EE<O =4E>4<FEO 
=4 48-< <5EF5 < ?>>47O645F >FD<F4F5?L=O5 
F5<?O D>EF4 EF><<>EF< ��� =4 54?4=E5 
>><?4=<= (-2%).  

&4><< >5D47><, <>6=> ED>D<G?<D>64FL 
E?54GNM<5 ?D>5?5<=O5 6>?D>EO: 6?<O5F 
?< EF><<>EFL ��� =4 >4?<F4?<74F<N D>E-
E<=E><E F>??<6=>-M=5D75F<G5E><E >><?4-
=<=? �>6=> ?< GF65D644FL, GF> D>EF 4>?< 
��� 6 E>EF465 6=5>5>D>F=OE 4>F<6>6 >><-
?4=<= 5G45F E?>E>5EF6>64FL D>EFG <E >4?<-
F4?<74F<<, F.5. <564G MF<<< 46G<O ?D<7=4-
>4<< EGM5EF6G5F ?D<G<==>-E?54EF65==4O 
E6O7L? �4>>64 4>?6=4 5OFL EFD4F57<O D47-
6<F<O >><?4=<<, >E=>64==4O =4 MDD5>F<6-
=>< <E?>?L7>64=<< ��� 6 F5?OE ?>6OL5-
=<O <=65EF<F<>==>= ?D<6?5>4F5?L=>EF<? 
�?O >F65F4 =4 44==O5 6>?D>EO =4<< 5O?< 
?D>6545=O E>>F65FEF6GNM<5 <EE?54>64=<O. 

 
&45?<F4 2 

$57G?LF4FO >?D>E4 D<=4=E>6OE 4<D5>F>D>6 < 4=4?<F<>>6  
>F=>E<F5?L=> 646=>EF< =5<4F5D<4?L=OE 4>F<6>6 4?O 5<7=5E4 

 2001 7>4 2016 7>4 2016 7>4 

�=4?<F<>< �=4?<F<>< $<=4=E>6O5 

4<D5>F>D4 

%>7?4E<?<EL, GF> ��� EF4=>6OFEO 6E5 5>?55 646=O<< 6... 

...G?D46?5=<< D<E>4<< 20% 53% 68% 

... D5L5=<OE > >D54<F>64=<< 18% 47% 53% 

...??4=<D>64=<< =4?>7>6 4% 25% 27% 

... 4>F<6=>EF< E?<O=<= < ?>7?>M5=<= 53% 72% 76% 

&D<=4=E>6>= >FG5F=>EF< 22% 38% 53% 

... FD44<F<>==OE E5>F>D4E M>>=><<>< 52% 53% 53% 

%>7?4E<?<EL ?D< >F65F4E =4 6>?D>EO: 

& 4>?6=O ?< 6E5 ?D<>5D5F5==O5 ��� >FD464FLEO =4 54?4=E5? - 79% 80% 

& 4>?6=O ?< 6E5 6=GFD5==5 E>744==O5 ��� >FD464FLEO =4 54-

?4=E5? 
56% 68% 58% 

4>?6=O ?< 6E5 ��� ?5D5>F5=<64FLEO >464O= 7>4? - 73% 58% 

�DG7>5 - 5% 5% 

�EF>G=<>: E>EF46?5=> ?> <4F5D<4?4< Brand Finance GIFT, IPA, CIMA, 2016. 
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�5F>4>?>7<O <EE?54>64=<O 
�?D545?5=<5 =4?<G<O < EF5?5=<

E6O7< <564G D4>F>D=O< < D57G?LF
?D<7=4>4<< D5L45FEO ?GF5< GEF4
?4D=>= >>DD5?OF<>==>= 746<E<<>E

$4>F>D=O< ?D<7=4>>< X 6 =4L5
O6?O5FEO EF><<>EFL ��� >><?4=<
>>F>DOE >>F<DGNFEO =4 �>E5<D
MF>< >4?<F4?<74F<O (D57G?LF4F<6
7=4> Y) D4EE<4FD<645FEO >4> ?D><
>>?<G5EF64 4>F<= 6 >5D4M5=<< =
=GN EF><<>EFL (>GDE) >4=>= 4>F<<

�>DD5?OF<>==>-D57D5EE<>==O=
6>?NG45F: 

a) >F5=>G F5E=>FO E6O7< <564G
>4<<; 

b) ?>EFD>5=<5 <>45?< D57D5EE<
=><<G5E>GN <=F5D?D5F4F<N < >?D
445>64F=>EF<. 

