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����&�&�/: &5?LN 44==>= EF4FL< O6?O5FEO 6OO6?5=<5 < 4=4?<7 D4>F>D>6, 6?<ONM<E =4 D>D-
<<D>64=<5 DO=>G=>= >4?<F4?<74F<< 654GM<E =5DFO=OE >><?4=<= $>EE<<. 
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� =4G4?5 90-E 7>4>6 XX 65>4 6 <EF>D<< 
D>EE<=E>>= 7>EG44DEF65==>EF< ?D><EE>4<F 
D57>4O E<5=4 >GDE4. �><<G=<EF<G5E><5 =4-
G4?4 E<5=ONFEO DO=>G=O<<, >5D47G5FEO 
=>6>5 7>EG44DEF6>, ?D< MF>< 646=>5 7=4G5-
=<5 >4> 6 D>D<<D>64=<< 4>E>4>6 $$, F4> < 
6 D476<F<< M>>=><<>< 6 F5?>< E>ED4=O5F 
F>??<6=>-M=5D75F<G5E><= >><??5>E.  

%F><F >F<5F<FL, GF> ?>E?5 D4E?444 %%%$ 
>5N5< 4>5OG< =5DF< E 1991 7>44 [516 
<?=. F. 6 1990 7>4G] =4G4? EGM5EF65==> 
E=<64FLEO, 4>EF<7=G6 > 1996 7>4G E6>57> 
<<=<<G<4 6 E>6D5<5==>= <EF>D<< $>EE<=-
E>>= $545D4F<<, 3 301 <?=. F>== [1]. �>E?5-
4GNM<5 3 7>44 =5 ?D<6=5E?< >4D4<=4?L=OE 

E46<7>6, ?D54>EF46<6 6>7<>6=>EFL «>FO7-
D4FLEO» E?54GNM5<G FOEOG5?5F<N. 

% =4G4?4 XXI 65>4 >5N5< 4>5OG< =5DF< 6 
$>EE<< 5657>4=> G65?<G<64?EO 4> 2008 7>-
44, ?> <F>74< >>F>D>7> ?>>474F5?< 4>5OG< 
E=<7<?<EL =4 2,2 <?=. F>== [-0,45%] ?> >F-
=>L5=<N > 2007 7>4G. �D< MF>< E 2009 7>44 
< 6??>FL 4> 2017 E>ED4=O?4EL F5=45=F<O > 
D>EFG ?>>474F5?5= 4>5OG< =5DF<, <F>7>< 
>>F>D>7> EF4?> E=<65=<5 =5DF54>5OG< =4 
0,8 <?=. F>== [-0,1%] ?> ED46=5=<N E 2016 
7>4><. �4=4>> 6 2018 7>4G 4>5OG4 =5DF< < 
747>6>7> >>=45=E4F4 4>EF<7?4 D5>>D4=OE 
?>>474F5?5= 4?O D>EE<=E>>= ?D4>F<><, E>-
EF46<6 555,84 <?=. F>== (D<E. 1).  

 

 

$<E. 1. �>5OG4 =5DF< < 747>6>7> >>=45=E4F4 6 $$, <<??<>=>6 F>==. 

�EF>G=<>: E>EF46?5=> 46F>D4<< ?> 44==O< E4=F>6 �<=<EF5DEF64 M=5D75F<>< $>EE<=E>>= $5-
45D4F<< [2], $545D4?L=>= E?G65O 7>EG44DEF65==>= EF4F<EF<><, 4 F4>65 <=D>D<4F<>==>7> 
?>DF4?4 «&�%%». 

 
% >4=>= EF>D>=O, =4 >E=>64=<< ?D54-

EF46?5==>7> D<EG=>4 E?54G5F, GF> >5N5<O 
4>5OG< =5DF< < 747>6>7> >>=45=E4F4 6 $>E-
E<< ?D>4>?64?< D4EF< 4465 6 GE?>6<OE �<-
D>6>7> M>>=><<G5E>>7> >D<7<E4 200832009-
E 7>4>6 < =5DFO=>7> L>>4 201432015 7>44. % 
4DG7>= EF>D>=O, DO=>G=O5 ?>>474F5?< 
>><?4=<=, ?D54EF46?ONM<E D>EE<=E><= F>-
??<6=>-M=5D75F<G5E><= >><??5>E, ?D5F5D-
?564?< 5>?55 E5DL57=O5 <7<5=5=<O. �> <=>-
7>< MF> >5NOE=O5FEO F5<, GF> 5>?LL<=EF6> 
>><?4=<= <<5NF D>D<G ?G5?<G=>7> 4>F<>-

=5D=>7> >5M5EF64 (���), 4>F<< >>F>DOE 
D47<5M4NFEO =4 DO=>5 F5==OE 5G<47 6 F5-
?OE ?D<6?5G5=<O <=65EF<F<=. 

