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Japua ny0an4uHoe akinuoHepHoe 00mecTBOo « YH+ I'PYII»

Axuuu 0661K10EEROR wdokymenmapnue HomuHansHoi cmoumocmoio 0.00007 oonnapos CIIA kaxcoan
konuuecmee 638 848 896 (Lllecmvcom mpuoyamsv 60CeMb MUWILTUOHOE 60CEMbCOM COPOK 80CeMb MbICAY
0CeMbCOM 0e6AHOCMO HIECb) WIMYK

Undopmarus, conepxamascs B HaCTOSIIEM MPOCHEKTe IEHHBIX OyMar, MmoIJIeXuT
PacKpBITHIO B COOTBETCTBUY C 3aKOHOaTeNbcTBOM Poccuiickoii eneparuu o EHHBIX
OyMmarax.

PETHCTPUPYIOIINIT OPTAH HE OTBEYAET 3A JOCTOBEPHOCTH
HWH®OPMAIIMH, COAEPKAIENCS B JAHHOM MPOCHEKTE IEHHBIX
BYMAT, H ®AKTOM EI'O PETUCTPALIMIY HE BEIPAJKAET CBOET'O
OTHOIIEHUS K PASMEIAEMbIM HEHHBIM BYMATAM

['naBublit ucnonuurensHeiii aupexrop EN+ GROUP PLC
(OH+ I'PYITIIIC) Kuproxun B.A,
(YNONHOMOUYEHHOE NMLIO HHOCTPAHHOrO IOPUAMYESCKOrO JIULA) / OAfIUCE) (1.0. ®amunns)
« A0 JROUA 2019 .
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HACTOSIIUNA ITPOCIEKT IIEHHBIX BYMAI COJIEPXWUT OI[EHKM ¥ [IPOrHO3bI
VIIOJIHOMOYEHHBIX OPIAHOB VIIPABJIEHMSI SMUTEHTA KACATEJIBHO BYIVIIIUX
COBBITUIA U (WIM) NENMCTBUM, NMEPCIIEKTUB PA3BUTHUSA OTPACJIM SKOHOMWKH, B
KOTOPOM BMUTEHT OCVIIECTBJISET OCHOBHVIO JIESITEJIBHOCTh, Y PE3VJIbTATOB
AEATEJIbBHOCTH OSMUTEHTA, B TOM YHUCIJIE EI'O IJNTAHOB, BEPOATHOCTU HACTVYIIJIEHUA
OIIPEJEJIEHHBIX COBBITUM W COBEPIIEHWS OIPEJEJIEHHBIX OEMCTBUN. UHBECTOPHI
HE JOJDKHBbI IIOJIHOCTBIO IIOJIATATBCA HA OHEHKM W IIPOI'HO3bI OPIAHOB
YIIPABJIEHUSI OMUTEHTA, TAK KAK ®AKTHUYECKUE PE3VJIBTATHI JAOEATEJIIBHOCTHU
SOMHUTEHTA B BYAYIIIEM MOI'YT OTIIMUATBHCA OT ITPOTHO3MPYEMBIX PE3VJIBTATOB I10
MHOI'MM TNPUYMHAM. IIPUOBPETEHHME IIEHHBIX BYMAIT OMHUTEHTA CBSA3AHO C
PUCKAMU, OIIMCAHHBIMU B HACTOSIIEM ITPOCITIEKTE IEHHbBIX BYMAT'.

I. KPATKASI HTH®OPMALIWSA, ITO3BOJIAIOHIASI COCTABUTH OBIIEE ITPEJICTABJIEHUE
OB NHOCTPAHHOM IOPHJIMYECKOM JIMILE, O MEX/IYHAPO/IHOI KOMIIAHMH, OB
AKIIASAX MEXIYHAPOJIHON KOMIIAHUH, O TIPABAX, IIPEJOCTABJISIEMBIX TAKUMH
AKIHASMHA, 1 OCHOBHBIX PUCKAX, CBSA3AHHBIX C UX IPUOBPETEHUEM

1. CBegeHus 06 HHOCTPAHHOM IOPHANYECKOM JIHIIE
ITonnoe pupmennoe nanmenosanue: EN+ GROUP PLC.
CoxpameHnHoe pUpMeHHOe HAMMEHOBAHHE: HE IPUMEHUMO.

MecTo HaxoXXIeHHSI HHOCTPAHHOrO IOpHIH4YecKoro Jumna (majgee — «Kommamms»): 44 Esplanade, St
Helier, Jersey, JE4 OWG /44 Dcnnanana, Ct-Xensep, xepeu, JE4 OWG.

Kommanus panee 6blna 3aperucTpupoBana Ha bputanckux BUPruHCKHX OCTpoOBax.
Jara perucrpanun Ha bpuranckux Buprunckux ocrpoBax: 30 anpens 2002 roaa.
Komnanusg B HacTos1muit MOMEHT 3aperucTpUpOBaHa Ha TeppuTOpHH JKEpCH.

Jara peructpauun Ha [xepcu: 25 aprycra 2005 roaa, peructpanuoHssni Homep 91061.

KoMnanus Taioke 3apermcrpupoBaHa B kadectBe «Oversea Company» (B KadecTBe HHOCTpPaHHOM
kommanun) B Pecrry6immke Kump (perucrpanuonnsiii somep AE 3158, nara perucrpanuu: 24 nosi6ps 2017
rona) mo aapecy: Krinou, 3, THE OVAL, 2™ floor, Flat/Office 204, 4103, Limassol, Cyprus / Kpuny 3,
OBAJI, 2-i# srax, opuc 204, 4103, JIumacon, Kunp.

OCHOBHEIM BHJIOM JieATeNnbHOCTH KoMIaHuu sBISETCS XOJAUHTOBAS ACATCIBHOCTDL, CBA3aHHAad ¢ YIaCTHCM
B YCTAaBHBIX KallUTaJIax XO03AACTBEHHBIX 06IIICCTB, KIMIOYEBBIE W3 KOTOPBLIX BEAYT CBOIKO ACATCILHOCTL B
AJITOMHHHEBOM 1 SHCPFCTH‘ICCKOﬁ OTpaciiaX, B TOM YHCJIC CBA3AHHAA C YIIPABJICHUEM 3THUMH o0ITIeCTBAMH.

KonrakTHas uagopmanus:

ajpec JJisl HANPAaBJICHHSA MOYTOBOMH KoppecnonneHnuu: 44 Esplanade, St Helier, Jersey, JE4 OWG / 44
Ocmnanana, Cr-Xensep, xepcu, JE4 OWG.

HOMep TeJiedpona / pakca: +44 207 747 4900 / +44 207 747 4910.
aapec 3nexTponHoii moursl: ENPlusTeam@intertrustgroup.com.

Anpec caiita B HHGOPMAIHOHHO-TeIeKOMMYHHUKAIMOHNOM ceTH « UHTEPHET», HA KOTOPOM PacKphITa
uHopManus 06 HHOCTPAHHOM IOPHIMYECKOM JIHIIE H 0 €r0 AKIUAX:

http://www.e-disclosure.ru/portal/company.aspx?id=37211

https://www.enplusgroup.com




2. CBegeHns 0 MeXKIyHAPOIHOH KOMIIAHHHA

IosHoe pupMeHHOE HANMEHOBAHHE MEKIYHAPOTHOM KOMIIAHMM HA PYCCKOM SI3bIKe:
MexayHaponHas KOMIaHus MyOINIHOEe aKIHOHEpHOe 061mecTBo «OH+ I'PVYII».

IHonnoe pupMeHHOE HANMEHOBAHHE MEXTYHAPOIHOM KOMIIAHHH HA AHIJIMIACKOM SI3bIKE:

EN+ GROUP International public joint-stock company.

Coxpamennoe pupMeHHOe HAHMEHOBAHAE MEXKIYHAPOHOH KOMIAHHH HA PYCCKOM SI3bIKE:
MKIIAO «OH+ I'PYII».

Coxpamennoe GpupMeHHOe HAHMEHOBAHHE MEXKIYHAPOHON KOMIAHAH HA AHTVIHHCKOM S3bIKe:
EN+ GROUP IPJSC.

MecTo HaxoxkaeHna MeKAyHapoaHo#i komnanmm: Poccuiickas ®enepanus, Kanuaunrpaackas o61acts,
ropox Kammnaunrpan, ocrpoB OKTAOpbCKuii.

OCHOBHEIM BHAOM JiesTenbHOCTH KoMmanum sBisercs XOJITUHTOBasl ACATCIIBHOCTD, CBA3aHHAA ¢ YyJaCTHEM
B YCTaBHBIX KallMTajlaxX XO39MCTBEHHBIX 06HICCTB, KIIFOYEBBIC M3 KOTOPBIX BEXYT CBOIO ACATCIBHOCTH B
AMOMHHHEBOM 1 JHEPI €THYCCKOM 0Tpacifx, B TOM YHCJIC CBA3aHHAA C YIIPABJICHUEM 3THMHA obmecTBamu.

OcHoBaHHEM /Ul PETHCTPAMH MEXAYHApOAHOH KOMIIAHMH SBIISETCH PEeIleHHEe 00 M3MEHEHHMH JHYHOTO
sakona EN+ GROUP PLC, npunsroe o6mum cobpannem akuuoHepoB EN+ GROUP PLC 20 nexa6ps 2018
roga B cooTBercTBHH ¢ DenepambEeM 3akoHOM 0T 03.08.2018 Ne 290-03 «O MexIyHapOIHBIX
KOMIIaHUSX ».

KontaxTHas nadopmammsn:

ajgpec IS HANpaBjJeHHs NOYTOBOH KoppecnoHaeHumu: Poccuiickas @enepanusa, 236006,
Kanmueunrpanckas obnacts, ropon Kanununrpan, ynuna Oxkrsa6psckas, 1oM 8, oduc 34.

Homep TeqedoHa / paxca: +7 (401) 231 1525/ +7 (401) 231 15 26.
azpec 3JeKTpoHHOM nmouThl: info@enplusgroup.com.

Anpec caiita B HH(pOPMANHOHHO-TEJeKOMMYHHKAIIHOHHOH ceTn «(MHTepHeT», HA KOTOpOM Oyaer
pacKpeiTa HHpOpManus 0 MeAKTYHAPOAHOM KOMIAHNH M 0 €€ AKIHAX:

http://www.e-disclosure.ru/portal/company.aspx?id=37211

https://www.enplusgroup.com




3. CBenenusi 00 aKOMAX MeXIYHAPOAHOH KOMIAHHH, 0 NPaBaxX, NPeNOCTABJIAEMBIX TAKHMH
AKIHAMH, H OCHOBHBIX PHCKAX, CBA3AHHBIX ¢ NX NPHOOpeTeHHEM, a TAKIKe YKa3aHAE HA HOPMBI
HHOCTPAHHOIO MPABAa M MOJOXKeHHS NPABHJI MHOCTPAHHBLIX OHpX, NPHMEHHMbIe K NPaBaM H
00A3aHHOCTAM AKIHOHEPOB MEXIyHAPOAHOH KOMNAHHH

3.1. Kateropus (tun), gopmMa neHHbpIX OymMar: akiy oObIKHOBEHHBIE 6€310KyMEHTapHBbIE.
Homunansnas croumoctb axnmii: 0.00007 nomnapos CILIA.

KonmuecTBo akmmii: 638 848 896 (lllecthcoT Tpuamarb BOoceMb MHJUIMOHOB BOCEMBCOT COPOK
BOCEMB THICSY BOCEMBCOT AECBAHOCTO IIECTDh) MITYK.

3.2. I[IpaBa BiageJbileB AKIMH:

OOBIKHOBEHHBIE aKIMH MeXIyHapOJHOH KOMIAHHHM NYOJIHYHOro akIuoHepHoro obmiectBa «IH+
I'PYIl» (manee — «O0mecTB0», KIMHTEHT») IPEIOCTABIAIOT X BJIA/IEIbIaM CIECAYIOIIHUE [IPaBa:

° y4acTBOBaTh B 00meM coOpaHuu axkumoHepoB OOmiecTBa KaK JHYHO, TaK M Yepe3 CBOETO
IPeACTaBUTENA, C IPABOM rOJ0ca II0 BCEM BOIPOCaM €ro KOMIIETCHINH;

° [OJIy4aTh JUBHACHIBI B IOPSIKE H CIIOCOOaMy, IpelycCMOTpEHHBIMHE Y cTaBoM Ob1ecTsa;

° MOJIy4aTh 9aCTh MMYINECTBAa WM CTOMMOCTH YacTH uMymectBa OOmiecTBa, OCTaBIIErocs NpH
mikeuaama O6ImecTBa MOCie pacyeToB ¢ KPEAUTOPAMH, NPONOPHHOHANBHO MpHHAAJIEKAIIMM
aKIUOHEPY AKLIHSM.

3.3.IlonHoe pupMenHOe HAMMEHOBAHHE JePiKaTe/si peecTpa (permcrpaTopa), KOTopbiii Oyaer
OCyIecTBJISATH BeJleHHE peecTPpa AKIHOHEPOB MeKAYHAPOXHOMH KOMIIAHHNH:

AxmmoHepHoe 001mecTBO «MeXpernoHaTbHEIN PErUCTPaTOPCKUHA LIEHTPY.
3.4. Pucku, cBA3aHHBIE ¢ NpHOOpeTeHHEM aKIHH MEXIYHAPOIHOH KOMIIAHMH:

IoTeHIHaTBHEIE HHBECTOPH! JOKHBI TINATEBHO HM3YYATh NPHBEACHHBIE HUXE (GaKTOpPhl pPHUCKa,
IpexJe 9eM NPHHEMATH T000€e HHBECTHIMOHHOE pemenue. Kaxapni u3 3TuX $HakTopoB MOXET OKa3aTh
HeOIaronpuATHOE BO3JCHCTBHE Ha (PMHAHCOBOE IIONIOKECHHWE OMHTEHTa M BO3MOXXHOCTH OMMTEHTA
UCTIOIHATH 0053aTeNILCTBA IIepe]] BIaICIbIIaMHU aKI[Uii CBOEBPEMEHHO H B IIOJIHOM 00BEME.

B nacrosmem IIpocmexte eHHBIX OyMar OIMCaHBI TOJIBKO T€ PHCKH, KOTOpPBIE, 10 MHEHHMIO OMHTEHTa,
SBJIAIOTCA CYIECTBEHHBHIMH B HacToslee BpeMs. J[OMONHUTENBHBIE PHCKH, KOTOpHIE B HacTOsIIEe
BpeMss OMHTEHTY HEH3BECTHBI, WIM DHUCKH, KOTOphle OMHMTEHT Ha JaHHEIM MOMEHT CUHTAeT
HECYIIECTBEHHEIMM, MOTYT IIPH HaCTYIICHUH THOOBIX TaKMX COOBITHH OKa3aTh HETATUBHOE BO3ICHCTBHE
Ha JIeATe]IbHOCTE, QHHAHCOBBIE PE3YJIBTAThl WK IEPCIEeKTUBE OMHATEHTA. Ilepeuens puckoB OMHUTEHTA,
OIMCAHHBIX HIXe, HeMUHyeMO OyzneT HemoaHbM. CylecTByeT BEpOSTHOCTh HATHYHMS PHCKOB, KOTOPHIE
OMHUTEHT HE B COCTOSHHM HACHTH(HUIMPOBATh Ha AaTy yTBEpXKAECHHA HacToamero IIpocnexra 1ieHHBIX
Oymar, HO KOTOpBIE, TEM HE MEHee, MOTYT HEraTHBHO IIOBIMATh Ha JEATEIbHOCTh OMHTEHTA.
OuepeHOCTs ONHCAHHUSA PHCKOB, H3JIOKEHHBIX HIKE, HE OTpaXxaeT CTENEHb BEPOATHOCTH HX
HACTYIUTEHHS HIH YPOBEHb CYIIECTBEHHOCTH UX BIMSHHS Ha JEATEIBHOCTh OMHUTEHTA.

OCHOBHBIM BHIOM JIEATENBHOCTH OMHTEHTA SBJISETCS XOJAMHIOBAaS JEATEILHOCTh, CBS3aHHasA C
y4acTHEM B YCTABHBIX KaMWUTANaX XO3JHUCTBEHHBIX OOIIECTB, KIOYEBBIE M3 KOTOPHIX BEIYT CBOIO
JIEATENHHOCTh B aIOMHHHEBOM M SHEPreTHYECKOi OTpacisgx, B TOM YHCIIE CBS3aHHAS C YNpPaBICHHEM
STHMH 00IecTBaMH. B 3To# CBA3W PHCKH AIOMHHHEBOH M SHEPreTHYECKO# oTpaciell depe3 BINsSHHE
HA JIEATEIBHOCTh COOTBETCTBYIOMIMX OOINECTB MOTYT OKa3aTh BIMSHUE Ha JACATEIBHOCT OMHUTEHTA H
HCIIOJHEHHE UM 0053aTeILCTB 10 IIEHHBIM OyMaram.

[To 3TOif UpWYMHE ONKMCaHWE OTPACIEBHIX, a TAKOKe PAlda WHBIX DHCKOB B HACTOAINEM pasjene
ITpocnekTa eHHBIX OyMar IPUBEIEHO B OTHOIIEHUH JMUTEHTa H IOPHANYECKUX JHII, OIpeAeIsaeMbIX
B COOTBETCTBUH ¢ Me)XXIyHapOIHBIMHU cTagAapTamu (punaHcoBoil oTdyeTHOCTH (MCQPO) B OTHOIIEHHH
OMuTeHTa KaK gouepHue obiecTBa ¢ 3 dekTuBHOM moiell BiageHus cBbime 50 MpoleHTOB (Jaiee—
«pynnay, «iouepHee 001eCTBOY, I0UePHSAS KOMIAHNM), «kKoMnaHus I'pynnem» u T.11.).

Bosbmas 4acTe NMPOM3BOACTBEHHBIX aKTHBOB, NMPUHAIJIEKAMUX W/HIH YIpPaBIAEMBIX KaKHMH-ITHOO
JIOUEPHUMH KOMIaHUsAMHE [ pynnel, HaxoauTes B Poccuu, peIHOK KOTOPOH SIBISIETCS Pa3BHBAOIIMMCS.
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WHBecTOpHl HAa pa3BHBAIOIMXCS DHIHKax MODKHBI OCO3HABAaTh, YTO 3TH PHIHKH TOABEPXKEHBI
GolblLIEMY PHCKY, YeM Oojiee pa3BUTHI€ PHIHKH, BKIIIOYAs, B HEKOTOPBHIX ClIy4asX, 3HAYHTETbHbIE
9KOHOMHMYECKHE, IOJIUTHYECKHE, COI[MabHbIE M IIPaBOBBIE DPUCKH. MHBECTOpEI TakXKe MIOJDKHEI
VUMTHIBATH TO, YTO CTPaHBl C pa3BHMBAIOIUEHCs SKOHOMHKOH (B TOM HMCJE Takue, Kak Poccus),
HOJABEPKEHE! OBICTPHIM H3MEHEHHAM M 9YTO HMH(OpMamus, U3JI0XKEHHAs B HACTOSLIEM JOKYMEHTE,
MOXET YCTapeTh OTHOCHTENHHO OBICTPO.

IToTeHIIHAILHBIE MHBECTOPHI JO/DKHBI IPOSIBIATH OCOOYIO OCTOPOXKHOCTH IIPH OLICHKE PHCKOB,
CBSI3aHHBIX ¢ MHBECTHPOBAHHEM B IIEHHbIC OyMaru pa3sBUBAIOMIMXCH PHIHKOB, H JODKHBI PEIIATH IS
cebs, ABIAIOTCS JM HX HHBECTHIMH I€J1eCco0o0pa3HBIMH B CBeTe 3THX pPHCKOB. Kak mpaBuio,
MHBECTHIIMH B pa3BUBAIOIINECS DPHIHKH IIOIXOAAT TONBKO JUI ONBITHBIX HHBECTOPOB, KOTOpHIE
3HAaKOMBI ¢ PHCKaMK M TOJHOCTBHIO OCO3HAIOT BaXKHOCTh PHCKOB, CBA3aHHBIX ¢ MHBECTHPOBaHHEM Ha
TaKUX pBIHKaX.

Kak u B mponwuiom, GUHAHCOBEIE IPOOJIEME] WIIH YBEIHICHHE NTPEANOIaraéMbIX PUCKOB, CBA3AHHBIX €
HHBECTHPOBAHHEM B CTpPaHBl C pa3BHBafOINEiics pPHIHOYHOM 3KOHOMHKOH, MOTYT OCNIaGHuTh
HMHOCTPAHHBIC WHBECTHIIMM B TakKue CTPaHbl C pa3BHBAIONIEHCS SKOHOMHUKOW M OKas3aTh HETaTHBHOE
BIMAHME Ha HMX 5SKOHOMHMKY. KpoMe TOro, B Takue BpEMEHa NpEANpHUATHsA, paboTaromue Ha
Pa3BUBAIOIIMXCS PHIHKAX, MOTYT CTOJIKHYTBCS C CEPhE3HBIMH OTPAaHMYEHUSIMH JIMKBHIAHOCTH, TaK Kak
OyayT JIMINEHE HCTOYHUKOB (puHancupoBaHus. JloOble GHHAHCOBEIE IOTPACEHHUS HA Pa3BHBAIOIINXCA
1M GOPMHEPYIOIIMXCS PEIHKAX MOTYT 0Ka3aTh CYHMIECTBEHHOE HEraTHBHOE BIIMSHHME HA JICATEIbHOCTS,
PEe3yNIBTATH AEATEIFHOCTH, HHHAHCOBOE TOJIOKEHHE H NEPCIIEKTUBLI [ pyIImbL.

1) Pucku, cesszannvie ¢ cankyuamu CILIA

6 ampens 2018 roma YupasieHre mo KoHTpoymo 3a wHocTpaHHbIMH aktEBaMH (Office of Foreign
Assets Control, jnanee - YmpasieHHe IO KOHTPONIO 32 WHOCTPAaHHBIMH AKTHBAMM), SIBISIOLICECS
noxapasuenenneM MunucrepcrBa punancoB CIIIA, BBeNO CaHKIMH B OTHOLICHHH psjia JHI[, B TOM
yucie EN+ GROUP PLC, u sxmounno EN+ GROUP PLC B Crmcok rpaxzaaH ocoObIX KaTeTrOpHi M
sanpemenHsx un (Specially Designated Nationals And Blocked Persons List) (ganee — «Criacox»).

B Hacrosmee BpeMs OAMH H3 KpYmHBIX akiuoHepoB Kommanmm (B-Finance Ltd.) maxonmtes B
Crucke.

18 mas 2018 r. Coser aupexropoB Kommaruu oao6pui IPEIIOKEHHS H CTPATETHIO MpecenaTens
(TInan Bapkepa) no mckimodenuio Komnanun u ee modepHux obmects (Bkmodad United Company
RUSAL Plc u AO «EBpoCu63ueproy) us Cromcka.

B mae-nexabpe 2018 r. KoMnanus nojana Heckosibko obpamieHuii B YIpaB/iCHHE IO KOHTPOMIO 32
MHOCTPAHHBLIMH aKTHBaMH C ONHMCaHWEM cTaTyca BhmonHeHMs Ilnana bapkepa u moarorosmia
COOTBETCTBYIOIIME IPOEKTHI JOKYMEHTOB Juig peanu3anuu [Inana bapkepa.

B pesynbrate BemonHenus IlnaHa Bapkepa M momamucaHds COOTBETCTBYIOIIMX JOKYMEHTOB JOIA
xoceHHoro Biagenus O.B. Jlepunacku B Komnanum coxpatminack 1o ypoBHA 44,95%, uro 6vuIO

JOCTHTHYTO IIOCPCIACTBOM:

e Bomycka 67 420 324 HOBbIX axuuii, cocraBmMmomMx mnpumepHo 10,55% yBenuueHHOro
aknuonepHoro kanwurtana Kommanwm mocne peanmsanmu «Ilmama Bapkepa» (yBenMueHHBIH
aKIMOHEPHBIH KamuTan coctaBui 638 848 896 axuwuit) n nepenaun ux B popme I'JIP B moss3y
nogepreii komnanuu Glencore International AG B obMen Ha nepenady B 1Ba dTana Komnanuu
nonu 8,75% B United Company RUSAL Plc or Amokenga Holdings Limited;

e rmepelaud HEKOTOPHIMH aKiuoHepamu, noakoHTponeHeMH O.B. Jlepunacke, banky BTb
(TTAO) axuuii, sanoxennsix banky BTB (IIAO) B kauecTBe obecnmedeHus 0¢opMIECHHBIX
paHee 003aTeNnbCTB CTPYKTYP, HOAKOHTpoIbHEIX O.B. Jlepunacke; B OTHOIIEHUH YKa3aHHBIX
akupi 6aHK He MOJIYYWJI [IpaBa Trojioca, KOTOPOE NEPEAaHO0 HE3aBHCHMOMY TIOJIOCYIOIIEMY
yImpaBJisiroleMy (trustee);

e mnepenaun O.B. Jlepunackoi akiuii B G1aroTBOpUTENBHBIH GOHM, IIPU 3TOM NpaBO rojoca 1o
YKa3aHHBIM AaKIUsIM KOHTPOJHpPYeTCS H OCYMIECTBIAETCH HE3ABHCHMBIM TOJIOCYIOIIUM
ynpaBisiomuM (trustee).



19 nexabps 2018 r. YmpapineHre no KOHTPOIIO 338 HHOCTPAaHHBEIMH aKkTHBaMH yBenommio KoHrpecc
CHIA o cBoeM HaMepeHWH MPEKPaTHTh NEHCTBHE CAHKIIHiA, BBCACHHHIX B OTHOIIEHHHM Kommanww,
United Company RUSAL Plc 1 AO «EBpoCu632Hepro». YBeIOMICHHE ITOIEKAIO PACCMOTPEHHUIO B
TeueHue 30-IHEBHOTO NEPUOJIa, B TEUEHHE KOTOPOro OHO paccMaTpuBaiioch komuteTamu KoHrpecca.

16 smBaps 2019 r. Yopasnenue mo KOHTPOJIIO 32 HHOCTPAHHBIMH aKTHBAMH IIPOUTHIIO CPOK AEHCTBHS
HEKOTOpbIX o0mux muneH3ui, otHocsnmxcs k Kommamum, United Company RUSAL Plc 1 AO
«EBpoCub63nepro» no 28 supaps 2019 rozaa.

18 sBaps 2019 r. ucrex cpox yBemomiesuss Konrpecca, mpu 3tom KoHrpece He HIpHHSAI peIlieHHE O
CBOEM HECOITIACHH. YIPaBJICHHE IO KOHTPOJIO 332 MHOCTPAaHHBIMH aKTUBAaMH BBIAANO CHEIHAILHOE
paspemieHHe Ha OCYIIECTBICHHE IeHCTBHH, HeoOXOMUMOe Ui BHINOJIHCHHS TEXHHYECKHX MIaroB,
KOTOpBIE JOJDKHBI OBITH NPEIPUHATHI 0 CHATHS CAHKIUA corylacHo yciosusM [Inana bapkepa.

Hanee, 27 saupaps 2019 r. VopasneHue mo KOHTPOJIO 32 WHOCTPAHHBIMM aKTHBaMHM COOOIIMIIO O
CHATHH CaHKIMi, HanoxeHHelx Ha EN+ GROUP PLC, United Company RUSAL Plc u AO

«EBpoCub3neproy.

Hckmouenne anaBneHHeM 10 KOHTPOJIIO 3a HHOCTPAaHHBIMH aKTHBaAMH Kommanun un ee JAOUCPHHX
Komnauuid u3 Choucka OBLIO O6YCJ'IOBJICHO BBIIIOJIHEHHEM psAaa YCHOBHﬁ, BKJIIO4Yass, HO HC
OrpaHA4YHBasICh.

o npekpaiierne kouTpois O.B. lepunacku vag [ 'pynmnoii;

o CHIDKCHHE JIOJIH NpAMOro M KocBeHHoro BnaneHws O.B. Jlepumacku B KoMmaHuW 10 ypOBHS
Hike 50% W orpaHWyeHHe IpaB rOJOCOBAaHHS B OTHOIICHHH KojudecTBa akumii Kommanuw,
npeBsinaromero 35%;

. HU3MeHeHHe cocTaBa coBeToB aAupekTopoB Kommanmm u United Company RUSAL Plc Takum
06pa3oM, 4TOOBI OHH COCTOSTH U3 OOJBIIMHCTBA HE3aBUCHMBIX THPEKTOPOB;

. BHECEHHE CYIIECTBEHHBIX U3MEHEHUH B CTPYKTYPY KOPIIOPaTHBHOTO ynpapieHus KoMannu;

L4 YCTAHOBJICHUEC HE3ABUCHMBIX IIPOLICAYDP I'OJOCOBAHHA IO aKIIHAM KOMHaHHPI, NpUHAJICKAIIAM
OTACIBHBIM aKITHOHEPaAM, a TaKXe

o TIOCTOSIHHBIM ay[MT, OTYETHOCTh M cepTH(duKanus co cropoHbl Komnanmu u United Company
RUSAL Plc B VmpaBneHne no KOHTPOMIO 3a HWHOCTPAaHHBIMM aKTUBAMH OTHOCHTEJBHO
co0JroeHus ycaoBui HeKmodeHns u3 Crucka.

B cnyvae HecoGmoeHUA yKa3aHHBIX BEINE TpeOOBaHMI CYIMECTBYET PHUCK MOBTOPHOTO BKJIIOYCHHS
OMHTEHTa U ero Jo4epHux obmecTs, Bkmodas United Company RUSAL Plc, 8 Cnimcok. Kpome Toro,
OMHTEHT He HCKITIOYAET PUCKA BBECHUS HOBBIX CaHKIIHi, KOTOPHIE MOTYT 3aTPOHYTh IMHUTEHTA H €T0
aKIMOHEPOB, B TOM 4HCJIE B CIydae pa3paboTKy / yTBEpXKAEHUS KaKOro-mu60 HOBOrO CAaHKIMOHHOTO
3akoHomarenscTBa B CIIA w/mmu EC w/unu BemmkoOGpuranmm (mocne Bbixoza u3 EC). Ilpm
IIOBTOPHOM BBEICHHH CaHKIME OMHMTEHT CAENaeT COOTBETCTBYIONIEE OOBSBICHHE C YKa3aHHEM
BO3MOXHBIX DHCKOB, CBSI3aHHBIX C TaKUMH CaHKIMSMH. ODMHTEHT NpEINpPHMET BCE BO3MOXHEIE
pasyMHBIE yCUIIHA AJIs Lenell HeAONyIIeHUs BBEINCHUS HOBBIX CaHKIMH. Bmecte ¢ TeM, DMHTEHT He
HCKJIFOYAET BBEJCHHUS CAaHKIHUH MO MONMUTHYECKUM NIPUIMHAM, HAXOAAIIMMCS BHE 30HBI €T0 KOHTPOJIS.

ITomMuMO caHKLMH, KOTOPBIE MOTYT OBITH BBEJICHBI, B)KHO YUHTHIBAaTh OCTAJILHBIE BO3MOXKHEIE PHUCKH,
CBsI3aHHBIE C AOCTYNIOM NpOAYKUMH KoMnanui ['pynnsl Ha skcnoptHele peIHKM. Tak, 8 mapra 2018
roga CHIA no coobpaxeHusM HalMOHAIBHOH Oe3omacHOCTH (Ha ocHoBaHuH cT. 232 3axona CILA o
pacmupenus Toprosiu 1962 r.) Beemu pononuutenbHble 10% NONMIIMHBI HA UMIOPT ATIOMHHHS W3
psna 3apyOeKHBIX cTpaH, B ToM uucie P®. Poccuiickas denepanus v psjg Apyrux cTpad oOpaTHIIUCh
B Opran 1o pazpemenuro cnopoB BTO ¢ o6xkanoBanneM HeNpaBOMEPHOCTH JaHHBIX MEP. DMHTEHT HE
paccuMThIBaeT Ha OBICTpOE pa3pelleHHe YKa3aHHbIX BOIIPOCOB B pamkax BTO.

2) Cmpanoegsie u pezuoHanbHovie pucKu

OMHTEHT B KadecTBe MEXIyHapoaHOH koMmanuu OyzneT 3apeructpupoBaH B Poccuiickoii @enepanun
C MECTOM HaxXxOXJICHUS Ha Tepputopuu octpoBa OxTsabpbekuii (r. Kammuunrpan, Kamuauarpanckas
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0051acTb), ABIMIOIETOCS CHENHAIBHEIM aIMUHUCTPATUBHBEIM pAalioHOM B COOTBETCTBHH C
@enepansHEM 3ak0HOM OT 03 aBrycra 2018 roga Ne 291-03 «O crenmuanbHbX aIMUHUCTPATUBHBIX
paiionax Ha teppuTopusx Kanununrpanckoit obnacte u IIpuMopekoro kpasy».

lonutrueckas curyanus B Poccuiickodt ®enmepanum ouLeHMBacTcs DMHTEHTOM KaK CTaOHIIBHAS.
OKOHOMUYECKHE M ()MHAHCOBBIE PHCKH, N0 MHEHHIO DMWTEHTa, TJIaBHBEIM 00pa3oM CBS3aHBI C
BO3HHKIICH B HACTOAIIEE BPEMs IKOHOMHMYECKOH HECTAOMIBHOCTBIO, KONEOAHUSIMM MHPOBEIX LIEH Ha
HeTh W Ta3, ocrabnenneM Kypca pyOid O OTHOLIEHHIO K OCHOBHEIM MHPOBBIM BatroTaM. Kpome
TOrO, BBEACHHBIE B OTHOIICHHMH Poccum CaHKIMM OKa3bIBAIOT JOMOJHHUTEIBHOE MaBJICHHE Ha
9KOHOMHKY CTpaHBl. YKa3aHHbIE OOCTOATENBCTBA OKAa3bIBAIOT HEOIAronmpHsTHOE BO3JACHCTBHE Ha
POCCHICKYIO 3KOHOMMKY M MOTYT IIPHUBECTH K YXYIAIICHHIO JHHAMHKH POCTa H PEHTAOGEILHOCTH TeX
OTpaciiedl, B KOTOPHIX OCYIIECTBIAIOT OCHOBHYIO JAESTEIBHOCTH KOMIIAHHH I pyNIbl, 4TO MOXKET
OTPHIATEIFHO NOBIHATE Ha Pe3y/IbTaThl UX (PUHAHCOBOM JEATEILHOCTH, H, KaK CJICACTBHE, HETATHBHO
NOBJIMATH Ha BHIILJIATY JUBHACHIOB, NOTy4Ya€MbIX JMHTEHTOM, H HAa MCIIOJHEHHUE UM 00A3aTeNbLCTB 10
IICHHBIM OyMmaram.

[lomuTuyeckas W 3KOHOMHYECKas CHTYalldid B DETHOHE [0 MECTy pETHCTpalHH DMMTEHTa
OLICHUBAIOTCA IMHUTEHTOM Kak cTabuibHble. Ha Teppuropun octposa OxTadpbekuii 1. Kanunamarpana
JeHCTBYeT MpaBOBOH peXuM I YYacTHHKOB CIEIHAIBHOIO aJIMHHHCTPATHBHOTO paifoHa,
ycraHoBieHHbIH PenepanbHbM 3akoHOM oT 03 aerycra 2018 roma Ne 291-®3 «O cnemuanpHBIX
aJMAHUCTPATUBHLIX paioHax Ha TeppuropHsix Kammuuurpanckoii obmactu u IIpmMopckoro Kpasy».
Kpome Toro, ®enepanbubiii 3akoH ot 3 asrycta 2018 roma Ne 294-®3 «O BHeceHMH H3MEHEHUH B
4acTh NEpBYIO W TiaBy 25 dactu Bropoif Hanorosoro kxomekca Poccmiickoit ®enepanun (B 4acTH
0cOGEHHOCTEH HANOroo0IOKEHHS MEXIyHApPOAHBIX XOJIMHIOBHIX KOMIIAHHH)» MpeNycMaTpHBacT
HaJIOrOBbIE JIBIOTHI [UIS PE3HICHTOB CIENMAIBHLIX aAMHHHCTPATHBHBIX PaifOHOB, MMEIOMIMX CTATYC
MEXIYHApOIHOH XOJIMHIOBOW KOMIIAHHH.

Xotsa monuTHyeckas cHUTyanus B Poccuiickoit @enepanum sBnsercs crabuiabHoit ¢ 2000 roma, eé
Oynymmas IOJMHTHKA H pETyJIMpOBaHHE MOryT OBITb MeHee IIpeACKa3’yeMBIMHM, YeM Ha MeHee
BOJIATWIBHBIX pbiHKaX. Jro6as Oymymas mnoauTHueckas HECTAOMIBHOCTH MOXET IIPHBECTH K
YXYJIIICHAIO MAaKpPOSKOHOMHYECKOH CHTyalluH, BKIIOYas OErcTBO KalluTala, CHH)KEHUE MHBECTHIMHN U
AenoBoit aktuBHOCTH. KpoMe Toro, mobsie n3menenns B [Ipasurenscrae Poccuiickoiit ®enepanny wim
€ro HbIHEINHE# MporpaMMe PHIHOYHBIX pedopM WM OTCYTCTBHE KOHCEHCyca MeXAy IIpe3nieHTOM
Poccun, Ilpencenarenem IlpaBurenscta PO, [Ipasutenscteom PO, nmapramMeHTOM U BIHATEILHBIME
OKOHOMHMYECKHMH TpPYIIIaMM MOIYT HPHBECTH K IIOIMTHYECKOH HECTaGMJIBHOCTH M YXY/UIEHHIO
HUHBECTUIIHOHHOIO KiMMara Poccuu, 4To, B CBOIO 0Yepe/lb, MOXKET 0Ka3aTh CYIIIECTBEHHOE HEMATHBHOE
BIIMSIHUE Ha KOMMEDPYECKYIO J€ATEIbHOCTh, (PHHAHCOBOE IOJIOXKEHHE M Pe3yJIbTaThl JEATEILHOCTH
I'pynnsL.

Ilo MHEHHIO HEKOTOPBIX KOMMeHTaTopoB B CMU, monvTHYECKH MOTMBHPOBAHHELIE JEHCTBHS, B TOM
YUCI€ MCKH, BBIABHHYTHIC POCCHHCKMMH BJIACTAMH IIPOTHB HECKONBKHX KPYIHBIX POCCHHCKHX
KOMIaHU{, NOCTAaBUIM IO BOIPOC 06€30macHOCTh COGCTBEHHOCTHM M JOTOBOPHEIX IIpaB, XOJ
BBITNIOJIHEHUS TEKYIIEed MPOrpaMMbl PHIHOYHBIX M MOJIMTHYECKUX peopM, HE3aBHCHMOCTH CyAeOHOM
BNaCTH H ONPENENEHHOCTh 3aKOHOJATENBCTBA. JTO, B CBOIO OYepelb, NPHBEIO K 3HAYHTENHHBIM
KojebaHKusIM PBLIHOYHOM ILEHBI POCCHMCKHMX HEHHBIX OyMmar M OKa3ajJo HETaTHBHOE BIHAHHE Ha
HMHOCTPaHHBIC HHBECTHUIIMH B POCCHICKYIO 3KOHOMHKY B JONIOJTHEHHE K HETaBHUM OOIIMHAM PHIHOYHBIM
norpscenusM. JIioGble aHaNOrM4HBIE NEHCTBHSA POCCHICKMX BIACTEH, KOTOPHIE IIPHBEAYT K
AaJbHEHIIEMY HETaTMBHOMY BIMSHHUIO Ha JOBEPHE MHBECTOPOB K POCCHHCKOM I€TOBOM M IIpaBOBOMH
cpene, MOIyT OKa3aTh JalbHEHINee CYIIECTBEHHOE HEraTHBHOE BIMSHHE HA POCCHUCKHI PHIHOK
LICHHBIX OyMar U LIeHy POCCHHCKHX IIEHHBIX OyMmar.

Poccust siBisieTcs (emepaTMBHBIM TOCYJapcTBOM, cocTosmuMm u3 85 cy6wektoB. KomcTuTymus
Poccmiickoit ®enepanuyu 3aKpeiuiseT HEKOTOphlE MOJHOMOYMS TOCYJapCTBEHHOH BIIACTH 3a
Poccuiickoit ®enepanneif, HekoTopele — 3a cyObexTamu P®, a HeKOTOpHIE OTHECEHBI K O6JIACTH
coBMecTHOH KommeTeHnuH. Kpome Toro, BoceMb denepanbHBIX OKPYTOB, 38 KOTOPhI€ OTBETCTBEHHBI
IIOJJHOMOYHBIC MpeACTaBHTENM IIpesnneHTa, IONMONHAIOT oOpraHu3anuio (QemepanbHOd CHUCTEMBI
crpanbl. Pasrpannyenue mojHOMOYMHE MeXIy CyOBEKTaMM M BHYTPH HHX BO MHOTHX CJIy4asxX HESCHO
U OCNapHMBaeTCs, OCOOEHHO B OTHOLIEHHH pa3JieleHUs HAIOrOBBIX IOCTYIIEHMH M MOJHOMOYHH IO
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BompocaM peryiaupoBaHuid. CyOBeKThl HpHHSIM NPOTHBOPEYHBHIC 3aKOHBI B TaKMX O00JIACTAX, Kak
IIPUBATH3AINA, BIAJICHHE 3eMIIEH U JTunieH3upoBaHue. [1o 5TUM pUUHHAM poccuiickas ITOUTHYECKas
CHCTeMa TOABEPIKEHA HANPSHKEHHOCTH M KOHQIIMKTaM MeXIy (deneparbHBIMA, MECTHBIMHU BIIACTSIMU H
BJIAcTAMH CyOBeKTOB PD. DTa HaNpsHKEHHOCTEH CO3/1aET HEONPEAECNEHHOCTh B ONIEPAIlMOHHON Cpejie B
Poccun, aTo Moxer nomemmarh 6usHecy 3¢PEKTHBHO OCYLIECTBIATH CBOIO CTPATETHIO.

Kpome Toro, sTHHYECKHE, PENUTHO3HBIC, HCTOPUYECKHE M NPOYUE JEINECHHSA B HEKOTOPBIX CIydasx
IPHBOAAT K CO3JJaHUIO HANpPsHKEHHOCTH, a WHOTJAa W K BOEHHBIM KoH(umkraM. Kpome Toro, Ha
Tepputopur Poccuiickoit ®Penepan OpLU1M COBEPIICHBI pa3/InYHbIE TEPPOPHUCTUYECKHE aKThl. Puckuy,
CBSI3aHHBIC C 3THMH COOBITHAMH HJIH NOTEHIUATbHBIMH COOBITHSIMH, MOTYT OKa3aTh CYIIECTBEHHOE
HeOJIaronpUATHOE BIUSHWE Ha HHBECTHIMOHHYIO cpely M oOmee JoBepHe MNOTpeOHTened u
npeanpuHuMarenei k Poccutickoit denepanuy, 910, B CBOIO 04epeb, MOXKET 0Ka3aTh CYIECTBEHHOE
HEraTUBHOE BIHMSIHAE Ha KOMMEDYECKYIO JEATENbHOCTh, (HMHAHCOBOE IOJIOXKEHHE M Ppe3ylbTaThl
JeSITeIbHOCTH [ 'pymnsL.

Kpome Toro, oTaenbHEble KoMOanuu [ pynnsl OCYIIECTBISIOT CBOIO AEATENBHOCTE BO MHOXKECTBE CTpaH
MHpa, Ha BCEX NATH KOHTHHEHTax. [l Kaxaol U3 cTpaH, B KOTOPOH pacIoioKeHb! MPOMBIIUICHHBIE
00BeKTHl ['pymibl, CBOMCTBEHHBI CBOM COOCTBEHHBIE, YHHKAIBHBIE MOJATHIECKHE M 3KOHOMHUYECKHE
YCIIOBHS, H3MEHEHHE KOTOPHIX MOXET OKa3aTh CYIECTBEHHOE BIMSIHHUE KaKk Ha (yHKIHOHHPOBAHHE
OTIENBHO B3ATOTO MojipasaeineHus I'pynmbl, Tak 1 Ha 6usHec ['pynmsl B 11e10M.

K 4mcity Takux pHCKOB MOXKHO OTHECTH PHCKH, CBS3aHHEBIE ¢ BBeJcHHeM orpaHudeHuil B CIIIA na
HUMIIOPT ATIOMHHHMS W3 EBPONEHCKMX CTpaH, PHCKH, CBA3aHHBIE C HECTaOWIBHOH MOIUTHYECKOH
curyanueii B PecryOmke Hurepus u Pecniy6iuke 'Bunes.

- yxyOweHnue omuowenuti Poccuu c¢ Opyzumu cmpaHamu Mmodcem HEe2amueHO NOAUAMb HA
POCCUTICKYI0 SKOHOMUKY U COCEOHUE PECUOHDL

B TeueHMe mocneIHUX HECKONBKUX JeT Poccus Obuia BoBjiedeHa B KOHGIMKTEI, KaKk SKOHOMHYECKHE,
TaK M BOCHHBIE, C YYaCTHEM COCEIHHX rocyaapcTB. B psae ciyuaeB 3T0 IPHUBOAMIO K yXYIIICHHIO
oTHomeHwi Poccum ¢ JpyrumMM dieHaMH MexXIyHapoaHoro coobmiecrBa, Bkimoyas CIIA u
pasnmuuHble cTpaHbl EBpombsl. MHOTHE W3 3THX IOPUCAMKLHE SABIAIOTCS CTPaHAMHM PETHCTpALlUH JUIA
(MHAHCOBBIX HHCTUTYTOB M KOPIIOpAllHii, KOTOpPhIE SBJISIOTCS 3HAaUUTEIHHBIMA HHBECTOpaMu B Poccun
M YbH HHBECTHIIMOHHBIC CTPATETHH M pEHICHHS MOIVIM OBITh 3aTPOHYTHI TAKUMH KOH(IHKTAMM U
yXyauieHHeM oTHomeHu# Mexny Poccuelt m e€ Ommkaiimumu cocensmu. Hampumep, momutraeckas
HeCcTaOMILHOCTh M YXYALICHHE SKOHOMHYECKHX YCJIOBHH NPHBENH K MIMPOKOMACIITAOHOMY KPU3HCY
Ha Ykpamne B koHme 2013 roma u Hauane 2014 roma. B pesynbrare mmpoxoMacmTaOHOro
TIOJIATHYECKOTO Kpu3uca Ha YkpauHe B konne 2013 roxa m nauane 2014 roga, B mapte 2014 roza,
nocie HapoaHoro pedepenayma, Peciyonmuka KpemM u ropox denepaipHoro 3nagenns CeBacTonodnb
CTaJld HOBBIMH OTAEIbHBIMU cyOBbekTamMu Poccuiickoit @enepamun. CobbITHS, CBS3aHHBIE C Y KpaWHOM
1 KpsmMom, 6pum permarensHo ocyxaeHsl EC m CIIIA, gto B pesyinbrare 0Ka3ajo CYIIECTBEHHOE
HEeraTHMBHOE BIHSHUE Ha HX OTHOIIECHHUS ¢ Poccueii.

Kpome Ttoro, yuactue Poccuu B Boopyx&HHOM koHQumkre B Cupum c ceHtabps 2015 roma B
COOTBETCTBYIOIIUN MOMEHT BPEMEHH OKa3bIBAJIO M MOXXET IPOJOJDKATh OKa3blBaTh JIaBICHHE Ha
MEXIYHapOIHEIE OTHOINEeHH Mexay Poccueii u apyrumu crpanaMu. Ydactue Poccuy B KOHQUIMKTE B
CHpyH MOXET IPHUBECTH K 3CKalalldi TECONMOJUTHYECKOH HANpPKEHHOCTH, BO3MOXXHOMY BBEACHUIO
WIH PaCOIMPEHHIO MEXIYHApOJHBIX CAaHKIMH IPOTHB PoccuM €O CTOpOHBI ApPYrHMX CTpPaH H
MOBBIIIEHUIO PUCKA TEPPOPUCTUYECKHUX aTakK.

IMosBneHMe HOBOM WJIM SCKANAIlHA CYIIECTBYIOMIEH HanpshbxkEHHOCTH Mexnay Poccueit m cocenqnnmu
rocyiapcTBaMH HJIA [APYTMMH TIOCYJapCTBAMH MOXKET HETaTHBHO IIOBIHMAThL HA POCCHICKYIO
9KOHOMHKY. JTO, B CBOIO O4Y€peb, MOXKET NPHUBECTH K OOmEMy HENOBEPUIO MEXIyHapOAHBIX
HHBECTOPOB K 3KOHOMHYECKOH M TIOJIMTHYECKOH CTaOMIBHOCTH pETHOHA M K POCCHHCKHM
HHBECTHIIUAM B IIEIOM. Takoe OTCYTCTBHE NOBEpPHS MOXET IIPHBECTH K CHHXKCHHIO JIMKBHIHOCTH,
TIIOBBIIICHUIO BOJATHIBHOCTH TOPTOBIHM M 3HAYUTEIBHOMY CHIDKEHHIO IEHBl KOTHPYEMBIX II€HHBIX

OymMmar.
- CAHKYUU, C8A3AHHbBIE C cumyayuell Ha Yxkpaune



IMonutryeckass HeCTaOUNBHOCTh W KOHGIUKT Ha YKpawHE, NMOBHIIICHHBINA YPOBEHb HAMPSKEHHOCTH
Mexny Poccueilt m npyrumu rocyaapcrBamu, BBeneHue CIIIA, EBpomedckuM cOXO30M M APYTHMH
CTpaHaMM CaHKIMH M APYIMX OrpaHMYUTENbHBIX Mep npoTtuB Poccuu, a Taike BBeaeHHe Poccueit
CaHKIM, BKIIOYAs CAHKIMHM HA UMIIOPT M OrpaHMYEHHS Ha MOE3IKH B OTHOLIEHHH OIpeaeleHHBIX
JIMII, OKa3bIBAIM B MPOILJIOM H, BO3MOXXHO, IPOJIOJDKAT OKa3bIBaTh B OyXyIeM HETaTHBHOE BIHSHUE
Ha POCCHHCKYIO SKOHOMUKY.

B cooTBeTcTBUM C 3aKOHOAATEIHCTBOM YKpaWHB! B CIHCOK JIMIl, HA KOTOPBIX PacCIpOCTpaHSIOTCS
caHknuM, ObUTHM BKIIOYeHB! KoMmaHus W HeKOTOphie JMIa, cBs3aHHble ¢ Kommanueidl. Taxoe
BKJIIOYEHUE B CAHKITHOHHEIM CIIUCOK HAaKJIaIbIBAeT OIpe/elEHHbIE OrpaHHYEHUS HA JCSITCIIEHOCTh M
HMYNIECTBO YKa3aHHBIX JIAI] B TMpelaeiax YKpauHbL OMUTEHT HE OXHMIAeT, 9TO OCHOBHOM
onepaunonbblii aktuB Ha YkpauHe PYCAIJl (3mecy u nmamee nojx PYCAJI monmmaercs United
Company RUSAL Plc u ero noakoHTpolIbHbIE Opranu3aium) - HukonaeBckuil rIMHO3EMHBIH 3aBOJ -
OyzeT 3aTpOHYT yKPAaHHCKUMH CAaHKIHSMH, OITUCAaHHBIMH B HACTOSINEM MYHKTE.

- meppopucmuieckue aKmol MOZym OKA3amb CyWeCcmeeHHoe He2amusHoe BIUAHUE HA 0esmenbHOCMb
I'pynno

Kak u apyrue xomnasuu, obnajaromue KpynHbIMH IPOMBIIINICHHBIMYA aKTHBaMH, 3aBOJBI, CKJIAAbI U
BCHOOMoratenbHble 00bekThbl ['pynmbel MOIyT OBITH OOBEKTaMH TEPPOPUCTHYECKOH NEATENLHOCTH.
JIro6oit ymep6 oO0bekTaM HHQPPACTPYKTYphl, TAKAM KaK OOBEKTHI IO NPOU3BOACTBY, MEpelade H
pacIpeaesIeHHIO 3IeKTPOSHEPTiH, Wik yinepO paboTHUKAM, KOTOphIE MOTYT OBITh MPSMBIMH LETISIMHA
WIA KOCBEHHBIMH XXEPTBAMH TEPPOPUCTHUYECKOTO aKTa, MOXKET MOBIHUATH Ha AEATENBHOCTH I pynmbl.
Hampumep, B mrone 2010 roaa bakcanckas I'2C, pacmonoxennas B ceBepokaBka3ckoit gactu Poccun
¥ npuHamnexamas «Pycl'umpo», mojsepriiach HamaJeHHIO, B pe3yjbTaTre 4ero ObLIO MOBPEXIEHO
pasnuuHoe obopynoBanue. B pesynprare uHnuaeHTa He OBUIO IPEKpaINEHNs TOJa9H HJIEKTPOIHEPTUH
JUis moTpebuTenel, X0Ts HanaJieHUe IPUBENO K HEOONBIIOMY CHI)KEHHIO BBIPAOOTKH 3I€KTPOIHEPIUH
Ha bakcancko# I'DC. Jlio6oe HapymeHue AeITeNbHOCTH ['pynmbl MOXKET NIPUBECTH K 3HAYUTENEHOMY
CHIDKCHHIO BEIPYYKH ['pynibl M 3HAYUTEIHHBIM JIONIOTHATENBHEIM pacxo/iaM, moHecEHHBIM [ pymmoi,
0 3aMeHe, PEMOHTY WIH CTpPaxOBaHUIO €€ aKTHBOB, 4YTO MOXET OKa3aTb CYIIECTBEHHOE
HeOIaronpusTHOE BIMSHHE Ha KOMMEPYECKYIO JEATENbHOCTD, (PUHAHCOBOE MOIOKEHHE U PE3YJIBTATHI
JEATETLHOCTH I'pynibl.

- 9KOHOMUYECKAs. HecmabulbHOCMb MOJCEM HE2AMUBHO NOGIUAMb HA CMOUMOCMb UHBECMUYUL
I'pynnot

B mpomioM poccHiickad S5KOHOMHKa IepeXdBaja pPe3KHe CIOafbl ¥ IPOJOJDKAET HWCHEITHIBATH
sKoHOMHuecKoe AaBnenue. [lockonbky Poccust MpoH3BOIMT U 3KCIIOPTHPYET OONbIINE OOBEMBI CHIpOH
He(TH, IPAPOTHOTO ra3a, METAUTHYECKOH NPOIYKIMH H JIPyTHX TOBAapOB, €€ SKOHOMHKAa OCOOEHHO
ysi3BUMa K KoJieOaHHAM II€H Ha TOBapbl HA MUPOBOM PBIHKE.

B nexabpe 2014 roma B OTBeT Ha 3HAYMTENBHYIO BOJIATHIBHOCTh Ha (PUHAHCOBBIX pBIHKax baHk
Poccuu (manee taxxke — [IBP, IIb P®) noesicun xmodeByio craBky ¢ 10,5% mo 17,0%. B pesynsrare
BBICOKOM BOJIATWJILHOCTH Ha (PMHAHCOBBIX pBIHKaxX B ILeNOM, a Taike neiictuit 1{BP, B wactHOCTH,
CTOMMOCTh (PHHAHCHPOBAaHHUA Ul POCCHHCKMX KOMIaHMii Takxe Bo3pocna. Ilocne crabmimsanun
poiaka LIBP nocTenenHo moHM3mI 6a30BYyI0 NPOLEHTHYIO CTaBKy, CHU3UB e€ 1o 9,75% B mapte 2017
roma, 1o 9,25% B mae 2017 roaga, no 9,0% B urone 2017 rona, 10 8,5% B cenTaOpe 2017 roga u 10
7,75% B nexabpe 2018 roza (coxpansercs TakoBOH A0 JaThl yTBEpXKAEHHS Hactodmero [Ipocnekra).
Opnako He MoOXeT OBIThb HHUKakux rapaHTuii toro, uro IIbP He Oyaer mnomsnmats 0a3oByIO
MIPOIIEHTHYIO CTaBKY B ClIydae JalbHeHIIelt BOJaTUIBLHOCTH PyOiId WK APYTrUX MAaKPOSKOHOMHYECKUX
(haxTOpoB.

Kpome Toro, reonomutuueckas HanpsxEHHOCTh, KOTopas Hayanack B MapTe 2014 roma B OTHOIICHUH
VKpauHbl, IpHBela K BBEACHHIO JKOHOMHMYECKMX CAHKIMH IIPOTHB HEKOTOPBIX POCCHHCKHX
(bu3MIeCKUX JII B KOMITaHW# co cTopoHbl, B yactHOCcTH, EC u CIIIA. Ha done 3Toit HanpskEHHOCTH
HHBECTOPHI CTIX OoJiee OCTOPOXXKHO OTHOCHTBCH K MHBeCcTHpoBaHMIO B Poccuio. IIpogomxkaromeecs
yXYALIEHHE POCCHMCKOH SKOHOMMKH OKa3ajl0 HETaTHBHOE BJIMSHHE Ha J0Bepue mnotpedureneit u
MOXET 0Ka3aTh CYHIECTBEHHOE HETaTMBHOE BJIUSHHE Ha KOMMEPUYECKYIO AEATEIbHOCTD, (PHHAHCOBOE
MIOJIOKEHUE, PE3yIIbTAThl JEATEIbHOCTH U NEPCIIEKTUBBI | pynmbl.
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-poccuz?cxa}z bankosckas cucmema ocmaémcs Hepa33umoz7

bankoBckas U npyrue (pMHaHCOBBIE CHCTEMbI POCCHM HaXoAATCS B CTAIUH IMOCTOSHHOTO pa3BHTHA. B
HacTOAIIee BpeMs CYIIECTBYET OrPaHHYEHHOE KOJIMUYECTBO KPEIUTOCIIOCOOHBIX POCCHHCKHX OaHKOB,
OONBPIIMHCTBO U3 KOTOPBIX MMEIOT roJIOBHOM opuc B MockBe, CIOCOOHBIX 00CTYyXHUBaTh KOMIIaHHIO,
agatornadyro I'pymme mno pasmepy. Xors IIbP Hagenén npaBaMH M [OJTHOMOYHSAMH
IIPAOCTAaHABIMBAaTh JiclicTBHE OaHKOBCKMX JMIEH3MH HeIIaTéxecmocoOHPIX OaHKOB, MHOTHE
HemtaTéxecnocobHsle 6aHKN NPOJOIDKAIOT CBOIO paboTy. MHorue poccuiickue OaHKH HE OTBEYAIOT
MEXIyHapOIHEIM OaHKOBCKUM CTaHIAapTaM, a IPO3pavyHOCTh POCCUHCKOro GAHKOBCKOrO CEKTOpa J0
CHX IIOp HE OTBEYaeT BCeM IPHUHATHIM MeKAyHapoaubiM HopMaM. Ocennio 2017 roga IIBP o6baBui 0
CBOEM peEllIEHWM NpPUHATH MEpHl, HalpaBleHHBIE Ha NOBBIMEHHE (PUHAHCOBOH YCTOWYMBOCTH psAa
poccuiickux ©OaHkoB, Bkmouas I[IAO bank «®unancoBas kopmopaums OtkpeiTmey u IIAO
«BMHBAHK». Kpome Toro, B mocienHee BpeMs B CpeICTBaX MaccOBOH MH(POPMAIUM OCBEINANOCh
3HAYUTEIbHOE YBEIMYCHUE U3BATHH CPEACTB M3 POCCHHCKMX YaCTHBIX OaHKOB roCyapCTBEHHBIMH
kopropanusiMi. [lpobrmeMbl ¢ JMKBHAHOCTBIO Ha pBIHKE MOTYT BO3HHKHYTH Y YacTHBIX H
rocyaapcTBeHHbIX 6aHkoB B Poccum, 4TO MOXET NMOAOpPBAaTh JOBEpUE MHBECTOPOB M IMPHBECTH K
HecTabMIBHOCTH poccuiickoff 6aHkoBckoit cucrembl. HeBo3moxHO rapantmpoBath, 4to LIBP He
OpeANPUMET Mep 0 GHHAHCOBOMY O3ZOPOBIICHHIO B OTHOIIEHHH TaKMX OaHKOB, YTO, OXHAKO, MOXKET
emé OonpIe yCyryOUTh TPYJTHOCTH B 6aHKOBCKOM CEKTOPE M Ha MECTHBIX ()HMHAHCOBBIX PHIHKAX.

CeppésHble HEAOCTATKH POCCHICKOTO GAHKOBCKOIO CEKTOpa B COYETAHHH C YXYHAIIEHHEM KauecTBa
KpeIUTHBIX NopTdeneii poccuiickux O6aHKOB MOTYT NPHUBECTH K TOMY, 4TO GaHKOBCKHHM CcexTop Oyaer
Gosiee 3aBUCHM OT cliafa Ha MHPOBOM KPEAUTHOM PHIHKE W 3aMEIJICHHS TEMIIOB POCTa SKOHOMHKH.
JuTenbHBIA WM CcephE3HBIM OAHKOBCKME KpU3UC WM OaHKPOTCTBO pPSAZla KPYNHBIX POCCHHUCKHX
6aHKOB MOTYT, B ClIy4ae MX BOSHUKHOBEHHS B OyIyIieM, 0Ka3aTh CYLIECTBEHHOE HETATUBHOE BIIUSHUE
Ha AeaTenbHOCTh [ pynmel.

Kpome Toro, I'pynna gacTudHO monaraercs Ha JOJITOBoe (PHHAHCHPOBAHHE CO CTOPOHBI POCCHHUCKHX
6ankoB. COOTBETCTBEHHO, ecnH B Poccuyu MpoM30oMIET IUIMTENBHBIA WIH CEPhE3HBIN OaHKOBCKHIA
KPH3HC, BO3MOXHOCTH ['pyniibl NOIyIUTh JOCTYI K 3TOMY HCTOYHHMKY (PHHAHCHPOBAHHSA MOTYT OBITh
OrpaHWYEHEBI, YTO, B CBOIO OYepeAb, MOXET OKa3aTh CYIIeCTBEHHOE HETaTHBHOE BJMSHHE Ha
KOMMEPYECKYIO JeSTENbHOCTD, GHHAHCOBOE MTOJIOKEHUE U PE3YIIBTATHI JeATENbHOCTH | pyIIbL.

- COYUAQIbHbIE PUCKU U KOPDYRYUS MOZY HE2AMUBHO NOBAUAMb HA CIMOUMOCMb uueecmuuuﬁ 6 Poccuu

PasBuBaromuecs peIHKH, TaKHe KaK POCCHHCKHE PBIHOK, ITOABEPXKEHBI CONUAIBLHBIM PHCKAM H POCTY
6e33aKoHHs, BKIIOYas 3HAYUTENBHYIO MPECTYNHYIO JAEATENBHOCTh. 110 HMEIOIUMCS JaHHBIM,
CYIIECTBYET BBHICOKHH YPOBEHb KOPPYIIMH CpEeId JODKHOCTHBIX JIMI, B TOM YHCJE ITOIKYII
JOJDKHOCTHBIX JIMIl C IENbI0 HHUIHUPOBAHHS paccliefIOBaHWM TOCYJapCTBEHHBIMH OpraHamMu. B
COOOIIEHHAX MPEeCcChl TAKKe OIMUCHIBANMCH ClIydaW, KOTZa I'OCYJapCTBEHHBIE JOJDKHOCTHBIE JIHIIA
y4acTBOBaJIM B BHIOOPOYHEBIX DPAcCIE€NOBAaHHAX M CYJNEOHBIX IIpECIeNOBAaHHMAX JUIS IPOIABHKCHHUS
KOMMEPYECKHAX HHTEPECOB ONpPEeNEHHBIX ITOCYIapCTBEHHBIX AOJDKHOCTHBIX WM Apyrux jumi. Kpome
TOTO, OIyOJMKOBaHHBIE OTYETHI YKa3hIBAIOT HA TO, YTO 3HAYMTENbHOE 4HCIO poccuiickux CMU
perynspHO IMyONUKYIOT IpeAB3sSThie CTaTbH B 0OMeH Ha omiary. Koppymmus u apyrue He3aKOHHEIE
JNEWCTBUS MOTYT HApYyIIHTh cnocoOHocTh ['pynmbl 3¢(eKTHBHO BECTH CBOIO IEATENHHOCTH, a
3agBJICHUS O TOM, 4To I'pynma 6bUIa BOBNEYeHA B KOPPYILMIO MW HE3aKOHHBIC ACHCTBHS, MOTYT
MONyYUTh HETaTHBHYIO OIJIACKY, YTO MOXXET HaHEeCTH yYIIepd KOMMEpUYECKOH HAeATENbHOCTH H
¢buHAHCOBOMY IOJIOXKEHHIO I pymnmbl.

KpoMme Ttoro, pocr 06e3paboTHIbl, BBIHYXIEHHEIE HEOIUIAYMBAEMble OTIIyCKa, 3aJ0DKEHHOCTH IIO
3apaboTHOH miaTe U ociableHHe SKOHOMHKH, OCOOEHHO B MOHOTOPOZAX, B MPOIIOM NMPUBOIUINA H
Moryr B OyZaymieM BHOBb IPHUBECTH K TpPYJOBHIM M COLMANBHBIM BOJIHEHHSM, IPOTECTHBIM
HAaCTPOEHHSM H POCTY HallMOHAIW3Ma B OTHOIIEHMM pabOYuMX-MUTpaHTOB. Takue TpYIAOBBHIE H
COIHaNbHbIE OECIOpSAIKH MOTYT HapyIIHUTh HOPMAJIbHBIE IENIOBHIE ONEPAlldH, YTO TAKXKE MOXET
OKa3aTh CYIIECTBEHHOE HEraTHBHOE BIIMSHHE HAa KOMMEPYECKYIO JAEATENbHOCTh M (HPHHAHCOBOE
nosioxeHue I pynimsi.

- HEKOMOpPAas Yacmov POCCUUCKOT MAMEPUATLHOU UHDPACMPYKMYPbl HAX00UMCS 8 NIOXOM COCMOSHUY,
u eé OanvHeuwee YXyOwleHue Moxcem O0KA3amv CYUWeCMBEHHOe He2amusHoe 6IusHUe Ha
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OeamenvHocms I pynnul

MarepuansHas wHGpacTpykTypa PoccHu BO MHOTOM BOCXOJHMT K COBETCKMM BpeMEHaM M HEKOTopas
e€ yacTh He (UHAHCHPOBATACH M HE NMOAJEpXKHUBaJach Ha NOJDKHOM YpOBHE B HOCIeIHHE roipl. B
0COOCHHO IUIOXOM COCTOSIHUM HaXOMATCS JKEJIE3HOJOPOXKHBIE M ABTOMOOWIIBHBIE CETH, CHUCTEMEI
SHEpProcHabXKeHUS U JJeKTporepeaadn (HU3KOro HAIpPSHKEHHS) U CTPOUTENbHBIH GoHI. YXynmeHue
POCCHICKOM MaTepHalbHOM WHQPACTPYKTYpHl HAHOCHT yIIepOd DKOHOMHKE CTpaHbl, HapylIaer
TPaHCIOPTHPOBKY TOBApOB M NPEIMETOB CHaO)XEHHS, YBEIMYMBAET pacXolbl HA BeJeHHe OU3Heca B
Poccniickoit ®@enepaium 4 MOXET IIPEphIBaTh JCNOBbIe onepanud. JlanbHelee yxyameHue
MaTepHalbHOH HHGPacTPyKTYpsl B PoccHi MOXET OKa3aTh CYIECTBEHHOE HEOIAaronpusaTHOE BIAUSIHHE
Ha KOMMEPUECKYIO AeATeIHHOCTD, (UHAHCOBOE IIOJIOKEHHE M PE3YJIbTaThl ACSATEILHOCTH 1 pymIibL.

-poccuﬁcxaﬂ 3KOHOMUKA 3a8UcCUm om Mupoeoﬁ SKOHOMUYECKOU 06CMAaH08KU

Ha poccuiickyio 5KOHOMMKY HETaTHBHO IIOBIIMSUI MEPOBOH ()MHAHCOBO-3KOHOMHUYECKHM KpH3HC, H B
OyaymeM Ha He€ MOTYT HETaTHBHO NOBJHATH PHIHOYHEIE CIAJbl, SKOHOMHYECKHE KPH3HCHI HIIH
3aMeJUIEHHE TEMITOB POCTA B JIPYTHX CTpaHaX MHpA.

