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Y)XecToyeHne CaHKUMOHHOro gasneHust B 2025 roay npuBeso K 3aKOHOMEPHOMY
pe3ynbTaTy — pPe3KoMy MadeHU0 CbipbeBOW PEeHTbl POCCUICKOro 6BloaxeTa U
BbIHY)KAEHHOMY yX0[ly KPYMHOro POCCUNCKOro KamnuTana C MeXOYHapOAHbIX
PbIHKOB B M0JIb3Y 3amnafAHblX NUHBECTULIMOHHBIX FTMIraHTOB.

HeTann. CornacHo nocnegHMM AaHHbIM, foxoabl Poccum oT npogakn HegTn B 2025
rogy cokpatuaucb Ha 20% No CpaBHEHUIO C NMpeabliayLWwMM rogoM. 3To NPOM30LLJIOo
Ha OHe YXeCTOYeHUS KOHTPoas 3a cobnoAeHMEeM LEHOBOro MOTOJNKA U
pacLUMPEHNs CMUCKA CAaHKLMOHMPOBAHHbLIX TAHKEPOB «TEHEBOr0 10Tax.

» Pa3pbiB B LEeHe MexXxay 3TaJloHHOM Mapkon Brent n poccunckonm Urals B Hosibpe
2025 ropa npeBbicna $24 3a bappenb, XoTS B Npeablaylive ABa roga gep>kascs Ha
ypoBHe $15. B nekabpe 2025 roga ctonmocTb Urals nagana oo $39,18 3a 6appens,
4YTO KPUTUYECKMN HUXKE 3a/I0KEHHbIX B BI0)KeT nokasaTenen.

» Ha 3ToM ¢oHe KpynHenwas 4HacTHasa HedTsaHaa komnaHua Poccum JIYKOWJT
obbABMAA O MpoJake CBOUX 3apybeXxHbIX akTUBOB (3a UCKIOYeHMeM Ka3axcTaHa).
MokynaTesieM BbICTYNaeT aMepukaHcKasa nHeecTuumoHHas rpynna Carlyle. Coenka
Obina 3aktodeHa 29 aHBaps 2026 ropa, CrnycTsi HECKOJIbKO MecsueB nocie
nonagaHmnsa JIYKOWJ1a noa 6nokupytowme caHkymm CLLA.

KoHTekcT. Cutyauma c pgoxogmamm 2025 roga AeMOHCTPUPYET HaKOMNUTEesbHbIN
3(pheKT CaHKLUMOHHbIX MEeXaHU3MOB, K KOTOpPbIM, MO 3asBJIEHUAM POCCUNCKUX
BNlacTen, 3KOHOMUKA AKObbI «BbipaboTana UMMYHUTET».

» B okTabpe 2025 roga MwuHpuH CLUA BBen CaHKUUMX MNPOTUB POCCUNCKUX
He(PTAHbLIX KOMMaHWN, 4YTO TMPUBENIO K YCJIOXKHEHUIO pacyeToB W JIOFTUCTUKMN.
Mpe3naeHt PO Bnagumup MyTuH 3a8BNsn, 4TO cekTop paboTaeT ycToMYMBO, a
BuLe-npembep AnekcaHap HoBakK yKa3blBasli Ha MepeopueHTauuto MoCcTaBOK.
OOHakKo CTaTUCTUKa MOKa3blBaeT, YTO «APYyXeCTBEeHHble» nokynatenn NHana w
KuTanm mnmcnonb3yoT CUTyauuto AN MOJIYyYEeHUA MaKCUMalsibHbIX CKUAOK, MO CyTw
N3bIMas 4YaCTb NPUPOLHOW PEHTbI B CBOIO MOJIb3Y.

» PenepanbHbin BogXxeT PP yxxe ncnbiThiBaeT geduunT HedTeraszoBbix 40OX0O0B.
Mo nporHo3aMm MuHpuHa, B AHBape 2026 roga Ka3sHa Hepononyyut 231,9 mnppg
pybnen. Oedununt 6ogxeTa 3a 2025 roa poctur 2,6% BBIl, 4To B naTth pa3
rnpeBbIWaeT rnJjaHoBble NnokasaTesu.

Ba)xHo 3HaTb. lNMpopnaxa akTmeoB JIYKOWJla amepukaHckon Carlyle Group — 3To
Harns4HbIA NpUMEp UeHTpanam3auum kanutana B MacwTabax MMPOBOro pbIHKA.
CaHKLMOHHOE faBfieHMe UCKYCCTBEHHO CHMXXAeT CTOMMOCTb aKTMBOB KOMMaHUN 13
MonaBLLUMX B HEMWUNOCTb CTpPaH, MO3BOAAA KPYMHENWWMM 3anafHbiM (PUHAHCOBbLIM
rpynnam ckyrnaTb UX C AUCKOHTOM.

» [lageHne HedTSHbIX [OXONOB HAaMpAMYI BUAET Ha TMOJIOKEHME pPSAOOoBbIX
poccusiH.  HenononydyeHHass npubbiib  OT  3KCMopTa  pecypcoB  byaeTt
KOMMEHCNPOBATbCA 3a CYET BHYTPEHHUX WUCTOYHWUKOB: AeBasbBauuu pybns (4To
yaoewesnseT paboyylo cuay), pocTa HANOroB WM LeH Ha TOBapbl W YCAYIWU,
COKpalleHnUss couMaNbHbIX pacxodoB OwoaxeTa (nNeHcuwW, JiekapcTBa  AJIS
JIbFOTHUKOB, 3apnJaThl B CUCTEMAX 3[paBOOXpaHeHns, obpa3oBaHns 1 T.4.).
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> TeKyLnin KPpU3NUC NoKasbiBaeT, YTO B YCJ/IOBUAX MMMepuasindMa «CyBepeHuTeT»
CbIpb€BON 3KOHOMUKM OFpaHMYeH WHTepecaMn OCHOBHbIX MoTpebuTenen wu
BnagenbueB (UHAHCOBOM WHMPPACTPYKTYpbl. POCCUNCKMIA KanuTan, nMnbiTasCb
COXpPaHUTb  NpubbiNK, BbIHYXXAEH NpoAdaBaTb  aKTUBbl  KOHKYpeHTaM WU
nepeknagbiBaeT CBOU U34EPXKKN Ha HAaEMHbIX paboTHUKOB.
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