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BhIAB/IEHBI TEHZIEHITNY M3MeHeHNA GUHAHCOBBIX [T0OKa3aTeslel NTUIeBOAYECKUX IPeATIPUATHH AITaliCKOTOo
kpas. OnpezeseHbl OCHOBHBIE NIPeANPUATUA-UHTErpaToOpkl B ITULIEBO/CTBe ANTalCKOro kpas. BrlaBieHa 3HaYu-
MOCTB aKIIHOHEPHOT0 06I1IeCcTBa «AJITaliCKIi 6poiiep» B OTpac/IeBbIX IOKA3aTeIAX NTUIEBOACTBA PEIHOHA, a TaK-
K€ B [TOKa3aTeJsIAX IPYNIbl KOMIAaHUH «HepKu30B0». PUHAHCOBOE COCTOSTHUE aKI[MOHEPHOTo 0bIecTBa «AITa-
cKuii 6poiiep» 3a mepuoz 2013-2018 rT. ObUIO CyLIECTBEHHO JIyYllle, HEXKETH B CPEAHEM IO BCEM MPEATIPUATHIM
oTpaciu (MeZraHHOMY 3HA4eHUIO0) . BXoKieHre aKIoHepHOro 06IIeCTBa B COCTAaB KOMIAaHUH «epPKU30BO» IPU-
BeJIO K IIOBBIIIEHHIO KalIUTAIbHEIX BIOKEHUH, KOTOphIe OCTUIH 40 IIPOIIEHTOB OT 00IIel CyMMbI MHBECTUIIUH
I10 IITHLIEBOAYECKUM IIPeJIPUATHUAM ATalickoro Kpasd.
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DEVELOPMENT OF INTEGRATED HOLDING-TYPE
STRUCTURES IN POULTRY FARMING
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Trends in financial indicators of poultry enterprises in the Altai territory have been identified. The main integrator
enterprises in the poultry industry of the Altai territory are identified. The significance of the Altai broiler joint-stock
company in the industry indicators of poultry farming in the region, as well as in the indicators of the Cherkizovo
group of companies, was revealed. The financial condition of the Altai broiler joint stock company for the period 2013-
2018 was significantly better than the average for all enterprises in the industry (median value). The incorporation
of the joint-stock company into Cherkizovo led to an increase in capital investment, which reached 40 percent of
the total investment in poultry enterprises in the Altai territory.
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BeJleHHe
IITHUIEBOACTBO AJISI CeJIbCKOI'0 X03sIicTBa AJl-

B TaliCKOro Kpas ABJIAETCS OHOM 13 JOTIOTHUTEb-
HBIX OTpacjell IPOMU3BOACTBA, 3aHUMAsA B CTPYKType
TOBApHOU NMPOAYKIUU CETbCKOXO3ANCTBEHHBIX IIpe/-
npuATyii B 2013-2018 rr. 15,14-19,84% (puc. 1). B pe-
THOHE IIPe/ICTaBIeHbl KaK NPeANPUATHA SUIHOTO Ha-
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3a nepuoz 2015-2019 rr. nTuLeBoAYECKHUE IIpe-
IPUATHA YBEJWIWIN aKTUBHI ¢ 5,9 mipg py6. zo 8,9
mipz pyb6., win Ha 50,5%, BEIpYUIKY — ¢ 9,3 MiIpZ pyo.
70 10,4 mpg py6., nnu Ha 11,8%, 9ucTyio npubbUIb —
¢ 1,0 mpz py6. o 1,4 Mupz py6., win Ha 39,2% (Tabm. 1).
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Puc. 1. YoenwHblil gec 00x0008 om npodaxc npodyKyuu NMuye800cmada 8 8blpyukKe CeibCKOX035UCMBEHHbIX
npednpusimuil Axmaiickozo kpas, %

VICTOYHUK: pacyeThl aBTOpa Ha OCHOBE CBOAHBIX GOPM OTYETHOCTH O GUHAHCOBO-9KOHOMUYECKOM COCTOSTHUU
TOBapOIIPOM3BOJUTENEN arpONPOMBIIUIEHHOIO KOMILTIEKCa ANTaliCKOTo Kpasi.
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Tabauua 1

OcHoBHbIe GUHAHCOBBIE ITOKa3aTe/u opranusanuii Anraiickoro kpas no OKB3/I 01.47
«Pa3BeZieHHE CeJIbCKOXO3SIiCTBEHHOU NTULIbI» (OCHOBHOM BHJ, A€SITEJIBHOCTH), MJIH PYO.

