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AHHOTALUA: Llesbto faHHOW CTATbU sIBJSIETCA BbISIBJIeHHE U aHa/IU3 GaKTOPOB, BAUAIOIIUX Ha Ppop-
MHpOBaHUe PbIHOYHOM KaMTaau3alyy BeAylUX HePTAHBIX KoMNaHUM Poccun.

MeTo/0/10THSl HAy4YHO-UCCJIe0BATEbCKOM paboThl OCHOBaHA HA CUCTEMHOM MOAXO/ie C UCI0JIb30Ba-
HHUEM MEeTO/I0B aHaJM3a U CUHTE3a, COUeTaHUs JIOTUUECKOTO U UCTOPUYECKOTro, PyHKIIMOHUPOBAHUSA
Y Pa3BUTHS, UHAYKIMHU U leI[yKLUU. B KauecTBe 0CHOBHOI'0 M0/IX0/]a UCI0JIb3YETCSl KOPpPeJIsIMOHHO-
perpecCHOHHbIM aHa/lN3, B OCHOBY KOTOPOI'O MOJIOXKEHDI JaHHbIE e)Ker0JAHOW OTYETHOCTH B UX B3au-
MOCBSI3M C PpIHOYHOM KaNMUTaan3anel uccjaeyeMblX KOMIIaHUH.

[IpakTHYyeckass 3HAYUMOCTb PabOThl 3aKJII0YAETCS B TOM, YTO MOJIyYeHHbIe pe3yJbTaThl MOTYT IO-
CJIY>XUTb OCHOBOM Ji/11 pa3paboTKU NPOrHO3a PhIHOYHOW KanmuTaJu3alnuyd HeQTSAHbIX KOMNaHUU PO
N0/1 BJIMSIHUEM OTpac/eBbIX GaKTOPOB.

B xoze nccie0BaHUA aBTOpPaMU OblJIO BbISIBJIEHO CYILleCTBEHHOE BJIMSIHUE OTpac/eBblX GaKTOPOB Ha
dopMHpoBaHUEe PbIHOYHOW KaNUTaJU3alUU BeAyluX HePTSIAHbIX KoMNnaHUM Poccuiickoit ®enepanuu.
ABTOpaMu 060CHOBBIBAETCS] BAXKHOCTb TOIMJIMBHO-3HEPTreTHYECKOT0 KOMILJIeKca /IJ1s1 9KOHOMUKHU Poc-
cuiickoi Pesepanuy U aHaIM3UpyeTcsa 06beM JOObIYM PECypCcoB, a TaKKe KalUTaJu3auusa HePTs-
HbIX KOMIaHWH. [lesaeTcs BbIBOJ O 3HAYMMOCTH IpPHMEHEHHUS MeToJa KOppeJslHOHHO-
perpecuoHHOro aHa/iM3a U MOCTPOEHHON MOJIEeNH JIJIsi COCTaBJIeHHUsI IPOrHO30B Pa3BUTHUS HEQTSIHOIO
CeKTopa.

KJ/IFOUEBBIE C/IOBA: kanuTaau3anusi, HeQpTsHasA NPOMBILLJIEHHOCTb, GaKTOPbl KaMUTAIU3aLNH, KO-
adpouiueHT nepepaboTKH HePTH, 06'bEM N0OBIYH YTIEBOAOPOIOB.

HWH®OPMAILIH OB ABTOPAX:

Anexkcanzp IlaByoBHUY AJIMOCOB, KaHAWUAAT SKOHOMUUYECKUX HAYK, A0leHT, Bosrorpaackuit ¢punnal,
Poccuiickas akajieMusi HAPOJHOTO X035IMCTBA M rOCyJapCTBEHHOM ciy»KObI npu [Ipe3uaenTe Poccuii-
ckoit Pemepanuy,

400131, Poccug, r. Boarorpag, yia. 'arapuna, 1. 8, vsamol@yandex.ru

I0nns BukTopoBHa BpexoBa, kaHANAQT 9KOHOMHUYECKUX HaYK, Z0LleHT, Boarorpajckuit ¢uanan, Poc-
cUiicKas akaJieMUsl HApOJHOTO X03MCTBa U rocy/JapCTBeHHOM cayk06b1 npH [Ipe3ugenTe Poccuiickoit
Qenepanuy,

