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HOBbIM AHATUTUYECKWM NPOAYKT
«UIEHOBbIE MHAEKCBI NPOAYRLINW ATTK>».

PbIHOK CBUHWHbI

JKcnepThl LleHTpa oTpacneBon akenepTnsbl PoccenbxostaHka (PCXB) u LleHTpa arpoaHanMtnku npu MmnHcenbxose
Poccun choopmmpoBanm HOBbIM aHaNUTUYECKUIM NPOAYKT «LleHoBble nHaeKcebl npoaykuum AMK». OH Nnpn3BaH NomMoYb
arpobusHecy oLeHMBaTb KOHBIOHKTYPY PblHKa M Ha ynpaB/ieHY€CKOM YPOBHE NPUHMMATb CTpaTerMiyecKkne U TakTu-

4YeCKHne peleHund.

Lns nopcueta MHpekca exkeHeaeNbHO POPMUPYETCS Bbl-
6opKa Ha OCHOBE ONPOCOB 3KCMEPTOB pbiHKa. B akcnepTbi
oTObUpaloTCA NpeACTaBUTENU OTAE/IOB NPOAAXK UK 3aKyNOK
JIMOMPYIOWUX KOMMAHUH, aHa/IMTUKK OTPAC/IEBbIX COIO30B,
npeacTaBUTeNIn HE3aBUCUMbIX UCCNELOBATEIbCKUX OpraHu-
3aumni. Onpoc gaet BO3MOXKXHOCTb COCTaBUTb NpeAcTaB/ieHHe
o ueHax Ha 80% npepnaraeMoi NPOAYKLHU B KOHKPETHOM
cermenTe. Boibopka obpabaTbiBaeTcs ¢ NOMOLLbIO (OPMYJibl
yCeueHHOro cpefHero (oTbpacbliBaroTca IKCTPEMasibHO Marble
1 BosibllMe 3HaYEHUs).

MHpaeKkcbl conpoBoXaaloTcs aHa/lM30M pesieBaHTHOM CTa-
TUCTUKH (NO Mepe ee NOSBEHUS): AUHAMWUKW NPOU3BOACTBA,
IMHAMUKK 3KCnopTa,/MMnopTa, NoTpebuTenbckux LeH (ans
OLEHKHM YPOBHS CMpoca), LeH Ha APYrMX CTPAHOBbIX PbIHKAX
(ans BbISBAEHMS OBLUMX TeHAEHUMI). B COBOKYNHOCTH MHAEK-
Cbl ¥ COMPOBOXKAAloLLasi aHa/IMTHKa — 3TO CXKaToe pe3tomMe
COCTOSIHUS PbIHKA, €ro OCHOBHbIX TeHAEHLMH U BO3MOXHOIO
Hanpae/ieHWUsl Pa3BUTHUSA B KPAaTKOCPOYHOM U CpefHeCcpOUHOM
nepcrnekT1Be.

B npoduibHbIX arponpoOMbILLIEHHBIX COHO3aX MOOXKH-
Te/IbHO OTO3BaJIMCb O HOBOM aHa/IMTUYECKOM MPOAYKTE.
Tak, reHepanbHbIM AupekTop HauuoHanbHOro coto3sa cBU-
HoBogoB Opuit KoBanés noguepkHyn: «LleHoBble uHAeKCbI
LleHtpa oTpacnesoi akcneptuabl PCXB aensaoTcs yaobHbim
KOMMEKCHbIM WHCTPYMEHTOM, MO3BOSIOWMUM OLEHUBATb
TEKYLLYIO PbIHOUHYIO CUTYaLMIO U TEHAEHLWU ee faNbHeNLIe-
ro pa3BUTHSA faKe HEMOATrOTOB/IEHHOMY NoJsib3oBatesio. Mbi
aKTUBHO MCMOJIb3yeM 3TOT MHCTPYMEHT /1 ONepaTUBHOroO
MOHWTOPHHIra PbIHOYHOMW CUTYaLMK Ha CMEXKHBIX pPbIHKax». B
CBOIO oyepenb UCMONHWUTENbHbIM gupekTop HauuoHanbHoro
coto3a Maconepepabotunkos Ekatepuna JlyukuHa otmeTnna,
uTo npepcrasneHHas baHKOM aHanMTUKA BbINOJIHEHA C Y-
6OKMM NOHWMaHWEM PbIHKa, NPOPECCUOHANIbHO OXBaTbiBaeT
Kak obLee COCTOSAHWE PbIHOYHOM CUTYaLIMM, TAK U OCHOBHbIE
LileHOBbIE COOTHOLLEHMUS.