Moka3atenun 2015 2016 2017 2018 2019
OcHOBHbIe cpeacTBa 3197,7 2967,6 2939,1 2940,4 3309,8
AKTUBbI 5930,9 6390,9 6601,2 7233,5 8925,2
[lonrocpoyHas 1 KpaTKOCPOYHaa 3af0MKEHHOCTb 1824,3 2135,2 1922,1 2405,7 2886, 1
Yuycrble akTUBSI 4107,0 4256,8 4694,8 4862,5 6054,7
Beipyyka 9291,4 9098,0 8575,7 9457,4 10379,3
CebectonmocTtb 8012,1 8217,7 7472,7 7921,4 5920,8
Yucras npunbbinb 908,8 522,8 833,8 997,3 1371,5
EBIT 1025,5 654,9 934,1 1061,9 1427,3

VICTOYHUK: pacyeThl aBTOPA Ha OCHOBE OTYETHOCTH CETbCKOXO3AMCTBEHHBIX OPraHU3aIlUi AJTaliCKOT0 Kpas.

PesynbraThl HCC/IeAOBaHUA

Ha momto opranusanuii, BXogAmMKUX B COCTaB UHTe-
IPUPOBAHHBIX GOPMUPOBAHUM XOJJUHIOBOTO THIIA,
B 2019 r. mpuxoaunoch 86,0-88,6% akTHUBOB U BEIpYY-
KU NITULIEBOJYECKUX NPeIpUATUH, COOTBETCTBEHHO
87,4% uwncroil mpubbslIi. OCHOBHBIMHU KOMITAHUAMU-
uHTerpaTopamu Beictynanu [TAO «HepkuzoBo» (1. Mo-
ckBa), 000 «HOpcub» (HoBocubupckas obnacts), 000
«IICh AnTaiickue 3akpoma» (Antatickuii kpaii), 3A0
«AneiickzepHonpoaykT uM. C. H. CtapoBoiiToBa» (An-
TaliCcKUU Kpail), AnTaiikpalimmyinectBo (Antadickuit
Kpat).

[TAO «HepKu30BO» 3aBEPILINJIO CAEJKY 10 IOKYIKe
AO «AnTatickuii 6porinep» (30HaTbHBIN palioH AJTal-

cKoro Kpas) 4 nexabps 2018 1., cymMa CAeIKYU IpeBhI-
cwia 4,59 mpz py6., 9TO TO3BOJIWIIO €U BHIMTU Ha CU-
OUPCKUI PBIHOK MsIca MITHUIBL. JlaHHAs CAeKa, HapsALy
crpuobperenrem 25 fgekabps 2018 r. mpaB TpeGOBaHMI
o obecrevynTeNbHBIM U KPeAUTHEIM foroBopam OO0
«benaa ntunia — Kypck», OO0 «benasa ntuna — benro-
poz», AO «3aropbe», I0O3BOJIWIA YBEIUYUTD [JOJII0O KOM-
IIAaHWM Ha phIHKe MsAca NTULBI 3a nepuog 2018-2019 rr.
¢ 10,1% mo 12,4% (naHHbIe TpUBEAEHBI O€3 yyeTa Mpo-
usBozcTBa Maca ek B CI1 «TaMOOBCKaa MHEHKa»).
B iesiom 3a nepuog 2014-2019 rr. 06eMBI IPOU3BOJ-
CTBa Mfca IITULIBI YBETUYINCH IO IPEeAIPUATHUAM B CO-
cTaBe TPYIIBl KOMIAHUM «Hepku3oBo» ¢ 417,0 THIC. T
Zio 663,0 Teic. T, wiu B 1,59 pasa (puc. 2).
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Puc. 2. Ob6sembl npodask Msca nmuysl npednpusmuil 8 cocmase epynnsl KomnaHuil «4epku3o80», molc. m

VicTouHMK: pacueThl aBTOpa Ha OCHOBE CBeZleHU rofioBblx oT4eToB [TAO «['pymmna Yepkn3o0Bo» 10 pe3yJbTa-
TaMm geAteabHocTH B 2014-2019 rr. (https://cherkizovo.com/investors/#/).