MupoBoit sxkoHOMUYeCKHH Kpu3uc, KoTophid Havaiics B 2008 roy, okazan 3Ha4UTENHHOE HEraTHBHOE
BIHSHUE Ha POCCHHCKYI0 SKOHOMHKY. XOTS MHOTHE€ 3KOHOMHKH BIOCIEJCTBHH ONPABHIACH OT
SKOHOMMYECKOTO KpH3HCa, TEMIBI POCTa Ha MHOTHX PHIHKaxX OCTAIOTCS MEIUIEHHBIMH, a Ha MHOTHX
pBIHKaxX, TAe paHee Habmromancs O4eHb BBICOKHE poOCT, B HociegHue roasl Habmomaercs OGonee
MeIUteHHBIH poct. B nocieanee Bpems B Kurae HaOmromasoch CyIIECTBEHHOE CHMXKEHHE TEMIIOB
pOCTa, 94TO CHOCOOCTBOBAJIO 3HAYMTEIHLHOMY CHH)KEHHIO 1IEH Ha ChIphEBBIE TOBaphl. CyIIECTBYET pHUCK
BO3MOXKHOTO IUKJIMYECKOTO craja B 5KOHOMUKe Kutas ¥ JApyrHX pasBHBAIOIIMXCS PBHIHKOB H
crarHaimu 3koHOMHK EBpombl m CIIA, 4TOo MOXET NpHBECTH K TINOOAIBHOMY 3KOHOMHYECKOMY
KpH3UCY U HOBIMATh Ha POCCHHCKYIO SKOHOMMKY B IIEJIOM M KaK pe3yJbTaT Ha IPOMBIIUICHHYIO U
KOMMEPYECKYIO JeATENbHOCTS [ pymmbl.

MrupoBoe 3KOHOMHYECKOE OKpYXXEHHE IOABEPXKEHO psAAYy HEONpEAeIEHHOCTEH, BKIIOYas pOCT
roCyJJapCTBEHHOr0  Je(HIMTa, IpeKpalleHHe ONpeNeNEHHBIX [porpaMM  CTHMYJIHPOBaHHSA,
MOTCHIHATBHYI0 HHQUIAAIO WK JeGIIAINI0, COXPaHSIOUIHIHCS BBICOKHH ypoBeHb 6e3paboTHIIBI,
HOJUTHYECKYIO HAIPSHKEHHOCTh B MHPOBOW TOProBlie TOBapaMH, MOOHIBHOCTh paboyed CHIBI M
KaruTajaa, TEppOPU3M M ONAceHHs 0 MOBOAY CTaOMILHOCTH BAJFOTHO-OJIMTHYECKOro corosa B EC.
OuHAaHCOBHIE DPHIHKH H MPEIUIOKEHHE KPEIUTOB, BEPOSATHO, OYyAyT MNO-IPEKHEMY IIOABEPKEHBI
BIIUSHUIO MNpoOJieM, CBA3aHHBIX C CYBEPEHHBIM JOJTOM Iepudepuu H, BO3MOXHO, C APYTHMH
crpanaMu EC, BO3MOXHOCTBIO JaNbHEHINEr0 CHIXKEHUS KPEAUTHOTO PEHTHHIra WIH HEUCIIOIHEHHEM
0053aTeNbCTB 110 TAKOMY CYBEPEHHOMY JOIITY, a TakKe OIACEHUsAMH IO ITOBOAY 3aMEIJICHHS pOCTa B
HEKOTOpEIX cTpaHax. B wmione 2016 roma GompmmHCTBO M36upareneili B BenukoOputaHum permmuin
BoiiTa n3 EC Ha HanmoHanbHOM pedepenayme. bpuranckoe nMpaBUTEECTBO HHUITMMPOBAJIO IPOLIECC
Bbixoaa 29 mapra 2017 roma. Oxwupnanocek, uro BemuxoOpuranus odunumansHo Boiizer uz EC 29
maprta 2019 roga. Onnako 21 Mapra 2019 roaa Esponeiickuit CoBeT fan cornacue OTIOKHTEH BBIXOJ,
Bemukobpurtanuu 1o 22 mas 2019 roga, npu ycnosuu, uto Cornamenne o Beixoze Oyner onobpeHo
IManaroit o6muH He no3aHee, yem 29 Mapra 2019 roma. OHo He 6bUT0 onoOpeno anaToi o6muH 10
9TOro JHS, B CBA3M ¢ 4eM cpok npoajieH 10 31 okrsabps 2019 r. CymecTByeT BO3MOKHOCTE OSBJIEHHS
TOProBhIX OapbepoB B pe3ysbrate Bbixojga BemukoOpuramum w3 EC, 9TO0 MOXeET MHOBIMATH Ha
MakKposKoHOMH4YecKyto cpeay B EBpone. Pedepenaym Taxxke mpuBEN K IpHU3bIBaM K IPaBUTENLCTBAM
apyrax rocynapers-wienoB EC paccmorpers Bompoc o Beixoge w3 EC. Kpome Ttoro, to, utro B
pe3ynbTare mociegHux npesuneHTckuXx BoiOOpoB B CHIA xanmuaar ot PecnmyGnukanckoit nmapruu
Jonambg Tpamn cran [Ipesmpentom CILIA, Moxer NOBIUATh Ha (PUHAHCOBBIE PHIHKH M MPUBECTH K
OoJblIelt HeonpeAeNEHHOCTH B COCTOSHHU TOProBeIX oTHomeHuH Mexay CIIIA u HeKOTOphEIMH U3 UX
KpYIHEHIAX TOProBRIX IapTHEPOB, BKIIOYas CylmecTByiomme Toprosele cornamenus CIIIA.
VYXyAleHue TaKuX TOProBbIX OTHOIIEHHUH, B yacTHOCTH Mexay CIIA u Kutaem, MOXeT NpUBECTH K
HETaTUBHBIM ITOCIICACTBHSM B 3TUX CTpaHaX H MOBIHUATH Ha ITOOAIBHYIO TOPTOBIIO ¥ 3KOHOMHYECKYIO
CUTyalMio. JTU COOBITHS WIM OLIYINEHWE TOro, 4TO JH000€ M3 HHUX MOXET NPOU30HTH, OKa3amM U
MOTYT IpPOAOJIKATh OKa3bIBaTh CYLIECTBEHHOE HEraTHBHOE BIMSHUE Ha MUPOBBIE 3KOHOMHYECKHE
YCIOBUA H CTaOWIBHOCTh MHpPOBBIX ()MHAHCOBBIX PHIHKOB M MOrYT 3HAYUTENbHO CHHU3HUTDH
JUKBHIHOCTh TIOOAIBHOTO pPHIHKA M OTPAHUYHUTH BO3MOXKHOCTH KJIFOYEBBIX YYACTHHKOB pBIHKA
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(HMHAHCHPOBAaTh CBOM IIOTPEOHOCTH B KamUTajle W JMKBHAHOCTH M paboTaTh Ha OIPEHeNEHHBIX
(GbUHAHCOBBIX phIHKaX. JIF0O0H U3 3THX (aKTOPOB MOXKET NMPHUBECTH K YMEHBIIEHHIO 3KOHOMHUYECKOH
aKTHBHOCTH, TOBapHBIX PHIHKOB M OIPaHWYHUTH JOCTYI K KamuTalny. B cioydae yxyameHus MHpPOBOH
SKOHOMHYECKOH KOHBIOHKTYPHI COKpalleHHe Clpoca Ha MHOTHE NPOAYKTHI I'pynmbl ¥ yKecTo4eHHe
KpEeIWTHBIX DPBIHKOB MOJXET OKa3aTh CYHICCTBEHHOEC HETATHBHOE BIIHAHHAE Ha KOMMEPUYECKYIO
JIEATEILHOCTh, (PMHAHCOBOE ITOJIOXKEHHE, pe3yIbTaThl JeaTeNbHOCTH, Oyayne nepcneKTHBs! [ pynmsl
M CTOMMOCTD aKITHii.

Kpome Toro, mobas Oyaymas (uMHaHCOBad HeCTaOMIBHOCTH, BBI3BAHHAS ClafaMH B IIoOalbHON
SKOHOMHYECKOH cpefie, MOXET NPUBECTH K OrpaHMYCHHSM WM 3alpeTaM, B YaCTHOCTH, B peXHMax
BAJIIOTHOTO PEryJIMpOBaHus ¥ KOHTpoyis. HampuMmep, B pe3ynbTare IOMUTHYECKOTO, GMHAHCOBOTO H
S5KOHOMHYECKOI'0 KpH3Hca Ha YKpanHe, KOTOphlif Bo3HUK B 2014 roxy u npogoinkxaercs A0 CHX IIOp, Ha
VYkpanse ObU1 BHOBb BBENEH ONpPEAENEHHBI BaMIOTHBIA KOHTPOJb, YTOOBl MPENOTBPATHTH
JaJbHEHINUH OTTOK KamuTaja. B ciaydae BBeAEGHHS OrpaHHYCHWH WM 3allpeTOB Ha IUIATEXU U
omepaiuu B TBEPAOH BamoTe B PoccHyu ¥ APYrHX CTpaHaX, B KOTOPHIX I'pymma ocyIIeCTBISET CBOIO
JIEATENBHOCTD, 3TO MOXXET OIPaHHYHUTh CHOCOOHOCTH I'pymNIlbl HHBECTHPOBATh B CBOM IIPOIPaMMBI 110
YIAYYIICHWIO KamnuWTala, HCIONB30BaTh IPHBJIEKATENIBHBIC BO3MOXKHOCTH NPHOOpETEeHHs, 3aKylaTh
CBHIpBE WIH TIPOJABATh CBOIO MPOXYKIMIO Ha MEXIYHApOZHOM YpOBHE M OIpaHHYUTh CIOCOOHOCTH
I'pynmel penaTpuApOBaTh AOXOMABI OT IEHHBIX OyMar CBOMX JAOYEPHUX KOMIIaHHi, paCIOJIOKCHHBIX B
CTpaHe, I'/ie IeHCTBYIOT TaK#e OTPaHHYEHUS WITH 3alIPETHI.

Brimeyka3aHHble HETaTHBHEBIE ITOCHEACTBHSA TJI00aNbHOTO 3KOHOMHYECKOIO CNaja MOTYT OKa3aTh
CYIIECTBEHHOE HETaTHBHOE BIHMSHHE Ha KOMMEPYECKYIO NEeATENbHOCTh, (PUHAHCOBOE IIONOXXEHHE,
Ppe3yNbTaThl JEATENFHOCTH U OyAyIue NepcleKTUBBI | pymibL.

- He mooicem Obimb HUKAKUX 2APAHMUL OMHOCUMENbHO NOJHOMbL, OOCMOBEPHOCMYU ULY MOYHOCMU
opuyuaneHuIx OaHHBIX

O¢numanbHele TaHHBIE, MyOIHKyeMble POCCHHCKUMH (eepanbHbIMU, PETHOHAILHEIME U MECTHBIMU
rOCYAapCTBEHHBIMH OpraHaMH, SBISIOTCS CYNIECTBEHHO MEHEe IOJHBIMH WM JOCTOBEPHBIMH, YeM
JAaHHBIE HEKOTOpHIX Oonee pa3BuUThIX cTpaH CeBepHodi Amepuku u Epponsl. OdunmanbHas
CTaTHCTHKa MOXKET TakKXXe MOJArOTABIIMBATECS HA WHOW OCHOBE, Y€M CTAaTHCTHKa, KOTOpas
HCIIOJIB3YETCA B ATHX CTpaHax. ['pymma monaraercs M CChUIaeTCd Ha MHGOpPMAIMIO M3 Pa3IMYIHbIX
CTOPOHHUX HCTOYHHWKOB M CBOHM COOCTBEHHBIE BHYTPEHHHE OIICHKH. I'pynma cuuraer, 4ro 3TH
UCTOYHUKH M OIIEHKH ABJIAIOTCA HAAEXHBIMH, HO OHA HE INPOBEPHIIA HX CaMOCTOSTENIbLHO, H,
IOCKOJIbKY TaKMe MCTOYHHKH WM OLCHKH OCHOBaHBI Ha OQMIHAILHBIX AAaHHBIX, OMyOJIMKOBAaHHBIX
POCCHHCKHAMHE (efepaTbHBIMHA, PErHOHAIGHBIMH W MECTHBIMH I'OCYyJApCTBCHHBIMM OpPraHaMHM, OHH
MOTYT OBITH OJBEPXKEHBI TOH K€ HEONPEIEIEHHOCTH, 9TO U O(HIMaNbHbIEe JaHHBIE, HA KOTOPHIX OHH
ocHoBaHkbl. TakuMm 06pazoM, m06oe ONMHUCAHHE BONMPOCOB, CBI3aHHBIX C POCCHUCKUMU OGHIHANEHBIMH
JAHHBIMH, B HacrosmeM IIpocmekre CONpsHKEHO € HEKOTOpOH HEONpelen&HHOCTBIO B CBA3H C
COMHEHHSMH OTHOCHTEJIHHO MTOJTHOTHI HIIA JOCTOBEPHOCTH UMEOIIEHCs opHIHaIbHON HH(OpMAIHH.

IIpeononazaemoie Oeiicmeun Smumenma Ha CAy4au OMPUYUAMETbHO20 GIUAHUA UIMEHECHUA
cumyayuu ¢ CmpaHe u pe2uoHe Ha e20 0eAmeIbHOCHb:

[TapameTpbl MPOBOJUMBIX MEPOIPUATHI 3aBUCAT OT OCOOEHHOCTEH CO3/IABIICHCS CUTYallMH B KaXKIOM
KOHKPETHOM CJIydae, B TOM YHCJE, MOTYT IPOBOIMTHCA MEPONPHATHS IO COKPAIIECHHIO H3AEPKEK H
WHBIX PacXoJIOB, a TAKXK€e KOPPEKTHPOBKA HHBECTHIIMOHHBIX MJIAHOB.

2.1. Pucku, ceéa3aHHble C 6O3IMONCHbIMU GOEHHbIMU KOHPAUKMAMU, 66€0€HUEM HPE3GHIYAIIHO20
RONONCEHUA U 3a0ACMOBKAMU 6 peZUOHe, 8 KOMOpoM ImumeHm 3apezucmpuposan 6 Kaiecmee
HANO2ONNAMENbUUKA U (UNU) OCYULeCMENACM OCHOBHYIO 0eAMeNbHOCMb;

IMonuTHyecKas CHTyallHs B CTpaHE M PETHOHE, B KOTOPHIX JMHUTEHT 3apeTrHCTPHMPOBAH B KauecTBE
HAJIOTOIUIATENbINMKA ¥ OCYIICCTBISIET OCHOBHYIO JIESTENHLHOCTh, OLIEHWBACTCI OMMTEHTOM Kak
cTabuibHas. B CBSI3M ¢ 3THM PHUCKH, CBA3aHHBIE ¢ BO3MOXKHBIMH BOCHHBIMH KOH(IMKTaMH, BBEACHHEM
9pe3BBMAHHOr0 MOJOXKEHHs H 3abacTOBKaMH B CTpaHe M pErHOHE, IO MHEHMI0O OMHTCHTa,
HE3HAYUTENbHBL.

Jlns [pyrux CTpaH W PETMOHOB NPHCYTCTBHS KOMHIaHWH ['pynmbl cBOHCTBEHHBI CBOM COOCTBEHHBIC,
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VHUK&IbHBIE TOJHTHYECKHE W 3KOHOMHYECKHE YCIOBHS, W3MEHEHHE KOTOPBIX, BEPOATHO, MOXET
TIPHBECTH K BOCHHBLIM KOH()IMKTaM, BBEJICHHIO YPE3BHIYAIHOIO IOJIOXKEHHMS M 3abacTOBKaM, 4To, B
CBOIO OYepeIb, MOXKET OKa3aTh CYIIECTBEHHOE BIHIHHUE KaK Ha (YHKIIMOHHPOBAHUE OTAEIHHO B3SATOrO
noxpasaenenus [ pynmsl, Tak v Ha Ou3Hec [ pynms! B IIENOM.

B cBa3m ¢ curyanmeidf Ha BOCTOKE YKpaWHBl U BeAyHIMMCS CYyAeOHBIM pa3OMpaTenbCcTBOM B
oTHomeHnH HUKOIaeBCKOT0 IIMHO3EMHOr0 KOMOHHATA CYIECTBYET HEONPEAEIEHHOCTh B OTHOIICHUH
BO3MOXXHOCTM NPOJODKEHUS (PYHKIHOHUPOBAHHS NaHHOTO aKTHBa B IIPOM3BOACTBEHHOM CTPYKType

['pynnsr.

2.2. Pucku, ceéaszaHHble C 2eozpagpuyeckumu OCOGEHHOCMAMU CMPAHb! (CIMPAH) U DE2UOHA, 6
Komopbix IMumenm 3apecucmpuposan 8 Kaiecmee HANO0Z0NAAmMeENbUiUKa u (uiu) ocyuiecmensem
OCHOGHYI0 0eAmMeNbHOCMb, 6 MOM HUCE C NOGLIUEHHOU ORACHOCMBIO CMUXUUHBIX Oedcmeuil,
603MONCHBIM NPeKpaujeHUueM MPAHCHOPMHO20 COOOW(EHUA 6 C6A3U C YOANEHHOCMbIO U (Unw)
mMpyoHOOOCMYNHOCMbIO U MOMY ROOOGHBIM:

B cmny  pasmepoB Poccmiickoit ®Deneparum, HENb3s UCKIIOYUTH PUCKH, CBS3aHHBIC C
reorpauuecKUMA OCOOEHHOCTSIMH CTpaHbl, B TOM YHCJE NOBHINECHHONW OMNaCHOCTBIO CTUXHAHBIX
OenCTBUi, BO3MOXHBIM MPEKpAIlEHHEM TPAHCHIOPTHOTO COOOIMIEHHMS M T.I. OMHUTEHT HE MOXET
TIOBJIUATH HAa CHUXKCHUE IaHHOTO PHUCKA.

OpHako pHCKHW, CBi3aHHBIE ¢ TreorpapmueckuMu ocoOenHocTsmMu Kamuuunrpaackoit o6nactu
(permoHa, Ha TEPPUTOPHH KOTOpPOro OMHTEHT OyJeT 3aperncTpMpoBaH B  KadecTBE
HaJIOroIUIaTeNbIAKa), OIIEHHBAIOTCH OMHTEHTOM Kak He3HauuTenbHble. KamuHuHrpaackas obmacts
obyamaer pa3BHTON HHQPACTPYKTYpOi, XOpOIIMM TPAHCIHOPTHEIM COOOIICHHEM H HE SBIACTCA
yOaIeHHBIM WIH TPYAHONOCTYIIHBIM PETHOHOM; IIOBBINIEHHAS OMACHOCTh CTHUXWHHBIX Oe/CTBUM,
BEPOATHOCTh PE3KOr0 H3MEHEHHs KIMMAaTH9eCKHX YCIOBHH B YyKa3aHHOM pemone OLIEHUBAETCS
OMHUTEHTOM KaK HE3HAUUTEIIbHAS.

B cmiay Toro, uro mpeanpusTus I'pynnel OCYIIECTBISIOT AEATEIBHOCTh B Pa3sHBIX reorpadpuyeckmx
perHoHax, HeNb3s HCKTOYATh PACKH, B TOM YHCIIE NOBBINEHHYIO OINACHOCTh CTUXUHHBIX OeICTBHIA,
BO3MOXXHOE MPEKPAIIECHAE TPAHCIIOPTHOTO COOOIEHUs ¥ T.I. DMHTEHT HE MOXET IIOBIMATH Ha
CHIDKEHHE JJaHHBIX PUCKOB, H OHH MOTYT OKa3aTh CYINECTBEHHOE BIMAHHE KaK Ha QYHKIIMOHMPOBAHHE
OTJIENILHO B3STOrO mojpasenenus [ pymimsl, Tak u Ha 6u3Hec ['pymms! B riestoM.

B cBa3u ¢ Hempeackadyemoil SOuAEMHOJOTHYecKod cuTyamued B Pecnybmuxe I'Bumes, riae B
OpOIIUIOM HMEJHCh CIy4ad pacnpocTpaHeHHWss Bupyca O0oja, CymecTBYeT pHCK IS
GYHKIIMOHMPOBaHHS aKTHBOB OMHTeHTa B 3To# crpaHe — Kommammm 6oxcuroB Kunmmu (KBK) u
OOKCHTO-TTIMHO3EMHOI'0 KoMOuHaTa « Opurns».

3) Ompacnegnie pucku

OCHOBHEIM BHJIOM JIEATEILHOCTH OMHTEHTA ABJIAETCA XOJIUHIOBAs OEATEILHOCTh, CBA3aHHAS C
y9aCTHEM B YCTaBHBIX KallMTaJlaX XO3MHCTBEHHBIX OOIIECTB, KIIIOYEBBIE H3 KOTOPHIX BEAYT CBOIO
JIeATEILHOCTh B AJIIOMHHUEBOM U SHEPreTHUECKO# 0Tpacisax, B TOM YHCIIE CBS3aHHAS C YIIPaBICHUEM
3THMH OOIIeCTBaMH.

B 3T10#i CBS3M pHCKM AIIOMHHHEBON M 3HEPreTHYECKOH OTpacieil uepe3 BIMSAHHME Ha JACATEIBHOCTH
COOTBETCTBYIOIIHMX OOINECTB MOTYT OKa3aTh BIMSHUE HA JEATEIHHOCTh DMHUTEHTA H HCIOIHEHHE MM
00513aTeNIbCTB 10 IIEHHBIM OyMaram.

Bnusanue 603M03icH020 yXyOwleHUA CUMYayuu 6 ompaciu IMUmeHma HaA €20 0eAmeabHOCmy U
UCNnONHeHUue uM o0ba3amenvbcme no UeHHsm Oymazam. Haubonee 3Hauumovle, nO MHEHUIO
Smumenma, 603MoiCcHblE UIMEHEHUA 6 OMPACTU (0OMOETbHO HA GHYMPEHHEM U 6HEUIHEM PHIHKAX),
a maksice npeonoazaemole 0elicmeua IMUMeHmMa 6 IMOM cay4ae:

I'pynna sBiseTcs ONHHUM H3 KPYIMHEHWINMX NPOU3BOJUTENIEM AMIOMHHUS M OJHAM M3 KpyIMHEHWIWX
TIPOU3BOAMTENEH TINHHO3eMa. AKTHBBI | pynmbl pacmojiokeHbl Ha NATH KOHTHHEHTaX. B cocras
AKTHBOB OOIIECTBA BXOJAT MPEANPHATHS MO J0ObIYe OOKCUTOB U HE(PENUHOBOH PYIBl, IPOU3BOACTBY
TJIAHO3€Ma, aTIOMHHHSA, CIUIABOB, ()ONBrM M YHNAKOBOYHBIX MaTEPUATIOB Ha €€ OCHOBE, a TaKXke
SHEProaKTHBbI.

INoka3zaTermn I'pynmbl 3aBUCAT OT MHPOBBIX L€H Ha alOMUHMH. lleHBI Ha HPOAYKIHIO KOMIAHHH,
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BXOJAIIUX B €€ COCTAB, 3HAYUTEIHHO MEHTHCH B IIPOILIOM M MOTYT OBITH ITOJIBEPKECHBI H3MEHEHHUAM
B OynymieM. IIpoomKuTeIbHOE CHIKEHHE MAPOBBIX IIEH Ha ChIPhe M MaTepHallbl, KOTOpble KOMIIaHUH
I'pyIIIIBI MOCTABJISIOT CTOPOHHUM MOTPEOHTENAM, MOXKET HMETh CYLECTBEHHBIH HEraTUBHBIN ¢ dexT
Ha (PMHAHCOBBIE MOKA3aTeNld ee AEATEIHHOCTH, M, KaK CJIeICTBHE, OKa3aTh HEIaTHBHOE BIMSHHE Ha
oKa3aresii OMHTEHTA.

IleHbl Ha aMIOMHHHH, JOXOIBI OT peaM3aldl KOTOPOTO COCTaBISIOT OOJNBIIYI0 YAaCTh BHIPYYKH
KoMmmaHuit ['pynmel, HaXomsTcs IOJA BIMSHAEM ILEJNOro psjga (pakTopoB, MHOTHE H3 KOTOPBIX
HaXxoAATcs BHe cephl X KOHTPOJIS.

Jannple (axkTOphpl, MOMHMO IPOYEr0, BKIIOYAIOT 0OIMe MaKpO3KOHOMHUYECKHE IIOKa3aTelly,
COOTHOIIIEHHE CIpoca M MPeIJIOKEHNS Ha ATFOMUHINA Ha MEUPOBOM U PETHMOHANIBHBIX PHIHKAX, CIIPOC Ha
OCHOBHBIE TPOMYKTBHI, JUII TPOW3BOJACTBA KOTOPBIX HCHONB3YETCs aMIOMUHHUI (HampuMep,
aBTOMOOHWIIM, YNAaKOBOUYHAd MPOMYKIMs), BOJATHIBHOCTh ILIEH Ha JJIEKTPHYECKYIO 3SHEPIHIo,
HCTOJIE30BAHUE HOBBIX TEXHOJIOTHH U T.II.

B pesynbrare Bo3AeHCTBHS yKa3aHHBIX H NPOYHX (aKTOPOB LEHBI HA NPOAYKIMIO KoMIaHu# ['pyniisl
[OJBEPTaIiCh 3HAUYUTEIbHBIM KOJIEOaHUSM B MPOILIOM U MOTYT OBITH IOABEPKEHBI 3HAYUTEIBHBIM
KoyiebanusiM B OyaymieM, IIpH 5TOM CJIO0XKHO NpeACKa3aTh Ha KaKOM YPOBHE MOTYT yCTaHaBIMBAThLCS
HEeHEl B TOT WX HHOM MoMeHT. CooTBeTCTBYIOIMME KOJIeOaHHS MOTYT, KaK CJIEACTBHE, HETaTHBHO
CKa3aThCs Ha CIOCOOHOCTH DMHUTEHTA HCIIONHATE 0043aTebCTBA N0 IIEHHBIM OyMaram.

Hambomee 3HaYMMBIM, T1I0 MHEHWIO  OMHTEHTa, BO3MOXHBIM HM3MCHEHHEM  fABISETCS
[IPOM3BOACTBEHHBIN CIa] B OTpAaciiX - HOTPeOMTENIX NPOAYKIHH ATIOMAHHEBOH IIPOMBINIICHHOCTH
HAa MHPOBOM M BHYTPEHHHMX PBHIHKaX, KOTOPBI MOXET HETaTHBHO OTPasHThCA Ha ONEPALOHHBIX H
(HMHAHCOBBIX TTOKa3aTeJIX COOTBETCTBYIOMNX NMPpEeANpUATHN ['pynibl, B, Kak CICICTBHE, IOKa3aTeIX
Omurenta. [Ipoxyknus xommanuii ['pymnsl Hcmonb3yercs B MamIMHOCTPOECHMH, aBTOMOOWIBHOR
OPOMBILIUIEHHOCTH,  JIEKTPOTEXHWYECKOH  NPOMBINIICEHHOCTH,  3HEPreTHKE,  XMMHYECKOH
IPOMBIIUIEHHOCTH, CTPOHTENBCTBE, TPyOOIIPOKaTHOM TIPOM3BOJCTBE H APYTHX OTpAaciLiX, IPHYEM 3TH
OTpaciid OCOOEHHO TIOABEPXKEHHI BIHAHHIO oOmeskoHoMHuueckux (aktopoB. HecrabunbHoe
(MHAHCOBOE COCTOSHHE OTpacieii, B KOTOPHIX OCYIIECTBIISIOT AEATCILHOCTH OCHOBHBIE 3aKa3UMKH
I'pymmbl, MOXeT oxa3sIBaTh (M OKa3bIBAIIO B IPOIIOM) HETaTHBHOE BIUSHHE HAa CIPOC M IICHBI Ha

pean3yeMyIo NPOSYKIHIO.

Kpome Toro, cipoc Ha MPOAYKIHIO KOPPETUPYET ¢ M3MEHEHHAMH MAKPO3SKOHOMHYECKHX ITOKa3aTeNeH
rOCyZapCTB, HA TEPPUTOPHH KOTOPHIX OCYIIECTBIIAIOT CBOO JIEATENBHOCTD OTPEOHTENM IIPOXYKIIHH.

B crnyuae peanm3anuy IeCCHMHCTHYHOTO CLIEHAPUs CIPOC HA MPOIYKIMIO KOMIIaHWH I pymnmsl MoxeT
cokpatuThes. CHIDKEHHE CcIpoca MOXET OKa3aTh HETaTHBHOE BIMSAHHME Ha ICHY pealu3alud
npoxaykmun. CoxpaHeHue TpeHIa Ha MOHWKEHHE HEHbl pealM3aliid aMOMHHHS MOXET HETaTHBHO
OTpasUThCS Ha 3P (PEKTHBHOCTH AEATEILHOCTH KOMIaHU# ['pymibl, CTOEMOCTH IIEHHBIX OyMmar H, Kak
CJIEICTBHE, CIOCOOHOCTH DMHUTEHTA HCIIONHATE 0043aTe/IbCTRA 110 IIEHHBIM Oymaram.

IToMEMO IIeHBI HA aTIOMHHHI (OCHOBHOM MpoAyKUMH [ pymnmbi), HA 3KOHOMHYECKYIO 30 (EKTHBHOCTh
npeaupusTHii ['pynmel CyImecTBEHHOE BIMSHHE TAKXKE OKa3bIBAET CHTYyallds Ha PHIHKAX [NIKMHO3EMA,
OOKCHTOB, 3JIEKTPOSHEPrHH. BepTukajgpHasd HHTerpanus OusHeca I'pynnbl B akTHBB IO J0ObIde
GOKCHTOB M MPOU3BOJICTBY TTAHO3€Ma ITO3BOJISET CHU3UTH PHCKH, CBA3aHHBIC C PE3KMM HM3MECHEHHEM
MHpOBBIX I[€H HAa OCHOBHBIE MaTepHalbi, HEOOXOMUMBIE Ui BhINycKa allOMHHMA. TeM He MeHee,
CYHIECTBEHHOE HW3MEHEHHE KOHBIOHKTYpPHl Ha MaHHBIX pBIHKAX MOXET OKa3aTb HEraTHBHOE
BO3JIEHCTBHE HAa C€0ECTOMMOCTD POM3BO/ICTBA, H, COOTBETCTBEHHO, CHU3UTh (PMHAHCOBBIC MOKA3aTENIN

I'pynnel.

CuumxeHue (I)HHaHCOBBIX noKasareyie I"pyrmH, BBI3BAHHOC YKa3aHHbIMH BBIIIE OGCTOS[TCJ'II;CTBaMPI,
MOKET HECTAaTHBHO IIOBJIHATH HA BBIILJIATY OAABUACHIOB, IOJIYIA€MBIX 9MI/IT3HTOM, H, KaK CICIACTBHUC,
Ha HCITOJTHEHHE UM 0053aTeNIbCTB 110 IICHHBIM 6yMar aM.

HpI/IBeI[CHHBIC (baKTOpI:I IIPHMCHUMBI KaK Ui BHYTPEHHETO, TaK ¥ IS BHCIMTHETO PHIHKOB.

Ha TCKYIIII/Iﬁ MOMCHT prrma OCYHICCTBIIACT MOHHUTOPHHI' PBIHKOB a&JIIOMHUHUSA, U YaCTHYHO
XCAXUAPYCT PHIHOYHBIC PUCKH 34 CUET MPOU3BOAHBIX (I)PIHaHCOBI)IX HHCTPYMEHTOB.

HpeI[I'IpI/I}ITPIH prnl'lbl, BOBJICUCHHBIC B IIPOM3BOACTBO J3JICKTPOIHCPIHH, OCYIICCTBILIIOT CBOIO
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IEeATENbHOCT, HAa ONTOBOM pBHIHKE 3JleKTpo’Hepru Poccuiickoit ®enepamun. Kimrouesbie
SHEepreTUYecKUue akTUBEHI cocpenoTodeHsl B Cubupn (BTOpas LeHOBas 30Ha).

C 2001 roma B poccuifckOif BHEpreTMUECKUii OTpaciii NHpPOBOMWIACE MacmTabHas pedopma,
HanpaBlIEHHas Ha JCPEryHpOBaHUE M pa3sBHTHE PHIHOYHBIX OTHOIIeHWH. B To Bpems kak namboiee
3HAYUTEIIbHBIE CTPYKTYPHBIE PETYIATOPHbIE H3MEHEHHUS B OTPACIIH 3JIEKTPOIHEPreTUKH MMPOH30LLIH C
2001 no 2008 roz, 3a mociieHAE BOCEMB JI€T OBLTH IPOBENEHEB! JOIOIHUTENBHbIE PeHOPMEL.

Texymuii pexuM peryaupoBaHHs INpeJyCMaTpHBAET paclIMpEHHE KOHKYPEHTHOTO CerMeHTa Kak
PBIHKA 3JIEKTPOIHEPIHHA, TAK ¥ PhIHKA MOIIHOCTH M, KaK CJIEJCTBHE, COKPALIICHHE JJOJH 3THX PHIHKOB,
KOTOphIC IOAJEXAT peryjupoBaHuio Tapudpamu. J[lamHas pedopmMa mpuBena Kk Oolee
mubepann30BaHHOMY ONTOBOMY pPBIHKY JUIA BBIpAaOOTKH 3JIEKTPO3HEPTHH, KOIrJa IEHBI Ha
3JIEKTPOIHEPTHI0 W MOIIHOCTh OOBIYHO YCTAHABIMBAIOTCS HAa OCHOBE CHpOca M TPEINIONKEHHS (C
Y4ETOM OTpaHHYCHHBIX HCKMoueHMit). Tekymmuii mporecc audepaiu3aniy HE paclpoCTPAHAETCS HH
Ha PBIHKH TEMJIOBOH SHEPIruH, HH HA POSHUYHEKIE PHIHKU 3JIEKTPO3HEPIHH, Ha KOTOPBIE MO-TPEXKHEMY
pacmpoCTPaHAIOTCA perylupyeMbie Tapudbl, 1 He IpeanojaraeT co3faHHe CBOOOIHOrO PHIHKA IS
YCIIyT 1O nepesiade, pacnpeaeicHUIO U YCIYT AUCIETYEPCKOrO YIIPaBICHUS.

B pamxax nponecca pedopM, mpaBuiia, peryIHpyOIIHe POCCHACKHH dIEKTPOIHEPTETHIECKHI PHIHOK
(B ToM wumcle mpaBWiIa, Kacalomuyecs JuOepalu3allMM pHIHKA, ompeAeneHus TapudoB Ha
3JIEKTPHYECTBO H JJIEKTPHYECKYI0 MOIMHOCTh, (YHKIIMOHMPOBAHMUS PHIHKA MOIIHOCTH H OCHOBBI
OTHOIIEHHH MEXAy IPOM3BOAMUTEIIIMH JJIEKTPOIHEPTHH M NOTPeOHTENAMH), IpeTeprenn
3HAYMTEIbHBIC U3MEHEHHS. B TO BpeMs Kak pOCCHICKHI PBIHOK 3JIEKTPO3HEPTHH ceifuac paboTaeT B
OTHOCHUTEIbHO CTaOWIBHBIX NPABOBBIX paMKax B OTHOLICHHH ONTOBOTO PHIHKA 3JEKTPOSHEPrHH,
KOTOpPBHI OCHOBaH Ha MapXXWHAJIFHOM [€HOOOpa30BaHWH, M ONTOBOIO PhIHKA MOIIHOCTH, KOTOPBIiA
OCHOBaH Ha Iipoliecce oTOOpa MoIMHOCTEH Ha 4 rofa BHEpEN, POCCHIICKHME BJIACTH IIPOJIOIKAIOT
H3MEHATH NIPaBUJIa M MPOLENYPhI, CBA3aHHbIE C: (i) MOIepHI3aNHeH B BEIBEICHAEM W3 SKCIUTyaTalliH;
(ii) Tapudamu Ha nepemady u pacupenesieHue; U (iii) eHaMH Ha MOLIHOCTH I HEKOTOPHIX THIIOB
TEHEPaTOPOB 3JIEKTPOSHEPTHH.

B sHeprernyecko# oTpaciu OMHTEHT CUMTAET CYIIECTBEHHBIMH DHUCKH, CBS3aHHBIE C H3MEHEHHEM
pErIaMeHTHEIX OCHOB (pyHKIHOHMpoBaHUs ONTOBOro phIHKA SHEpreTHkKd W MomHocTH («OPDy»), B
pe3ysbTare KOTOPhIX MOXET IPOM30HTH yXyAHIeHHe ycioBuit pabotel kommanuid 'pymmer Ha OPD,
IpUHATHE (elepaTbHBIMA OpraHaMU HCHIOJNHHUTENbHON BiacTu B Acconuanue#t «HII CoeT peiHKa»
pelieHui, HeOnaronmpusATHBIX A8 Ou3Heca KoMnaHuif ['pynmbl. DneKTpoSHEpreTHKa SBIAETCS
HH(PACTPYKTYpHO#M OTPACIIbI0 3KOHOMHUKH, IIPH 3TOM IICHH! JJI KOHEYHOTO MOTPeOUTENs SBJIAIOTCS
K/FOYEBBIM HHAMKATOPOM, KaK C COIUAIBHON TOYKM 3PEHHS, TaK U C TOUYKH 3peHHMS obecredeHus
KOHKYPEHTOCIIOCOOHOCTH HAaIlMOHAJILHOW SKOHOMHKM B 1enoM. IloaToMy pHCK mepecMoTpa
rOCyAapCTBOM Ipoliecca ILeHooOpa3oBaHHMS B 3IEKTPOSHEPreTHIECKOH OTpacid, 3aTpardABarOLIHiA
ONTOBBIA PHHOK, OLICHUBAECTCS DMUTEHTOM KaK CyIIeCTBEHHBIH. JlaHHbIE N3MEHEHUS MOT'YT IPHBECTH
K YXYIUEeHUI0 (PHHAHCOBO-3KOHOMHUYECKOTO COCTOSHHS KOMITaHUH ['pymisl, OCYINECTRIAIONINX CBOIO
JIeATENbHOCTh HAa ONTOBOM pBIHKE JJIeKTpo3Hepruu Poccuiickoit ®epepanyu, u, Kak CJIEICTBHE,
HETaTHBHO IOBIUATH HA UCIIOIHEHNE 00s3aTeIbCTB DMUTEHTA MO IICHHLIM Oymaram.

He MoxeT ObITh HUKaKuX rapaHTHH TOTO, YTO CYIIECTBYIOIas IpaBoBas 6a3a HE U3MEHUTCS MM 9TO
He OyayT BBEIEHHl IOIOJHHUTEILHBIE HOBBIE HOPMATHBHBIE aKTHL, KOTOPBIE MOTYT HETATHBHO
INOBJIMATE Ha JesaTenbHOCTh [pynnel. MMeloTcs MInp OrpaHMYEHHBIE pe3yibTaThl MPONLIOH
JIeATEIIbHOCTH, KOTOphle NEMOHCTPHUPYIOT HOTCHUHAIBHOE BIIMSHUE TEKYIIETO IIpoliecca CHIKEHHUS
pOJIH TOCYNapCTBEHHOI'O DETYJIMPOBAaHMS Ha POCCUHUCKHHA JJIEKTPOSHEPreTUYECKUHA PpBIHOK U
pe3yJIbTaThl AeaTenbHocTH ['pynmbl. M3-3a orpanuueHHON AOCTYMHOCTH (PAKTHYECKUX TaHHBIX MOXET
OBITH HENOCTaTOYHO JAHHBIX JUIS BBIABJICHHS NPOLUIBIX TEHACHHUMH M OLEHKH IOTEHI[HAJbHBIX
Oynymmx TeHaeHiuidi. Takum o6pa3oM, AeATENbHOCTh 1 pynnbl B 00JaCTH SHEPreTHKH MOXET OBITh
Io/iBep)keHa OONBIIOMY KOJIMYECTBY ONEPALMOHHBIX, TEXHUYECKHX, YIIPABICHYECCKUX, HOPMATHBHEIX
W JPYrUX PUCKOB, KOTOPHIE B HACTOAINEE BpeMs TPYAHO KM HEBO3MOKHO IPEJCKA3aTh U KOTOPHIE
HaxojgTcsl BHe KoHTpons ['pynnel. Heonpenenénnocty, cBI3aHHbIE ¢ H3MEHEHHSIMA B HOPMaTHBHO-
IIpaBOBOH 0aze, MOTYT OKa3aTh CYLIECTBEHHOE HEOIAronpusTHOE BO3ACHCTBHE HA KOMMEPYECKYIO
JeSTENbHOCTD, Pe3yIbTaThl JeITENbHOCTH, GHHAHCOBOE MOJI0XKEHHE U NEPCIECKTUBEI [ PyIIIBL

Komnanuu ['pynmbl ocyIecTBISIOT SKCOEPTH3Y AOKYMEHTOB, IPHHUMAEMBIX B 3JICKTPOIHEPTETHKE.
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Jlnsg nesyel CHMDKEHHMS yKa3aHHBIX BBIE PHCKOB KoMmmaHusMH ['pynnel OymeT OCyImIECTBIATHCS
aKTHBHOE yJacTHe B IOATOTOBKE Ba)KHBIX OTPACIEBBIX JIOKYMEHTOB Ha BCEX YPOBHSIX NPHUHSTHS
pemeHuii. B paMkax pa3paOOTKH HOBBIX NPAaBUJI IS YYaCTHUKOB pHIHKa KOMIAHUM [ pymiibl
MOIEP>KUBAIOT MOCTOSHHBIA JHANOT C PEryJIUPYIOIIMMHU OpraHaMH, HallpaBICHHBI Ha CHUXCHHE
PHCKOB, KOTOpPBIE MOTYT BO3HHKHYTh B CBA3M C H3MEHEHMSMH Ha pPBhIHKE, a Talkke YYacTBYIOT B
obcyX/IeHHH W3MEHEHUH COBMECTHO ¢ (elepalbHBIMM OpraHaMH HCIOJHUTEILHON BJIAcTH H
YJaCTHHKAMH PHIHKA B IENAX CHUXCHUS TaKUX PUCKOB.

B cmyuae BO3HHKHOBEHHS OIHOTO MM HECKOJNBKUX IIEPEYUCIIEHHBIX BBIIIE DPUCKOB, OMHTEHT
IpeANpAMET BCE BO3MOJXKHBIE Mephl II0 MUHHMMH3AIlMM HETaTHBHBIX NocieacTBuid. Ompenenenue
TpeAnoJiaraeéMbIX IeHCTBHI MPH HACTYIUIEHHH KaKoro-JIn0o M3 MEpednCIICHHBIX (PakTOpOB pHCKa HE
IIPEACTABIACTCS BO3MOXHBIM, TaK KakK pa3paboTka aleKBaTHBIX COOTBETCTBYIOIIUM COOBITHAM Mep
3aTpyAHEHAa HEOIpPEICICHHOCThIO pa3BUTHs cuTyanud. IlepeyeHb NpOBOAMMEIX MEpONPHUATHH OyneTr
3aBHCETHh OT OCOOCHHOCTEH CHTYyariH, CO3[aBIICHCs B KaXIOM KOHKPETHOM CIIy4ae.

- K1accuguxayus Hekomopvix 00YepHUX KOMNanull I pynnvl Kak ecmecmeeHHbIX MOHONOAUN MOJicem
npusecmu K HeONA2ONPUAMHOMY BMEULAMeNbCMEY PeyIupyIoujux Op2aroe 6 ux OesmelsHoCmb

Psin xommanmii I'pynmel, Bkimouas, cpexu npouero, ITAO «Upkyrckanepro» («MpkyTckaHepro»),
OAO «MBCK» («M3CKy»), OO0 «KPAM3-Tenexkom» («KPAM3-Tenexom»), OO0 «[eHeparus
ternay («l'enepanus Ttemna»), OO0 «Temnocetn» («Temmocern»), 3aHUMAIOTCS JEATETHHOCTHIO,
perymupyemoii ®@enepanbHeiM 3akoHOM oT 17 aBrycra 1995 roga Ne 147-03 «O ecrecTBeHHBIX
MOHONOJIMAX» C HU3MEHCHUSMH M JONOJHEHHUAMH («3aKOH O €CTECTBEHHBIX MOHONONHIX»). B
yacTHOCTH, PenepaibHas aHTHMOHONONbHAsA ciryx0a Poccutickoit ®eneparu («@AC») perynupyet
NeITeNIbHOCTh PETYIMPYEMBIX KOMIIAHMH Pa3IMYHBIMH CIHOCO0aMH, B TOM HYHCIIE IocpeacTBoM: (i)
yCTaHOBJIEHHs TapuoB AJA YacTH/dacTedl WX YCIYT, KOTOpHIE CUHMTAIOTCS MOHOIOJIBHbIMH; (ii)
TpeboBaHKS HETUCKPUMHHAIMOHHOTO MPEJOCTABIEHHS YCIYI BCEM YYacTHHKaM pbiHka, u (iii)
OCYLIECTBJICHUS KOHTPOJIA Haj OINpeAeIEHHBIMH CAENKAMH WM MHBECTHUHAMH CTOMMOCTBIO Oolee
10% ot ux cobcrBenHoro kamurana. ®AC Taxke uMeeT NpaBo U3AaBaTh 0043aTENbHEIC HHCTPYKLHMH
Ul TaKuX KOMIaHWif, TpeOys OT HHX BBHIIONHEHHS ONpPENCNEHHBIX JeHCTBHH BO u30exaHue
3roynotpebieHns ux cratycom ecrectseHHoN moHonomuu. Kommarnmu «U9CK», «ApkyTckaneproy,
«KPAM3-Tenekom», «l'eHepanmus Ttemna», «TemnoceTn» MOryT HCIBITBIBATh CYIIECTBEHHBIE
OTrpaHUYEHHSA B CBOEH JEATEIBHOCTH M ONEpPAlMOHHOH TIHOKOCTH B pe3ylbTaTe KOMILIEKCHOTO
PETyIHpOBaHUS JEATENHHOCTH, CBA3aHHOW C €CTECTBCHHBIMM MOHONONMSMH, OlpaHHYEHHH B
OTHOILICHUH KOMHOAHHU, HUMEIOIMX CTAaTyC ECTECTBEHHHIX MOHONONMH, a TaloKe PETyJISTHBHOTO
BMEINATE/ILCTBA B JCATEIbHOCTh TaKMX KOMIAHWN M Ham3opa 3a HeH. Takxke MOXXET BO3ZHMKHYTH
rpakJaHCKasi ¥ a[MHHUCTPAaTHBHAs OTBETCTBEHHOCTh B OTHOIIEHUM 3THX JOYEPHUX KOMIIaHMIi, a UX
BBHICIIIEE PYKOBOJCTBO, ITOMHMO S3TOTO, MOXET OBITh NPHBJIEYEHO K YTOJIOBHOH OTBETCTBEHHOCTH.
Takue coOBITHS MOTYT, B CBOIO OYepe/b, OKa3aTh CYLIECTBEHHOE HeGlaronpuaTHoe Bo3AeHCTBHE Ha
KOMMEPUYECKYIO JIeITeTbHOCTh, (PHHAHCOBOE MOJIOKEHHE U PE3YIIbTAThl ACATEIBHOCTH | pyIInEL.

EctecTBEHHBIC MOHONONMWHM Takxke OO0sM3aHBI HCIONB30BaTh OTKPHITHIE TEHAEpPH! IIpH BEIOOpE
OTIpeIENEHHBIX MOCTABIIUKOB YCIYT, YTO MOXKET OTPaHHUYUTh UX KOMMEpPYECKYI0 I'MOKOCTh M BpeMs
pearapoBaHuUs IPH BEIOOPE TaKUX MTOCTABIIMKOB YCIYT, YTO, B CBOKO OYEPEh, MOXKET HEOIaronpUsTHO
cka3aTbcd Ha HuX OwusHece. IIOCKONBKY COOTBETCTBYIOIIMH 3aKOH SBJISETCS pACIUIBIBYaTHIM M
JIONTyCKAET Pa3IMYHBIE TOJIKOBAHHUS, CYLIECTBYET PHCK TOTO, YTO HEKOTOpBIE CIENKH MOTYT OBITh
YCIENHO OCHOPEHBI H/WIN NpU3HAHBI HENACHCTBUTEIHHBIMH POCCHHCKHUM CYIOM Ha TOM OCHOBaHHH,
YTO KOMIAHHH HE TOJIHOCTHIO COOJIOAIOT COOTBETCTBYIOHIME NMpaBHJIA TOCYJApPCTBEHHBIX 3aKYIOK,
YTO, B CBOIO O4Yepelb, MOXET TaKXKe OKa3aTh CYyIECTBEHHOE HeOJIaronpuATHOE BO3JEHCTBHE Ha
KOMMEPYECKYIO JIEATEILHOCTh, PUHAHCOBOE MOJIOXEHHUE U PE3YNbTATHl AesTeNsHOCTH ['pymimbl.

- HeKOmopvle Onepayuy Ha poiHKe 31eKMpPOIHEPSUU NOONENHCAM MAPUDHOMY PecyTUPOBaAHUIO

YacTp mpoaax O3JEKTPOSHEPrAM M MOIMHOCTH B Poccuu No-NpexHEMY MOMJIEKUT TapH(HOMY
peryiupoBaHuio co croponsl @AC. B nHacTosmee Bpems AO4YepHHE KOMIIAHWH ['pyNIbl JOJDKHBI
OpojaBaTh ONpeNenEéHHble OOBEMBI 3aIUIaHUPOBAHHOM BBIPAOOTKM 3JIEKTPO’HEPTUH (TTIaBHBIM
00pazoM, Juts OBITOBBIX HYXK]) IO PEryJIHPYEMBIM J0roBOpam mo Tapudam, ycranoieHHbIM GAC.

Tapudsl Ha TPOU3BOJICTBO M paclpelesieHHe TEIUIOBOH 3HEPruM TakKe HOIJIEKAT peTyJIHPOBaHHUIO
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KakK Ha (emepasbHOM, TaK M Ha pEeTHOHAILHOM YPOBHSAX. B HacTosiee BpeMs Tapu(dbl Ha TEILIOBYIO
SHEPTHIO YCTAaHABIHMBAIOTCS PETHOHAILHBIME Tapu(pHBIMH OpraHaMHM Uil KaXOOH OTAENbHOM
€IVHHUIBl BBIPaOOTKH U paclpefelieHUs Ha OCHOBE pacd€ra «3arparhl IUIFOC» B Ipejenax,
yrBepkaéHHbx GAC. Peryimpyembie Tapudbl Ha TEIUTOBYIO SHEPTHIO MMO3BOJIAIOT MPOU3BOJUTENIAM
TEIUIOBOM DSHEPTHH BO3MENIaTh CBOM KaOUTAIbHBIE 3aTpaThl (IpH  YCIOBHH 0X00OpeHHs
COOTBETCTBYIOIIMMH  PETYJIUPYIOIIUMH OpraHamMH) M, CJeJOBaTelbHO, CTUMYJIHPYIOT HOBBIE
HHBECTHIIMH B TEXHHYECKOe OOCIyXHBaHME W MOJCPHH3ALHMIO CBOMX akTHBOB. Kpome Toro, Ha
€XXEroJHOH OCHOBE IIPOMCXOIUT MEPECMOTP TapH(POB, KOTOPHIHA YUUTHIBAET TFOO0E YBEIMUCHHE 3aTPaT
Ha IPOM3BOJCTBO U paclpeAeaeHHe TEIUIOBOH 3Heprun. [103ToMy IIPOM3BOUTENN U pacTIpeelTUTEH
TEIUVIOBOM 3HEPrMM MOIYT HE IONY4YMTh AaJCeKBAaTHYI0 KOMIICHCALUIO 3a Ji000€ YBENHYCHHE HX
CTOMMOCTH, KOTOPOE IIPOUCXOAMUT B TEUEHHE TAKOTO I'OAa.

Poccuiickue xoMIanuu 1o nepeaaye u pacpeesIeHHIO JIEKTPOSHEPTHH TAKXKe OUIeKaT TapuGHOMY
peryiupoBaHuio. B HacTodinee Bpems Tapudbl B 3TOM MOJICEKTOPE POCCHHCKOM SIEKTPOIHEPTETHKH
OIpeAeNAIoTCS UCX0 U3 S3KOHOMHUYeckH obocHoBaHHBIX 3aTpaT. Komnanus «M1OCK», oTpaxkeHHas B
KOHCOJIMMPOBAHHON OTYETHOCTH DMHTEHTA, NPEAOCTaBIsAET YCIYTH N0 HepeJaye U pacipeieeHuIo
JJIEKTPO3HEPTHH, M NOSTOMY Ha HeE pacIpoCTpaHsIOTCS Tapu(bl, KOTOpble HHIAEKCHPYIOTCS Ha
€XErOHOM OCHOBE.

Ecin Ttapudpl, ycTaHOBIEHHBIE POCCHHCKHMM pETYIHPYIONIMMH OpraHaMH, He o00ecle4HBaroT
3¢ ¢eKTHBHON DKOHOMUYECKON OTAaYM IJI1 KOMIIAaHWH ['pyNIBl MM yCTaHAaBIMBAIOTCS NO CTaBKaM,
KOTOpBIE HEIOCTAaTOYHBI JUIS IOKPHITHSA CBA3aHHBIX PAcXOIOB, IO CONMAILHBIM M HOJUTUIECKAM
npuyuHaM, WM ecnu I'pynna ofsi3ana mpopars OONBOIYI0 YacTh 3alIAHUPOBAHHON BBIPaOOTKH
3JIEKTPO3HEPTHH IO PETYIHPYEMBIM JOrOBOpaM B Oynyimem, moboe U3 3TUX COOBITHI MOXET OKa3aTh
CYIIECTBEHHOE HEONAaronpusATHOE BO3JCHCTBHE HAa KOMMEPYECKYIO JEATEeNbHOCTh, (PHHAHCOBOE
IIOJIOXKEHHE U PE3YJIbTAaThl ACATELHOCTH | pynIbL.

- Hepezynupyemvle YeHbl HA 3NEKMPOIHEP2UI0 U MOUHOCMb MO2Ym KO1ebamvbCsa ulu noO8ep2amvCs
02PaHUYEHUIM

ITocrenennoe CHHDKCHHE ponm rOCyJapCTBEHHOIO peryIupoBaHus poccuiickoro
3JIEKTPOSHEPIreTHYECKOTO pPhIHKA MO OONbIIEH YacTH 3aBEpIIEHO, 32 UCKIIOYECHHEM IOTPeOIIeHUS
JJMIEKTPOIHEPTHH OMAIHUMHK XO38HCTBaMH, [UIs KOTOpPOrO I€HBl YCTAHABIMBAIOTCS IIO
perynupyembM Tapudam. [IpowsBoauTenn 37€KTpO’HEpPrHH 00A3aHBI MOCTABIATH B3JIEKTPOSHEPTHIO
TapaHTHPYIOIIMM IIOCTaBIIMKaM B 00BEMaxX, COOTBETCTBYIOIIUX IOTPEOTIECHUIO 3IEKTPOIHEPrAH
JOMOXO3sCTBaMH, 110 peryjJupyeMbIM LI€HaM, H OHH MOIyT IIpOJaBaTh OCTaBIIYIOCH
3JIEKTPOIHEPTHIO, KOTOPYIO OHHU BHIpabaTHIBAIOT, H CBOIO JOCTYIHYIO MOIIHOCTD MO HEPETYJIMPYEMbBIM
LeHaM, KOTOpBIE YCTaHABJIMBAIOTCS C HCIOJNB30BaHHEM NPUHIIMIIOB IPEAENHHOTO IIeHOO0Opa3oBaHusl.
Taxue npuHIMIBI 1IeHOOOpa30BaHMs HAIpaBleHBl Ha TO, YTOOBI Bce MPOU3BOAUTENH ITPOJABAIH CBOIO
INPOAYKIHMIO C HalleHKOW, II03TOMY ILE€HBl OCHOBAaHBI Ha MAaKCHMAJIBHONW IpeJenbHOM
IIPOM3BOJCTBEHHOH ce6eCTOMMOCTH Ha PHIHKE. BroHE BO3MOXHO, YTO HEKOTOPHIM T€HEPUPYIOITHM
npeanpuaTiaM ['pynnsl HHOTa NpUAETCS MPoAaBaTh BRIPAOaTHIBAEMYIO 3JICKTPO3HEPTHIO IO LICHAM,
paBHBIM HYJIO, HallpuMep, HM3-32 KojleOaHWi, CBS3aHHBIX C YpPE3BHIYAHO HU3KUM CIPOCOM HITH
BEICOKMM YPOBHEM BOJIBI, XOTSl HCTOPHYECKHE JaHHBIE MTOKA3bIBAIOT, YTO 3TO NMPOMCXOIUT B CPEIHEM
npuMepHo 43 yaca B rojl. PeIHOYHBIE 11€HBI Ha MOIIHOCTh YCTaHABIMBAIOTCS Ha ayKIIMOHAX MOIITHOCTH
Ha 4eThIpe Tojia BHepén Ha OCHOBE, Cpeld IPOYEro, KpUBOH cpoca Ha MOIHOCTH, YCTAHOBJIEHHOM
®AC, 1 IporHo3upyeMoro cipoca Ha MOMHOCTb. OIHaKO HE MOXET OBbITh HUKAKHX TapaHTH#l TOro,
YTO HEpErylIupyeMble PHIHOYHBIE LIeHBI OYIYT JOCTAaTOYHBIMHU JUIS TMOKPBITHS pacxoaoB ['pynmel Ha
BBIpabOTKY »JIEKTPO’HEPrHH MM 3aTpaT Ha NOJJIepKaHHe €€ MOIIHOCTH, B 3aBUCHMOCTH OT
00CTOSATENBCTB.

Kone6anus 11eH Ha ONITOBOM PBIHKE 3JIEKTPOIHEPIHH KOHTPOJIHPYIOTCS FOCYAapCTBEHHBIMH OpraHaMH.
Ecny BenWuynHa MOBBIIIEHHUS IIEHBI MPEBBINIACT 33JaHHBICE YPOBHHM B TCUCHHE YKa3aHHBIX IIEPUOIOB
BpEMEHH (TpU M ceMb JHeill), AKIMOHEpHOe OOIECTBO «AJMHHHCTPATOp TOPrOBOM CHCTEMBI
ONTOBOTO pbIHKAa 3yeKTpodHeprum» («ATC») MoxeT NpUMEHHTb CHEUUATBHBIH MeEXaHU3M
CrIIAXXKMBAHMS ILEHBl Ha CpoK A0 nsaTH AHed. B takux cioydasx ATC He yduThIBaeT LIEHOBBIE
IPEIJIOKEHNS, NPEBBILAIOIINE ONPEACIEHHbI YypoBeHb, ycTaHoBieHHbIH ATC, mgns pacuéra
KOHKYpPEHTHOM PBHIHOYHOM lieHbl. B pesynbrare, cpeaHeB3BelieHHas 1IeHa yCTaHABIMBaeTcs Ha Oonee

18



HHU3KOM YPOBHE, HO IPOU3BOJUTENSIM OIUIAYMBAETCS LI€HA HE HUXKE YKa3aHHOH B uX 3asaBkax. OmHaKo
BHIIEYNIOMAHYTHI MeXaHH3M ObUT BBEASH JUIS TIOJABJICHUS KPAaTKOCPOYHBIX CKAaYKOB IIGH Ha
antekTpo3Hepruio. CiaeoBaTelbHO, IOPOTOBBIE YPOBHH HCTOPHYECKU OBUIM YCTAaHOBJIEHBI JOCTATOYHO
BBICOKUMH, # UCTOPUIECKH MEXAHU3M CIVIAXKHBaHUS [I€H IPHUMEHSIICS PEIKO.

IIpaBuna npegycMaTpuBalOT 3allUTHBI MEXaHW3M OrpPaHWYEHUS ILEH, KOTOPHIA IpHUMEHSETCS B
OIIpeIeIEHHBIX Ype3BbIYalHBIX CUTYaIUAX, TO €CTh B T€X CIydasx, Korja HabIroaeTcd 3HaUuTeNIbHOe
HOBBITICHUE IIEH Ha 3JIEKTpodHepruio. Ha mepBoM 3Tame 3Toi# mpoIeAypbl MEXaHW3M CriIaXKHBaHHS
IIeH IPUMEHAETCS B TeUeHUE ceMM qHeH. Eciu 3To He npuBOIUT K HEOOXOAUMOMY CHHXKEHHIO YPOBHS
LeH, B OTACNBHBIX IEHOBBIX 30HAaX ONTOBOI'O PBhIHKA 3JEKTPO3HEPTHH BBOJUTCS TOCYIAapCTBEHHOE
perynupoBaHue 1ieH Ha cpok 1o 30 mueil. B Teuenme sToro mepuoja mpeaenbHOE HeHOOOpa3oBaHUE
BPEMEHHO 3aMEHfETC OIUIaTOH 3JIEKTPOSHEPrMH MO II€HaM, YCTaHOBJIEHHBIM Ha 3apaHee
VTBEPXKIAEHHBIX, pEryaupyeMbIx ypoBHAX [HeH. [lo mcreuenmm 30-gHeBHOro mepHona
1eHooOpa3oBaHHE Ha ONTOBOM PHIHKE SJIEKTPO’HEPrud (MOIMHOCTH) BO3BpaInaeTcs k oOmei
mponenype. Ecnm nmpuMeHsieTcss MeXaHW3M CIJIQKHBaHHMS II€H, WIM BBEIE€HO TI'OCYJapCTBEHHOE
pETyIMpOBaHHE B SJIEKTPOJHEPreTHKE, Ha (HMHAHCOBBIE pe3yabTaThl [ pynmel MOTYT OKa3aTb
HeOnaronpuaTHoe Bo3jeicTBHe 6oJiee HU3KHE HEHBI Ha PEAIU30BaHHYIO 3JIEKTPOIHEPTHIO, KOTOPHIE
I'pymnimie npun€rcs NpEMEHHUTS.

Ecnu Heperynmdpyemble IIEHBI Ha DJIEKTPOSHEPTHIO WM MOINHOCTH HEIOCTATOYHBI IS MOKPHITHS
3aTpar Ha IPOM3BOJACTBO WM OOCIY)KHBAHHE ICKTPHICCKON MOIIHOCTH, B TOM YHCIE B PE3yJIbTaTe
IIPUMEHEHNsT MEXaHHW3Ma CIVIKHWBaHHS [EH WIHM BBEJCHHS I'OCYAapCTBEHHOTO PEryJIHpOBAaHHA, 3TO
MOXeT OKa3aTh CYIIECTBEHHOE HeOIarompHATHOE BO3AEHCTBHE Ha KOMMEPHYECKYIO NEATENLHOCTD,
(buHAHCOBOE TTOJIOXKEHUE H Pe3yIbTaThl JeSTeNbHOCTH [ pynmEbL.

- Oeamenvnocmv Ipynnvi 6 sHepeemuueckoM cexkmope 34eucum Om mpemvux JuYy, KOmopwle
npedoCmasnsaom YCiy2u Ha ONMOBOM PoIHKe NEeKMPOIHeP2UY

JleaTenbHOCT 3JIEKTPOIHEPreTHYECKOI0 CerMenTa ['pynmsl, cBi3aHHas C MpOAa)XKeH 3JIEKTPOIHEPIHH
H MOIIHOCTH Ha OOTOBOM PBIHKE, 3aBHCHT WJIM MOXET B 3HAYMTEIBHOH CTENEHH 3aBHCETH OT YCIYT,
IIPEOCTABIAEMBIX TPETHHMMH CTOPOHAMH, BKIO4as, B YacCTHOCTH, AKIIMOHEpPHOE OOIECTBO
«CucreMueplii onepatop EauHo#i sHepretmueckodt cucTeMbl» («CHCTeMHBIH omepaTopy») (mis
yIIpaBJieHUS PETHOHANBHBIMA ci1yxO6amu cHabxenus), ATC (s ynpaBieHHs TOProBo# CHCTEMO# Ha
ONITOBOM PHIHKE) M KJIMPHHIOBHIM LEHTP (AJi1 OpraHM3alli¥ KIMPHHra M pacu€ToB IO ONTOBOH
Ipojaxie Ha pbIHKAaX O3JIEKTPOSHEPTHH, MOIIHOCTHM H HHQpacTpykTypHbIX yciayr B Poccum).
BONBIIMHCTBO W3 3THX TPETHUX CTOPOH - MOHOMOIHH, U B TaKMX CIy4asX aJlbTEpHaTUBHBIC
DOCTAaBIIMKKA OTCYTCTBYIOT. Eciu mobasg M3 3THX TpeTBHX CTOPOH IO Kakod-THOO NpHUMHE He
IPEJOCTaBUT COOTBETCTBYIONME aJMUHHCTPATHBHBIC, YIIPABJICHUYECKHE WM Ppacu€THBEIE YCIYTH,
JesaTenbHOCTh 'pynmsl B cdepe sHepreTuku OyneT HapylleHa, YTo, B CBOKO OYEpedb, MOXKET OKa3aTh
HeONIaronpuaTHOE BO3AEHCTBAE HAa KOMMEPYECKYIO IEATENbHOCTh, (PHHAHCOBOE IIOJIOKEHHE H
pe3ybTaThl AEATENbHOCTH | pynbL.

- evipabomka 31ekmpo3Hepeuu HA 2udposnexmpocmanyusx I pynnvl noodeepoiceHa KonebaHusm
NOMOK08 800b1

I'upposnexTpoctanuuu ['pynnel  moaBepxkeHbl koneGaHMSAM TOTOKOB BoAbl. HeEBO3MOXHO
rapaHTHPOBaTh, 4YTO NPUTOK Boabl Ha ['OC I'pymmsl OyaeT COOTBETCTBOBATH €€ OXKUAAHMAM HIIH 9TO
KIIAMAaTHYECKUE M SKOJIOTHYECKHE YCIOBUSA He OyIyT CyIECTBEHHO OTIMYAThCA OT MPeoOiafaromx
YCIOBMI Ha MOMEHT COCTaBlieHMs HporHo3oB ['pynmsbl. IIpuTOK BOZBI MEHsSETCA KaXIbIi Trox U
3aBHCHT OT TaKuxX (paKTOpOB, KaK OCAJKH, CKOPOCTh TasHHMA CHEra U ce30HHble W3MeHeHmus. Kpome
toro, ko3dduiment 3arpysku moumHocreir AO «Kpacunospckas I'9C» («KpacrHospckas I'OC»),
JOYEPHETO NpEANpUsATHS [ pynmsl, OTHOCHTENFHO HU3KUNA BBUAY pa3IMYHBIX OTPaHUYCHHIA,
BBI3BAHHBIX CyIIeCTBytome# wuHpacTpykrypoit Kpacnospckoit I'DC, koTopble HampaBieHH Ha
3aIIUTY MECTHBEIX TEPPUTOPHHA OT BO3MOJKHBIX ITABOAKOB. B MomoNHEHWe K KoJeOaHWSAM MPHTOKA
BOJBI, 00YCJIOBJIEHHBIM NPHUPOJHOR CpeIoit, MOTCHIMAIEHOE CTPOUTENLCTBO rocyaapcTeenHoii '9C B
MoHronuu (KOTOpoe MOXET 3aHATh X0 TPEX JIET) MOXKET BPEMEHHO CHHU3UTE TIPUTOK BOAHI B baiikan, u
B T€UYeHHEe 3TOr0 BpeMEeHH BojJa OyAeT IpOAoDKaTh HAKAILIMBATHCS B BopoxpaHminme. Kpome Toro,
u3-3a 3HaYMMOCTH baiikaja, ypoBeHb BOJBI B KOTOPOM DETYIHPYETCS POCCHHCKUMH BJIACTSMH,

COOTBETCTBYIOLIUC PETYJIATOPEI TAKXKE YCTaHABJIMBAIOT OIPaHAYCHHSA B OTHOIICHHHN c6p0ca BOJBI Ha
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I'SC. Dtu orpaHW4eHHS MOI'YT NPHUBECTH K YMEHBIICHHMIO NPHUTOKA BOABI M, COOTBETCTBEHHO, K
CHIDKCHHUIO YPOBHS HCIOJB30BaHMSA MomHocTe#d. B pesynpratre ostmx (akTopoB BhIpaboTka
ANIEKTPOSHEPTHH M MOIIHOCTH Ha THUAPOSIEKTPOCTAHUUSX ['pynmel MOTYT HM3MEHSATHCA C TOJaMH.
CooTBeTCTBEHHO, JI000€ YBEJIMUEHHE JI0JIM 3JIEKTPO3IHEPruy, npousBeAéHHo# Ha TILl, mo cpaBHEeHHIO
¢ I'OC, npuBOHII0 B IPOIILIOM, & TAKXKE MOXKET MPUBECTH B OyAyIEM K YBETHUEHHUIO ONEPAI[MOHHBIX
pacxomoB I'pymmbl, 4YTo MOXET OKa3aTb CYIIECTBEHHOe HeONarompusaTHOe BO3OEHCTBHE Ha
KOMMEPYECKYIO IESTeTFHOCTD, (PHHAHCOBOE MOJIOKEHHUE U PE3YIBTATHI ACATENbHOCTH [ pYIIIIEL.

