3ApaBCTBYNTE, yBa)KaeMble UWieHbI aTTeCTAliMOHHOU KOMMCCHH!
Tema Moelt BBIMyCKHOM KBaMMU(MUKALTMOHHOM PabOThI - «....».

AKTya/lbHOCTb TeMbl 00yC/IOB/IeHA JUHAMUUHOCTbIO SKOHOMHUYECKOW CHUTyallud B
Poccuiickoii Peziepaliyiy B KOHTEKCTe Mpo0ieMbl (PHAHCHPOBAHKS MHBECTHUL[MOHHBIX IIPOEKTOB,
KaK Ha ypPOBHe OT/le/TbHbIX CyOBheKTOB X031CTBOBaHUS, TaK U Ha 00IIIerocyapCTBeHHOM YPOBHe
(YHKI[MOHHPOBaHUS SKOHOMUUECKHUX CYObEeKTOB.

Ienbio paboThI sIB/ISIETCS TIPOBEZIeHNEe aHa/In3a U oljeHKa 3 GheKTHBHOCTH TM3UHTOBBIX
orneparuii opranu3anyu AO « IHTUHCKHI X/1e003aBO/I».

[nist peanu3aliyu 1iesiv ObLT OCTaBJIEH U PellieH psifi 3aAau.

O0BekToM HccieoBadus siByisteTcss AO «VIHTUHCKUM X/1e003aB0o».

IIpeagmeTom rccieJoBaHUS SIB/ISIETCS JIM3UHTOBasi Orepariusl.

B xoze paboThl ObI/TM pacCCMOTpPEHbI TeOpeTUUeCKre OCHOBBI U MeTO/[MUeCcKre acrieKThbl
NIpUMeHeHUSs JIM3WHTa, KaK Criocoba WHBECTULIMOHHOM /lesITe/IbHOCTH.

711 OCTW>KeHusl 1]eJid, BO BTOPOM I/iaBe pabOThbl MPOM3BOAUTCS aHAMU3 JesITeTbHOCTH
npeanpusaTusa AO «IHTUHCKUM XJIEBO3ABO/I».

AHanmu3upyemoe TpeAnpusTiie pacronioxkeHo B Pecniy6mmku Komu, ropoge MHTa 1o
ynuue [IpomeliienHas, ctpoesue 15.

[TosHOe HauMeHoBaHUe TipeAnpusaTHs: AO «IHTUHCKUI X71e603aBof».

Crtpykrypa cbbita xmebo0ysmouno mpoaykimu OAO «HTHHCKHM xy1e603aBo»
rpeziCcTaB/ieHa Ha pyc. 1. Pa3gaTtoyHoro marepuaria.

OpranmsarjuonHass cTpyktypa AQO «VHTHUHCKUN X/1e003aBoJj» HMeeT JIMHeHHO-
(YHKLMOHABHYK CTPYKTYPY, I'/le OCHOBHYIO OTBETCTBEHHOCTH 3a TIPUHSTUE DeIllleHUul HeceT
MVPEKTOP TIpeAnpUsITHSI.

OKOHOMMYeCKasi  XapaKTepUCTHKa  TpeJCTaB/ieHa  OCHOBHBIMM  ITIOKa3aTessiMU
nipeanpusaTys 3a 2014-2016 rr. B Tabnuile 1 pa3gaTouHOTO MaTepHaria.

AHanu3 ToKasblBaeT TMOJIOKUTE/IbHYI0 JUHAMKY JesiTe/IbHOCTU. [JaHHbIM BBIBOJ, CAeaH
TI0TOMY, KaK OTMeUeH pPOCT BbIDYUKM OT peajv3aliuy, a iMeHHO: Ha 3,89% B 2015 roay mno
cpaBHeHuto ¢ 2016 rogom v Ha 11,11% B 2016 roay B cpaBHeHuu ¢ 2015 rogom.