400131, Poccus, r. Bosrorpag, ya. 'arapuHa, 4. 8, brechova7 @mail.ru

Amutpuit Anekceeud lllypasnes, ctyseHT, Bosarorpagckuit dpunnan, Poccuiickas akazieMust HapoLHO-
ro X0351iCTBa U rocyZapcTBeHHOM cyk6bl pu [Ipe3uaeHTe Poccuiickoit ®egepanuy,
400131, Poccug, r. Bosrorpag, ya. 'arapuna, 4. 8, dshuralev1997 @mail.ru

JJISI HUTUPOBAHUA: Anmocos A. I1., Bpexosa 0. B, lllypanes /l. A. BausHue oTpacyieBblx GaKTOpPOB
Ha GOpMHUpOBaHUE KaNUTAJHU3alMd HePTAHBIX KOMINAHUN (HA MaTepuasiax OTeYeCTBEHHBIX KOMIIa-
HUM HepTsAHOrO cekTopa) // Bonpock! ynpaBienus. 2019. Ne 2 (38). C. 217—223.

217

© Al Aimocos, I0.B. bpexosa, /J.A. lllypazes, 2019



MANAGEMENT ISSUES. 2019. Ne 2(38)

A.P. Almosov, Yu.V.Brehova, D.A. Shuralev

B navyazne 90-x rozosB XX Beka B HUCTOPHUHU
POCCUMCKOM rOoCy/JapCTBEHHOCTH MPOUCXOJUT
pe3kas cMeHa Kypca. KoMMyHucTH4YecKHe Ha-
yajia CMEHSIOTCS PBIHOYHBIMY, 06pasyeTcs
HOBOE TOCy/IapCTBO, IPU 3TOM BaXKHOe 3Haye-
HHe KaK B GOpPMHPOBAHUHU J10X0/10B PD, Tak u
B Pa3BUTHH IKOHOMHKH B II€JIOM COXpaHsIeT
TOIJINBHO-3HEPTETUYECKHUI KOMILJIEKC.

CtouT oTMeTuUTh, 4YTO nocJe pacnaga CCCP
06beM p06bvd HedpTH € 1991 roga [516
MJH.T. B 1990 roay| Hayaja CyLeCTBEHHO
CHWXXATbCs, AOCTUTHYB K 1996 roay cBoero
MHUHHUMyMa B COBpeMeHHOW uctopuu Poccuii-
ckoit ®epepanuy, - 301 muH. ToHH [1]. loce-
Jlytoliye 3 roja He NPUBHECIH KapAUHAJIbHBIX

570
545
520
495

480,5

470

470,1
459,3
a4s
421,3
420
395
379,5
370
348,1
345
323,5
320 -

490,8 488,6

C/IBUTOB, MpeJ0CTaBUB BO3MOXXHOCTb «OTbIT-
paThCA» CAeAYIOIIEMY ThICSAUEeTHIO.

C navasa XXI Beka 06'beM 06BIYM HEPTH B
Poccuu exxeropHo yBenunuuBasca o 2008 ro-
Jla, 0 UTOraM KOTOPOTo MoKa3aTesu J00blun
CHU3HWJIKMCh Ha 2,2 MJH. TOHH [-0,45%] mo oT-
HouieHHo K 2007 roay. Ilpu atom ¢ 2009 roaa
U BILIOTh A0 2017 coxpaHsaiachk TEHAEHLUS K
pOCTy MoKasaTesiedl A06bIYM HepTH, UTOrOM
KOTOPOTro CTajJl0 CHMXKeHHe HedpTe0ObIYM Ha
0,8 msH. ToHH [-0,1%] mo cpaBHeHuw c 2016
rogoM. OpHako B 2018 rogy Ao6biua HePTH U
ra3oBOoro KOH/leHCaTa /IOCTUIJIA PEKOP/HBIX
NokasaTeJsiell il POCCUUCKOW NMPAKTUKH, CO-
craBuB 555,84 mH. ToHH (pHc. 1).
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Puc. 1. lo6prya HedTH ¥ ra30BOro KOH/AeHcaTa B PO, MULIIMOHOB TOHH.