�=65EF<F<>==4O ?D<6?5>4F5?L=>EFL 
��� 6> <=>7>< 746<E<F >F 6>7<>6=>EF< 
>><?4=<< 75=5D<D>64FL 4>E>4O, 4 F4>65 >F 
5U DO=>G=>= EF><<>EF< (>4?<F4?<74F<<). 
$O=>G=4O >4?<F4?<74F<O ?D54EF46?O5F E>-
5>= E>6>>G?=GN EF><<>EFL 6E57> >>?<G5EF-
64 D47<5M5==OE >5O>=>65==OE 4>F<= (74 
<E>?NG5=<5< >47=4G5=E><E 4>F<=, >>F>DO5 
=4E>4OFEO =4 54?4=E5 G >><?4=<=) >><?4-
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=<<, >>F>D4O D4EEG<FO645FEO >4> ?D><765-
45=<5 DO=>G=>= EF><<>EF< >5O>=>65==>= 
4>F<< =4 <E D47<5M5==>5 >>?<G5EF6>. 

�> <F>74< 2018 7>44 6 G<E?> 10 >DG?-
=5=L<E D>EE<=E><E >><?4=<= ?> DO=>G=>= 
>4?<F4?<74F<< 6>L?< 7 >><?4=<=, >EGM5-
EF6?ONM<E 45OF5?L=>EFL ?> =5DF5747>4>-
5OG5 < =5DF5?5D5D45>F>5, ?D< MF>< ?<LL 2 
<7 =<E ?D>45<>=EFD<D>64?< E=<65=<5 ?>-
>474F5?O DO=>G=>= EF><<>EF< ?> >F=>L5-
=<N > 2017 7>4G (D<E. 2). 

� F5?><, <7<5=5=<5 DO=>G=>= >4?<F4?<-
74F<< >><?4=<= ?D><EE>4<F ?>4 6?<O=<5< 
<=>7<E D4>F>D>6, >>F>DO5 =4 ?D4>F<>5 >>4-
7O64NF D47?<G=>5 6>745=EF6<5 =4 ?>?>65-
=<5 >464>7> <7 E>7O=EF6GNM<E EG5N5>F>6 
=4 DO=>5. 

�E?< 4<DD5D5=F<D>64FL D4>F>DO, 
6?<ONM<5 =4 >4?<F4?<74F<N, F> <E <>6=> 

D4745?<FL =4 3 7DG??O: >FD4E?56O5, <4>D>-
M>>=><<G5E><5 < <<>D>M>>=><<G5E><5. 

�4>D>M>>=><<G5E><5 D4>F>DO >F5=<64-
NF <7<5=5=<5 >4?<F4?<74F<< ?>4 6?<O=<-
5< ?>>474F5?5=, >FD464NM<E M>>=><<G5-
E>>5 E>EF>O=<5 7>EG44DEF64. � =<< <>6=> 
>F=5EF< E?54GNM<5 D4>F>DO: ���, GD>65=L 
557D45>F<FO < <=D?OF<<, 4 F4>65 >D54<F-
=O= D5=F<=7 >><?4=<<. 

� >E=>65 7DG??<D>6>< 5?>>4 <<>D>M>>-
=><<G5E><E D4>F>D>6 ?56<F ?D>F5EE, =5?>-
ED54EF65==> E6O74==O= E 45OF5?L=>EFLN 
>><?4=<< >4> M>>=><<G5E>>7> EG5N5>F4. � 
MFG 7DG??G 6>?NG4NFEO F4><5 D4>F>DO >4> 
6ODGG>4, >>MDD<F<5=FO D5=F455?L=>EF<, 
?D>D5EE<>=4?L=O5 >4G5EF64 <5=5465D>6 < 
E>65F4 4<D5>F>D>6, 4 F4>65 >5N5< ?D>446. 