�F5=>4 F5E=>FO E6O7< >EGM5EF6
>E=>65 ?<=5==>7> >>MDD<F<5=F4 
F<<, 5E?< <564G ?D<7=4>4<< 5EFL ?
746<E<<>EFL, ?>4F65D644NM4OEO 
F4<< D57D5EE<>==>7> 4=4?<74. 

�?O >>DD5?OF<>==>-D57D5E
4=4?<74 6>E?>?L7G5<EO ?4>5F>< 
44==OE» Excel < EF4F<EF<G5E><<

$<E. 1. -F4?O ?D>6545=

 
�?O MF>7> 7=4G5=<O Y ?D54EF46

6<45: 
Yi = Ei + 3akYi-k + 3bkXi-k + ·

               
745 Yi 3 7=4G5=<5 D4>F>D4 Y 6

6D5<5=< i; 

1) >F5=>4 EF4F<EF<G5E>
GD>6=O =4456=>EF<

2) >?D545?5=<5 ?D4
>F5=>> ?<=5==>7> >

3) ?D>65D>4 7=4G<<

4) ?D>65D>4 <>45?< =4 7

7 2(38)                                                                                    
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< EF5?5=< F5E=>FO 
< D57G?LF4F<6=O< 
F5< GEF4=>6?5=<O 
46<E<<>EF<.  
 X 6 =4L5< E?GG45 
 >><?4=<=, 4>F<< 

4 �>E5<D65. �D< 
G?LF4F<6=O= ?D<-

 >4> ?D><76545=<5 

M5=<< =4 DO=>G-
>= 4>F<<. 
E<>==O= 4=4?<7 

7< <564G ?D<7=4-

 D57D5EE<<, 55 M>>-
<N < >?D545?5=<5 

>EGM5EF6?O5FEO =4 
<F<5=F4 >>DD5?O-

4<< 5EFL ?<=5==4O 
NM4OEO D57G?LF4-

D57D5EE<>==>7> 
?4>5F>< «�=4?<7 

F<G5E><< ?4>5F>< 

4=4?<74 44==OE Gretl. �><
F>6 D57D5EE<< < F5E=>FO 
>5FO ?>76>?ONF >F5=<FL
?>?GG5==>= ?<=5==>= D5
45?<, F.5. EF5?5=L E>>F65F
E><E 7=4G5=<= ?D<7=4>>
<>45?<, D4>F<G5E><< 7=4G
?<F4?<74F<< =4 ?D4>F<>5.

�=4?<7 445>64F=>EF< 6
E>>?L>> MF4?>6 (D<E. 1).

�G=>F 4 <>6=> =5 6O?>
64D<F5?L=> <E>?NG<FL 
=>EFL <>45?< 74<5=>= <EE
<E ?D><76>4=O5, ?>74D<D
=O5 <7<5=5=<O <?< 4DG
DG=>F<N. 

�F>D>= 7444G5= <EE?54
>?D545?5=<5 =4?<G<O 
65==>= E6O7< <564G 6D5
D4>F>D=>7> < D57G?LF4F<6
>E=>65 F5EF4 �D5==465D4 
test), >>F>DO= <>65F 44FL
45=EF6<F5?L=> ?< <7<5=
��� (X) ?>6?5G5F 74 E>5>
6D5<O (?47) <7<5=5=<5 >4
?4=<< (Y).  

 ?D>6545=<O 4=4?<74 445>64F=>EF< D57D5EE<>==>= <>

 ?D54EF46?ONFEO 6 

k + ·i  
                          (1) 

>F>D4 Y 6 <><5=F 

Xi 3 7=4G5=<5 D4>F>D4 X
=< i; Ei 3 E6>5>4=O= G?5
>L<5>4 (?>7D5L=>EFL <7<

k 3 6D5<5==4O 7445D6>4
?47).  