HcrodmHK: COCTaBJIEHO aBTOPAMHU 110 JJaHHBIM CaWTOB MUHHCTepCTBa 3HepreTHKU Poccuiickon De-
Jepauuu [2], PenepasbHON CayKObl TOCYAAaPCTBEHHOM CTATHUCTHUKH, a TakXe MHPOPMAIMOHHOIO

noprasa «TACC».

C ofHOW CTOpPOHBbI, HA OCHOBaHWUM IMpeJ-
CTaBJIEHHOTO PHUCYHKA CJEeJyeT, YTO O0O'beMbI
Jlo6bIun HeDTH U ra3oBOro KoHjaeHcaTa B Poc-
CUHY MPOJOJIKAIN PACTH Aaxe B yCJI0BUsAX Mu-
poBOro sKoHOoMHU4Yeckoro kpusuca 2008-2009-
X roJioB ¥ HepTsAHOTO 1IoKa 2014-2015 roaa. C
JIpyroil  CTOPOHBbI, PBIHOYHbIE [OKAa3aTeu
KOMIAHUH, MPeACTaBISIOIUX POCCUHCKUN TO-
MJINBHO-3HEPTeTUYEeCKUM KOMILJIEKC, IpeTep-
neBasiv 60Jiee cepbe3Hble U3MeHeHUs. Bo MHO-
rOM 3TO OO'bSICHSIETCS TEM, UTO OGOJBLIMHCTBO
KOMIIaHUH UMeT GOpMy NyOJIUYHOTO aKIHO-
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HepHoro o6mectBa ([1AO), akUMM KOTOPBIX
pasMelIalOTCA Ha pPbIHKe L|eHHbIX OyMar B Lie-
JISIX IPUBJIeYeHUsI MHBECTULIUH.
VHBecTULIMOHHAsA IPUBJIEKATEJbHOCTD
[IAO BO MHOIOM 3aBUCUT OT BO3MOXXHOCTH
KOMIIAHUHW TeHepUpPOBaTh J0X0/bl, a TaKXe OT
e€é pBIHOYHOM CTOMMOCTH (KalUTaIW3aLUu).
PpIHOYHaaA KanuTaJM3aLUsa NpeACTaBJseT CO-
60l COBOKYNHYI0 CTOMMOCTb BCETO KOJIMYeCT-
Ba pa3MellleHHbIX OObIKHOBEHHBIX aKLUM (3a
WCKJIIOYeHUEeM Ka3HauyelCKUX aKLUM, KOTOopble
HaxXoAdATCs Ha GaJjiaHCe Yy KOMIIaHWM) KoMMma-



BOITPOCHI YIIPABJIEHUSA. 2019. Ne2 (38)

A.Il. Aimocos, FO.B. bpexosa, /[.A. lllypaies

HUH, KOTOpPasi pacCYMTHIBAETCS KaK MpPOU3Be-
JleHhe PbIHOYHON CTOMMOCTH OOBIKHOBEHHOM
aKIMM Ha UX pa3MelleHHOe KOJTMYECTRO.

[Io utoram 2018 roga B umciao 10 kpyn-
HEUIIHUX POCCUUCKUX KOMIAHUM MO PhIHOYHOU
KalUTA/JIN3alUu BOULJIKM 7 KOMIAHWH, ocylle-
CTBJIAIOIIUX JIeITEJbHOCTh MO HedTerasoo-
ObI4e ¥ HedpTenepepabOTKe, IPHU 3TOM JIHIIb 2
M3 HUX MPOJEMOHCTPUPOBAIN CHIKEHHUE TO-
Ka3zaTeJsiss PbIHOYHOH CTOUMOCTH IO OTHOIIe-
Huto K 2017 roay (puc. 2).

B 1ies10M, M3MeHeHHe PHIHOYHOM KalmuTaJId-
3allMM KOMIAHWN MPOUCXOJUT MO/ BIAUSTHHUEM
MHOTUX PAaKTOPOB, KOTOpbIe Ha MPAaKTHUKe OKa-
3bIBAIOT pa3J/IMYHOE BO3JEWCTBHE HA MOJIOXKe-
HUE KaXJ0Tro W3 XO3SWUCTBYIOIIUX CYOBEKTOB
Ha pbIHKE.