 

 

$<E. 2. �DG?=5=L<5 >><?4=<< $$ ?> >4?<F4?<74F<< 3 <F>7< 2018 7>44 
�EF>G=<>: ?> 44==O< <=D>D<4F<>==>7> ?>DF4?4 «$��-D5=F<=7» [3]. 

 
�FD4E?56O5 D4>F>DO, 6 E6>N >G5D54L, 

>FD464NF M>>=><<G5E><5 >E>55==>EF< >?-
D545?5==>= >FD4E?<. � E>EF46 44==OE D4>-
F>D>6 6E>4OF: GD>65=L >FD4E?56>7> D<E>4, 
>5N5< 7>E?>445D6>< >FD4E?<, 4 F4>65 5U 
>>=>GD5=F>E?>E>5=>EFL. 

�> <=5=<N DO44 <EE?54>64F5?5= 6>?D>E4 
6>745=EF6<O D47?<G=OE D4>F>D>6 =4 >4?<-
F4?<74F<N =4<5>?55 EGM5EF65==>5 6?<O=<5 
=4 DO=>G=GN >4?<F4?<74F<N >><?4=<= 

=5DFO=>7> E5>F>D4 >>47O64NF >FD4E?56O5 
D4>F>DO. &4>, $O54G5=>> �. �. 6>?NG45F 6 
<>45?L >>DD5?OF<< >4?<F4?<74F<< >><?4-
=<= < 6?<ONM<E =4 =5U D4>F>D>6 F5=G =4 
=5DFL < >5N5< 5U 4>5OG< [4]. �?O <EE?54>-
64=<O 6>?D>E4 DO=>G=>= >4?<F4?<74F<< 
'F><=O< �. %. 5O?< 6O5D4=O E?54GNM<5 
>FD4E?56O5 D4>F>DO: ED54=OO D5=F455?L-
=>EFL, GD>65=L >>=FD>?O E> EF>D>=O 7>EG-
44DEF65==OE D56<7<>==OE >D74=>6, E57>=-
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=>EFL < ?D>4>?6<F5?L=>EFL 6<7=5==>7> 
F<>?4 [5]. � E6>N >G5D54L, %<<>=O= �. %. 
4=4?<7<DG5F <7<5=5=<5 DO=>G=>= >4?<F4-
?<74F<< >><?4=<= =4 >E=>65 ?>FD55=>EF< 6 
?D>4G>F<< >FD4E?< < GD>6=O 5?47>?D<OF=>-
EF< <=EF<FGF<>=4?L=>= ED54O [6].  

�5E<>FDO =4 4>EF4F>G=> <4ELF45=O5 
?D>6545==O5 <EE?54>64=<O >FD4E?56OE 
D4>F>D>6, 6?<ONM<E =4 GD>65=L >4?<F4?<-
74F<< =5DFO=OE >><?4=<=, ?D54EF46?O5FEO 
=5<7GG5==O< 6?<O=<5 F4><E D4>F>D>6, >4> 
>>MDD<F<5=F (7?G5<=4) ?5D5D45>F>< =5DF< 
< >5N5< 4>5OG< G7?56>4>D>4>6 6 F5?><.  

� F5?OE <EE?54>64=<O 6?<O=<O >FD4E?5-
6OE D4>F>D>6 =4 D>D<<D>64=<5 DO=>G=>= 
>4?<F4?<74F<< ?D<<5=<< >>DD5?OF<>==>-
D57D5EE<>==O= 4=4?<7 ?GF5< ?>EFD>5=<O 
<>45?< <=>65EF65==>= D57D5EE<< ?D< ?>-
<>M< <=EFDG<5=F>6 MC Excel. 

�D< MF>< ?D< ?>EFD>5=<< <>45?< 5G45< 
GG<FO64FL 44==O5 ?> >5N5<G 4>5OG< G7?5-
6>4>D>4>6 < >>MDD<F<5=FG ?5D5D45>F>< 
=5DF< 654GM<<< >><?4=<O<<-
?D><76>4<F5?O<< D>EE<=E>>= <4D>< M>E-

?>DF=>= =5DFO=>= E<5E< «Urals» (E<. 
F45?. 1).  