- CNPOC HA NEKMPOIHEP2UIO U MENN0BYIO FSHEPSUIO MEHAEMCS 8 3A6UCUMOCIU OM CE30HA U U3 2004 8
200

Cropoc Ha 371eKTPOSHEPTHIO U TEIIOBYIO SHEPIUI0 MEHSETCS B 3aBUCHUMOCTH OT C€30Ha M roja u3-3a
NIOTOAHBIX YCIIOBHH ¥ Apyrux (akropoB. CHpoc Ha 3JIEKTPOSHEPTHIO U TEIIOBYIO SHEPTHIO OOBIYHO
BHILIE B IEPHOJ € OKTAOPS 10 MapT K3-3a 6oJee JUIMHHBIX HOYeH U 6oee X0n0AHOM TOTOBl M HUXKE B
TIEpUOJ C anpeis Mo ceHTA0ph u3-3a Gojee ANMMHHBIX nHEH W Oonee Témnoi moronsl. Kpome Toro,
CIIPOC MOXeT KoyebaThcs W3 roja B ToJl W3-32 M3MEHEHHH B INIOOAIBHBIX WM PErHOHAIBHBIX
MOTOHBIX YCIIOBHUSX.

Taxum 06pa3oM, MPOU3BOACTBEHHEIE MOIHOCTH ['pynmbl MOTYT OBITH MOJHOCTBIO MCIONB30BaHBI B
OIlpeieNIEHHBIE MECAIIb], @ B IpYrHe MeCSLEl rofa — He NONHOCTEI0. ['pynna nnaHupyeT cBou paboTsl
MO0 TEXHUYECKOMY OOCIY)XUBAaHHIO U PEMOHTY Ha HEPHOIbI, KOorha €€ reHepHpYyIoIIHe MOIIHOCTH
paboTaloT NpH HU3KWUX HAarpy3kax, ¥ HAaKaIUIMBAcT IONOJHHUTENbHBIE 3amackl yris M Ma3yTra Ha
HEpHOJIbl, KOTAa €€ FeHepHpYIOIIUe MOIIMHOCTH PaboTaroT NpH BHICOKMX Harpy3kax. HakomneHHble
06BEMBI OCHOBaHBI Ha Pa3IHYHBIX (akTopax, BKIIIOYAs AOJITOCPOYHBIE MPOTHO3B! IOTOABI M LIEHB Ha
TOILTMBO. B pe3yibTaTe Ce30HHBIX KoeOaHWi cnpoca Ha 3JICKTPO3HEPTHIO M TEIIOBYIO 3HEPTHIO, a
TaKXXe TIOTOAHBIX YCIOBHM, CAaMble BBICOKHE JOXOMBI OT IPOJaXH TEILUIOBOH SHEPIUM FeHEPUPYIOTCS B
nepuoa ¢ OkTabpsa nmo mapt. IIpomaky 3NEKTPOSHEPrUM TakXkKe 3aBUCAT OT CE30HHOCTH, XOTH U B
MEHBIIEH CTENEeHH, IIPU 3TOM Nepuo HaubobIiel BRIpYUYKH TakkKe IPUXOTUTCA Ha IEPUOJI C OKTIOpS
no Mapr. Kpome Toro, 3aTpaTsl Ha peMOHT M 00cayXuBaHHEe 000pyIOBaHMs, KaK [IPaBWIO, pacTyT B
MEPHOJ ¢ anpens No ceHTA0ps. Ecnu I'pynna He JOCTHraeT 0)KUAaeMOro YPOBHS BBIPYUYKH B IEPUOBI,
KOrJla €€ TeHEpHUPYIOIINE MOITHOCTH JOCTATAIOT ITMKOBBIX HArpy30K, OHa MOXET OBITh HE B COCTOSHHUH
KOMIICHCHPOBAaTh YIYIIEHHYIO BBIPYYKY B ApPYTHe NMEPHUONBI, KOIAa CIPOC Ha 3JIEKTPOSHEPTHIO H
OTOILICHHE HUXE.

Ecmu I'pynma He TOYHO y4YTET M CIPOTHO3HpPYET CE30HHBIE H TOIOBBIE KoiebaHWs crpoca Ha
9JIEKTPOIHEPIui0 M TEIUIOBYI0 3HEPIHMIO, ATO MOXET OKa3aTh CYIIECTBEHHOE HeOIarompusaTHOE
BO3JeHCTBHE Ha KOMMEPYECKYIO IEATENFHOCTD, GHHAHCOBOE MOJIOXKEHHE M PE3YNIBTaThl eI TeIbHOCTH
I'pynmiel B KOHKPETHOM TOXYy M MOXET IPHBECTH K 3HAYUTENbHOMY H3MEHEHMIO e (HHAHCOBOTO
TIOJIOXKEHHS U pe3yJIbTaTOB JEATENbHOCTH B IOCIIEAYIONHE IO

- Yyacmo O0esimelbHOCMU 8 Ce2MeHme SHeEp2eEMUKU 3ABUCUM OM NOCMABOK 2A3A U moOniuea

00O «Asro3aBoackas TOLl» I'pynmer («ABTo3aBoackas TOLl»), pacmonoxeHHOe B €BpONIEHCKOIA
gactu Poccuu, u AO «3HCep» («3HCep»), pacnonoxensoe B IOxuo-Ypainsckom pernone Poccun,
HCIIONB3YIOT a3 U Ma3yT. ['a3 ABIIETCA OCHOBHBIM TOILTUBOM, NOTpednseMbM ABTo3aBojackoit TOLl u
«9HCep». PernoHanbpHOE HouyepHee mpeanpusatae ['asnpoma nmocrasnser raz Ha ABT03aBoACKy0 TII]
4 «OHCep» M MX KOTENBHBIE MO T'OJOBBIM JOrOBOpaM MO PEryJIHpyeMbIM LieHaMm. [IpaBUTENBCTBO
Poccun perymipyer tapudbi Ha ra3z. B mpomutom IIpaButensctBo Poccum IOBBICHIO H, Kak
OXXHUIAeTCH, MPOJOJDKUT MOBBIMIATH Takue Tapudnl B OyaymeMm ¢ Henpio o0ecnedeHus TOro, 4ToOnI
TIPOM3BOAUTENH Ta3a HMENH TaKylO K€ NPHOBUILHOCTE 3a CU€T BHYTPEHHMX IPOJAX, Kak H 3a CYET
SKCIOPTHBHIX Ipoaax rasa. ABrozaBojckas TIL[ Taike Moxer paboTaTh Ha Ma3yTe, IeHa KOTOPOTO
3aBHUCHT OT LIEHBI CHIPOH HE(GTH HA MUPOBBIX PHIHKAX.

JIroOble HempenBHIEHHEIE KojleCaHWs YPOBHS IOCTaBOK TOILIMBA (BKIIOYas JroOble Oynmymue cOou
WIH COKpAIEHHS IIOCTABOK ra3a WM MasyTa Ha siekTpoctaHiuu ['pynmnsl), moboe yBenmudeHue
perylupyeMbIX IIeH Ha ra3 Wi Jio0oe MOBBIIIEHHE IIEH Ha ra3 MM Ma3yT B IIEJIOM MOXET oKa3aTb
CYIIECTBEHHOE HEeOJaronpusaTHOE BO3ACHCTBHE Ha KOMMEPUYECKYIO MAEATENbHOCTb, (HHAHCOBOE
TIOJIOXKEHUE U Pe3ybTaThl AEATENBHOCTH [ pynnbL.

- I'pynna moorcem 6vimv nO0BEPHCEHA KOHKYPEHYUU CO CIMOPOHBL OPY2UX 2EHEPUPYIOUWUX KOMNAHUL
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OnmHOlt W3 OCHOBHBIX 3asBJICHHBIX IEJICH pEIICHHS POCCHUCKOTO IPABHTENHCTBA O IPOBEHECHHH
pedopM Ha IMEKTPOIHEPreTHIECKOM PhIHKE OBUIO CO3[IaHHEe KOHKYPEHIIHH B CEKTOpaxX IIPOM3BOACTBA
3NIEKTPO3HEPTUH M 3MekTpocHabxeHus. B nexabpe 2012 rona boryuyanckas I'9C, xoropoit ympapnser
coBmectHOe npegupustue «Pycl'mapo» u PYCAJla, npuctynuna x npou3BOICTBY 3JI€KTpodHeprun. B
JOTIOJIHEHHE K CYMIECTBYIONIMM JACHCTBYIOIIMM JJICKTPOCTAaHIMAIM ['pymma MOMXKET CTOJIKHYTBCS C
KOHKYpPEHIIMEH C HOBHIMU T'€HEPHPYIOIIMMH KOMMAHHUSMH, KOTOpPHIE, B CIy4dae HX 3aIllycKa, MOTYT
YBEJINYUTH HOCTaBKU JIEKTPOSHEPIHH Ha PHIHOK, YTO, B CBOIO OYEPE]h, MOXET MOBJIHUSATH HA IEHEIL.
Ecou I'pynma He cMOXET COXpaHHTh CBOIO OO Ha PHIHKE I 3((EKTHBHO KOHKYPHPOBATh C
KOHKYPEHTaMHM, 3TO MOXET OKa3aTh CYIIeCTBEHHOE HeOJIAaronpusaTHOE BO3ICHCTBIE HA KOMMEPYECKYIO
JIeSTENbHOCTD, (MHAHCOBOE TIONO0XEHUE U PE3YNIBTATHI IESTCILHOCTH I pymimbL.

I'pynma Taxoke MOXET CTOJKHYTHCS C pacTylleld KOHKYpEHIIMEH Ha pbIHKE TEIUIOBOM SHEPTHM, YTO
MOXET IPpPHBECTH K TOMY, YTO KOHKYPeHTHl [pynmel MOIEPHH3HPYIOT CYIIECTBYIOUIYIO
HH(pacTpyKTypy TEIUIOBOH 3HEPTHH WM CO3JaayT HOBbI€ CTOPOHHHE HCTOYHHUKH TEIUIOBOM 3HEPIUH,
9TO0, B CBOIO OYepelb, MOXKET MoMmelarh ['pynme moaiepKuBaTh NPOJAXH TEIUIOBOM DHEPrUU H
MOILIHOCTH Ha TEKYIIEM YpoBHe. I'pynna Takxe MoXeT OBITh He B COCTOSHUH MOUIEPXKABATh IPOAAKH
TETUIOBOH 3HEPI'UM Ha TEKYIEM YPOBHE, €CIH €€ KIHEHTHI IOCTPOST CBOM COOCTBEHHBIE OOBEKTHI 11O
BEIpabOTKE TEIUIOBOW 3HEPruu, BKIIOYas, Hanpumep, GoiyepHbie ycTaHOBKH. JItoboe cokpameHue
IpoAaXxk TEIUIOBOM 3Hepruu ['pymnmoil MOXKET oKa3aTh CYIECTBEHHOE HEONAronpUATHOE BO3ACHCTBHE
Ha KOMMEPYECKYIO JeATENbHOCTD, (PHHAHCOBOE MTOJIOKEHUE U PE3YIIBTATHI AeITENbHOCTH I pyIisL.

- ona wawepuecxoﬁ oessmenbHoCmu prnnbz BO3HUKAWOM PUCKU, CBA3AHHBIE C MEXHON02UYECKUMU
USMEHEHUAMU 8 IHEPCEMUHUECKOM CEKmMope

JHepreTu4ecKuil ppIHOK MOABEPKEH JAEKOUIYIITUM TEXHOJNIOTHUYECKAM H3MEHEHHAM KaK CO CTOPOHBI
IIPEUIOKEHUs, TaK M CO CTOPOHB! cipoca. Hampumep, uto kacaercs: BoIpaOOTKH 3HEpruu, pa3paboTka
YCTPOHCTB HAaKOIUJICHHS SHEPTUH (aKKyMYJISATOPHBIX O6arapeii B MEraBaTTHOM JUara3OHE) WA CHCTEM
BPEMEHHOIO HAaKOIUICHWs SHEPrHH NMyTEM IpeoOpasoBaHus B ra3 (Tak Ha3blBaeMas «TEXHOJIOTHS
mpeoOpa3oBaHUs SHEPrHMH B ra3)), a TalkKe ApPYrHMe HOBBIE TEXHOJOIMYECKHE PEINCHHUS, MOXKET
IPUBECTH K YBEJHMUEHUIO SHEPrOCHAOXKEHMS.

HoBble TEXHONOTMM, KOTOpBIE MOBHINAIOT SHEProd(p@EeKTUBHOCTE W YIYUINAIOT TEIUIOH30JIAIHIO
(nampumep, nyTéM IHpsAMOH BHIpAOOTKM 3JEKTPOSHEPTHMH Ha YpOBHE MNOTpebHTeNei) wiu
ofecrneunBalOT yIy4IIEHHOE BOCCTAHOBIIEHHE (HAalpHUMeEp, NYTEM HCIONb30BaHAA HAKOIHATENS
SHEPruM A1 BO30OHOBIAEMOH BbIpabOTKH), MOTYT IPUBECTH K CTPYKTYPHBIM M3MEHEHHSIM Ha PHIHKE.
Takume cTpyKTypHBIE H3MEHEHHS Ha DBIHKE MOTYT, K IpHMepy, OIaronpHATCTBOBATH HMCTOYHHMKAM
9HEpruM ¢ HU3KUM Wi HyleBeIM CO2 miH, co CTOpPOHBI Cipoca, JEIEHTPaTN30BaHHOM BEIPabOTKE
3NIEKTPO3HEPTHH (TO €CTh MajbIM 3JIEKTPOCTAHIMAM BHYTpH WM BOJH3U JKWIBIX padOHOB WIH
HIPOMBIIIUIEHHBIX 00BEKTOR).

Ecmu I'pynmna Oyner He B COCTOSHHM peardpoBaTh Ha H3MEHEHMS, BBI3BaHHBIE HOBBIMH
TEXHOJIOTMYECKUMH pa3paboTkamu, 1 1ro0bie CBA3aHHBIE C 3THM H3MEHEHHS B CTPYKTYpE PBIHKA, 3TO
MOXET TIPUBECTH K MOTEpe KIMEHTOB M CHIKCHUIO 00BEMOB mpogax. JTo, B CBOIO OUepelb, MOXKET
OKa3aTb CyNIECTBEHHOE HEeOJIaronmpusATHOE BO3JEHCTBHE HAa KOMMEPYECKYIO JAESTEIbHOCTD,
(GbuHAHCOBOE MOJIOKEHHE U Pe3YJILTAThl eATeNbHOCTH [ pyImEL.

- KIUEHmMbl MOZYM 3A0ePICUBAMb Niamedcu 0o4epHum npeonpusmusam I pynner unu He niamumo 3a
NOCMABNEHHYIO UM 31EKMPOSHEPSUIO U MENN0BYI0 IHEP2Ulo, U CROCOOHOCMb O00YEePHUX KOMNAHUU
I'pynnut obecneuueamov cobaiooenue 002060p08 C KIUEHMAMU U/UNYU 63UMAMb C HUX YObIMKU MOdNCEM
b6bimb oz2panuyena

JlouepHue xoMnanuu I'pymimsl MPoJaroOT 9acTh 3JIEKTPOIHEPIHH Ha OIITOBOM PHIHKE 110 PETYIHPYEMBIM
JOTOBOpaM B COOTBETCTBMM ¢ lIpaBWiaMH ONTOBOrO pBIHKA OJJIEKTPOSHEPTHH M MOIIHOCTH H
U3MEHCHUSAMH B HEKOTOpble HOpMAaTHBHBIE akThl IlpaButensctBa Poccmiickoit Penepanmwu,
Kacaromuecs (QyHKIIMOHHPOBAHHS ONTOBOTO PHIHKA JIEKTPOIHEPTUM W MOIIHOCTH, YTBEPKIEHHBIMHA
ITocranoBnennem IlpaBurennctBa Poccuiickoit ®epepamuu Ne 1172 ot 27 nmexabps 2010 r., ¢
U3MEHEHHAMH H jgonoiHeHusMu («llpaBunma onroBoro peiHKa»). IloTpeOHTenmn Mo TakuM
perynmpyemsM goroBopam npukpemiaiores ATC k onpenenéHHBIM reHepHpyIONIMM KOMIIaHHAM Ha
OCHOBE HECKOJIbKMX (PaKTOpOB, BKIIIOYasi IPOTHO3b! MIPOM3BOJACTBA U NMOTPeOJICHUS 3JICKTPOIHEPTHH
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(kax ycranoBieHo @PAC). EcmM KIMEHT He IPOM3BOIAMT OIUIATY 32 IIOCTaBJIEHHYIO €My
BIICKTPOSHEPIUIO WIIH YIAECPKUBAET OIUIATY 3a TAaKylO JIEKTPOIHEPTHIO, JOYSPHHE KOMIIAaHUH [ pymimsl
MOTyT ObITb HE BIpaBe pPAaCTOPTHYTH PETYIHPYEMBIH [OTOBOP KM [PHOCTAHOBHTH IOJAdy
3JIEKTPOIHEPTUM B OJHOCTOPOHHEM Nopsjke. Hanpumep, mocTaBiyk BupaBe MPHOCTAHOBHUTH MOAAYY
SJIEKTPOSHEPTHM (PU3MIECKOMY JHITY, TONBKO €CIH CYMMBI, KOTOPBIE HE OILUIAY€Hbl ¥ MPOCPOYEHEI
TaKUM JIMIOM, IIPEBBINIAIOT [(Ba CPEAHHUX E€XEMECHYHBIX ILIaTexa. MHOrHe KIHeHTHl ['pymmel 1o
PETYIMPYEMEBIM JOIOBOPaM SBJIIOTCS MM MOTYT B OyIymeM CTaTh perHOHAGHEIMH KOMITAHHMSIMH-
HOCTaBIHKAMH 3JIEKTPO3HEPTHH, M TaKHe KOMIIAHMHU-TIOCTABIIMKH TEPENPOJAIOT 3JICKTPOIHEPIHIO
KOHEYHBIM NOTpebHuTensiM. B pesynbrare Takue KIMEHTHI COBITOBBIX KOMIIaHWM I'pymnmel oueHb
YA3BHMBEI 110 OTHOLIEHHUIO K CIOCOOHOCTH MM TOTOBHOCTH KOHEYHBIX IIOTPeOUTENEH IIATUTE.

Hekoropeie ¥3 Takux KOHEYHBIX NOTpeOuTeNel, B TOM uucie (UIMYECKHE JIHIA, a TaKKe
rOCYJapCTBEHHBIE ¥ MYHMIUIAIbHBIE YUPEXICHHS, B INPOIUIOM 3aJepXXHUBANH IUIATEXHM HIM HE
IUIATHIIM 34 3JIEKTPOIHEPIHIO YaCTHYHO H3-3a CJIOKHOTO (PMHAHCOBOT'O MOJIOKEHHS M YAaCTHYHO H3-3a
TEXHUYECKHMX MJIM HOPMAaTUBHBIX OorpaHuyeHUH. C y9€ToM BBINIEH3IOKCHHOTO HET HUKaKUX TapaHTHH
TOTO, YTO BCA DJIEKTPOIHEPIHsd, INpHOOperéHHass y I'pynmel mo peryaupyeMbiM [OTOBOpaM H
NOCTABJICHHAS DPErMOHANBHBIME KOMIIAHMAMHU-TIOCTABIIMKAMM KOHEYHBIM IOTpebuTeNsaM, Oyaer
HOJIHOCTBIO OIIaY€HA TAKMMH KOHEUHBIMH NIOTPEOUTENAMH, U KOMITAHUH-IIOCTABIINKH MOTYT, B CBOIO
o4epenib, OBITH HE B COCTOSHMH MM HE XOTETh ONJIa4MBaTh 3JIEKTPOIHEPIHIO, HOCTABISAEMYIO HM
I'pynmoii. 3anepXku ¢ IUIaTeXaMH M HEIUIATEXHM 3a SIEKTPOIHEPruio, IocTaBiseMyro Ipymmoi
KOMIIaHUAM-TIOCTaBINMKaM JHO0 KOHEYHBIM IOTPeOHMTENsAM, MOTYT OKa3aTh CYIIECTBEHHOE
HeONaronpuaTHOE BO3JCHCTBHE Ha KOMMEPYECKYIO JESTENBHOCTh, (MHAHCOBOE IIOJOXEHHE H
pe3ynbTaThl AesTenbHocTH [ pynmbL.

Joyepuue npeanpusTas ['pynms Takke MPpoAaloT 3HAYUTENBHYIO YacTh BRIpabaTeIBAEMOM 3JIEKTPO- B
TEIUIOSHEPTHM DPO3HHYHBIM KJIIHMEHTaM, BKIIOYas OBITOBBIX moTpeOuTeneii. B coorBercTBHH C
JEACTBYIOMIAMH HOPMATHBHBEIMH aKTaMHM, PETYIMPYIOIIMMH PO3HUYHBIA PBHIHOK JICKTPOSHEPTHH, B
CIIy4ae €CJIM NOTpeOUTENH, KpoMe OBITOBBIX ITOTpeOUTENIEH WM OPYTHX MOTpebuTenel, Ha3HAYEHHBIX
rOCyIapCTBOM, HE MPOM3BOAAT OIUIATy 3a DJIEKTPOSHEPTHI0 M YCIYTH, CBS3aHHBIE C
3IE€KTpOCHA0XEeHHEM, ['pynna BIpaBe YMEHBIIMTD WM MPEKPATUTh MOCTABKM 31€KTpodHepruu. Tem
He MeHee, I'pynma He BIpaBe COKpPAaTHUTh WIM NPEKPATHTh IMOCTABKH 3JIEKTPOIHEPTHH JI0 TOro, Kak
HaNpaBUT P [IPEABAPUTENLHBIX NIPEAYTIPEXICHUHA MOTPEOUTENSIM, HE BBIIOIHAIONIUM 00S3aTENLCTB,
U, B HEKOTOPBIX CIIydasX, KOMIETEHTHHIM TOCYJapCTBEHHBEIM OpraHaM, ¢ TeM YTOOBI IPENOCTABUTEH
HOKYIAaTeNAM, MMEIOIMMM 3aJI0JDKEHHOCTh, BO3MOXHOCTh IOTAllleHHS 6e3 BBEJEHHS OTpaHMYECHHIA.
Kpome Toro, noMumo GBITOBBIX OTpeOUTENEH B APYrUX Ha3HAYEHHBIX NOTpeCUTENeH, JId KOTOPHIX
3JIEKTPOCHA0XKEHHE HE MOXET OBITH OrpaHHdYeHO, CYIIECTBYIOT OINpeAeiSHHBIE MOTpeOHTENH
SJIEKTPOIHEPIUH, UId KOTOPHIX AOJDKEH NOMIEPXKUBATHCA MHHHUMAIBHO HEOOXOAHMMBIH YPOBEHB
JJIEKTPOCHAOKEHHUA, JaXke €clId Takue MOTpeOUTenM He IUIATAT 32 HOTPEOIAEMYI0 HMMH
3IEKTPO3HEPrHI0. Kpome Toro, HEBO3MOXKHO MPEKPATHTh NOJAYy TEIUIOBOM SHEPTHH MOTPEOUTENIM.
Bmecto 3TOro K mpOCpPOYMBHIEMY IUIATEX WA HEIUIATENBIIAKY MPUMEHSIOTCS OIpPEeNc/IEHHEIE
aIMHHMCTPaTHBHBIE CaHKIMH, BKOYas IOTpadbl, KOTOpble MOTYT HAlaraThCs TOJBKO
COOTBETCTBYIOIIUMH OPraHaMH BJIACTH.

PpIHOK BBIDaOOTKHM 3IEKTPOSHEPTHM M TEIUIOBOH SHEPrHH B POCCHM NPOMOIIKAET OCTaBAThHCA
PETYIUPYEMBIM, B POCCHICKHE DPEryJIHpYIOIIME OpraHbl CUHTAIOT CONMAIBHON OTBETCTBEHHOCTHIO
NOCTaBKY SHEPIYH I'€HEPUPYIONMMH KOMIAHHSIMH B permoHe(-ax), B KOTOPOM OHH paboraroT. Tak,
Hanpumep, «MpKyTCKsHEpro» He MOXKET NPUHHMATh MEPBl W OTKJIIOYATh 3JEKTPUYECTBO H
TEILIOCHAO)XXEHHME 3a HEyIUIaTy, CpeIM IIPO4Yero, TIOCyJapCTBEHHBIM IKHJIMINHO-KOMMYHAIbHBIM
KOMIIaHMAM, YaCTHBIM KJIHEHTaM H HEKOTOPHIM JPYTHM MOTpeOHTENsIM, Ha3HAYEHHBIM FOCYapCTBOM.

Kpome Toro, pse u3 KoMmmaHui-nioctaBmmkoB [pymme, OOO  «MpKyTCK3HEProcOBIT»
(«MpxyrcksreprocObiT») u AO  «BomrasseprocObrr»  («BoirasueprocOuITy),  SBISIOTCS
TapaHTHPYIOIIMMHK IIOCTaBIIMKAMM Ha DPBIHOK 3nexTposHeprud B Hpkyrckoit m Hukeroponckoit
00nacTaX, COOTBETCTBEHHO. Kax rapaHTHpyIOIMe IIOCTAaBUIMKH HA PO3HHYHEIA  PHIHOK
sneKkrposHepruu  «MpxyrcksmeprocOeTy M «BonrasHeprocOuIT»  IOMKHBEI  IpHOGpPETAThH
3NEKTPOSHEPTHIO Ha ONTOBOM DpBIHKE M IIPOJAaBaTh €€ PO3HUYHBIM HPOMBIIUIEHHBIM H OBITOBBIM
notpebuTensM B CBOMX perMoHax. Craryc rapaHTHPYIOIIMX [OCTABIIMKOB IIOAPa3yMEBAET

IpUMEHEHHE 0coO0ro peXHMa perylIUpOBaHWMS, KOTOPHI, B TOM 4YHCJIE, OOS3bIBAET
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«HpxyTcKaHEprocOBITY B «BorasHeprocOhITy 3aKioYaTh JOrOBOP HA MOCTABKY 3JIEKTPOSHEPTHH C
moObIM  3aKa34MKOM, IOJAIOIMM 3asBKy Ha TaKoW JOrOBOp M HAXOAAIMMCS B TIpaHHNAX
OTICPallHOHHON 30HBI COOTBETCTBYIOIICH KOMIIAaHHMH, HE3aBHCHMO OT KPEIMTOCIOCOOHOCTH TAKOIO
knueHta. Ecnm Takwe noTpeGHTENH 3ajepKMBAlOT IUIATEXH WIM HE MPOM3BOAST OIUaTy 3a
BNICKTPOIHEPTHIO, MOCTABIIEMYIO UM «MpKyTckaHeprocOuIT» W/uim «BoJrasHeprocObIT», KOMIAHUH-
NOCTaBIIMKK MOTYT CTOJIKHYTECS C HEXBATKOH TMKBHIHOCTH H, B CBOIO OYEpEb, MOTYT HE BHIIOIHHUTE
CBOM 00s3aTeNbCcTBA 10 OINIATE IEHEPHPYIOIIMM KOMIIAaHHSAM Ha OIITOBOM pHIHKE. I1OCKOIBKY
CIOCOOHOCTh CBOCBPEMEHHO BBITOJNHATH IUIATEXKHbBIE 00A3aTeNbCTBA MPEACTABIAET co00i OIHO M3
TpeOOBaHUH, NPEABIBILEMBIX K YYaCTHHKAM OIITOBOTO DPHIHKA, JI000€ HEUCIONHEHHE KOMIAHHUIMH
«HpxyTckaneprocOrIT» u «BonrasHeprocOsIT» TpeGoBaHuil Mo cGopy IUIaTexel 3a 3MEKTPOIHEPIHIO,
IOCTaBIIACMYIO UMH KIIMEHTaM, MOXET OTPaHMYMTh HX JOCTYI K ONTOBOMY PBIHKY 3JIEKTPOSHEPTHH,
YT0 B CBOIO O4YepeAb MOXET OKa3aTh CYIIECTBEHHOE HeEONaronpHiaTHOE BO3ACHCTBHE Ha
KOMMEPUYECKYIO IEATEILHOCTD, PHMHAHCOBOE MOJIOKEHHE B PE3YIILTATHI AeATeNbHOCTH [ pyImEL.

Ecnu y I'pynnbl BO3HMKHYT TPYHOCTH C B3BICKaHHEM JeGHTOPCKOM 3aJ0/DKEHHOCTH, MK €CITM CYyMMa
neGUTOPCKOH 3a0KEHHOCTH YBEJIMYHMTCS, 3TO MOXET OKa3aTh CYIIECTBEHHOE HeOIaronpHATHOE
BO3/ICACTBHE HA KOMMEPUYECKYIO IEATENHOCTh, GUHAHCOBOE MOJIOKEHHE U PE3YIBTATH AeATeIbHOCTH

I'pyrmsl
- pucku, ceéasannvie ¢ PYCAJlom:

1) amomunuesas NPOMBIUIEHHOCIIL XAPAKMEPU3YEMCS BbICOKOU YUKIUYHOCMBIO U NOOBEPICEHA
Konebanuam yew 6 pesyibmame 3HAYUMENbHBIX KONOAHUN CRPOCa U NPEONONCEHUA

ANOMHAHWEBas TPOMBINLIEHHOCTh XapaKTEPH3yeTCs BBICOKOM MMKIMYHOCTBIO, 4 CIPOC M IIEHBl Ha
aJIOMHHHEBYIO MPOAYKIMIO TECHO CBA3aHBI C 3KOHOMHYECKMM poctoM. Takum oGpazom, PYCAIJI
IIOIBEPXKECH WUHMKIHYECKAM KoIeOaHusM INOOANbHBIX M PETHOHATHHBIX 3KOHOMHYECKHMX YCIIOBHH,
BIMAIONIMX Ha PHIHKH KOHeYHoro mnorpebienus amomuaus. PYCAJl peamusyer MHOMXECTBO
NPOAYKTOB MUKIHYECKHM OTPACIIAM, TAKHM KaK CTPOUTENHCTBO, TPAHCIIOPT ¥ aBTOMOOHIIECTPOEHHE, U
CIIPOC HA €ro IPOAYKIHMIO YYBCTBHUTENIEH U IOABEPKEH PE3KHM KOJIEOAaHMSM B 3aBHCHMOCTH OT
MEHSIOLIETOCH YPOBHS CHpPOCa Ha TOTOBYIO NPOAYKIMIO, MPOHU3BOJHUMYIO €ro KJIMEHTAMH B 3THX
oTpacisix. Ha 3To, B CBOIO 04Yepenb, MOTYT NOBIMATH M3MEHEHHS B MHPOBOM 9KOHOMHKE, KypCHI
BAJIIOT, [IEHBI Ha 3JIEKTPOIHEPTHIO WM APYTHe (GaKTophl, He HoaAKoHTpousHEe PYCAJly.

3HauMTEIbHAS 4acThb MHPOBBIX IIOCTaBOK ATIOMHWHUA OCYIIECTBIISICTCSA KUTalCKIMH
MIPOU3BOIUTCIIAMH. Kwuraiickne IIPOM3BOAUTENIN AIIOMHHHUS 4YacTO BBIMATPBIBAOT OT HH3KOM
ce0eCcTORMOCTH IPOAYKIIHH, CBA3aHHON C AOCTYIIOM K HEAOPOTHM MHCTOYHHAKAM OJSHEPIUH H
HUCTOPHYCCKH CIOXHBINUMHCI HWHBECTUIIMSIMH B 3(1)(1)GKTI/IBHBIC TCXHOJIOTHA IIPOHM3BOJCTBA. Huskas
cebecTONMOCTh IPOU3BOACTBA H OJar OIIpUATHAA IKCIIOPTHAA ITOJIMTHKA KUTAaiCKOTO IIpaBUTECIIBCTBA
MOI'yT HPUBECTH K HepeI/I36I>ITKy allOMAHHA Ha MHPOBOM PBIHKE, 0COOeHHO eciHu IIPOOOJIKHUTCA
HBIHEIIIHAS TEHACHITUS K BO300OHOBJIEHHIO POCTa NpOU3BOJACTBCHHBIX momuHocTed Kuras. KpOMe TOTO,
BIIAIHUAC HCPBIHOYHBIX CHJI Ha 06Illy10 IIPOU3BOAHATCIIBHYIO MOIITHOCTH MHpOBOﬁ AITIOMHHHECBOM
NPOMBIIIUICHHOCTH, TaKO€ KaK IIOJIMTUYCCKOE HNABJICHHEC B HEKOTOPBIX CTpaHaX Ha COXpaHCHHUE
pa601mx MECT WJIM COXPAHCHHEC HIIH JanbHelmee Pa3BHUTHE caM006ecIIe9eHHOCTH oTpaciy, MOXET
IIPUBCCTH K BO3HHKHOBCHHIO l'IpeHﬂTCTBI/Iﬁ K 3aKpbITUIO HIHA 3a0CPXKKE 3aKpPBITHA HIIH CBéprIBaHI/Iﬂ
MCTALTYPIrHYECKHUX 3aBOAOB HCKOTOPBIX APYTHX HepeHTa6CJII>HI>IX HpOHBBOIIHTeHCﬁ, HC3aBUCHUMO OT
HX ITI0JJOXKXCHHUA Ha KpPIBOﬁ OTPAacCJIEBbIX U3ACPKEK.

Kpome Toro, cymecTByeT pHCK CHIDKEHHS MHPOBOTO CIIpOCa Ha AQlOMHHHIM B pe3ylbTaTe
NOTEHUHAIBHOTO y)XecToueHUs perymupoBanus CIIIA B oOTHOmEHMH (U3HYECKOH TOProBIH
TOBapaM¥, COKPAINCHHs NMPAMbIX WHOCTPAHHBIX MHBECTHIMI B KuTaif U COKpalleHUs] CTPOUTENHLHON
JEATENBHOCTH B CBA3M CO CIEAYIOIMMH TOTEHIMAIBHBIMU COOBITUAME: (i) MOBBILIEHHE CTABKH IO
¢enepanbueiM donmam CIIIA; (ii) koppexius eH Ha pblHKe HeaBHXEMOCTH Kutas; wm (iii)
3aMeJJICHHE SKOHOMHMYECKOTO POCTa B pe3ylbTaTe MpPEeIoaracéMoro BbixoJa BemukoGpuTaHuu u3
Esponeiickoro Coro3a («Brexit»). [loBbineHne NpeanoKeHus aTlOMAHUS B COUETAHHH CO CHIDKCHHAEM
cIpoca Ha AIOMHMHHH MOXET NPHMBECTH K CHIDKEHHIO II€HBI Ha AIIOMMHHEBYIO TIPOAYKIIHIO,
peanmuszyemyo PYCAJIom.

Henp3s mpenckasate Oyaymiue IOCTEICTBHS H3MEHEHHHM B alIOMHHHEBOM IIPOMBIIIIEHHOCTH,
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BKJIIO4as YCTOﬁqHBOCTL MPIpOBOfI 3KOHOMHKH H BJIHSHHC TOCYJAAPCTBCHHOIO BMEINATCIIBCTBA HaA
AJIIOMAHHEBYIO TIPOMBIINUICHHOCTD. HeratuBHble 3>KOHOMHUYECKHE yCII0BHA, TaKH€¢ KaK KpPYIHBIC
3KOHOMHUYCCKHUC CIlaJbl, JIATCILHBIC IICPUOABI BOCCTAHOBJIICHUA, CIIAJbl B CBIPHCBOM CEKTOPE WA
Hapym€Hus (I)YHKI.II/IOHI/IPOBaHI/IH (I)I/IHaHCOBBIX PBIHKOB, MOTYT OKa3aTb CYIIECCTBCHHOC
HeOar OITPUATHOC BO3JCHCTBHE Ha KOMMCPUYCCKYIO JAC€ATCIIbHOCTD, q)HHaHCOBOC IMOJIOXKCHHE H
PEIYILTATHI ACATCIIBHOCTH prnnm.

[TomMrMo (pakTOpOB, CBS3AHHBIX C IMMKJIAYECKMM XapaKTepoM AIIOMHHHEBOM IPOMBIILICHHOCTH,
CYIIECTBYeT HEKOTOpasd BOJATHILHOCTH Ha PHIHKaX TJMHO3EMa W OGOKCHTOB, KOTOPBIE SBIISIOTCS
OCHOBHBIM CBIPbEM, HCIIONB3yEMbIM QIOMHHHEBOH IIPOMBIILIEHHOCTIO. PHIHKHM TimMHO3EMa H
OOKCHTOB B OCHOBHOM PETyJHUPYIOTCS YaCTHBIMH KOHTpaKTaMH, MPH 3TOM HWHQOpMamus O IeHax He
packpeiBaercs myoimmuso. OTHOCHTENbHO HEOONbINAs HOJIS TOPrOBIM TIIIMHO3EMOM MU OOKCHTaMH
BeAETCS Ha CroT-phiHKe. CHOT-PHIHOK B 3HAYHTENHHOM CTENEHH cieqyeT TEeHICHIHSM Ha PBIHKE
ATIOMHHHUS, OHAKO BO3MOXXHBI HEKOTOPHIE PACXOXK/ICHHUS.

2) antoMuHuesan NPOMblULIEHHOCHb ABNIAEMCS 8blCOKOKOHKYPEHMHOU

Poccuiickuii u MEXIYHaApOAHBI PpBIHKA AQIIOMUHUS H QIIOMHHHEBOM TNPOIYKIIMM SBIISIOTCS
BBHICOKOKOHKYpeHTHBIMH. PYCAJl KOHKypHpyeT, mNpexiae Bcero, no IeHe, 0o0BEMY, KadecTBy,
TEXHUYECKUM WHHOBAITUAM U CTIOCOOHOCTH COOTBETCTBOBATH CIICITU(UKAIIHAM IPOAYKTOB U I'padukam
nocraBok A KimeHToB. KoHkypentsl PYCAJla — wuHOCTpaHHBIE HpPOH3BOAMTENN AIOMUHHS,
HEKOTOpble U3 KOTOphIX comocTaBUME ¢ PYCAJloM no cBouMM pa3MepaM, KamMTaJIBHBEIM pecypcam,
rIO0ABHEIM — omepanusiM ©  ce0ECTOMMOCTH  HPOAYKIMH. BEICOKOKOHKYpPEHTHBIM  XapakTep
ATIOMHUHUEBOH MTPOMBIIUIEHHOCTH B COYETAHMU C HW3OBITOYHBIMH NPOU3BOACTBEHHBIMH MOIHOCTSIMHU
JUIS HEKOTOPBIX ATIOMHHHEBBIX H3JENMHH U CHHKEHHEM ce0eCTOMMOCTH CHIPbSl NPUBEN M MOXET B
OyaymeM NPUBECTH K CHIDKEHUIO IIeH Ha HexoTopble Bunbl npoxayknuu PYCAJla. Kpome Toro, cama
ATIOMUHHUEBAs INPOMBIIUIEHHOCT, KOHKYpPHpYeT ¢ JAPYrHMH OTpacisiMH 3a HEKOTOpHIE JpYrue
MaTepHaibl, B 9acTHOCTH: (i) cTaib (MCTONB3YETCS B TPAHCIIOPTHOM, CTPOUTENHHOMN, YIIAaKOBOYHOH U
MAIIHHOCTPOHUTEIbHON MPOMBIILIEHHOCTH); (ii) mMIAacTHK (MCHONB3YeTCs B YIAKOBOYHOH H
CTPOMTENbHOM NpOMBINUIEHHOCTH); M (ili) Mexp (Wcmonb3yeTcss B 3yeKTpolipubopax H
TEINIO0OMEHHUKAX). VHTEHCHBHOCTH BHYTPH- M MEXPBIHOUHOM KOHKYpEHIMH B COYETaHHH C
IUKIMYECKUM XapaKTepoM ATIOMPHHMEBBIX DHIHKOB INPHBOJUT K 3HAYUTEILHBIM KOJNeOaHUSM
SKOHOMHMYECKHUX II0Ka3aTeieif, YTO MOXKET OKa3aThb CYIIECTBEHHOE HeOIaronpusTHOE BO3JAEHCTBHE Ha
KOMMEPUECKYIO IEATEILHOCTD, (PHHAHCOBOE TIOJIOKEHHE W PE3YIbTATHI AEATENbHOCTH [ PYIIITHL

3) cHudicenue yeH HQ ANIOMUHUE U QTIOMUHUEEYIO NPOOYKYUIO HA MUPOBbIX U DEUOHANLHBIX DbIHKAX
MOdicem oKa3amo cywyecmeenHoe Hebarazonpuasmuoe 6o3oeticmeue na PYCAJI

OOmias meHa NEPBHYHOTO ATIOMHHMS CKJIAJIBIBACTCS M3 HECKOJBKHUX KOMIIOHEHTOB: (i) 0a30BBId
KOMIIOHEHT OCHOBHBIX METAJUIOB, KOTOpBIA, KaK IIpaBUIO, OCHOBaH Ha KOTHPOBKAax IIEH Ha
JlornoHckoi Oupxe MetawioB («JIBMy); (ii) pernoHanbHas HaleHKa, BKJIIOYAIOMAsA B ceOs MpUpPOCT
IIeHHl 10 CpaBHEHHIO ¢ 6a30BbIM koMmioHeHTOM JIBM, kotopas cBf3aHa ¢ (H3MYECKOH IOCTaBKOMH
Me€Ta/lla B KOHKPETHOE MecTo; U (iii) HagOaBka K LE€HE MPOMYKIUH, KOTOpas IpeJcTaBiseT coboi
OPHPOCT [EeHBl JUIA MOJy4YeHHs (HU3MYEeCKOro MeTaula B onpeaenéHHON (opme (Hanpumep,
UWIMHAPHYECKAN CIMTOK, Cii00Bas 3aroToBKa, KaTaHKa M T.4.) W cmiaBa. Kaxneiid u3 Tpéx
BBIIIIEYKa3aHHBIX KOMIIOHEHTOB UMEET CBOM COOCTBEHHBIE JBUKYIIIME CHUIIBI H3MEHUMBOCTH.

Ilena nHa JIBM, kak npaBuio, ONpeneNnseTcs MaKpOSKOHOMHYECKUMM (akTOpaMH, TaKAMH Kak
robaTsHOe IpemJioKEeHHe W CIpOC Ha aIOMHUHUN (B TOM YHCIIE, PRIHOYHBIC OXHMJAaHUS POCTa WM
COKpaIneHus riao0aibHOr0 CIpoca M NPEJIOXKEHHS W YpOBEHb MHUPOBBIX 3allaCOB B OIIPEJEICHHBINA
MOMeHT BpeMeHH). [lucbananc B riobanbHOM IIPEUIOKEHMHM M CIpOCE Ha alIOMMHHN, Takod Kak
CHHXEHHE crpoca 6€3 COOTBETCTBYIOIEr0 COKpAIIEHHs IPEIIOXKEHHS, MOXKET OKa3aTh HETaTHBHOE
BJIMSHUE Ha IIeHBI Ha amoMUHUH. CHeKyIsITHBHAs TOProBIs aJIOMHHMEM, B JIONMOJIHEHUE K BIMSHUIO
xemx-QOHIOB U APYruxX (PMHAHCOBHIX MHCTUTYTOB, SBJISIOUIMXCH YYACTHUKAMH CBHIPHEBBIX PHIHKOB,
TaKXKe YBEIUYMIACh B MOCTEJHHE TOJbl, YTO MOXET CIOCOOCTBOBATh IIOBHIIEHUIO YPOBHA
BOJIATWJIBHOCTH HeH. bonpmoil o6nem 3amacoB Ha JIBM miu BBIIyCK 3HAYMTENBHBIX 3allacoOB Ha
PBIHOK MOTYT TIPUBECTH K CHUXKEHMIO 1eHbl Ha amoMuHui. CHmkeHne nesHbl Ha JIBM oxazaio
HEraTUBHOE BIUSHUE HA pe3ynbTaThl festenbHocTH PYCAJla.
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Kpome toro, na pesynsratsl PYCAJla MOXeT HeOIaronpusTHO MOBIHATh CHIDKEHHE PErHOHATBHBIX
HAIICHOK, KOTOpbI€ CTOPOHBI Ha (PU3WYECKOM PHIHKE METAUIOB FOTOBHI IUIATHTH 338 HEMEIUICHHYIO
IIOCTaBKy allOMHHHs. PernoHanbHbIe HAlleHKH, Kak IPaBUIIO, BaApbUPYIOTCS B 3aBHCHMOCTH OT CIIpoca
U IIPEIUTOKEHNS Ha METAUT B KOHKPETHOM PETHOHE M CBA3aHHBIX C 3THM TPAHCHOPTHBIX PacxXoJIOB.
Hanenku Ha npoayKnuIo, KaKk IMpaBUiIO, 3aBUCAT OT CIPOCa M MPEUIOKESHHS Ha OIpeeNIeHHYIO popMy
BBIIIyCKa MMEPBUYHOTO ATIOMHUHHUS M COCTaB CILIaBa B KOHKPETHOM PETHOHE.

C 2013 roma JIBM mpoBOIMT mporpamMMy, HalpaBIEHHYIO Ha pedOpPMHpPOBaHHE NpaBHI paboTHI
3apETHCTPHPOBAHHEBIX CKJIQAOB B CBOeH rnobaimsHOH ceTH. IlepBOoHaYabHBICE W3MEHEHHUS IPABHI
BeTynuiu B cwiy 1 ¢eBpais 2015 roxa, a JanpHelimue n3MEHEHHs BCTYIIHIM B CHIY B Aekabpe 2016
roja. OTU U, BO3MOXHO, Jpyrie H3MEHEHUS B IIpaBHIaxX cKiajckoro xpanenus JIBM mMoryT npuBectu
K CHHDKCHHIO PETHOHAIBHBIX IIpEMHH, 4YTO MOXET OKa3aThb KpaTKOCpPO4YHOe HeOIarompusaTHOe
BO3JICHCTBHE HA PE3YJIbTAThI JeSTEILHOCTH | pymnmbl.

Ilena Ha amoMuHMI fBIJSETCS NEPEeMEHHONH M HecTaOWiIbHON. V3MEHEHHA B Li€eHEe HA ATIOMHHHIM
orpaxatorcsi B BeIpyuke PYCAJla B Teuenmwe xopotkoro mepuoaa Bpemend. PYCAJI obOnanmaer
OTPaHHYEHHOM TMOKOCTBIO I pearupoBaHHS Ha CHHXKCHHE [I€H Ha aIOMHHUHM IyTEM COKpalleHHS
OIIEpallMOHHBIX PAcXOJ0B HIM KamUTAIBHBIX 3aTpaTr, IOCKOJIbKY MHOIHE OINEpalHOHHBIE PacXOJbI
PYCAJla oTHOCHTENBHO (PHKCHPOBAHEIL, M, KPOME TOTO, 3HAUMTENbHas YacTh KAMTAIbHBIX 3aTpar
PYCAJla nampaBnsiercs Ha TexHHYeckoe obOcmyxuBanne. COOTBETCTBEHHO, yCToiWduBas ciabas
KOHBIOHKTYpa IIeH Ha amoMuHuii Ha JIBM, cHmxeHue neH Ha amoMuHME Ha JIBM ninu cHmxeHme
PETHOHANBHBIX MNpeMUH HiIM Hag0aBOK K IeHe MIPOAYKIIMH MOXET OKas3aTh CYUIECTBEHHOE
HEeOMaronpusTHOE BO3JEHCTBAE HAa KOMMEPUYECKYIO IEATEIbHOCTh, (DHHAHCOBOE MOJIOXKEHHE M
PE3yNIbTaThl AeSTENbHOCTH [ pynmeL.

4) PYCAJI nooeepaiicen pucky Heoniamol ulu ROmepu Kio4e6blx KIUeHMos

Ecmu onun nm Heckonbko kmo4eBbXx KMeHToB PYCAJla Hapymar Wi pacTOPTHYT CBOH JOTOBOPEI
¢ PYCAJlom, nim nepecMOTpAT WM BO30OHOBAT MX Ha YCJIOBHAX, MeHee BhIroaHbx s PYCAJla,
9eM T€, KOTOPhIE JCHCTBYIOT B HACTOAIIEE BPEMS, WM €ClH 000 Takoi KIHEHT YMEHbIIHT 00BEM
onepauui, koropele OH ocymectBisier ¢ PYCAJloM, ' 3T0 MOXeT HMETh CYINECTBEHHOE
HEONaronpusATHOE BO3AEHCTBHE HAa JEATENHHOCTh, (HHAHCOBOE TMOJIOKECHHE, NEPCIEKTHBB H
pe3yabTaThl e TenbHOCTH [ pynsL.

Kpome Toro, 3HaUMTENbHBIA CHaJ WIM YXyIIIEHHE KOMMEPYECKOH IesTeNbHOCTH WiIH (PHHAHCOBOTO
MOJIOKEHHs JOOBIX KIIIOYEBHIX KIMEHTOB, IDoinydarommx mnoctaBku ot PYCAJla, MoxeT
HeONMaronpysTHO MOBIUATH Ha pe3ynbTarhl aestensHocTd PYCAJla W, B CcBOO ouepenb, Ha
pe3yabTarhl gestensHocTH 'pynmnbl. Kimmenter PYCAJla MoryT CTONKHYTBCS © 3afiepKKaMM 3amycKa
HOBBIX IIPOAYKTOB, 3a0acTOBKaMH, CHMIKEHHEM IHKBHAHOCTH WM HEAOCTYMHOCTHIO KpEIUTOB,
ciabblM CHpOCOM Ha CBOIO MNPOAYKIMIO WIH JAPYTHMH TPYZHOCTAMH B XOZ€ KOMMEPYECKOM
nearenbHOcTH. Ecmn PYCAJly He yzmactes BOCIIONHHTH NOTEPH OT TaKAX KIMEHTOB, 3TO MOXET
OTpHUIIaTENbHO cKa3aTbes Ha npubsUIbHOCTH PYCAJla 1, B cBOIO 04epens, I pymmsL.

5) PYCAJI 3aeucum om becnepeboiinoz0 npedocmasieHus MpAHCHOPMHLIX YCAy2 U 0ocmyna K
2ocyoapcmeenHoll  uHgpacmpykmype Ons MPAHCNOPMUPOBKY CE0UX MAMEPUAN08 U KOHEYHOU
NPOOYKYUu 3a4acmylo HA 3HAYUMENbHbIE PACCMOAHUA, A MAKXHCe Om YeH HA makxue ycuyeu (8
YacmHOCMU, HCENe3HOOOPOICHBIX MAPUPO08), Komopvlie MOZym pacmu

ITpon3BOACTBO AMOMHHMS OOBIYHO BKJIIOYAET TPAHCTIOPTUPOBKY MAaTepHaJIOB H KOHEYHBIX MIPOYKTOB,
gacTo Ha OosbIlME€ pacCTOSHUA, IOCKOJIbKY OOKCHTOBHIE PYIHHKH, TJIHHO3EMHBIE 3aBOJBI,
IIOMHHHEBBIE 3aBOJBI M OCHOBHBIE PHIHKH CObITA AJIFOMUHHEBBIX IIPOJYKTOB PaclojOKeHbl B Pa3HbIX
4acTsAX MHpa. BONBIMMHCTBO OCHOBHBIX aMFOMHHHEEBBIX 3aB0jIoB PYCAJla pacnonoxero B Cubupu,
BJAJA OT UX UCTOYHUKOB CHIPbS, MOPCKUX IIOPTOB H OCHOBHBIX PHIHKOB.

XKenesnonopoxkusle mepeBo3ku sABugtorcs In81 PYCAJla OCHOBHBIM CpeACTBOM TpaHCIIOPTHPOBKH
MaTepUanoB, B OCHOBHOM TIJIMHO3EMa, Ha 3aBOAbI M, HAaoOOpOT, KOHEYHOH NPOAYKIHH CBOHM
KkmmedTaM. Jlioboe 3HaYMTENbHOE IOBHINIEHHE IKETE3HONOPOXKHEIX TapH(OB MOXET HEraTHBHO
moBMATH Ha NpuOBUIEHOCTE PYCAJla.

OTIICJ'IBH]:IC YYaCTKH XKCJIIC3HOAOPOXHBIX HYTeﬁ, BKJIIOYas JXEJIE3HOAOPOXHBIC IMOABE3THBIE IIYTH H
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OTBETBJICHUS, MPOJIOKEHHBIE OT MAarMCTPAILHOM IKEJIE3HOMOPOKHOU CHCTEMBI HENMOCPEACTBEHHO K
HECKOJIbKUM mpou3BoacTBeHHEIM oOBekTaM PYCAJla, ne npunamnexar au PYCAJly, am OAO

«PXK]».

ITomumo McnONB30BaHUA KETEIHOAOPOXKHBIX NepeBo30K, PYCAJI nepeBo3UT MOPCKMM TPaHCIOPTOM
MaTepHallbl, B OCHOBHOM DJIHHO3EM, CO CBOMX 3apyO€XHBIX IpEANpUSATHH Ha poccuiickue
ATIOMHHUEBBIE 3aBOABI M pacmpenenseT OONbITyI0 YacTh AOOBIBaeMON IPOAYKIMH KIHEHTaM Ha
peiHKax 3a mpenenamu Poccmm. Jlns Mopckux mepeBozok PYCAIJI ucnonb3yeT psiji poccHicKux
IIOpPTOB, B nepByio ouepenb HoBopoccuiick, Cankr-IletepOypr, Bannno, Bragusoctok, BocTounsrii u
3apy6uno. C6oii B TpaHCHOPTHpPOBKE MaTepuaioB Ha aoOsmBaromue mpexmpustus PYCAJla wmu
moOble 3aepXXKH B JOCTaBKe, WIH T000€ YBEIMYEHHUE PAcXOI0B, CBA3AHHBIX C TPAHCIIOPTUPOBKOM,
MOTYT CHHM3UTh KOHKypeHTocnnocoOHocTh PYCAJIa Ha MeXIyHapOqHBIX PHIHKAX.

6) PYCAJI nonazaemcs na cmopoHHux nOCmMasujuxo8 onpeoenéHHblx Mamepualos, U yeHvl Ha maxKue
Mamepuanel MO2ym 603pacmu

PYCAJly Tpebyercs 3HAYMTENbHOE KOJIMYECTBO CHIPhS, B YaCTHOCTH OOKCHTOB, JJI1 IPOMU3BOJCTBA
aroMuHus U rmaHo3éMa. Ecmu PYCAJI He cMOXeT MpoTHTL CBOU JOTOBOPHI HA IOCTaBKY OOKCHTOB,
pacIIipUTE IIPOMU3BOJCTBO U3 CHIPhS C CYHIECTBYIOIINX PYAHHUKOB WIH NPHOOPECTH HOBBIC PYAHHKH,
PYCAJly, B03MOHO, pUAETCS MpHOOpeTaTs GOKCHTH! Y JPYTUX MOCTABIIUKOB O MEHEE BHITOJHBIM
[eHaM, 9YTO MOXET HETraTUBHO ITOBJIMATH Ha KOMMEPUECKYIO IESTEIHHOCTD, (PMHAHCOBOE IOJN0XEHHE,
pe3yiabTathl AestenbHOCTH U ItepcnekTuBel PYCAJla. JIna PYCAJla moxer OBITH CIIOXHO HAWTH
QIbTCPHATUBHLIE UCTOYHHKH OSTHX MaTEpHAIIOB Ha KOMMEPYECKH NpPUEMIIEMBIX YCJIOBHSIX IWIH B
IEJIOM, €CIM KX IPOHM3BOJCTBO CTOPOHHHMHM ITOCTAaBHIMKAaMM OBUIO IPEKpALCHO, MJIM €CIH TaKue
MOCTaBIIMKHM 3HAYUTENFHO MOBHICUIM II€HBl Ha chIpbE, mocraminseMoe PYCAJly. Hecnoco6HocTh
PYCAJla o6ecnieunTs IOCTaBKH 3THX MaTepHATIOB 0 KOMMEPUYECKH IIPUEMIIEMBIM IIEHaM JTHOO MyTEM
IEPErOBOPOB C CYIECTBYIOIIMMH [IOCTABIIMKAMH, 3aKyIIOK Y IPYTHX CTOPOHHHMX IIOCTAaBUIMKOB, OO
U3-32 YBEJIUYECHUS COOCTBEHHBIX MPOM3BOJCTBEHHBIX MOIIHOCTEH, MOXET OKa3aTh CYIIECTBEHHOE
HeOaronpusaTHOe BO3AEHCTBHE HAa KOMMEPYECKYIO MAEATENBHOCTh, (HHAHCOBOE IIOJIOXKEHHE,
HNEepCHEKTHBEI U pe3ynsTarhl AearenbHoctd PYCAJla u I'pynnsl.

3.1. Pucku, C6A3QHHbBIE C BOIMOMNCHBIM UBMEHEHUEM UeH Ha Cbipve, YCaAyzu, UCROIb3IyeMble
Imumenmom 6 ceoeii deamenvHocmu (0MOENbHO HA GHYMPEHHEM U GHEUIHEM DBLIHKAX), U UX
GNIUAHUE HA OEAMENbHOCb IMUMEHMA U UCNONHEHUE UM 00A3amenIbCme no UEHHBIM Gymazam:

Poct Tapu(pOoB ecTeCTBEHHBIX MOHOMONMIA, PacXOJOB Ha MaTepHalbl M OIUIaTy Tpyda MOXET
YBEIMYUTb Harpy3Ky Ha pacXOIHbIE CTaTbd OOMECTB, B KOTOPHIX YYacTBYeT OMHTEHT, H, Kak
CIIEICTBHE, HETaTUBHO MOBJIMATH Ha JOXOBI, MOJy4YaeMble DMATEHTOM OT IpenupusaTuii I'pynmnsl 1 Ha
HCIOJHEHHAE MM 0043aTeNbCTB MO HEHHBIM Oymaram (Gojiee moApoGHO CM. BEHINIE B HACTOAIIEM
pasnene). [IpuBeneHHbIe (GakTOpHl HPAMEHUMEI KaK 71 BHYTPEHHETO, TaK M IS BHEUTHET'O PHIHKOB.

3.2. Pucku, c6A3aHHbIE C 603MONCHBIM U3MEHEHUEM YeH Ha NPpoOyKyuio w/unu yciayzu Imumenma
(omodenbHo Ha 6HymMpeEHHeM U GHEUlHeM PHIHKAX), U UX GUAHUE HA OeAMeIbHOCMy IMUumeHma u
UCNONHEHUE UM 00A3amenbCcme no YEHHbIM Oymazam:

Peaymm3anus amOMHHHS SBISCTCS CYIMIECTBEHHBIM MCTOYHHMKOM J1oxonoB ['pynnbl. Peanusauus
TOTOBOM MPOIYKIIMM TPOUCXOIMT IO IeHaM, GOpMHUpPYyEMBIM HAa OCHOBE KOTHPOBOK MEXAYHAPOIHBIX
PHIHKOB B HHOCTPaHHOM BamioTe. Pe3ynbrarhl AesTeNbHOCTH I'pynmbl B 3HAYMTENBHON CTENEHH
3aBUCAT OT H3MEHEHHUs TeKyIIell 1IeHbl Ha AMIOMUHUM KaK Ha BHYTPEHHEM, TaK ¥ Ha BHEITHEM PHIHKAX.
IleHa Ha aTFOMHHHAHM NOABEPXKEHA KOJIEOAHUSAM M BO3JEHCTBHIO psafa (akTOpOB, HE KOHTPOJIHPYEMBIX
I'pynmoit 1 OMmutesToM. CHIDKEHHE LIEH Ha alIOMUHUHA NpPUBEAET K CHHXKEHHIO BhIpydku ['pymmbl,
HEraTHBHO CKa3aBINHCh Ha €€ NPHOBUIBHOCTH, W, KaK CJEACTBHE, Ha NEHEXHBIX NOCTYIUICHHIX
OMHTEHTa U Ha UCTOJHEHUH UM 0043aTenbCTB MO IeHHbIM Oymaram (6onee 1ogpoOHO CM. BBIIHE B
HaCTOSIIEM pa3zede).

Ha BHyTpeHHEM pBIHKE 3JEKTpO3HEprud ['pymnma noaBepKEHa PpHCKaM, CBS3aHHBIM C
rOCYHapCTBEHHBIM pEryJIMpOBaHHEM TapAGOB Ha DIEKTPO’HEPIHI0 M MOIMHOCTH B YacTH
peryJIapyeMbIX JOTOBOPOB, B pe3yJIbTaTe 4€ro OHH MOTYT OBITh YCTaHOBIEHBI HHXE SKOHOMHYECKH
000CHOBAaHHOTO YPOBHS (3aBHCHMOCTB OT PELICHHH rOCyJapCTBEHHBIX OpraHoB B cdepe TapudHOro
perynupoBaHus). JlaHHble HeraTMBHble (aKTOpBl MOTYT INPHUBECTH K YXYIIIEHHIO (HHAHCOBO-
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3KOHOMHYECKOTO cOCTOSHHMS ['pynmel B OMHTEHTAa W, KaK CJICICTBHE, HETaTHBHO IIOBIHATH Ha
HCIIOJIHEHHE MM 00s3aTeNbCTB MO NEHHBIM Oymaram (Oollee MOAPOOHO CM. BhIE B HACTOSAIIEM
paznene).

4) @unarncosvle pucku

4.1. Iloosepiicenrocme IMumenma PUCKAM, CEA3AHHbIM C H3MEHEHUEM HPOUEHMHBIX CMABOK,
Kypca 00MeHa UHOCMPAHHBIX 6QJIOM, 6 CEA3U C OCAMENbHOCHIbI0 IMuUmMeHma aubo 6 CeA3NU ¢
XeOHCUPOBGAHUEM, OCYULECMBIIAEMBIM IMUMEHMOM 6 UEIAX CHUNCEHUA HeONazonpusmnblx
HOCNIeOCMEUIL 6TUAHUA GLIUIEYKAZAHHBIX PUCKOB:

OMHTEHT MOXET OBITh TNOABEPKEH pHUCKaM H3MEHECHHA IIPOLUEHTHBIX CTAaBOK HJIK Kypca oOMeHa
HHOCTPAHHBIX BAIIOT, IIOCKOJBKY ILIAaHHPYET (bHHaHCI/IPOBaHI/IC JACATCIIBHOCTH KaK 3a C4eT
COOCTBEHHBIX CPE€ACTB, TaK U 3a CUCT IIPUBJICUCHUA JOJINOBOTO KalthuTalia.

PocT mpoLEHTHBIX CTaBOK Ha PBIHKE MOXKET IPHBECTH K TOMY, YTO OMHTEHT OyIeT BBIHYXICH
IpHUBIEKaTh Oojee MOpOTHE CpencTBa JUIi (PMHAHCHPOBAHHS CBOEH NEATENBHOCTH, YTO NMPUBENET K
CHHMDKCHHIO NPUOBUIM M JEHEXHBIX INOCTYILUICHHH OT mpeanpuatduii ['pynmel, KOTOpHIE BIHSIOT Ha
(bHHAHCOBOE COCTOSHHE DMMTEHTA HapsAmy ¢ APYyruME (akTopamd. DMHUTEHT PAcCMaTPHBAET PHCK
pOCTa MpPOLEHTHBIX CTAaBOK /0 3HA4YECHUH, IPH KOTOPHIX OHM OyOYT OKa3bIBaTh KPUTHYECKOE HIIH
CYIIIECTBEHHOE HETaTUBHOE BIIUSIHAE HA €0 NeITeNbHOCTh KaK YMEPEHHEIMA.

ITo Mepe HEOOXOOMMOCTH MOXET IMPUMEHATHCS XESUKAPOBaHHE BAMIOTHBIX KOHTPAKTOB, €CIH OyayT
OKUIAThCA CYIECTBEHHBIC PUCKH B UX pEaTM3aIlHH.

ITonsepxennocTs I'pyninsl pHCKY M3MEHEHHS MPOLIEHTHBIX CTABOK CBs3aHa, [VIAaBHBIM 00pasoM, C
JOJTOCPOYHBIMHM 3afiMaMM C IIaBaromied IpoueHTHOH cTaBkoM. IlockonbKy OCHOBHBIE TOYEpHHE
KOMIIaHUH I'pyIine! BMeI0T pasHble (yHKIHOHATBHEIE BATIOTH (pyOis win xojuiap), I'pymna nonyqaer
JOJITOCPOYHOE (PHHAHCHPOBAHHE HA OCHOBE Pa3HBIX MPOLCHTHBIX CTABOK, YTOOHI JIYUllle X€KHPOBATEH
PHCK M3MEHEHHS NPONEHTHHIX CTaBOK [ pymmEL.

4.2. IloogeprcenHocmb (PUHAHCO6020 COCMOAHUA IMUMEHMA, €20 JUKGUOHOCMU, UCHMOYHUKOE
Qunancupoeanun, peynomamos OeAMENbHOCMU U M.N. USMEHEHUIO 6ANIIOMHO20 Kypca
(eanommnsie pucku):

OMMTEHT 3aBHCHT OT JCHEXHBIX IOCTYIUICHHH OT NpeAnpHATHi ['pymmel, KOTOphIE BIHMSIOT Ha
(buHaHCOBOE COCTOSIHHE DMHTEHTA HapsAIy ¢ ApyraMe (HakTopamH, 4acTh W3 KOTOPBIX HOMMHHMPOBaHa
B pyOisix. CuibHbIe H3MEHEHHs Kypca pyOiisi MOTYT OKa3aTh HETaTHBHOE BIIMSHHE Ha DMHTEHTA, B
9aCTHOCTH, Ha JIMKBHAHOCTE M MCTOYHMKA (MHAHCHpPOBaHHWA. OMHTEHT pPacCMaTPHUBAET PHCK
H3MEHEHHS BAJOTHOIO Kypca O 3Ha4Y€HHH, MIpH KOTOPhIX OHHM OyIyT OKa3bIBaTh KPHTHYECKOE HIIH
CYIIECTBEHHOE HETaTUBHOE BIMSHHUE HA €0 JeATeIbHOCTh, Kak YMEPEeHHBIH.

I'pynmna oTuuTeIBacTCs O CBOMX (MHAHCOBBIX pe3yJbTaTax B JojUlapaX. BeIpyuka HECKOJIBKHX
KJIFOYEBBIX JouepHHX KoMnanuii I'pymmsbl, Takmx kak PYCAJL, BelpaxkeHa B AoJUIapax WK MpHBSA3aHa
K Joiulapy, B TO BpeMs KaK HX PacxoIbl YaCTHYHO BHIpaXK€HEl B PyOJsAX, €BpO W/HJM IpHUBHAX
(TOCKOIBKY OHH WM HEKOTOpble H3 HX JOYEPHHX KOMIAHHH HMEIOT 3HAYHTEJIbHBIE
IIPOU3BOACTBeHHBIE MOIMHOCTH B Poccun, EC u/mnu Ha YkpauHe, COOTBETCTBEHHO). ClIe10BaTENBHO,
obeClieHEHHE 3THX BAMOT IO OTHOLICHMIO K JOJUIapy OKa3bIBAaeT IOJIOXKMUTEIHHOE BIHAHHE, a
MOBBIIIEHHE KyPCa 3THX BaIIOT IO OTHOLICHHUIO K JO/UIapy OTPHUIATENHHO BIHAET Ha ONEPAIAOHHYIO
Mapxy I'pymmel. OpHako BBIpyYKa KOMNAHHMH, OTHOCSINIMXCS K OHEPreTHYECKOMY CErMEHTY,
BBIpaX€Ha B PyOJIIX M NpHBs3aHa K I[€HAM, YACTHYHO YCTAHOBJICHHBIM POCCHICKHM PETYJISTOPOM B
pybnax. Takum oOpasoMm, obeclieHeHHE pyOns yMEHBUIAeT COOTBETCTBYIOI[YIO OJIKO BBIPYYKH,
IPHUXOASAIIEHCS HAa TaKue KOMIIAHMH, KaK OTPaXEHO B KOHCOMMIUPOBAHHBIX pe3yibTaTax I 'pymmsl,
KOTOpBIE IIPEACTaBICHBl B JoiUlapax. B cBoio odepenpb, konebaHus OOMEHHOrO Kypca YacTHUHO
XEDKUPYIOTCS MEXAY KIIOYEBBIMH OTYETHBIMH CerMeHTaMH | pymmsl, HanpuMmep, o0ecIieHeHHe pyoiis
YMEHBIIAET A0XObl DHEPTETUYECKOTO CETMEHTAa B KOHCOJIMAMPOBAHHEIX pe3yibraTax [ pymnsl, HO B
TO e BpeMs pacxosl PYCAJla cHuxaroTcs.

Kpome Toro, mo onenkam I'pynmsl, XOTs CHIDKEHHE Kypca pyOis 1O OTHOIIEHHIO K JOJIapy MOXET
0Ka3aThb IOJOXUTENbHOE BIHAHME Ha KOHCOJUIUPOBAHHBIE PE3YNIbTATHI JIEATEIBHOCTH, OHO TaKKe
MOXET OKa3aThb OTPHIATENbHOE BIHSHUE HA NpUOBUIL W COBOKYIHBIH XoX0j ['pynnsl B CBI3HM C
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YOBITKAMH B HHOCTPAHHOM BAJIOTE, BBI3BAHHBIMH IIEPEOIECHKOM JOIaPOBEIX M PyOIEBBIX MHBECTHIMI
(Bxirovas nomo B [IAO «'MK «Hopumbckuit HUKeNB» (II0 TeKCTy Takoke — «Hopribekmii HEKeIby).