Eciu nuddepeHIMPOBATH dakToph],
BJIMSIIOLIME Ha KAaNWTAJM3alMI0, TO UX MOXHO

T Hedrerasogobeiva w nedrenepepabotka
== baHku n ¢uHaHcosbIE yonyrn

™ Toproena

i Merannyprua

A

TenexommyHukaLmn

L Xuamua n Hedexumun

W VHdopMaUMoHHBIE TEXHOMOTUW
I8 MuorooTpacnesoi xonauHr

4% Nobbiua NofesHbIX MCKONaeMblx

X 3nextposnepretvika

pa3fieqinTh HAa 3 CPyNIbl: OTpacjeBble, MAKPO-
3KOHOMHUYECKHE U MUKPOIKOHOMHUYECKHE.

MakposkoHoMHuYecKkre (aKTOpPhI OlleHHBA-
0T U3MEHEeHHe KanuTaJu3alUH 1MO0J BJIUSHU-
eM I[O0Ka3aTesed, OTPaKAWIUX 3IKOHOMHYe-
CKOe COCTOsIHME rocyZiapcTBa. K HUM MOXHO
oTHecTH caeayrouue ¢paktopsl: BBII, ypoBeHb
6e3paboTUIlbl U UHPJAIMH, a TaKXKe KpPeauT-
HbIA PEUTUHT KOMIAHUMU.

B ocHOBe rpynnupoBKU 6JI0KA MHUKPOIKO-
HOMHYECKUX QAKTOPOB JIEXKHUT MPOLIECC, HEIo-
Cpe/ICTBEHHO CBSI3aHHBIM C /J1esITeJbHOCThHIO
KOMIIAHMW KaK 3KOHOMHUYECKOTO CyObeKTa. B
3Ty TPYIIY BKJIOYAKTCA Takhe aKTOpbl Kak
BBIPYYKa, KO03(PUIIMEHThl PEHTAOEJbHOCTH,
npodeccHoOHaIbHbIE KAauecTBa MEHEIKEPOB U
COBEeTa IUPEKTOPOB, a TaKXKe 06'beM MPOJAK.

A Tpancnopt

[ Crpourenbcreo u HegBUXMMOCTE
¢ DapMaueBTVKa 1 MegULMHa

{} MawnHocTpoerne

s ANK v niwesan npomeiLeHHOCTE

Mecto  KomnaHua OTpacib  KanWTanusauma Ha KoHel 2018 rofa, MTH 4o,
(usmeHeHUe 30 200, %)

HK «PocHedTb» 0y j 225
Cepbarik = wsi I
VKON T 53823 N 59
rasnpou o 5220 I
HOBAT3K o 49393 I
HopuAbCKWiA HKeNb ™ 29633 I 0

[asnpomM HedTb o 23504 N 170

TaTHeqTL o 2859 N 073

i Cyprymegreras n 13808 N

HAMK - 13533 [

Puc. 2. Kpynueiimue komnanuu PO no kanuranusanuu - uroru 2018 roga
HcrogHuk: 10 JaHHBIM HHPopMauoHHoro noptana «PUA-peiTunr» [3].

OTpacsieBble GaKTOpbl, B CBOIO O4YeEpPE/b,
OTPAKAKT IKOHOMHUYECKHE OCOOEHHOCTH OIl-
pellesieHHOM oTpacid. B cocTaB JaHHBIX Qak-
TOPOB BXO/IAAT: YPOBEHb OTPACJIEBOTO PHUCKA,
00beM TOCHOJIJIEPKKH OTPAC/H, a TaKXKe eé
KOHKYPEHTOCIHOCOGHOCTb.