�E?< 6 ?>?GG5==>= D57D
>>MDD<F<5=FO bk ?>?GG<?
=5 7=4G<<O<< (=4 >E=>65

<G5E>>= 7=4G<<>EF< >>MDD<F<5=F>6 D57D5EE<< 

5 ?D4>F<G5E>>= ?D<7>4=>EF< ?>EFD>5==>= <>45
=>7> >>MDD<F<5=F4 >>DD5?OF<< r < <=45>E4 45F5

=4G<<>EF< GD46=5=<O D57D5EE<< ?> F->D<F5D<N 

?< =4 75F5D>E>544EF<G=>EFL (=5>4=>D>4=>EFL =4

                                   O.V. Loseva  

Gretl. �><<<> >>MDD<F<5=-
F5E=>FO E6O7< 44==O5 ?4-
 >F5=<FL < 445>64F=>EFL 
5==>= D57D5EE<>==>= <>-
L E>>F65FEF6<O F5>D5F<G5-
?D<7=4>>6, =4=45==OE ?> 
E><< 7=4G5=<O< ��� < >4-
D4>F<>5. 
F=>EF< 6O?>?=O5FEO 6 =5-

1). 
> =5 6O?>?=OFL, 5E?< ?D54-
?NG<FL 75F5D>E>544EF<G-
5=>= <EE>4=OE 44==OE =4 

, ?>74D<D<O, >F=>E<F5?L-
<?< 4DG7GN =5?<=5==GN 

5= <EE?54>64=<O O6?O5FEO 
4?<G<O ?D<G<==>-E?54EF-
564G 6D5<5==O<< DO44<< 
7G?LF4F<6=>7> ?D<7=4>4 =4 
==465D4 (Granger causality 

>65F 44FL >F65F =4 6>?D>E: 
?< <7<5=5=<5 EF><<>EF< 
F 74 E>5>= G5D57 >4>>5-F> 
=5=<5 >4?<F4?<74F<< >><-

 

>==>= <>45?< 

D4>F>D4 X 6 <><5=F 6D5<5-
=O= G?5=, ·i 3 E?GG4==4O 
>EFL <7<5D5=<O); 

 7445D6>4 (6 =4L5< E?GG45 

=>= D57D5EE<>==>= <>45?< 
k ?>?GG<?<EL EF4F<EF<G5E>< 

4 >E=>65 F-EF4F<EF<><), F> 

5EE<< 4?O 7444==>7> 

 <>45?< =4 >E=>65 
4 45F5D<<=4F<< R2

5D<N $<L5D4

EFL =45?N45=<=)
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MF> >7=4G45F, GF> ?5D5<5==4O X =5 ?><>745F 
?D54E>47O64FL Y <, E?54>64F5?L=>, X =5 O6?O-
5FEO ?D<G<=>= 4?O Y. � =4>5>D>F, 5E?< >>MD-
D<F<5=F4<< bk ?D5=55D5GL =5?L7O, F> X O6?O-
5FEO ?D<G<=>= 4?O Y. 

&5EF �D5==465D4 ?>76>?O5F ?D>65D<FL 
< >5D4F=GN ?D<G<==>-E?54EF65==GN E6O7L 
<564G ?D>L?O<< 7=4G5=<O<< Y < 5G4G-
M<<< 7=4G5=<O<< X. �E?< ?D>E?56<64NF-
EO >55 674<<>E6O7<, F>, E>>D55 6E57>, EGM5-
EF6G5F 5M5 >4=4 ?5D5<5==4O, 6?<ONM4O =4 
X < Y.  

�?O ?D>6545=<O F5EF4 �D5==465D4 =4<< 
<E?>?L7>64?EO ?4>5F The R Project for 
Statistical Computing. 

�>?GG5==O5 D57G?LF4FO <EE?54>64=<O 
�=D>D<4F<>==GN 547G <EE?54>64=<O E>-

EF46<?<: <=D>D<4F<>==>-4=4?<F<G5E><5 
E<EF5<O Bloomberg, %��$�, >D<F<4?L=O5 
E4=FO �>E>>6E>>= 5<D6< < $>EEF4F4. 

�EE?54>64=<5 ?D>E>4<?> 6 =5E>>?L>> 
MF4?>6.  