LleHoBble MHaekcbl npoaykuun AlNK MoryT ucnosibzoeatb-
cs B paboTe OTpac/IeBbIMU COO3aMH, LIEHOBbIMH KOMUTETaMM
W OPYrMMU 3aUHTEPECOBaHHbIMU OpraHu3aL sMu.

MUNOTHBIN BbINYCK LEeHOBbIX MHAEKCOB BblN COCTaBNEH MO
PbIHKY CBUHWHbI. Ha 23 Hegento T.r. UHAEKC Ha OCHOBHYIO WH-
OWKaTUBHYIO MO3MLMIO PbIHKA CBUHWHbI (TOBapHasi CBUHbS)
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Lleror Ha xcuBbix cBurel 8 LUPO (c HAC)
Bpasunus
EC
Poccus
—40% -30% —20% -10% 0

[ladeHue ueH ¢ Havanom kpusuca —
OM HAYQ/1A CHUXCEHUS K Camol HU3KOU moyke

Hemoyruku: yerHoBbie undexcor L{O3 PCXb, LJAA MCX.

coctasun 101 (3gecb v ganee py6 /kr ¢ HOC). UameHeHue Kk
npeablaywen Hegene: +1%. MameHerne K aHanoruuHoM He-
nene npouwnoro roga: +2%. «Ha atom npumepe Mbl BUAKM,
UTO LieHOBble MHAEKCbI HA CBUHUHY Hauan PacTH U BbIXOLSAT Ha
ypOBeHb NpoLLIoro roga. Mol nporHo3upyem, 4to no Mepe CHs-
THS OrpaHHUUEHUI NO CaMOU30IALMK CrPOC By aeT BOCCTaHaB/M-
BaTbCA U LieHbl BbipacTyT. [lanbHelwas amnantyaa pocra byaet
3aBUCETb OT JUHAMUKH NPEAJIOXKEHUS MsICa B Mae—HIOHe», —
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Auramuka npouszBodcmBa cBurutbl B P,
meic. m (B xcuBom Bece)

9KOHOMMKA, HOBOCTH, NPOrHO3bl

EC - 240
ClA 86 125
KaHnapa
Bpasunusa 40
Mekcuka
32 — O6venm npousBodcmBa

Poccus W — O6vem sxcnopma

0,06

Kpynretwue cmpaHsl-3kcnopmepsi CBUHUHbI,
MAH M

Hemouruku: darrHelie PCXbB, LJAA MCX, Poccmam, @TC, Hayuoransrelli coro3 cBuHoBodoB.

npokoMmeHTUpoBan AHapen [lanbHos, pykoBogutenb LleHTpa
oTpacneBoi akcnepTuabl PoccenbxosbaHka.

B panbHelwem akcnepTbl NpefnosiaratoT OXBaTUTb Apyrue
NO3WLMK B XXKMBOTHOBOJCTBE W pacTEHUEBOACTBE.

LleHoBble MHAEKCbI OTOBPAXKAIOT HUXKHIOK FPaHHLLY Auanaso-
Ha LieH Ha UHAWKATHUBHbIE NO3ULIMK MU COOTBETCTBYIOT MUHUMaJIb-
HOMY Tap1dy TMAEPOB PbIHKA AN1A KPYMHbIX NocTaBok (o1 20 T)
ONTOBbIM K/IMEHTAM W NepepabarbiBAIOWUM NPELNPUATHAM.
[Lns pacuetos BbibpaH pernoH noctaskn — LIDO, ycnosus
noctaBku — EXW (camoBbIBO3), ynakoBKa OTCYTCTBYET UM

asnserca 6a3oso (Hanpumep, naket Ana TylwkK). Mosuums
CUMTaEeTCs MHAUKATUBHOM, €C/IM UCXOLSA U3 €e CTOUMOCTH MOXK-
HO OLIEHUTb YPOBEHb LieH Ha BOJbLLIMHCTBO APYrHUX NPOAYyK-
TOB, Npegaraembix Ha pbiHke. Hanpumep, Ha pbiHKe CBUHMWHDI
WHOWKATUBHOW NO3ULMEN MOXKET CNY>KUTb TOBapHas CBUHbS
unun nonyTywa. Mo X CTOMMOCTH MOXKHO CyauTb 06 YpOBHE M
AUHaAMUKeE LieH Ha 6OJ'IbLIJMHCTBO NPOU3BOAHbLIX NPOAYKTOB —
OKOPOKa, NIoNnaTkH, KapboHaa, LEeHKH, FPpYyaUHKH.
Henapmamerm obuiecmBerHbix cBg3ell u mapkemuHzoBbix
kommyHukayut AO «Poccensxo3b6ank»