TnHaMuKa ToKa3aTesield BLIpYUKH, ce0ecTOMMOCTH U BasioBou npuobi AO « THTUHCKUI
xy1ie603aBo/» 3a 2014-2016 rr. 1T0Ka3aHa Ha PYC. 2 Pa3laTOYHOTO MaTepHaria.

PocT BBIpyuKH O3HauaeT POCT MPOU3BO/ICTBA, a 3HAUUT CebeCTOMMOCTb peaTM30BaHHOU
MIPOAYKLIMU TaKKe PacTeT, Be/lb OHAa BK/IIOUAeTCsI B ce0sl B MepBYIO ouepe/b TIpsIMbie 3aTpaThl
MPOU3BO/ICTBA — ChIPbe, YHEPropecypchbl U 3apaboTHYIO TIaTy. 3a aHaJU3UPYeMblil Tepuo/
cebecTonMoCTh Bo3pocia Ha 3218 Teic. pyo. 1 7760 ThIC. py0. cooTBeTCTBEHHO B 2015
1 2016 roay. PocT He 3HauuTesieH, u OH coctaBui 4,72% v 110,87% cootBeTcTBeHHO B 2015 1
2016 ropy. ITonoxkuTebHBIM SB/SI€TCS TO, UTO TeMIT pocTa BbIpyuky B 20165 rogy npessliiaeT
TeMIT pocTa cebecTOMMOCTH, UTO CBUeTelbCTBYeT 00 3¢ddekTMBHOM IjeHOOOpa3oBaHMM Ha
MPOAYKLMIO Y YIIPaBJIeHUIO pecypcaMy B MPOM3BO/ICTBEHHOM MpoLiecce, KOTOpble (POPMHUPYIOT
ceb6ecToMMOCTh TIPOYKIIUH.

Ha 31.12.2015 r. ynctast npuObLIb cocTaBuia 549 toic. py6., uto Ha 134 ThIC. py6. 6osibIIIe
yeMm B 2015 roay (puc.3 pa3gaTOuHOro MaTepuasna).

V3MeHeHus TIPOM30LIIIA B UWC/IeHHOCTH nepcoHasia. Ha koner] 2016 roza oHa cocraBuiia
54 yenoBeka. OTMeueH pOCT IMPOU3BOAUTETBHOCTH TpyAa: Ha 116,13 Thic. py0. (+9,26%) B 20145
rozy ¥ Ha 265,02 Thic. py6. (+19,34%) B 2016 roay (puc. 4 pa31aTouHOroO MaTepHaa).

O6 »sddekTUBHOCTH  OpraHM3aldud TpyJa U TPOW3BOACTBEHHOrO  Ipoliecca
CBUJIETE/IbCTBYET POCT TIPOU3BOJIUTE/NILHOCTU TpyZa NPU OJHOBPEMEHHOW ONTUMHU3ALuU
YMC/IEHHOCTH T1epCoHasa.

Takke B pabore Obul TpoBeZieH aHaMU3 (PUHAHCOBO-3KOHOMUUYECKOTO COCTOSIHUS
OpraHMu3aLyu.



Ananmu3 mukBugHOCTH 6amanca AO «HTHUHCKUM X1e003aBoa» 3a 2014-2016 ., ThIC. PyoO.
Tipe/iCTaB/ieH B Tab/1.2 pa3ZlaTOYHOr0 MaTepuara.

Ha ocHoBaHWY JaHHBIX TabUIBI MOXKHO YTBEP)KJAaTh, UTO Oa/laHC He SIBJISETCS TUKBUAH
bIM HU B OZJHOM W13 aHa/IM3MPyeMbIX TTepruo/ax.

B Tabsuile 3 pa3faTroyHOro MaTepuana Tpe/CTaBlieH aHaivu3 Ko3(h(UIeHTOB
nUKBUAHOCTH Oasmaca AO «HTHHCKUM Xnebo3aBoza» 3a 2014-2016 1r.