[Io MHeHHIO psijJia UcCefoBaTeied Bompoca
BO3/IeMCTBUSA pPa3/IMYHbIX PAKTOPOB Ha Kamu-
TaJIM3aIyio HauboJiee CyleCTBEHHOE BJIUSHUE
Ha pPBIHOYHYK KaNUTAJIM3alUI0 KOMIIAHUU
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HedTSAHOr0 CEeKTOpa OKasblBAIOT OTpacjeBble
dakTopsl. Tak, Pribauenko E. A. Bk/O4YaeT B
MOJieJb KOppeJALUY KaluTalu3alud KoMIa-
HUH U BJIMSIOLIMX HAa Heé QaKTOPOB LieHy Ha
HedTh U 06beM eé J06b1uu [4]. [l uccieno-
BaHHWA BOIPOCA PBIHOYHOM KalHWTaJU3aLUU
YTkuHbIM W. C. 6b1IM BbIOpaHBl CleAylolIue
oTpacJsieBble (QaKTOpbI: CpelHsAs peHTabesb-
HOCTb, YPOBEHb KOHTPOJISI CO CTOPOHBbI TOCYy-
JAPCTBEHHBIX PEBU3WOHHBIX OpPraHOB, CE30H-
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HOCTb W MPOJOJLKUTENbHOCTb >KHW3HEHHOTO
nuksa [5]. B cBow ouepeab, CumoHsH A. X
aHa/JM3UpyeT U3MeHeHHe PbIHOYHOM KamuTa-
JIN3aLMU KOMIIAHUH Ha OCHOBE NMOTPEGHOCTHU B
HNPOJYKIMH OTPACJIU U YPOBHSA 6/1aronpUsTHO-
CTU UHCTUTYLIMOHAJIbHOM cpebl [6].

HecmoTpss Ha [AocCTaTOYHO MaclITabGHble
NpoBeJIeHHble  HCCelOBAaHUA  OTPACJEBBIX
$aKToOpoB, BAUSAIMX HA YPOBEHb KalHUTaJHU-
3alMM HePTAHBIX KOMIIAHUH, NpeACTaBASgeTC
HeHU3yYeHHBIM BJIHAHHE TaKuxX GaKTOpOB, Kak
k03¢ dunueHT (ray6rHa) nepepaboTKu HeDTH
Y 06'beM JJ06BIYH YTJIEBOIOPO/IOB B LIEJIOM.

B nesnax ucciefoBaHUA BJIWSHUA OTpacje-
BbIX $GaKTOpOB Ha GOpPMHUPOBAHHE PBIHOYHOU
KanuTalu3alid NPUMEHUM KOpPpessLMOHHO-
perpecCHOHHbIM aHa/Ju3 MyTeM IOCTPOEeHHs
MOJIeJIM MHOXXeCTBEHHOHM perpeccMy NpH Io-
Moy uHCcTpyMmeHTOB MC Excel.

[Ipy 9TOM NpU NMOCTPOEHUH MOJENH ByneM
YYUTBIBATh JaHHblEe 10 06beMy JOObIYM yTile-
BOZIOPOIOB M KO3QOHUIMEHTY IepepaboTKH
HedTH BelyIUMHU KOMIIaHUSIMHU-
NPOU3BOAUTENSIMU POCCUHCKOM MapKH 3KC-

NopTHOU HeTAHOHN «Urals»
TabJ. 1).

JlaHHble oTpacyeBble GAKTOPBI ObLIA BbI-
OpaHbl B IeJIIX PAacCMOTPEHUS H3MeHeHUs
PBIHOYHOW KaMUTAJU3AIMU T0J] BJIUAHUEM
o61ero o6’bemMa NPOU3BOJUTEJSbHOCTH B 00-
JlacTU J00BIYM  yIJIEBOJIOPOJOB TIpPYyIIaMu
komnaHui [IAO «HK «PocHedTb», [TAO «las-
npoMm HedpTb» U [TAO «JIyKOHJI», a TaKKe KO-
3dpouieHTOM NepepaboTKU HePTH KaK OJHO-
ro U3 OCHOBHBIX HH/EKCOB 3Q(PEeKTUBHOCTH
HedTenepepabOTKHU, KOTOPbIA SIBJSETCA 0CO-
OEeHHO BaXHbIM JJid AedatesibHocTH TIK PO B
YCJOBUSIX CAHKIMOHHOTO /1aBJIeHUS.