Py6ub B nocneanne neproIbl HCIBITHIBAN CYIIECTBEHHOE 00ECLIEHEHHE N0 OTHOIIEHHIO K J0JIapy, B
OCHOBHOM B pesyinsrate momutuku LIBP B obmactu cBoOomHoro obMeHHoOro kypca pyons u
3HAUATEIBHOTO MAJCHUS IICH Ha HE(Th W TOBaphl, KOTOPHIE SBIAIOTCS OCHOBHBIMH HMCTOYHHUKAMM
3KCIOPTHBIX NOCTyIUTeHu# Poccuu. Bonee Toro, mudursanus 3atpar I'pymns! B py6isix, eBpo ¥ IPHBHAX,
€cM OHa He OyleT ypaBHOBemEeHa OOECICHEHMEM COOTBETCTBYIOIMIEH BAMIOTHI IO OTHOIIEHHIO K
nomnapy CIIA miM pocTOM IEH Ha HNPOAYKUHMIO ['DYNIEI, MOXKET HETaTHBHO MOBJIUATH Ha MapiKy
JOYEpHHUX KOMIIaHu# ['pyIIie! ¥ KOHCOMMIUPOBAHHYIO OTUETHOCTD [ pyIImEL.

IlIpeononazaemvie Oeiicmeun 3mumenma Ha cayuaii OMpUYAMENbHO20 GUUAHUA UIMEHEHUA
GAIIOMH 020 KYPCA U RPOYCHMHBIX CMAGOK HA 0eAmenbHOCMy IMUmenma:

OMATEHT OCYIIECTBIIAET W IIPEANONATaeT OCYIIECTBIATs B OyAymleM (pMHAHCOBOE MIAHMPOBAHHE C
Y4E€TOM BO3MOXKHBIX HETAaTMBHBIX CLIEHAPHEB 10 U3MEHEHHIO BAIFOTHOT'O KypCa M IPOIEHTHEIX CTABOK.

4.3. Kakum o0pasom uH@IAUUA MOICem CKA3amMbCA HA GHINIAMAX RO UEHHbIM Gymazam,
HpUBOOAMCA Kpumu4ecKue, nO MHeHUI0 IMumeHma, 3HAYCHUA UHPAAUUL, a maKdHce
npeodnonazaembsie Oelicmeun IMuUmMerRma no YMeHbULEHUIO YKA3AHHO20 PUCKA:

Boicoxui#l ypoBeHP HHOIAIMH MOXET OKa3aTh BIHSHHE HA IESTENLHOCTh KOMIAHHH, B KOTOPBIX
y4actByer OMHUTEHT. IIpH 3TOM ¢ yd4eToM pasiuunHOM reorpaduu pacloNOXEeHHS KOMIaHWH H
Pa3NMYHBIX BAIIOT, IPUMEHAEMBIX Ha TEPPUTOPHU COOTBETCTBYIOIIMX SKOHOMHUYECKHX 30H, THHAMHKA
MHQISIMY 1 KPATHYECKHMH ypOBEHb MHOIALMH [ Pa3iMYHbIX KOMIAHHMH, B KOTOPHIX Y4acTBYET
Omurent, ortnudaerca. [To MHeHMIO OMuTeHTa, yMepeHHas MHQIANNS He OKAXKET CYIIECTBEHHOTO
BIIMAHHUS Ha JCSTENBHOCT OMMTEHTAa M BBIIIATH MO IEHHBIM Oymaram. Kputuueckmit ypoBeHs
unbmsunn - 30%. Ilpeanonaraemsie feficTBHsS DMHTEHTA O YMEHBIIEHHUIO HHMIAIMOHHBIX PHCKOB:
H3MeHeHue POpMaTOB JIOTOBOPHBIX OTHONICHHH KOMIIAHHH, 3aKII0YEeHUE KOMIAHUAMHE JOITOCPOYHBIX
KOHTPAKTOB.

4.4. Kaxkue u3 nokasameneii dunancoeoii omuemnocmu 3Imumenma naubonee nodeepicensv
UIMEHEHUIO 8 PEe3YNbMame 6IUAHUA YKA3AHHBIX (PUHAHCOBBIX PUCKOS. B mom uucne ykazviearomea
PUCKU, 66POAMHOCHb UX 603HUKHOGEHUA U XAPAKMED UIMEHEHUI 6 omyuemHOCmu:

BeposiTHOCTH
Pucku BOIHHKHOBCHHS XapakTep H3MeHeHHIi B 0TYETHOCTH
Poct C
penHss VYBenuuenne NponeHTHBIX PacXoI0B

MPOIEHTHBIX

CTaBOK Haubonee mnonBepkeHHbIE M3MEHEHHIO B pPE3yJbTATe
BIIMSIHUSl DHCKa HM3MEHEHHMS TPOIEHTHBIX CTaBOK CTATHH:
Ilponentsl k ymnare, IlpomeHTEI K  MOJNyYEHHMIO,
(DuHaHCOBHIH pe3yabTar

BamoreLH Cpenuss BamoTHBI# pHCK MOXET OKa3aTh pa3HOHAIIPaBIEHHOE

pHcK NEUCTBHE HA JEATENBPHOCTD OMUTEHTA M KOMIaHui [ pymmsl,
IIOCKOJIBKY cpeld KoMmMnaHuii I'pymmel ecTh KOMIIQHHMH-
3KCIIOPTEPHI, BBIPYYKA H IpPHUOBUIb KOTOPBIX MOXKET
YBEIUMYHUTECS B PE3YNIBTaTe CHUXKEHUS Kypca pyons
Hanbonee mnoxBep:KeHHBIE H3MEHEHHIO B  PpE3YJILTATE
BIMSHMA  BaIIOTHOIO  pHCKa  CTaThH:  BeIpyuxa,
Omnepaunonnsle pacxozasl, PHHAHCOBBIHM pe3yabTaT

Wndnanuonn Hiskas Poct onepannoHHBIX pacxoa0B

BIC Haubonee mnonBepxeHHBIE W3MEHEHHIO B  Ppe3ysbTaTe

PHCKH BIMAHAA HMHQIAIHOHHOTO pHCKa cTaThd: OnepanuoHHbIE
pacxozsi, PHHAHCOBBIH pe3yNbTaT

4.5. I'pynna umeem 6b1cOKyI0 001206y10 HAZPY3KY, U 3HAYUMENbHAA HACMb ¢ 3aiiM08 0becneyuena u
eKI04aem 06A3amenscmea, KOmopsie Mozym Gbimb HapywieHbL:
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I'pynna ¥MeeT 3HAYHUTENBHYIO CyMMY HENOTAIIEHHOH 3aJI0JDKEHHOCTH, B OCHOBHOM COCTOSINYIO M3
GankoBckux KpeautoB. Ilo cocrosumio Ha 31 mexabps 2018 roma umctsii gonar [pymmer (cymma
KPEIUTOB, 3aiMOB, oOnuranuit B 00panieHHH U OTJIO0XKEHHOTO 00A3aTeNILCTRA 3a IPHOOPETEHNE aKIUi
ITAO «MpxyTckaHepro» (fodepHee Npeanpustve ['pymnmsl) 3a MHHYCOM IEHEXHBIX CPEACTB M HX
OKBHBAJICHTOB II0 COCTOSHMIO Ha KOHEL COOTBETCTBYIOIIETO mepuoja) cocraBmwi 11 094 muH mos.
CHIA. IIpouentHbie pacxonsl I'pymmer 3a 2018 rox cocrasumm 917 mun gomn. CIHA. Yuctsni gonr
I'pynnei o coctosiHmo Ha 31 nexabps 2018 ropa Bxmouaet uuctriit goir PYCAJIa (67%) u uncTeii
JoNT KoMIanui DHepreruyeckoro cermenta (33%). Cnoco6rocTh ['pymie! 06CIyXMBATEH U IIOTalIaTh
CBOIO 33JI0JDKEHHOCTB 3aBHCUT OT €€ CHOCOOHOCTH T€HEepHpPOBAaTh ACHEXKHBIC CPEACTBA B OyAyIneM u
TIOJIEP)KUBATE CBOM OIEPAllMOHHBIEC IIOKA3aTeN Ha ONPEACIEHHOM YPOBHE, KOTODBIA 3aBHCHT OT
OOImHMX 3KOHOMHYECKHX M PHIHOYHBIX YCIIOBHH, a Takxke OT (MHAHCOBBIX, KOMMEPYECKHX M APYIHX
¢bakTOpOB, MHOTHE U3 KOTOPBIX HAXOJATCSA BHE KOHTPOJIs ' pyIinbl, HaltpUMep, FOTOBHOCTH KPEAMTHBIX
opraHM3aluii IpeocTaBIATh GUHAHCHpOBaHHE ['pyIie Ha KOMMEPUYECKH Pa3yMHEIX YCIIOBHSX, B TOM
YHCIIE B YCTaHOBJIEHHEIE CPOKH.

Cnoco6HocTe I'pynmel reHepHpoBaTh IEHEXHBIE CPEACTBA 3aBHCHT OT HECKOJBKHX (PaKTOpPOB,
BKIIIOYasi CIOcoOHOCTh I'pynmel reHepHpoBaTh AOCTATOYHEBIE ONMEPAIlMOHHBIE IEHEXHBIE IOTOKH,
HHBEIM 00pa3oM y4acTBOBATh B OINEpAL[UAX, T€HEPHPYIOUIMX JCHEXXHbIE MMOTOKH, WM YBEIMYHBATH
JOIOJIHUTENLHYIO 3aI0JDKEHHOCTh. B 4WacTHOCTH, B LendX MOJIyYeHHs JEHEXHBIX CpeAcTB I'pymma
TAK)XX€ 3aBUCHT OT IIOTOKOB JOXOIOB M JUBHICHAOB CBOHUX JOYEpHHX KoMmanuii. OmHaKo yCIOBHA,
perynmupylomue  CyImeCTBYIONIYIO  3aA0JDKEHHOCTh  ['pymmbl,  comepxar  OmpeAciIéHHEIE
OrpaHMYMTENbHEIE 0053aTEBCTBA, KOTOPBIE MOIYT OrpaHMYMBATh CIIOCOOHOCTH I'pymnmml Opare Ha
cebd HOBYIO 3aJJOJDKEHHOCTh CO3/1aBaTh 3aJIOTOBHIE IpaBa HAa MMYIIECTBO ['pYIIEI, paclopsKarbes
aKTHBaMM HJIHM HHBIM 00pa3oM y4acTBOBAaTh B OIPEACHEHHBIX OIEPAlMsX, KOTOPHIE MOTIHM OBl
TEHEPHPOBATH JOCTAaTOYHBIE ACHEXHEIE TOTOKK. B 6yaymeM ['pynna Moxer 3aKiioyaTh aHAJIOTHYHBIE
COIJIAlIEHHs, KOTOpHIE elE 6oblne OrpaHuYaT e€ y4acTHe B T€X HIIM HHBIX BHAAX JAEATEILHOCTH.

JIro6as HecnocoGHOCTH I'pynnbl reHepHpOBaTh AOCTATOYHEIA JCHEXHBIA IIOTOK WIH MHBIM 0GpasoM
I10Jy4aTh CPEICTBA, HEOOXOMAMBIE I O0OCIY>KHBaHHUS WIH TOTALIEHHUS CBOEH 3aI0/KECHHOCTH, MIH
mo6oe HeBpOIONHEHHE ['pynmoli kakoro-mub6o M3 00S3aTeNBCTB, MaHHBIX €0 110 YCIOBHAM €&
3aJI0JDKCHHOCTH, MOXET IPHBECTH K HEUCHOJHEHHIO 00S3aTEeNbCTB, MOXET INPHBECTH K TOMY, YTO
3aJI0JDKEHHOCTD OyAeT MoUIeXaTh HEMEIUIEHHOMY MOTAIEHHIO, ¥ MOXET IPHBECTH K MEPEKPECTHOMY
HapyIIECHHIO 00513aTeNIbCTB MM JOCPOIHOMY B3BICKAHHUIO APYTOH 3aH0JDKEHHOCTH I'pYIIIEI, M KaXHoe
U3 TAaKMX COOBITHH OKaXeT CYIECTBEHHOE HeOIarompHATHOE BO3JEHCTBHE HAa KOMMEPUYECKYIO
JeATENBHOCTD, PE3yNbTaThI JEATEIbHOCTH, GHHAHCOBOE MOJIOXKEHUE H ITEPCIEKTHBEI | PYIIIIEL.

Kpome Toro, moxer morpeboBarscs, utoOsl ['pymma ocymecTBuila peduHAHCHPOBAHHE BCel WM
4acTH €€ 3aI0JDKCHHOCTH B CPOK HJIM KO CPOKa MOTalleHHs, a TakXKe ITPOJaXy aKTHBOB, YMEHBINEHHE
HJIM 33/IEPXKKy KallMTAIBHBIX 3aTpaT WK IOUCK JONOMHUTENBHOTO KamuTata. PedbuHaHCHpOBaHHE WK
JOIONHUTENBHOE (PHMHAHCHPOBAHHE MOT'YT OBITH HENOCTYIHbI HA KOMMEPYECKH Pa3yMHEIX YCJIOBHAX
WM B IIPMHIUIE HEAOCTYNHEL, ¥ I'pylna MoXXeT He UMETh BO3MOXXHOCTH IPOJIaTh CBOM aKTHBEI WM, B
Cllyyae IPOJaXKH, BEIPyYKa OT HEX MOXET 0Ka3aThCsd HEJOCTATOYHOM JUIA BHIMTOJHEHHS 06sS3aTENLCTB
I'pynmsl mo o6CiTyKUBaHUIO J0NTa.

HecnocobrocTs I'pynmel reHepHpoBaTh JOCTATOYHBIA AEHEXHBIA MOTOK AJIS BBINOJHEHHS CBOMX
0053aTeNBCTB O 0OCTYXUBAHHIO JOJra WM pedHHAHCHPOBaHMs J0JTa Ha KOMMEPYECKH Pa3yMHBIX
YCIOBMSX MOXET OKa3aTh CyYIIECTBEHHOE HeOJaronpusTHOe BO3AEHCTBHE HAa KOMMEPYECKYIO
JEATENBHOCTD, PE3YNbTAThl ACATENBHOCTH, (UHAHCOBOE MONOXKEHUE U IEPCIIEKTHBEI [ pyIImbL.

4.6. Cnocobnocms I'pynnet gsinonname ceou 06A3aMmMenscmed 6 3HAYUMENbHOU CIMENEeHU 3a6UCUm
OM NONYHEeHUA 00CMAMOYHBIX CPEOCmE om e¢ 004ePHUX KOMRAH UL

I'pynna 3aBHCHAT OT JAMBHAEHIOB OT CBOMX MIOYEPHHX KOMIIAHHM JUIA IIOJIYYEHHS CPEJCTB,
HEOOXOJMMBIX I BBINOJHEHHUS (UHAHCOBBIX OOS3aTENBCTB, BKIIOYAs YILIATy OCHOBHOIO J0Jra M
IPOLIEHTOB IO CYIIECTBYIOINEH 3aJ0/DKEHHOCTH, a Takke MOoObIX 3aiiMoB ['pymmel, KkoTopsie
BO3HUKHYT B Oynymem. Ha nodepraue npemnpustus [ pynmel, HaxoQsmuecs B pa3HbIX IOPUCIMKIMSX,
pacnpoCTpaHsIOTC pPa3M4YHBIE OrPaHUYEHMS, BIUAIONIME HA HMX CIOCOOHOCTH OOBABIATE H
BBIIUIAYMBATh JMBHACHIBI B pe3ylbTaTe HOPMATUBHBIX, HAIOTOBBIX M JPYTHX OTPaHHYCHHIA.
Hanpuwmep, B Poccun, rae pacnosnoxeHo OOJBIIHHCTBO JEHCTBYIONMIMX JOYEPHUX KOMIaHwmit ['pymiisl,

29



JAVBUJICHIBI DOCCHHCKMX KOMIIAHHH, HE OTHOCHINUXCS K MEXIYHAPOAHBIM KOMIAHUSAM, MOIYT
BBINJIAYHBATECA TOJIBKO B TOM CIy4ae, €ClIM CTOMMOCTH YHMCTHIX AaKTHBOB KOMIIAHHHA HE MEHBIIE
CYMMbI YCTaBHOI'O KamlMTala KOMIIAHMH, DE3EpPBHOrO (OHIa KOMIAHHM U PasHHULI MEXIY
JUKBUJAIMOHHOM CTOMMOCTBIO M HOMHMHAJIBHOH CTOMMOCTBIO BBHIIYIIEHHBIX M HAaXOMAIMXCH B
oOpallleHHM TPUBWICTHPOBAaHHBIX aKIMH KOMIIAHHH, €CJIM TAKOBHIE MMEIOTCH, B COOTBETCTBHH C
poccuiickumu craHaapTamu Oyxranrepckoro yuéra («PCBY»). KpoMe Toro, HEKOTOpEIE KPEAUTHI U
3aiMBI, BKIIIOYasd KPEAWTHl JOYEPHUX KOMIaHWH ['pymnmbl, HMEIOT OrpaHHYMTENLHEIE 00S3aTeNbCTBa,
BKJIIOYas, B TOM 4YHCIIE, COOMIONEHHE YCTAHOBICHHBIX (UHAHCOBBIX KO3(P(HIMEHTOB, OTPAHHYEHHS 110
OTYYXJICHHIO aKTHBOB ¥ OTPaHHUYEHHS 110 ONEpaysIM BHYTpH KOMIauuii [ pymmeL.

Jho6as HecnmocoGHOCTh HOYEPHAX KOMIaHWM ['pymimbl pacnpenensTs OMBHACHABI I pylme MOXeT
OKa3aTh CYIIECTBEHHOE HEOIaronpusTHOE Bo3JeiHCTBHE Ha JAeHEXHEBIe MOTOKH ['pYIIbl B LIEIOM H, B
9aCTHOCTH, Ha €€ CIIOCOOHOCTE 00CITY)KHBATh CBOM KPEIUThI MIIH HOKPBIBATE JIIO0BIE JPYTHE PACXOIbI,
KOTOpbHIE OHa MOXKET MOHECTH.

4.7. I'pynna Kaxk npasuno noiyuaem 3aKII0O4EHUE HEIAGUCUMBIX AYOUMOPOE C 02080pPKOY 6
OMHOUWICHUU NPO6ePKU PuUHanCco60l undopmayuu 3a mpu mecaya, 3akanuusaomuxca 31 mapma,
U 3a deeamv Mecayes, 3akanyusarouiuxca 30 cenmapa Kaxcoozo Gunancoeozo 2oda:

OcnoBHro# 00BexT HHBecTHIMH ['pynmer — «HOpPHIBCKHI HUKENb» — HE NMyOIHMKyeT GHHAHCOBYIO
HMHGOpPMAIHIO 3a TPEXMECHYHEBIR IIEPHOJ, 3aKaHuuBarommiics 31 Mapra, ¥ 3a JEBITHMECSYHBIH
nepuos, 3akaHumBarommiicss 30 ceHTaOps Kaxmoro (pUHAHCOBOro rozia, A LeNed [OATOTOBKH
¢unancoBoil uMHQOpMarMH 3a Takue NEPHOAB! [pynna OLEHMBAET CIIPABELIHBYIO CTOMMOCTb
WHBECTHIMM Ha OCHOBaHMH MMEIOMIEHCa MHpopMauuu. B cBA3M c TeM, YTO HE3aBUCHMEIA ayauToOp
I'pynmel He MOXET MONYYHTh U NpOBEpUTH HHaHCOBYIO MHpopmanuio «Hopunsckoro Hukemsa» 3a
STH MEPUOABI, 3aKMO4YeHHMs K (uHaHCOBOM HHOGOpMamuu I'pynnmbl 3a TpPEXMECSUHBIH IEPHO,
3aKaHuMBarommics 31 Mapra, M 3a JEBITMMECHYHBIN HepHO[, 3aKamuuBarommics 30 ceHTAOps
Kaxx7ioro ¢MHAHCOBOTO I'ofia, COAEPIKAT COOTBETCTBYIOILYIO OTOBOPKY.

Xotsa ['pynma nojaraeT, 4To, OCHOBEIBAACH Ha HH(popManuH, nonydeHnod United Company RUSAL
Plc B xauecTBe akmuoHepa «HOpPHIBCKOTO HHKENs», U APYroi OOIMIEHOCTYMHONW HMHGOpPMAIMH O
nearesbHocTH «Hopunbckoro Hukensy, €€ OIeHKa SBIAETCS JOCTOBEPHOM, HE MOXKET OBITh HHKAKHX
rapaHTuii TOro, 4T0 3TH OLIEHOYHBIE CyMMBbI He OyAyT HyXZaTbCcsd B KOPPEKTHPOBKE B OYIyIIEM.
Jio6as Takas KOppEeKTHPOBKA MOXKET NOTPeGOBaTh OT I'pymis! nepecMoTpa GUHAHCOBON HHPOPMAIHH
3a TpHU Mecila, 3akanyuBaromuxcs 31 mapra, U 3a A€BATH MecAUEB, 3akaHIMBAIOIHXCA 30 CeHTAOP,
b0 OTpaXEHMS TaKMX KOPPEKTHPOBOK B ayAWpPOBAaHHOM KOHCONMIMPOBAHHOM ()HHAHCOBOH
OTYETHOCTH 3a MOCIENYIOME IEPHOABI, JIIO00H U3 KOTOPHIX, €CIIH TaKHe KOPPEKTHPOBKH SBJISIOTCS
OTpHUIIATEJIEHEIMM, MOXET OKa3aTh CYMECTBEHHOE HEOJIArONpUATHOE BO3NEUCTBHE Ha pe3yJbTAaThI
JEeATENBHOCTH WK GHHAHCOBOE MOJIoXKeHHe ['pyIiIibl 3a Tako# Hepro.

5) Ilpasoevie pucku

5.1. Pucku, ceazanusie c usMeHeHUeM TUYHO20 3AKOHA UHOCMPAHHO20 I0PUOUYECKOZ0 TUYA:

- DUCK HENPUSHAHUA CMAamyca MeNCOYHapOOHOU KOMNAHUYU U OCNAPUBAHUS eé Npas / npedbisieHus
mpe6o6anuii 8 C8513U C USMEHEHUEM TUYHO20 3AKOHA

CymmecTByeT puCK TOTO, YTO IpHOOpeTeHHe DMHUTEHTOM CTaTyca MEXKAYHAPOIHONM KOMIIAHHM MOMKET
OBITH HEe IPU3HAHO B pAZE 3apyOe)KHBIX IOPHUCIAKITHIA.

B coorBerctBuM ¢ 1.3 cr. 4 ®epepansHoro 3akoHa «O MEXIYHAPOAHBIX KOMIAHHAX» C AAThl
rOCYJapCTBEHHOM PErHCTpalM¥ MEXIYHApOAHOH KOMIAHHMU €f NpHHAIJIeXKAT MpaBa M OHA HECET
0053aHHOCTH, KOTOPHIE UMEIOTCS Y HHOCTPAHHOTO IOPHINYECKOTO JIMua, BKiIoYast: (i) BelHbIe TpaBa
¥ MHBIE 1IpaBa Ha JBH)XKHMOE WM HEABHXKMMOE HMYIIECTBO, B TOM YHCIIE HAXOAAIIEeCs 3a NpeaeiaMu
teppuropun Poccuiickoit deneparum, (ii) npaBa ygacTHsS B APYrHMX OpraHM3alUgX, B TOM YHCIE,
CBS3aHHBIE C OJTy4E€HHEM JUBHJICHIOB H MHBIX OXOMOB WM BBILIAT, (iii) IpaBa Ha NEHHBIE OyMaru u
HHbIEe (PMHAHCOBbIE HHCTPYMEHTHI, B TOM YHCIIE CBS3aHHBIE C TOIYYEHHEM JOXOI0B H HHHIX BBILIAT,
(iv) ucxmouMTENbHBIE NIPAaBa, a TaKXkKe WHBIE NpaBa U OOA3aHHOCTH HMHOCTPAHHOIO IOPHAMYECKOTO
JIMLA, BOSHUKIIHE IO PETUCTPAlUi MEXITYHAPOAHOH KOMIIAaHHH.

KpOMe TOro, B 3aKOHE€ JOIIOJIHUTCIBHO YTOYHEHO, YTO TIOCYAApCTBCHHAsA perucrpanusa
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MEXIYHapOOHOM KOMIIAaHMM He sBIsgeTcss (i) OCHOBaHMEM M BO3HHKHOBCHHS OOS3aHHOCTEM
HHOCTPAHHOTO FOPHAMYECKOrO JIMIA M MEXIYHapOJHON KOMITAHHH IO JOCPOYHOMY HCIIOJHEHHIO
o6s3aTenbeTB,  (il) OOCTOATENBCTBOM, YXYAUIAIOMAM (QHUHAHCOBOE TMOJIOXKEHHE HHOCTPAHHOTO
IOPHAMYECKOTro JIAIA U MEXIyHapOoaHOH KoMMaHuH, (iii) CyImecTBEeHHBIM HU3MEHEHHEM OOCTOATEIILCTB,
U3 KOTOPBIX COOTBETCTBYIONIHE CTOPOHBI MCXOAMIIM IPH 3aKIIOYEHHH JOT0BOpa WiH (1v) OCHOBaHHEM
JUIs BBILIATBl HEYCTOMKHM MM YOBITKOB, Iepeljadd HMYIIECTBA KpPETUTOpaM WM YYaCTHHKAM
HHOCTPaHHOIO IOPHAWYECKOTO JHIA, BBIKYyNA akiuid (fojeil) y ero axkmdoHepoB (Y4YacTHHKOB),
BO3HMKHOBEHHS HHBIX 00S3aHHOCTEH, KOTOpbleé MOTYT BO3HHKHYTH Y HHOCTPaHHOTO HOPHAHYECKOTO
JIMIA B pe3yJIbTaTe €T0 IMKBUAAIIMY, pEOPraHu3alliy, HECOCTOITENbHOCTH (0aHKPOTCTBA).

CymiecTByeT PHCK TOrO, YTO H3MEHEHHE JIHYHOTO 3aKkoHa OyJeT SBJIATHCA TaKUM OCHOBaHWEM /
06CTOATENBCTBOM 110 MHOCTPAHHOMY IIPaBy, IPHMEHMMOMY K JOTOBOPHEIM M MHEIM O0SI3aTENbCTBAM
OMmuTeHTa 1 Komnanui [pynmer.

Hene3s Taxke IONHOCTBIO MCKIIOYHTH PUCK BO3MOXHOTO CyAeOHOTO OCHApHBaHHs IIPaB
MEXIYHapOJAHOM KOMIIaHMM HAa aKTHBBI JMHTEHTa, BO3HHKIIME O M3MEHEHHs JIHYHOTO 3aKOHa,
IpeXxJie BCEro, Haxoasmuecs 3a npenenamu PO, a Taioke pHCK HalpaBJieHHS 3aUHTEPECOBAHHBIMH
IHMLIamMH TpeboBaHMi 0 JOCPOYHOM HCIIOJIHEHHH OOS3aTeNbCTB, BHILIATE HEYCTOEK (HHBIX IITpadoB)
WM HCIIOJHEHHMH HHBIX 0053aTelIbCTB, KOTOPhIE, 10 MHEHHIO YKa3aHHBIX JIAI, BO3HUKIH Y DMHUTCHTA B
CBSA3H cOo cMeHOH mgHoro 3akoHa (EN+ GROUP PLC).

Kpome Toro, cymecTByIoT NIOTEHIMAIbHBIE PHCKH, CBSI3aHHBIE C BOBMOXXHOCTHIO HAIpaBJICHUS HCKOB
O NMPHU3HAHHMH HEACHCTBUTEIILHON MPOLEypbl CMEHBI JINYHOTO 3aKOHA, pellieHUi, NPUHATHIX OpraHaMu
YIIpaBJICHUA MEXAYHapOAHONW KOMIIaHWM, OpraHaMM rocyaapcTBeHHO# Biactd P® u (unm) bankom
Poccun B CBsI3M ¢ mpoleqypoi CMEHBI JIHYHOI'O 3aKOHA, a TAaKXKe HAIpaBIICHHEM XXaJio0 B ajpec
VMHOCTPaHHBIX PETYJISTOPOB.

Henp3s uckmounts Takke, 9YTO MHOCTPaHHBIE HOMMHAIBHBIE JEPXKATENH OTKAXYTCA OCYIIECTBIATH
KOpIIODaTHBHBIE IIpaBa AKIHUOHEPOB (HAIPUMED, B CBA3M C HENpPU3HAHHEM HW3MEHEHHS JIAYHOTO
3aKOH4, OTKa30M IPONTH MPOLENYPYy HACHTU(PUKANHUK B paMKaX POCCUHCKOTO 3aKOHOAATEIBCTBA HIIH
10 HHBIM IPUYHHAM).

- DUCKU, C8A3AHHbBIE C HOBUSHOU 3AKOHOOAMENLCMBA O MENCOYHAPOOHBIX KOMAAHUAX

B cBS3H € TeM, YTO HMHCTUTYT W3MEHEHHs JIHYHOTO 3aKOHA SBJIAECTCA HOBBIM Ui POCCHICKOrO
3aKOHOJATENILCTBA, MOT'YT BOSHUKHYTH CJIOXKHOCTH IIPH NPAKTHYECKOM IPABONIPUMEHEHHH TI0JIOKEHHIMA
®enepanpHOro 3akoHa «O MEXITyHApOIAHBIX KOMIIAHHMSX» M MHBIX, CBA3AHHEIX C HUM aKToB. Kpome
TOTO, AKIMOHEPHl M HHBIE 3aUHTEPECOBAHHBIC JIHIA MOTYT CTOJIKHYTBCS C KOJUIM3HEH HOPM
POCCHHCKOro ¥ HHOCTPaHHOT'O 3aKOHOAaTEILCTBRA.

1. YcraBoM DMHTEHTa NpefycMaTpUBaeTCs NPUMEHEHHE PAAa HOPM MHOCTPAHHOTO MpaBa H IIPaBHII
HHOCTPAHHBIX OHpXX K KOPIIOPaTHBHBIM OTHONICHHSM MEXIYHapOIHOH KOMIIaHHH (TO €CTh
POCCHHCKOro IOpHIMYECKOTO JIMIA), 4YTO Jomyckaercs cratheit 4 @emepanpHoro sakxona «O
MEXIYHAPOIHBIX KOMIIAHUAX ) (C Y4ETOM U3MEHEHHI).

Onnako K HacToAIIEMY BpeMEHH 1oJ100Has paBoBasd KOHCTPYKLMA HE anpoOHpoBaHa Ha IPAaKTHKE, B
TOM YHCIE€ HE SCHO, KakuM obpazoM OydeT CKIaabiBaThCs CyAeOHO-apOMTpakHas IMpaKTHKa B
OTHOUICHHH IIPUMEHEHUS COOTBETCTBYIOIUX HOPM cTaThd 4 @3 «O MexayHapOAHBIX KOMIaHUAX ».

Kpome Ttoro, Heo6xomuMo yd4MTHIBaTb, YTO MOJOXEHHS O BO3MOXHOCTH UPHMEHEHHS HOPM
HMHOCTPAHHOIO IIpaBa ¥ IPAaBAJI HHOCTPaHHBIX OMPK K KOPIOPATHBHLIM OTHOIIEHUSM MEXIyHApOIHOM
KOMIIaHHMH JAEHCTBYIOT TONBKO 10 1 sHBaps 2029 roga. K aToii nate ycraB MexAyHApOJHOM KOMITAaHHU
IDOJUIEXHUT NPHUBEACHHIO B COOTBETCTBHE C DPOCCHHCKHMM 3aKOHOJATENbCTBOM, €CIH TOJBKO CPOK
IPYMEHEHMS HOPM HHOCTPAaHHOTO IpaBa M NpaBWJI HHOCTPAHHBIX OHpPX K KOPIIOPATHBHBIM
OTHOIIEHUSIM He OyJIeT IPOJICH.

2. YcraB OMHTEHTa COAEPKUT IOJIOKEHHS O pa3pellIeHHH JIIOOBIX KOPIOPATHBHBIX CIOPOB IIYTEM
apbutpaxa, agMHUHHCTpHpyeMoro PoccuiickuM apOHTpaXHBIM IIEHTPOM (CM. MYHKT 5 HACTOAIIErO
ITpocnexta 1ieHHBIX OyMmar).

BMecre ¢ TeM HE06X0AMMO YUHTHIBaTh, YTO pakTHKA paboThl Poccuiickoro apObuTpaXxHOro EHTpa 1o

Pa3p€IICHHAIO CIOPOB B COOTBETCTBHU C (I)C,I[epaJIBHBIM 3akoHoM «O MCKAYHAPOAHBIX KOMIIAHUAX» IO
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HACTOSIIEr0 BpEMEHH elie He 6bl1a chopMupoBaHa.

Kpome Toro, cymecTByeT pucK TOro, YTO JIMIIO, HE OTHOCSALIEECHS K KPYTY CYOBEKTOB, YKa3aHHEIX B
nyHkTe 1.4 crateu 4 @enepansHoro 3akoHa «O MEXIyHapOIAHBIX KOMIIAHHSX)», HE MPUCOEIUMHHUTCS K
apOUTPaXHO¥ OroBOpKE M HE NMPH3HAET IOTHOMOYHS YKa3aHHOTO apOHTPaXXHOTO UEHTpa (HalpHMep,
IIPU OCTIaPMBaHHMHM CIEIOK MEXIYHAPOIHOH KOMIIAHHUH TI0 HCKY aKIIHOHEPOB).

B TakoMm cnyuae pemeHHe apOWTpaKHOro IEHTpa He OyaeT MMeTh JUld TAKOr0 TPETHEro JIHIA
fopuandeckoi cunpl. Ilpm 3TOoM BKIOYEHHE B ycTaB OMHTEHT2 MOJIOKEHHM 00 apOuUTpakHOM
cornamenny (apOHTpaXxHOH OroBOpKM) HE OTPAHHYMBAET IPaB YKa3aHHBIX TPETHUX JIMI[ HA 3ALIUTY
IpUHAUIEXKAIINX UM IIpaB B rOCYyAapCTBEHHOM CY/IE.

3. AxMM MEXAYHapOAHBIX KOMIIAHWH MOTYT pa3MellaThCss W oOpammarscs 3a npefenamu PO B
npeaesax MakCHMaJbHOIO KOJIMYECTBA aKIMH (B IPOLICHTHOM BHIPAXEHHH OT OOINEro KOJIHYECTBA
aKUWi TOM JKe KaTeropus), opraHu3aius OOpallleHHs KOTOPBIX JONYCKAaeTcd 3a MpeleaMu
Poccwuiickoit @enepanuu (cM. nyHKT 4 HacTosmero [IpocmexTa eHHbIX Oymar).

H606XOI[PIMO YUYHUTBIBATH, YTO BO3MOXXHOCTB oOmeHa aKmuid Ha r1o0aIbHbIe ACTIO3UTAPHBIC PACIHHCKHA
MOXeET OBITH 336HOKHPOBaHa, €cimu Takoi OOMEH MOXET IIOBJIEYb HapyncHHUC BBIOCYKA3aHHOI'O
HOpMaTHuBa.

4. QenepanbHEIM 3aKOHOM «O MEXTYHApOJHBIX KOMIIAHHSAX» OIIpeJeeHbl OCOOEHHOCTH ydYeTra IpaB
Ha &KW MEXIYHapOJHOH KOMIIaHWH, B TOM 49HCJIE, IPEIyCMOTPEHO, 4YTO K YYeTy aKIuii
MEXJYHapOIHOW KOMIIAHMHM ITPUMEHSIOTCS NonoXxeHus nmyHkta 1.1 crareu 8.4 @enepanbHOro 3akosa
«O prHKe neHHBIX OyMar», COIJIACHO KOTOPOMY HHOCTpaHHAas OpraHu3alMs, HMEOMas I[IPaBo
OCYIIECTBIIITh y4eT W IIEPEXOJ] IpaB Ha IEHHblE OyMaru, OCYIIECTBIIIET YYeT M TIEPEeXOoi IpaB Ha
poccHiicKue IieHHble GyMaru B COOTBETCTBHH C €€ JIMYHBIM 3aKOHOM.

OrchuIKa K JHYHOMY 3aKOHY HHOCTPAHHOI'O HOMHHAJILHOI'O ACPKATEJId B JAHHOM ClIy4dac IMMO3BOJISIET
YCTaHOBUTE BHUBI 06peMeHeHHI>i Ha aKnuWh, INOPpEaAyCMOTPCHHBIC JIMYHBIM 3aKOHOM TakKoro
HHOCTPAHHOTO HOMHHAJIbHOTO OEpXKaTejsd, KOTOPBIE, B CBOK OYCpPEIb, MOTYT ObITH HE IIpAU3HAHBI
HOpMaMu pOCCHﬁCKOI‘O 3aKOHOOATCIbCTBA.

WHOCTpaHHBIM ~ BIaAeNbliaM  aKUWi  HeOOXOJMMO  yUYMTHIBaTh MOPSAOK  OCYINECTBJICHHS
KOPIIOPaTHBHBIX IIPaB, a TaKXkKe NPHOOPeTeHHs IUBHAEHIOB, NIpPEeXyCMOTpeHHBIH denepansHBIM
3aK0HOM «O MeXAyHapOJHBIX KOMIAHHAX» H YCTaBOM.

B coorBercteun ¢ ®enepanbHpM 3akoHOM «O pHIHKE LIEHHBIX Oymary», JMia, npaBa KOTOPHIX Ha
IIeHHbIe OyMard Y4WTHIBAIOTCS HOMMHAJIBHBIM JEpXarejleM, HHOCTPAHHBIM HOMHHAIBHBIM
JepXaresieM, HHOCTPAaHHOM opraHu3anueil, UMeromIeif MpaBo B COOTBETCTBHH C €€ JHYHLIM 3aKOHOM
OCYINECTBIATEH YYET U IIEPEXO/] IpaB Ha I[EHHbIE OyMaru, JOJDKHBI YUUTHIBATh, YTO JJIS TOI0, YTOOB!
yKa3aHHBIE JIMIIa MOIJIM OCYILIECTBJIATh NPHHAMIEKAINUE UM NIpaBa II0 IIEHHBIM OyMaraM myTeM Jauu
yKa3aHuil (MHCTpYKUHMH) TaK¥M OpraHU3allHsM, BO3MOXHOCTb OCYIIECTBICHHS IpaB B yKa3aHHOM
BBILIC MOPAJKE JODKHA OBITh IPEIyCMOTpEHa JOTOBOPOM, 3aKFOYEHHBIM JIMIIOM C TaKoM
opranusanuei. Bnamenbis! akiyii ¥ HHBIE JTHIA, OCYIIECTBISIOMHAE B COOTBETCTBHH C (eiepalbHEIMH
3aKOHaMM IIpaBa 10 LEHHBIM OyMaram, IpaBa KOTOPHIX Ha II€HHbIE OyMard YYUTHIBAIOTCS
JENO3UTapyeM, BIpase OyIyT MONTydaTh JUBHACH/BI Y€Pe3 NEMO3UTAPHIA, IENOHEHTAMH KOTOPOrO OHH
SBJIAIOTCA, IPH YCJIOBHH, YTO Takad BO3MOXHOCTb IIPEyCMOTpPEHa B JIENO3NUTapHOM JOrOBODE,
3AKJIIOYEHHOM ¢ TaKMM JIETIO3MTapHeM, IIPH 3TOM HOPANOK Hepeadu ICMOHEHTY BBIIUIAT IO IEHHBIM
GyMaram NOJDKEeH OBITh IPeAyCMOTPEH B YKa3aHHOM JOTOBODE.

PuCKM HHOCTpaHHBIX BlafeNbleB aKLHH, CBA3aHHBIE C HEBO3MOXHOCTHIO OCYIIECTBJICHHS
KOPIIOPATABHBIX NEHCTBHM MM IONydeHHsS OUBHACHIOB, OyIyT CHIKEHBI, €CIM B JOrOBOpax ¢
HMHOCTPaHHEIMM HOMHHAIBHBIMH JepXXKaTes MU OyAyT IPenyCMOTPEHEI AHAJIOTHYHBIE ITOJI0KEHHS.

- PUCKU, CBA3GHHbIE C 02PAHUYEHUAMU 8ANIOMHO20 3aKOHOOamenbcmea PD ¢ omnowenuu nepedayu
aKyutl MEXCOYHAPOOHOU KOMNAHUYU MENCOY POCCULUICKUMU Pe3UOeHmamMU

AXIMM MEXITyHApOJHOM KOMIIAaHMM MOTYT ObITh IIpH3HAHBI OpraHamMu BiacTh P® «BHEHMME»
LHEHHEIMH OymaraMH BCIEJICTBHE TOTO, YTO HOMHHAJIbHAs CTOMMOCTH AaKIMi MeEXIyHapoaHoM
KOMIIaHUU BBIpaXXEHA B HHOCTPAHHOH BaJIOTE.
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B COOTBETCTBHH C TMpaBWaMH BalIOTHOTO KOHTpoys P® caenxm Mexnay pesuneHTamu PO ¢
«BHENIHUMHA» IIEHHBIMK OyMaraMu 1o o0meMy MpasBHily 3alpeilCHB, 3a HCKIIOUYEHHEM, B YaCTHOCTH,

CICAYIOMUX CIIyJacB.

1) COBEpIIIEHHS Olepanuii ¢ «BHEIIHAMUY IIEHHBIMH OyMaramMu Ha TOprax, IpH YCJIOBHH ydeTa
IpaB Ha HUX B POCCUHCKUX JIETIO3UTAPUAX;

(ii)  coBepineHus oueparuii ¢ «BHEITHAMH)» EHHBIMHA OyMaraMu IIpH YCIOBHH y4eTa IIpaB Ha HHX
B POCCHICKHX JIETIO3UTApHAX, W OCYIIECTBIEHHSA pacdeToB B Bamore PP wmiou npu ycnoBuu
OCYIIECTBJIEHHS pacyeTOB 110 UTOraM KIIMPUHIA.

B sT0ii cBSA3M, CIEJIKH, HE COOTBETCTBYIOIIUE YKa3aHHBIM BBIIE YCIOBUAM (HAIIPHMED, CIEIKH MEXAY
pesuneHTamMd P® c¢ akumsMmu, y4MTBIBaeMBIMM Ha JHMILEBBIX CYETaX HEMOCPENCTBEHHO B PEECTpe
aKI[MOHEPOB, a HE B POCCHHCKOM JENO3WTapHH), MOTYT NOANACTb NOJ OrpPaHMYEHHs BaIIOTHOIO
3akoHogareabcTBa PO.

- PUCKU, C6A3aHHble C HecobOnooeHueM mpebosanuli 3aKOHOOaMensCmea 0 MeENCOYHAPOOHbIX
KOMNAHUAX

B cnydae HecoOmogeHHs OMHTEHTOM TpeOOBaHMH, INPEAYCMOTPEHHBIX 3aKOHOAATEIBCTBOM O
MEXIYHAPOMHBIX  KOMIIaHMAX (B  cCllydyae  HEHCIONHEHHS  OMHTEHTOM  00s3aHHOCTEH,
NpeIyCMOTPEHHBIX 3aKOHOAATEIbCTBOM O MEXIYHApPOAHBIX KOMNAHHSAX), YIIPABISIOIAs KOMIAHHSA
CIEIHAIILHOTO aJIMHHHCTPATHBHOTO paiiOHA HMMEET NpaBO HWHHMIMHPOBATL IPEKpallleHHEe cTaryca
MEXAYHAPOOHOH KOMIIaHUH.

52.P UCKU, C6A3AHHBIC C USMEHEHUECM RPABUTI MAMONCEHHO20 KOHMPOJIA U ROWLTUH:

s eHympennezo puinka:

I'pynmna SBNsE€TCS Y4aCTHUKOM BHEIMHEIKOHOMHYECKHX OTHOILUEHMM, BCIICACTBHE YEro IOJABEPIKEHA
pHCKaM, CBA3aHHBIM C H3MCHEHHEM 3aKOHOAATEIhCTBA B 001ACTH TOCYapCTBEHHOIO PETYIHPOBAHUS
BHEIIIHETOPrOBOM JEATENLHOCTH, a Takke TaMOXXEHHOIO 3aKOHOJATENbCTBA, PETYIHMPYIOLIETO
OTHOINIEHUS IO YCTAHOBJICHHIO IOpSIKAa IIEPEMEIIEHHs TOBApOB Yepe3 TAMOXKEHHYIO TI'DaHHILY
Poccumiickoit @emepanuy, YCTaHOBICHHIO W INPHAMEHEHHIO TAMOMKEHHBIX HPOLENYP, YCTaHOBJIECHHIO,
BBEJICHHIO W B3MMAaHHIO TAMOXXEHHBIX IUIaTexei. JlMHaMHKa M XapakTep HM3MEHEHHiH, BHECEHHEIX B
TAMOXEHHOE 3aKOHOIATENLCTBO 3a Bpems JekictBus TamoxeHHOro Kojekca Espasmiickoro
3IKOHOMMUYECKOrO cOI03a (BBeIeH B aeiicTBue ¢ 1 suBaps 2018 roja), no3BoiseT OLIEHUTH TaAMOXKEHHOE
3aKOHOJaTenbCcTBO Poccumiickoit ®emepaunmu kak omHy #3 Haubolee CTaOHIBHBIX OTpacieH
3akoHOAarenscTBa Poccuiickoi denepannu.

B kauecTBe pHCKa MOXHO BBIIEIUTh BO3MOXHOCTh M3MeHeHHS KoMmccued TaMOXEHHOIO COI03a
CTaBOK TAMOXXEHHBIX NONLIHH (KaK BBO3HBIX, TAK U BHIBO3HBIX) Ha OTACIbHBIC TOBAPHI, B OTHOILICHHH
KoTOphIx ['pynma 3akiiodaeT BHEUIIHETOProBble cAelku. OCHOBHBIM HETaTHBHBIM IIOCIEACTBHEM
peanu3alvi JaHHOIO PHCKA SBJISETCS YBEIMYEHUE PacXONOB M CHIKEHHE 3Q(EKTUBHOCTH 3KCIIOPTA.
I'pynna BeIMONHSET TpeOOBaHMS TaMOXXEHHOI'O KOHTpPOJNA, CBOEBPEMEHHO OQOpMIIET BCIO
JMOKYMEHTALUIO, HEOOXOMMMYIO UIS OCYINECTBIECHHS OKCIIOPTHBIX M HMMIIOPTHBIX OIEpalldi, H
pacmojiaraeT JOCTATOYHBIMH (PMHAHCOBEIMH W KaJpPOBLIMH pecypcamMy s COONIONEHHS HOPM H
opaBull B cdepe TaMOXKEHHOTO peryiampoBaHus. B ciyuae BBeNeHHs OTIEIBHBIX TaMOXEHHBIX
HOUUIMH Ha OTHENbHBIE BHJHI MMIOPTHPYEMBbIX TOBapoB, I pynma mpeAnpHMET Bce HeoOXOIHMMBIE
MEpHI AJ1 CHIDKEHHS YKa3aHHOTO PHCKa.

A enewire20 polHKa:

Bmusnue PHCKOB, CBS3aHHBIX ¢ HM3MCHCHHEM IIpaBHJlI TaMOXEHHOIO KOHTPOJIA W IIONUIHH, Ha
JeATeIbHOCTh JMHUTEHTa Ha BHEIIHEM PBIHKE OIICHUBACTCA KaK HECYIICCTBECHHOE. BMmecte ¢ TeMm,
HEJb3s MNOJHOCTBIO HCKIIOYATh BBECIACHHC HHOCTPAaHHBIMH TOCyJapcTBaMy 3allpE€TUTCIIbHBIX HIIH
3arpaduTCIbHBIX MEP B  OTHOILICHHW TOBApOB, OKCIIOPTHPYEMBIX HJIH  HMIOPTHPYCMBIX
IIPCOAIIPUATHAMHU, B KOTOPBIX OMHUTEHT IIpAMO HJIH KOCBECHHO obnanaer monIMHU y4yacTus, B paMKax
BCIACHUA HMH HpOI/I3BOZ[CTBeHHO-T0pFOBOI>'I JEATCIBHOCTH, BKJIIOYas:

® TIOBBIIICHUEC UMITOPTHBIX ITONIJIKMH B OTHOIIECHUH MPOU3BOAUMBIX UMH TOBAPOB AJIs1 DKCIIOPTa,

® YCTaHOBJICHHMC TOProBOro 3ampera B OTHOIICHHH TOBAapoOB, HCIIOJIb3YyCMBIX HMH B
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IIPOM3BOACTBEHHOM NEATEJIBHOCTH M HMMIOPTHPYEMBIX H3-3a pybexka (Hampumep, B paMKax
[IPUMEHCHHUS CaHKIHIA);

o YCTaHOBJIEHHE OTPaHWYCHHM Ha IpuoOpeTeHHe WHOCTPAHHBIMH TIOKYTIATEISAMH TPOM3BOJHMEIX
TaKUMH NIPEIIPUITUAME TOBApOB (IIPOIYKIHH).

JlaHHBIE PHCKH MOTYT IPUBECTH K YMEHBHICHHIO BHIPYYKH OT IPOJAX, YBEIHUCHHUIO 3aTPaT U POCTY
ceOECTOMMOCTH B ClIydae HEOOXOAWMOCTH COTPYAHMYECTBA B AIbTEPHATHBHBIX HEONTHMAJIBLHBIX
ITOCTaBKax U T.M., YTO B KOHEYHOM CUETE MOXKET CKa3bIBAThCA Ha JOXOJHOCTH OT HHBECTHIIVH.

3.3. Pucku, ceasannbvie c usmeHeHuem mpeboeanuii no TUUEH3IUPOSAHUIO OCHOBHOU 0eAMEIbHOCIU
Imumenma, 1ubo NUYEH3UPOGAHUIO HPAE NONBL306AHUA OOBEKMAMU, HAXONCOCHUE KOMOPHIX 6
0b60pome ozpanudeHo (6KII04AA NPUPOOHDBIE PECYPChL):

s enympennezo polnka:

XoszgiicTBeHHBIE oOmecTBa ['pymmel HMMEIOT JIMIEH3HM Ha TIPaBO IOJNB30BaHHMS OOBEKTaMH,
HaXOXJIEHWE KOTOPBIX B 000poTe OrpaHH4YeHo (BKJO4Yas NPHPOIHBIE pecypchl). JlesaTelsHOCTh
I'pynmel NOTYMHSIETCS PETYIHPOBAHUIO Pa3IMYHBIX IOCYJAPCTBEHHBIX MOAPA3ICICHHH U OpPraHoB B
CBSA3H C MOJIYYEHHMEM M MPOUICHUEM Da3iM4YHBIX JMIEH3NH, pa3pelenuii, oqoOpeHunit 1 moJIHOMOYHIA,
a TaKXe 3aBHCHUT OT TEKYWIEro COOMIOAEHHS CYILIECTBYIOIIMX 3aKOHOB, HOPMAaTHBOB M CTaHIApPTOB.
HecobmofeHHe CyIECTBYIOIINX 3aKOHOB, TpeOOBaHHM H HOPMATHBOB MM  DPE3YyILTATOB
TOCYHapCTBEHHBIX IIPOBEPOK, MM HEBO3MOXKHOCTH IONY4YWTh BCE pa3pelicHHs, TpeOyeMble is
BEJICHHS JI€ATEBHOCTH, MOTYT IIPABECTH K HAYMCIECHHIO IITPadoB U NeHel i K 6oiee cephe3HbIM
CaHKIMAM, BKIIOYass IPUOCTAHOBKY, H3MEHEHHE HIM TpeKpalneHue JeHCTBUSA JIMIEH3HH,
paspelieHui, onoOpeHHH B MOATBEPKICHUH HIIM MOTYT ORITH NIPebABICHB TPEOOBAHHUS MTPEKPATUTE
COBEPIICHHE HEKOTOPBIX KOMMEDPYECKHMX OINepaluii HIM 3T0 MOXET IPHBECTH K YTOJIOBHOH H
aJMHHHMCTPAaTHBHON OTBETCTBEHHOCTH JAOJDKHOCTHBIX jmi. bojee Toro, cornaineHue, 3aKimOYeHHOE
HIIM CJIENIKA, COBEPIICHHASA C HApyLIEHHEM TMOJIOKEHMH 3aKOHOAATENECTBA, MOTYT OBITh MPHU3HAHEBI
HEICHCTBUTEIIFHBIME M aHHYJIMPOBaHB! CyneOHBIM pemeHueM. Takue pelneHHs, TpeGOBaHHS,
CaHKIMH, YCHJICHHE TOCYJapCTBEHHOIO peryJIMpOBaHHS OIepaiuid KkoMmmaHwii [pymmsl MoryT
IIPUBECTH K IMOBBIIIECHHIO 3aTpaT M OKa3aTh HebilaronmpusTHOe Bo3AelicTBHE Ha OH3HEC KOMIIAHWH
I'pymmsl, puHaHCOBOE MONIOXKEHHE, PE3YJILTATH AEATEIHHOCTH U IIEPCIEKTHBEL

I'pynnia B cBoOe#l AeATENbHOCTH PYKOBOICTBYETCS IOJIOKEHHSMH JEHCTBYIOIIEr0 3aKOHOIATENLCTBA,
BO BCEX CYLIECTBCHHBIX OTHOHIEHHMSX coOiofaer TpeOOBaHMSA, YCTAHOBJIEHHBIE JTHIIEH3HOHHEIMH H
HUHBIMH Da3peIIMTENBHBIME JOKYMEHTAMH, @ B Clydae BO3HHKHOBEHHS IPETEH3UM CO CTOPOHBI
PETYJHpPYIOIIMX OpPraHoB HaMepeHa IMPHUIOXKHTh BCE YCHIMA JUIA YCTPaHEHHS BBIABIECHHBIX
HapyLICHUH U MOJIOKUTENHLHOTO Pa3peIleHUs CHTYAIHH.

B cinydae yxecTrodeHHs 3aKOHOJATENbCTB2 B chepe NTHUIECH3UPOBAHUS AEATENLHOCTH, SIBJIIOIIEHCS
OCHOBHOH myisi OHM3Heca NpPEANpPHATHH, B YCTaBHBIX KalmHMTalaX KOTOPEIX OMHTEHT MpPAMO HIIH
KOCBEHHO y4acTBYET, MOTYT BO3HUKHYTH CIEAYIOIIHE PHCKH:

o JOMOJTHUTENBHEIE PacXOnbl, CBS3aHHBIE C MHCIOJHECHHEM JHIEH3WOHHBIX TpeOOBaHHM
BIEAIOIIHME Ha (UHAHCOBO-3KOHOMHYECKHE MokaszaTenu (peHTabelbHOCTh, MPUOBLIb, JOXO0H OT
HWHBECTHIHIA);

° PHCKH, CBSI3aHHBIE € HEBO3MOXHOCTBIO HCIIOJHEHHS 4YacTH HIM BCEX JIMIEH3HOHHEIX
TpeOOBaHUH, BKIIOYAas INPUMEHEHHE ITpapHBIX CAHKIUH, OPUOCTAHOBIEHHE WIH OT3BIB
JTHIEH3HH.

JlaHHBIA PHCK CYILIECTBEHHO HHBEIMPYETCS TEM OOCTOSTENHLCTBOM, YTO JIMLIEH3MOHHEBIE TPeOOBaHMH,
KaK IPaBHJIO, YCTAHABIMBAIOTCA HA J0CTaTOYHO JIOJITHE CPOKH, U MPEIIPHUATHSI UMEIOT BO3MOXKHOCTH
B3aMMOZEHCTBHS C BIACTSMH IIPH COTJIACOBAaHHMH YCIOBH BHITOJIHEHUS JTMNCH3UOHHBIX JOTOBOPOB.

s enewnezo pvinka:

Bnusane mopoOHBIX PHUCKOB Ha ACATCIIBHOCTD OMHTEHT Ha BHEUIHEM PBIHKE OIEHHUBACTCA KakK
HECYHICCTBCHHOE.

5.4. Pucku, ceéAa3aHHble C U3IMEHEHUeM CYOeOHOli NPAKMUKU NO 60NPOCAM, CEA3AHHbIM C

OeamenvHOCMbI0O DMuUmMeHma (6 MOM HUCAEe NO GONPOCAM JIUUCH3UPOBAHUA), KOMODbIE MOZym
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HezamueHOo CKA3AmuCA HA Pe3yIbmamax e2o 0eAmenbHoCmu, a maKice Ha pe3yIbmantax meKywjux
CYOeBHbBIX NPoUeccos, 6 KOMOPHIX yHacmeyem Imumenm:

s enympenne20 puvinka:

I'pynna ocymiecTBisieT peryjspHblii MOHHTOPHHI pEIIEHHH, NPUHUMAEeMBIX BBICIIMMH CyAaMH, a
TaKke OIEHHWBAeT TEHACHIMH IIPaBOIPUMEHHUTENHHOW IpaKTHKu, (opMmupylolneiicas Ha ypOBHE
apOUTpaXXHBIX CYJOB, aKTHBHO MPHUMEHSAA W MCIOJNB3Yyd €€ HE TOJBKO IIPH 3aliuTe B CyneOHOM
HOpSiIKE CBOMX MpaB M 3aKOHHBIX HHTEPECOB, HO M IpPH pa3pelIeHHH IpaBOBLIX BOIIPOCOB,
BO3HUKAIOMIMX B MPOIECCE OCYHMIECTBIEHHUS JesATenbHOocTH ['pynmnel. B cBiI3M ¢ 3THM pHCKH,
CBsI3aHHBIE C U3MEHEHHEM CyIeOHOM MPaKTHUKH, OEHUBAIOTCS KaK HE3HAYUTENbHEIE.

IIpaBoBBIC pHCKH, CBS3aHHBEIE C HM3MEHEHHEM CYIAeOHOH IpakTUKU 110 BONpPOCAM, CBS3aHHBIM C
JEATENLHOCTHIO [ 'pYIIIBI, KOTOphIE MOTYT HETaTUBHO CKa3aThCs Ha pPe3ylbTaTax €ro JesSTeIbHOCTH, a
TaKXKe Ha pe3y/bTaraXx TeKyIIUX CyAeOHBIX IIPOIECCOB, B KOTOPBHIX ydacTByeT ['pymma, BIMSIOT Ha
I'pynny Tak e, Kak ¥ Ha BCeX X03saicTBytomux cyOonekToB PO.

B HacTOAIICC BPEMA OMHUTEHT U OpEANPHUATHS, B KOTOPBIX OMHTEHT IpsaMoO IR KOCBEHHO oGna,uaeT
AOJIAMHA  y4YacThsa, HC YYaCTBYIOT B CyﬂeﬁHBIX Impoueccax, H3MCHCHHC IIPAaBOIIPUMCHUTCIIBHBIX
MOAXOMIOB M TOJKOBaHHN B OTHOIICHWH KOTOPBIX MOXET CYIICCTBECHHO HETaTHBHO IIOBJIMATE HA
PEIYIBTAThl UX NCATCIIBHOCTH.

B 1o e BpeMs HEOOXOIUMO YYHUTHIBATH, YTO OMHUTEHT MOXET OBITh MOABEPKEH pUCKaM CyIAeOHBIX
pa3bupaTenbCTB, CBA3aHHBIX C H3MEHEHHEM JIMYHOI'O 3aKOHA, CBEIEHHS O KOTOPHIX IIPUBEIEHbI B IIII.
5.1 n. 3.4 macrosmero [Ipocnexra eHHBIX Oymar.

A eHewine2o pulHKa:

Bmusauaue PHUCKOB, CBs3aHHBIX C HU3MCHCHHCM CYI[€6HOI71 OPpaKTHKH IIO BOIIpOCaM, CBA3aHHbLIM C
JIeATEIbHOCTRIO OMHUTCHTA (B TOM YHCJIE 110 BOIIpOCaM HHHCH3HpOBaHHSI), KOTOpas MOXCT HETaTUBHO
CKasaTbCsa Ha pe3yjabTaraxXx €ro ACATCIbHOCTH, a TakkKE€ Ha pe3yiibTaTaX TEKYIIHX C}’IIC6HI:IX
TIPOLECCOB, B KOTOPBIX Y4aCTBYET BMI/ITCHT, Ha BHCHTHEM PBRIHKE OICHHABACTCS KaK HECYINCCTBECHHOC.

B Hacrosmee BpeMsa DMHUTEHT ¥ NPEIIPUATHS, B KOTOPHIX DOMHUTEHT NPAMO WIIM KOCBEHHO 0oOlafaeT
JOJNAMH Y4YacTHs, HE YYacTBYIOT B CyAeOHBIX mpoleccax, H3MEHEHHE IPaBONPHMEHUTENbHBIX
NIOJXOAOB W TOJKOBAHWN B OTHOLICHMHM KOTOPHIX MOXXET CYIIECTBCHHO HETAaTHBHO ITOBIUSATH Ha
pe3ynbTaThl UX JEATEIHHOCTH.

B nenomM, BaXXHO yUMTHIBATH, YTO OT/IEJIbHEIC KOMIIAHWH | PYyIHIBI OCYIIECTBISIOT CBOIO AEATENLHOCTD
BO MHOXXECTBE CTpaH MHUpa, PACIONOXKEHHBIX Ha BCeX MATH KOHTHMHeHTax. Jlis kakmo# w3 cTpaH, B
KOTOpPO# pacIHOJIOXKEHBl IIPOMBIIUICHHBIE OOBEKTHl [ pyImbl, CBOWCTBEHHHI CBOM COOCTBEHHEIE,
YHUKAJIbHEIC TIOTHTUYECKAE U DKOHOMHYECKHE YCIOBHA. B CBA3M C 3THM, HEJNb3S MCKIIFOYATh PHCK
PEe3KHX H3MEHEHHH MpaBHJI TaMOXXEHHOT'O KOHTPOJIS M HOIUIMH, TpeOOBaHWH IO NHICH3UPOBAHUIO
OCHOBHOH JEATENFHOCTH JHOO JHWIEH3HPOBAHWIO NPaB MOJB30BaHHS OOBEKTaMH, HaXOXKAECHHE
KOTOPEIX B 000pOTE€ OrpaHH4YeHO (BKIIOYAs IPUPOIHBIE PECYPCHl), M Cy/AeOHON MNpakTHKH IO
BONIPOCaM, CBA3aHHBIM C JEATENBHOCTHIO KOoMIaHuét I'pynmnel (B TOM 4dHClEe IO BOIpocaM
JHMIICH3UpOBaHHug). Bce 53TH W3MeHeHHs MOryT OKa3arh CYIIECTBEHHOE BIMSHUE Kak Ha
(GYHKIIMOHMPOBAaHHE OTAEIBHO B3ATOrO noApaseneHus I pynmsl, Tak 1 Ha 6uzHec ['pynnel B oM.

5.5. Pucku, ceazannble ¢ U3MEHEHUEM HAN0208020 3AKOHO0AMEIbCMEA:

Ha enewnem poinke:

PI/ICKI/I, CBA3aHHBIC C H3MCHCHHEM HAJOrOBOI0 3aKOHOJATC/ILCTBA Ha BHCIIHEM PbLIHKE, OMHUTEHT
paciCHUBACT KaK HU3KHE. B cliydac IOABJICHHS TaKWX HOBOBBEJEHUH OMHUTEHT NpeanpuMET BCE
HEOOXOMMBIE MEPEBI 1JId OCYIIECTBIICHUS ACATCIIBHOCTH B IIOJTHOM UX COOTBCTCTBHH.

Ha enympenuem poinke:

HanoroBas cuctema Poccuiickoit ®eneparnuu 6asupyercs Ha HanoroBom koaexce Poccuiickoit
Qezepaiyu ¥ IPHHATEIX B COOTBETCTBHH ¢ HUM (eepanbHBIX 3aKOHAX 0 Hajlorax u cbopax. B wactu
nepBoiit HK P® 3akperneHsl 0OCHOBHBIE NPUHIUIBI HAJIOTOOOIOXKEHNS M BBEJCHUS HOBBIX HAJIOTOB,
OIpelieNIeHBl 00IIHe MpaBuiia jis CyObEKTOB HATOTOBBIX MPABOOTHOLISHUH, MX IIpaBa U 00S3aHHOCTH,
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IporieccyaibHble HOPMBI, CTIOCOOCTBYIOIINE COOMOACHUIO 3TUX IIPaB U 00S3aHHOCTEHH.

Bropoit uacteio HaoroBoro kojexca P® ycraHOBIEHBI HAJIOTH, ONPEAENCHBI 3JIEMEHTHI
HaJIOT000JI0XKEHUS IO KaXIOMY H3 HAJIOTOB.

Poccuiickue xomnanmu I'pynnel HecyT 6peMs yIuiarel ¢eAepalbHBIX, PETHOHAIBHBIX U MECTHBIX
HAJOrOB, B YaCTHOCTH, Hajora Ha A00aBIE€HHYIO CTOMMOCTb, HajJora Ha HpHObUI, HaJIOra Ha
HMYIIECTBO, 3€MEJIbHOTO HAjlora, CTPaxOBbIX B3HOCOB IO 00S3aTEIFHOMY CTpPaXOBaHMIO,
IPUPOAOPECYPCHBIX IUIaTeXeH ¥ cOOPOB.

B ciywae peamu3auun pHcKa IMOBBIIEHHS CYNIECTBYIOIUX HAJIOIOB HJIM BBEICHHS HOBBIX HAJIOTOB M
00s13aTENFHBIX IJIATEXEH MOBHIIAETCS BEPOSTHOCTD MOSIBJICHHS JIOMONMHUTEFHBIX PacXo10B OHU3Heca,
CHIKEHMSI YUCTOH NpHOBUIM M peHTabeNbHOCTH, YTO BIECYET PUCK YMEHBIIECHUS MOXOOHOCTH OT
WHBECTHIMIH.

HedicTBytomee poccHiiCKOe HalOroBOe 3aKOHOIATENHCTBO SBIAETCSA JMOCTATOYHO CJIOXKHBIM H
HEOMHO3HA4YHBIM B TOJIKOBaHMH. [IpH 3TOM 3a4acTyio y pasiud4HBIX CyJAeOHBIX OPraHOB OTCYTCTBYET
€AMHAaA TO3UIMA ITO OJHUM M TEM XK€ CIMOPHBIM BOIMPOCAM HAJIOTOOOJIOKEHHS.

KpOMC TOro, 3aKOHOJATCIIBCTBO O HaJorax H CGOan BCC€ dYHame IOABEPracTCs HU3IMCHCHMAM,
JAOMOJHCHUAM B YTOUHCHUAM, KaCcarOIMuMCsa KakK o0mpx BOOPOCOB H3JIOF006.TIO)KCHPIH, TakK A IOpAJIKa
HCUYHUCICHUA U VYIUIATEl OTACIBHBIX HAJIOI'OB. I‘pynna OLCHUBACT H IIPOTHO3HPYET CTCICHDb
BO3MOYKHOT'O HETATHBHOTO BIMAHHUA H3MEHEHHH HAJIOTOBOTO 3aKOHOAATCIIbCTBA, HAIIPABJIAA YCUWIKA HA
MHHHUMH3AIUIO PHCKOB, CBA3aHHBIX C MmoxoOHKIMH H3MeHeHusaMH. KoMmannu prnnm Y4acCTBYIOT B
3aKOHOTBOp‘ICCKQM IIponecce nNoCpeaACcTBOM OLICHKH, B TOM YHCJIE M HAJTOTOBEIX 3aKOHOIIPOCKTOB.

OtnenvHo 'pynma paccMaTpuBaeT HaJOTOBBIE PUCKH. B CBA3H C OTCYTCTBHEM €IWHOM IPaKTUKH
IIPUMEHEHHUS HAJIOTOBOTO 3aKOHOATENbCTBA PETMOHATIBHBIE HAJIOIOBBIE OpraHbl MOTYT 3aHATh Gonee
KECTKYIO IIO3MIMIO IIPH HHTEpHpPETAllMH 3aKOHOAATENHCTBA IIPH IPOBEPKE HAIOTOBBIX DPACYETOB.
I'pynna Oyner yzensTth 3HAYMTENbHOE BHHMAaHHE COONIOJCHHIO HAJIOTOBOTO 3aKOHOJATENHCTBA M
MHHUMU3AIHUH HAJIOTOBBIX PHUCKOB.

Poccuiickas crucTteMa HaJOroo6GJI0XEHHS 3BOJIONHOHHPYET M IOABEPIKEHA YACTHIM H3MCHCHHSM,
KOTOpblE MOTYT UMETh HEraTUBHBIN 3¢ ¢exT Ha komnanuu [ pymmsl. CymecTByeT BepOATHOCTh TOTO,
gt0 Poccust B Oyaymem Moxer B m000if MOMEHT BBECTH Takue OOpeMEHHMTENbHBIE HAJIOTH, COOPHI,
mTpadbl ¥ NEHHU, KOTOPbIE MOTYT OKa3aTh HETATUBHOE BIMSHHE Ha JEITEIBHOCTD [ PYIITIBL.