[To mokaszaTensiMm JIMKBUAHOCTU YCTaHOB/eHO, 4uto mnpegnpusitie AO «VIHTUHCKUK
xy1e603aBo/» T/IaTEXeCIoCOOHO TOMBKO B JIOJTOCPOYHOM mMepcriekThBe. B KpaTKOoCpOYyHOM
repuofie OHO He CIOCOOHO TMOracHUTh CBOM TeKyliue o0si3aTenbCTBa (M0 TIPUUMHE HeJoCcTaTKa
BbICOKOJIMKBU/JHBIX aKTUBOB — JIEHEXKHBIX CPeJCTB Y (DMHAHCOBBIX BJIOXKEHUI).

Pacuet rokasaTeneit pruHaHcoBoi ycToiiunBocTr AO «VIHTHHCKMM X1e603aBo/» 3a 2014-
2016 rr. nipuBezieH B Tabsuile 4 pa3faTOYHOr0 MaTeprarna.

Ha ocHoBaHMM TIOJMyueHHBIX TIOKa3aTejaedl ObLIM  OMpeJesieHbl  TIOKa3aTesu
o0ecrieueHHOCTH 3aracoB UCTOYHUKaMU UX puHaHcupoBanus AO «VIHTUHCKHM Xe603aBoa» 3a
2014-2016 rr. (Tabmmiia 5 pa3a.mMarepuana).

ITpoBeseHHbIe pe3y/bTaThbl MCCIeLOBaHUS MTOKa3aay, YTO BeJIMUMHA [|e/I0BOM pertyTaluu
(rabmuita 6 pa3a.Matepuana) ymeHbilaercs B 2015 rozay, HO Bo3pacraeT mo urory 2016.
[MpuuuHOM TOAOOHBIX KojiebaHW TIIOKa3aTejiel TIPeATpUSTHS — SIBsieTcs  (DMHAHCOBO-
5KOHOMMYECKUM KPHU3HUC B CTpaHe, KOTOPbIM CW/IBHO OTpa)kaeTcsi Ha CTOMMOCTH aKTUBOB
KOMIaHUH.

Tak, B 2014 romy roka3aTe/ib MMeeT [10CTAaTOYHO BBLICOKOe 3HaueHue (2683,76 ThIC.
py06neit), onHako B KoHIle 2014 roma oH pe3Ko CHMXKaeTcs A0 1282,77Teic. pybneit. B Hariem
cjlyuyae Ha CHIDKeHMe TlOKasaTess TOB/MSJIO CHYKeHWe UMCTOW MpUObLIM TNpeArnpusatus (B 2
pas3a), UTO COOTBETCTBEHHO BbI3BA/I0 CHI)KeHWe W peHTabe/lbHOCTU aKTUBOB. PoCT umcTol
nipubbLTH B 2016 romy criocobcTByeT pocTy peHTabe/TbHOCTH aKTHBOB U /1e/I0BOM aKTUBHOCTH.

HenoBasg pemyTalsi B KadecTBe WHAWKAaTopa S(PQGEKTUBHOCTU JesiTe/lbHOCTU
npeanpusatug AO «VHTUHCKMM X71e003aBO/l» SBJSIETCS TakKKe U KPUTEPHEM OLIEHKH €ero
VHBECTULMOHHOM TIPUBJIEKaTeTbHOCTH.

Taxoke B pabore Oblyia MpoBe/jeHa OLleHKA KaruTa/loB/I0KeHUM B OCHOBHbBIE CPe/ICTBa.