-F4? 1. $>D<<D>64=<5 6O5>D>< 44==OE. 
�?O <EE?54>64=<O 5O?< >F>5D4=O F>?L>> 
?G5?<G=O5 D>EE<=E><5 F>??<6=>-
M=5D75F<G5E><5 >><?4=<<, GL< 4>F<< >>F<-
DGNFEO =4 �>E5<D65 6 D56<<5 D54?L=>7> 
6D5<5=<. � <F>75 >5N5< 6O5>D>< ?>?GG<?EO 
=55>?LL>=, ?>E>>?L>G F4><E >><?4=<= =5-
<=>7>. �4==O5 > EF><<>EF< ��� =4E>4<-
?<EL 6 %��$� [14]. �4DG556=O5 F>??<6=>-
M=5D75F<G5E><5 >><?4=<< >F5<D4?<EL ?> 
44==O< Bloomberg [3]. �E57> 6 6O5>D>G ?>-

?4?< 48 ?G5?<G=OE D>EE<=E><E < 777 74DG-
556=OE F>??<6=>-M=5D75F<G5E><E >><?4-
=<=. 

-F4? 2. �>DD5?OF<>==>-D57D5EE<>==O= 
4=4?<7. �5D6>=4G4?L=> 4?O >F>5D4==OE 
>><?4=<= 5O? ?D>6545= >>DD5?OF<>==O= 
4=4?<7, =4?D46?5==O= =4 6OO6?5=<5 F5E-
=>FO E6O7< <564G EF><<>EFLN ��� (%) < 
>4?<F4?<74F<5= >><?4=<= (Y). �>E>>?L>G 
>>MDD<F<5=F >>DD5?OF<< 4?O D>EE<=E><E 
>><?4=<= ?>?GG<?EO D46=O< 0,851, 5O? 
E45?4= 6O6>4 > F><, GF> <564G ?D<7=4>4-
<< EGM5EF6G5F F5E=4O ?<=5==4O 746<E<-
<>EFL <, E?54>64F5?L=>, 5EFL E<OE? ?>-
EFD><FL ?<=5==GN D57D5EE<>==GN <>45?L 
< >F5=<FL 55 445>64F=>EFL. &4> >4> EF><-
<>EFL ��� EGM5EF65==> <5=LL5 >4?<F4-
?<74F<< >><?4=<=, F> ?D5464D<F5?L=> 
7=4G5=<O ?5D5<5==OE 5O?< ?D>?>74D<D-
<<D>64=O, GF> ?>76>?<?> =<65?<D>64FL 
MFG D47=>EFL. �?O 74DG556=OE >><?4=<= 
>>MDD<F<5=F >>DD5?OF<< >>474?EO D46-
=O< 0,58, GF> F4>65 E6<45F5?LEF6G5F > 74-
<5F=>= E6O7< <564G ?D<7=4>4<<. �>?55 
=<7>>5 ?> ED46=5=<N E D>EE<=E><<< >><-
?4=<O<< 7=4G5=<5 >>MDD<F<5=F4 >>DD5-
?OF<< <>6=> >5NOE=<FL <5=55 >4=>D>4-
=>= 6O5>D>>= 6 E<?G 55 5>?LL57> >5N5<4. 

$57G?LF4FO D57D5EE<>==>7> 4=4?<74 ?> 
D>EE<=E><< >><?4=<O< ?D54EF46?5=O 6 
F45?<F5 3. 

 
 

 
&45?<F4 3 

 
$57D5EE<>==O= 4=4?<7 674<<>E6O7< EF><<>EF< ���  

< >4?<F4?<74F<< D>EE<=E><E F>??<6=>-M=5D75F<G5E><E >><?4=<=  
 

 

�EF>G=<>: D4EG5FO 46F>D4 6 ?4>5F5 Gretl 

t-ratio p-value

const 12.2183 <0.0001

l_Int_rus 7.6117 <0.0001

 2.5239

 1.6670

 0.5637

 1.27e-09

 183.375

 184.768

Log-likelihood 289.6877 Akaike criterion

Schwarz criterion  187.076 Hannan-Quinn

R-squared  0.57323
Adjusted R-

squared

F(1, 48)  57.9378 P-value(F)

Mean dependent var  19.9938 S.D. dependent var

Sum squared resid  125.057 S.E. of regression

Coefficient Std. Error

12.4513 1.01907

0.50133 0.0658631
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&45?<F4 4 
$57G?LF4FO >>DD5?OF<>==>-D57D5EE<>==>7> 4=4?<74 674<<>E6O7< <564G EF><<>EFLN ��� < 