Ilockombky poccuiickue ¢elepaibHble, pPETMOHANBHBIE M MECTHBIE HAJIOTOBBIE 3aKOHBI U
HOPMaTHBHBIC aKThI IOABEPraloTCs YaCThIM U3MEHEHHUAM, a HeKoTopkle pasfiensl HK PO, xacaromuecs
BBHILIEYTIOMSHYTHIX HAJIOTOB, SBJISIOTCS OTHOCHUTEIHHO HOBHLIMHM, HHTEPIpETAlMs U NMPUMEHEHHE 3THX
3aKOHOB M HOPMAaTHBHBIX aKTOB 3a4acTyIO SIBJIIOTCS HESCHBIMHM, M3MEHUYUBBIMH MM OTCYTCTBYIOT. B
paMKax MHHHCTEPCTB M TOCYAapCTBEHHBIX OpraHOB Ha (elepaTbHOM, PETHOHAILHOM M MECTHOM
YPOBHE MOTYT CYIIECTBOBaTb PA3IMYHBIC UHTEPIPETAIMHA HAJIOTOBBHIX HOpPM. Takue pa3HOUYTEHHS
YBEJIMYMBAIOT YDOBEHb HEONPENCNEHHOCTH H, CJIENOBATENbHO, HANOTOBBIX PUCKOB, W MOTYT
NOTEHIUANbHO NPUBECTH K HEMOCIEAOBATEIHHOMY NPHMEHEHHWIO 3THX 3aKOHOB M IpaBuil. Kpome
TOTO, HAJOTOIUIATeNBINNKA, MuaucTepcTBO ¢QuHancoB Poccmiickoiit ®enepaunu M poccuiickue
HaJIOTOBBIE OpPraHbl 4acTO NO-pPa3sHOMY UHTEPIPETUPYIOT HAJIOTOBOE 3aKOHOAATENHCTBO U ITOJIOXKEHHS.
B HexoTOphIX clydasix pOCCHIHCKHE HAJIOrOBBIE OpraHbl IIPUMEHSUIH HOBBIE HHTEPIpPETALUA
HAJIOTOBBIX 3aKOHOB W HOPMaTHBHBIX aKTOB ¢ oOpaTHo# cmioit. Tekymas mpakTuka 3aKirO4aeTcs B
TOM, YTO YacCTHHIC pa3bsCHEHUS K KOHKPETHBIM 3alpocaM HaJOroIUIaTENbIIMKOB B OTHOIICHHM
KOHKPETHBIX CHTyalluif, BblAaBacMble MuHHCTepcTBOM ¢uHaHcoB Poccun, He SBIAIOTCA
00s3aTeIbHBIMH IS POCCHHCKUX HAJIOTOBBIX OPTaHOB, U HE MOXKET OBITH HUKaKMX TapaHTHil TOro, YTo
MIPEICTABUTENM MECTHBIX POCCHICKNX HAITOTOBBIX OPTraHOB HE 3alMyT MO3UIIMIO, IIPOTHBOPEYANIYIO
HOJIOXKEHHSAM, M3JIOKEHHBIM B TaKHX pa3bsicHEHHAX. boiee Toro, He MoXkeT OBITh HUKAKWUX TapaHTH
TOT0, YTO ACUCTBYIOIIEE POCCHIfCKOE 3aKOHOJATEIHCTBO M HOPMATHBHEIE aKThl HE OYAYT H3MEHEHBI
HNOJHOCTBIO MJIM YaCTHYHO, JUOO YTO POCCHICKHE HAJIOTOBHIE OpPraHbl W/WIH POCCHICKHE CYIBI HIIA
JIpyTHE pPeryJIMpYyIolUue OpraHbl HE OYAyT HHTEPUPETUPOBATh 3TH MpaBHIa H IOJIOKEHHS TaKUM
o6pa3oM, YTO HaJOTOBBIE MO3ULIUK, OMHCcaHHBIE B HactosmeM [Ipocmekre, OyAyT TPaKTOBAThCS IO
MHOMY ¥ K HUM OyZeT NpUMEHATHCA HHOH NMOIXOM, WK OYAyT HHTEPIPETUPOBAHEI KAaKUM MO0 UHBIM
Croco60M, IPUBOJIAIUAM K HETATHBHOMY 3D deKTYy.
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CymecTtByeT BepoaTHOCTH Toro, uro IlpaBurensctBo Poccuiickoit Memepanuu B OyAyIIIEM MOXET B
IOPOM3BOJIBHOM IMOPS/IKE BBECTH OOpEMEHUTENbHBIE HAJOTHM M IOTpadbl, YTO MOXET OKa3arh
CYIECTBEHHOE HEONaronpusATHOE BIMSHHE HAa KOMMEPYECKYIO JeATeJBHOCTh, (PHHAHCOBOE
IIOJIOXKEHHE, Pe3YAbTaThl AeATENbHOCTH, NEPCIEKTHBEI [ PYIIBI B TOProBYIO IICHY aKIHii.

Poccuiickue Hamorosble OpraHbl BCe Yallle UCIIONB3YIOT HOAXOMA «IPEBOCXOICTBA COAEPIKAHHSA HAJ
dopmoii». Poccuiickoe HaTOTrOBOE 3aKOHOAATEIHLCTBO CTAHOBUTCSA BCE GOJiee NETATBHBIM U CIOXKHBIM.
Kak onuceiBaeTcs HuMke, ObUIM BBEJECHBI ONpeleEHHBIC HOBEIE MEPHI 0 YBEIHYECHHIO HAJIOrOB, H
OXHJAETCs, ITO MOTYT OBbITH NMPUHATH! AONOJHHUTEIBHBIE MEPEl. B HEKOTOPHIX CITydasx pOCCHUCKHE
HAJIOTOBBIE€ OPraHbl MOTYT NPAMEHATH HOBBIE IIOJIOXKEHHS HAIOTOBOTO 3aKOHOJATENbCTBA ¢ 00paTHOi
cunod. M HecMOTpst Ha TO, 4TO HEACHO, Kak OyAyT paboTaTh HaHHBIE HOBBIE IOJIOXKEHHS, HX
BHEJPEHHE MOXET MOBIUATE HAa OOIIyI0 HAJIOTrOBYIO 3¢¢EeKTHBHOCTh [ pymIBl U MOXET NMPHBECTH K
3HAYUTENBHBIM JOIOJIHUTEILHEIM HAJOraM K yIUIaTe.

3a nocnenHue HECKOJIBKO JIET POCCHACKHE HAJIOTOBBIE OPraHbl 3aHsIH 00JIee arpeCCUBHYEO MO3HMIHIO B
OTHOIIECHHH TOJKOBaHHS HAJIOTOBOTO 3aKOHOJATENbCTBA, UTO IIPUBEJIO K POCTY YHCHA IIPEABABICHHBIX
HMM CYLIECTBCHHBIX HAIOTOBBIX TpeOOBaHMI IO HMTOraM HA&IOTOBBHIX NpoBepok. Ha mpakTmke
POCCHICKHE HaIOTOBBIE OpraHbl OOBIYHO HHTEPNPETUPYIOT HAJIOTOBOE 3aKOHOAATEIBCTBO HE B MOJIb3Y
HAIOTOIIATENBIMKOB. B dacTHOCTH, B OoKT6pe 2006 roma Ilnenym Bricmiero apburpaxksoro cyna
Poccuiickoit Penepanuu u3gan IlocranoBnenne Ne53, B KOTOpoM cOHOpPMYJIHPOBAHO IIOHATHE
«He0O60CHOBaHHAS HAJIOrOBAas BHIrOJa», onpenenéHuoe B [locTaHOBIEHHH CO CCHUIKOM Ha KOHKPETHEIE
IIPUMEPBI TaKHX HAJIOTOBBIX BBITOJ (HAPUMEp, HAIOTOBBIE BHITOJBI, IONYYEHHBIE B DPe3yibTaTe
omepanMy, KOoTopas HE MMeeT pasyMHOH INpeNIpHHHAMATENbCKOH LENH), KOTOPhIE MOryT OBITh
npu3HaHbel HeoOGocHOBaHHBIMH. KoHnemms «HeoO0CHOBaHHOM HAIOTrOBOM BHI'OJABI» HallpaBjIeHa Ha
TO, 4YTOOBI 3allpeTHTh HAIOTOIIATENBINMKAM COKpalllaTh CBOM HAIOTOBBIE 00S3aTENILCTBA HIIH
NOJy4aTh BO3BpaT Hajlora B T€X cily4asX, KOria cienka ObUia B IEpPBYIO OYepeIb HaIpaBjeHa Ha
YKJIOHEHME OT YIUIATHl HAJIOTOB WIIK HE HMeJIa pa3yMHOM KOMMepUYecKol 11eiu, He ObUIo (hakTiHuecKoi
NPOJaXH TOBApOB (BBINOJHEHHUS paboT MM OKa3aHHs YCIyT) WM Iepenadd MpaB COOCTBEHHOCTH H
1.4. Mcxonsa w3 umeromeiics cyae6Hoi npaktuku B oTHomeHuH [ToctaHoBnenus Ne53, ogeBHIHO, 94TO
POCCHHICKHE HAJIOTOBBIE OpraHbl aKTHBHO CTPEMATCSA MPUMEHSTH 3Ty KOHIEINIWIO NPH OCIApHBaHHH
HAJIOTOBBIX ITO3UIMH HAJIOTrOILUIATENIBIIMKOB. XOTs JaHHoe IlocTaHoBNeHWE OBUIO HAIpaBlIEHO Ha
HEJOMyIIEHHE 3JI0YNOTpeOIeHU HaIOTOBHIM 3aKOHOAATENLCTBOM, ONHpA’ACh HA HMEIOLLYIOCH
IIpaBOBBIE HMHTEPIPETAllMM IO AaHHOMY [locTaHOBIIEHHIO, pOCCHICKHE HAlOTOBHIE OPraHbl HadalH
IIPEMEHATh KOHLEHIMIO «HEOOOCHOBAaHHON HAIOTOBOH BHITOABI» B 60llee NIMPOKOM CMBICIIE HEXEIIH,
BO3MOXHO, IIEpBOHAYAIBHO MIaHMPOBaIochk BricmmM apburtpaxssmM cyaoM Poccmiickoit @enepanun.
Hmeromasdca cynebHas npakTHKa IPOTHBOpPEYNBa. BaxkHO OTMETHTD, uTO ['pyniie M3BECTHHI CIy4YaH,
KOTJla 3Ta KOHUENIMsA IPHMEHANACh POCCHUCKMMH HAIOTOBHIMH OpraHaMH ¢ IEIbI0 OTKa3a B
IIPEOCTABIIEHUH JIBIOT, IIPEJOCTABIAEMBIX JOTOBOpaMH 00 M36exaHHH JBOHHOTO HAJIOTO00I0KEHH.
HenaBHo 3akoHOmaTenH 3¢ GeKTUBHO MEpEHECTH KOHIENIHMIO «HEOO0CHOBAaHHOM HAIOTOBOM BBITOJEI»
B HK P®. B macTosimee BpeMs Helb3d JaTh HAKAKHX TapaHTHi OTHOCHTEIBHO TOTO, KAKOE MMEHHO
BIIMSIHHE MOXET OKa3aTh 3aKOH Ha HAJOTOIUIATENIBIIMKOB, B TOM YHCIE Ha POCCHICKHE KOMIIAHHH

I'pymmst.

I'pynma He MOXET JaTh NMOTEHIMAIBHBIM HHBECTOpAM HHKAKUX T'apaHTHH TOTO, YTO HE BO3HUKHYT
JOIOJIHUTEIbHBIE HAJIOTOBEIE PHUCKH. J[ONONHUTENBHBIE HAJOTOBHIE PHCKH MOTYT OKa3aTh
CYIIECTBEHHOE HETAaTUBHOE BIUSHHUE Ha IEATENBHOCTH, PE3yJIbTaThl JEeATENbHOCTH, (PHHAHCOBOE
IIOJIOXKCHHE WITH TIEPCIIEKTUBBI KoMNanuii [ pynmsL.

1 mrong 2015 roga B Poccuu Berynuna B cuity KoHBeHIMS 0 B3aMMHOM aMUHHCTPATHBHOMN IOMOIIH
II0 HaJIOTOBEIM JenaM, paspaboranHas Coerom Esponmbl m OpraHmzauueil 3KOHOMHYECKOTO
corpyaaudectsa U passutus (OOCP). Kpome Toro, B mone 2017 roga Poccusi mpucoeauHuIach K
Mmnorocroponneii koHBeHmuH OJCP 1o BBINIONHEHHIO MeEpP, OTHOCAIIMXCH K HAJIOIOBBIM
COTTIALICHUSM, B LEJIIX NPOTUBOAEHCTBUS pa3MBIBaHMIO HAIOroobiaraeMoit 6a3sl ¥ BEIBOAY MPHOBUIH
u3-niog, Hanoroobmoxenus (BEPS (Base Erosion and Profit Shifting)) B oTHomeHuM BHeceHHs
TNOIIPAaBOK B COTTTALICHHS 00 M30exaHuy ABOHHOTO HAJIOr00OI0XKEHHS.

Kaxnplii n3 BhIIETIEpEYHCIIEHHBIX (AKTOPOB CO3/1aéT HAJIOTOBblE PUCKH B POCCHH, KOTOpHIE MOIyT
OBITh 3HAYUTENBHO 6OJIee CYIECTBEHHBIMH, Y€M T€, KOTOPBIC OOBIYHO BCTPEYAIOTCH B CTpaHax ¢ Golee
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pa3BUTO HAJIOrOBOM CHCTEMOW. DTH HAJOTOBEIC PHCKH HAaKJIALIBAIOT JIONOJHHUTENBHOE OpeMs u
3aTpaThl HA JEATENBHOCTh ['pyNIbL, B TOM YHCJIe B OTHOIIEHHH €€ YIPaBJICHYECKUX PeCypcoB. XOTS
I'pynma npwHEMaeT Mepbl, HANpPaBICHHBIC Ha MHHUMM3ALMIO HAJIOTOBBIX PHCKOB, W CTPEMHTCS
co0moaTh pOCCHICKOE HAJOrOBOE 3aKOHONATENBCTBO MW HOPMATHUBHBIE aKTHl, HE MOXET OBITh
HHKaKWX rapaHTuii Toro, 4yro I'pynma He Gyzer o0s3aHa NpOU3BOAUTH CYIIECTBEHHO (ojiee KpYIHBIE
HAJIOTOBBIE IIATEXH B OyAyImeM M YTO ONpeleNEHHBIE ONEpalM¥ W BUJABI ACATEILHOCTH [ pymmsl,
KOTOpble He OBUIM IOJBEPTHYTHl COMHEHHIO B IPOLLIOM, He OYIYT IMOABEPTHYTH COMHEHHMIO B
OynymieMm, 4To MpHUBERET K Oonee BHICOKOMY HAJOTOBOMY OpEMEHM, Ye€M OXHIAIOCh. JTH PHCKH H
HEONPECNEHHOCTH YCIOXKHAIOT HAJIOTOBOE IUIAHMPOBAHUE, a TakKe CBA3aHHbIE ¢ HUM OH3Hec-
pElIeHHs] ¥ MOTYT IPUBECTH K 3HAUYUTENILHBIM IITpadaM, IIEHSIM U MepaM NPUHYXKJICHUS B OTHOINCHHU
JIodepHUX Kommauuii I'pynmbl, HecMoTpss Ha Bce ycuius ['pynmbel mo obecnedeHuio coOmromeHUs
TpeOOBaHHUH, U MOTYT PUBECTH K 60J1e€ BEICOKOMY HAJIOTOBOMY OpEMEHH, 9EM OXKHUAAIOCH.

Ilosmopnvie Hanozoevle NPoBepKU U NPOONEHUE CPOKA OMEEMCMEEHHOCMU MO2YM NPUGeCmu K
OONOHUMENBbHBIM HANO208bIM 0053amenvcmeam

HK P® npemycmarpuBaeT BO3MOXHOE INPOIJICHHE TPEXJIETHEIO CpOKa JABHOCTH JUIs HaJOTOBBIX
[IpaBOHApyIIECHUH, €CIM HaJOTOMNAaTeNbIIMK AaKTHBHO MPEMATCTBOBAJ IIPOBEICHHIO HAJIOTOBOH
IPOBEPKH, a €ro JOEHCTBHA CO3MAIOT HEMPEOJOIMMBIE NPENATCTBHSA JUII HAJIOrOBOM IIPOBEPKH.
ITockonbKy TEpMHHBI «(IIPENATCTBUEY» MM «CO3JaHHBIE HENPEOAONUMBIE INPENATCTBHA» HE
ONpeneNeHbl B POCCHHACKOM 3aKOHOJATENbCTBE, HATOTOBBIE OpraHbl MOTYT IO CBOEMY YCMOTPEHHIO
YTBEPKAATh, YTO HAJIOTOIIATENBIIMK «IPEMSTCTBOBAI) WM «CO37all HENPEOIOIUMBIC IIPENSTCTBHUS
B OTHOIIEHHUH IIPOBEPKH, 3 ekTrBHO CBs3bIBas MOOBIE TPYAHOCTH, BOHHKIINE B XOZI€ UX HAIOTOBOMH
IIPOBEPKH, C MPEIATCTBHEM CO CTOPOHBI HANOTOIIATENbIMKAa M MCIIOJIB30BaHHSA 3TOTO B KadyeCTBE
OCHOBBI, YTOOBI JOOMBATHCA KOPPEKTHPOBKH HAJOTOB M IIEHH IO HCTEYEHHH TPEXJIETHETO CPOKa.
Taxum 06pa3oM, CpoK JaBHOCTH HE BCETJa HMEET CUITYy B OTHOIIEHUH OTBETCTBEHHOCTH 3a HAJIOTOBLIE
npaBoHapymenus B Poccuu.

Hanorosnle npoBepKkH MOTYT NPHBECTH K BO3HHKHOBEHHIO JOMOJHUTENBHBIX 3aTpaT Yy JOYEPHHX
Komnauui ['pynnbl, B 4acTHOCTH, B Ciydae, €CIM COOTBETCTBYIOIIWE TOCYAAPCTBEHHBIE OPraHbl
IPUMYT pEIIEHHE O TOM, YTO JOYEPHHE KOMIAHWM ['pynnel He BBINOMHWIN CBOH HAJIOTOBEIC
o0s3aTeNbCTBA B KAaKOM-JIHOO ompenenéHHOMY rony. Takue INpOBEPKH MOTYT Takke HaaraTbh
JOTIOTTHUTENBHOE OpeMs Ha JOYEepHHE KOMIIAHUHM [ 'pyIIBI, OTBNEKAas TPYAOBBIE PECypchl M TpeOys
PECYPCOB JUIsl 3alllUTHl HAJOTOBBIX NO3UIMHA I'pynmbl, B OTHOIMEHWH JIOOBIX HAJIOTOBBIX CIIOPOB.
Pe3ynpTaThl 3THX ayAUTOB WU IMPOBEPOK MOTYT OKa3aTh CYIIECTBEHHOE HEOGIArompHATHOE BIIUSHHE
Ha KOMMEPYECKYIO AEATEILHOCTD, ((MHAHCOBOE TIOJIOKECHHUE, PE3YJIbTAThI IEATEIbHOCTH, TEPCIEKTUBEI
KOMIIaHui# [ 'pyIsl ¥ TOProByIo LEHY aKIHi.

Poccuiickue npasuna mpancgpepmnozo YeHO0OPA308aHUA  NPeOYyCMAMPUBAIOM  B03MONCHOCb
0CNapueanysi MpaHc@epmHbIX Yer poOCCUUCKUMU HANO208LIMU OP2AHAMU

Poccuiickue npaBuia TpaschepTHOro neHooOpa3oBaHHS MOTYT OKa3aTh NOTEHLUHAIBHOE BIUSHUE Ha
HaJIOTOBHIE M3AEpXKKH I'pynmbl, cBA3aHHBIE C MEXaHH3MaMH LIEHOOOpAa30BAHHUS, UCIOIB3YEMBIMH B
KOHTPOJIMPYEMBIX OIlEpallusaX, H, B YacCTHOCTH, B ONEpalMiIX CO CBA3aHHBIMH CTOpPOHaMH Ha
Tepputopuu Poccutickoit ®eneparuu u 3a e mpeaenamu. Poccuiickne Hanorosble Oprasbl OymyT
HMETh IIPaBO HAIAraTh JONOJHHTENbHBIE HAJOTOBBIE 0043aTENLCTBA, €CIIN IEHBl «KOHTPOIHPYEMBIX
CHENOK» OTNUYAIOTCA OT TEX, KOTOpBle IPHUMEHSTUCh OBl HE3aBUCHUMBIMH KOHTDAreHTaAMH B
aHaJIOTHYHBIX YCIIOBUSX.

B pesynbrare HeONmpeAENEHHOCTM B WHTEPOpPETANUM 3aKOHOJATENBLCTBA O TpaHCc(epTHOM
[IEHOOOpa30BaHUN HENb3S JaTh HUKAKAX TapaHTHi, YTO POCCHUCKHE HAJIOTOBHIE OpPraHbl HE OyayT
OCTIapHUBAaTh IICHBI, MPUMEHSAEMBIE JIOUYCPHUMH MPEIIPUATASIME [ pynmbl, © BHOCHUTH KOPPEKTHUBHI B
HAJIOTOBYIO IO3HIMIO TaKHX JOYEPHHUX KOMIaHWH. Eciu Takue HamoroBble KOPPEKTHPOBKH HE OYIyT
YCIEIITHO OCIIOPEHHI B Cy/I€, JOYEepHAE KOMITAHUHM | Pyl MOTYT HECTH OTBETCTBEHHOCTD 3a HEYILIATY
HasnoroB. Poccuiickoe 3aKOHOAATENBCTBO O TpaHC(HEPTHOM LIeHOOOPa30BaHUM, BKIIIOYAS BO3MOXKHBIE
HaJIOTOBBIE KOPPEKTHPOBKH, H3JI0KEHHBIE BBIIIE, MOXET 0Ka3aTh CYIECTBEHHOE HEraTUBHOE BIHUSHHE
Ha KOMMEPYECKYIO JEATeIEHOCTD, PE3yJIbTAThI AECATEIHHOCTH, (PUHAHCOBOE ITOJIOKEHHUE, TEPCIEKTUBBI
KOMITaHMif ["pyniel ¥ TOProBYIO LEHY aKIui.
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26 suBaps 2017 roma mnpencraButemu @enepanbHOM Hamorosoit ciayx0sl Poccum mnoamucanu
MHOTOCTOpoHHee Cornamenre KOMIETEHTHBIX OpraHOB IO aBTOMATHYECKOMY OOMEHY CTpaHOBBIMH
oruetamu (MCAA CbCR (Multilateral Competent Authority Agreement for Country-by-Country
Reporting) B pamkax 3acenarnus MuakmosuBHoro opraia ODCP B Ilapuke, IIOCBAIEHHOTO peaIi3aluy
nakera BEPS. Ilpucoenunenue Poccum k MCAA CbCR 6bUIO BBIIONHEHO B paMKax pealn3alldy
Heiicteus 13 ILnana neficteuit BEPS.

Ilpucoenuaerne k. MCAA CbCR 103BONUT POCCHHCKMM HAIOTOBBIM OpraHaM IIOJIy4YdTh OT
HHOCTPaHHBIX HAJIOTOBBIX OpPraHOB CTPAaHOBBIE OTYETH, KOTOpPHIE coAepkar HH(pOpManuoo o
pacnpeneneHsy 10X010B, HATOTOB Ha IIPHOBLIb, YHCICHHOCTH PaOOTHUKOB, aKTHBOB U JIPYTHX CTaTeH
C pa3sOMBKOM IO IOPHCIMKLMSM MPUCYTCTBHS MEXAYHApOAHBIX TPYII KOMIAHWH, M Takas
uHpopManys OydeT MCIONB30BATECS [UIA OLECHKA PHUCKOB, CBA3aHHBIX C pa3MBIBAHHEM
Hajioroo6iaraeMoii 6a3sl ¥ BBIBOIOM IPHOBUTH U3-110J] HAJIOTOOOI0KEHHUS.

B nomonsenne K 3TOMY, HEKOTOphIe ApyrHe (GopMbl OTYETHOCTH HOJDKHBI OYIYT NpPENCTABIATHCH
MEXTYHApOAHBIMH IpPyNIIaMH KOMIAHAH JOKAIHHO H Ha I00ajJbHOM YPOBHE C IOIAPOOHBIM
ONHCaHUEM oIepanui (COOTBETCTBEHHO HAa MECTHOM H TIJIO0AIbHOM YPOBHAX), a TaKKe ¢
METOZOJIOTHAMHE ~ TpaHCGEpPTHOro IeHOOOpa3oBaHWS, MpPAMEHAEMBEIMH K Jn0o0OH M3  MX
BHYTpUIpynmoBbIx onepauuil. Ha naHHBIE MOMEHT HesCHO, KaK BbIIEYKa3aHHbIE Mephl OYAyT
IPUMEHATHCS Ha MPAKTHKE POCCHICKUMHU HAJIOTOBEIMH OPTaHAMH K CYIaMH.

5.6 Husie npasoevie pucku:

- HedoCmMamKuy, C6A3AHHBIE C POCCULICKOU NPABOBOL CUCMEMOU U POCCUTICKUM 3AKOHOOAMENbCMEOM,
€030a10Mm HEONPEOENEHHYIO Cpedy Ol UHBECIMUYUOHHOU U KOMMEPYECKOU OessmenbHOCmu

B Poccuiickot Penepannyu HOpMaTHBHO-IIPaBoBas 0a3a, HEOOXOAMMAS Ui PHIHOYHOM SKOHOMMKH,
Bce €€ HaxOoAMTCA Ha craauH paspaborku. JlesTtensHocTh ['pymmbl peryiHpyercs HOpMamu
(enepanbHBIX 3aKOHOB H NoA3akoHHbIX akToB IIpesmnenta, [IpaButensctea Poccuiickoii ®enepaiuy,
(enepaJbHBIX MHHHCTEPCTB H DErYIHPYIOIINX OPTraHOB, KOTOPHIE, B CBOIO OYEPENb, HOIONHIIOTCSI
PETHOHAIEHBEIMM M MECTHBIMHM IpPaBAIAMH M NOJOXKEHUsAMH. [IpaBoBble HOPMBI, coaepkalnuecs B
YKa3aHHBIX aKTax, HHOTAA HaKJIabIBAlOTCA ApPYr Ha Apyra WiIH MOTYT IIPOTHBOPEYMTH APYT APYTY.
Heckonpko pyHAaMeHTaIBHBIX POCCHIICKUX 3aKOHOB BCTYIIHIIH B CHILY TOJBKO B mocaeauue 5-10 nert,
M BO MHOTHME 3aKOHBI HEIaBHO ObLIM BHECEHBI H3MeHeHUs. HemaBHUI XapakTep MHOTHX POCCHMCKHX
3aKOHOB U OBICTPOE pa3BHTHE POCCHHCKOM NPaBOBOM CHCTEMBI CTABAT IO COMHEHHME IIPUMEHUMOCTE
M OCHOBOIIOJIAralOIIY}0 KOHCTHTYIIHOHHOCTD 3aKOHOB M IIPUBOJST K HEACHOCTSAM, HECOOTBETCTBUSAM H
agomamusM. MHorue HOBBIE 3aKOHBI OCTalOTCS HENMPOBEPEeHHHIMH Ha mpakTuke. Kpome Toro,
POCCHACKOE 3aKOHOIATENBCTBO HHOTZAA OCTAaBIIET CYINECTBEHHBIE NpoOensl B HHPPACTPYKTYpe
peryianpoBanus. B 4mciI0 puUCKOB AEHCTBYIOMEH POCCHIICKON MpPaBOBOil CHCTEMBI B TOM HIIM HHOIA
CTeNeHH BXOAAT: (i) HEcOOTBETCTBHS MeEXAY (elepalbHHIMH 3aKOHAMM, aKTaMH, H3JaHHLIME
IlpesunenTom, IlpaBuremsctBoM Poccuiickoit Penepanuy, ¢enepajbHEIME MHHHCTEPCTBAMH M
PETyIUpYIOIIAMH OpraHaMH, a TAKKE MEXAY PETHOHAIBHBIME U MECTHBIMH 3aKOHAMH, IIPaBHJIAMH M
NONOXECHUAMH; (ii) orpaHHueHHOe CyneOHOe H aJAMHHHCTPATHBHOE PYKOBOICTBO IO TOJKOBAHHIO
POCCHMICKOTO  3aKOHOJATeNbCTBa;  (ili)  BO3MOXHOCTH  HEMPAaBOMEPHOrO  BIMSHHMS WM
MaHMIYJIUPOBAHMs CyAbAMH H CyIeOHOM CHCTEMOH; CyIIEeCTBEHHBIC HpPOOENbl B HOPMATHBHOMN
CTPYKType H3-3a 3aJI€PXKKH MM OTCYTCTBHS HMMIIEMEHTHPYIOIIETO 3aKOHOAATeNbCTBa; (iv) BhICOKasA
CTEIEHb YCMOTPEHMsS CO CTOPOHBI TOCYJapCTBEHHBIX OpraHoB; M (V) Ipoueayphl OaHKpPOTCTBa,
KOTOPBIE MOTYT OBITh IPEAMETOM 3JI0YIOTpeOIeH .

Hnteprnperanins HOBBIX 3aKOHOB M IIPaBHI MOXET IIOBJeYb 3a CO0OH ONpenenéHHYIO CTENEHb
Heonpeaea€HHoCcTH. HampuMmep, B COOTBETCTBHH C POCCHICKMM 3aKOHOAATENLCTBOM OJHA TpYIIa
KOMIIaHHH, paboTaromas Ha phIHKE IEKTPOSHEPTHH, HE MOXKET OXHOBPEMEHHO BJIAJIETh AKTHBAMH 110
IIPOM3BOJICTBY M IIEpEHAade IEKTPOIHEPTHU U PaCHPEAECICHHIO JIEKTPOIHEPTHH B TIpe/ieiiax OgHON 1
TOM )€ IIEHOBOM 30HBI ONTOBOIO PHIHKA. Jl0Jf, KOTOpPOH Ipynie, ydacTBYIOLIEH B MPOH3BOICTBE
3JIEKTPO3HEPIHM, pPa3pelleHO BIaJeTh B TIOO0OM akTHBE MO Ilepefade W  pacHpeaciiCHHIO
IIEKTPO3HEPTHH, HE J0JDKHA COCTABIISATEH WM NMpeBhImAaTh 20% aKHOHEPHOTO KalKuTalla KOMIIAHHH I10
nepeaaye ¥ paclpeneIeHUIO EKTposHeprud. [loTeHnuanbHas OTBETCTBEHHOCTE 3a HApYIICHHE 3TOTO
nopaBana MOXET BKmodarh: (i) o0s3aTeNbHYIO peopraHuzamuio koMmanud (B dopme
paszencHus/BeIIeNeHUs); (ii) oOs3arenbHyro Tpomaxy oOOpYIOBaHHS JUIA  HPOU3BOJACTBA
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SIIEKTPO3HEPIUH (MM PacTOPXKEHHE AOTOBOPOB, JAIOMIKX MPaBO Ha Takoe obopymoBauue); wim (iii)
00sA3aTeNpHYI0 TpoAaXy oOOpyHOBaHMS Ui Iepefadn/pacrpelelicHus JJEKTPOSHEPIHH  (WiM
pacTopXeHHe JOrOBOPOB, JAOMMX IpaBo Ha Takoe obopynoBanme). Bce 3TH HemocTaTtkd MOryT
NOBJIHATE Ha CIOCOOHOCTh I'pyniel obecrieynBaTh OCYINECTBICHHE CBOMX MPaB IO JOTOBOpAM MM
3alllATy OT TpeboBaHMH, INPEABABIAEMBIX B POCCHHCKON IOPUCIMKIMM B OTHOINEHWH I 'pymIbI
TPETBUMHY JIMIAMH, 9TO, B CBOIO OYepesb, MOXKET OKas3aTh CYIIECTBEHHOEC HEraTHBHOE BIHAHHE Ha
KOMMEDPYECKYIO AEATENHOCTD, (PHHAHCOBOE HOJIOXKEHHE B PE3YNIBTATHI AEATENBHOCTH [ pyIIIIEL.

Ha naty yreepxnenns Hacrosmero IIpocnekra, « ApkyTckaHepro» Hampsamyio Biuageer 19,9% axnmii
«MOCK». Tem He MeHee, KOCBEHHO M IIOCPEICTBOM (DMHAHCOBHIX JOrOBOPEHHOCTEH M JIOTOBOPOB
KYIUIA-MIPOJIAXH aKuui co cTopoHHMMH akumoHepamu «MICKy, I'pynma MoxeT KOHCOIMIMPOBATH
pesyaeraThl onepanuil «MMICK» no MC®O na ocHOBe 52,3% 3¢ dextusHoit nomm yuactus B «MICK»
Ha JaTy yTBepxacHHs Hacrosmero IIpocmekra. CymmecTByeT HEKOTOpas HEONMPEAEIEHHOCTE B
OTHOINCHHH IOPHAMYECKOH MHTEPIPETAI[MH BBHINIEYNIOMSHYTHIX CYINECTBYIOUIMX HOTOBOPEHHOCTEM, H
[IO3TOMY POCCHICKHE PETYIHMPYIOIIHE OpraHbl MOTYT MHTEPIPETHPOBATh TAKHE JOTOBOPEHHOCTH Kak
HE COOTBETCTBYIONIME IIPHMEHHMOMY 3aKOHOAATENbCTBY. B TakoMm cimydyae ot ['pymmel Mosxer
noTpebOBaTbCA OTKAa3 OT TAaKWX IOTOBOPEHHOCTEM M MHpojJaxka dacTH cBoe gomu B «MDCKy,
npeBpiatomed mopor B 19,9%, Tperbeit CTOpoHE, YTO MOXET, B CBOIO O4Yepeldb, IPHBECTH K
CHHXXCHHMIO YPOBHsA omepaTuBHOro KOHTpois Han «MOCK» u mpuBenér k AEKOHCONHIAIIAH
pe3ynsTaToB €€ HEATENbHOCTH. I'pynma He 0XuIaeT KaKoro-aubo OmepamMoOHHOIO BO3JEHCTBHA Ha
I'pynmy B cimydae, ecin OBl POCCHHCKMMH pETYNHDYIOIMMH OpraHaMH ObUIO IIPEAIHCaHO
OCYINECTBUTh 0053aTENIbHYIO PEOPraHW3alMIo, IPHBOJAIYI0 K aexoHcomumaiuu «MDCKy, notomy
4yro, Aaxe eciu Obl oHa Oonbine He sBisiack wienoMm I'pynmel, «MOCK» 6pula 6b1 06s3aHa
IIPOMIOJDKAThL OKa3biBaTh yciryru I'pymnme B cBa3u ¢ TpeboBaHusAMH, peabapisieMbiME K «IDCK» kak
HOCTABUIMKY PETYJIMPYEMBIX YCIYT (KOTOpBIE 3alpeINaloT eff OTKa3hIBaTh B JIOCTYIIE K DJIEKTPOCETH
TPETBMM CTOpoHaM). KpoMe Toro, mockosIbKy L€HBI Ha niepefady W paclpeAcieHUe 3JeKTPOIHEPTUH
PETYIIMPYIOTCA, HE OXHMIACTCd KAaKHX-THOO M3MECHEHHMH B LIEHaX Ha Iepelavy W pachpeieieHHe
aneKTpo3Heprun, HasHawaeMbix «MDCKy, mocme mobo# Takoil nekoHconupanuu. boiee Toro,
ob6s13aTeNnbHasd peopraHu3anus, KoTopas MOXeT NPUBECTH K AekoHconupauuu «MICK», He nopamser
Ha KOHCOJHMIHPOBAHHEIE MCTOPHYECKHE Pe3ynbTaThl [ pynnsl, mockoibKy oxupaercs, uro « MICK»
IIepecTaHeT OBITh KOHCOJNHMAMPOBAHHOH IIEPCIEKTHBHO C MOMEHTA NpeKpauieHHs KOHCOIHAALUH
«MICK» I'pymmo#i, u B cootBeTcTBUE ¢ MC®OO oxupaercs, 4To Takas JAEKOHCOMHMAAUMs He Oyner
IPEMEHATECA peTpocnekTHBHO. OfHako mobas NpHHYIUTENbHAs pPeopraHm3alus, KOTOpas MOXKET
IpHUBeCTH K AekoHcomuaanun «MM3CK», MoXkeT oka3aTh CymecTBeHHOE HeGNaronpHaTHOE BIUIHUE HA
¢uHaHCOBOE MONIOXKEHHE M Pe3YNbTaThl JEATEIBHOCTH ['pynmsl B GYAyIeM, HOCKOIBKY pe3y/bTaThl
nestenbHOCTH «MIOCK» He OyAyT BKIIOYEHHl B KOHCOIMTUPOBAHHYIO (DHHAHCOBYIO OTYETHOCTH
I'pymmis.

Kpome Toro, denepanbesii 3akoH or 29 ampems 2008 r. Ne 57-03 «O mopsixe oCyIIeCTBIECHHS
HHOCTPAHHBIX MHBECTHIMH B XO3MHCTBEHHBbIE OOIIECTBA, MMEIOIHE CTPATErMYeCKOe 3HAYECHHE JUIs
obecnedeHnA OOOPOHBI CTpaHBI M GE30IMACHOCTH IOCYHApCTBay, ¢ M3MEHEHHAMH H JIOIIOJHEHUSAMHY,
YCTaHAaBIHMBACT ONpEICIEHHBIE OrPAaHWYEHHA M1 WHOCTPAaHHBIX HHBECTHIMH B POCCHHCKHE
KOMIIAHMH, KOTOPEIE CUMTAIOTCS CTPATETHUECKH BaXXHBIMM Ui 000poHB! 1 6e3omacHOCTH Poccuiickoii
Qeneparun (HanpuMep, HEKOTOPHIX KOMITaHm|i [ pymier).

- PDUCKU, C6A3GHHblE C MYIbMUIOPUCOUKYUOHHOU HOPMAMUBHO-NPABOBOU CpPedol, 6 KOMopoi
pabomaem I pynna

Kak u B ciyyae co BceMH MyIBTHIOPHCIMKITMOHHEIMHA KOMIIAHUAMM, [ pyIia MMeeT OTHOLIEHHMS C
IIPaBUTEILCTBAMH M 3aBHCHT OT 3aKOHOB M HOPMAaTHUBHBIX aKTOB CTPaH, B KOTOPHIX OHA OCYIIECTBIAET
AeaTensHOCTh. B ciyyae Poccun 310 moapasymeBaer, B xoJie 0OBIYHO#M NESATEBHOCTH, IEPHOANIECKOE
B3aUMOJICHCTBHE C COOTBETCTBYIOIIMMH POCCHHCKMMH INPAaBATEILCTBEHHBIMH, PETYIHPYIOIIUMH H
JPYTHMH OpraHaMH, BKJIKOYas TaKHE OpraHbl, IOPHCAMKIHUS KOTOPHIX OXBATHIBAET, CPEIH LPOYETO,
BONPOCHI HAJIOTrOOOJIOKEHHA, XKENE3HBIE MOPOTH M JJICKTPOdHEPreTHKy. SIBIAfSCh ONHHM u3
KpynHeimux pabotopateneit B Poccun, 'pynma taxxke mogaepxuBajia MEPHOIUYECKHE KOHTAKTBI C
BBICOKOIIOCTABJICHHBIMH ~ POCCHHCKMMH IIPaBHTEIbCTBEHHHIMM UYHHOBHMKAMH, B TOM 4HCIE
IIOCPEICTBOM YYacTHs B OTpPAacieBHIX IPABUTENBCTBEHHBIX KOHCYJBTAIMSX O NOTEHIMATIBHEBIX

U3MEHEHHAX monuTuky. PykoBoactBo I'pynnel cumraer, uro ['pymma mommepxuBacT Xopolmue
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orHomenus c¢ IIpaBurenscTBoM Poccuiickoit denepanii U COOTBETCTBYIONIMMH POCCHHCKHMH
NPAaBUTENILCTBEHHBIMH, pETYJHPYIOIIMMH W WHBIMH OpraHaMH, XoTsf [pynma MoOXeT B
COOTBETCTBYIOIIMH MOMEHT BPEMEHH OCYILIECTBJIATH CBOM 3aKOHHBIE IIpaBa OCIIAPHBATH PEINCHUS
TaKWX OpraHoB, ecny I'pynma cuutaer, 4To Takue JEHCTBHS SBISIOTCSA 1IE€1eCO00pa3HBIMH.

Tem He Menee, xoTs ['pynma cTpemuiach OpraHM30BaTh CBOIO JEATEIILHOCTH B COOTBETCTBHH C
3aKOHOJATENHCTBOM, B TOM YHCJIE€ C HAJIOTOBEIM 3aKOHOATEIHCTBOM, PYKOBOACTBO I'pYIIITbI HE MOXKET
MCKIIIOYATH BO3MOXXHOCTH TOTO, YTO MO BBIIICONHACAHHBIM NPHYMHAM 4WIeHBI ['pynmbl MOryT OBITH
0OBHHEHBI B HAPYIICHUAX 3aKOHA, HANPUMEP, YKIIOHEHHH OT YIIIaThl HAJIOTOB, YTO TaKue OOBHHEHMS
MOTYT OBITH IOAJEPHKAHBI POCCHICKMM CYJOM, U YTO B PE3YJIbTAaT€ B OTHOLIEHHM I PYyNIBI MOXET
OBITH IPEANPUHAT LENBIH Pl MEP, BKIIOYad KOHGHUCKAIMIO WK 3)PEKTHBHYIO HAIHOHAIH3ALHUIO €&
akTHBOB B Poccum.

- He3aKOHHble WIU NPOU3BONbHBIE OeliCMEUs NPABUMENLCMBA MO2YM 0KA3AMb He2AMUBHOEe GIUSHUE HA
OesmenvHocmy I pynnovi

I'ocynapcTBeHHBIE OpraHbl HMEIOT BBICOKYIO CTEIICHb YCMOTPEHHS Ha PBIHKAX, HA KOTOPHIX paboTaeTt
I'pynma, Brmouas Poccuiickyio ®@enepammio, u Hekotopbie CMHU yTBepKIaioT, YTO B MPOILIOM OHH
HCIOJNb30BAIM CBOE YCMOTpEHHE NIpPOM3BOJBHO, O€3 Haajexameli npaBOBOM NpOLEAYPHl WM
MpeIBapUTENLHOTO yYBEIOMIIEHHUS, a WHOI/Ia U B HapylleHHue 3akoHa. Kpome Toro, opraHsl BJIacTH
001aJaloT MOJIHOMOYHSMH IPH ONpENENEHHBIX OOCTOSATENBCTBAX, B COOTBETCTBHH C aKTOM OpraHa
rocyIapCTBEHHOM BIIACTH, BMEMMBATHCA B BENIOJHEHHUE JAOTOBOPOB, aHHYJIHUPOBATh MJIH, BO3MOXHO,
mpekpamarh JefictBue J10oroBopoB. CoOrjacHO HMEIOIMAMCH CBEACHUSM, HE3aKOHHBIE WM
MIPOW3BOJBHBIC ICHCTBHS MPAaBUTENBCTBA BKIMIOYATHM B ceOf OT3BIB JIMICH3WN, BHE3alHREIE MU
HEOXXHUJaHHBIE HAJIOTOBbIE MIPOBEPKH U BO30YXKAECHHE YTOJIOBHBIX JIENl ¥ TPaKAAHCKUX MCKOB IIPOTHUB
onpenen€HHbX . DenepanbHble H MECTHBIE OPTaHbl BIACTH TaKXke SKOOBI HCHOJIB30BAIH O0IIMe
HEJIOCTAaTKH B BBITyCKAaX aKIUi M pPEerncTpalyy akiuil B KaueCTBE MPEAJIOTOB IS CyIeOHBIX HCKOB H
Jpyrux TpeOoBaHWH O MpPH3HAHWUM HEACHCTBUTENLHBIMH TaKUX BBIIYCKOB W PETUCTpAlMid W/HIH
aHHYIMpPOBaHUA CHAEJIOK, 9YacTO B NOJHUTHYECKHX Nesx. HelakoHHBIE MM NMpOM3BOJBHEIE IEHCTBHA
[IPaBUTEIBCTBA, €CJIM OHM HAalpaBlICHbl NPOTHUB JOYEPHHX KommaHui ['pynmel, MOI'yT oOKa3arb
CYIIECTBEHHOE HEONaronpusTHOE BIUSHAE HAa KOMMEPUYECKYIO JeATelIbHOCTh, (HHHAHCOBOE
MOJIOXKEHUE U pe3yNIbTaThl JeSTeIbHOCTH [ pymmEl.

- I'pynna moocem cmonakHymocs ¢ mpyOHOCMAMU 8 NOAYYeHUU >3QhexmusHoill npasosoi 3auumst 8
CyOebHOM nopsioKe, 8 MOM Yucie OA 3auumol nPA8 cO6CMEEHHOCMU

CyneOHble cHCTEMBI HEKOTOPBIX CTpaH, B KOTOpbIX paboraer ['pynma, He 3amMImEHH OT
SKOHOMHMYECKOTO ¥ IIOJMTHYECKOTO BIUAHHA. B CyIeOHBIX CHCTEMAaxX B TAaKMX IOPHCIHKIIHAX
HabmojaeTcss  HeXBaTka IepcoHana ©  (HUHAHCHUPOBaHHA, W  Ka4yecTBO  IIPaBOCYIHA,
IPOJODKUTENBHOCTh CYAEOHBIX pa3OHpaTenseTB, paboTa CynaoB M oOecredeHHe NPUHYIUTEIEHOTO
HCIIONHEHUA CyAEeOHBIX pPENIeHHH OCTaBIMIOT JKeNaTh Jydirero. Hampumep, B COOTBETCTBHH C
POCCHICKMM 3aKOHOJATENbCTBOM, KaK IIpaBHIIO, CyAeOHBIE NMpENENEHTHl HE HUMEIT 00s3aTeIbHOM
CHJIBI IIPY TIPHHATHH IOCJIEAYIOIMMX CyAeOHBIX peIICHHH W HE SBIAIOTCS MCTOYHHKOM mpaBa. I[Ipm
3TOM Ha MPAaKTHUKE POCCHUMCKHE CY[IbI YaCTO YUHTHIBAIOT CyJeGHBIE NMPELeAeHTEH B CBOUX PEIICHHAX.
ObecneueHre NPUHYAUTENBHOTO UCIIONHEHHS CYyA€OHBIX PEINEHHN MOXET OBITh KpaiHe CIIOXKHBIM H
MOXeT moTpeboBaTh MHOro BpemeHH. Kpome Toro, cyneGHble HUCKH 4YacTO HCIONB3YIOTCHA IS
JOCTHXXEHHUS TOJMTUYECKHX U KOMMepueckux ueneit. Bee stm dakrops! Moryr cmenats cymeOHBIE
pEIICHHUs HEIpeINCKa3yeMbIMH ¥ B HEKOTOPBIX CIydasX MOTYT 3aTpyAHUTh IPOLEAYPY
yIOBIETBOpEeHUs TpeboBaHuit B Cy1e6HOM MOPSIKE.

CylnecTByIOT TakXe IpaBOBbIE HEONPEAENEHHOCTH, Kacalomuecs OpaB coOCTBEHHOCTH. B mpomecce
TpancHopMalluy IEHTPAN30BaHHO IUIAHUPYEMOH SKOHOMHKY B PHIHOYHYIO 3KOHOMMKY Poccuiickas
denepanys NpUHATA 3aKOHBL, 3alIWINAIONIAE YaCTHYIO COOCTBEHHOCTH OT SKCIPONpPHAIMH M
HallMOHANM3aIllMM M T[pelycMaTpUBAIOIIKE BBHILIATY CHOpPABEATMBONR KOMIIEHCAllMM B cly4ae
HEOOXOAUMOCTH Takux coObiThil. OnHaKo BIOJNIHE BO3MOXHO, YTO H3-3a OTCYTCTBHS OIBITa
IIPUMEHEHUS OTHX IOJOXKEHWH WM W3-3a MOJIUTHYECKOrO IAaBJICHHS POCCHIiCKUE CyAnl He OyayT
IIPUMEHATH 3TH 3aKOHBl B CiIy4ae MONBITKH SKCIPOIpHAIlMM, HAUMOHAIM3AlMH MM IMOBTOPHOM
HaIMOHANM3aiH. AHAJIOTHYHBIE PUCKH CYIIECTBYIOT B HEKOTOPBIX JPYTHX CTpaHax, B KOTOPBIX
I'pynma ocymecTBIS€T CBOIO JesTenbHOCTh. Hanpumep, B 2015 rogy YkpawHa Je-puBaTH3UpOBaia
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3AJIK, nouepsioro komnanuio PYCAJla. B Teuenne nocnennero aecstuietus B Hurepun u I'Bunee
TaKXKe NPEeANPHHAMAINACH MONBITKA OCIOPUTh CTAaTyC YaCTHOW KOMIIAHHH U1 HEKOTOPHIX aKTHBOB
I'pynmer. Takas skcnponprarys, HaMOHAIK3AIKS MM IOBTOpHAs HAllHOHAIM3AIMS ITOTEHIHAILHO
MOTYT IpPUHECTH HeOOJIbIIYyI0 KOMIIEHCAlMI0O WIM BOOOINE He JaTh €e, a TaKkKe MOIYT OKa3aTb
CYIIECTBEHHOE HeONaromprsaTHOE BIMSHHE Ha KOMMEPUYECKYI0 [esTeIbHOCTb, (HHAHCOBOE
NOJIOXKEHHE U pe3yNbTaThl AeATENbHOCTH I pybL.

Kpome Toro, I'pynma siBiseTcss CTOpOHO#M TEKYIIMX W MOTEHI[HAIBHBIX CyAeOHBIX pa3buparenbeTB ©
HEKOTOPBIMH MHUHOpUTapHbIMU akuuoHepamu «Mpkyrcksnepro». Tak, Hanpumep, B urore 2016 roma
I'pynna npuobpena 40,3% axmuii «Mpkyrcksnepro» y «Matep PAOY, yBenwuuB CBOIO JONIO O
90,7% axiuii. B COOTBETCTBHH C TONOXEHHUSMH POCCHHCKOTO 3aKOHOAATENBCTBA, JHUIO, KOTOpOE
npuobpeno Gomee 30/50/75 mpomeHTOB OOMmIETO KOJNHYECTBA OOBIKHOBEHHBIX aKIUi ITyOJIHYHOIO
o0mecTBa WM NPHBUIECTHPOBAHHBIX aKIuii IyOauyHOro o6ImecTBa, IPEAOCTABISIONIMX IIPaBO
roJIoca, C y4eTOM aKIuii, IpUHAIIeXAIUX 3TOMY JHIy ¥ ero ad¢uiMpoBaHHBIM JIAIAM, B TeYeHHUE 35
JHEH ¢ MOMEHTa BHECEHHs COOTBETCTBYIOIIEH NMPUXOTHON 3alMCH MO JMLIEBOMY CUETY (CUETY JAEMO)
WM C MOMEHTa, KOI/la 3TO0 JIMII0 Y3HAJIO HJIM JOJDKHO OBUIO y3HAaTh O TOM, YTO OHO CaMOCTOSTEIbHO
WA COBMECTHO C ero adpuimpoBaHHEIMHE JMIIAMH BIAJeeT YKa3aHHBIM KOJIMYECTBOM TaKHUX aKIIHi,
00513aHO HANpaBHUTh AaKIHOHEpaM - BIAJENbIAM OCTAILHBIX AKIUi COOTBETCTBYIOIIMX KaTEropuit
(THIIOB) ¥ BIAAEIbIIaM SMHCCHOHHBIX LIEHHBIX OyMar, KOHBEpTHPYEMBIX B TaKHE aKIUH, TYOIHMYHYIO
odepTy 0 MpHOOPETEHUH Yy HUX TaKWX IeHHBIX Oymar (oOs3aTensHoe npepnoxenue). [lokynarens u
ero apunmpoBanHEIe A HE MOTYT C MOMEHTA NPEBHIIEHHs COOTBETCTBYIOIIETO JIAMMTA IO AATHI,
KOrja NOKyHaTensb caenaeT o0s3aTenbHOEe NMPEMJIOKEHHE B COOTBETCTBHM C 3aKOHOM, OCYUIECTBISATH
IIPaBO T'OJI0Ca CBEPX COOTBETCTBYIOMIEro JUMHTA. COOTBETCTBYIOMMH JIMMHUT B OTHOIIEHHH | pynmsl
cocraBmger 75,0% axuumii «Upkyrcksnepro». Ilpexme uyem crenarh o0s3arenbHOE IMpeIOXKEeHHE
MUHOpUTapHBIM aknuonepam «Mpkyrcksnepro» B wuione 2017 roma, I'pymma cronxeynace ¢
HECKOJIbBKAMH HMCKaMH CO CTOPOHBI MMHOPHTapHbIX aknuoHepoB «Mpkyrcksnepro» u 1IBP,
HalpaBlI€HHBIMH Ha TO, 4TOoOBl 00s3arhs ['pymmy caenath oOs3arenbHOE NpEeNIOKEHHE W/HIIH
BO3MECTUTh YOBITKH (B 3aBHUCUMOCTH OT oOcrosrenbcTB). Ilocne o6baBnenus o6 o6s3aTenbHOM
npemioxxenuu B uioHe 2017 rona, pax TpedoBanuii (B Tom umcie ot LIBP) 6511 oTo3Ban. Kpome Toro,
OTrpaHHYEHHs MO TOJIOCOBAHHUIO, ONMHCAHHBIE BHIIIE, Takxke ObBUIM CHATHI B CHIIy 3akoHa. Ha nary
Hacrosmero IIpocrmekra HMCTEK YCTaHOBJICHHBIA 3aKOHOM CPOK J[UIS IIPHHSATHS O00S3aTeNIbHOTO
mpeaokeHns, caenasHoro B umioHe 2017 roma (uepe3s 70 nHe#t mocne TOro, Kak KOMITAHHS
«HpkyTckaHepro» monydmia Takoe npemioxeHue). I'pynna mpussana k mokymnke 0,7458% axmmid
«pkyTrcksnepro» Ha obmyro cymmy 619 mun pybneit. Axmuu JODKHBI OBITH NMPHOOPETEHHI II0
CpPEOHEB3BEIIEHHOH II€HE, ONpeAeNnEHHOW 3a INeCTh MECAIEB JO TOro, kak ObUIO clenaHo
npeanoxkeHue (takas neHa cocraBmser 17,42 py6. (0,3 momn. CIIA) 3a akmuio). Ecmu Onr
obs3aTenbHOE TNPEIIOKEHHE OBUIO pa3MEIEHO cpa3y MOciae NEPBOHAYAIBHOTO NPHOOpETEHUS
I'pymmoit akuuit Upkyrckanepro B mone 2016 roaa, neHa BbKyna coctaBmia 0b1 36,45 py0. 3a akimio
(cornacHo neHe nokynku y «MaTep PAO»). B HacTosimee Bpems ['pynmna mo-npexneMy CTaJIKUBAeTCS
¢ psgoM TpeboBaHMN M MOXET CTOJIKHYTbCA C JTbHEHINIMMH JOEHCTBHSMH CO CTOPOHBI
MUHOPUTApHBIX aKIuoHEpoB «HMpKyTCcKIHepro», HampaBlIeHHBIMH Ha BO3MEIIEHHE YOBITKOB B
pe3yiibTaTe ONMUCAaHHON pa3HMIlBI B BBINICYNOMSHYTHIX LIEHAX HNOKYNKH. XOTS B PE3yJbTaTe STHX
nedictBuii I'pynma MoxeT OBITh BBIHYXJAEHA BBIKYIHTh JOMM MHHOPHTapHBIX AaKIMOHEPOB IIO
HeOIaronpusATHBIM IieHaM, [ pynna cuuTaer, 94T0 COBOKYIIHAS CyMMa TaKUX YOBITKOB, KaK OXKHAAeTCs,
OyzieT He3HAYUTETHHOM B KOHTEKCTE | pymIbL.

- poccutickue lopuouyeckue auya mMozym 6bimb GblHYHCOEHbL OCYUeCMBUMb NPOYeoypy JUKEUOAYUU HA
OCHOBAHUU gopmanvrozo Hecobnoenua onpeoenénHbIx mpebosaruil poccutickozo
3aKOHOO0AMeNbCmea

HexoTopsle 0N0KEHHS POCCHHCKOr0 3aKOHOAATENhCTBA MOT'YT pa3pelaTh CyAy NPHHATH PeHIeHHe O
JIMKBHJAIMHA POCCHHCKOTO IOPHANYECKOTO JIMIa Ha OCHOBAHHU HECOONIONEHHS MM OIpPEAEIEHHBIX
¢bopManbHOCTEH, KOTOpHIE HEOOXOOHMO COOJIOAaTh NMpPH €ro CO3NAaHMH, PEOpraHU3alld WM IpH
OCYIICCTBIICHHM WM JEATCILHOCTH. B mporuiom ObmM ciaydaw, kora ¢GpopMaybHBIE HEJAOCTATKH B
Tpoliecce CO3AaHUsI POCCHHCKOTO FOPUANYECKOTO JIMIA HIA HecoOMOaeHHe HEKOTOPhIX MOJI0XKeHHH
POCCHICKOTO 3aKOHOATEIFCTBA UCIOJIB30BATMCH POCCHICKUMHU CyJaMH B KadeCTBE OCHOBaHMS JUIS
JIMKBUJIAIMA 3TOTO IOPHIWIECKOro Jinia. HeKkoTophie poccuiickue CyAbl, pelias, IPHHATH JIi PelIcHHe
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O JIUKBA AU KOMIIAHUH, IIOMHMO TOI'O (baKTa, YTO KOMIIAHHUS HE BHITOJIHHUJIA B MOJHOM 00OBEME BCE
IIPAUMCHHUMBIC IIPABOBELIC Tpe6OBaHI/I$I, NOpUHUMAIIX BO BHHMAaHHC JPYTuUc (I)aKTOPBI, TaKHE Kak
(I)I/IHaHCOBOC IIOJIO)KEHHE KOMITAaHHH | €€ CIIOCOOHOCTD BBHINIOJIHATH CBOM HAJIOTOBBIE OﬁﬂBaTCHBCTBa, a
TaKXe 0XXKHIaeMbIE 3KOHOMUYECKHE M COLIMAJILHBIE TOCIEACTBHSA TaKOM JTHKBUNALIHH.

CornacHO pOCCHHCKOMY 3aKOHOJATENILCTBY, €CIIH YHCTHIE AKTUBBI POCCHMCKOTO AKIHOHEPHOIO
obmecTBa (onpenenéHubie B coorBeTcTBUH ¢ PCBY) 6yayT MeHbINe ero ycTaBHOrO KaluTala B KOHIE
TPETHEro rofia I0Cie €ro PErucTpallii MM B KOHIIE JIIOOOro IMOCIEAYIOIIEro OTYETHOTO roja, B
KOTOpDOM OHM Takke ObLTH HIDKE YCTaBHOTO KamlMTalla Ha KOHEI| MPEIBIAYLIEro OTYETHOIO TIoja,
KOMIIaHus OyneT oO0s3aHa OCYIIECTBHTH JOOPOBONBHYIO JIMKBHUAAIMIO HIM YMEHBIIUTL CBOH
YCTaBHBIM KanuTal IO pa3Mepa YHCTHIX akTHBOB. Kpome Toro, eciu 4mcThie aKTHBBI POCCHIICKOIO
aKIIMOHEPHOro OOINECTBA B KOHIIE BTOPOTO HJIM JIFOOOro ITOCIEAYIOUIEro OTYETHOTO roja OyayT
MEHBIIIEe YCTAHOBJICHHOTO 3aKOHOM MHHMMAJIBHOIO YCTAaBHOTO KalHTalla, TO KOMIaHus Oyzaer oba3aHa
OCYHIECTBHTh JIHKBHJauMio. Eciu KoMIaHHMs HeE BBIIONHAET Kakoe-TMOO M3 YyKa3aHHBIX BBIIIE
TpeOOBaHUH B TEYCHHE IIECTH MECSIEB IOCIE OKOHYAHHS COOTBETCTBYIOIIETO OTYETHOIO Ioja,
KPETUTOPEl KOMMIAHHH MOTYT OOBSBHTH O JOCPOYHOM B3BICKAHMH H TOMNBITATHCH IIOTPEOOBaThH OT
KOMIIAaHMHM JOCPOYHOrO BBIIOJHEHHS CBOMX 0O0s3aT€NbCTB W BO3MEINEHWs YOBITKOB, a
rOCYJAapCTBEHHBIE OpraHbl MOTYT 1OTpeOOBaTh MPHHYAUTENHOM JIMKBHAAIMH  KOMIIAHHH.
IIpakTudecky aHANOTHYHbIE IPABUIIA IPUMEHSIOTCS, €CIIM YHCTHIE aKTHBBI 00IIECTBA C OrPaHHYEHHOMH
OTBETCTBEHHOCTBIO CTAHOBATCS MEHBINE YCTaBHOIO KanHTalna. B HEKOTOPBIX CITydasX Cy/Ibl BHIHOCHJIH
IIOCTaHOBJICHMS O NPHMHYIUTENBHOHN JMKBHAAWHA KOMIAHHM 33 HENOCTaTOYHOCTh YHCTHIX aKTHBOB,
JaXXe eCIM KOMIIaHWMs MpOoJOoiDKalia BBIIONHATH CBOM 0O0S3aTeNbCTBA M HMMEJAa YHCTHIE AKTHBBL
IpPEBBINAIOIAEC MUHUMAIBHYIO CyMMY Ha MOMEHT JIMKBHIAITHH.

KpoMe ToOro, ecny 4mMCTBIE aKTHBBI aKIHOHEPHOro obmecTBa (Kak yKa3aHO B €ro GyXrairepckoi
orgétHocTH 1o PCBY) GynyT HHMXe ero yctaBHOro Kamurtajia Oosee ueM Ha 25% B KOHIE 0600
KBapTaja OTYETHOIO rojia, CIEAYIOWETO 332 €r0 BTOPHIM (HMJIM KaXIBIM IOCIEAYIOUMM) OTYETHBIM
roJioM, KOMIaHMs 00s3aHa OIyONMKOBaTh [Ba COOOINEHMS, PACKPHIBAIOIIHE COOTBETCTBYIOHIYIO
nHbopMaruio. Kpenuropel, mpaBa TpeGOBaHMSA KOTOPHIX BO3HHUKITH O TAKOM MyOIMKAIIMH, MOTYT B
Teuerue 30 auel mocie mocneaHe mybmmkanuy NOoTpeGoBaTh OT KOMIAHHH JOCPOUHOTO BHIOIHEHHS
CBOMX 00s3aT€NbCTB M BO3MEINEHHA YObITKOB. Cyn MOXET OTKa3arh B YHOBIETBOPEHHM HCKa
KPEAMTOpa, €CIM KOMIIaHHMS YCTaHOBHT, YTO: (i) YMEHBIICHHE YHCTHIX aKTHBOB HE HapylIaeT IpaB
KpeauTopa; uiH (i) 0643aTeIbCcTBO JODKHEIM 00pa3oM 00ecedeHo.

Msorue poccuiickue KOMIIAHMM HMEIOT OTPHUATENbHBIE YHCTHIE AKTHBBI H3-32 OYEHbL HH3KOM
HCTOPHYECKOM CTOMMOCTH aKTHBOB, OTpax&HHo# B wux Oamancax mo PCBY; ommako Takue
OTpHUATEIIbHBIE YUCThIE AKTUBBI HE OKAa3bIBAIOT HETaTHBHOI'O BIMSHHA HA MX IUIATEXECIOCOOHOCTD. Y
HEKOTOPBIX KPYHHBIX NOYEPHHMX KoMHaHHH I'pynnsl B Poccuy uncThie akTHBB HHKE YCTAHOBJIEHHOTO
3aKOHOM MHHHMAJILHOI'O YCTAaBHOIO KaluTana. B ciydae BBIHYKIE€HHOM TMKBHIAIMY AIA TPeOOBaHUS
JIOCPOYHOI'0 MOTALICHHAs CBOMX 0053aTeNIbCTB B OTHOIIEHUH NodYepHUX kommanuil ['pynmer B Poccun
I'pynmna moxeT OBITH BBIHYK/CHA PEOPraHH30BaTh ONEPAIMH, KOTOPHIE OHA MPOBOAUT Yepe3 TaKue
JIOYEepHHE KOMIIaHHMHM, YTO, B CBOKO OYEPE/b, MOKET MMETh CYILIECTBEHHOE HEOIAropHATHOE BIIHSHHE
Ha KOMMEPYECKYIO AESTENbHOCTh, QHHAHCOBOE ITOJIOXKEHHE ¥ PE3yJIbTAaThl AEATENLHOCTH I pyIIIEL.

6) Puck nomepu denoeoii penymayuu (penymayuoHHolii pucK)

Puck motepm 1enoBof penmyTanMH O3HAaYaeT PHCK BO3HUKHOBEHHSA YOBITKOB B PpE3YIILTATE
YMEHBIICHHS YHCJIa KOHTPAareHTOB OMHTEHTa BCJIEACTBHE (OPMHPOBAHHA  HEraTHBHOTO
NpeAcTaBIeHUs O (UHAHCOBON yCTOHYMBOCTH, (PHHAHCOBOM IOJIONKEHHH DMHUTEHTA HJIM XapaKTepe
€ro JIeATENILHOCTH B LIEJIOM.

B nemsix nopnepxanns AeN0Boi pemyTanyuy OMUTEHT OyIeT IPUMEHATH CIESAYIOUIUE MEPHI:
° obecrnieunBaTh CBOEBPEMEHHbIE PACHETHI C KIIMEHTAMH U KOHTPareHTaMu;

° OCYIIECTBIISATE KOHTPOIIb 32 JOCTOBEPHOCTHIO (PMHAHCOBOM OTYETHOCTH M JPYrod uHGOpMAalKH,
OPEICTABIIEMON KIHEHTaM, KOHTpareHTaM, OpraHaM peryJHMpOBaHHMsS W Han3opa W APYTHM
3aHHTEPECOBAHHBIM CTOPOHAM;

L4 OCYIICCTBJIATD MOHUTOPHUHT JIeJIOBO# peryTaiiiy KIIHCHTOB H KOHTParcHTOB;
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o HOJICPXKMBAaTh  TOJNOKHUTENBHBIE HMHIDK B CpeICTBaX MaccoBoi uHpopmarmuu u
AH(POPMAIMOHHO-TETEKOMMYHHKAIUOHHOM ceTH « IHTepHETY.

Ha ACITOBYIO PENYTAIUIO OMHTEHTa H prrIIIBI TaKXXEC OKa3bIBAIOT BIIUAHUC ITOJIUTHYCCKUE PCIICHHA,
KOTOPBIC MOI'YT IIPAMO HJIH KOCBECHHO 3aTPOHYTH OCATECIBHOCTD OMHUTEHTa H prnnm.

7) Cmpamezuyueckuil puck

Puck npuHATHA HENPaBHIBHLIX pelieHu OMuTeHTa U (Win) ['pynnsl cBOAUTCS K MUHMMYMY 3a CHET
MHOTOYpDOBHECBOH CHCTEMBl MOHHUTOPWHTA, aHaIW3a MW KOHTPOJA, KOJUIETHAILHOCTH BCeEX
IIPUHAMAEMBIX CTPAaTETHUECKUX PEIICHH.

Crpaterudeckuii puck OMHUTEHTA U (W) ['pynnbl KOMIEHCHPYETCs CIEAYIOMUMHA HaKTopaMu:

° yhpasieHHe OH3HeC-TIpoliecCaMM B COOTBETCTBHH C IUIAHOM, KOTOpHI [0 MEpe pealn3aluf
IIOIBEPTracTCs INOCTOSHHOH KOPPEKTHPOBKE B COOTBETCTBHHM C MEHSIOIMUMUCS YCIOBHAMHU
BHEIITHEH cpenst;

o perilaMeHTHUpOBaHHBIMH OM3HEC-TIpollecCaMM M HATHYHEM KBATHGHIMPOBAHHON KOMaHIIBI
npodecCHOHANIOB, obecieunBaromux 3G ¢EKTUBHOCTE  CHCTEM  HHBECTHIHOHHOTO,
OIIEpPaIlMOHHOT0 U (PMHAHCOBOTO YIPABJICHHUA.

- 63auM03a6UCUMOCMb 3Hepzemuyecko2o ceemenma Ipynnel (kax on onpedensemcs 8 2000801
KOHCOMUOUpoeantol omyemnocmu 3a 2018 200 6 nynkme 4a (Ilpunooicenue 1)) (panee u oanee —
«IHepzemuueckuii ceemenmy) u PYCAJla enusiem na busnec I pynnet

OcHnoBuble amoMmuHueBble 3aBoabl PYCAJla B Cubupu BXOAAT B YHCIO KPYNHEHIMHX KIMEHTOB
DHEPreTHYeCKOro CerMeHTa. DHEPreTHHecKHH CETMEHT IIOCTaBIISET JJICKTPOdHEpruio bparckomy,
Hpkyrckomy u KpacHospckomy amommaueBbM 3aBojaM PYCAJla mo mpsMBIM JONTOCPOYHBIM U
KpaTKOCPOYHBIM J0OTOBOpaM Ha NOCTABKY 3HEPIHH.

