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MHaekc npoaoBoribCTBEHHbIX LieH PAQ: BhliLLe
nokasateneun 3a 2024 ron

B nekabpe 2025 roga cpeaHee 3HaveHne ViHaekca npoaoBosibCTBEHHbIX LeH PAO* (UML)
coctaBuno 124,3 nyHkTa, 4to Ha 0,8 nyHkTa (0,6 npoueHTa) HMXKE ero HoABPbLCKOro nokasarTens:
CHXKEHME MHAOEKCOB LiEH Ha MOSOYHYIO NPOAYKLUMIO, MSICO U pacTUTESbHbIE Macria C JIMXBOW
nepekpbINo POCT MHAEKCA LeH Ha 3epHOBble U caxap. 3Ha4YeHne nHaekca okasanoch Ha 3,0 nyHkTa
(2,3 npoueHTa) HUXKEe COOTBETCTBYHIOLLIErO NoKasaTerisi NPOoLIoro roga u Ha uenbix 35,9 nyHkTa
(22,4 npoueHTa) HUXe ero NMKOBOro YPOBHS, 3adukcupoBaHHoro B mapTe 2022 roga. o ntoram
2025 rog cpegHee 3HadYeHWe JaHHOro nHaekca coctaBmno 127,2 nyHkTa, 4to Ha 5,2 nyHkta (4,3
npoLeHTa) Bblle nokasartenen 3a 2024 roa.

Cpennee 3nauenue Munekca nex Ha 3epHoBbie DAO B nexadpe cocraBuino 107,3 mynkra, yto Ha 1,8 myHKTa
(1,7 mpouienTa) BbIlEe YpOBHA HOsIOps. UTO KacaeTcs MIIEHULIbI, TO OMACEHHUs 110 TTIOBOY BO3MOXKHOT'O CPbIBa
HKCHOPTHBIX MOCTABOK U3 YEPHOMOPCKOI'0 perHoHa OKa3aiH MOIePKUBAIOLINHI 3P (PEKT Ha MEXTyHAPOAHbIE
LIEHBL; IPH 3TOM B LIEJIOM MPEAJIOKEHNE Ha PhIHKAX OCTAaBaJIOCh BHICOKUM, a MOJITBEPK/ICHHBIE JJaHHbBIE O
BBICOKOM ypO’kae B ApreHTUHE U ABCTPAIMH YCUJIWIIM TEHICHIMIO K CHYKEHUIO LieH. B TO e BpeMs pocT
LIEH Ha KYKYpYy3y Ha MEKIyHAPOJHBIX PbIHKAX ObUT 00YCIIOBJIEH YCTOMYUBBIM SKCIIOPTHBIM CIIPOCOM U
aKTUBH3alMeN TPON3BOJCTBA 3TaHoJIa Kak B bpaswinn, tak 1 B Coenqunennsix [lltarax Amepuku, npu 3Tom



LIEHBI Ha COPTO POCIH MapajlIebHO ¢ IIEHAMU Ha KYKYpy3y, HECMOTpPS Ha CHI)KEHHE 00EMOB 3aKYIIOK CO
ctoponbl Kutast — kpynHeiniero umnoprepa copro B Mupe. 3Hauenue Muaekca e Ha Bce BUubI puca PAO
BBIPOCIIO Ha 4,3 IpoLeHTa, IPUYEM POCT 3aTPOHYJI BCE CETMEHTHI PhIHKA pHCa BCIEACTBUE COUETAHUS TaKUX
(hakTOpOB, Kak CHIKEHHE ypOosKasi, aKTUBH3AIUS CIIPOca U MEpbI MOJACPKKU Ha OJIUTHYECKOM ypoBHe. [1o
utoram 2025 roxa 3Hauenue Munekca neH Ha 3epHoBbie PAO cocraBuio 107,9 nyHkra, 4to Ha 5,6 nmyHKTa
(4,9 mpornienTa) HUXKE, yeM B 2024 roy, JOCTUTHYB CAMOTO HU3KOTO CPEIHET010BOT0 rmoka3areis ¢ 2020
roga. Cpennee 3HaueHue Muaekca neH Ha Bee Buabl puca @AO B 2025 rony cocrasuio 103,5 nyHkra, 4To Ha
35,2 nporenTta MeHbIe, 9yeM B 2024 roy, 1 00bICHSAETCS TOHWKATEIHHBIM JIaBJIEHHEM Ha KOTUPOBKH pHCa,
00yCJIOBICHHBIM HAIMYHEM JI0CTATOYHBIX SKCIIOPTHBIX 3a11aCOB, MHTEHCUBHON KOHKYPEHIIUEH MEXIy
AKCIIOPTEPAMH U COKPAILIEHUEM 3aKYTIOK HEKOTOPBIMHU CTpaHAMHU-UMIIOpTEpamMH B A3UH.