�4==O5 >FD4E?56O5 D4>F>DO 5O?< 6O-
5D4=O 6 F5?OE D4EE<>FD5=<O <7<5=5=<O 
DO=>G=>= >4?<F4?<74F<< ?>4 6?<O=<5< 
>5M57> >5N5<4 ?D><76>4<F5?L=>EF< 6 >5-
?4EF< 4>5OG< G7?56>4>D>4>6 7DG??4<< 
>><?4=<= ��� «�� «$>E=5DFL», ��� «�47-
?D>< =5DFL» < ��� «�G>>=?», 4 F4>65 >>-
MDD<F<5=F>< ?5D5D45>F>< =5DF< >4> >4=>-
7> <7 >E=>6=OE <=45>E>6 MDD5>F<6=>EF< 
=5DF5?5D5D45>F><, >>F>DO= O6?O5FEO >E>-
55==> 646=O< 4?O 45OF5?L=>EF< &-� $$ 6 
GE?>6<OE E4=>F<>==>7> 446?5=<O. 

� F5?OE 4=4?<74 4<=4<<>< <7<5=5=<O 
DO=>G=>= >4?<F4?<74F<< <EE?54G5<OE 
>><?4=<= ?>4 6>745=EF6<5< >FD4E?56OE 
D4>F>D>6 5O? 6O5D4= 6D5<5==>= ?5D<>4 E 
2013 ?> 2017 77. �4==O= 6O5>D >5GE?>6?5= 
F5<, GF>, E >4=>= EF>D>=O, >FD464NFEO >E>-
55==>EF< ?D54>D<7<E=>7> MF4?4 D476<F<O 
=5DFO=>7> E5>F>D4 $$, E 4DG7>= EF>D>=O, 
<<55FEO 6 >F>DOF>< 4>EFG?5 >?G5?<>>64=-
=4O 7>4>64O D<=4=E>64O >FG5F=>EFL <EE?5-
4G5<OE >><?4=<=. 

 
&45?<F4 1 

�E=>6=O5 ?>>474F5?< >><?4=<=, <E?>?L7G5<O5 6 M>>=><5FD<G5E>>= <>45?< 

�>4 Y, >4?<F4?<74F<O,  

<?=. 4>??. 

 

X1, >5N5< 4>5OG< G7?56>4>D>4>6, 

<?=. F>== 

X2, >>MDD<F<5=F (7?G5<=4)  

?5D5D45>F>< =5DF<, % 

��� «�� «$>E=5DFL» 

2013 56886,28 240,08 66,00 

2014 36819,60 251,60 65,25 

2015 37249,20 254,20 66,50 

2016 69907,00 265,20 72,00 

2017 53304,00 281,70 75,20 

��� «�47?D>< =5DFL» 

2013 17158,94 62,26 80,80 

2014 11874,70 66,25 81,53 

2015 9995,90 79,70 81,39 

2016 16888,00 86,20 81,83 

2017 20165,00 89,75 83,51 

��� «�G>>=?» 

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 

�EF>G=<>: E>EF46?5=> 46F>D4<< =4 >E=>64=<< 7>4>6OE >FG5F>6 <EE?54G5<OE >><?4=<= < <=D>D<4F<-

>==>7> ?>DF4?4 «$��-D5=F<=7». 
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�4==O= 4=4?<7 ?>76>?<? ED>D<G?<D>-
64FL E?54GNM<5 6O6>4O: 

�E5 ?4D4<5FDO >5N5>F<6=> 7=4G<<O ?> 
�D<F5D<N %FLN45=F4, GF> E 65D>OF=>EFLN 6 
95% >7=4G45F EGM5EF65==>EFL ?>EFD>5==>= 
<>45?<; 

�D<F5D<= $<L5D4 >?D545?<? 7=4G<-
<>EFL <>45?< 6 F5?><, ?>4F65D644O =4?<-
G<5 674<<>E6O7< <564G DO=>G=>= >4?<F4-
?<74F<5= < >FD4E?56O<< D4>F>D4<<, <E-
?>?L7G5<O<< 6 D4<>4E <EE?54>64=<O; 

�>MDD<F<5=F ?<=5==>= >>DD5?OF<< 
�<DE>=4 D465= 0,81, GF> E6<45F5?LEF6G5F > 
=4?<G<< ?DO<>= < 4>EF4F>G=> F5E=>= [?> 
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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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