IIpon3BoACTBO AMIOMHUHHUS — S3HEPro€MKas O0Tpacib, 3aBHCAIIAd 0T 60NBIMUX 0O0BEMOB 3IEKTPOIHEPTHH
JUIs NOpOW3BOICTBA AMOMHHMA. HH OIWH KIMEHT KOMIaHMH OHEPreTHYECKOro CErMEHTa He
noTpebisieT 06BEMOB IEKTPOIHEPIHH, COIIOCTABUMEIX ¢ 00bEMaMH, HEOOXOAUMBIMU ATFOMHHHEBHIM
3aBogam PYCAJla, kotopele obecneunBaeT OHEPreTHYECKHH CETMEHT. Tak Jke CYIIecTBYeT
OrpaHH4EHHOE KOJIMYECTBO PYTHUX IeHEPHPYIOIIHUX KOMIAHMH, CIOCOOHBIX ofecrneunBaTh OOBEMEI
3JIEKTPO3HEPTHH M MOIMHOCTH, TpeOyromuecs amoMuHHeBEIM 3aBofaM PYCAJla. Kpome Toro, 3tu
QIIOMHHHEEBBIE 3aBO/IbI 3aKyIAlOT ONpeNeIEHHBIE 00BEM 3IEKTPOIHEPTUH Ha ONITOBOM PBHIHKE, TO €CTh
TOXX€ KOCBEHHO OT KOMIaHMH DHEPreTH4ecKOoro cerMeHTa. McTopudeckn amfOMHHHEBBIE 3aBOIBI H
I'SC cTponnuck Kak eAWHBIH TPOU3BOACTBEHHBINH KOMILIEKC.

PyxoBoacTBO KOMITaHMH CYHMTAET, YTO OCHOBHOE KOHKYPEHTHOE MPEHMYIIECTBO I'pYyIMIBI ¢ TOYKH
3pEHHS CO3JJAaHHS CTOMMOCTH ITyTEM BEPTHKAIHHOM MHTETPAIlAH 3aKII0YaeTCs B OIH3KOM COBIAICHHH
notpebrocTeit PYCAJla B onekTposHeprmu ©  00BEMa TPOM3BOACTBA  DIEKTPOSHEPrHH
OHepreTudyecKoro cerMeHTa. Jlonrocpoynsie JOrOBOPHI Ha NOCTABKY 3JIEKTPOIHEPTHH 00€CTIEUHBAIOT
CTaOMJIBHBIM HCTOYHHMK OJJICKTPOSHEPrHMM Ui amoMUHHEBBIX 3aBogoB PYCAJla, mpu 3TtoM
IIPEAOCTaBIIsAA IPEUMYIECTBa JHEPreTHUECKOMY CETMEHTY 3a CU€T oDecrnedeHns cnpoca Ha 6a30ByI0
3NIEKTPUYECKYIO Harpy3ky. Ilo onenkam OMuTeHTa, Aaxe eclii Obl 3THX JOTOBOPOB HE CYIIECTBOBAJIO,
O00BEMB!I IOCTABIAIMCE ObI Ha ONTOBBIH PHIHOK cO cTOpoHBl I'C DHepreTHyeckoro cerMeHrta
(xoTOpble HE OKa3bIBAIOT BIMAHMS HA IIEHBl M IOCTABIIIOT HAa PHIHOK CTOJHKO 3JIEKTPO3HEPTHH,
CKOJIbKO OHH CHOCOOHBI T€HepUpOBaTh) W mnoTpebismuch Obl cubupckumm 3aBojgamm PYCAJla
(KOTODBIH ABNIAETCA OIHUM M3 CaMBIX KOHOMHYECKH 3(P(EKTHBHBIX NPOM3BOAMTENCH ATIOMHHHS B
MHDpE).

CnenmoBarenbHO, OTHOLICHHS MEXIY OHEPreTHYeCKMM CETMEHTOM C OJHOW CTOPOHH H
amoMuBneBbiME 3aBogaMH PYCAJla (depe3 moirocpodHbie AOTOBOPHI INOCTABKH U Yepe3 ONTOBBIM
PBIHOK) C Jpyro# SBISIOTCS B3aMMO3aBHCHMBIMH M B3aHMMOJONONHSIOIMUMHE. biiarosaps ynpaBieHHIO
TEKyIEeH AeaTeNbHOCThIO JHEPreTHYECKOro CErMeHTa U crparerndeckoMy kKoHTpoio Haj PYCAJlom
OMHMTEHT HMeEeT BO3MOXHOCTb IUTAHMPOBATh JOJITOCPOYHBIE KANMTAJBHBIC 3aTpaThl IS CBOHX
3HEPTeTHYECKOTO U aJIIOMHUHHAEBOTO HallpaBJIeHHH AesTenbHOCTH B CHOHpH.

B oxtia6pe 2016 r. xommaHuu OHEPreTHYECKOTO CETMEHTa 3aKIIOYHIIA HOBBIE HOJITOCPOYHEIE
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JIOroBOpHI Ha nocTaBky 3Hepruu ¢ PYCAJloMm, Bcrynatomue B cuiny 1 HosOps 2016 r. u 1 saBaps 2017
r. OTH JOrOBOPHI 3aMEHAIOT c0o00it IPOIIIbIe COTJIAIlIeH s, CYIIECTBOBABINUE ¢ HOsOps-aexabps 2009
r. CTOpOHBI IIEpEeCMOTPENH STH JIOJITOCPOYHBIE JOTOBOPHI HAa IIOCTABKY SHEPTHH C HENbIO OTPaKEHUS
IEHBl Ha DJJIEKTPOSHEPTHIO CO CChUIKOM Ha onroBeli phiHOK B Cubupu. IlepecMorpeHHBIE
JOJTOCPOYHEBIE JIOTOBOPHI IIPEIYyCMAaTPHBAIOT IOCTaBKY 3JIEKTPOIHEPIHM ATIOMHHHEBBIM 3aBOJaM
PYCAJla, pacnonoxennbmM B bparcke, Upkytcke u KpacHospcke, B nenoM no tapudy Ha 3,5% Huxe
PBHIHOYHOH IIeHBI (Ha OCHOBE PHIHKAa Ha CyTKH Bhepén). JloroBopsl Takxke comepikaTr orpeici&éHHBIC
HIOJIOXKEHHUS, CBSI3aHHbIe ¢ 00BbEMaMH eXeroJHo nocrabigeMoi sHepruu. Ckunaka B pazmepe 3,5% He
IPUMEHSETCS K JJCKTPOIHEPIHH, MOCTABISAEMON Ha ATFOMUHHEBBIE 3aBOABI CBEPX YCTAaHOBJIEHHBIX
€XEroHbIX MaKCHUMalbHBIX 00BEMOB. KpoMe TOro, B 3TH JOroBOpHl HE BKIIOYEHa Ipojaaxa
MOIITHOCTH.

[leHs cornmacHO IPEXHHM JOJNTOCPOYHBIM JOTOBOpaM Ha IIOCTABKYy SHEPTMH C JOYEPHHMH
npemnpustiasimMua PYCAJla paccunthBammch 1o (GopMyiiaM, IPUBA3aHHBIM K IIeHe amoMunus Ha JIBM
u Kypcy pyons k momnapy CIIIA. Otu dopMynsl y4YMTHIBANA HEJb piaa (akTOpPOB, KOTOPHIE
HECKOJIBKO BapbHPOBAIUCH OT JOTOBOpa K IOTOBOPY, TAKMX KaK CTOMMOCTh BBIPDaOOTKH M Mapika,
IIEHbl Ha PhIHKE Ha CYTKH BIEpPEA H IIeHA aATIOMHHUSA, a TAK)XE YCTAaHOBICHHBIE MHHUMAJIBHBIE IIEHBI.
OTH JOTOBOpH! YCTAHABIMBAIM MAaKCHMaIbHBIE OOBEMBI AIIEKTPOSHEPTHH, KOTOPHIE JOJDKHBI
TIOCTABJIATHCS KaXKIbIi roJl, @ IEHbI 110 3THM J0r0BOpaM HE paclipOCTPAHSIIMCh Ha AIEKTPOSHEPTHIO H
MOIIHOCTb, IIOCTaBIfieMble Ha AIIOMHHHEBBHIE 3aBOABI CBEPX YCTAHOBJIEHHBIX MAaKCHMAaJIbHBIX
00béMOB. @OpMyNIBI  IEHBI COIVIACHO IIPEXXHHM  JOJTOCPOYHBIM  JOTOBOpaM  IOCTaBKH
IPEeNMYIIECTBEHHO IIPUBOJWIA K I[€HaM, KOTOpble OOBMHO ObLIM HIDKE MpeoOJIaaroluX IeH PhIHKA
Ha cyTkd Buepén B OOC Cubupu. B pesynprate KoMnaHuu DHEPreTH4ECKOTO CETMEHTa NpPOAaBaly
CYIIIECTBEHHYIO YacTh CBOEH 3JIEKTPO3HEPIHU H MOUIHOCTH IO HeHaM HUXKe Ipeobiiafaromux IeH Ha
PBIHKE Ha CYTKH BHEPEL.

Copoc Ha 3NEKTPO’HEPTHIO W MOIIHOCTb CO CTOPOHBI pacloyiokeHHBIX B CHOMpH aTIOMHHHEBBIX
3aBojioB PYCAJla, kak 1o AONroCpOYHBIM JOTOBOpaM Ha IOCTaBKY SHEPIHH, TaKk ¥ 4Yepe3 ONTOBBIA
PBIHOK, CKOpee BCero, OyIeT BIUATh Ha IIEHBI Ha 3IEKTPOIHEPTHIO ¥ 00BEMBI IPOM3BOJICTBA KOMITAHUIH
Oneprerudeckoro cermeHra. Ecom 61 3aBogsl PYCAJla ObulM OCTaHOBIIEHB! WM CYIIECTBEHHO
COKpaTHJIH IIPOM3BOACTBO ATIOMHMHHMS, INPOM30ILIO OBl CHIDKCHME COBOKYITHOTO CIIpoca Ha
ANEKTPO’HEPTHIO M MOIMHOCTh. PykoBoacrBo ['pymmel cuutaer ManoBeposaTHbEM, uto PYCAJI
OCTaHOBHT WM CYIIECTBEHHO COKPATUT MPOU3BOIACTBO AIIOMHUHHUS HA CBOMX CHOMPCKHUX 3aBOJaxX, T. K.
OHH ABILTOTCA caMbIMH 3¢ dexTuBHEIMY 3aBojaMu PYCAJla U BXoAaT B NEpBHIH KBapTHIbL KPUBOH
ceOeCTOMMOCTH Ha MUPOBOM ypoBHE. B OMutente cuurarot, uro eciu PYCAJI B 6ynyineM BBeIET B
SKCIUTyaTallil0 HOBBIE TIPOEKTHI, 3a Cu€T dero OyaeT co3jaH ONMOMHHUTENBHBIA CIpOC Ha
3IIEKTPOIHEPTHIO, YCTAHOBJICHHAS MOIIHOCTh I'€HEPUPYIOIIMX SHEPTHIO OOBEKTOB JHEPreTHYECKOro
CEerMEHTa II03BOJIAT MM YAOBJIETBOPATH HOIOJHHUTENBHEIA CIPoc 0€3 3HAYHUTENBHBIX KaMUTAIbHBIX
3arpar (IpH YCIOBHH JOCTATOYHOI'O BOAOHPHUTOKA), KAK MHHAMYM, B T€YEHHE NATUICTHETO NEPHOAA.
B opomuioMm PYCAJI Bausn Ha ONEpPaUOHHYIO JEATENBHOCTh JHEPIreTHYECKOTO CETMEHTa B
pe3yJIbTaTe CYIECTBEHHOrO YPOBHS 3a/10JkeHHOCTH. Hanpumep, co BTopoii nongosuHbl 2008 roga no
koHerr 2009 roma PYCAJI ucneiThiBan ¢MHAHCOBBIE TPYJHOCTH, H B pe3yJbTare allOMHHHEBBIE
3aBOJIbl B YCTAHOBJICHHBIN CPOK HE IPOU3BEIH OILIATy 3HAYHTEIHHBIX CYMM 3a MpHOOPETEHHYIO HMH
sHepruto. Eciii IIeHBl Ha 3JIEKTPOSHEPTHIO YNaAyT B CBA3H CO CHHXKEHHEM CIIpOCa, €CIIH 3aBOABI
PYCAJla mpuobpeTyT MEHbBIIE 3JIEKTPOIHEPTHH U MOMIHOCTH, YEM OXXKHIANOCh IO JOJITOCPOYHBIM
JoroBopam I'pyTinel Ha IOCTaBKy AIEKTPOSHEPIyy (M HEe OyayT HaWIeHBI ApYTHe KIMEHTHI Ha TTOKYTIKY
9JIEKTPOSHEPryy IO aHAJIOTHYHBIM I[EHAMM) HJIM €CJIH 3HAaYUTeNIbHas MPOCPOYEHHAs 33J0JDKEHHOCTD,
noaiexanias ymwiare PYCAJloM, BO3pacTéT, 3T0 MOXET OKa3aThb CYIIECTBEHHOE HeOJIaronpusTHOE
BO3JIeliCTBHE Ha OU3HEC U Pe3yNbTaThl AEATENHLHOCTH JHEPreTHYECKOTO CETMEHTA B, COOTBETCTBEHHO,
I'pynnel.

Heperynupyemble eHBI, 110 KOTOPHIM KOMIIAHHH JHEPreTUYECKOTO CETMEHTa pealu3yloT OOJBIIYIO
YacTh 3JICKTPOSHEPTMH Y MOIMHOCTH, ITOJBEPXKEHBI 3HAYUTENbHBIM KonebaHusaMm. CylecTByeT
BEPOSTHOCTH TOTO, YTO HEKOTOpPHIE M3 IEHEPHPYIOIMMX HPEANPUATHH DHEPreTH4ecKOro CEerMeHTa
MEPHOIUYECKH TOJDKHBI OYAyT HpPOAaBaTh CBOKO DJIEKTPOSHEPTHIO MO HU3KHAM IieHaM. Ilockonbky
MOTPEOJICHUE  BJIEKTPOSHEPTHHM IMPONOPLUUOHATBHO MPOM3BEAEHHOMY O0O0BEMY alIOMHHHA, W,
COOTBETCTBEHHO, YBETHYEHHE 00BEMA IPOU3BEAEHHOTO 3aBOJIOM AJIIOMHHUS NPUBEAET K TIOBBIIICHUIO
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KOJIMYEeCTBa IOTPEOIsIeMOi 3aBOAOM 3IEKTPO3HEPTHH, CHIDKCHHE IIEH Ha JNEKTPOIHEPIHIO OKaXeT
MOJIOXKKTEILHOE BIHAHNE Ha cebecTommocTs peanu3anud PYCAJloM u oTrpHnarenbHOe BO3ICHCTBHE
Ha BBIPYYKY OHEPreTHUeckoro cerMeHTa. VCTOpH4YeckH CIOXKHIOCH Tak, 4YrO0 IIEHBI Ha
SIEKTPOIHEPTHIO B IEJIOM IMOCJIEI0BATENbHO MOBHIIIAIACH B COOTBETCTBHM C HHQIANMEH, XOTd B
CPEIIHEM CPaBHUTENHHO HH3KHE IEHBl Ha 3ekTposHepruio B Cubupm octarorcs ans PYCAJla
CTPYKTYPHBIM KOHKYPEHTHBIM IIpEUMYIecTBOM. [[eHEI Ha PpOCCHHCKOM DBHIHKE 3JIEKTPOSHEPTHH
BHIP2XXEHHI B PYOJISIX M HE IPUBA3aHbI K BATIOTHOMY KypCy JoJUIapa HiTH Mo60H qpyro# MHOCTpaHHOH
BaJIIOTHI.

B cBeTe BBIIEH3IOXKEHHOTO [ 'pyInma MoXeT OKa3aTbCd B CHTyallMH, KOTJa YBEJIMYECHHE KOMIIOHEHTA
anekTpodHeprun B cebecrommoctu mnpomax PYCAJla mpeBpaTuTcs B YBEIHMYEHHE BBIDYYKH H
TpUOLUTH 1A DHEPreTHYECKOro cerMeHTa. BO3MOXKHa M IIPOTHBOIIONIOXKHAS TEHIEHIMS, KOTa moboe
CHIDKCHHE II€HBl Ha 3JIEKTPOIHEPruio MoxeT ObITh BHIroAHbIM mins PYCAJla, HO oTpuIatensHO
CKa3pIBaThCsA Ha JIEATEIBHOCTH KOMIIAHHMH ODHEPreTHYeCKOro cerMeHra. B menom, Ha pe3ysbTaThl
JeSTEILHOCTH ['pyIIBl 3TO HE MOBIHUAET, €CIM HE MPOM30HAET pe3KUil Cllaj, KOTOPHIM MOBJICUET 32
co0o0ii CHMKEHHE MaTepHalbHOro cmpoca Ha snekTposepruio y PYCAJla u, B cBOO Odepens,
HETaTMBHO CKa)XKETCA Ha IEHAX Ha 3JIEKTPOIHEPIHIO, TOCTABIAEMYIO KOMIAHUAMH DHEPreTHIECKOro
CErMEHTa, YTO, B CBOIO O4Yepeab, OKaKeT CYyIIECTBEHHOE HeONaronpusATHOE BO3JcHCTBHE Ha
KOMMEPUECKYIO AEATEILHOCTD, (HHAHCOBOE IIOOKEHHE U PE3yIbTaThl AeATEILHOCTH [ pynnb.

Kpome Toro, ecimu mo6oit mpyroit paxrop pracka, 3arpoHyThI B HacrosimeM IIpocnekre, peanusyercs
U OKaXET CYIICCTBEHHOE BIMSHHE Ha JEATEIHHOCTh KOMIIAHHH ODHEPreTHYECKOTO CETMEHTa WM
PYCAJla B Tako# Mepe, 4To JX000i U3 HAX HE CMOXKET BBIIONHUTH CBOM 0053aTENbCTBA B OTHOIICHUH
COOCTBEHHEIX KOHTPAreHTOB, BKIIIOYAas KOHTPareHTOB, ACHCTBYIOUMX B IPYroM cerMeHTe I'pymmsl,
TAKO! B3aMMOCBS3aHHEIM CETMEHT MOXKET TAKOKe 0Ka3aThCs IO/ TEM XK€ BIIMSHHEM.

[IpuerMas BO BHHMaHHe CTpaTermio ['pynmbsl mo JanpHeiimeMy yriayONeHHIO CHHEPIHH K
B3aHMO3aBHCHMOCTH €& OCHOBHBIX aKTHBOB, B CIyJae, €ClIH KOMIIAHHM DHEPreTHYECKOro CErMeHTa
win PYCAJl u3meHAT COOCTBEHHYIO CTPATErMI0 COTPYIHMYECTBA M CHHEPIHMH, HWJIM OJUH H3 TaKHX
CErMEHTOB OKaXETCs II0]] HETaTHBHBIM BO3JEHCTBIEM HHBIX PHCKOB, OIIMCAHHBIX BBIIIE HIIM I7ie-THO0
B TeKcTe Hacrosmero Ilpocmekra, OGu3Hec Ipyroro cermMeHTa (MW, CIIeOBaTeNbHO, [ 'pymmsl),
pe3yJIbTaThl €ro JNEeATETbHOCTH, (UHAHCOBBIC MMOKA3ATEIH MM NEPCIEKTHBEI MOTYT IOABEPTHYTHCS
3HAYATEIHLHOMY HEOIaronpusaTHOMY BO3IECHCTBHIO.

- I'pynna mooicem oxazamvci He 8 COCMOAHUYU SPHeKmueHo ynpaensime ceoel KOMMeEPUecKo
oeaAmenvbHOCmbi0

HekoTopsie U3 NpeINpHATHH H aCEKTOB KOMMEPYECKOH AeATeIbHOCTH I'PYIIB] MCIBITAIH H MOTYT
CTOIKHYTECS B Oyaymem ¢ OBICTPHIM POCTOM, KOTOPHIA HpeabsBIdeT H OyAeT NpOAOIKaTh
OpEeNBABISTh BEICOKHE TpeGOBaHMA K YIPaBICHYECKOH, omepanuoHHOR H  (uHAHCOBOH
unppactpykrype ['pyrmbt. Ecmu I'pynna He cMoxeT 3pPexTHBHO yIpaBiaTe TAKHM POCTOM, Ka4eCTBO
IOPOAYKIIMH H YCIyr €€ KOMIaHM{i MOXET IIOCTpajaTh, YTO MOXKET HETaTHBHO IIOBIMSATE Ha
pe3ynbTartel gesrensHocTd I'pymmsl. Jng sddekTHBHON NOMIEPKKH TaKOTO POCTa HMIH yIPaBICHHS
uM, Ipynme HeoOX0IMMO NPOJOJDKATh COBEPIICHCTBOBATh ONEPallMOHHBIC, (QHMHAHCOBEIE H
yIIpaBjieHYECKAE MEXaHH3MBI KOHTPOJA, a8 TAKKe CHCTEMBI H NPONEXYPhl OTYETHOCTH HEKOTOPHIX
nouepHuX Kommanuii. Jlns s¢dexTuBHOrO ynpasneHus poctoM I'pynnbel moTpebyercs, B YaCTHOCTH:
(i) mocTosiHHOE pa3BUTHE U BHEAPEHUE CUCTEM (HHAHCOBOIO H YIIPABICHYECKOTO KOHTPOJIS U CHCTEM
AHPOPMAITHOHHBIX TEXHOJOTHM BO BHOBb NPHOOPETEHHBIX KOMIaHMsX; (ii) CIOCOOHOCTH
aaITHPOBAThCA K M3MEHEHHSM Ha DHIHKaX M B OTpacifX, B KOTOphIX I'pynma ocymecTsisger
JeATeNLHOCTD; (iii) CmocOGHOCTD YIIPaBISTh PUCKAMH, CBSI3aHHBIMH C TOTEHIMAILHOM 3KCIIaHCHEH Ha
IpyrHe pa3sBUBAIOLINECS PHIHKH; U (iv) Ha#iM u o6ydeHne HoBoro nepconana. Jlirobas HecriocoOHOCTH
I'pynimsl yCIENHO CIPaBUTBCA C TAKMM POCTOM MOXET OKa3aTh CYLIECTBEHHOE HEOIarompHaTHOE
BO3JEHiCTBHE HA €& KOMMEPUYECKYIO JEATENbHOCTh, pe3yIbTaThl JeATEIBHOCTH, (HHAHCOBOE
TIOJIOXKCHHE U TIEPCIIEKTHBEIL.

- I'pynna 3asucum om npuerevenus U YOepiCaHUus KeANUQUYUpoEaHHO20 6biCULe20 DYKOB0OAUe20
NEePCOHANA HA NPUEMIEMBLX YCTOBUAX

Cnocobrocts I| pynnel COXpaHATh CBOM KOHKYPCHTHBIE NO3MIIMM M pPEAM30BBIBATE CBOIO 6usHec-
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CTpaTerdio B ONpPENENEHHON CTElEeHH 3aBHCHT OT HAaBHIKOB H CHOCOOHOCTEH €& pykoBoicTsa. B
Poccun KOHKypeHIIMS 32 IEPCOHANl ¢ COOTBETCTBYIOMIEH KBAIHM(HKAIMEH SBIIETCS OTHOCHTEIHLHO
HHTEHCHUBHOM H3-3a OlPaHHYEHHOTO KOJMYECTBa KBAIM(HUIMPOBAHHBIX CIELHAIHACTOB, M 3Ta
CHUTYallUsl BIMAET HAa CIIOCOOHOCTH I'pyNmBbl cOXpaHATh CBOE NEHCTBYIOIEE BBICIIEE PYKOBOACTBO H
NPHUBJIEKATh JONOJHUTENbHBI KBATHQUIMPOBAHHBIH YIpaBlieHYeCKUH NOEpPCOHAL. YTpara WM
CHH)KEHME KaueCcTBA YCJIYI BBICIIETO PYKOBOACTBA I pynmbl WiM HEBO3MOXXHOCTH IIPHBJIEKATH,
YOEpXKUBaTh M TOAJNEP)KUBATh JONOJHHUTENBHBIA YIPABICHYECKAH MEPCOHAT MOTYT OKa3aTh
CYLIECTBEHHOEC HEOJAaroNpHATHOE BIMSHUE Ha KOMMEpYECKYI0 IesTENbHOCTh, (PMHAHCOBOE
MIOJIOKEHHE H pe3yIIbTAThl AeITENBHOCTH [ pymbL.

8) Pucku, ceazantvie ¢ 0eameabHOCmbio IMumenma

Pucku, ceolicmeennble UCKMIOYUMENbHO DMUmMeEHmMy WIU C6AIAHHbIE C OCYULECMEIACMOT
IMumenmom OCHOGHOU OUHAHCOCO-XO3ATICMEEHHOI OEAMENLHOCMbIO, 6 MOM HuUcle PUCKU,
C6A3AHHbIE C:

- MeKywumMu cyOebHbIMU NPOYECCamy, 8 KOMOpbIX yuacmeyem Dmumenm

Ha nary yreepxaenus Ilpocmexra neHHBIX GymMar OMHTEHT HE ydaCTBYET B Ka4ECTBE OTBETUMKA B
CyJeOHBIX IIPOILIECCAX B CBA3H C YEM COOTBETCTBYIOLIHE PUCKH OTCYTCTBYIOT.

IIpy 5T0M HEOOXOIMMO YYHUTHIBATH, YTO DMHUTEHT MOXET OBITH HOABEPXKEH MOTEHIMAILHBIM PHCKaM
CyneOHOTO OCHaphBaHUs, CBA3aHHBIM C H3MECHEHHEM JMYHOTO 3aKOHA, CBEJEHHMA O KOTOPBIX
npuBeaeHH! B 1. 5.1 n. 3.4 racrosmero IIpocmekTa neHHBIX GyMar.

JIOMONIHATENEHO MPHBOIATCS CBENEHHA O CYIIECTBEHHBIX CYAEOHBIX MIPOIECCAX, YYaCTHHKAMM
KOTOPBIX ABJIAIOTCS KOMIIAHWH [ pymmel.

(1) I'pynne npunazanexar 85 mponeHTOB akui amOMHHAEBOro 3aBoja Aluminium Smelter Company
of Nigeria Plc. (<ALSCON») (Amomuruym Cmentep Komnanu o Hurepus [TudnCu («AJICKOH»).

B smBape 2013 ropa I'pynna nonyymna uck ot kommanuud BFI Group Divino Corporation («BFIG»)
(buDpA# T'pyn Jueuso Kopnopeiimu («BOWUI'»), monanusii B Bricokuii cyn ¢enepanbHOH
cronuuHor Teppuropum Hurepuum (AOymxm). OTBeTUMKaMM IO HCKY SBJISIOTCS CIEXYIOLIHE
komnanuk ['pynmsr: ITy6muysoe akimonepHoe o6mectBo «PYCAJI Bparckuii afoMHHHEBEIH 320,
Axumonepunoe o6mectso «PYCCKHUIM AJIIOMUHMI», Dayson Holding Ltd., RUSAL AMERICA
CORP. EN+ GROUP PLC cropoHoii 1o ey He siBnsgercs. Takxke OTBETYHKAMHM [0 JENy SBJISIOTCS
DenepansHoe IIpaButensctBo Hureprnu u I'enepanbusii IIpoxkypop Hurepun.

Hcrenr TpeboBan Bo3MemeHus yObITKOB B pasmepe US$ 2,8 Mmmapaa ¥ NpoueHTHI B CBA3U C
HE3aKOHHBIM, II0 MHEHMIO MCTIa, BMEIIATEIBLCTBOM OTBETYHKOB ['pynmel B meperoBopsl BFIG ¢
HHUTepuiickuMm npaBuTenbcTBOM 10 nokynke AJICKOH B 2004 roxy.

8 nosbps 2017 roma mck BFIG ocraBnen cymom 6e3 paccMmorpenus. QOpMabHBI CPOK Ha
anemanuonHoe obxamoBanue ucTek 09.02.2018. Opgmaxo BFIG MoxkeT momaTe aneuisanuio B
OynymeM, Cpok Ha 00aoBaHHEe MOXET OBITh BOCCTAHOBIIEH CYAOM.

(ii) 27 mrons 2018 roxa Beicokuii cyn Jlonnona BrHec pemenue o ucky United Company RUSAL
Plc B COOTBETCTBHH C NOPSAKOM YPETyIMPOBAaHHS CIOPOB, NPEAYCMOTPEHHLIM JOTOBOPOM OT
10.12.2012 r. (manee - «Pamounsiii noroBop») Mexay United Company RUSAL Plc, Interros
International Investments Limited / Uuteppoc UnrtepHemnn WaBectmentc Jlumures (3aMeHeHa Ha
Whiteleave Holdings Limited / Baiitime Xonmuare Jiumuren), LLC Millhouse / Dn121Cu Munxayc
(3amenena Ha Crispian Investments Limited / Kpucnuan MWasectmente Jlumuten), u
COOTBETCTBYIOIMMH OeHeduIMapHbIMM Bianenslamu Interros International Investments Limited /
Unreppoc Murepremnn Mupectmentce Jlumuren u LLC Millhouse / DnOnCu Munxaye, a MMEHHO
Brnamumupom Iloranwaeiv u Pomanom A6GpamoBuueM, B otHomenun ITAO «I'MK «Hopunbckuii
HMKEJIbY, 0 JeHcTBUTenbHOCTH nHckMa oT Crispian Investments Limited / Kpucnman MuBecT™MERTC
Jlamuten, uapopmupyromero United Company RUSAL Plc o Tom, uto B anpec komnanuu Crispian
Investments Limited / Kpucniman WuBectmentc Jlumuren HOCTYNMIO NpeajioxkeHue or Bonico
Holdings Co Ltd / Boruxo Xonguurc Ko JIta o mokynke 6 313 994 o6wixHOBeHHBIX akimit IIAO
«I'MK  «Hopunbcknii Hukenb», npuHamiexammx Crispian Investments Limited / Kpucnuan

Uneectmentc Jlummren, nmo uene 234,00 gommapa CIIIA 3a akumio u 23,40 mommapa CIIA 3a
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aMEPHKAHCKYIO JEMO3UTApHYO pacnucKy (manee - «[IpeanoxeHHbie akiun ) (IUIHOC ITPOLEHTE).

B cootBetcTBHM ¢ pemenuem Bricoxoro cyna JIonnoHa, BeiHecennsiM Cynpeit Gunnc, yBenoMIeHHe
0 IpPeHMYMECTBEHHOM IMpaBe Ha npuobpereHne IIpemnoXeHHBIX ak(uii HAa YCJIOBHAX He
HOANEXAWEro IepPecMOTPY [OOroBOopa KyIUIM-TIPOJaXH, COCTaBIEHHOTO Ha OCHOBE YCJIOBHI
IpPEIUIOXKEHNs, HE MMEET CHIBl M JAeiicTBus, Bcienctsue dero Crispian Investments Limited /
Kpucnnan Vusectmente JInMuTE B COOTBETCTBHH ¢ PaMOYHBIM TOroBOpoM He MMeNa H HE HMEET
BO3MOXXKHOCTH pacnopspkarbest [IpeioxXeHHbpIME aKIHsIMH B COOTBETCTBHH C HHUM. PellleHHe MOXeET
CTaTh NPEIMETOM JAbHEHIIIErO OCIApMBAHHUs B Cy/€, BKIIOYasd 00)KaToBaHKE B MOPSIKE AIEIUIAIMH.

- OmCymcmeuem 603MOJCHOCMYU NpoOIumbv  Oelcmeue IuyeHsuu Omumenma Ha eedeHuUe
Onpedenennozo0 6uoa OesmenbHOCMU 1ubo HA UCNOIb306AHUE O0BBEKMOS, HAXOHCOEHUE KOMOPbLIX 6
obopome ozpanuyeno (8x04as NPUpoOHvie pecypcot)

Y OMmuteHTa OTCYTCTBYIOT JIHLICH3HUH, II03TOMY B OTHOIIICHUHN OMHTEHTA TaKue PHUCKH OTCYTCTBYIOT.

JluueHsun W paspelieHHA, KOTOpble TPeOYIOTCA HOYEPHHM MpENNpUSTHAM ['pyImmbl Uis HMX
KOMMEpYECKOH IeATENBHOCTH, MOTYT OBITh IPH3HAHBI HENCHCTBHTENBHBIMH, MOTYT OBITh
NPHOCTAHOBJICHBI MIIM HE BbIIaHbIl HJIH MIPOJUIEHE], MIM MOTYT COJEPKaTh OOpEMEHHUTENBHEIE YCIIOBHS,
OTPaHHYMBAIOIME UX CHOCOOHOCTH IPOBOTUTH ONEPALMM, MM MOTYT NPHUBECTH K CYIIECTBEHHBIM
3aTpaTaM Ha COOJIIOACHHE MM a]MUHUCTPATUBHBEIM IITpadam.

Kommepueckas nesTenbHOCT I'pynmbl 3aBHCHT OT CHOCOGHOCTH KOMIAHHH I'pynibl ompeneisTh H
NOJy4aTh TpeOyeMble IMIEH3HH, OT HAIMYMS JeHCTBYIOIUX ONpeNeNEHHbIX JIMIEH3HH U paspelleHHi,
BhIJIaY¥ MM HOBBIX JMUEH3WA M COOMIONECHHS MMM YCIOBHH TaKHX JIMIEH3HHA W pa3pelICHMH.
JlesTenbHOCTE M akTHBEI I'pyNmIbl MOUIEXAT PEryIHpPOBAaHHIO pa3iMYHBIMA TOCYAAPCTBEHHBIMH
OpraHaM# # YYPEeXIACHUSIMHM KaK IPH IOJYyYEHUH M IPOMJICHHH Pa3IMYHbIX JMIEH3HH, COriacoBaHMi
H Dpa3pelleHHd, TaKk H Ha IOCTOSHHOH OCHOBE NP COONIONEHMH MEHWCTBYIOIIHMX 3aKOHOB,
HOPMAaTHBHBIX aKTOB H CTaH/IAPTOB.

Perynupyiomme opranbl HajeneHB! 3HAYMTEIBHBIMM JUCKPEIMOHHBIMH TpaBaMH B BOHpPOCAX
obecrieveHus NPHHYIUTENHHOIO HCIOIHEHUS M TOJIKOBAHHUS IIPEMEHHMBIX 3aKOHOB, HOPMATHBHBIX
aKTOB H CTaHAapTOB, BBHIAYH H BO30OHOBICHMS IIMICH3HH, COINIACOBAHMM, pa3peNICHHHA H
MOHMTOpUHTa  COOJIONCHMs  JIMIICH3MAaTaMH  YCTaHOBNCHHBIX  TpeboBammii.  TpeGoBaHms,
NpeAbSBIAEMbIE O3THMH DpETYIHPYIOIIMMHM OpraHaMH, MOIYT OBITb JOPOTOCTOSINUMH  HIIH
TPYAOEMKHMH W MOTYT TPHBECTH K 3aiepKKaM Hayala WIH NPOJO/DKEHHS I€0NIOrOpa3sBeJOYHbIX
paboT MM IPOU3BOJICTBEHHBIX OIIEPALHIA.

IIpu ompenenéHHBIX OGCTOATENBCTBAX TOCYAAPCTBEHHBIE OPraHbl B CTpaHaX, IZl€ OCYIIECTBIIOT
AEATENBHOCTE OYEPHHUE KOMIAHMM I'pyNIEI, MOTYT NONBITATHECS BMEINATHCS B IIPOLECC BHINAYH
JHLCH3UiA, HApUMEpP, IyTEM BO30YyKAeHHs cyneGHOro pa3bHparelbCcTBa, €CIM BbLAAYA JIMIEH3HH
MOXET IMPEeIOIOKHUTEIBHO HApyLIaTh IPaKIAaHCKHE IPaBa WM 3aKOHHBIE MHTEPECHl J1060ro mia
WIH HOpUIUYecKoro Juna. IIpouecc IHIIEH3UPOBaHHSA TaKKe MOMXKET 3aBHCETh OT BHEUIHHX
KOMMEHTapHEB, OJIUTHIECKOTO JABICHHS HIH APYTHX BHECYAeOHBIX pakTopos. Hampumep, B cryuae
JUUEH3UA Ha HEAPONONb30BAHME, 3asBHTENH, KOTOPHIM OTKa3aHO B BHIAYe JIMIIEH3HH, MOTYT
IPEABABIATE NPAMBIE IPETEH3MWN K OpraHaM, BHIAAIOIINM JMIEH3MIO, €CIIA JIMIICH3Ms Gbliia BBIIaHA B
HapyllleHHe JNEeACTBYIOMIETO 3aKOHOAATeNbCTBA HIIM HOPMAaTHBHBEIX aKTOB. B ciydyae ycmexa Takue
pa3buparenbCTBa M IPETEH3UH MOTYT IPHBECTH K OT3BIBY WM aHHYJIMPOBAHHIO COOTBETCTBYIOIICH
muteHsud. COOTBETCTBEHHO, MOGKIE JHMLEH3UHA, KOTOphle TpeOyioTes I'pynne, MOryT GBITH PH3HAHEL
HEJICUCTBUTEIbHBIMH HIIM MOTYT OBITh HE IPOUICHBI. TakWe JULEH3WH, KOTOPhIE BBIIAIOTCS HIH
BO300OHOBIISIOTCS, MOTYT OBITh HE BBIJaHbl WM HE BO30GHOBIEHBI CBOEBPEMEHHO H/HIH MOTYT
BKJIIOYATh YCJIOBHS, KOTOPHIE OIPaHHYMBAIOT CIOCOOHOCTH ['pymmbl OCYWIECTBIATH CBOIO
AEATENFHOCTh HPUOBUTLHBIM 00pa3oM KM BOOOIIE OCYIECTBIATH CBOIO AEATENBHOCTh B KOHKPETHOM
obnacTy.

B coorserctBrM ¢ 0o6s3aTenscTBaMu 'pymmsl B paMkax AeHCTBYIOIIMX MpPAaBHI JIHMIEH3MPOBAHAL H
YCIOBHH €€ JMLEH3MH, Takke HEoOXOIMMO cOOMIOJaTh MHOTOYKCIECHHBIE NPOMBILIICHHbIE
CTaHZapTHl, NOJJIEPKHUBATH YPOBHH IIPOM3BOJACTBA, HAHHMATh KBAIUGUIMPOBAHHBIA IEpCOHA,
NOJJEPKUBAaTh HeoOXoaumoe 06OpyIOBaHHE M CHCTEMY KOHTDOJNS KauecTBA, OCYINECTBIIATH
MOHHMTODHHT JeATeNbHOCTH ['pyNmbl, BECTH BCE COOTBETCTBYIOIIME JOKYMEHTHI H, IO 3ampocy,
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MPEJIOCTABJIAT, COOTBETCTBYIOINYIO HH(POPMAIIAIO ONPEACNEHHBIM JIAICH3UPYIOIAM OpraHam,
KOTOpBIE HMEIOT IIPAaBO OCYIIECTBIATh KOHTPOJIb M IIPOBEpATh €€ IeATelbHOCTh. B pesynbrare,
HECMOTps Ha To, uro ['pymnma cTpeMuTcs coOMIOAaTH YCIOBHS CBOUX JIMICH3WH M CUATACT, YTO B
HacTosIliee BpeMs OHa CYIMECTBEHHBIM 00pa3oM COOII0aeT YCIOBHA BCEX TaKMX JIUIEH3UN, HE MOXET
OBITh HUKaKUX rapaHTHil TOTO, YTO €€ JUIEH3UH He OyIyT IPHUOCTAHOBICHBI WU IPEKPAIICHEI, €CIH
JHMLEH3UPYIOIIME OpraHbl BJACTH B CTpaHaX, rae ['pymma ocymiecTBiseT CBOIO IeATeNLHOCTH,
06HapyXUBaIOT WJIA MHBIM 00pa3oM 3asBISIOT O CYIIECTBEHHOM HApyIICHWH YCJIOBHH JIMIIEH3Mi
I'pynmoi#t, u B TakoM ciydae I'pymnma MoxxeT OBITh BBIHYXJIE€HA NPHOCTAHOBHUTH CBOIO JAEATEIHLHOCTH
WM TIOHECTH 3HAYMTEJIbHBIE pAcXoAbl Ha JHUKBHJAUMIO WIA YCTpPaHEHHE IIPeaIojiaraeMoro
HapylleHus, YTO, B CBOIO OUEPEb, MOXKET OKa3aTh CYIIECTBEHHOE HeGIarompHATHOE BO3AECHCTBUE Ha
KOMMEPYECKYIO EATENBHOCTE, (PUHAHCOBOE IIOJIOKEHHUE, PE3YJITATH JESTEIFHOCTH U MIE€PCIEKTHBBI

I'pynnsl

JIio6o#t w3 3THX (PaKTOpPOB MJIM BCE OHH MOTYT TOBIHATH HAa CIIOCOOHOCTH ['pymmel MmONydars,
NOJUIEPXKUBAaTh WM INPOAJICBaTh CBOM CYINECTBEHHble JuIeH3uH. Ecniu ['pynma He cobmopaert
TpeOOBaHUH IPUMEHNUMOI0O 3aKOHOJATEILCTBA, HE COONIONAET YCIOBUM CBOMX JIMIEH3UH, HE MOXET
HOJYy4UTh, TOMJICPXUBATh WIM HPOJUIEBAaTh HEOOXOAWMMBIE JHLEH3HH, WM MOXET IOJIYYHTh WIH
IPOVINTh HX TOJIBKO C HOBBHIMH CYINECTBEHHBIMH OTIpaHMYEHHUSMH, €f, BO3MOXXHO, NPHIAETCS
IIPEKPaTHTh WIH UHBIM 00pa3oM H3MEHUTD YACTHYHO WM IIOJHOCTBIO BCIO CBOIO JIEATENLHOCTD, 9TO, B
CBOIO OYepellb, MOXKET OKa3aTh CYIIECTBEHHOE HEOJIarONmpHATHOE BO3AEHCTBHE HA AEATENLHOCTD,
¢buHAHCOBOE MOJIOXKEHHE, PE3YJIbTaTH AEATEFHOCTH M HepCcIieKTHBE [ pynmeL.

Kpome TOro, He MOXer OBITh HHKaKMX TrapaHTHH, 4T0 He OyIyT BBeJeHBHI HOBBIE MECTHEIE,
rOCYJapCTBCHHbIE WM (elepalbHble JIMICH3HOHHBIE TpeGoBaHMs, WM 4YTo Jnobas BbIJaHHAS
JUNeH3us OydeT CUYMTAaThCS KOMIIETEHTHBIMH TOCYJapCTBEHHBHIMH OpraHaMH JOCTATOYHOM JUIs
NIOKPBITUSL TeKylned M Oyaymel AesTeNbHOCTH I'pynmbl, ¥ NpH 3TOM HE MOXET OBITh HHKAaKHX
rapaTufi Toro, 4yro I'pynmma cMOXeT HONYYHTh HEOOXOAMMBIE JHIEH3WHM IS IOKPBITHS CBOEH
JIEATENHFHOCTH KaK B HYXHBIE CPOKM, TaK ¥ B I[EJIOM.

- BO3MOJCHOU OMBEMCMBEHHOCMBIO DMUMEHMA NO O0J2AM MPEMbUX IUY, 6 MOM YUCNe OOYEPHUX
obwecms Omumenma

B cootBerctBHM ¢ moamyHktamu 2, 3, 5 nymkra 3 crarbH 4 @expepansHOro 3akona «O
MEXIIYHapOAHbIX KOMIAHUAX» C IaThl FOCYJAPCTBEHHOM perUCTpaIliy MEeXIYHApOAHOM KOMIIAHUH e
IpUHAUIEKAT IIpaBa U OHA HeceT 00S3aHHOCTH, KOTOPBIE HMEIOTCA Y MHOCTPAHHOI'O IOPHIAIECKOrO
auna, BKO4Yas (i) mpaBa ydacTHs B JIDYFHMX OpPraHU3alUAX, B TOM YHCIIE CBS3aHHBIC ¢ HOJYyYCHHEM
IMBUACHAOB U WHBIX JOXOAOB WM BHOUIAT, (ii) mpaBa Ha IeHHbIe OyMarum W HHblE (PUHAHCOBBIE
HHCTPYMEHTHI, B TOM 4YHCJI€ CBS3aHHBIE C IOJy4€HHEM [OXOAOB M HHBIX BBHILIAT, (iii) mpaBa,
0053aHHOCTH U OTBETCTBEHHOCTH, BO3HMKIIKE U3 JOTOBOPOB, B TOM YHCIIE M3 JOTOBOPOB O CO3AaHUH
IOPUANYECKHX JIUI] U KOPIIOPATHBHBIX TOTOBOPOB, 3aKIIOUYEHHBIX HHOCTPAHHBIM IOPUAMYCCKUAM JIATIOM
JI0 TOCYHApCTBCHHOH pETHCTpallM¥ MEXIyHapoAHOH KOMHAHMH, a TakXke BO3HUKIIME U3
OHOCTOPOHHHUX CJIENIOK WJIM BCIIEJCTBHE HEOCHOBATENBHOIO oboramieHus, NPUYMHEHUS Bpexa JMbo
U3 UHBIX OCHOBAHHI, HE CBI3aHHEBIX C IOTOBOPOM.

B cBsi3u ¢ teMm, yuro EN+ GROUP PLC (OmutenT) npenocTanisuia obecnedeHne no ob6s3aTeIbcTBaM
TPETHUX JIUI], TpeOOBaHWS MO KOTOPHIM MOTYT OKa3aTh BIHSHHE Ha €€ (PMHAHCOBOE IIOJIOXKEHHE,
CYIIECTBYET PHCK BO3MOXHOK OTBETCTBEHHOCTH OJMHTEHTa KaK MEXAYHapoAHOH KOMIAHHH IO
yKa3aHHBEIM 0o0s3arenscTBaM. Bmecte ¢ TeM, pHCK, CBS3aHHBIM C OTBETCTBEHHOCTHIO JMMTEHTA IIO
JIOJIraM TPeThbHX JHI (B TOM 4YHCIe AOYepHUX OOmEecTB OMHTEHTa), B LEJIOM, OICHHBAaeTCs
OMMTEHTOM KaK HEBHICOKHH.

ITonoxeHUsI POCCHICKOTO 3aKOHOAATENbCTBA 00 OTBETCTBEHHOCTH AKLMOHEPOB MOTYT IOABEPraTh
I'pynmy prCKy OTBETCTBEHHOCTH ITO 00S3aTEIECTBAaM €€ JOUEPHUX KOMITAHUIA.

KoMmnanus sBnseTcs XONAMHIOBOM KOMIIAZHHEH M OCYIIECTBISET 3HAYMTENHHYI) YacTh CBOCH
JIeSTETbHOCTH Yepe3 POCCHiiCKHe TodepHHe KoMnanuu. COrlacHO POCCHIICKOMY 3aKOHOIATEIBCTRY, B
HEKOTOPBIX Ciy4asx OMHTEHT MOXET HECTH COJIMAAPHYI0 OTBETCTBEHHOCTH IIO 0O0M3aTEeNILCTBAM
JouepHel koMnaHud. KpoMe Toro, DMHUTEHT MOXeT Takke HMETh HENpeIBUACHHOE HMOTEHIIHATILHOE
00s13aTensCTBO  (YCIOBHOE 00S3aTENbCTBO) B CBA3M € OTBETCTBEHHOCTBIO IO 00S3aTelbCTBAM
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ROYepHEe! KOMIAHWH, KOTOpas CTAaHOBHTCS HEIUIATEKecHocOoOHOUM wmim GaHKpoToM, eciad Oymer
JI0Ka3aHa BUHa DMHTEHTA.

B COOTBETCTBHH C pOCCHHMCKHM 3aKOHOAATENHLCTBOM, €CIM OMHTEHT 3HAET, 9YTO JeiCTBHI,
NPEANPAHATEIE B COOTBETCTBHM € €T0 PACTIOPSIKEHHAMH, IPUBEAYT K YOBITKaM, aKIHOHEPHI JOYEPHEH
KOMIIAHHH CMOTYT HOJYy4YHTh KOMIICHCAllHI0O OT DMMTEHTA 3a Takue YOBITKM. Takue IOJIOXKEHHS
POCCHICKOTO 3aKOHOAATEILCTBA OO OTBETCTBEHHOCTH aKIMOHEPOB, €CIA OHH INPHUMEHSIOTCS B
OTHOIICHHWH [IEHCTBYIOIIUX JOYEPHHX KOMIAHHMA ['pynIml, KOTOpbie Takke NPHHANIEXKAT NPYTHM
CTOPOHHHM aKIHOHEPaM, MOTYT IIPHBECTH K 3HAYHTENBHBIM oOs3aTensctBaM s ['pynmsl u
HCTaTUBHO MOBIMATh HA KOMMEDPYECKYIO JCATENBHOCTb, (PHHAHCOBOE IMOJIOXKEHHE W PE3YJIBTATHI
JesaTensHoCTH ['pyTImEL

- B03MONCHOCMbIO nomepu nompebumeneti, Ha 060pom ¢ KOMOPbIMU NPUXOOUMcs He menee yem 10
npoyenmos obweil 6eipyuKYU 0Om npPooadcu npodykyuu (pabom, yciyz) Imumenma

PHCK HENPHMEHHM, HOCKOJBKY OMHTEHT HE OCYINECTBIET PEealH3alMio TOBapoB (paboT, yciyr),
IOTPEOUTENTH OTCYTCTBYIOT.

Obugue pucku, céazannble ¢ IKCnIyamayueti npomsiuinenmnvix akmusoe I'pynnoi:

- 8bipabomxa 31eKmpoIHEP2UY, NPOUIBOOCMBO ANIOMUHUS U Opyeue 6udbl Oesmenvnocmu I pynnv
NOO08epJHCerbl ONACHOCMAM U DUCKAM, KOMOpble MOZYM HPUSECMU K NOBPENCOCHUIO UMYWecmsa,
mpaemam unu cmepmu aooeu

HesrensrocTs I'pynnbl, Kak U ApYTUX KOMIIAHUM, 3aHHMAIOIUXCS IPOU3BOJCTBEHHEIMH OIEPALMIMH,
TaKUMH Kak BbIpabOTKa 3NEKTPOIHEPIMH M NPOHM3BOACTBO METAIOB, a TaKXke pa3paboTka
MECTOPOX/IEHHM IOJIE€3HBIX HMCKOIAEMBIX, MOJBEPKECHA BCEM OMACHOCTAM M PHCKaM, CBA3aHHBIM C
NPOMBIIUIEHHBIM OCBO€HMEM M DPa3BEJKOH INPHPOIHBIX PECYpCOB, JI000€ M3 KOTOPHIX MOXET
NPUBECTH K YXYOIICHHUIO 3[0pOBbS, HApYIIEHUIO O€30ImacHOCTH WIHM YyIepOy Ul JroJeH HIIH
HMymecTBa. B 4acTHOCTH, K ONACHOCTAM, CBSI3aHHBIM C BEIPaGOTKOM  3JIE€KTPOIHEPIHH,
IPOU3BOJACTBOM AIIOMHMHHMS, Pa3pabOTKOH MECTOPOXKACHHH ITONE3HBIX HCKONAEMBIX W JPYTHMH
BHJAMH JEATENBHOCTA [ pyNmbl, OTHOCATCS AaBapHM, CBsS3aHHBIE C 3SKCIDIyaTalMedl KpyIHOro
000py/ioBaHAs, HENPABHIBHRIM OOpallleHHeM C ONACHBIMH MATEpPHATaMHM HIIH OTXOJaMH, I
HOXapaMH, aBapUAMH Ha JIIEKTPOIM3EPax U APYTMMH IIPOMBIIUICHHEIME aBapHsAMH, HIIA aBapUsIMH B
nponecce MOATOTOBKH H MPOBEACHHUS KPYIIHOMAcIITabHbIX B3PBHIBHBIX paboT. Takue oneparuu MOryT
IPEACTaBIATh ONACHOCTh IS 3J0pOBbs M 0e30IacHOCTH pabOTHHKOB M ONIH3JEXAIIUX HaceIEHHBIX
IYHKTOB. BO3HUKHOBEHHE MOOOH M3 3THX ONAacHOCTEH MOXET IPHUBECTH K MaTepHAILHOMY ymepOy
WK pa3pylIeHHIO TMPOU3BOJICTBEHHBIX OOBEKTOB, IOJBEPKEHHOCTH JIOZAEH 3arpsa3HEHHIO, TPABMaM
HIM CMEpTeIbHOMY HCXOMy, 3KOJNOTMYecKoMy ymepOy MM ymepOy NpPHPOIHBIM pecypcam,
3a/lepiKKaM B MPOM3BOJICTBE HIIM MOCTABKE, COKPAICHHIO NMPOJaX, YBEAMYECHHIO 3aTpaT M YOBITKOB,
CBSI3aHHBIX C HCIPABICHMEM BHINIECYKA3aHHBIX CHTyallHH, a Talke MOTEHIHAIBHON IOPUAMYECKON
OTBETCTBEHHOCTH [yt I'pynmer. O6s3aTebCcTBa, BOSHUKAIOINHE B PE3yIbTATe FOOOTO M3 ITHX PHCKOB,
He MOTyT OBITH HaJUIEXKAImUM 00pa3oM MOKPHITE CTPAxOBKOH ['pynnel, ¥ He MOXeET OBITH HHKaKHX
rapaHTHi Toro, 4ro I'pynma cMOXET MONYYUTH NONOIHUTENILHOE CTPaXOBOE HMOKPHITHE II0 CTaBKaM,
KOTOpbIE OHa CUMTAET pasyMHbIMU. TakuM obpa3om, I'pylina MoKeT HOHECTH 3HAYMTENBHEIE PACXOBI,
KOTOpbIe MOTYT O0Ka3aTh CyIIIECTBEHHOE HeOIAaronpuaATHOE BIMSHIE Ha KOMMEPUYECKYIO JIE€ATENHLHOCTD,
(HHAHCOBOE MONOXEHHE U Pe3yNIBTAaThl AEATENbHOCTH ['pyIIIbL.

- omkasvl 060pyOosanus unu Opyeue mpyoHOCMU MO2Ym HPUBECMU K COKDAWEHUIO npou3eoocmsa,
npoOaic, y6enuyeHuIo 3ampam i NPeKpaweruto pabomul 360006

3HaunTenbHas 4YacTh CYIISCTBYIOIIWX IPOMBIIUIEHHBIX aKTUBOB Ipynmel Obila BBEJECHAa B
3KCIUTyaTallMi0 B COBETCKOE BpPEMs M TpeOyeT peryIsapHOrO TEXHHYECKOro OOCIyXHBaHUS H
MOJICpHM3al[MK U1 IPOMJICHHS CpOKa BSKCIUlyaTalMH. OJTH OOBEKTHI MOrYT OBITH OCOOGEHHO
MOABEPXKEHBI TEXHHYECKUM COOSIM MIIH aBapHHHBIM CHTYaIMaM, KOTOPHIE B CIyYae MX BO3SHHKHOBECHHS
MoryT: (i) IpHBECTH K HECYAaCTHBIM ciydasM; (ii) BbI3Bath c6om B nesarensHOcTH I'pymmer u (iii)
n0TpebOBaTh JOMONHHTENLHEIX PAcXOOB, CBA3aHHBIX C IUIAHOBHIM M BHEIUIAHOBEIM PEMOHTOM
00BEKTOB, 3aTpaTaMH Ha TEXHHYECKOE 0OCITyXHBAHHE H 3aMEHOM TAKUX YCTAHOBOK U 0OODYIOBAHHS.

Kpome Toro, mpeanpusrTus, 3aHUMalOmuecs BHIPaGOTKON 31E€KTPOIHEPTHH, N0ObMel, BHILIABKON H
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nepepaboTKO# METaILIOB, IIOBEPKEHBI PAAY APYTHX PHCKOB H OIACHOCTEH, BKIIFOYas HEOOBIYHbIC WK
HEOXHUJAaHHBIE TEeOJIOTHYECKHE YCIIOBHSA, OOpYINEHMS INAXT, ITOXKApHL, B3PHIBHL, HEOIArONPHATHHIE
IOTOJHBIE YCIOBHS W IPYTHE IPHPOIHLIC SBICHHSA, TaKMe KaK 3eMJIETPACEHHWS, yparadbl H
HaBOJHeHHMs. bomee Toro, IpPOM3BOACTBO AMIOMHHHS 3aBHCHT OT IIOCTOSHHOM Iomadu
3JICKTPOIHEPTUH, KOTOPas MOXKET OBITH IIpepBaHa 10 MHOTHM IIPHYHHAM.

BosnukHOBeHHE MOOOro M3 3THX COOBITHI MOXET NPHBECTH K COKPAIIECHHIO MPOM3BOACTBA HIIM
3aKPBITHIO IIPOM3BOJACTBEHHBIX AaKTHBOB I'DyNnBI, CHEXKEHHIO IIpOJax, YBEIMYEHHIO 3aTpar,
3HAYUTENLHOMY yImepOy HMYIIECTBY MM OKpYKalomIei cpesie, IoTepe KINEHTOB HIIM HEOOX0AUMOCTH
ast I'pynnet moHecTd GoMbIIHE, 9eM OXKHIAIOCH, KAHTAIBHbIE 3aTPATH! I MCIIPABIECHHUS CHTYAlHH.
C6ou B paGoTe npeanpuaTHii ['pyNnbl MOTYT IPHBECTH K aBapUsIM, KOTOPhIE MOTYT IIOBJICTb 3a cO6Ol
TPaBMbI WIIA CMEPTh COTPYAHUKOB I'pymmebl, ymepb okpyxaromie# cpee U/Wid OBPEXIECHAE aKTHBOB
I'pynner. Takue TpaBMBI, CMEPTh HIIH yIiepO MOI'YT HPHUBECTH K CyINECTBEHHBLIM 00S3aTEILCTBAM HITH
yObITKaM ans [pymmer.

B asrycre 2009 rona B Cubupu npomsonuia KpynHas asapus Ha CasHo-Illymenckoit I'9C, kotopas
NPUHAMISKUT ¥ OKCIUyaTupyeTcs kommanued «Pycl'mapo». B pesynbrare aBapuu Boma W3 peKH
Enuceii 3atomuna TypOuHHBIE M TpaHCHOPMATOPHEIE IOMEINEHHS HA IUIOTHHE 3JEKTPOCTAHIHH, B
pesynbTare 4dero morubno 75 demoBeK H ObUI HaHecEH ymep6 Ha MWUIMapAbl pyOneil. B
odunuanbEOM 0TYETE, OMyONIHKOBaHHOM PoCTeXHAH30pOM, rOBOPHTCS, UTO aBapus GBUIA BBHI3BAHA
npexzie Bcero BUGpauuei Typ6uHEL, KOTOpas NpHBeia K YCTAIOCTHOMY PaspyLICHHIO OIOp TypOHHEL
B pesymbrare apapWm CTaHOHS OCTaHOBHJA IIPOM3BOACTBO 3JIEKTPOJHEPTHM, YTO IIPHBENO K
ceppésHoMy JnebunuTy snekrposHeprud. IIpomssoactBo Ha Casmo-lllymenckoit I'DC wactHdHO
BO300HOBHJIOCH Yepe3 MATh MECAIEB IOCIIEe aBapHUH U OJHOCTHIO B HOA6pe 2014 roxa.

Kpowme Toro, mo6oe nporuBoeiicTBHE, CBA3aHHOE C SKCILTyaTAllMEH MM PA3BATHEM IIPOMBIILICHHbIX
npoexToB ['pynmel, Oyas TO CO CTOPOHBI MECTHBIX OpPraHOB BJIAacTH HJIH MECTHOIO COOOIecTBa,
NOJMTAYECKUX WM 3KOJIOTMYECKUX TPYIN, MOXET YBEJIHYHTbL 3aTpaThl I pynmbl Ha paszpaboTky,
BBI3BATh 33/ICP)KKH MM OTMEHY IIaHOB pa3BuTus ['pynmel, HanecTH yuep6 penyrauuu ['pynmns! u/wim
OrPaHUIUTE COOCOOHOCTH I'pynnsl pa3pabaTeiBaTh HOBBIE IPOEKTHL.

Kak BHZHO M3 BBHIMIEH3IOKEHHOTO, HECMOCOGHOCTH obecmeduThs 6Ge30macHOe HCIIOIb30BaHHE
000pyZOBaHHMs MOXET OKa3aTh CYIECTBEHHOE HEOIAronpusTHOE BO3AEHCTBHE HA pPE3yNbTAThI
AeATENBHOCTH I'pynmbl 3a c4€T CHMIKEHHS BHIPYYKH M yBEIMYEHMs ONEPAI[MOHHBIX H KAMHTATbHBIX
3aTpar, YT0, B CBOIO OY€pe/lb, MOXET CYIECTBEHHO HETraTUBHO IIOBIHATh HAa GHHAHCOBOE IOJIOKEHHUE
U pe3ynbTarhl JestenbHocTH I'pynmbl. Hecmorps Ha T0, uTo I'pymma npuMeHSAET NPakTHKY
PEryJpHBIX NPOBEPOK M TEXHHYECKOTO OOCITYXKHBAHHS C [ENbI0 00ECIIeUeH s PEMOHTA KK 3aMEHBI
HEHCIIPaBHBIX YCTaHOBOK, 0OOpPYIOBaHHs H KOMIOHEHTOB [0 TOTO, KaK OHHM BBIAJYT M3 CTPOs, HET
HHUKaKUX TapaHTH#, 9TO TakKue IIPeNyNpeIHTeNIbHbIE MEPhl JOCTATOYHEI A IpeIOTBPAHIEHHS COOEB B
paboTe M, Kak CIeICTBHME, MOTYT BO3HHKHYTh HE3alIaHHPOBAHHBIE YOBITKH, 9TO, B CBOIO OYEpE.p,
MOXET OKa3aTh CYIIECTBEHHOE HEOIArompHATHOE BO3JEHCTBHE HAa KOMMEPYECKYIO AEATENHHOCTD,
(uHAHCOBOE MONOXKEHUE U PE3yIbTAThI AEATEILHOCTH [ PyIIIbL.

- cyyecmeyrougue u 6yoywue cmpaxoevle npospammvl I pynnvt Mozym He noxpwieams onpedenénnvie
cobuimus

Ipeanpustass I'pynmel 3KCITYaTHPYIOT NPOMBINUIEHHbIE OOBEKTHl, HA KOTOPHIX HCIONB3YIOTCS
OIIaCHBIC MaTephajbl U BEUIECTBA, KOTOPBIE MOTYT IPEACTABIATH OMACHOCTh AJIS 3I0POBBI H
Ge30macHOCTH pabOTHHMKOB H ONH3NeXalMX HAaceN&HHBIX MNYHKTOB. CTpaxoBble IIOJNHCHL,
npuobpeténnbie I'pymmo#i, comepxaT OmIpenenéHHbIC OTpaHAYEHHS M HCKIKOYEHHSH, KOTOPHIE, MO
MHEHHIO ['pyIIbl, COOTBETCTBYIOT MECTHOU OTpaciieBoil IpakTuke. B cilydae mpeansBleHHs TOGBIX
TpeGoBanuii k I'pymne, CBA3AHHBIX C €€ KOMMEPUYECKOH JEATENPHOCTBIO WM MPOLYKIIHEH, OHA MOXKET
OBITh NpHBJIEYEHA K OTBETCTBEHHOCTH B pa3sMepe CyMM, IMPEBBINAIOMUX HPHEMEHHMBIC JIHMHTEI
IOKPHITHS WM TPeOOBaHUs K GUHAHCHPOBAHUIO, H/HIM B pa3Mepe YOBITKOB, BOSHHKAIOINMX B CBSI3H C
HE3aCTPaXOBaHHBIMHM WJIH HE HOMIEKAIMMH CTpaxoBaHHIO puckamu. Kpome Toro, mobas aBapus,
IpoM3oLIeNas Ha M[POU3BOACTBCHHOH IIOmMAaAKe MIM BO BpPEMS TPAHCIOPTHPOBKM HIIH
HCHOJI30BAHUS TPOAYKIMH, IPOM3BEAEHHOM ['py o, MOXKET IPUBECTH K 3a/IepXKKaM IPOU3BOICTBA
Wi TpeOOBaHHAM KOMIIEHCAMM, B YaCTHOCTH, K TPeOOBAHMAM MO JOTOBOPY, KOTOPHIE, B CBOIO
OYepenb, MOIYT OKasaTh CYIIECTBEHHOE HeOIaronpHATHOE BO3AEHCTBHE Ha KOMMEPUYECKYIO
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ACATCIIBHOCTD, Q)HHaHCOBOC TIONIOXCHHUC U PE3YIBTATEI ACATCIIBHOCTH rp)’IIHI:I.

- Ha I'pynny pacnpocmpansiomcs MHO2OYUCIEHHble 30KOHbL U HOPMAMuUGHble aKkmvl 6 obnacmu
0Xpanbvl OKpYJkcarowell cpeoslt, 300p08va U bezonacHocmu

Obecneyenne coOMONEHAS TOUYSPHAME KOMIIAHUSAMH [Pyl IPAPOIOOXPAHHOIO 3aKOHOAATEIHCTBA
M HOPMATUBHBIX aKTOB TpeOyeT BbIICICHHS (HHAHCOBBIX pECYpCOB. PHCKM 3arpsasHeHMs
OKpY>KarolIe Cpe/ibl ¥ CBA3aHHBIE C 3THM 3aTPaThl HA OYMCTKY 3a49acTyI0 HEBO3MOXHO OIIEHHTH, IIOKa
He OydyT OpoBeleHBI IPOBEPKH COOTBETCTBHS OKOJOTHYECKMM CTaHIapTaM M HE OyneT 4Y&TKO
OIIpeJIENIEHA CTENEHb OTBETCTBEHHOCTH B COOTBETCTBHH € DKOJIOTHUECKUM 32KOHOIATEIHCTBOM.

Ha snextpocranummu I'pynmel, yrienoObIBaroinue HpeXUpHSTHS, PYIHHKH, IJIMHO3EMHBIE 3aBOJBL
aIFOMUHMEBBIE 3aBOJIBI M ApYrue 0O0BEKTH I'pymNIIEl, pacnooxeHHbsle B POCCHH, pacnpocTpaHsaioTCs
YCTaHOBIICHHEIE 3aKOHOATEILCTBOM OTPaHMYEHUS Ha BBIOPOCHL B aTMochepy U cOpOC »KHAKOCTEH U
AOPYTHX BeIeCTB. Poccuiickwe BIacTd MOTYT, B COOTBETCTBHH C IIPAMEHMMBIMH POCCHACKHMH
3aKOHAMH W HOPMATHBHBIMM aKTaMH, Pa3pelllUTh KOHKPETHOMY IPEeANpPHATHIO ['pymisl MpeBBHILIATE
HOPMaTHBHBIE IIPEAEIILI IPH YCIOBUH, YTO I'pynna pa3zpaboTaeT IIaH 1Mo COKpAIIEHHIO BEIOPOCOB HIIH
cOpocOB ¥ ymWIAaTHT cOOp B 3aBHCHMOCTH OT KOJNMYECTBA 3arps3HSIONIMX BEMIECTB CBEPX
YCTaHOBNEHHBIX JTHMUTOB. B ceHTsibpe 2016 roma IIpaButenscTBo Poccuiickoit ®enepanuu BBEIO
HOBYIO IIKaTy CTaBOK GHKCHPOBAHHOMH ILIATHI 32 HETATUBHOE BO3JEHCTBHE HAa OKPYXKAIOIIYIO CPENY, B
3aBHCHMOCTH OT KOHKPETHOIO BH/JIa 3arpA3HAIOMIEro BemecTBa. CaMble HU3KHE cOOPHI B3UMAIOTCA 32
3arpsA3HCHUE B YCTAHOBJICHHBIX 3aKOHOM IIpeZeiax, CPEIHME — 3a 3arps3HEHHE B HHAMBUAYAIBHO
YTBEPXKIEHHEIX TIpeZieax, a CaMble BBICOKHE cOOpHI — 3a 3arpsa3HeHHe, IIPEBBHINAIONIEE TaKUE
npenenel. PoccuiickMe BracTH MOTYT 10 CBOEMY YCMOTPEHHIO pas3pelllMTh 3arps3HEHHE,
MPEBBILIAIONIEE YCTAHOBJICHHBIE 3aKOHOM IIpEleNbl, OJHAKO B YJOBJIETBOPEHHH JIOOOro 3ampoca
MOKeT OBITh 0TKa3aHo. KpoMe Toro, ymiara c60poB 3a IPEBHILIEHAE YCTAHOBIEHHbLIX OrPaHHYEHHH He
ocBoboxaer I'pynmy OT OTBETCTBEHHOCTH NPHHAMATh MEPHI IO 3allMTE OKPYXAIOMIEH Cpemsl M
IIPOBOJHUTE BOCCTAHOBHUTEILHBIE U OUYHUCTHEIE pabOTHI.