B uesnsx aHanvM3a JMHAMHUKHA H3MeEHEHHUs
PBIHOYHOM  KaNWTaJNW3alUKd  UCCIeyeMbIX
KOMIIAHUW TOJi BO3JIEHCTBUEM OTpPaCJEBBIX
$aKTOpOB GbLI BbIOPAaH BPEMEHHOU IMePHO/ C
2013 no 2017 rr. [laHHBIN BBIOOP 06YCI0BJIEH
TEM, YTO, C OJTHON CTOPOHBI, OTPAKAKTCH 0CO-
OEHHOCTH NPEeJKPU3UCHOr0 3Tala pPa3BUTHSA
HedTsHOro cektopa P®, c Apyroil cTopoHsl,
MMeeTCs B OTKPBITOM JIOCTyIe ONy6JIMKOBaH-
Hag rojioBass GUHAHCOBAs OTYETHOCTh HCCJIe-
JlyeMbIX KOMIIAHUH.

cMecH (cm.

Ta6auna 1

OCHOBHBIE ITOKa3aTeaU KOMHaHHﬁ, HCIIOJIb3yEMBbIC B 3KOHOMeTqueCKOﬁ Mo/ eJn

T'on Y, kanutanuzanus, X1, 00beM 100bIH YI1¢BOAOPOIOB, X2, ko3¢ dpunueHT (rayouna)
MJIH. OJLJL. MJIH. TOHH nepepadoTku HedpTH, Y%
ITAO «HK «PocHedTh»
2013 56886,28 240,08 66,00
2014 36819,60 251,60 65,25
2015 3724920 254,20 66,50
2016 69907,00 265,20 72,00
2017 53304,00 281,70 75,20
ITAO «I"a3npom HEDTH»
2013 17158,94 62,26 80,80
2014 11874,70 66,25 81,53
2015 999590 79,70 81,39
2016 16888,00 86,20 81,83
2017 20165,00 89,75 83,51
MAO «Jlyxoiin»
2013 45694,03 112,86 78,60
2014 33524,60 118,49 80,10
2015 27456,60 122,20 81,60
2016 48076,00 114,37 85,20
2017 48993,00 113,68 86,80

Hcmounux: cOCTaBIICHO aBTOPaMU Ha OCHOBAHUHN T'OAOBBIX OTHETOB HMCCICAYCMbIX KOMITAaHUHI U I/[H(l)OpMaIII/I-

oHHOrO noprana «PUA-pelTuHr».
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JlaHHBIM aHa/IM3 NO03BOJHUJI CPOPMYJIUPO-
BaTb CJielyloliie BbIBOJbI:

Bce mapameTpbl 06b€KTUBHO 3HAYUMBbI M0
Kpurtepuro CTbI0ZieHTa, YTO C BEPOATHOCTBIO B
95% o3HayaeT CyleCTBEHHOCTb IOCTPOEHHOU
MoJeJy;

Kputepuit OQuinepa omnpejenus 3HauM-
MOCTb MOJieJIM B LIeJIOM, NOATBep:X/as HaJlu-
4yue B3aWMOCBSI3M MeXJy PBIHOYHOW KaluTa-
Jd3anyell W oTpacieBbIMH (paKTOpaMH, HC-
[10/Ib3yeMbIMH B paMKax UCC/Ie,0BaHUs;

KoaddunueHT JIMHEHHOW  KOppessAIruH
[lupcona paBeH 0,81, 4yTO CBUJETENbCTBYET O
HaJIMYUU OPSIMOA M JJOCTATOYHO TECHOH [Io
mkazse Yennoka] cBAsM Mexay GakTOpaMM.
CnenoBaTesIbHO, C yBeJUMYeHHeM ob6beMa [Jo-
ObIYM YTJIEBOAOPOIOB U KoadduleHTa nepe-
pa6oTku HedTU OyJeT pacTH NMOKa3aTesb pPbl-
HOYHOM KallUTaJM3alUU HCCJIeyeMbIX KOM-
MaHWuH;

Koa¢dunuent gerepmunanuu (R?) cocra-
Busa 0,65. CooTBETCTBEHHO, U3MEHEHUE pbl-
HOYHOM KallUTaJIM3alUU HCCJIeAyeMbIX KOM-
naHUM Ha 65 % 06bsACHAETCA U3BMEHEHUEM OT-
pacsieBbIX GpaKTOpPOB, a ocTaBlrecs 35 % npu-
XOAATCA Ha NpOYyHe, HeyuTeHHble B MoOJeJd
IOKa3aTeJIH.