>4?<F4?<74F<5= <=>EFD4==OE >><?4=<= (D4EG5FO 46F>D4 6 Excel) 
�F5=>G=O5 ?4D4<5FDO �5DF5747>64O >FD4E?L 

�>?<G5EF6> =45?N45=<=  777 

�<=5==O= >>MDD<F<5=F  >>DD5?OF<<  0,58 

�>45?L D57D5EE<< Y=6,75+0,52X 

445>64F=>EFL  

<>45?< 

�=4G<<>EFL 40, 41 

(t-EF4F<EF<>4) 

O6?ONFEO 7=4G<<O<< 

(p-7=4G5=<5 < 0,01) 

�=45>E 45F5D<<=4F<< R
2 

0,34 

�=4G<<>EFL R
2 

(F-F5EF) 

O6?O5FEO 7=4G<<O< 

(7=4G<<>EFL F<0,01) 

�D4>F<G5E>4O ?D<<5=<<>EFL <>45?< ?D<<5=<<4 

 
�7 F45?<FO E?54G5F, GF> ?<=5==4O D57-

D5EE<>==4O <>45?L 674<<>E6O7< <564G 
EF><<>EFLN ��� < >4?<F4?<74F<5= D>EE<=-
E><E >><?4=<= 74445FEO GD46=5=<5<: 

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

 
�>MDD<F<5=F4 D57D5EE<< ?D< %1 ?>>4-

7O645F, GF> ?D< G65?<G5=<< EF><<>EF< ��� 
6 ED54=5< =4 1 % DO=>G=4O >4?<F4?<74F<O 
>><?4=<< 6OD4EF5F 6 ED54=5< =4 0,5 %. 

�4==O5 D57D5EE<>==>7> 4=4?<74 ?> 74DG-
556=O< >><?4=<O< ?D54EF46?5=O 6 F45?<-
F5 4.  

�7 <>45?< D57D5EE<< <>6=> E45?4FL 6O-
6>4, GF> ?D< G65?<G5=<< EF><<>EF< ��� =4 
1 %, DO=>G=4O >4?<F4?<74F<O >><?4=<< 
6OD4EF5F 6 ED54=5< =4 0,52 %, GF> ?D4>F<-
G5E>< E>6?4445F E 6O6>4>< ?> D>EE<=E><< 
>><?4=<O<. 

-F4? 3. �D>65D>4 D57D5EE<>==>= <>45?< 
=4 445>64F=>EFL (?> 44==O< F45?. 3 < 4). 

3.1. �>MDD<F<5=FO <>45?< D57D5EE<< 40, 
41 ?D<7=4NFEO =5E?GG4==O<< (EF4F<EF<G5-
E>< 7=4G<<O<<), F4> >4> GD>65=L 7=4G<<>-
EF< (p-value, p-7=4G5=<5) <5=LL5 7444==>7> 
GD>6=O 7=4G<<>EF< 0,01. 

3.2. �=45>E 45F5D<<=4F<< R2 ?> D>EE<=-
E><< >><?4=<O< (6 F45?. 3 R-squared) 
5>?LL5 0,5, E?54>64F5?L=>, ?<=5==4O <>-
45?L E>D>L> 4??D>>E<<<DG5F <EE>4=O5 
(D4>F<G5E><5) 44==O5. �?O 74DG556=OE 
>><?4=<= 7=4G5=<5 <=45>E4 45F5D<<=4F<< 
6OL5 0,3, GF> 6 F5?>< EG<F45FEO G4>6?5F6>-
D<F5?L=>= 4??D>>E<<4F<5= 4?O F4>>7> 
>5N5<4 6O5>D><. 

3.3. �45>64F=>EFL ?>EFD>5==>= D57D5EE<-
>==>= <>45?< <>6=> >?D545?<FL F4>65 E 
?><>MLN >D<F5D<O $<L5D4, >>F>DO= >F5-
=<645F EF4F<EF<G5E>GN 7=4G<<>EFL (=5E?G-
G4==>EFL) <=45>E4 45F5D<<=4F<< R2. $4E-

EG<F4==O= GD>65=L 7=4G<<>EF< P-value (F-
F5EF) 4?O D>EE<=E><E < 74DG556=OE >><?4-
=<= <5=LL5 0,01, ?>MF><G R2 ?D<7=45FEO 
F<?<G=O<, 4 7=4G<F <>45?L D57D5EE<< ?D<-
<5=<<4 4?O 75=5D4?L=>= E>6>>G?=>EF< 
>><?4=<=. 