Jons AO «AnTaiickuii 6poiisiep» B BaJIOBOM IIPO-
WU3BOZCTBE MsAcCa NITULIBI CeTbCKOX03AMCTBEHHBIX IIpe/-
npusaTui Asrraiickoro kpas B 2016-2019 rr. cocrasns-
J1a 83,0-93,0%. HecMoTps Ha TO 4TO IPEANIPUATHE YKe
BBIIIIO Ha IIPOEKTHYIO MOIIHOCTD, 37eCh IIPOZOLKAIOT
HapamuBaTh 06BEMEI TPOMU3BOACTBA. B mponutoM rogy
Ha «AJITaiickoM Oporiiepe» BeipaboTaHo 6osee 68,5 ThIC.
T Msica MTUILIBI, peaaru3oBaHo 6osee 58,3 ThIC. T (OKOJIO
8,8% or 06beMOB arpoxosnauHra ITAO «YepKu30B0»),

YTO OBITIO JOCTUTHYTO 3a CUET YBEJUYEHUS IPOAYK-
THBHOCTH, YCKOPEHHOH 060paurBaeMOCTH ITHYHUKOB
Y BBICOKOH COXPAHHOCTH ITHUIIBL. JIOCTaTOYHO BBICO-
Kyt 3pbEeKTHBHOCTH MPOU3BOACTBA HAa MTHUIIEBOAYE-
CKUX NIPeANpUATUAX Poccuy, BXOAAINUX B COCTaB HH-
TerpHpPOBaHHBIX GOPMHUPOBAHNN XOJJUHIOBOTO THUIIA,
OTMeYai MHOTHE YIeHbIe B 001acT! arpapHOH 9KOHO-
muku (MemepsakoBa, 2011; Bynauna u ap., 2014; On-
ITeNH U 7p., 2018).
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CoBoxkymnHO B 2019 1. [TAO «HepKu30B0» KOHTPOJIU-
POBAJIO EATENBHOCTD OoJiee AeCATH KPYIHBIX MITHIIE-
BOJUECKUX peAnpuATuil [TogmockoBbs, [leH3eHCKOH,

Boponexckoit, bpsanckoii, Jlunerkoit, MocKkoBCKOH,
Benropozckoii, Kypckoii obsacreid, ATTalicKoro Kpas
(puc. 3).

CBUHOBOACTBO

MACONEPEPABOTKA

NPON3BOACTBO MSACA UHAENKN

rPYMNMA KOMIMAHUWIA «4EPKNU30BO»

NTULEBOACTBO

000 «Ynpasnsaowas KoMnaHnsa NTULLEBOACTBO rpynrbl Hepkn3oso»

OpraHusaumm, B KOTOPbIX KOMMaHUs SBASETCS yrpas-
nawoouemn

OpraHu3aumm, B KOTOPbIX KOM-
naHus BnageeT gonen donblue
50% npsAMO UM KOCBEHHO

no Bcew Lenoyke (22 opraHusa-
uum)

OpraHusauuu, ynpasnse-
Mbl€ Ha OCHOBaHUWN JOrOBO-
pOB apeHfbl

AO «Antavickuii bpovinep», AO «Bacunbesckas nru-
yegabpuka», AO «KypuHoe L4apcTBo — BpsHCK»,

000 «Jlucko bpovinep»,
3A0 «PoBeHbckuii bporinep»

00O «benas ntnya —
benropoa» (KoHKypcHoe

AO «Kypckas ntuyegabpuka», AO «KL», AO «[leTe-
nuHckas ntuyegpabpukar», OO0 «T[ Kypckas nTuue-
¢abpuka»

MPOM3BOACTBO OTKPbITO
27 nekabps 2018r.)

Puc. 3. Mecmo AO «Anmatickuil 6poilnep» 8 cocmase epynnst Komnanuil «9epkusogo» (0aHHsle Ha 1 mas 2020 e.)