WHOOPMALIUA

MuHcenbxo3 paspaboTan npoekt no-
CTaHOB/IEHUS MPABUTE/IbCTBA O BHECEHWH
uameHeHu B locnporpammy go 2025 r.
(mokyMeHT onybsMKoBaH Ha nopTane
regulation.gov.ru). 3ameHeHUs noTpe-
6oBasMcb OJf NPUBEAEHWUS NNAHOBbIX
3HaUeHWH B COOTBETCTBHUE C TEKYLLeH
CoLMasbHO-3KOHOMHUYECKOW CHUTYal -
€M, CIOXKUBLUENCS B pe3y/ibTaTe naHmae-
mun Covid-19. U3-3a cokpalleHus go-
XO[IOB HAaCesIeHUs, OrpaHUUUTENbHbIX
Mep, NPUHUMAEMbIX LPYrMMH CTPpaHaMK
(HapyLleHHEe NOTUCTUUECKUX LienoYek),
a Tak>Xe y1opOyKaHWs CPeAcTB NPpoU3-
BOACTBa arpapHoe BeJOMCTBO CUMTAET
HY>XHbIM CKOPPEKTUPOBaTb NAaHOBble
3HaueHUs UHAEKCa NPOU3BOACTBA NPO-
OYKLUMKU CENTIbCKOTO XO3AWCTBa, Cnemy-
eT U3 MOSICHUTENIbHOW 3amnucku. Tak,
k 2025 r. oTpacsib gomkHa byaet BbipacTv
Ha 13,9% otHocuTenbHo 2017 r., B ToM

yuc/ie B 3TOM rofly NpeanonaraeTcs yse-
NMueHue cenbxo3npoussoacTsaHa2,8%.
[eicTBylowas pegakums rocnporpam-
Mbl NpefnosaraeT pacliMpeHHe ceflb-
xo3npoussoacTsa Ha 15,1% k 2025 r.,
uenesor nokasartenb Ha 2020 r. —
nnoc 3,8%. B atom rony AMNK 6yner pa-
CTH, NOCKOJIbKY K Hauasly NnaHAeMHU U 10
nesanbeauuun pyons B pespane 2020 r.
CE/IbXO3MNPOU3BOMTENIU HAKOMUIIU pe-
CYpCbl 418 NPOU3BOACTBA, YTO CHUXKaeT
PUCKKU NOTepb, MPOKOMMEHTUPOBasa
«ArpovHBeCTOpY» AWPEKTOP LeHTpa
arponpooBO/IbCTBEHHON  MOJIUTUKK
PAHXul'C Haranba Laranpa. «axe
no 3apybex<HbIM NPOrHO3aM OXWaaeTcs
NMPUPOCT yporas 3epHOBbIX Kak B Poc-
CHH, TaK 1 B Mupe. YKUBOTHOBOACTBO —
elle Honee MHEPLMOHHAA OTPac/b, OHa
ObICTPO He pearMpyeT Ha KaTak/u3Mmbl,
TaK YTO NMPOU3BOLACTBO NPOLOJIKHT yBe-

NIMUUBATBLCS», — FOBOPHT OHa. [pyr aTom
MuHcenbxos obpalaet BHUMaHWE, UTO
Ha hoHe OrpaHUUYMUTENbHBIX Mep, BBO-
OMBLUMXCS B NEPBOM MOYrOAWH, BO3-
MOYKHO YOPOXKaHWE peannu3yeMblx Cen-
yac MHBECTULMOHHbIX NPOEKTOB, B TOM
uucne U3-3a HEBO3MOXHOCTH MOCTABKH
060pynoBaHUA B CBA3W C BPEMEHHDIM
3aKpbITMEM rpanuu. [Nocnencteus ato-
ro BeJOMCTBO CMO>ET OLLeHUTb TOJIbKO B
CNefyloLWeM rogy v MHAWKATOP UHAEKCa
¢p1snyeckoro obbemMa UHBECTHULMI MO-
KeT BbITb yMeHbLUeH. 3a nepBble YeTbipe
MecsLa 3Toro roga npou3BoACTBO Npo-
LYKLMH CETbCKOrO XO35MCTBA, MO AaHHbIM
Poccrarta, Bbipocno Ha 3% K aHanoruu-
Homy nepuoay 2019 r. B anpene, Hanpu-
mep, oTpacnb npubasuna 3,1%, Torga
KaK 3KOHOMHKa B Lie/IoM obBanuiach Ha
12% w3-3a Covid-orpaHuueHuii.

[To mamepuanam agroinvestor.ru /