&4><< >5D47><, ?>EFD>5==O5 ?<=5==O5 
<>45?< D57D5EE<< 4?O D>EE<=E><E < 74DG-
556=OE >><?4=<= 445>64F=O < ?D<<5=<<O, 
GF> ?>4F65D6445F =4?<G<5 E6O7< <564G 
EF><<>EFLN ��� < >4?<F4?<74F<5=. 

-F4? 4. �4 G5F65DF>< MF4?5 <EE?54>64=<O 
5O? ?D>6545= F5EF �D5==465D4. 

4.1. $>D<<D>64=<5 <EE>4=OE 44==OE. 
�4 ?5D6>< MF4?5 5O?< >F>5D4=O ?> >4-

=>= D>EE<=E>>= < 74DG556=>= F>??<6=>-
M=5D75F<G5E>>= >><?4=<< (F45?. 5).  

«�>64FM>» 3 MF> =5746<E<<O= ?D><76>-
4<F5?L ?D<D>4=>7> 7474, 74=<<4NM5=EO 
75>?>7>D47654>>= <5EF>D>645=<=, 4 F4>65 
4>5OG5=, ?5D5D45>F>>= < D54?<74F<5= 7474 
< 6<4><E G7?56>4>D>4>6. «Total SA» 3 MF> 
DD4=FG7E>4O =5DF5747>64O >><?4=<O, >>F>-
D4O 74=<<45F G5F65DF>5 <5EF> ?> >5N5<G 
4>5OG< =5DF< 6 <<D5 ?>E?5 RoyalDutchShell, 
BP < ExxonMobil. �?O D>EE<=E>>= >><?4=<< 
7=4G5=<O ��� < >4?<F4?<74F<< D<>E<D>-
64?<EL E <><5=F4 6OE>44 =4 F>D7< 6 2006 
7>4G. �?O 74DG556=>= >><?4=<< 44==O5 
��� < >4?<F4?<74F<< D<>E<D>64?<EL E 
2002 7>44. �?O D4EG5F>6 <EE>4=O5 44==O5 
?> 74DG556=O< >><?4=<O< 5O?< ?5D56545-
=O 6 DG5?< ?> >GDEG =4 >>=5F E>>F65FEF-
6GNM57> F5>GM57> 7>44.  

%D46=<F5?L=O= 4=4?<7 44==OE ?> ��� 
?>>47O645F EGM5EF65==>5 ?D56OL5=<5 
EF><<>EF< ��� «Total SA» =44 EF><<>EFLN 
��� «�>64FM>» (5>?55, G5< 6 70000 D47), 
F>744 >4> ED54=55 7=4G5=<5 >4?<F4?<74F<< 
D47?<G45FEO ?D<<5D=> 6 5 D47. 

 



���$�%/  '�$������/. 
 

 

�><?4=<O 

�>>474F5?L ��� 

�>4 FOE. DG5. 

2002 3 

2003 3 

2004 3 

2005 3 

2006 328 

2007 291 

2008 7911 

2009 7246 

2010 6773 

2011 6952 

2012 6156 

2013 5614 

2014 4854 

2015 3798 

%D54=55 4992,3 

�EF>G=<>: %��$�, ����, Bl

4.2. �=4?<7 ?D<G<==>-E?54EF65=
7< <564G ��� < >4?<F4?<74F<5=.

�D>6545< F5EF �D5==465D4 (D<
%2 3 ��� >><?4=<< «�>64FM>», Y2
?<F4?<74F<O. 

 

$<E. 2. &5EF �D5==465D4 4?O >><
«�>64FM>» (D4EG5FO 46F>D4 6 ?4>5

 

�7 D<EG=>4 E?54G5F, GF> 7<?>F5
GF> <7<5=5=<O 7=4G5=<= X2 ?D54E>
<7<5=5=<O 7=4G5=<= Y2 >F65D74
value=0.186 < MF> 5>?LL5 0,01), 4 7
F><, GF> <7<5=5=<O 7=4G5=<= >4?
F<< 6?5>GF 74 E>5>= <7<5=5=<O E
��� >><?4=<< «�>64FM>» ?D<=<<
value=0.000, GF> <5=LL5 0,01). 