VcTounuk: CocTaBieHO aBTOpaMU Ha OCHOBe CBeZleHUH rofioBeix oT4eToB [TAO «['pymma Yepku3oBo» 1o pe-
3yabTaTaM gesatenbHocTy B 2014-2019 rr. (https://cherkizovo.com/investors/#/).

[Mokymka AO «AJTaiicKuii 6poiiep» COMMPOBOXKAA-
JIach yBeJIdeHreM KalluTaIbHBIX BI0KeHUN B OTpac/Iu:
€CJIY B LIeJIOM I10 NITULEBOACTBY MHBeCTHULUU B 2019 T.
cocTaBwIu 0kos1o 551 mitH py6., To 6071ee 40,3% cocra-
BWIY MHBeCTUIINH B AO «AJTalicKuii Opoiiieps, Harpas-
JIeHHBle Ha MOZIepHU3aLI1I0 OCHOBHBIX CPE/CTB 3aBOza
1o y6o10 U iepepaboTKe Msca MTULIBL.

AOQ «Astatickuii Opoiiiep» OKa3bIBaeT CyIIleCTBEHHOE
BJIMSTHUE HAa 3HaY€HVe OCHOBHBIX [TOKa3aTenel puHaH-
COBOTO COCTOSTHUA ¥ GMHAHCOBBIX Pe3Y/IbTaTOB ITHIle-
BOZYECKUX OpraHu3aluii peruoHa, koropoe B 2019 r.
B OTpacJeBHIX ITOKa3aTensax ¢opmuposano 75,3% ce-
6eCTOMMOCTH POJAXK, 59,4% dncToit mpubeLTH, 56,9%
EBIT, 54,6% BrIpyukH, 43,0% aKTHUBOB.

CoryiacHO MatepuaiaM caira testfirm.ru ¢puHanco-
Boe cocTossHue AO «ANTalicKuii 6poiisiep» 3a Iepuoj
2014-2018 rT. xapakTepusyercs 6osee BEICOKUM ypPOB-
HeM GHUHAHCOBOH YCTOMYMBOCTH U TUIATEKECIIOCOOHO-
CTH II0 CPAaBHEHUIO CO CPeJHEOTPACIeBEIMU 3HAUEHUAMU
(Tabm. 2, puc. 4). Ba/wtbHBIH €1OCO6 OLEHKHU, KOTOPHIT
OBUI IPUMeHEeH B paMKaX UCCIeZIOBaHNA, BKIIOYAeT aHa-
JIV3 3HAYEHHH MToKa3aTesiel GMHaHCOBOHN yCTOUYHMBOCTU
(k03 dUIMEHTHI TOKPBITHA UHBECTUIINH, aBTOHOMUH,
obecrie4eHHOCTH COOCTBEHHBIMU 0OOPOTHBIMU CpeJ-
CTBAaMM), IUKBUAHOCTH (TEKyIIEH ¥ OBICTPOIL) ¥ peHTa-
6ebHOCTH (HOpMa YUCTOM MPUOBUTH, pEHTA0ETbHOCTh
AKTUBOB, PeHTA0eIbHOCTD IIPOZAXK).

Tabauua 2

OcHoBHbIe pHUHAHCOBBIE MOKa3aTeau GUHAHCOBOM YCTOHYMBOCTH, IUIATEXKECIIOCOOHOCTH,
peHTabeIbHOCTH U Ae0BOM akTUBHOCTHU AO «AsrTalickuii 6poiiiep» OTHOCUTEIBHO CpeHeOTPACIEBBIX
3HaueHU B cpegHeM no Poccuu B 2018 .