[Tokyrika OCHOBHBIX CPeZICTB, KaK ITPAaBUJIO, OCYIIECTB/ISIETCS 3a COOCTBEHHbIe Cpe/ICTBa
AO  «/HTUHCKUEM  xyebo3aBoz». [JlaHHoe — mpeAripusTHe, KaKk W OOJBIIMHCTBO
MPOZIOBO/IbCTBEHHBIX TOBapOIPOM3BO/UTe e, HAXOAUTCS B CUTYalldd OCTPOM MOTpPeOHOCTH B
OOHOBJ/IEHWM TeXHWYeCKOro Tapka. B [JaHHOM c/yyae MOXXHO MCIMO/b30BaTh JIM3WHTOBbIE
orepariyu, KOTopble MOTYT CcTaTh 3¢ (eKTUBHbBIM UHBECTULIMOHHBIM MeXaHU3MOM OOHOB/IEHUS
OCHOBHBIX CpeACTB. JIU3UHT 1M03BO/sieT 6e3 pe3Koro (PMHAHCOBOT'O HATIPSKEHHs TIPeTIPUSITUS
obecrnieunTh (HOpMHUPOBaHWE MaTepUalbHO- TeXHUUeCKOW 6a3bl UM TIPOrPeCcCHUBHBIX METO/IOB
MaTeprabHO-TeXHHUecKoro obecriedeHus. JIM3WHT [JaeT BO3MOXXHOCTh He TIPUB/IEKaTh
OJIO/DKeHHBIN KaluTall W He «3aMOPa)KUBaTh» COOCTBEHHBIN, SKOHOMHTbL Ha pacxojax,
CBsI3aHHBIX C B/aJleHUeM MMYILeCTBOM, YCTaHaB/IMBaTh I10 COIJIACOBAHUIO C JIM3UHIOZATesIeM
rTMOKU TIOPSAJI0K OCYIIeCTBIHUS JIN3UHTOBBIX TIaTe)ked. JIM3MHT 3KOHOMUYECKH BBITO/[HEe
6rarosiapst OTHOCUTETbHO HEBLICOKOMY YPOBHIO JIM3UHTOBBIX TIIaTeXel

B xoze paboTel 6buta osipobHO paccMoTpeHa 3 (eKTUBHOCTL JIM3WHIOBOM OTlepaliiy,
KaK COCTaB/SIOLIel MHBeCTULMOHHOH fesTensHOCTH mpeanpuatus AO «MHTUHCKUM
XJIEBO3ABO».

Cxema Ju3uHroBo# omneparuu st AO « HTUHCKUM X/1e603aBo/i» TIpe/icTaB/ieHa Ha pUC.5
pasz.Marepuania.

Takum o0Opa3om, B Xofe paboTbl ObUT TPOBeIeH pacyeT JM3HMHIOBBIX TUIaTeXel TpeMs
MeTogamu. [IpuBesieM cpaBHeHHe TIPUBE/IEHHBIX PeryJ/spHBIX TiiaTe)kel B TabmuuHOUM dopme
(Tabnuiia 7 pa3gaTOyHOrO MaTepuara).



Kak BuanM U3 TaOMUlIbl, TUIaTeXW C TIOCTOSTHHBIM TEMIIOM TIPUPOCTa B abCOFOTHOM
3HAUeHWM AAI0T HauOObIIyI0 MPUOLLIbL TU3UHTOBOW KOMIIAHUU M, COOTBETCTBEHHO, SIB/ISTFOTCS
Haubosiee 3aTpaTHBIMU /151 in3uHroronydaress. [Ipeanpusituio AO «VIHTHHCKUN X/1e603aBoz»
1je/1ecoo0pa3Ho BbIOpaTh BapHaHT aHHYUTeT WM TUIATEXW C PAaBHOMEPHBLIM IIOTallleHHueM
CTOMMOCTH TIpeMeTa JIM3UHTa.

CrnenyroIrum 3TarioM 66110 cpaBHeHHe 3(D(HEeKTUBHOCTH JIM3UHTa U OAHKOBCKOTO KpeZIUTa.
s 1mipuoOpeTeHUs1 00Opy/JOBaHUS eCTb BO3MOXXHOCTb  BOCITO/Ib30BAThCS  1I€/IEBBIM
KOMMEpUYeCKHM KpeJUTOM CPOKOM Ha 5 ser nof 15% rogoBeiX. JIM3WHroBasi KOMITAHUS
npeJjocTaB/isieT 060py/j0BaHUe B JIM3WHT C paCCPOYKOW Ha TISITh JIeT, CyMMa /I0roBopa JIM3UHra
coctassistet 2 100 000 py®.