CpenHee 3Ha4veHne ViHaekca ueH Ha pactutenbHble macna ®AO B gekabpe onyctnnock 4o
MWHMMarbHOro 3Ha4yeHus 3a nocregHne 6 mecaues n coctaBurno 164,6 nyHkTa, 4to Ha 0,4 nyHkTa
(0,2 npoueHTa) HUXKE YPOBHA HOABPS. Takoe CHMKeHne BbIro 06yCcnoBNEHO CoKpalleHnemM
MUPOBbIX LeH Ha COeBOe, pancoBoe 1 NOACONHEYHOE Macsa, C JIMXBOW KOMMNEHCUPOBaBLUUM
yBenu4eHne KOTMPOBOK NanbMOBOro macna. MmpoBsble LeHbl Ha COEBOE Macsio CHU3UIUCh 13-3a
HanNM4na 3HaYUTENBHOIO 3KCNOPTHOrO nNpeanoxenusi B CesepHon n KOxxHon AMepurke, B TO BpeMS
Kak pocT 06bemoB npon3BoacTBa panca B ABctpanuu n KaHage okasan noHwKaTesnbHoe AaBneHne
Ha pbIHKX PancoBOro macna. Yto kacaeTcsl NoA4CONHEYHOro Macna, To B Aekabpe LeHbl Ha HEro
NPOLOMKUIIN CHMXXATbCA BTOPOWN MeCcAL, NoAPsA No4 BIIMSHUEM BANOro MMPOBOIrO UMMOPTHOIO
cnpoca, 06ycnoBneHHoro ocnabneHnem KOHKYpeHTOCnoCobHOCTU LeH. Mpn aToM MexayHapogHble
LeHbl Ha NafnbMOBOE Macsio HEMHOMO BbIPOCHN, YTO B 3HAYMTENBHOW CTeneHn obycrnoBneHo
oXnaaeMbiM Ce30HHbIM 3amearieHnem npoussoacTtea B KOro-BoctoyHon A3nn, HUBENUPOBaBLUNM
dakTop 6onee BbICOKUX, YEM OXKMAANoCb, 06bEMOB NPOM3BOACTBA M pOCTa 3anacoB B Manansum B
koHue 2025 roga. lNo utoram 2025 roga cpegHee 3HaveHve iHOekca LeH Ha pacTuTenbHble Macna
®AO coctaBuno 161,6 nyHkTa, 4To Ha 23,6 nyHkTa (17,1 NpoLeHTa) Bbille NO CPaBHEHUIO C
aHanorn4yHbIM NepMoAOM NPOLLIOro roaa, AOCTUTHYB MaKCUMarbHbIX YPOBHEN 3a nocregHue Tpu
roga Ha (poHe orpaHUYEeHHOro NPeanoXeHust B MUpe.