AO «AnTanckuii bpon-
Mokasatenu nep» CpepHeoTpacieBoe 3Ha4YeHne
aBTOHOMUM 0,76 0,46
obecneyeHHOCTN COBCTBEHHbI- 050 003
KosbduumeHT M1 0OOPOTHBIMU CpeACTBaMU ! !
obecneyeHHOCTM 3aMacoB 1,28 -0,21
MOKPbITUS MHBECTULNI 0,77 0,67
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OxonuaHue mabauuwt 2

MNokasaTtenun AO «Amizg;”ﬁ Gpoit- CpepHeoTpacneBoe 3Ha4yeHne
TekyLlemn 2,09 1,32
KoahpuumeHT nMKBNJHOCTU | BbICTPON 1,27 0,70
abcontoTHOM 1,08 0,05
npojax 9,15 9,14
npogax no EBIT 9,74 9,74
YpoeeHb peHTabenbHocTH, %
aKTUBOB 18,30 6,23
cobcTBEHHOrO KanuTana 23,00 14,40
Hopma yncton npubbinu, % 9,44 6,35
doHpooTaava, py6./pyo. 3,70 2,26
0DbOpPOTHbIX aKTUBOB 88,10 154,00
ObopaunBaemocTb, AHEN 4ebnTopCcKoM 3a40MKEHHOCTH 8,51 50,80
aKTMBOB 188,0 369,0

Vcrounuk: ganHble cepBuca Tect®upm kommanuu OO0 «I[TpodpCodT» (www.testfirm.ru/result/2204043951_

ao-altayskiy-broyler).

3HavyeHNE OCHOBHOT'O aHAIINTUYECKOTO IIOKa3aTe-
s GuHAHCOBOU ycTOMYMBOCTH (Ko3dduimeHTa Te-
Kyled nukBuaHOoCcTU) AO «AnTaiickuii 6poitiep»
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Puc. 4. Abconromuas pasHuya uHmMezpanbHoO20 NoKA3amesst PUHAHCOB020 COCMOSHUS
AO «Anmatickuil 6poiinep» U UHMe2PANIbHO20 NOKA3AMes 8 CPeOHeM N0 OMPACAU NO NPeONPUAMUAM
¢ 8blpyuKoll caviuie 2 mapo pyb., bannos
Vcrounuk: ganHble cepBuca Tect®upm kommanuu OO0 «I[TpodpCodT» (www.testfirm.ru/result/2204043951_

ao-altayskiy-broyler).

Pe3ynbTaThl ¥ BEIBOJBI

Pe3ysbTaThl NCCIeA0BAHUSA TIOATBEP)KAIOT YIIydIlle-
HYe GHHAHCOBOT'O COCTOSTHYS OPTaHU3aLH OTPAC/IH IITH-
LIEBO/ICTBA, CYIIeCTBEHHBIM (HaKTOPOM ITI0TIOKUTENTBHOMN
JUHAMUKU KOTOPOTO fIBJISIETCSA Pa3BUTHE MHTETPUPO-
BaHHBIX GOPMHUPOBAHUIN XOJIJUHIOBOrO THIA. CHITKe-
HUE PUCKOB GUHAHCOBO-XO3UCTBEHHOU eI TETbHOCTH
¥ cbaIaHCHPOBAaHHOCTh GMHAHCOBBIX TOTOKOB ITPOSIBIISA-
€TCsI B TIOBBIIIEHUH YPOBHA (UHAHCOBOU YCTOMYHUBOCTH
MITUIIEBOAYECKUX OpraHu3anui AsTaiickoro Kkpas, Jjo-

CTIDKEHUH JIOCTATOYHOT'O YPOBHA IUIATEKECIIOCOOHOCTH
(peANpUATHA B IOAABIIAIOMEM OOJBIIMHCTBE CITOCOOHBI
CBOEBPEMEHHO WU C HEOOJIBIIION OTCPOYKOM ITOTalIaTh
TeKyInye obs3aTenbeTBa (IpY YCJIOBUH IIOTAIIeHUA Jle-
OUTOPCKOM 33/I0JDKEHHOCTH) , HUBKUM Y CPETHIM PUCKOM
BEepOATHOCTH OaHKpOTCTBA. [Ipu aToM AO «AJTaliCKUi
Oporiep», BXOJsIIee B COCTaB KOMITAaHUN UHTETPUPO-
BaHHOTO PpopMUpOBaHUA «HepKU30BO», OKA3bIBAET Cy-
IIleCTBEHHOE BIIVIHYE Ha pUHAHCOBOE COCTOSHYE B CPeJ-
HEM IT0 OTPAC/IU KaK B PeTMOHE, TAK U B IIeJIOM I10 CTPaHe.
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