Cobmonenne 3K0NTOTHYECKHX HOPM B IOPHCIUKIHAX, B KOTOPHIX paGorator npeanpustus PYCAJla, B
TOM YHCJI€ HOPMaTUBHEIX akToB EC, NpAMEHNMBIX K TEKYIIUM H NMOTEHIMAILHLIM OYAYIIIHM aKTHBaM
PYCAJla, pacnonoxenssiM B EC — HempepbiBHEIA mporecc. HOBEIE 3aKOHBI B HOPMATHBHBIE aKTHI,
BBeJcHHE Oonee cTporux TpeOoBaHMIt MJIS NMOJydYeHHs JMIECH3UH, YKECTOYEHHE MPABOIPHMEHCHHS
HIH HOBBIE TOJIKOBaHHMS CYLIECTBYIOIIMX IIPUPOJAOCOXPAHHBIX 3aKOHOB, HOPMATHBHEIX AKTOB HIIH
JMLEH3UHA W/umm  o6HapyXeHHe paHee HEH3BECTHOTO 3arpia3HEHHs MOTYT IOTpe6oBaTh
JOTIOJIHATEIbHBIX 3aTpaT Ha H3MEHEHHE ONIEPALMOHHON JIeITENbHOCTH, YCTAHOBKH 000PY,J0OBaHHUS IS
KOHTPOJIA 3arps3HEHHs, OYHMCTKM TEPPUTODHH, COKpAallleHHs WIM IpPEeKpalleHHs ONpeleaéHHbIX
OIepanui, yraTsl IOILIMH WIH ITpagoB MM JAPYTHX IUIaTexeil 3a cOpOCHl WK APyrHe HapylIeHHs
3KOJIOTHYECKUX 3aKOHOB HJIH HOPMAaTHBHBEIX aKkToB. PykoBoactso I'pynnsl cuuraer, yro ¢punancoBble
PHCKH, CBS3aHHBIE C BBEJECHHMEM Bce 0olee CTPOrHX OHKONOTHYECKHX HOPM, HE SBJISIOTCH
CYIIECTBEHHBIMH JUisl [ pynibl.

Oxmunaercs, 4To B HEKOTOPHIX CIydasx ['pymma BEIMIPaeT OT YXKECTOYESHHs SKOJOTHUECKHX HOpM. K
OpUMEPY, BBEAECHUE NPEANOIaracMbIX MEXTyHapOIHBIX OO0S3aTENBCTB IO BHIOPOCAM «HApHHKOBBIX
ra3oB», BKmouad Ilapumxckoe cornamenue, KOTOpoe, Kak OXHAaeTcs, OyaeT nmpuMeHsThes ¢ 2020
roJia, MOXeT IIPUBECTH K ToMY, yTo PYCAJI cMoxeT mpoaBaTh CBOM KBOTEHI Ha BEIOPOCEL B ciyuae,
ecid I'pynna nonecéT 3Ha4YMTENbHbIE HONOIHUTENbHbIE BHEOIOIKETHBIE PACXOLBI, MM IPOH30MAET
OCTaHOBKa NpeanupusaTHii I'pynmnel B pe3yinbTare IeHCTBHS TNPHPOJOOXPAHHBIX 3aKOHOB WM
HOPMAaTHBHBIX aKTOB, 3TO MOXET OKa3aTb CYIIECTBEHHOE HeOJIaronpusaTHOE BO3JCHCTBHE Ha
KOMMEPYECKYIO AEATENBHOCTD, PHHAHCOBOE NONOXKEHUE M PE3YJIbTAThl AEATENBHOCTH [ pyIEL

HapymeHne 3axoHOB 00 OxpaHe OKpyXarolled cpenpl, 3J0pOBbS ¥ 0€30MaCHOCTH, MPUMEHHMBIX K
KOHKPETHOW SIIEKTPOCTAHLMH, PYAHMKY, TIHHO3EMHOMY 3aBOAY, AQIIOMHHHUCBOMY 3aBOJYy HIIM
JpyroMy oOBEKTY, MM Tr060€ HEBBHITONHEHHE [ 'pynIToil IpaBuil HiIM WHCTPYKIMH COOTBETCTBYIOMIHX
OpraHoB II0 OXpaHE OKpY)KaloIlel cpelxpl WIH 3M0POBbS W 0€30MaCHOCTH MOXET, B TOM YHCIIE,
OPHUBECTH K TOMY, 4TO: (1) rocyAapcTBEHHBIE OpraHbl MM YacTHBIE JIMIA MTOAaAyT CyAeOHbIE UCKH Ha
OCHOBaHMH ymiepba HMYINECTBY W/WIIM TEJIECHBIX NOBPEXIECHUH, BOZHUKINNX B pe3yJbTaTe HMPOLLIOH
U Tekymed nedarenpHocTH ['pymnel; (i) OyayTr yTepsHsl IpaBa Ha pa3spaboTKy pyAHHKA WM
3KCIUTyaTalHIO ITTMHO3EMHOIO, aIFOMHHHEBOTO HMIM APYToro 3aBoja; (iii) mpousoiaér koHpHCKaus
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npousBeAEHHONA mpoaykuuu; (iv) OyAyT HamOXEHBl CyIECTBEHHBIE ITpadhl, IEHH, HHEIC
IPOXIAaHCKME WM YTOJNOBHBIE CaHKUMH, (V) IPOM30HAET OrpaHHYEHWE WIH MpEKPAlICHHE
AesitenbHOCTH; (Vi) OyAyT H3AaHBI IIOCTAHOBJICHHA O BHILIATE KOMIEHCAIWH HJIH PACIIOPSIKEHHS 110
YCTPaHEHMIO MOCNEACTBHA Hapywenwi; w/wmm (vii) OyAyT W3JaHBI paCHOPSIKEHHS IPHUHSATEH
IPEBCHTHBHBIC MEPHI IIPOTHB BO3MOXHEIX OyMymuMx HapylueHuil. B cooTBeTcTBHM ¢ poccHiickMM
3aKOHO/JaTeIECTBOM HaKa3aHHWE B BHJE BPEMEHHOTO IPEKPAINCHUS JEATENbHOCTH KCIULYaTHPYEMOTO
aKTHBA WM B HEKOTOPBIX CJIydasX KOHMHCKAIMK NPOM3BEIEHHOM MPOAYKIIMH MOXET OBITh HATOKEHO
B Ka4€CTBE CAaHKIMHY 32 HapyIlIeHHe 3aKOHOB H HOPMATHBHBIX aKTOB B 00JIACTH OXpaHbl OKPYXaroIeH
CPE/BI HIIH 3[I0POBbS M G€3011aCHOCTH, XOTS TaKHe CaHKIAM OOBIMHO HE MPHMEHSIOTCS HA HPAKTHKE.
Eciu opraHel o oxpane oKpyxarome# cpeisl, OXpaHe 310poBbs H 6e300acHOCTH TPe6YIOT, YToOH!
I'pynna 3akpeula HONHOCTBIO WM 9YaCTHYHO PYIHHK, [IMHO3EMHBIA, ATIOMHHHMEBBIM MM JPYroi
3aBOJI, MJIH HAJIOXHUJIA Ipyrye Wrpadsl WK NpUMEHKIIA JOPOTOCTOSIIIE MEPHI 10 COGIIONEHH IO, 6y b
TO B COOTBETCTBHM C HOBBIMH MM CYHIIECTBYIOIIMMH 3aKOHaMH 00 OXpaHe OKpYXaromeil cpebl Hill
3M0pOBbsl M O€30IIaCHOCTH MM JPYyrMMH HOPMATHBHBIMH aKTaMH, TaKH€ MeEphl MOTYT OKa3aTh
CYIIECTBEHHOE HEGJIarONpHsTHOE BO3JEHCTBHE Ha KOMMEDYECKYIO MNESTENBHOCTh, (DHHAHCOBOE
HOJIOJKEHHE U PE3YNIBTATHI eATEILHOCTH [ pymmbL.

Poccuiickoe IpHPOOOXpaHHOE 3aKOHOATENBCTBO IIOCTOSHHO DPAa3BHBAETCH M COBEPIUEHCTBYETCS,
4TO0Bl COOTBETCTBOBATh BBHICOKMM 3aNaJHBIM CTAHZAPTAaM, B TOM YHC/IE 3KOJOTHIECKMM HOPMaM
EBponeiickoro cowosa. B 2014 roxy Ilpaeutenscteo Poccuiickolt ®enepanuu yreepmuno Ilpasuia
ONPENIENCHUs TEXHOJIOTHH B Ka4eCTBe HauTydmen noctynHoi texHonoruu (HJ[T). Takue Trexuonorun
00€eCreunBalOT CHMXEHHE HETaTHBHOIO BO3NEMCTBHA HA OKPYXAIONIYI0 Cpely, B TOM WHCIIE
OCHOBaHHbIC Ha 0OJIEE KECTKMX HOPMATHBAX JOIMYCTHMOTO BO3LEHCTBHS. B LENIX CTHMYIMpPOBAHHSA
Baeapenus HJIT ¢ 1 smpapa 2020 roma npeanpusTés TOILIMBHO-3HEPreTHYECKOTO KOMILIEKCA,
SKCILTyaTHPYEMBIE Ha OCHOBE MCIIONB30BAHMA TaKMX TEXHONOIHH, OyayT, mo o0uieMy MpaBuiy,
OCBOOOXKIEHBI OT IUIATHI 3a HETATHBHOE BO3NEHCTBHE HA OKPYXalomyio cpeay (m. 5 cr. 16.3
®enepansHoro 3akona "O6 oxpame okpyxamomei#l cpeap"). B HacTosmee BpeMs HeSCHO, KaK
perynupoBatue B obnactdu HAT Gyner mpHMeHATbCA B OTHOIIEHHMH OTpacieif, B KOTOphIx I'pymma
OCYIIECTBIIAET CBOKO [EATENbHOCTE. OmHaKko eciu kKommanuu ['pymnsl He GyayT cobmonats roboe
HOBOE Wi OyjyInee 3aK0HOATeNbCTBO HIIH SKOJIOTHYECKHE CTAHAAPTH, TAKOe HECOOTIONEHHE MOKET
NPUBECTH K CYINECTBEHHOMY HEGIAronpHATHOMY BO3JNCHCTBHIO Ha KOMMEDPYECKYIO HEATEIHHOCTS,
(uHAHCOBOE NOJIOMKEHNE H PE3yIbTaTh JEATEILHOCTH ['pyIIIEL.

I'SC I'pynmst pacnionoxensl B CHOHPCKoM (elepabHOM OKpyre Ha peke Anrapa. OrpoMHBIE 3amachl
BOJbI AHTraphl CO3al0T ECTECTBEHHYIO CPey IUIS Pa3sBUTHs TMApo3HepreTukd. OHAKO TaKHe 3amachl
3aBUCAT OT YpPOBHA BOAbI B baiikame, BepxoBbsX pexu AHrapel. YpoBeHs BoAbl B baiikaie
CYIIECTBEHHO BIHMSACT Ha BBIXOAHYIO MOMHOCTE Mpkyrckoit I'OC, B To Bpems kak Bbparckas I'9C u
Yers-Mmumekas I'OC 3aBucsaT OT Hero B MeHBINEH CTelleHH. Badkam W €ro 3amackl HPecHOH BOJIBI
3alMIICHB] OCOObIM 3aKOHONATENBHEIM PEXHMOM OXDaHBI OKDPYXAIOIWEH Cpensl, KOTODhIA, B
9aCTHOCTH, IIPEIyCMAaTPHBAECT MEPHI IO KOHTPOIIIO H NOALEpXaHHIO YpoBHA Box baiikana. Taxue
MEpEI, B YaCTHOCTH, MOTYT BKIIIOYaTh CHHIXXEHHE YPOBHs cOpoca BOIBI B peKy AHrapa, TEM CaMBIM
yMEHbIIas NpUTOK Boabl K ['DC I'pynmel M HMX COOTBETCTBYIOLIME YPOBHH HCIIONB30BaHHUS
MOIIHOCTEH, 4TO, B CBOIO OYE€pelb, MOXKET OKa3aThb HEOIAronpHUATHOE BO3AEHCTBHE HAa pe3y/bTATHI
AesrenbHOCTH ['pynnel. Kpome Toro, mpuHATHE MOGOr0 IOHOJHUTENLHOrO MPUPOJOOXPAHHOTO
3aKOHOJATENBCTBA, YCTAaHABIHBAIOIIETO NOIOIHHTENbHBIE OrPaHUYCHHS MIM 00S3aTebCTBA JUIA
xoMnanui 'pynnel, paGoraronmx Ha Baiikane, wix uHBIM 06pa3soM BIHSIOMIEr0 HA HX AEATEIBHOCTS,
MOXET IIPHBECTH K CYIIECTBEHHOMY HEONAronpusaTHOMY BO3ACHCTBHIO Ha KOMMEDPYECKYIO
JeSTENbHOCTD, (UHAHCOBOE MOJIOXKEHHE M PE3Y/ILTATH AEATENBHOCTH [ pyIIIEL

- HA KOMMepuecKylo Oesmenvhocmv Ipynnei Mozym noeiusime kadpoevie npobremvi, Hexeamxa
Keanuguyuposannol paboyei cuntbl U uHGIAYUS 3ampam Ha pabouyio cuny

Konxypenuus 3a kpanuuIEpoBaHHYIO pabodyr0 CHIIY BEJMKA B TAKHX OTPACISIX HPOMBIILTCHHOCTH,
KaK 3JIEKTPOIHEPICTHKA M METALIYyPrus, a 3aTpaThl Ha pabodylo CHIy B NPOLLIOM CYLIECTBEHHO
Bo3pocid, ocobenHo B Poccum. Crmpoc M, CleIOBaTeNbHO, 3aTpaThl HA KBATH(HIIMPOBAHHBIX
HHXXCHEPOB, CTPOMTENCH M ONEpaTropoB MOTYT INpPONO/DKATH DACTH, €CIIM COXPAHUTCS TEKYIIHH
YPOBEHE TOBBIIICHHOIO CIPOCa CO CTOPOHEI APYTMX OTpacieil HNPOMBUIUIEHHOCTH M IPOEKTOB

001IeCTBEHHON HHGPACTPYKTyphl. TIOCTOSHHBIN BHICOKHHN CIpOC HAa KBATHGHUIMPOBAHHYIO Pabodyio
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CIWIy ¥ TpPOJOJDKAIOUIMHCA POCT 3arpaT Ha OIUIATy Tpyda MOIYT OKa3aTh CYIIECTBEHHOE
HeOIaronpuATHOE BO3JECHCTBHE HA KOMMEPYECKYIO HEATENbHOCTh, (HHAHCOBOE IIONOXKEHHE H
pe3yJIbTaThl AeATENbHOCTH I pymEL.

3HauHTENLHOE KOJIHYECTBO COTPYAHUKOB ['pymisl B Poccuu sBnsitoTcs wieHamMu npodcoro3os. ['pynma
IOKa HE CTAJKMBAIACH C 3a0aCTOBKaMH, KOTOpbIe OKa3aid OBl CYINECTBEHHOE HeOIarompHATHOE
Boszeiicteue Ha ['pymmy. OgHako He MOXeT OBITh HMKAKMX TapaHTHH TOrO, YTO He IPOM30HAET
CYIIECTBEHHOE 3aMelUleHHe paboThl, OCTaHOBKa WM 3a0acToBKa, OCOOEHHO Ha KIFOYEBBIX
TIPOM3BOJCTBEHHBIX OObeKTax HodYepHHX mnpeanpusrail I'pynmel. PykosoactBo I'pymmbl HE MOXET
OLICHHUTH BIHMAHHE MIOO0ro TaKOro 3ameieHHs pabOThl, OCTaHOBKM WM 3a0acTOBKM Ha yPOBHAX
IPOM3BOACTBA AOYEPHUX IpeAnpuATUii I pynnel.

3HauuTeNRHOE 3aMeIeHre paboThl, OCTAHOBKY WM JPYTHE CBS3aHHBIC ¢ paboToH HM3MEHEHHS MOTYT
0Ka3aTh HEGIArompusaTHOE BO3JEHCTBHE Ha KOMMEPUECKYIO JIEATEILHOCTD, (PHHAHCOBOE IOJIOKEHHE H
pe3ynbTarhl  OeSTeNBHOCTH ['pymmbl, OCOGEHHO €CIM OHH IPOMCXOAAT Ha  KIIOYEBBIX
TIPOU3BOICTBEHHBIX 00BEKTAaX JOUEPHUX IpeAnpHATHl I pynmbL.

Pucku, ceazannsie ¢ yeHHbIMU OyMAzamu U mopzoesvlm PoIHKOM:
- akmugnblil mopeoewiii peinok 1 JIP u axyuil modcem He pa3susamvCs

Ha Jlonmouckoit ¢onnoBoil OWp)ke Ha Jnary yTBepxkaeHHs HacTosmiero IIpocmexra Topryroortcs
rI00aIbHEIE JENO3HTAPHEIE PACMUACKM B oTHomeHwH akuuid Kommanwmu (mo Ttekcty — «JEP»).
OMHUTEHT IIpeJnoiaraeT, YTo U3MEHEHHE JIMYHOTO 3aKOHA B IIOPSAKE PEAOMHUIMILAINH HE IOBIECYCT
otMens! Topros ['JIP.

B HacTosimee BpeMs aKTHBHBIH TOPrOBBIM PHIHOK IS akiui KoMnaHuu OTCYTCTBYET, Tak Kak aKIHH
KoMmaHuu He KOTHPYIOTCS M He TOPryIOTcs Ha Kakoii-mibo ¢onnoBoit Gupixe.

HeT HMKaKuX rapaHTHii, YTO aKTHBHBIA TOproeeiii peHOK ['JIP u axuuit 6yaer pa3BuBaThCA H / HIH
IPOJOJKATh CYINECTBOBATD.

Ecnn akTHBHBIH TOoproBeiii peiHok I['JIP u akuuii He pa3BHBAaeTCs, 3TO MOXET OKa3arb CYIIECTBEHHOE
HeOIaronpHATHOE BIMSHUE HA JMKBUIHOCTh M PHIHOYHYIO IeHy I'/IP ¥ akmui ¥ HHBECTOPHI MOTYT
OBITH He B cocToSHUHU npojath I'JIP u akuum.

Kpome Ttoro, toproBas mena I'JIP u akmuif Takxke MOXET OBITH IIOABEPKECHA 3HAYHUTENBHOM
BOJIATHJILHOCTH B pe3yjbTare JEHCTBHA, Cpeau Opodero, ciexylommx (axTopos: (i) H3MEHEHHH B
aHaIH3€ U PEKOMEHJAIMAX aHATATAKOB EeHHBIX OyMar; (ii) oOpsaBneHui, caenannpx I'pynnoi uim e
KOHKypeHTaMH; (iil) H3MeHEHUH B BOCIPUATAY HHBECTOpPaMH I pyIIIIbl B HHBECTHIIHOHHOM cpespl; (iv)
H3MeHeHuH B neHax [pynmel miu €& KOHKYpeHToB; (V) JMKBHUIHOCTH phiHka ['JIP m axmmit; u (Vi)
o0mMX SKOHOMHYECKHX (pakTopoB. Takxe, MOCKONbKYy I'pymnma KOHCONHIUPYET pe3yJbTaThl
nestenbHocTH PYCAJla, mo6ble M3MEHEHHMS, TIOJI0XKUTENBHbIE HIH OTPUIATENLHEE, B (PHHAHCOBOM
nonoxenuu PYCAJla, BeposATHO, OKaXyT BIHAHHE Ha KOHCOIHAUPOBAHHYIO (PMHAHCOBYIO OTYETHOCTD
I'pynmsr. Kpome Toro, nockonbky United Company RUSAL Plc siBisercs my6nu4H0# KoMIanueH, eé
OOBSBIIEHHS U O00d3aTeIbHOE pacKphiTHe HHGOpPMAaNUU MOTYT TAaKXKE HETAaTMBHO IIOBJIHSATL Ha
toprosyio nieHy ['JIP 1 akuuii.

- 0ObIKHOBEHHbIE AKYUU MO2YM He KOMmUpoeamvCs HA (POoHO080U bupoice, a MaKdice MO2ym Cmamo
HENUKEUOHBIMU

B HacTosiee BpeMs OObIKHOBEHHbIE akiun KoMmIaHWH He KOTHPYIOTCS M He TOPryIOTCsS Ha KaKOi-
mbo ¢ongosoi 6upxke. Ecm ['pynma He mopmacT 3asBKy Ha JIMCTHHI KM HE IIOJIYYHMT JONYCK K
TOpramM OOBLIKHOBEHHBIX aKIHMil Ha Kakoi-mubo doHmoBoil Oupxe, a aepxarens I'JIP obMenser ceou
I'TP Ha OOBIKHOBEHHEBIE aKIMH, TO 3TO NPUBEAET K TOMY, YTO TaKOH AepiKarenb NOJYYUT IEHHEBIE
GyMaru, KOTOpsie He KOTHPYIOTCS M SBIIOTCS 3HAYUTEIBHO MEHee JMKBHUAHBIMH, YeM I'JIP, u mexa
TaKHX OOBIKHOBEHHBIX aKI[Mif MOXKET OBITh HIDKE B pe3yJIbTaTe Takoro oOMeHa.

- npasa 2010ca Nno 0OvIKHOBeHHLIM akyuaMm, npeocmaenennvim IJ[P, ozpanuuenvt ycnosusmu
Oenosumaphuix 002080poe 0as IJ[P u coomeemcmeytouyumu mpebo6anusmu 3aKOH00AMENbCMEA

Jepxaremn TI'JIP He wuMEOT TPSMBIX IIpaB Trojloca B OTHOIIEHHH OOBIKHOBEHHBIX —aKIMi,
npenctaBnenHbix ['JIP.  Jepxaremn I'JIP cMoryT ocymiecTBIATh TpaBa rojoca B OTHOINCHHH
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OOBIKHOBEHHBIX aKmOWif, mpeAcTaBleHHBIX [JIP, TONBKO B COOTBETCTBHH C IIOJIOKEHHAMH
JIETIO3WTApHBIX JOTOBOPOB M COOTBETCTBYIOUIMMH TPEOOBAHUSMH 3aKOHOAATEIILCTBA.  |aKuM
00pa3oM, CyIIECTBYIOT NpaKTHYECKHE OTrpaHUUYeHHs criocoOHocTH aepxareneil I'ZIP ocymecTBisaTh
CBOM IIpaBa Trojioca B CBS3H C JONOJHHUTEILHBIMH MPOLECAYPHBIMH MEpaMH OMHTEHTa, KOTOpEIE
JOJDKHBI OBITH COOMIO/ICHE! IPH B3aMMOJEHCTBHH C TAKAMH J€pXKaTEJIMH.

Jepxxatenn oOBIKHOBEHHBIX akIuil OyayT MoXy4aTh yBeJOMIEHHS 00 001meM coOpaHUH aKIHOHEPOB
HENOCPENICTBEHHO OT DMUTEHTA U CMOTYT OCYIIECTBIATH CBOHU MpaBa rojioca Iu00 JWYHO, JTHOO yepes
npencrasuTtens. Jlepxartenn ['JIP npu stoM He OyAyT IOJydarh COOTBETCTBYIOIIHE YBEIOMJICHHS
HEMOCPEICTBEHHO OT OMHTEHTa. BMecTo 3TOro B COOTBETCTBUH C JEMO3UTAPHBIMH JOTOBOPAaMH
OMHTEHT HallpaBUT YBEJIOMIICHHE JeNO3UTapuIO. Jleno3utapmii COracuics ¢ TeM, 4TO B KpaTdaiinue
BO3MOJKHBIE CPOKHM 3a CY€T OMHTEHTa OH JOJDKEH pacchuiaTh jaepxkarensMm [J[P yBemomiieHus o
coOpaHHUAX, KOITUA MaTEpHAJIOB [ TOJIOCOBAHUS (€CJIH OHM MOJIyICHBI JEMO3HTApPHEM OT DMHUTEHTA),
a TakKe 3agBICHME O MOpPAJAKE, B COOTBETCTBHM ¢ KOoTopeM Jepxarenu ['J[P moryr naBate

HHCTPYKIIMH.

Jng ocymecTBiaerus cBoux IpaB royioca Jepxxarend I'JIP omKHBI JaTh IEHO3UTApUI0 MHCTPYKIIHH,
KaK T0JIOCOBaTh IO OOBIKHOBEHHBIM aKIMAM, IIPEJCTaBIeHHHIM HMeromuMmucs y Hux [JI[P. B
pe3yibTare 3TOT0 JONOJIHHTEIBHOTO IPOLEAYPHOrO Iara ¢ Y4acTHeM [eNOo3uTapHs Iporecc
OCYILIECTBJICHUS IpaB rojioca MOXXET 3aHATh Oonblme BpeMeHH s naepxkateneit ['JIP, uem s
Jiepxareneil OOBIKHOBEHHBIX aKIMi, 1 HET HUKAaKHUX rapaHTHil TOro, 4Tto Jepxarenu [ JIP momyuat
MaTepHalbl A1 TOJIOCOBaHMA B CPOK, JOCTAaTOYHBIM IUIi TOro, 4ToObl OHH MOIJHM CBOEBPEMEHHO
BEPHYTH JICHNO3UTAPHI0O HMHCTPYKIMM Ui TONIOCOBaHHSA. Eciu CBOEBpEMEHHBIE HHCTPYKLHMH MO
TOJIOCOBAHUIO HE IMIOMy4YeHBI, WM €CIH [JENO3UTapuil pEemmMT, 9YTO 3T0 HE pa3peleHo
3aKOHOJATENIbCTBOM, WJIH YTO TIOJOCOBaTh WJIM OpPraHHW30BaTh TIOJIOCOBAHHE B OTHOLIECHHH
OOBIKHOBEHHBIX aKIHH JIETIO3UTApUIO MPAKTUYECKH HEBBITOJIHUMO, IPABO T0JI0Ca B OTHOLICHUH TaKUX
OOBIKHOBEHHBIX akiuii He Oyner peanm3oBaHo. JIxoOble HeraTMBHEBIE OXUAAHUA nepxarteneit I'JIP B
CBA3M C OSTHMH OlpPaHWYECHHAMH Ha IPaBO Trojoca B OTHOIIEHHWH OOBIKHOBEHHBIX AaKIIHii,
npeacraBineHHbIx [JIP, MoTyT okas3arh cymecTBEHHOE HEOIaronpusTHOE BIHSHUE HA TOProBYIO IIEHY
I'IP u akmii.

- @bINYCK OONOIHUMENbHBIX AKYUll OMUmMeHma modicem npusecmu k cHudicenuio yenvl I[P u (unu)
axkyuii

OMHTEHT MOXET B 6yJIYIIICM BBOIYCKATh OOIIOJIHUTCIIBHBIC OOBIKHOBEHHBIE aKIIiH, IICHHLBIC GYMaI‘ H,
KOHBECPTHPYCMBIC B OOBIKHOBEHHEIE aKIIuH, HJIA IPUBHJICTAUPOBAHHLIC aAKIIUHA.

VY aknmoHepoB HMEETCS MPEUMYLIECTBEHHOE MPaBO MPUOOPETEHUS aKIWii, B OTJIMYHE OT BJIAJENIbIEB
I'JIP. JIrob6ast Takas 3MHECCHA MOXET NPUBECTH K 3(PQPEKTHBHOMY pa3MBIBAHHIO JOJIH HHBECTOPOB,
nokynaromux ['J/IP wim Bramerommx JeNO3UTApHBIMH pacmuckaMu. llpeamonaraercs, WTo Takoe
pa3MBIBaHHE MOXET MPOU30MTH TONEKO B cirydae, ecm Cutmbank, H.A. / Citibank, N.A. Kak SMHTEHT
I'/IP v HemocpeACTBEHHBIN aKIHOHEP JMHUTEHTAa IO Kakoi-mi6o mpuunHe He OyJIEeT yJacTBOBaTh B
JOTIOTHUTENTLHON SMHUCCHH U HE BOCTIONIB3YETCS CBOUM IPEUMYIIIECTBEHHBIM TIPABOM.

BMmecte ¢ Tem, akuumoHepsl OMmuTeHTa OyayT mMeTh B cuily IyHKTa 5.2.5 VcraBa u cr. 40, 41
®enepanbHoro 3akoHa «0OO6 aKIMOHEPHBIX OOIIECTBaX» MPEMMYHIECTBEHHOE INMPABO MPHOOPETEHHS
pasmemaeMbrx O6IIeCTBOM ITOCPEACTBOM MOIIHCKH JAOIOTHUTENBHBIX aKIUH M HHBIX IIEHHBIX OyMar,
KOHBEPTUPYEMBIX B aKIWH, B KOJIHYECTBE, NPONOPIHOHATEHOM KOJNUYECTBY HPUHAICKAINIUX HM
akuuif O6mecrsa 3Toi kareropun (TUIa).

Jio6oe w3 3THX COOBITHH MOXET HeraTMBHO NOBMUATH Ha IeHy ['JIP u akuumit. B pesynsTare
HHBeCTOpHI, mokynaromue ['J[P u aknuu unu Biafelonye UMM, MOTYT IOTEPATh BCE MM YacTh CBOMX
HHBecTUlM# B Takue I'JIP u akmum.

- OmMumenm modcem nPUHAMb peulerue He blnIa4ueans OUBUOEHObL 8 6YOyueM.

Jlio6oe Oynymee pemenue 06 0OBABICHUH U BHIILIATE JUBHACHIOB OYyJIET 3aBHCETh OT MIPUMEHHMOT'O
3aKOHOJATENhCTBA MW KOMMEPUYECKHX cOooOpaKeHU#H (BKIIIOYAs, IMOMHUMO IIPOYEro, MPUMEHUMEIE
HOPMaTHBHEIC aKTHI, OIpaHWYEHWs, pe3yibTaThl HEATENHOCTH [ pymmbl, (UHAHCOBOE IOJIOXKEHHE,
TpeOOBaHUS K JEHEXKHBIM CPEICTBAM, JOTOBOPHBIE OTrpaHHYEHHs W OyJymiue NPOEKTH M IUIAHbI
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I'pynmsr). Kpome Toro, ciocoOHOCTH DMUTEHTA BHILIAYMBATH AUBHACHAB B 3HAYHUTEIILHOH CTEIEHH
3aBHCHT OT TOI'O, KaKue JUBHICHIbI OHA MOJYYaeT OT CBOHMX JOYEPHUX KOMIIaHHH, U HE MOXET OBITh
HHUKAKHX TapaHTHii TOro, YTO €& JOYepHHE KOMIIAHHWH OYyIyT BHILIAYMBATh AUBHACHABL OMHTEHT HE
MOJKET JaTh HMKAKHUX rapaHTHif, 4TOo OH OyJeT BHIUIAYMBATH JUBHAEHIB! B OyaymeM. B pesynbrare
aKIMOHEPHl MOTYT HE MOJYYHTh HHKAKOTO JOXOJa OT CBOMX HHBECTHLHH B aKIUM, €CIIH OHH HE
IPOAAAYT CBOM aKLIHH IO IICHE, IpeBhIMalomeii Ty, KOTOPYIO OHH 3aIlIaTHIIN 33 HHX.

Hnete pucku, ceasannsie c PYCAJlom:

- Ha PYCAJI pacnpocmpansiomcs onpedenenHvle mpebosanus pPOCCUUCKO20 GHMUMOHONONbHO20
3aKoHoO0amenvLcmea

denepanbHeIi 3akoH oT 26 mons 2006 roxa Ne 135-@3 «O 3amuTe KOHKYPEHIMH)» ¢ U3MEHEHHUAMHY H
JornonHeHuAME («3aKOH O 3aIlUTe KOHKYPEHLMHY) 3alpemaer o000 CroBop, COTIAIICHHE HIH
KOOPAWHAITUIO TpeANPHHUMATEILCKOM AeITENbHOCTH, KOTOPhIE IIPUBOAAT HIIA MOTYT IPHBECTH, B TOM
gucne, K. (i) (HUKCHpOBaHHMIO UEH, CKHAKAaM, HalleHKaM wid HanbaBkaM; (ii) COTIacoBaHHIO
ayKIIMOHHBIX 3aidBOK; (iil) pacmpeleNeHHIO CBIPHEBOIO PBIHKA II0 TEPPHTOPHAIBHOMY IIPU3HAKY,
00BEMY MIPOJAX WM MOKYIIOK, THNAM TOBapoOB, MOKyNAaTesAM WM IOCTaBIIMKaM; M (iv) oTKa3y oT
3aK/IOYEHHs JOTOBOPOB C IOKyNaTensMH (3aKa3uyMKaMH) IO IIpUYMHAM, HE CBS3aHHBIM C
9KOHOMHYECKUMH HIH TEXHOJOTHYECKMMH mpuunHamy. CyIIecTBYIOT TaKXKe COITAIeHHs, KOTOpPEIE
MOTYT OBITH KBaJH(UIMPOBaHB KaK HE3aKOHHBIC, €CIIU PEryJIHpPYIOIHHA OpraH HOKaXeT, 4TO OHH
BEIYT HJIH MOTYT IIPUBECTH K OTPaHHYECHHIO KOHKypeHIuu. HampruMep, 40roBOpEl, KOTOPHIE HANAraroT
HeONaronpUATHEIE JOTOBOPHBIC YCIOBHS, YCTaHABIMBAIOT HECOIIOCTABUMBIE LIEHBI HA OJHHM M TE XK€
TOBaphl, CO3JAOT Oaphepbl JJIs BXOJa Ha PBIHOK WM BBIXOJAa C pBIHKA, MIM HMHBIM 06pasoM
OTpaHHMYHBAIOT KOHKYPEHIMIO, MOryT KBamubumupoBaTbcs kak HezakoHHbe. He cymectByer
yCTOsIBIIEHCS CyHeOHOM MpakTHKM B OTHOIIEHHH TOTO, YTO IIPEACTaBIsAET CO00H CroBop HIH
KOOPAHHAIMIO IIPeIIIPAHUMATENBCKOM JeATeIFHOCTH, M CyIbl TOJKYIOT 3TH IIOHATUS IPOTHBOPEYMBO.
B pesynbraTte Bo3HHKIIA 3HAYUTENIbHAS HEOTPEENEHHOCTh B OTHOIIEHHH TOTO, KaKKe JACHCTBHS MOTYT
paccMaTpuBaThCs B KauecTBe HapylueHus 3akoHa «O 3amure KOHKYpEHIMH». B psnme ciydaes
POCCHICKHE CYIBI BRIABHIM CTOBOD TaM, I7le YYaCTHHKM PBHIHKA AeHCTBOBAIN aHAJIOTUYHBIM 00pa3oM
B OJIHO M TO K€ BpeMs, XOTS MOXHO yTBEPXIaTh, YTO CYIIECTBOBAIH OGOCHOBAHHBIE JKOHOMUYECKHE
OPHYMHB] TAKUX ACHCTBHH, a caMH AEHCTBHSA He OBUIM HalpaBJCHbl Ha OrpaHHYEHHE KOHKYPCHIHH.
CymiectByeT puck Toro, uro PYCAJI GyzaeT npu3HaH HapyIIMBIIUM 3aK0oH «O 3aIIUTe KOHKYPEHIHHY,
€CJIH €ro IOBEJICHHE HA PHIHKE II0 OTHOMIEHWIO K CBOMM KJIMEHTaM WM NOCTaBIIMKaM OBUIO COYTEHO
cxoxuM c nosezenneM koHKypeHTOoB PYCAJla m BocmpuauManoce ®AC kak mpeanoaaracMoe
orpaHMYeHre KOHKYpeHIMH. 3akoH «O 3ammuTe KOHKYPEHLHHM» Takoke 3anpemaeT mobblie (HOpMBI
HeOOPOCOBECTHOM KOHKYPEHIIMH, B TOM 4YHCIE, ITyTEM KJIEBETH HIM HHBIM oOpasoM. Takue
BCEOOBEMITIOIHE OTOBOPKM M PaclipOCTPaHUTENHFHOE TOJIKOBaHHE 3akoHA «(O 3aluTe KOHKYPEHIIMH )
MOXET IIPABECTH K HAIOXKEHMIO 3HAYUTEIGHEIX OrpaHHdeHuH Ha aesTenbHocTh PYCAJla co cTOpOHBI
®AC, MOXET OrpaHHYUTH TMOKOCTH JEATENPHOCTH M NPHBECTH K IPHUBJICYCHHIO K IPaXIaHCKOMH,
aJIMHUHMCTPAaTHBHOM U JaXKe yroJOBHOH OTBETCTBEHHOCTH.

B kadecTBe yCiOBHs [Ulf MOJTYYEHHS aHTAMOHONOJBHOTO paspemeHus B Poccum Ha npmoOpereHue
PYCAJloMm xomnamum SUAL International Limited («SUAL») u HEKOTOpHIX TJIMHO3EMHBIX H
amomunneBbix npeanpuaruii Glencore («Ilpeampustus Glencore»), kotopoe npoumsomuo B 2007
roay, PYCAJI momxeH yBEJIOMIISATh pOCCHICKHE PEryJHpYIOIIHE OPraHbl O JIOOBIX H3MEHEHUAX LEH
Ha CBOK MPOAYKUHIO BBIIE AomycTuMoro amamazona. Kpome Ttoro, B Teuenme 20 mer mocie
npuobperennss PYCAJI He MOXeET ycTaHaBNIHMBaTh LEHY Ha IEPBUYHBIA AQIIOMMHHUHA BBIIIE IEHBI,
paccunTaHHOM 1O (opMyile, OCHOBaHHOM, IIaBHBIM oOpa3oM, Ha LeHe JIBM ® peruonanbHoi
Haj0aBKe 3a BBHIYETOM JIOTHCTHYECKHMX 3aTpaTr, NpH 3aKIOYCHHH COIJIAIICHMA C IOKylaTelsaMH B
Poccun Ha ycnoBusx «(ppaHko-3aBoa» WM «(HpaHKO-TIEPEBO3YHK» (B COOTBETCTBHH C ONPEICICHUEM
3THX TEPMHHOB B YCIOBHAX WHKOTEpMC, OIyONIMKOBaHHBIX MeXIyHapoqHOH TOProBo# NanaToi).
Kpome Toro, B Tedenme 20-netHero mnepuopa PYCAJl He nommxkeH HEOGOCHOBAaHHO HM3MEHSATH
TEXHHYECKOE HA3HAUEHHE 00OpYIOBaHHS, MCHONb3yeMoro B moBceqHeBHoH pabore PYCAJla, ecnu
TOJILKO OH: He ITOJNYYHT IPEABAPUTEIHHOIO COIachs PEryNHpPYIOIIMX OPraHoB, YIOBIETBOPHUT CIIPOC
Ha POCCHICKOM PBIHKE IO pa3yMHBIM I[eHaM (HACKOJIBKO 3TO BO3MOJXKHO), 0COOEHHO B OTHOIICHHH
TIPOAYKIMH, €IHHCTBEHHBIM POCCHICKAM Npom3BonuTteneM koTopod seisercs PYCAJL npemnoxur

HCOUCKPUMHHAIIMOHHLIC YCJIIOBAS BCEM IOKYHATC/IIM Ha pOCCI’IfICKHX CBIPBEBBIX PBIHKaX H HC
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HOBBICHT IieHy (OJBIH U HEKOTOPBIX JPYTHX HPOAYKTOB Ooniee yeM Ha 5% exexBapTatsHo win 20%
exerogHo. PYCAJI raxoxe 06s13aH HHGOPMHPOBaTh aHTUMOHOIIOJBHEIN OpraH O JI00bIX H3MEHEHHIX B
crpykrype PYCAJla unm 006 u3MEHEHHMH TONOXKEHHA JOOBIX mouepHux kommnaHuit PYCAJla Ha
PBIHKE, a TAKXe O JIFOOBIX M3MEeHEHHAX B ToproBoii noymtuke PYCAJla.

bynyun xpynHedmumM poccuiickuM npomsBoautesieM amomunus, PYCAJL, BepostHO, Oynmer uMeTh
Jomo pbiHKa B Poccum (M Hekotophix npyrux crpanax CHI'), xoropas mpeBbimaer 50%, uro
03HA4aeT, 9TO OH CUHUTACTCA JOMHHHUPYIOIIMM Ha 3TOM phIHKE. B cooTBeTcTBHM € 3akoHOM «O 3aImuTe
KOHKYPEHIIMH» KOMIIAHHUH, 3aHUMAIOIIHe JOMUHHUPYIOIIEE MON0XKEHUE, OTPaHUYEHE] B BO3MOXHOCTH
yCTaHaBJIMBATh LIEHBI HAa CBOIO NMpoAykKnuto. JIrobsle nogobHsle orpannyenus B otHomenun PYCAJla
MOTYT HETaTUBHO IOBJIMATEH Ha PE3YJIBTATHI €r0 AESITCIILHOCTH.

Kpome Toro, B cBS31 ¢ MexIyHapoaHOH ceTsio akTuBOB PYCAJla npomutsie wiu GyAylEe OIepanuy,
Takue Kak IpuoOpeTeHus, MOTYT MOUIeXaTh MPOBEPKE U/WIIH OJOOPEHHUIO CO CTOPOHBI HHOCTPAHHBIX
HAllMOHAIBHBIX WM PETHOHAIBHBIX aHTHMOHOIOJBHBIX OpPraHOB, YTO, B CBOIO O4Yepedb, MOXET
IPUBECTH K mTpadam, CaHKIUIM W/WIH 3aepXkaM u MoxeT noMemars PYCAJly 3aBepiuuTsh caenku
WIH OTPaHMYUTh €r0 BO3MOXXHOCTH PEATM30BaTh OXHAaeMble (MHAHCOBBIE H/MJIM CTpaTerHYecKue
LEJTH.

-1 Pynna He umeem OnepayuorHro20 Ulu ynpasieH4ecKko2o KOHmpossi Hao «HOpufleKu.M HUKe1em»

I'pynna Bmageer 27,82% axmuonepHoro kamutana «Hopunbckoro Hukens» depes cBoiO J0MO B
PYCAJle. Ilo cocrosuio Ha 12 pekabps 2018 roma PYCAJI mpemocraBun 25,00% aknmit
«Hopuneckoro Huxens» B kauectBe obecnedenus 3amomkeHHocTH PYCAJla nmepen C6epbankom.
PYCAJI nmeer cBoux npencraButeneii B Corere aupektopoB «Hopunbckoro Hukemns», XoTa Takue
IPEACTABUTENN He COCTABILIOT OonbmuHcTBa B CoBere aupekropoB. Xots PYCAJI MoxeT oxa3sBaTh
cymecTBeHHoe BnusHHEe Ha «Hopunbckuii HHKeNb» dYepe3 MeXaHH3M OPedyCMOTPECHHBIH
CorallleHueM aKkIuoHepoB B oTHommeHun «Hopunbckoro Hukens» ot 10 xexabps 2012 roaa, I'pymma
CYHTAET, YTO €€ J0JIA B aKIMOHEPHOM KalluTalle ¥ NPUCYTCTBHE €€ qupekTopoB B CoBETE TUPEKTOPOB
He naoT PYCAJly BoaMoxHOCTH npensTcTBoBaTh ydacTuio «Hopunbckoro Hukens» B gesaTeIbHOCTH
HJIM TIPECIICIOBAHUIO MM CTPATETHYECKUX IieNiel, KOTOPhIE MOTYT HE COOTBETCTBOBATH HHTEPECAM HIIH
obmum crparermdeckuM nemsm PYCAJla w/mma I'pymmel. PYCAJL Ttakke He KOHTPOJMpPYET
neHexHsle noToku «Hopunbckoro Hukens», u ero Tekylmue IEHEXHBIE MOCTYIUICHHS IO JaHHOM
WHBECTUIIMH OTPAaHWYEHbl CYMMOW IWBHUACHIOB, BhiuiaunBaeMbix «HopunbckuM Hukemem». Xots
muBuaeHAbl, nomydeHHsle PYCAJlom ot «Hopuibckoro Hukena» B mociefHue NepuoAabl, OBLIH
JOCTaTOYHBIMM [ IOKPBITUS BceX IpoNeHTHhIX o00s3arensctB PYCAJla mo HemorameHHOH
3aJOJDKEHHOCTH, IIPHOCTAaHOBKA WJIM CYIIECTBEHHOE COKpAICHHE IUBUACHAOB, BBHILIAYHBAEMBIX
«HopunsckuM Huxenem», Morimm Obl, B cilydyae OTCYTCTBHS B3aMMO3ayéra IOXOMOB M3 JPYTHX
HCTOYHHKOB, OKa3aTh CYyHIECTBEHHOe HeONarompusTHoe BO3JAeHCTBHE Ha KOMMEPUYECKYIO
JEATENbHOCTD, GMHAHCOBOE ITOJIOKEHUE M Pe3yNbTAThI JeATENbHOCTH I pynmbL.

3.5. Yxazande Ha HOPMbl HHOCTPAHHOIO INpPaBa M INOJIOXKEHHS NPaBHJ HHOCTPAHHBLIX OHPIK,
NpHEMEHHMbIE K IPaBaM M 00SI3aHHOCTAM AKIHOHEPOB MEXTYHAPOAHOH KOMNAHNH:

YcraB OMuTeHTa IIpeayCcMaTpuBacT pPEryJMpoBaHucC OTHOIIICHHH €ro AKIIAOHCPOB MOJOXCHUAMHU
HHOCTPAHHOT'O IIpaBa U IpaBAJIaMHA WHOCTPAHHBIX 6Hp)l(

1. IlpaBuna nucrusra Jlonnoucko#t GoHIOBOH OUPXKU PUMEHSIOTCA K MOJIOKEHUIM ITYHKTOB 5.4 —
5.5 YcraBa OMmuteHTa.

2. IIpaBo [Ixepcu perynmvpyer cileAyiolnue MyHKTH YcraBa OmurenTta: 7.1, 7.6, 7.7, 7.9, 9.6, 9.8,
10.1, 10.3, 11.3-11.5, 11.7, 12.3, 13.1-13.6, 13.8-13.10, 15.2, 15.3, 15.6, 15.7, 15.13, 17.3, 19.2, 20.3,
21.1,21.2,21.4,21.5,22.1,22.6, 23.3, 24.4, 24.5, 24.7, 25.1-25.5, 26.2.3, 26.4, 30.2, 30.3, 31.3.

ITynxrer 7.9, 9.8, 103, 11.7, 20.3, 21.5, 26.4, 30.3, 31.3 VcraBa, ucxmoyaoonme HEKOTOpPHIE
nonoxenus PenepanbHoro 3akoHa «O6 aKIMOHEPHBIX 00INECTBAX», BKIIOYEHBI B CITUCOK ITYHKTOB,
yperyIMpoBaHHbIX mpaBoM JIKepcH, INOCKOJNBKY [0 W3MEHEHHS JIMYHOTO 3aKOHA, B TEPHOJ
npuMeHeHus k Kommanuu npaBa JDxepen, k KoMnanuu He NpUMEHSITUCH OTACIBHBIE ITOJIOKEHHS H
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HWHCTHUTYTBI, H3BCCTHBIE pOCCHﬁCKOMy IIpaBy, U, COOTBETCTBCHHO, IIOCJIE U3MEHEHHUS JTUYHOIO 3aKOHA
Kommnanuu JAaHHBIC ITOJIOKEHHUSA U HHCTUTYTHI TaKXKe HE JOJDKHBI IIPAMEHATHCA K OGI.IICCTBy.

4. MakcuMaabHOe KOJIM4eCTBO AKIHE MesKIyHAPOXHOMH KoMIaHuH (B MPOIEHTHOM BbIPAXKECHHH
OT 00MIEro KOJMMYECTBA aAKNHi MEKIYHAPOXHONH KOMIAHMM TOi e KAaTeropun), OpraHH3amus
00pamenns KOTOPBIX J0MycKaeTcs 3a npexenamn Poccniickoit ®exepanun

MakcumanbHOE KONMHYeCTBO OOBIKHOBEHHEIX aKI|il DMHUTEHTA (B IPOLIEHTHOM BBIPaXXE€HHHM OT 0OIIEro
KOJINYECTBA OOBIKHOBEHHBIX aKIMi DMHTEHTa), OpraHu3amus o6palneHus: KOTOPBIX HOIYCKaeTcs 3a
npenenamu Poceniickoii @enepaium, cocrasiser 25%.

5. Nuble cBeneHus

B cootBerctBum ¢ mymkTomM 32 VcraBa OGuiecTBa «mobkle KOPIIOPaTHBHEIE CIOpH! (KaK JaHHBIH
TEPMHH ONpeneneH B ApOMTpaXHOM NpoleccyalbHOM Koiekce Poccmiickoit ®enepanuu),
pasHornacus, TpeOOBaHMA WIIM IPETEH3WH, B TOM YHCIE CBSA3aHHBIE C co3ganueM O6mecTBa B
Poccniickoit @enepauun, ynpasnerreM OOLIECTBOM KM YYaCTHEM B HEM, B TOM UHCIIE CIIOPHI Mexay
akioHepamu OGmectsa u O6IIECTBOM, CIIOPHI C YJaCTHEM JIHII, BXOASALIMAX WM BXOIUBIIHX B COCTAB
OpraHoB yIpaBJe€HAs MM KOHTpoJs OOIIecTBa, 3a HCKIIOUEHHEM TPY/OBbIX CIIOPOB, CIIOPHI 110 HCKaM
aKuuoHepoB OOLiecTBa B CBS3M C IIPaBOOTHOMEHUsAMH OOMIECTBA C TPETHHMH JIMIAMH, a TAKKe
KOPIOpaTHBHBIE CHOPBI C YYaCTMEM HHBIX JIMI, BBIPA3WBIIMX BOJIO Ha 00A3aTEIHHOCTD IS HMX
HACTOSAIEr0 apOHTPaXHOTO COTJANICHHS, PA3pelialoTCs IIyTeM apOuTpaXa, aIMHHHCTPHPYEMOTO
PoccuiickuM ap6uTpaKHBIM HEHTPOM [P aBTOHOMHON HEKOMMEPYECKOH oprasu3anuu «Poccuiickmii
HHCTHTYT COBPEMEHHOr0 apOWTpaka» B COOTBETCTBHM C IOJOXEHHSIMH €ro ApGHTPaxHOro
pernamenTa (ranee — « ApOUTPaXKHBIA PErIaMeHT).

Jluna, He sgBNAIONIHECS CTOPOHON HACTOSINETO APOMTPAXHOTO COIVIALICHHS, HO BCTYTIAIOLINE B
OTHOmMEHHA ¢ OOLecTBOM (B TOM 4YHCIE CYMECTBYIOINHE, ObIBIIME MM GYyIIHe KOHTpPareHThI
O6wecrsa), BupaBe B moGoe BpeMs BBIPA3HTh BOMIO HA OOSA3aTENLHOCTh JUIS HAX HACTOSIIENO
apOMTPaXXHOTO  COTNAlEHMs B OTHOWIEHMH KOPIOPATHBHBIX  CIIOPOB NyTeM  3aKJIIOYEHHS
COOTBETCTBYIOIIETO apOUTpaXXHOTro cornamenus ¢ OOmecTBOM HIH JI060M HHOM JIOKYMEHTE,
HaIpaBJICHHOM TakuM Jimiom O6mecTBy .

Ecnu O6miectBy craHeT M3BECTHO O JIHOOOM WCKe, 3asBICHHM HIIH TpeOOBaHMH, OXBaTHIBAEMOM
HACTOSIIAM apOHTPaXHBIM COTNANICHHEM, HO IPEXBABICHHOM B TOCY/apCTBEHHBII cyn, O6mecTBO
00s13aHO 3a4BHTH BO3PAXKEHHE B OTHOIIEHNH PACCMOTPEHHS Jela B TOCYJJapCTBEHHOM CYJI€ HE ITO3/HEE
AHA npeacTasienus OGIIECTBOM CBOETO IIEPBOro 3a4BIEHHUS [0 CYIIECTBY CIOpA.

Cocras apbutpaka (OpPMHpYeTCs ¢ y4YacTHeEM CTOPOH B COOTBETCTBHH ¢ 1. 3 cTarbu 76
Ap6UTPaXHOTO periiaMeHTa.

ApbuTpaxHoe pasObHpaTeNbCTBO NMPOBOIMTCS B I. MOCKBE, €ClM MHOE MeCTO pa3GHpaTenbcTBa He
OyJieT COrIacoBaHO CTOPOHAMH.

S13p1KOM apOUTpPaXXHOTO pa3OHpaTENLCTBa ABJIAETCS PYCCKHH A3BIK.

CTOpOHH TIOATBCPIKAAXOT, YTO ap6HTpa)I(HOC PEIICHHUE ABIACTCA OKOHYATEIIbHEIM,

! Heo6XOmMMO Y4HTHIBATH, YTO BIGJENbIbl IIOGAILHBIX IENO3UTAPHBIX PaclMCOK B OTCYTCTBHE CIELHAILHOTO
BOJIEH3bABICHUs He GYIyT CUMTATHCA CTOPOHOM YKa3aHHOTO apOUTPaXHOTO COMNTAIIEHNMS.
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IL. TOJIOBAS KOHCOJIMAUPOBAHHAS PHHAHCOBAS OTYETHOCTh
HHOCTPAHHOI'O IOPUAMYECKOIO JIMIIA 3A TOCJEIHMII 3ABEPUIEHHLIM
OTYETHBIA IO

CocraB KOHCOIHAMPOBAHHOH dunancoBo# oTaetHOCcTH EN+ GROUP PLC 33 o, 3akoH4YHBIUMiicd 31
Aexabps 2018 r., coctasnenHoi B cootBeTcTBHE ¢ MCDO (Ilpunoxenue Nel):

o 3asiBieHue 06 OTBETCTBEHHOCTH TUPEKTOPOB;

° AyIHTOPCKOE 3aKIIOUYEHIE HE3aBHCHMbIX ayauTOPOB;

e Konconumpoanusiif oT4eT 0 NpubLTH W Y6BITKE 1 IPOYEM COBOKYITHOM JIOXOIE;
° KoncomimposanHsiif 0T9eT 0 GHHAHCOBOM HOIOXKEHHH;

o KoHnconunmpoBaHHbiif 0TYeT 0 JBHXEHHH TeHEKHBIX CPEJICTB;

e KonconnauposasusIii oT4eT 06 H3IMEHEHHSX B KamuTAE;

. IIprmeuanus K KOHCOIMAMPOBAHHOM (PHHAHCOBOM OTYETHOCTH.
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Statement of Directors’ Responsibilities

The Directors acknowledge that it is their responsibility to prepare the consolidated financial
statements for the year ended 31 December 2018, in accordance with applicable law and regulations.

Company law requires the Directors to prepare consolidated financial statements for each financial
year. Under that law the Directors have elected to prepare the consolidated financial statements in
accordance with International Financial Reporting Standards and applicable law.

Under the Companies (Jersey) Law 1991 the Directors must not approve the consolidated financial
statements unless they are satisfied that they give a true and fair view of the state of affairs of the
EN+ GROUP PLC and its subsidiaries (together referred to as “the Group”) and of the profit or loss
of the Group for that period. In preparing these financial statements, the Directors are required to:

. select suitable accounting policies and then apply them consistently;
. make judgements and estimates that are reasonable and prudent;
. state whether applicable accounting standards have been followed, subject to any material

departures disclosed and explained in the financial statements;

. assess the EN+ GROUP PLC’s (the “Parent Company”) ability to continue as a going
concern, disclosing, as applicable, matters related to going concern; and

. use the going concern basis of accounting unless they either intend to liquidate the Parent
Company or to cease operations of the Group, or have no realistic alternative but to do so.

The Directors are responsible for keeping adequate accounting records that are sufficient to show
and explain the Group’s transactions and disclose with reasonable accuracy at any time the financial
position of the Group and enable them to ensure that the financial statements comply with Companies
(Jersey) Law 1991. They are responsible for such internal control as they determine is necessary to
enable the preparation of financial statements that are free from material misstatement, whether due
to fraud or error, and have general responsibility for taking such steps as are reasonably open to them
to safeguard the assets of the Group and to prevent and detect fraud and other irregularities.

The Directors are responsible for the maintenance and integrity of the corporate and financial
information included on the Parent Company’s website. Legislation in Jersey governing the
preparation and dissemination of financial statements may differ from legislation in other
jurisdictions.
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ndependent Auditors Report

To the Members of EN+ GROUP PLC
Report on the Audit of the Consolidated Financial Statements

We have audited the consolidated financial statements of EN+ GROUP PLC (the
“Company”) and its subsidiaries (the “Group™), which comprise the consolidated statement
of financial posltion as al 31 December 2018, the consolidated statements of profit or loss
and other comprehensive income, changes in equity and cash flows for the year then ended,
and notes, comprising significant accounting policies and other explanatory information.

In our opinion, the accompanying consolidated financial statements present fairly, in all
material respects, the consolidated financial position of the Group as at 31 December 2018,
and its consolidated financial performance and its consolidated cash flows for the year then
ended in accordance with International Financial Reporting Standards (IFAS) as issued by
IASB, and have been prepared In accordance with the requirements of the Companies
(Jersey) Law 1981,

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) and
applicable law. Our responsibilities under those standards are further described in the
Auditors’ Responsibilities for the Audit of the Consolidated Financial Statements section of
our report. We are independent of the Group in accordance with the Intemnational Ethics
Standards Board for Accountants' Code of Ethics for Professional Accountants (IESBA
Code), and we have fulfilled our other ethical responsibilities in accordance with the IESBA
Code. We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

Emphasis of Matter

We draw attention to Note 1(d) of the consolidated financial statements, which describes
the inclusion of the Company, its ultimate beneficial owner and certain companies under
common control in the Specially Designated Nationals List issued by the Office of Foreign
Assets Control of the Department of the Treasury of the United States of America in April
2018 with further removal of the Company from the above-mentioned List in January 2019,
Our opinion is not modified in respect of this matter.
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Key Audit Matters

Key audit matters are those matters thal, in our professional judgment, were of most
significance in our audit of the consolidated financial statements of the current period. These
matters were addressed in the context of our audit of the consolidated financial statements
as a whole, and in forming our opinion thereon, and we do not provide a separate opinion

on these matters.

Valuation of property, plant and equipment

Please refer to the Note 11 in the consolidated financial statements.

The key audit matter

How the matter was addressed in our audit

The Group has significant propeny,
plant and equipment balance which
is material to the consolidated
financial  statements as at
31 December 2018.

Current global market condilions,
including fluctuations in LME
aluminium prices, coal prices,
market premiums and alumina
purchase prices, uncertainty
regarding volumes and tariffs for
electricity  transmission, may
indicate that some property, plant
and equipment items may be
subjec! to either impairment loss or

impairment loss. This is in particular
related fo such cash generating
units (CGUs) as alumina pilants,

bauxite mines, coal mines and
Irkutsk GridCo.
As at the reporting date

management performs valuation of
the recoverable amounmt of the
Group's assets and cash generating
unils as their value in use.

Due 1o the inherent uncerainty
involved in forecasting and
discounting future cash flows, which
are the basis of the assessment of
recoverability, this is one of the key

reversal of previously racognised |

For aluminium, alumina, bauxite, coal and Irkutsk
GridCo CGUs we evaluated the reasonableness of
the expected cash flow forecasts by comparing
them with the latest budgets approved by the
Board of Directors, externally derived data as well
as our own assessments in relation to key inpuls
such as production levels, forecasted aluminium
sales prices, forecasted coal sales prices,
forecasied volumes and ftariffs of electricity
transmission, forecasted alumina purchase prices,
costs inflation, foreign currency exchange rates,
discount rates and terminai growth rates. We also
considered the historic accuracy of management's
forecasts by comparing prior year forecasts to
actual results.

We used our own valuation specialists to assist us
in evaluating the assumptions and methodology
used by the Group.

In particular, we challenged:

- aluminium and alumina smelters and bauxite
mines costs projections by comparing them with
historical results and industry peers;

- coal prices and tariffs for electricity transmission
by comparing them with historical data, economic
and industry lorecasts;

- volumes of electricity transmission by comparing
them with historical volumes and potential Taishet
aluminium smelter demand;

- the key assumptions for long term revenue

growth rates in the forecasts by comparing the

— -
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judgmental areas that our audit is
concentrated on.

Revaluation of hydro assets

with historical results, economic and industry
forecasts; and

- the discount rates used. Specifically, we
recalculated the Group's weighted average cos! of
capital using market comparable information.

We also performed sensitivity analysis on the
discounted cash flow forecasts and assessed
whether the Group's disclosures about the
sensitivity of the outcome of the impairment
assessment to changes in key assumptions,
including forecasted aluminium, alumina, coal
prices and transmission tariffs, coal sales and
electricity transmission volumes, terminal growth
and discount rates, reflected the risks inherent in
the valuation of property, plant and equipment.

Please refer to the Note 11(f) in the consolidated financial statements.

The key audit matter

How the matter was addressed In our audit

The Group has a significant class of
assets which is material to the
consolidated financial statements as
at 31 December 2018 and is
measured under revaluation model.

Changes in macrogcenomic
environment including, but not
limited to discount rates and
inflation, as well as a two year period
from last revaluation may indicate
that as at 31 December 2018
carrying amount of hydro assets
could be different from their fair
vaiue.

As at the reporiing date
management periormed a
revaluation of hydro assets involving
independent valuer.

Due to the significant judgement
required to determine depreciated
replacement costs ("DRC") as well
as inherent uncertainty involved in
forecasting and discounting future
cash flows used to test DRC for
economic obsolescence, this is one

We evaluated competence, capabilities and
objectivity of the expert used by the Group.,

We used our own valualion specialists to assist us
in evaluating the assurnptions and methodology
used by the Group.

In particular, we challenged:
- methodology used for different types of assets;

- key assumptions inciuding costs to reproduce or
replace properly, plant and equipment,
adjustments for physical depreciation and
functional obsolescence;

- reliability and appropriateness of market data
sources used by independent valuer,

- volumes of electricity sales and tariffs as well as
costs projections by comparing them with historical
data, approved budgets and economic and
industry forecasts;

- the key assumptions for long term revenue
growth rates in the forecasts by comparing them
with historical results, economic and industry
forecasts; and

- the discount rates used,
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of the key judgmental areas thatour | We also assessed whether the Group's
audit is concentrated on. disclosures about the revaluation of hydro assets
are adequate.

Other Information

The Directors are responsible for the other information. The other information comprises the
information included in the Group’s Annual Report bul does not include the consolidated
financial statements and our auditors’ report thereon. The Annual Report is expected to be
made available to us after the date of this auditors' report.

Our opinion on the consolidated financial statements does not cover the other information
and we will not express any form of assurance conclusion thereon.

In connection with our audit of the consolidated financial statements, our responsibility is to
read the other information identified above when it becomes available and, in doing so,
consider whether the other information is materially inconsistent with the consolidated
financial statements or our knowledge oblained in the audit, or otherwise appears to be
materially misstated.

Responsibilities of the Directors and Those Charged with Governance for the

Consolidated Financial Statements

The Directors are responsible for the preparation and fair presentation of the consolidated
financial statements in accordance with IFRS and the Companies (Jersey) Law 1981, and
for such internal contro! as the Directors determine is necessary to enable the preparation
of consolidated financial statements that are free from material misstatement, whether due
to fraud or error.

In preparing the consolidated financial statements, the Directors are responsible for
assessing the Group’s ability to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis of accounting unless
the Direclors either infend fo liquidate the Group or to cease operations, or has no realistic
alternative but to do so.

Those charged with governance are responsible for overseeing the Group’s financial
reporting process.

Auditors’ Responsibilities for the Audit of the Consolidated Financial Stalements

Our objectives are to obtain reasonable assurance about whether the consolidated financial
statements as a whole are free from materlal misstatement, whether due to fraud or error,
and to issue an auditors’ report that includes our opinion. Reasonable assurance is a high
level of assurance, but is not a guarantee that an audit conducted in accordance with 1SAs
will always detect a material misstaternent when it exists. Misstalernents can arise from
fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of
these consolidated financial statements.
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As part of an audit in accordance with ISAs, we exercise professional judgment and
maintain professional scepticism throughout the audit. We also:

— |dentify and assess the risks of material misstatement of the consolidated financial
statements, whether due to fraud or error, design and perform audit procedures
responsive to those risks, and obtain audit evidence that is sufficient and appropriate to
provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resuiting from error, as fraud may involve
coliusion, forgery, intentional omissions, misrepresentations, or the override of internal
control.

— Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are approptiate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Group’s internal control.

— Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Directors.

— Conclude on the appropriateness of the Directors’ use of the going concem basis of
accounting and, based on the audit evidence cobtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Group's
ability to continue as a going concern. i we conclude that a material uncertainty exists,
we are required to draw attention in our auditors’ report to the related disclosures in the
consolidated financial statements or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of
our auditors’ report. However, future events or conditions may cause the Group to cease
to continue as a going concern.

— Evaluate the overall presentation, structure and content of the consolidated financial
statements, including the disclosures, and whether the consolidated financial
statements represent the underlying transactions and events in @ manner thal achieves
fair presentation.

-— Obtain sufficient appropriate audit evidence regarding the financial information of the
entities or business activities within the Group to express an opinion on the consolidated
financial statements. We are responsible for the direction, supervision and performance
of the group audit. We remain solely responsible for our audit opinion.

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied
with relevant ethical requirements regarding independence, and communicate with them alil
relationships and other matters that may reasonably be thought tc bear on our
independence, and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those
matters thal were of most significance in the audit of the consolidated financial statements
of the current period and are therefore the key audit matters. We describe these matters in
our audltors’ report unless law or regulation precludes public disclosure about the matter or
when, in exiremely rare circumstances, we determine that a matter should not be
communicated in our report because the adverse consequences of doing so would
reasonably be expected to outweigh the public interest benefits of such communication.
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Report on Other Legal and Regulatory Requirements
Matters on which we are required to report by exception.

We have nothing to report in respect of the following matters where the Companies (Jersey)
Law 1991 requires us to report to you if, in our opinion:

— adequate accounting records have not been kept by the Company; or

— relurns adequate for our audit have not been received from branches not visiled by us;
or

— the financial statements of the Company are not in agreement with the accounting
records; or

— we have nol received all the information and explanations we require for our audit.