CpepnHee 3HaueHne MHgekca ueH Ha maco PAO B gekabpe coctasuno 123,6 nyHkTa, 4to Ha 1,7
nyHkTa (1,3 NnpoueHTa) HMXe NepPeCMOTPEHHOIrO HOSIOPbCKOro NokasaTtens, ogHako Ha 4,1 NyHKTa
(3,4 npoueHTa) BblLEe YPOBHSA NpoLwnoro roga. LleHsl cHU3unmchL Ha Bce kaTeropum msica, npuyem
LeHbl Ha roBAAUHY U MSICO MTUUbI yranu 3HauntensHee Bcero. CHMKeHne MMpoBbIX LEH Ha
roBsiavHy obycnoBneHo 6onee HU3KMMM KOTMPOBKaMn B ABCTpanun, rae B Cyxom CE30H
NPOBOANTCA COKpaLLEHME NOrofioBbs, YTO MPUBESIO K YBENUYEHUIO MPEANOXEHNA KPYMHOro
poraTtoro ckota anga ybos n noHwxaTtenbsHOMy AaBNEHWUO Ha LeHbl. MexayHapoaHble KOTUPOBKU
MSca NTULbI TaKKe CHU3UNUCL Ha (POHE 3HAYUTENBHOIO SKCMOPTHOrO NPeasioxXeHns n bornee
HWU3KOro UMMOPTHOrO crnpoca. HecMoTpsa Ha COXpaHAKLWMIACA YCTONYNBbLIA MUPOBOW UMMOPTHBLIN
Crpoc LeHbl Ha BapaHUHY He3HAYUTENbHO CHU3UIMUCL, YTO 0BYCNOBNEHO yBENNYEHNEM CE30HHbIX
nocTaBoK. LieHbl Ha CBMHWHY HEMHOTO CHU3UNUCL BBMAY OcnabneHns KoTMpoBOK B EBponerickom
colo3e Ha doHe ocnabneHus mmpoBoro cnpoca. o ntoram 2025 roga cpegHee 3HadveHne MHaekca
ueH Ha maco ®AO coctaBuno 123,2 nyHkTa, 4To Ha 6,0 nyHkTa (5,1 npoueHTa) Bbilwe, Yem B 2024
rogy, 1 o6bACHAETCA YCTOMYMBBIM MUPOBBLIM UMMNOPTHBLIM CPOCOM Y POCTOM HeonpeaefieHHOCTH
Ha pblHKaX, CBA3aHHbIM CO BCMbILKaMu BONe3HeN XMBOTHbIX U reONONIMTUYECKON HAaNPSXKEHHOCTLIO.
MupoBble UeHbl Ha roBaanHY U BapaHuHy pe3ko BbIPOCIN B rOAOBOM UCHUCIIEHUN Ha (boHe
YCTOMYMBOIO MMMOPTHONO Crpoca U OrpaHUY4eHHOro 3KCNOPTHOro npeanoxeHus. MNMpn aTom ecnu
UeHbl Ha CBMHUHY CHU3UNNCL 13-3a ocnabneHnsa MMpoBoro MMMNOPTHOIO Crpoca, TO B Cryvyae MdAca
NTULbI X COKpaLLeHne 0ByCroBNEeHO HANMMYMEM 3HAYUTENBHOIO NPEANOXKEHNS.

B nekabpe 3HauyeHne MHaekca ueH Ha monoyHyto npoaykunio PAO cHusmnocb Ha 5,9 nyHkTa (4,4
npoueHTa). Pe3koe CHUXeHne NpoaeMOHCTPMPOBaN LieHbl Ha CAMBOYHOE Macno, YTo
00yCnoBnNeHO Ce30HHbIM YBENMYEHNEM NPESSIOXKEHMS CNMBOK B EBpone 1 HakonneHnem 3anacos
no UToram HapallMBaHUSA NPOU3BOACTBA B Havane roga. LleHbl Ha cyxoe LienbHOe MOJIOKO Takke
CHU3UMUCb, YTO CBA3AHO C MMKOM CE30HHOro Npon3soacTea Mosioka B OKeaHun 1 CHXKEHNEM
cnpoca co CTOPOHbI OCHOBHbIX PErMOHOB-MMMNOPTEPOB. [1pn 3TOM LieHbl Ha 06e3XKMPEHHOE CyXoe
MOJIOKO U CbIp CHU3UMUCb MEHEE 3Ha4YnTENbHO. LleHbl Ha cyxoe 06e3KMpPEeHHOE MOJSTOKO