TakuM 06pa3oM, HeCMOTPS Ha HaJM4Me Oll-
pellesieHHbIX Npo06JieM, CBA3aHHBIX C 0COOEH-
HOCTAAIMM  QYHKIMOHHMPOBAHUA HeTAHOro
cektopa P® B ycioBuAX HedTAHOro IIOKA
2014-2015 rr. v npoJo/BKa0IeNCcs MOJTUTUKH
CaHKLIMOHHOTO JiaBJeHUs Ha 3KOHOMHKY Poc-
cuu (HampuMep, PbIHOYHAs KanWTaau3alys
[TAO «HK «PocuedTb» B 2017 rosy cCHU3UJIACh
Ha 23,7 % 1no oTHouleHUlo K utoraM 2016 ro-
Jla), ucciaefyemMble KOMIAHUM 3a paccMaTpH-
BaeMbIH [1epHo/, B [1eJIOM TOJIOKUTENbHO Olie-
HUBAIOTCA MHBECTOPAMH, AEMOHCTPUPYS POCT
NO0Ka3aTeJisi pblHOYHOW KalKUTaJU3alHH.

B cBo10 ouepejb, pe3yibTaThl, 0JyYeHHbIE
B XoJle TIpOBeJleHHUsl  KOPpeJALMOHHO-
perpeccMoHHOrO aHaJu3a, N03BOJIAIT cLle1aTh
BbIBOJ, O TOM, YTO Ha PaCTyILyl0 AWHAMUKY
KOMIIAaHUH B YaCTHU PBIHOYHOW KallUTaJIU3al U
BO MHOTOM IOBJIMAJNA 06bEM JOOBIYU YTJIEBO-
JIOpoJiIoB U K03dPUIIMEeHT nepepaboTKU Hed-
TH, POCT KOTOPBbIX CBUJETEJLCTBYET O pPa3BU-
THHA OTPAaC/Jd U NeEePCIeKTUBHOCTH OCYIeCTB-
JIEHUs BJIOKEHHWH B HEé COOTBETCTBEHHO.

B 3ak/t04yeHUe HEOOXOAMMO OTMETHUTD, YTO
NOCTpOeHHasi MoJieJib He OoTpaxaeT cnenudu-
Ky Bcel HepTssHOW oTpacau Poccuiickoit ®e-
JlepalMy, OJJHAaKO IOJIydeHHble pe3yJbTaThbl
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MOTYT ObITb MCNOJIb30BaHbl HEPTAHBIMU KOM-
naHussMu Poccuu mpu MoJieIMpoOBaHUU U TO-
CTPOEHHU NPOTHO30B PbIHOYHOM KaNlHUTalM3a-
IIMA U 0cobGeHHOCTAX eé dopMupoBaHus. [Ipu
3TOM CHIKeHHe 06beMa J00bIYM YIJIeBO0PO-
JIoB U ko3ddulMeHTa nepepaboTKU HedTH
JIeCTBUTE/IBHO CIOCOGHBI OKa3aThb CyLIeCT-
BeHHOe BJIMSIHME Ha TNaJileHHe pPbIHOYHOU
CTOMMOCTH aKIUMH KOMIAHUM W NPUBECTH K
Cepbe3HbIM TPYAHOCTSIM, KOTOpPble IPUBEAYT K
HeraTUBHBIM MOCJAEACTBUAM 11 HedTAHOU
OTpacJ/M B LIeJIOM.
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ABSTRACT:

The purpose of the article is to identify and analyse the factors influencing the formation of market
capitalization of the leading oil companies in Russia.

The methodology of the research is based on a system approach using the methods of the analysis and
synthesis, combination of logical and historical functioning and developments, induction and deduc-
tion. The main approach is a correlation and regression analysis, which is based on annual reporting
data in their relationship with the market capitalization of the studied companies.

The practical importance of the article is that the results can serve as a basis for the development of
the forecast of the market capitalization of oil companies of the Russian Federation under the impact
of industry factors.

Scientific novelty. The authors revealed significant influence of industrial factors on the formation of
the market capitalization of the leading oil companies of the Russian Federation.

The authors substantiate the importance of the fuel and energy complex for the economy of the Rus-
sian Federation and analyze the volume of production of resources, as well as the capitalization of oil
companies. The conclusion is made about the importance of the method of correlation and regression
analysis and the constructed model for forecasting the development of the oil sector.
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