�<65 ?D54EF46?5=O D57G?LF4F
�D5==465D4, 745 %2 3 ��� >><?4=
SA», Y2 3 >4?<F4?<74F<O >><?4=
SA» (D<E. 3).  

 

$<E. 3. &5EF �D5==465D4 4?O >><
«Total SA» (D4EG5FO 46F>D4 6 ?4>5F
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�4==O5 4?O F5EF4 �D5==465D4 
�>64FM>  Tota

�4?<F4?<74F<O ��� 

FOE. DG5. FOE. DG5. 

3 91866450 

3 74632190 

3 119431800 

3 149299130 

443300676 163388180 

482772654 166408190 

197359890 218948570 

561716610 325633390 

941254860 363156700 

1187195646 517846970 

1011089898 515339420 

1193268258 601913850 

1396700760 825862500 

1940199534 1060331120 

935485878,6 371004175,7 

Bloomberg 

E?54EF65==>= E6O-
74F<5=. 
65D4 (D<E. 2), 745 

64FM>», Y2 3 55 >4-

4 4?O >><?4=<<  
D4 6 ?4>5F5 Stata) 

F> 7<?>F574 > F><, 
2 ?D54E>47O64NF 

 >F65D745FEO (p-
 0,01), 4 7<?>F574 > 
5=<= >4?<F4?<74-
5=5=<O EF><<>EF< 
» ?D<=<<45FEO (p-

 
D57G?LF4FO F5EF4 
� >><?4=<< «Total 
 >><?4=<< «Total 

 

4 4?O >><?4=<<  
D4 6 ?4>5F5 Stata) 

�7 D<EG=>4 E?54G5F =
65D7=GFL 7<?>F57G > F><
7=4G5=<= Y2 ?D54E>47O
7=4G5=<= X2, F4> >4> p
5>?LL5 0,01. � 7<?>F574 >
=<O EF><<>EF< ��� O6?
4?O <7<5=5=<O 7=4G5=<=
>><?4=<< «Total SA» ?D<=
p-value =5 ?D56>EE>4<F 0,0

�F4>, 4?O 74DG556=>= 
SA» <564G <7<5=5=<5< E
<7<5=5=<5< >4?<F4?<74F
M5EF6G5F ?DO<4O 746<E<<
?47>< 2 7>44. %F><<>EF
?D54E>47O64NM<<< E6>=E
F5?L=>, 55 <7<5=5=<5 =4?
>4?<F4?<74F<N >><?4=<
EFD4==O5 >><?4=<< 74<=F
=>F5==>< D4E>DOF<< ���
54?4=E5. 

�?O D>EE<=E>>= >><?4=
?>F574 > F><, GF> EF><<>E
<7<5=5=<5 EF><<>EF< >
7>< 2 7>44 =5 ?>4F65D4<?
5?N445FEO >5D4F=4O ?D<G
<5=5=<5 >4?<F4?<74F<< 
<7<5=5=<5 EF><<>EF< ��
<>65F 5OFL E6O74=> E ?>
=<F5?L=OE <EF>G=<>>6 4?
65==OE ���. &5< =5 <5=5
?>6<FL, GF> =4>>??5=<5 
44?L=5=L5< > 746<E<<>EF
74DG556=O< 4=4?>74<.

                     �.�. �>E564  

&45?<F4 5 

Total SA  

�4?<F4?<74F<O 

FOE. DG5. 

2962941560 

3540255180 

3837407350 

4445168850 

4603647790 

3630008330 

3554980000 

4580316720 

3794185340 

3895183140 

3699120670 

4776962940 

6903005630 

7973706060 

4442634969 

?54G5F =5>5E>4<<>EFL >F-
> F><, GF> <7<5=5=<O 

D54E>47O64NF <7<5=5=<O 
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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 IA 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 IA is proposed. 
 
KEYWORDS: Intangible assets, capitalization, models of correlation interrelation, the Granger test, oil 
and energy companies. 
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