CoOKpaTunucb Ha boHe JOCTAaTOYHOrO 3KCMOPTHOrO NPeasIOKEHNA U CTabunbHON PLIHOYHON
KOHBIOHKTYPbI, B TO BPEMSI KaK CHUXKEHUE LieH 3aTPOHYIO BCe BUAbI Cbipa. Takme akTopbl, Kak
HaCbILWEHHOCTb PbIHKOB M 3aMerieHne SKCNopTHOro cnpoca B EBpone, ¢ NuxBon HUBENUpoBanu
HeKoTopoe yBenuyeHmne LeH Ha cbip B HoBon 3enanguu, rae Momoko, npeanoXeHne KoToporo
AOCTUO NUKOBBIX YPOBHEN, rnaBHbIM 06pa3om HanpaBnsieTcst Ha NPOU3BOACTBO NPOAYKTOB
nepepaboTkn, xapakTepuayoLwmmmca 6onbLien 3aNacTUYHOCTBLIO BbIMyCKa, TakKMMK Kak CIIMBOYHOE
Macro 1 cyxoe Morioko. HecMoTps Ha HegaBHee CHUXeHWe, cpeaHee 3HavyeHne ViHaekca ueH Ha
mMonoyHyto npoaykuuio PAO B 2025 rogy coctaBuno 146,9 nyHkTa, 4to Ha 13,2 NnpoueHTa Bbllle
cpeaHero nokasatensa 3a 2024 rog 1 06bACHAETCA 3HAYMTENbHBIM POCTOM LIEH B NEPBOW MOMOBUHE
roga. YBennyeHue 3Ha4eHust nHgekca no utoram roga cBs3aHo C POCTOM LIEH Ha Takue BUAabI
NpoAayKUUK, Kak Cblp, Cyxoe LieflbHoe MOSIOKO U CAIMBOYHOE Macso, 06yCrnoBneHHbIM BbICOKUM
MUPOBBLIM UMMOPTHbLIM CAPOCOM M OrPaHUYEHHBIMW SKCNOPTHLIM NPeanoXKeHnemM B Havane roaa,
Npy 3TOM LiEHbI HA CyX0e 06e3KMPEHHOE MOJSIOKO YBENNYUNCD NULLb HE3HAYUTENBHO, YTO
00bACHAETCS HanNnMYMem AoCTaTOYHOro NPEearoXXeHNs U OTHOCUTENbHO HEBBLICOKMM POCTOM Crnpoca.

CpegHee 3Ha4veHne MHaekca ueH Ha caxap PAO B gekabpe coctaBuno 90,7 nyHkTa, 4To Ha 2,1
nyHKTa (2,4 NnpoueHTa) Bblle ero HOAGPbLCKOro YPOBHS; TakMMm 0b6pasom, nocre Tpex MecsueB
CHWXEHUS Obin 3adMKCMpOBaH POCT CPeaHEro 3Ha4YeHns 3Toro MHAeKca, OAHaKko OHO BCe elle Ha
28,6 nyHkTa (24,0 npoueHTa) HUXe, Yem B NpoLLIioM roay. 3admkCcMpoBaHHbIv B fekabpe pocT Obin
B OCHOBHOM 00YCIOBMEH pe3KNM NageHnemM npomn3BOACTBaA caxapa B KITHYEBbIX HXKHbIX permoHax
Bpasunun, 4To OTpa3nNoCh Ha CHMXEHUN 06BEMOB NepepaboTKn caxapHOro TPOCTHUKA U ero
Ncnonb3oBaHNKN Ans NPOn3BOACTBa caxapa. CaepxmBatoliee BO34ENCTBME Ha LIEHbI OKa3ana
MHpopmauusa o 6naronpuATHbLIX BUAAX Ha ypoXKan n xopowmx Temnax ybopo4Hom kKamnaHum B
NHaun, koTopasi No3BoNseT HaAeATbCA, YTO B TEKYLLLEM CE30HE B MUPE NpeanoXeHus caxapa
COXpaHuUTCA Ha goctaTodHoM ypoBHe. o ntoram 2025 roga cpegHee 3HavyeHve MHaekca ueH Ha
caxap ®AO goctmrno camoro HM3Koro rogosoro 3HadveHus ¢ 2020 roga n coctasuno 104,3 nyHkTa,
yto Ha 21,4 nyHkTa (17,0 npoueHTa) HMXe, Yem B 2024 roly; OCHOBHbIM (DaKTOPOM CHUXKEHUSA
cTano AOCTaTO4YHOE 3KCMNOPTHOE NpeasiokeHune.

* B omnudyue om Opyaux epyrnn mogapos, 60/IbUIUHCMBO UEH, UCIMOMb3yeMbIX MNpu pacdéme
UHOekca ueH Ha msico @AQ, bbIr1o He u3eecmHo Ha MoMeHm rnodc4yéma u ornybriuKkog8aHusi
UHOeKkca npodogosis.cmeeHHbIX yeH ®AQO; noamomy cmouMocmHoe 3HaqdeHue MHOekca UeH Ha
msico @AQO 3a camble rocriedHUe Mecsiybl Mosly4eHo Ha OCHOB8e coYemaHusi rMPOo2HO3UpPyeMbIX U
gakmuyeckux ueH. MHoz0a amo mpebyem cyuiecmeeHHOU KOPPEKMUPOBKU OKOHYamMeIbHO20
3Ha4vyeHusi MIHOekca ueH Ha msco PAO, ymo 8 c80K o4epedb MOXXem OKa3bleamb 8/IUSHUE Ha
UHOekc npodoeoribcmeeHHbIx ueH PAQ.
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