TakuM 06pa3om, BOCII0/Ib30BaBILKCh JIM3WHTOBOM Orepaiieil, exxeMecsuHble TJIaTeXu
OyayT MeHbIlle, 4yeM 110 KpeauTy. OOIriasi cymMMa Tuiatexxkeit o mm3udry 2 222 062,50 py6., a
o kpeauty — 2 997 531,19 py6. IIpoBeseHHble pacyeTbl TMOKa3aad, YTO TIPU UMEIOLUXCS
yC/IOBUSIX 0OoJiee  BBITOAHBIM [T TIPeATIPUATHS  JIM3UHT, TIOCKOJBKY TMprobpeTeHHOe
obopy/ioBaHHE TAaKUM METOJOM WHBECTHPOBAHUS CTOWT [IellleBie, HEXe/HU ero IpruodpeTeHue
[IOCPe/ICTBOM KpeJuTa.

[TpoBeps orjeHKa 3()(PeKTUBHOCTH JIM3UHTOBOI0 TIPOEKTA C MO3ULIUU TTOTyYaTe/is, MPUILUINA
K BBIBOJy, UTO /ISl TIPEATPHUATHS siB/sieTcs 3¢ deKTHBHee NproOpeTeHre OCHOBHBIX CpPe/CTB
MOCPeICTBOM JIM3UHIOBOM oOrepauuy. JIM3WHT MOXXeT JaTh MOIIHBIM TOJIUOK TIporieccam
NpUBaTH3allUM, KOHBEpPCHUH, OOHOB/JEHMS TEXHOJIOTUUeCKOro TlapKa CYI[eCTBYIOIIUX
NpeANpUsTANA U CO3/1aHUs1 HOBBIX MPOW3BO/CTB, ONTUMHU3UPOBAaTh UCMOJIb30BaHWE HATUYHOTO
MAILMHHOIO TlapKa Y Ha BbIFOJHBIX YC/I0BUAX MOJyYUTh CaMOe COBPEMEHHOEe OTeueCTBEHHOe U
3apybekHoe 000py0BaHHe.

JIV3uHT sAB/sSeTCS BaXKHBIM WHCTPYMEHTOM (DMHAHCUPOBAHUSI C 1ieJIbl0 OOHOBJIEHUS
MaTeprabHO-TeXHUUeCKOW 0a3bl TIPeJIIpUITUS U ero CjieflyeT pacCMaTpuBaTh KaK OJHY W3
¢dbopM TMepcrieKTUBHOTO UHBECTUPOBAHUS B CETbCKOE X03SMCTBO.

[lpy HaMMUUU TOCYZAPCTBEHHOW TOAMEPXKKH, JU3UHT MOXKeT OBbITb [eHCTBUTE/LHO
VHHOBALIMOHHBIM MHCTPYMEHTOM MOJ€PHU3al1H, KaK CeIbCKOTO XO3SIMCTBA, TaK U SKOHOMUKHU
cTpaHbl B LesoM. [lpefjokeHuss 10 pasBUTUIO JIM3WHra CjeAylolljye: COKpallleHUe
Haioroo6/10)KeHus; 0CBOOOXK/IeHHe OT TaMOXKeHHBIX TIJIaTe)Ked IMPH MMITOPTHBIX TOCTaBKaxX
C/laBaeMOTr0 B JIM3UHT 00OpY/0OBaHWS; BO3MOXKHOCTH BbIOOpa MeXaHW3Ma AaMOpPTH3al[uW;
BO3MOYKHOCTh BbIOOpA IMOPSi/IKa yueTa JM3WHIOBOI'0 UMYIIeCTBa.

Takum oOpa3om, Ilens padoThl - MpoBeJeHHEe aHanMM3a MU OljeHKa 3(PdeKTUBHOCTU
JTU3WHTOBBIX onepatyii oprann3anuu AO «VIHTMHCKUH X/1e003aBO/j» — AOCTUTHYTA.

Criacu60 3a BHUMaHue! J1okia i OKOHYEH.