Moscow, Russia
28 March 2019
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Consolidated Statement of Profit or Loss and Other Comprehensive Income for the year en

Revenues

Cost of sales

Gross profit

Distribution expenses

General and administrative expenses
Impairment of non-current assets
Net other operating expenses
Results from operating activities
Share of profits of associates and joint ventures
Finance income

Finance costs

Profit before taxation

Income tax expense

Profit for the year

Attributable to:

Shareholders of the Parent Company
Non-controlling interests

Profit for the year

Earnings per share

Basic and diluted earnings per share (USD)

EN+ GROUP PLC
ded 31 December 2018

Year ended 31 December

2018 2017

Note USD million USD miillion
5 12,378 12,094
(8,209) (7,970)
4,169 4,124
(629) (666)
(880) (863)
(244) (89)
6 (136) (136)
2,280 2,370
13 948 621
8 216 59
(1,176) (1,432)
2,268 1,618
10 (406) (215)
1,862 1,403
967 727
16(g) 895 676
1,862 1,403
9 1.692 1.425

The consolidated statement of profit or loss and other comprehensive income is to be read in conjunction with the

notes to, and forming part of, the consolidated financial statements set out on pages 16 to 101.
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69



ENY GROUP PLC
Censolidated Statement of Profit or Loss and Other Comprehensive Income jor the vear ended 31 Decemiber 2018 (continued)

Year ended 31 December

2018 owr
Note USD million USD million
Profit for the year B 1.862 B 1403
Other comprehensive income
ftems that will never he reclassified subsequently to profit or
loss:
Actuarial gain/(loss) on post retirement benefit plans 18(b) 10 (8
Revaluation of non-current assets LD 301 -
Taxation 10(c) (60) -
25 (8)
ltems that are or may be reclassified subsequently: to prafit or
/n.s':.‘
Foreign currency translation differences on foreign
operations (222) 39
Foreign currency translation differences for equity-accounted
investees i3 (811} 245
Share of other comprehensive income/(loss) of associates 13 10 (28)
Change in fair value of financial assets B (2) 9:
(1.025) 265
Other comprehensive income for the year. net of {ax (774) 257
Total comprehensive income for the year 1,088 1,660
Atiributable to:
Shareholders of the Parent Company 741 8513
Non-controlling interests 16(p) 347 807
Total comprehensive income fur the year 1,088 1,660

These consolidated financial statements were authorised for issue by the Board of Directors on 28 March
2019 and were signed on its behalf by:

Mikhail Khardikov

Chief Financial Officer

The consolidated statement of profit or loss and other comprehensive income is to be read in conjunction with the

notes to. and forming part of. the conselidated financial statemenis set out on pages 16 to 101,

i1

70



ASSETS

Non-current assets

Property, plant and equipment
Goodwill and intangible assets
Interests in associates and joint ventures
Deferred tax assets

Derivative financial assets
Other non-current assets

Total non-current assets
Current assets

Inventories

Trade and other receivables
Short-term investments
Derivative financial assets
Cash and cash equivalents
Total current assets

Total assets

EQUITY AND LIABILITIES
Equity

Share capital

Share premium

Additional paid-in capital
Revaluation reserve

Other reserves

Foreign currency translation reserve
Accumulated losses

EN+ GROUP PLC

Consolidated Statement of Financial Position as at 31 December 2018

Note

11
12
13
10(b)
19

14
15(a)

19
15(c)

16

Total equity attributable to shareholders of the Parent

Company

Non-controlling interests
Total equity

Non-current liabilities
Loans and borrowings
Deferred tax liabilities
Provisions — non-current portion
Derivative financial liabilities
Other non-current liabilities
Total non-current liabilities
Current liabilities

Loans and borrowings
Provisions — current portion
Trade and other payables
Derivative financial liabilities
Total current liabilities
Total equity and liabilities

16(g)

17
10(b)
18
19

17
18
15(b)
19

31 December

2018 2017

USD million USD million
9,322 9,940
2,195 2,392
3,701 4,459
125 87
33 34
77 75
15,453 16,987
3,037 2,495
1,389 1,309
211 26
9 29
1,183 974
5,829 4,833
21,282 21,820
973 973
9,193 9,193
2,718 2,471
(62) (72)
(5,024) (4,544)
(5,143) (6,030)
2,655 1,991
2,747 2,394
5,402 4,385
10,007 10,962
1,219 1,306
459 542
24 61
208 262
11,917 13,133
2,270 2,067
71 40
1,615 2,143
7 52
3,963 4,302
21,282 21,820

The consolidated statement of financial position is to be read in conjunction with the notes to, and forming part
of, the consolidated financial statements set out on pages 16 to 101.
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OPERATING ACTIVITIES

Profit for the year

Adjustments for:

Depreciation and amortisation

Impairment of non-current assets

Net foreign exchange loss/(gain)

Loss on disposal of property, plant and equipment
Share of profits of associates and joint ventures
Interest expense

Net effect of discounting of trade receivables and payables
Interest income

Income tax expense

Dividend income

(Reversal of impairment)/ impairment of inventories
Impairment of trade and other receivables

Reversal of tax provision

Pension provision

Environmental provision

Change in fair value of derivative financial instruments
Operating profit before changes in working capital
Increase in inventories

Increase in trade and other receivables
(Decrease)/increase in trade and other payables

Cash flows from operations before income tax
Income taxes paid

Cash flows from operating activities

EN+ GROUP PLC
Consolidated Statement of Cash Flows for 2018

Year ended
31 December
2018 2017

Note USD million USD million
1,862 1,403
752 736
244 89
8 253 29)
6 11 28
13 (948) (621)
8 923 1,117
2) 5
8 42) 21)
10 406 215
8 (N N
(22) 3
6 65 28
- @
) 3
2 3
8 (171) 287
3,331 3,243
(468) (431)
(201) (163)
(703) 294
1,959 2,943
10(f) 251) (289)
1,708 2,654

The consolidated statement of cash flows is to be read in conjunction with the notes to, and forming part of, the

consolidated financial statements set out on pages 16 to 101.
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EN+ GROUP PLC
Consolidated Statement of Cash Flows for 2018

Year ended
31 December
2018 2017
Note USD million USD miillion
INVESTING ACTIVITIES
Proceeds from disposal of property, plant and equipment 23 48
Acquisition of property, plant and equipment (982) (970)
Acquisition of intangible assets (22) (20)
Other investments (345) 1)
Interest received 39 14
Dividends from associates and joint ventures 909 806
Dividends from financial assets 4 7
Proceeds from disposal of financial assets 1 -
Acquisition of subsidiaries (53) 4)
Change in restricted cash (26) 4
Cash flows used in investing activities (452) (124)
FINANCING ACTIVITIES '
Proceeds from borrowings 4,431 8,610
Repayment of borrowings (4,445) (9,832)
Acquisition of non-controlling interest (103) (241)
Proceeds from Offering - 1,000
Interest paid (881) (980)
Restructuring fees and expenses related to Offering (19) (64)
Payments from settlement of derivative instruments 125 (182)
Distributions to shareholder 16(e) - (15)
Dividends to shareholders 16(d) (68) (373)
Dividends to non-controlling shareholders of subsidiaries 16(d) - (155)
Cash flows used in financing activities (960) (2,232)
Net increase in cash and cash equivalents 296 298
Cash and cash equivalents at beginning of the year, excluding
restricted cash 957 656
Effect of exchange rate changes on cash and cash equivalents (113) 3
Cash and cash equivalents at end of the year, excluding
restricted cash 15(c) 1,140 957

Restricted cash amounted to USD 43 million and USD 17 million at 31 December 2018 and

31 December 2017, respectively.

The consolidated statement of cash flows is to be read in conjunction with the notes to, and forming part of, the

consolidated financial statements set out on pages 16 to 101.
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EN+ GROUP PLC
Notes to the Consolidated Financial Statements for 2018

1. Background

Organisation

EN+ GROUP PLC (the “Parent Company”) was established as a limited liability company according
to the legislation of the British Virgin Islands on 30 April 2002 under the name of Baufinanz Limited.
On 18 March 2004 the Parent Company registered a change of its legal name to Eagle Capital Group
Limited. On 25 August 2005 the Parent Company changed its domicile to Jersey and was renamed
to Ent+ Group Limited. On 1 June 2017 the Parent Company changed its status to a public company
and was renamed to EN+ GROUP PLC. The Parent Company’s registered office is 44 Esplanade, St
Helier, Jersey, JE4 9WG, British Channel Islands.

On 8 November 2017 the Parent Company successfully completed an initial public offering of global
depositary receipts on the London Stock Exchange and the Moscow Exchange.

EN+ GROUP PLC is the parent company for a vertically integrated aluminium and power group,
engaged in aluminium production and energy generation (together with the Parent Company referred
to as “the Group™).

The shareholding structure of the Parent Company as at 31 December 2018 and 31 December 2017
was as follows:

31 December 31 December

2018 2017
B-Finance Limited 53.86% 53.86%
Basic Element Limited 12.21% 12.21%
Citi (Nominees) 5.07% 18.75%
Other shareholders 28.86% 15.18%
Total 100.00% 100.00%

At 31 December 2018 and 2017, the immediate parent of the Group was B-Finance Limited,
incorporated in British Virgin Islands and beneficially controlled by Mr. Oleg Deripaska.

Subsequent to 31 December 2018 there were a number of changes to shareholder structure in order
to satisfy conditions for removal of the Parent Company from the OFAC’s SDN List as disclosed in
Notes 1(d) and 24.

At 31 January 2019 the shareholding structure and voting rights of the Parent Company were as
follows:

Shareholding Voting rights

B-Finance Limited 44.95% 35.00%
VTB 21.68% 7.35%
Citi (Nominees), including 15.09% 15.09%
Glencore Group Funding Limited 10.55% 10.55%
Other shareholders 18.28% 4,88%
Independent trustees - 37.68%
Total 100.00% 100.00%

Glencore Group Funding Limited is a subsidiary of Glencore Plc.
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EN+ GROUP PLC
Notes to the Consolidated Financial Statements for 2018

At the date of these financial statements the immediate largest shareholder of the Group is B-Finance
Limited, which is incorporated in British Virgin Islands, and beneficially controlled by Mr. Oleg
Deripaska.

Based on the information at the Group’s disposal at the date of these financial statements, there is no
individual that has an indirect prevailing ownership interest in the Parent Company exceeding 50%,
who could exercise voting rights in respect of more than 35% of the Parent Company’s issued share
capital or has an opportunity to exercise control over the Parent Company.

Related party transactions are detailed in Note 23.

Operations

The Group is a leading vertically integrated aluminium and power producer, which combines the
assets and results of its Metals and Energy segments.

The Metals segment operates in the aluminium industry primarily in the Russian Federation, Ukraine,
Guinea, Jamaica, Ireland, Italy, Nigeria and Sweden and is principally engaged in the mining and
refining of bauxite and nepheline ore into alumina, the smelting of primary aluminium from alumina
and the fabrication of aluminium and aluminium alloys into semi-fabricated and finished products.

The Energy segment engages in all aspects of the power industry, including electric power generation,
power trading and supply. It also includes supporting operations engaged in the supply of logistics
services and coal resources to the Group. The Group’s principal power plants are located in East
Siberia, Russia.

Business environment in emerging economies

The Russian Federation, Ukraine, Jamaica, Nigeria and Guinea have been experiencing political and
economic changes that have affected, and may continue to affect, the activities of enterprises
operating in these environments. Consequently, operations in these countries involve risks that
typically do not exist in other markets, including reconsideration of privatisation terms in certain
countries where the Group operates following changes in governing political powers.

Starting in 2014, the United States of America, the European Union and some other countries have
imposed and gradually expanded economic sanctions against a number of Russian individuals and
legal entities. The imposition of the sanctions has led to increased economic uncertainty, including
more volatile equity markets, a depreciation of the Russian rouble, a reduction in both local and
foreign direct investment inflows and a significant tightening in the availability of credit. As a result,
some Russian entities may experience difficulties accessing the international equity and debt markets
and may become increasingly dependent on state support for their operations. The longer-term effects
of the imposed and possible additional sanctions are difficult to determine.

The consolidated financial statements reflect management’s assessment of the impact of the Russian,
Ukrainian, Jamaican, Nigerian and Guinean business environments on the operations and the
financial position of the Group. The future business environment may differ from management’s
assessment.

OFAC sanctions

On 6 April 2018, the U.S. Department of the Treasury’s Office of Foreign Assets Control (“OFAC”)
designated, amongst others, the Parent Company, JSC Eurosibenergo (“Eurosibenergo”) and UC
RUSAL Plc (“UC RUSAL”) as a Specially Designated Nationals (“SDN”) (the “OFAC Sanctions™).

As aresult, all property or interests in property of the Parent Company and its subsidiaries located in
the United States or in the possession of U.S. Persons were blocked, must have been frozen, and
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EN+ GROUP PLC
Notes to the Consolidated Financial Statements for 2018

could not have been transferred, paid, exported, withdrawn, or otherwise dealt in. Several general
licenses were issued at the time of the designation and subsequently certain transactions were
authorised with the Parent Company, Eurosibenergo and UC RUSAL, and with their respective debt
and equity.

On 19 December 2018, OFAC submitted a notification to the U.S. Congress regarding its intention
to remove the Parent Company and its Subsidiaries from the SDN List.

On 27 January 2019, OFAC announced the removal of the Parent Company and its subsidiaries,
including UC RUSAL and Eurosibenergo, from OFAC’s SDN list and Blocked Persons with
immediate effect. The removal was subject to and conditional upon the satisfaction of a number of
conditions including, but not limited to,

 ending Mr Oleg Deripaska’s control of the Group, through the reduction of his direct and indirect
ownership interest in the Group to below 50%;

e establishing independent voting arrangements for the Parent Company’s shares held by certain
shareholders;

¢ making changes in corporate governance framework, including, inter alia, overhauling the
composition of the Board to ensure that independent directors constitute the majority of the
Board, and

® ongoing transparency through auditing, reporting and certifications by the Parent Company and
UC RUSAL to OFAC concerning compliance with the conditions for sanctions’ removal.

These arrangements also ensure that Mr Deripaska, as long as he remains on the SDN list, will not
be able to exercise voting rights in respect of more than 35% of the Company’s issued share capital
and will not be able to obtain cash from future dividends issued by Parent Company, which will need
to be placed into a blocked account so long as Mr. Deripaska remains on the SDN list. Certain voting
rights of other shareholders are also to be controlled and exercised by independent trustees as
presented in Note 1(a).

2. Basis of preparation

Statement of compliance

These consolidated financial statements have been prepared in accordance with International
Financial Reporting Standards (“IFRSs”), which collective term includes all International
Accounting Standards and related interpretations, promulgated by the International Accounting
Standards Board (“IASB”).

This is the first set of the Group’s annual financial statements in which IFRS 15 Revenue from
Contracts with Customers and IFRS 9 Financial Instruments have been applied. Changes to
significant accounting policies are described in Note 3(c). A number of other new standards are also
effective from 1 January 2018 but they do not have a material effect on the Group’s financial
statements.

Due to the transition methods chosen by the Group in applying these standards, comparative
information throughout these financial statements has not been restated to reflect the requirements of
the new standards.

A number of new standards and amendments to standards are effective for annual periods beginning
after 1 January 2019 and earlier application is permitted; however, the Group has not early adopted
the following new or amended standards in preparing these consolidated financial statements.

The following amended standards and interpretations are not expected to have a significant impact
on the Group’s consolidated financial statements.

— IFRIC 23 Uncertainty over Tax Treatments.
18
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— Prepayment Features with Negative Compensation (Amendments to IFRS 9).

— Long-term Interests in Associates and Joint Ventures (Amendments to IAS 28).
— Plan Amendment, Curtailment or Settlement (Amendments to IAS 19).

— Annual Improvements to IFRS Standards 2015-2017 Cycle — various standards.
— Amendments to References to Conceptual Framework in IFRS Standards.

— IFRS 17 Insurance Contracts.

Of those standards that are not yet effective, based on the information collected to date and analysis
performed by the Group, IFRS 16 Leases is expected to have a material impact on the Group’s
financial statements in the period of initial application.

IFRS 16 replaces existing leases guidance including IAS 17 Leases, IFRIC 4 Determining whether
an Arrangement contains a Lease, SIC-15 Operating Leases—Incentives and SIC-27 Evaluating the
Substance of Transactions Involving the Legal Form of a Lease.

The standard is effective for annual periods beginning on or after 1 January 2019. The Group has not
elected the early adoption option.

IFRS 16 introduces a single, on-balance sheet lease accounting model for lessees. A lessee recognises
a right-of-use asset representing its right to use the underlying asset and a lease liability representing
its obligation to make lease payments. There are recognition exemptions for short-term leases and
leases of low value items. Lessor accounting remains similar to the current standard — i.e. lessors
continue to classify leases as finance or operating leases.

As a lessee, the Group can either apply the standard using a:

¢ retrospective approach; or
¢ modified retrospective approach with optional practical expedients.

The lessee applies the election consistently to all of its leases.

The Group will apply IFRS 16 initially on 1 January 2019, using the modified retrospective approach.
Therefore, the cumulative effect of adopting IFRS 16 will be recognised as an adjustment to the
opening balance of retained earnings at 1 January 2019, with no restatement of comparative
information.

When applying the modified retrospective approach to leases previously classified as operating leases
under IAS 17, the lessee can elect, on a lease-by-lease basis, whether to apply a number of practical
expedients on transition. The Group is assessing the potential impact of using these practical
expedients.

Basis of measurement

The consolidated financial statements have been prepared in accordance with the historical cost
basis except as set out in the significant accounting policies in notes 11 and 19.

Functional and presentation currency

The Parent Company’s functional currency is the United States Dollar (“USD”) because it reflects
the economic substance of the underlying events and circumstances of the Parent Company. The
functional currencies of the Group’s significant subsidiaries are the currencies of the primary
economic environment and key business processes of these subsidiaries and include USD, Russian
Roubles (“RUB”), Ukrainian Hryvna and Euros (“EUR”). The consolidated financial statements are
presented in USD, rounded to the nearest million, except as otherwise stated herein.
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EN+ GROUP PLC
Notes to the Consolidated Financial Statements for 2018

Use of judgements, estimates and assumptions

The preparation of consolidated financial statements in conformity with IFRSs requires management
to make judgements, estimates and assumptions that affect the application of accounting policies and
reported amounts of assets and liabilities and the disclosure of contingent liabilities at the date of the
consolidated financial statements, and the reported revenue and costs during the relevant period.

Management bases its judgements and estimates on historical experience and various other factors
that are believed to be appropriate and reasonable under the circumstances, the results of which form
the basis of making the judgements about carrying values of assets and liabilities that are not readily
apparent from other sources. Actual results may differ from these estimates under different
assumptions and conditions.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognised in the period in which the estimate is revised if the revision affects only that
period, or in the period of the revision and future periods if the revision affects both current and future
periods.

Judgements made by management in the application of IFRSs that have a significant effect on the
consolidated financial statements and estimates with a significant risk of material adjustment in the
next year are discussed in Note 25.

Consolidation of UC RUSAL

Following the UC RUSAL global offering and issuance of additional shares by UC RUSAL the
Group’s interest in UC RUSAL reduced below 50% to 47.41% by 31 December 2010. In November
2012 the Parent Company purchased additional 0.72% shares of UC RUSAL for cash consideration
of USD 70 million.

The Group’s management believes that, as at the reporting date, the Parent Company’s shareholding
in UC RUSAL of 48.13%, considering the size and dispersion of shareholding of other UC RUSAL’s
vote holders and the terms of the shareholders’ agreements between UC RUSAL’s principal
shareholders, enable the Parent Company to retain control over UC RUSAL, and therefore UC
RUSAL’s results of operations are consolidated into the Group’s consolidated financial statements.
The terms of the shareholders’ agreements include, among others, provisions entitling the Parent
Company to:

* nominate at least 50% of UC RUSAL’s board of directors and two independent directors;

* appoint UC RUSAL’s CEO.

Subsequent to the reporting date the Parent Company increased its shareholding in UC RUSAL to
50.10% as disclosed in Note 24.

Consolidation of OJSC Irkutsk Electric Grid Company (“Irkutsk GridCo”)

In December 2009, the Group sold to third parties under share purchase contracts all the shares in
two Cypriot companies of the Group controlling 34.16% of the shares in Irkutsk GridCo;
subsequently the Group purchased 19.9% of the shares in Irkutsk GridCo. The arrangements attached
to the share purchase contracts enable the Group to retain certain rights with respect to the disposed
shares and the sale did not result in deconsolidation. As at 31 December 2018, the effective interest
in Irkutsk GridCo held by the Group is 52.3% (31 December 2017: 52,3%).

As laws and regulations in the electricity sector in Russia are in the developing stage there is an
uncertainty with respect to the legal interpretation of the existing arrangements which enable the
Group to control Irkutsk GridCo and, consequently, these may be interpreted by the Russian
regulatory authorities as noncompliant with applicable legislation upon enforcement. Management
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believes that such arrangements are compliant with the legislation and therefore the Group has the
ability to control Irkutsk GridCo as described above. Should the arrangements be found non-
compliant upon their enforcement, the Group may be required to unwind the arrangements
subsequent to their enforcement and sell Irkutsk GridCo to a third party at that time.

3. Significant accounting policies

Significant accounting policies are described in the related notes to the consolidated financial
statements captions and in this note.

The accounting policies and judgements applied by the Group in these consolidated financial
statements are the same as those applied by the Group in its consolidated financial statements as at
and for the year ended 31 December 2017, except for those disclosed in 3(c), and have been
consistently applied to all periods presented in these consolidated financial statements.

Basis of consolidation
Subsidiaries and non-controlling interests

Subsidiaries are entities controlled by the Group. The Group controls an entity when it is exposed to,
or has rights to, variable returns from its involvement with the entity and has the ability to affect those
returns through its power over the entity. When assessing control, potential voting rights that
presently are exercisable are taken into account.

The consolidated financial statements of subsidiaries are included in the consolidated financial
statements from the date that control commences until the date that control ceases. The accounting
policies of subsidiaries have been changed when necessary to align them with the policies adopted
by the Group.

Non-controlling interests represent the portion of the net assets of subsidiaries attributable to interests
that are not owned by the Group, whether directly or indirectly through subsidiaries, and in respect
of which the Group has not agreed any additional terms with the holders of those interests which
would result in the Group as a whole having a contractual obligation in respect of those interests that
meets the definition of a financial liability.

Non-controlling interests are presented in the consolidated statement of financial position within
equity, separately from equity attributable to the equity shareholders of the Group. Non-controlling
interests in the results of the Group are presented on the face of the consolidated statement of profit
or loss and other comprehensive income as an allocation of the total profit or loss and total
comprehensive income for the year between non-controlling interests and the equity shareholders of
the Group.

Losses applicable to the non-controlling interests in a subsidiary are allocated to the non-controlling
interests even if doing so causes the non-controlling interests to have a deficit balance.

Changes in the Group’s interest in a subsidiary that do not result in a loss of control are accounted
for as equity transactions, whereby adjustments are made to the amounts of controlling and non-
controlling-interests within consolidated equity to reflect the change in relative interests, but no
adjustments are made to goodwill and no gain or loss is recognised.

When the Group loses control of a subsidiary, it is accounted for as a disposal of the entire interest
in that subsidiary, with a resulting gain or loss being recognised in profit or loss. Any interest retained
in that former subsidiary at the date when control is lost is recognised at fair value and this amount
is regarded as the fair value on initial recognition of a financial asset (refer to notes 15 and 20) or,
when appropriate, the cost on initial recognition of an investment in an associate or joint venture
(refer to note 13).
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Acquisitions of non-controlling interests

The acquisition of an additional non-controlling interest in an existing subsidiary after control has
been obtained is accounted for as an equity transaction with any difference between the cost of the
additional investment and the carrying amount of the net assets acquired at the date of exchange
recognised directly in equity.

A put option (a mandatory offer) to acquire a non-controlling interest in subsidiary after control has
been obtained and accounted by the Group as an equity transaction whereby the issue of the put
option results in the recognition of a liability for the present value of the expected exercise price and
the derecognition of non-controlling interests within consolidated equity. Subsequent to initial
recognition, changes in the carrying amount of the put liability are recognised within equity. If the
put option expires unexercised then the put liability is derecognised and non-controlling interests are
recognised.

Acquisitions from entities under common control

Business combinations arising from transfers of interests in entities that are under the common control
of the shareholder that controls the Group are accounted for as if the acquisition had occurred at the
beginning of the earliest period presented or, if later, at the date that common control was established.
The assets and liabilities acquired are recognised at the carrying amounts recognised previously in
the Group’s controlling shareholder’s consolidated financial statements. The components of the
equity of the acquired entities are added to the same components within Group equity except that any
share capital of the acquired entities is recognised as part of additional paid-in capital. Any cash paid
for the acquisition is recognised directly in equity.

Transactions eliminated on consolidation

Intra-group balances and transactions, and any unrealised income and expenses arising from intra-
group transactions, are eliminated in preparing the consolidated financial statements. Unrealised
gains arising from transactions with equity accounted investees are eliminated against the investment
to the extent of the Group’s interest in the investee. Unrealised losses are eliminated in the same way
as unrealised gains, but only to the extent that there is no evidence of impairment.

Foreign currencies

Foreign currency transactions

Transactions in foreign currencies are translated into the respective functional currencies of Group
entities at the exchange rates ruling at the dates of the transactions. Monetary assets and liabilities
denominated in foreign currencies at the reporting date are retranslated to the functional currency at
the exchange rate at that date. The foreign currency gain or loss on monetary items is the difference
between the amortised cost in the functional currency at the beginning of the period, adjusted for
effective interest and payments during the period, and the amortised cost in foreign currency
translated at the exchange rate at the end of the reporting period. Non-monetary items in a foreign
currency are measured based on historical cost and are translated using the exchange rate at the date
of transaction. Foreign currency differences arising on retranslation are recognised in profit or loss,
except for differences arising on the retranslation of qualifying cash flow hedges to the extent the
hedge is effective, which is recognised in other comprehensive income.

Foreign operations

The assets and liabilities of foreign operations, including goodwill and fair value adjustments arising
on acquisition, are translated from their functional currencies to USD at the exchange rates ruling at
the reporting date. The income and expenses of foreign operations are translated to USD at exchange
rates approximating exchange rates at the dates of the transactions.
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Foreign currency differences arising on translation are recognised in other comprehensive income
and presented in the currency translation reserve in equity. For the purposes of foreign currency
translation, the net investment in a foreign operation includes foreign currency intra-group balances
for which settlement is neither planned nor likely in the foreseeable future and foreign currency
differences arising from such a monetary item are recognised in the statement of profit or loss and
other comprehensive income.

When a foreign operation is disposed of, such that control, significant influence or joint control is
lost, the cumulative amount of the currency translation reserve is transferred to profit or loss as part
of the gain or loss on disposal. When the Group disposes of only part of its interest in a subsidiary
that includes a foreign operation while retaining control, the relevant proportion of the cumulative
amount is reattributed to non-controlling interests. When the Group disposes of only part of its
investment in an associate or joint venture that includes a foreign operation while retaining significant
influence or joint control, the relevant proportion of the cumulative amount is reclassified to profit or
loss.

When the settlement of a monetary item receivable from or payable to a foreign operation is neither
planned nor likely in the foreseeable future, foreign exchange gains and losses arising from such a
monetary item are considered to form part of a net investment in a foreign operation and are
recognised in other comprehensive income, and presented in the translation reserve in equity.

Adoption of new IFRS standards

The Group has initially adopted IFRS 15 Revenue from Contracts with Customers and IFRS 9
Financial Instruments from 1 January 2018.

The effect of initially applying these standards is mainly attributed to the following:

e timing of recognition of revenue for the transportation services after the control for the related
goods has been transferred to customer (revenue is to be recognised over time from goods
control transfer till completion of the transportation);

o classification of revenue earned from the contracts which bear price finalisation options as
other revenue instead of revenue from contracts with customers;

¢ an increase in impairment losses recognised on financial assets;

e disclosures to be presented as required by the new standards.

() IFRS 15 Revenue from Contracts with Customers

IFRS 15 establishes a comprehensive framework for determining whether, how much and when
revenue is recognised. It replaced IAS 18 Revenue, IAS 11 Construction Contracts and related
interpretations.

The Group has adopted IFRS 15 using the cumulative effect method (without practical expedients),
with the effect of initially applying this standard recognised at the date of initial application (i.e.
1 January 2018). Accordingly, the information presented for 2017 has not been restated — i.e. it is
presented, as previously reported, under IAS 18, IAS 11 and related interpretations.

The details of the nature and effects of the resultant changes to the Group’s previous accounting
policies are set out below.
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Nature, timing of satisfaction of
performance obligations, significant
payment terms

Nature of change in accounting policy

Comprise sale of primary aluminium, alloys,
alumina, bauxite, coal and other products.
Customers obtain control of the goods supplied
when the goods are delivered to the point when
risks are transferred based on the delivery terms
stated in the contract. Invoices are generated and
revenue is recognised at that point in time.
Invoices are usually payable within 60 days or
in advance. Under certain Group sale contracts
the final price for the goods shipped is
determined a few months after the delivery.
Under current requirements, the Group
determines the amount of revenue at the
moment of recognition based on estimated
selling price at the date of the invoice. At price
finalisation the difference between the
estimated and actual prices is recognised as
other revenue.

Under IAS 18, revenue was recognised
when related risks and rewards of
ownership were transferred under
delivery terms of the contracts. Revenue
was recognised at this point provided
that the revenue and costs could be
measured reliably, the recovery of the
consideration was probable and there
was no continuing management
involvement with the goods.

Under IFRS 15, revenue is recognised
when a customer obtains control of the
goods. It has not significantly impacted
the Group’s revenue recognition
approach and the timing of revenue
recognition.

For contracts with a revenue finalisation
feature, IFRS 15 has not resulted in a
significant change in the amount of
revenue recognised and the moment of
recognition. However, IFRS 15 effects
the classification of the revenue
recognised: revenue initially recognised
at the moment of control transfer to the
customer is recognised as revenue from
contracts with customers. The amount of
any price adjustment on finalisation is
recognised as other revenue.

As part of sales of goods the Group also
provides transportation to the customer under
contract terms. In certain cases, the control for
goods delivered is transferred to customer at
earlier point than the transportation is
completed. The fee for the transportation
services is included in the amount invoiced for
the goods supplied (refer to the above caption).

Under 1AS 18 revenue was recognised
both for goods and transportation
services at the point in time when the
risks and rewards of goods ownership
transferred to the customer.

Under IFRS 15 transportation revenue is
recognised over the time from goods
control transfer till completion of the
transportation.

This has resulted in the deferral of the
recognition of some revenue, but has not
had a significant impact.

The Group is involved in sales of energy to 3™
and related parties. Invoices are issued monthly,
at the end of the month, and paid within 30 days.

Under prior accounting policies,
revenue was recognised on the last day
of the month. Under IFRS 15, revenue is
recognised over time. Effectively it has
not impacted either total amount of
revenue recognized, or its classification.

The impact of transition to IFRS 15 on retained earnings is not significant. Thus no transitional
adjustments were made by the Group.

(i) IFRS 9 Financial Instruments

IFRS 9 Financial Instruments sets out requirements for recognising and measuring financial assets,
financial liabilities and some contracts to buy or sell non-financial items. This standard replaces IAS
39 Financial Instruments: Recognition and Measurement.
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The details of the nature and effects of the resultant changes to the Group’s accounting policies are
set out below.

Classification and measurement of financial assets and financial liabilities

IFRS 9 contains a new classification and measurement approach for financial assets that reflects the
business model in which assets are managed and their cash flow characteristics.

IFRS 9 contains three principal classification categories for financial assets: measured at amortised
cost, fair value through other comprehensive income (“FVOCI”) and fair value through profit or loss
(“FVTPL”). The classification of financial assets under IFRS 9 is generally based on the business
model in which a financial asset is managed and its contractual cash flow characteristics. The standard
eliminates the existing IAS 39 categories of held to maturity, loans and receivables and available for
sale. Under IFRS 9, derivatives embedded in contracts where the host is a financial asset in the scope
of the standard are never bifurcated. Instead, the hybrid financial instrument as a whole is assessed
for classification.

IFRS 9 largely retains the existing requirements in IAS 39 for the classification of financial liabilities.

The Group’s financial assets most fall within the category of financial assets measured at amortised
cost both under 1AS 39 and IFRS 9 requirements. The only exception is derivative financial assets
measured at fair value through profit or loss. The same applies to the Group’s financial liabilities.
Thus the adoption of IFRS 9 has not had a significant effect on the Group’s accounting policies
relating to the classification and measurement of financial assets and financial liabilities as well as
derivative financial instruments. The impact of IFRS 9 on the impairment of financial assets is set
out below.

Impairment of financial assets

IFRS 9 replaces the ‘incurred loss’ model in IAS 39 with an ‘expected credit loss’ (ECL) model. The
new impairment model applies inter alia to financial assets measured at amortised cost. Under IFRS
9, credit losses are recognised earlier than under TAS 39. The Group’s financial assets at amortised
cost consist of trade and other receivables and cash and cash equivalents.

Under IFRS 9, loss allowances are measured on either of the following bases:

e  ]2-month ECLs: these are ECLs that result from possible default events within the 12 months
after the reporting date; and

o Jifetime ECLs: these are ECLs that result from all possible default events over the expected
life of a financial instrument.

The Group measures loss allowances at an amount equal to lifetime ECLs, except for bank balances
for which credit risk (i.e. the risk of default occurring over the expected life of the financial
instrument) has not increased significantly since initial recognition. The Group measures loss
allowances for trade receivables at an amount equal to lifetime ECLs.

When determining whether the credit risk of a financial asset has increased significantly since initial
recognition and when estimating ECLs, the Group considers reasonable and supportable information
that is relevant and available without undue cost or effort. This includes both quantitative and
qualitative information and analysis, based on the Group’s historical experience and informed credit
assessment and including forward-looking information.

The Group considers a financial asset to be in default when:

e the borrower is unlikely to pay its credit obligations to the Group in full, without recourse by
the Group to actions such as realising security (if any is held); or

¢ the financial asset is more than 90 days past due, but additional analysis is conducted for each
such receivable and assessment is updated accordingly.
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The maximum period considered when estimating ECLs is the maximum contractual period over
which the Group is exposed to credit risk.

ECLs are a probability-weighted estimate of credit losses. Credit losses are measured as the present
value of all cash shortfalls (i.e. the difference between the cash flows due to the entity in accordance
with the contract and the cash flows that the Group expects to receive). ECLs are discounted at the
effective interest rate of the financial asset in the case of long-term assets.

At each reporting date, the Group assesses whether financial assets carried at amortised cost are
credit-impaired. A financial asset is ‘credit-impaired’ when one or more events that have a
detrimental impact on the estimated future cash flows of the financial asset have occurred.

Loss allowances for financial assets measured at amortised cost are deducted from the gross carrying
amount of the assets. Impairment losses related to trade and other receivables are presented as part
of net other operating expenses.

For assets within the scope of the IFRS 9 impairment model, impairment losses are generally
expected to increase and become more volatile. The Group has determined that the application of
IFRS 9’s impairment requirements at 1 January 2018 does not result in any significant additional
impairment allowance and thus has not recognized any additional allowance as part of transition to
the new standard.

The following analysis provides further detail about the calculation of ECLs related to trade
receivables on the adoption of IFRS 9 for each business segment. Each segment has their own
structure of sales and main customers, so different ECLs were used for the business segments.

The Group uses an allowance matrix to measure the ECLs of trade receivables from the customers.
Loss rates are calculated using a ‘roll rate’ method based on the probability of a receivable
progressing through successive stages of delinquency to write-off. The ECLs were calculated based
on actual credit loss experience over the past two years. Actual credit loss experience was not further
adjusted as at 1 January 2018 as the Group has not expected significant adverse changes in the
economic conditions during the period over which the historical data was collected, current
conditions and the Group’s view of economic conditions over the expected lives of the receivables,
potential impact of the sanctions described in Note 1(d) on further expected credit losses assessment
was not considered as it could not be reliably estimated during the reporting period and is not expected
to have a significant impact after 31 December 2018 due to sanctions lifting in January 2019 (Note

1(d)).
UC RUSAL

UC RUSAL performed the calculation of ECL rates separately for the customers of each key trading
company of the Metals segment. Exposures within each trading company were not further segmented
except for individually significant customers which bear specific credit risk depending on the
repayment history of the customer and relationship with the Group.

The following table provides information about determined ECLs rates for trade receivables of UC
RUSAL both as at 1 January 2018 and 31 December 2018.

Weighted-average loss rate
1 January 2018 31 December 2018

Credit-impaired

Current (not past due) 1% 2% No
1-30 days past due 11% 10% No
31-60 days past due 28% 40% No
61-90 days past due 64% 50% No
More than 90 days past due 90% 85% Yes
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ENERGY

The Energy segment performed the calculation of ECL rates separately for the customers of each key
trading company of the Energy segment. Exposures within each trading company were not further
segmented.

The following table provides information about determined ECLs rates for trade receivables of the
Energy segment both as at 1 January 2018 and 31 December 2018.

Weighted-average loss rate
1 January 2018 31 December 2018

Credit-impaired

Current (not past due) 1% 1% No
1-90 days past due 1% 1% No
90 - 180 days past due 30% 30% No
More than 180 days past due 100% 100% Yes

There were no changes during the period to the Group’s exposure to credit risk that may impact the

- above loss rates calculation. Fluctuations (if any) reflect differences between economic conditions

during the period over which the historical data has been collected, current conditions and the Group’s
view of economic conditions over the expected lives of the receivables.

Hedge accounting

When initially applying IFRS 9, the Group may choose as its accounting policy to continue to apply
the hedge accounting requirements of IAS 39 instead of the requirements in IFRS 9. The Group has
chosen to apply the hedge accounting requirements of IAS 39.

Transition

Changes in accounting policies resulting from the adoption of IFRS 9 have been applied
retrospectively, except as described below.

The Group has taken an exemption not to restate comparative information for prior periods with
respect to classification and measurement (including impairment) requirements. Accordingly, the
information presented for 2017 does not generally reflect the requirements of IFRS 9 but rather those
of IAS 39.

The determination of the business model within which a financial asset is held has been made on the
basis of the facts and circumstances that existed at the date of initial application.

4, Segment reporting

Reportable segments

An operating segment is a component of the Group that engages in business activities from which it
may earn revenue and incur expenses, including revenue and expenses that relate to transactions with
any of the Group’s other components. All operating segments’ operating results are reviewed
regularly by the Group’s CEO to make decisions about resources to be allocated to the segment and
assess its performance and for which discrete consolidated financial statements are available.

Individually material operating segments are not aggregated for financial reporting purposes unless
the segments have similar economic characteristics and are similar in respect of the nature of products
and services, the nature of production processes, the type or class of customers, the methods used to
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distribute the products or provide the services and the nature of the regulatory environment. Operating
segments which are not individually material may be aggregated if they share a majority of these
criteria.

In 2018, the Group has changed its internal management reporting structure, which resulted in a
revision of its reportable segments and restatement of comparative information for earlier periods,
respectively.

Based on the current management structure and internal reporting the Group has identified two
operating segments:

a) Metals. The Metals segment comprises UC RUSAL with disclosures being based on the public
financial statements of UC RUSAL. All adjustments made to UC RUSAL, including any
adjustments arising from different timing of IFRS first time adoption, are included in
“Adjustments” column,

The Power assets of UC RUSAL are included within the Metals segment.
b) Energy. The Energy segment mainly comprises the power assets, as described in note 1(b).

These business units are managed separately and the results of their operations are reviewed by the
CEO and Board of Directors on a regular basis.

Segment results, assets and liabilities

For the purposes of assessing segment performance and allocating resources between segments, the
Group’s senior executive management monitor the results, assets and liabilities and cashflows
attributable to each reportable segment on the following bases:

Total segment assets include all tangible, intangible assets and current assets.
Total segment liabilities include all current and non-current liabilities.

Revenue and expenses are allocated to the reportable segments with reference to sales generated by
those segments and the expenses incurred by those segments or which otherwise arise from the
depreciation or amortisation of assets attributable to those segments.

The measure used for reporting segment results is the net profit and Adjusted EBITDA (key non-
IFRS financial measure used by the Group as reference for assessing operating effectiveness).
Segment profit or loss and Adjusted EBITDA are used to measure performance as management
believes that such information is the most relevant in evaluating the results of certain segments
relative to other entities that operate within these industries.

Adjusted EBITDA for any period represents the results from operating activities adjusted for
amortisation and depreciation, impairment charges and loss on disposal of property, plant and
equipment for the relevant period.

In addition to receiving segment information concerning segment results, management is provided
with segment information concerning revenue (including inter-segment revenue), the carrying value
of investments and share of profits/(losses) of associates and joint ventures, depreciation,
amortisation, interest income and expenses, other finance income and costs, income tax, loss on
disposal of property, plant and equipment, impairment of non-current assets and additions of non-
current segment assets used by the segments in their operations. Inter-segment pricing is determined
primarily on a consistent basis using market benchmarks.
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EN+ GROUP PLC
Notes to the Consolidated Financial Statements for 2018

Geographic information

The Group’s operating segments are managed on a worldwide basis, but operate in four principal
geographical areas: the CIS, Europe, Africa and the Americas. In the CIS, production facilities
operate in Russia, Ukraine and Armenia. In Europe, production facilities are located in Italy, Ireland
and Sweden. African production facilities are represented by the bauxite mines and an alumina
refinery in Guinea and an aluminium plant in Nigeria. In the Americas the Group operates one
production facility in Jamaica, one in Guyana and a trading subsidiary in the United States of
America.

The following table sets out information about the geographical location of the Group’s revenue from
external customers and the Group’s property, plant and equipment, intangible assets, interests in
associates and joint ventures and goodwill (“specified non-current assets”). The geographical
location of customers is based on the location at which the services were provided or the goods
delivered. The geographical location of the specified non-current assets is based on the physical
location of the asset. Unallocated specified non-current assets comprise mainly goodwill and interests
in associates and joint ventures.

Revenue from external customers Year ended 31 December
2018 2017
USD million USD million

Russia 4,441 4,067
Netherlands 1,122 728
USA 890 1,445
Japan 806 872
Turkey 751 658
Norway 372 295
Italy 364 261
Sweden 337 251
Poland 335 411
France 311 277
South Korea 282 380
Greece 262 450
Germany 249 259
China 77 52
Other countries 1,779 1,688
12,378 12,094

35

94



Specified non-current assets

Russia
Ireland
Ukraine
Guinea
Sweden

Unallocated

5. Revenues

EN+ GROUP PLC
Notes to the Consolidated Financial Statements for 2018

31 December

2018 2017
USD million USD million
11,754 13,058
376 407
158 183
152 200
126 153
2,887 2,986
15,453 16,987

The effect of initially applying IFRS 15 on the Group’s revenue from contracts with customers and
key accounting policies applied are described in Note 3(c). Due to the transition method chosen in
applying IFRS 15, comparative information has not been restated to reflect the new requirements.

Year ended 31 December

2018 2017
USD million USD million
Sales of primary aluminium and alloys 8,165 8,169
Third parties 4,706 5,537
Related parties — companies capable of exerting
significant influence 3,443 2,622
Related parties — companies under common control 16 10
Sales of alumina and bauxite 984 778
Third parties 601 434
Related parties — companies capable of exerting
significant influence 218 227
Related parties — associates and joint ventures 165 117
Sales of semi-finished products and foil 527 536
Third parties 525 536
Related parties — associates and joint ventures 2 -
Sales of electricity 1,329 1,319
Third parties 1,268 1,256
Related parties — companies under common control 28 47
Related parties — associates and joint ventures 33 16
Sales of heat 461 462
Third parties 430 434
Relafed parties — companies capable of exerting 4 2
significant influence
Related parties — companies under common control 27 26
Other revenues 912 830
Third parties 741 703
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EN+ GROUP PLC
Notes to the Consolidated Financial Statements for 2018

Year ended 31 December

2018 2017
USD million USD million
Related parties — companies capable of exerting 8 8
significant influence
Related parties — companies under common control 27 36
Related parties — associates and joint ventures 136 83
12,378 12,094

The Group’s customer base is diversified and includes only one major customer - Glencore
International AG (a member of Glencore International Plc Group which is a shareholder of the
UC RUSAL Plc with a 8.75% share as at the reporting date) with whom transactions have exceeded
10% of the Group’s revenue. In 2018 revenues from sales of primary aluminium and alloys to this
customer amounted to USD 3,115 million (2017: USD 2,431 million). Almost all revenue of the
Group relates to revenue from contracts with customers.

6. Net other operating expenses
Year ended 31 December
2018 2017
USD million USD million
Impairment of trade and other receivables (65) (28)
Charity (31) (35)
Loss on disposal of property, plant and equipment (11) (28)
Other operating expenses, net (29) (45)
(136) (136)

Other expenses in the amount of USD 45 million for the year ended 31 December 2017 include
penalties of USD 22 million that relate to the amount paid by the Group in relation to the legal claim
from Swedish electricity supplier.

s Personnel costs

Personnel costs comprise salaries, annual bonuses, annual leave and cost of non-monetary benefits.
Salaries, annual bonuses, paid annual leave and cost of non-monetary benefits are accrued in the year
in which the associated services are rendered by employees. Where payment or settlement is deferred
and the effect would be material, these amounts are stated at their present values.

The employees of the Group are also members of retirement schemes operated by local authorities.
The Group is required to contribute a certain percentage of their payroll to these schemes to fund the
benefits.

The Group’s total contribution to those schemes charged to profit or loss during the years presented
is shown below.

The Group’s net obligation in respect of defined benefit pension and other post-retirement plans is
calculated separately for each plan by estimating the amount of future benefit that employees have
earned in return for their service in the current and prior periods; that benefit is discounted to
determine its present value and the fair value of any plan assets are deducted. The discount rate is the
yield at the reporting date on government bonds that have maturity dates approximating the terms of
the Group’s obligations. The calculation is performed using the projected unit credit method. When
the calculation results in a benefit to the Group, the recognised asset is limited to the present value
of any future refunds from the plan or reductions in future contributions to the plan.

37

96



EN+ GROUP PLC
Notes to the Consolidated Financial Statements for 2018

Where there is a change in actuarial assumptions, the resulting actuarial gains and losses are
recognised directly in other comprehensive income.

When the benefits of a plan are improved, the portion of the increased benefit relating to past service
by employees is recognised in profit or loss immediately.

The Group recognises gains and losses on the curtailment or settlement of a defined benefit plan
when the curtailment or settlement occurs. The gain or loss on curtailment comprises any resulting
change in the fair value of plan assets, any change in the present value of the defined benefit
obligation, any related actuarial gains and losses.

The Group also makes contributions for the benefit of employees to Russia’s and the Ukrainian
State’s pension funds. The contributions are expensed as incurred.

Year ended 31 December

2018 2017
USD million USD million
Contributions to defined contribution retirement plans (247) (273)
Contributions to defined benefit retirement plans 1) “)
Total retirement costs (248) Q77
Wages and salaries (1,135) (1,133)
(1,383) (1,410)

8. Finance income and costs

Finance income comprises interest income on funds invested, dividend income, changes in the fair
value of financial assets at fair value through profit or loss and foreign currency gains. Interest
income is recognised as it accrues, using the effective interest method.

Finance expenses comprise interest expense on borrowings, unwinding of the discount on provisions,
foreign currency losses and changes in the fair value of financial assets at fair value through profit
or loss. All borrowing costs are recognised in profit or loss using the effective interest method, except
for borrowing costs related to the acquisition, construction and production of qualifying assets which
are recognised as part of the cost of such assets.

Foreign currency gains and losses are reported on a net basis.

Year ended 31 December

2018 2017
USD million USD million

Finance income
gl)ange in fair value of derivative financial instruments (refer to note 17 )
Interest income 42 21
Dividend income 1 1
Net foreign exchange gain - 29
Other finance income 2 8

216 59
Finance costs
Interest expense — third parties (915) (1,115)
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Notes to the Consolidated Financial Statements for 2018

Year ended 31 December

2018 2017
USD million USD million

Interest expenses on company lo‘ans. from rFlated parties — @) @
companies capable of exerting significant influence
Net foreign exchange loss (253) -
Change in fair value of derivative financial instruments (refer to note
19) - (287)
Other finance costs (6) (28)

(1,176) (1,432)
9. Earnings per share

The calculation of basic earnings per share is based on the profit attributable to ordinary equity
shareholders for the years ended 31 December 2018 and 31 December 2017.

Year ended
31 December
2018 2017

Issued ordinary shares at the beginning of the year 571,428,572 500,000,000
Issuance of shares on the Offering (note 16(a)) - 71,428,572
Weighted average number of shares 571,428,572 510,317,460
Profit for the year attributable to the shareholders of the Parent

Company, USD million 967 727
Basic and diluted earnings per share, USD 1.692 1.425

There were no outstanding dilutive instruments during the years ended 31 December 2018 and
31 December 2017.

10. Income tax expense

Income tax expense comprises current and deferred tax. Income tax expense is recognised in the
statement of profit or loss and other comprehensive income except to the extent that it relates to items
recognised directly in equity, in which case it is recognised in equity.

Current tax is the expected tax payable on the taxable income for the year, using tax rates enacted or
substantively enacted at the reporting date, and any adjustment to tax payable in respect of previous
years.

Deferred tax is recognised in respect of temporary differences between the carrying amounts of assets
and liabilities for financial reporting purposes and the amounts used for taxation purposes. Deferred
tax is not recognised for the following temporary differences: the initial recognition of goodwill, the
initial recognition of assets or liabilities in a transaction that is not a business combination and that
affects neither accounting nor taxable profit, and differences relating to investments in subsidiaries
to the extent that they probably will not reverse in the foreseeable future. New information may
become available that causes the Company to change its judgement regarding the adequacy of
existing tax liabilities. Such changes to tax liabilities will impact tax expenses in the period that such
a determination is made. Deferred tax is measured at the tax rates that are expected to be applied to
the temporary differences when they reverse, based on the laws that have been enacted or
substantively enacted by the reporting date. Deferred tax assets and liabilities are offset when they
relate to income taxes levied by the same taxation authority and the Group has both the right and the
intention to settle its current tax assets and liabilities on a net or simultaneous basis.
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Notes to the Consolidated Financial Statements for 2018

A deferred tax asset is recognised to the extent that it is probable that future taxable profits will be
available against which temporary differences can be utilised. Deferred tax assets are reviewed at
each reporting date and are reduced to the extent that it is no longer probable that the related tax
benefit will be realised.

Additional income taxes that arise from the distribution of dividends are recognised at the same time
as the liability to pay the related dividends is recognised.
Income tax expense

Year ended 31 December

2018 2017
USD million USD million
Current tax expense
Current tax for the year (462) (319)
Deferred tax expense
Origination and reversal of temporary differences 56 104
(406) (215)

The Parent Company is a tax resident of Cyprus with an applicable corporate tax rate of 12.5%.
Subsidiaries pay income taxes in accordance with the legislative requirements of their respective tax
jurisdictions. For subsidiaries domiciled in Russia the applicable tax rate is 20%; in Ukraine of 18%);
Guinea of 0%; China of 25%; Kazakhstan of 20%; Australia of 30%; Jamaica of 25%; Ireland of
12.5% and Sweden of 22%. For the Group’s subsidiaries domiciled in Switzerland the applicable tax
rate for the year is the corporate income tax rate in the Canton of Zug, Switzerland, which differs
depending on the company’s tax status. The rate consists of a federal income tax and a
cantonal/communal income and capital taxes. The latter includes a base rate and a multiplier, which
may change from year to year. Applicable income tax rates for 2017 were 9.27% and 14.60% for
different subsidiaries. For the UC RUSAL’s significant trading companies, the applicable tax rate is
0%. The applicable tax rates for the year ended 31 December 2018 were the same as for the year
ended 31 December 2017 except for tax rates for subsidiaries domiciled in Switzerland which
amounted to 9.6% and 14.51% accordingly.

Reconciliation of effective tax rate
Year ended 31 December

2018 2017

USD million Y% USD million %
Profit before taxation 2,268 (100) 1,618 (100)
Income tax at tax rate applicable for the Parent
Company (284) 13 (202) 13
Non-deductible expenses (65) 3 (23) 1
Effect of changes in investment in Norilsk
Nickel 63 3) 35 (2)
Change in unrecognised deferred tax assets (30) 1 32) 2
Effect of reversal of impairment 35 2) - -
Income tax related to prior periods, including
provision 117) 5 - -
Tax provision reversal - - 22 )
Effect of different income tax rates (8) - (15) 1
Income tax (406) 18 (215) 13
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EN+ GROUP PLC
Notes to the Consolidated Financial Statements for 2018

Movement in temporary differences during the year

f1ie 1 Janua Recognised in Recognised in rrency 31 December
USD million 2018 proﬁgt or loss eﬁuity t?n::lslatio’n 2018 v
Property, plant and equipment (1,384) 50 (60) 140 (1,254)
Inventories 36 5 - 2 43
Trade and other receivables 10 9 - 6) 13
Financial instruments 9 an - - @)
Tax loss carry-forwards 62 (5) - 3) 52
Others 48 8 - (2) 54
(1,219) 56 (60) 129 (1,094)
are 1 Janua Recognised in profit Currenc, 31 December
USD millign 017 T translation 2017
Property, plant and equipment (1,346) 3 41 (1,384)
Inventories 44 ) - 36
Trade and other receivables 16 6) - 10
Financial instruments (11) 20 - 9
Tax loss carry-forwards 43 17 2 62
Others (32) 78 2 48
(1,286) 104 37 (1,219)

Recognised tax losses expire in the following years:

31 December 31 December

2018 2017
Year of expiry USD million USD million
Without expiry 52 62
52 62

Unrecognised deferred tax assets

Deferred tax assets have not been recognised in respect of the following items:

31 December 31 December
2018 2017
USD million USD million
Deductible temporary differences 808 719
Tax loss carry-forwards 331 436
1,139 1,155

Deferred tax assets have not been recognised in respect of these items because it is not probable that
future taxable profits will be available against which the Group can utilise the benefits therefrom.
Tax losses expire in the following years:

31 December 31 December

2018 2017
Year of expiry USD million USD million
Without expiry 330 430
From 2 to 5 years 1 4
Up to 1 year - 2
331 436
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EN+ GROUP PLC
Notes to the Consolidated Financial Statements for 2018

Unrecognised deferred tax liabilities

The Group’s subsidiaries have retained earnings where dividend distributions are subject to taxation,
for which deferred taxation has not been provided because remittance of the earnings has been
indefinitely postponed through reinvestment and, as a result, such amounts are considered to be
permanently invested. It was not practicable to determine the amount of temporary differences
relating to investments in subsidiaries where the Group is able to control the timing of reversal of the
difference. Reversal is not expected in the foreseeable future.

Current taxation in the consolidated statement of financial position represents:

31 December

31 December

2018 2017
USD million USD million

Net income tax receivable at the beginning of the year (33) (18)
Income tax for the year 462 319
Income tax paid (251) (289)
Dividend withholding tax “7 (26)
Income tax provision (note 18) (20) -
Translation difference 5 (19)

116 33
Represented by:
Income tax payable (note 15(b)) 146 18
Income tax receivable (note 15(a)) (30) (1)
Net income tax payable/(receivable) 116 33

11. Property, plant and equipment

Accounting policy

Recognition and measurement

Until 1 January 2016 all items of property, plant and equipment were measured at cost less
accumulated depreciation and impairment losses. The cost of property, plant and equipment at
1 January 2004, the date of transition to IFRSs, was determined by reference to its fair value at that
date.

Cost includes expenditure that is directly attributable to the acquisition of the asset. The cost of self-
constructed assets includes the cost of materials and direct labour, any other costs directly attributable
to bringing the asset to a working condition for its intended use, the costs of dismantling and
removing the items and restoring the site on which they are located and capitalised borrowing costs.
Purchased software that is integral to the functionality of the related equipment is capitalised as part
of that equipment.

When parts of an item of property, plant and equipment have different useful lives, they are accounted
for as separate items (major components) of property, plant and equipment.

The cost of periodic relining of electrolysers is capitalised and depreciated over the expected
production period.
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Notes to the Consolidated Financial Statements for 2018

Gains or losses on disposal of an item of property, plant and equipment are determined by comparing
the proceeds from disposal with the carrying amount of property, plant and equipment, and are
recognised net within gain/(loss) on disposal of property, plant and equipment in profit or loss.

Most of the hydro assets have long useful lives (up to 100 years) and their performance does not
deteriorate significantly. Considering recent changes in the regulation of Russian power sector (100%
liberalisation) and the fact that hydropower is one of the most efficient sectors of the electric power
industry, the management believes that hydropower assets were significantly undervalued prior to
1 January 2016.

On 1 January 2016 the Group identified a separate class of assets — hydro assets — and changed its
accounting policy for this class from the cost to the revaluation model to provide users with more
relevant information on the Group’s financial position.

Hydro assets are a class of property, plant and equipment with unique nature and use in their
hydropower plants. Since 1 January 2016 hydro assets are measured at a revalued amount, being
their fair value at the date of the revaluation less any subsequent accumulated depreciation and
subsequent accumulated impairment losses. Revaluations are made based on periodic valuation by
an external independent valuer.

A class of assets may be revalued on a rolling basis provided that revaluations of the class of assets
are completed within a short period and provided the revaluations are kept up to date.

After an item of property, plant and equipment is revalued, any accumulated depreciation at the date
of the revaluation is eliminated against the gross carrying amount of the asset and the net amount
restated to the revalued amount of the asset.

A revaluation increase on hydro assets is recognised directly under the heading of revaluation surplus
in other comprehensive income. However, the increase is recognised in profit or loss to the extent
that it reverses a revaluation decrease of the same asset previously recognised in profit or loss. A
revaluation decrease on hydro assets is recognised in profit or loss. However, the decrease is
recognised in other comprehensive income to the extent of any credit balance existing in the
revaluation surplus.

Subsequent costs

The cost of replacing a part of an item of property, plant and equipment is recognised in the carrying
amount of the item if it is probable that the future economic benefits embodied within the part will
flow to the Group and its cost can be measured reliably. The carrying amount of the replaced part is
derecognised. The costs of the day-to-day servicing of property, plant and equipment are recognised
in profit or loss as incurred.

Exploration and evaluation assets

Exploration and evaluation activities involve the search for mineral resources, the determination of
technical feasibility and the assessment of commercial viability of an identified resource. Exploration
and evaluation activities include:

¢ researching and analysing historical exploration data;

e gathering exploration data through topographical, geochemical and geophysical studies;
¢ exploratory drilling, trenching and sampling;

¢ determining and examining the volume and grade of the resource;

e surveying transportation and infrastructure requirements; and
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e conducting market and finance studies.

Administration costs that are not directly attributable to a specific exploration area are charged to
profit or loss.

License costs paid in connection with a right to explore in an existing exploration area are capitalised
and amortised over the term of the permit.

Exploration and evaluation expenditure is capitalised as exploration and evaluation assets when it is
expected that expenditure related to an area of interest will be recouped by future exploitation, sale,
or, at the reporting date, the exploration and evaluation activities have not reached a stage that permits
a reasonable assessment of the existence of commercially recoverable ore reserves. Capitalised
exploration and evaluation expenditure is recorded as a component of property, plant and equipment
at cost less impairment losses. As the asset is not available for use, it is not depreciated. All capitalised
exploration and evaluation expenditure is monitored for indications of impairment. Where there are
indicators of potential impairment, an assessment is performed for each area of interest in conjunction
with the group of operating assets (representing a cash-generating unit) to which the exploration is
attributed. Exploration areas at which reserves have been discovered but which require major capital
expenditure before production can begin are continually evaluated to ensure that commercial
quantities of reserves exist or to ensure that additional exploration work is underway or planned. To
the extent that capitalised expenditure is not expected to be recovered it is charged to profit or loss.

Exploration and evaluation assets are transferred to mining property, plant and equipment or
intangible assets when development is sanctioned.

Stripping costs

Expenditure relating to the stripping of overburden layers of ore, including estimated site restoration
costs, is included in the cost of production in the period in which it is incurred.

Mining assets

Mining assets are recorded as construction in progress and transferred to mining property, plant and
equipment when a new mine reaches commercial production.

Mining assets include expenditure incurred for acquiring mineral and development rights and
developing new mining operations.

Mining assets include interest capitalised during the construction period, when financed by
borrowings.

Depreciation

The carrying amounts of property, plant and equipment (including initial and any subsequent capital
expenditure) are depreciated to their estimated residual value over the estimated useful lives of the
specific assets concerned, or the estimated life of the associated mine or mineral lease, if shorter.
Estimates of residual values and useful lives are reassessed annually and any change in estimate is
taken into account in the determination of remaining depreciation charges. Leased assets are
depreciated over the shorter of the lease term and their useful lives. Land is not depreciated.

Any accumulated depreciation at the date of the revaluation is eliminated against the gross amount
of the assets, and the net amount is restated to the revalued amount of the asset.

The property, plant and equipment is depreciated on a straight-line or units of production basis over
the respective estimated useful lives as follows:

e Hydro assets predominantly 49 to 62 years;
¢ Buildings and constructions predominantly 15 to 50 years;
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e Machinery and equipment 4 to 50 years;

¢ Electrolysers 4 to 15 years;

e Mining assets units of production on proven and probable reserves;
o Other 1 to 30 years.

Leased assets

Leases under the terms of which the Group assumes substantially all the risks and rewards of
ownership are classified as finance leases. Upon initial recognition the leased asset is measured at an
amount equal to the lower of its fair value and the present value of the minimum lease payments.
Subsequent to initial recognition, the asset is accounted for in accordance with the accounting policy
applicable to that asset.

The corresponding finance lease obligation is included within interest bearing liabilities. The interest
element is allocated to accounting periods during the lease term to reflect a constant rate of interest
on the remaining balance of the obligation for each accounting period.

Assets held under other leases (operating leases) are not recognised in the statement of financial
position. Payments made under the lease are charged to profit or loss in equal instalments over the
accounting periods covered by the lease term, except where an alternative basis is more
representative of the pattern of benefits to be derived from the leased assets. Lease incentives
received are recognised in profit or loss as an integral part of the aggregate net lease payments made.
Contingent rentals are charged to profit or loss in the accounting period in which they are incurred.

Long-term land leases may be recognised as finance leases even without the transfer of ownership
of the land at the end of the lease if in the Group’s judgment, the lease transfers significantly all the
risks and rewards of ownership of the land such that the Group is in a position economically similar
to that of a purchaser.

On 1 January 2019 the Group will apply IFRS 16 which changes the approach to recognition of the
lease (see Note 2(a)).
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Notes to the Consolidated Financial Statements for 2018

Depreciation expense of USD 721 million (2017: USD 703 million) has been charged to cost of
goods sold, USD 12 million (2017: USD 7 million) to distribution expenses and USD 14 million
(2017: USD 18 million) to administrative expenses.

Interest capitalised for the years ended 31 December 2018 and 31 December 2017 was USD 21
million and USD 19 million, respectively.

Included in construction in progress at 31 December 2018 and 31 December 2017 are advances to
suppliers of property, plant and equipment of USD 34 million and USD 136 million, respectively.

Leases

At 31 December 2018 and 31 December 2017 the carrying value of plant and equipment held under
finance leases was USD 163 million and USD 170 million, respectively.

Impairment

Management reviewed the carrying amount of the Group’s non-financial assets at the reporting date
to determine whether there were any indicators of impairment or reversal of impairment.

Management identified several factors that indicated that for a number of Group’s cash-generating
units previously recognised impairment losses may require reversal and for a number of cash-
generating units impairment losses may need to be recognised. These include significant fluctuations
of aluminium and alumina prices during the year as a result of LME and overall market instability.
In aluminium production, the Group faced cash cost increases due to increases in alumina costs
partially counterbalanced by application of cash cost control measures. For alumina cash generating
units, the major influence was the recovery in alumina prices, increase in prices of energy resources
being a significant part of cash cost and unbalanced change in alumina and bauxite prices. For bauxite
cash generating units, bauxite sales prices were generally stable. For Irkutsk GridCo cash generating
unit the regulated tariffs were set for additional volumes of electricity transmission from 2021. Coal
segment extended its sales to foreign markets.

For the purposes of impairment testing, value in use of each cash generating unit was determined by
discounting expected future net cash flows of the cash generating unit.

UC RUSAL

At 31 December 2018 and 31 December 2017 management identified several indicators that a
number of the Group’s cash-generating units may be impaired or that previously recognised
impairment losses may need to be reversed.

Based on results of impairment testing as at 31 December 2018, management has concluded that a
reversal of previously recognised impairment loss relating to property, plant and equipment should
be recognised in respect of BAZ and UAZ cash generating unit in the amount of USD 177 million.
Additionally, management has concluded that an impairment loss in respect of Cobad cash
generating unit in the amount of USD 78 million should be recognised.

Based on results of impairment testing as at 31 December 2017, management has concluded that a
reversal of previously recognised impairment loss relating to property, plant and equipment should
be recognised in respect of the Windalco cash generating unit in the amount of USD 63 million.

The pre-tax discount rates applied to the above mentioned cash generating units, estimated in nominal
terms based on an industry weighted average cost of capital, are presented in the table below.
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Year ended 31 December

2018 2017
Kubikenborg Aluminium 11.1% 14.4%
BAZ and UAZ (Bogoslovsk and Ural aluminium 19.2% -
smelters)
Compagnie de Bauxites de Dian-Dian (Cobad) 22.0% -
Aughinish Alumina 13.4% 14.3%
Windalco 21.0% 22.7%

The recoverable amount of a number of the cash generating units tested for impairment are
particularly sensitive to changes in forecast aluminium and alumina prices, foreign exchange rates
and applicable discount rates.

Additionally, management identified specific items of property, plant and equipment that are no
longer in use and therefore are not considered to be recoverable amounting to USD 146 million at
31 December 2018 (2017: USD 83 million). These assets have been impaired in full. No further
impairment of property, plant and equipment or reversal of previously recorded impairment was
identified by management.

ENERGY

At 31 December 2018 and 2017 management identified several indicators that property, plant and
equipment of Coal and Irkutsk GridCo cash-generating units may be impaired or that previously
recognised impairment losses may need to be reversed..

Based on results of impairment testing as at 31 December 2018, management has concluded that a
reversal of previously recognised impairment loss relating to property, plant and equipment should
be recognised in respect of the Coal cash generating unit in the amount of USD 36 million.

The following key assumptions were used to determine the recoverable amount of the Coal cash-
generating unit at 31 December 2018:

e The sales volumes in 2019 were projected based on the approved budget for 2019. The sales
volumes of coal in 2019 are planned at the level of 14,951 thousand tons. The expected growth
till 2028 was estimated as 2% as compared to 2019;

e Weighted average price for coal in 2019 was estimated at the level of USD 14 (RUB 974) per
ton of coal and changed from decrease of 2% for 2019 to increase of 9% after 2019 per annum
till 2028. The anticipated price growth included in the cash flow projections for the years from
2020 to 2028 has been based on the publicly available forecasts of Ministry of Economic
Development of the Russian Federation;

e The post-tax discount rate was estimated in nominal terms based on the weighted average cost
of capital and was 15%;

e A terminal value was derived following the forecast period assuming a 4% annual growth rate.

The following key assumptions were used to determine the recoverable amount of the Coal cash-
generating unit at 31 December 2017:

e The sales volumes in 2018 were projected based on the approved budget for 2018. The sales
volumes of coal in 2018 were planned at the level of 13,394 thousand tons. The expected growth
till 2027 was estimated as 5% as compared to 2018;

o Weighted average price for coal in 2018 was estimated at the level of USD 15 (RUB 873) per
ton of coal and changed from decrease of 1% for 2018 to increase of 4% after 2018 per annum
till 2027. The anticipated price growth included in the cash flow projections for the years from
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2019 to 2027 has been based on the publicly available forecasts of Ministry of Economic
Development of the Russian Federation;

o The post-tax discount rate was estimated in nominal terms based on the weighted average cost
of capital and was 13%;

e A terminal value was derived following the forecast period assuming a 4% annual growth rate.

The recoverable amount of the Coal cash-generating unit is particularly sensitive to changes in
forecast of sales volumes, coal prices and applicable discount rates.

The following key assumptions were used to determine the recoverable amount of the Irkutsk GridCo
cash-generating unit at 31 December 2018:

e The sales volume of electricity transmission in 2019 were planned at the level of 45 million
MWh. The expected growth till 2027 was estimated as 19.9% as compared to 2019;

o Tariffs for electricity transmission were estimated at the levels of USD 6-9 (RUB 385-605) per
MWh depending on market segment in 2019 and increased by 42% till 2028 as compared to
2019. The anticipated growth of tariffs included in the cash flows projections for the years from
2020 to 2028 has been based on the publicly available forecasts of Ministry of Economic
Development of the Russian Federation in relation to inflation;

e The post-tax discount rate was estimated in nominal terms based on the weighted average cost
of capital and amounted to 12.3%;

e A terminal value was derived following the forecast period assuming a 4% annual growth rate.

The following key assumptions were used to determine the recoverable amount of the Irkutsk GridCo
cash-generating unit at 31 December 2017:

e The sales volume of electricity transmission in 2018 were planned at the level of 43 million
MWh. The expected growth till 2027 was estimated as 14.2% as compared to 2018;

e Tariffs for electricity transmission were estimated at the levels of USD 7-11 (RUB 431-663) per
MWh depending on market segment in 2018 and increased by 40% till 2027 as compared to
2018. The anticipated growth of tariffs included in the cash flows projections for the years from
2019 to 2027 has been based on the publicly available forecasts of Ministry of Economic
Development of the Russian Federation in relation to inflation;

e The post-tax discount rate was estimated in nominal terms based on the weighted average cost
of capital and amounted to 12.2%;

e A terminal value was derived following the forecast period assuming a 4% annual growth rate.

The recoverable amounts estimated at 31 December 2018 and 31 December 2017 includes cash flows
from sales of electricity transmission to Taishet aluminium smelter starting from 2021. If the Taishet
aluminium smelter is not launched, a significant impairment of property, plant and equipment may
need to be recognised.

The recoverable amount of the Irkutsk GridCo cash-generating unit is also particularly sensitive to
changes in forecast of electricity transmission volumes and tariffs, as well as applicable discount
rates.

Additionally, management identified specific items of property, plant and equipment that are no
longer in use and therefore are not considered to be recoverable amounting to USD 56 million (2017:

USD 5 million). These assets have been impaired in full. No further impairment of property, plant
and equipment or reversal of previously recorded impairment was identified by management.
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Security

The carrying value of property, plant and equipment which subject to lien under loan agreements
was USD 1,112 million at 31 December 2018 (31 December 2017: USD 1,150 million) (note 17).

Hydro assets

As disclosed in note 11(a)(i), the Group regularly performs an independent valuation of its hydro
assets. As at 31 December 2018 the independent appraiser estimated the fair value of hydro assets at
USD 3,578 million with an equity effect of USD 301 million and revaluation loss of USD 11 million
recognised in profit or loss.

As at 31 December 2018 the increase in fair value of 9% mostly refers to inflation and the respective
increase of replacement cost of hydro assets.

As at 31 December 2017 a valuation by external independent appraiser was not performed because
based on the management analysis the fair value of hydro assets approximated their carrying amount
at that date.

Net book value as at 31 December 2018 according to the cost model amounted to USD 358 million
(31 December 2017: USD 433 million).

The valuation analysis was primarily based on the cost approach to determine depreciated
replacement cost as it is the most reliable method to estimate value for assets that do not have an
active market and do not generate an identifiable revenue stream by asset. This method considers the
cost to reproduce or replace the property, plant and equipment, adjusted for physical depreciation,
functional and economic obsolescence.

Depreciated replacement cost was estimated based on internal sources and, where available, analysis
of the Russian and international markets for similar property, plant and equipment. Various market
data were collected from published information, catalogues, statistical data etc.

In addition, cash flow testing was conducted to identify if there is any economic obsolescence of the
hydro assets. Forecasts of net cash flows were determined based on the actual results for the
preceding years and approved budgets. Based on the analysis results, there is no economic
obsolescence as at 31 December 2018.

The fair value measurement for hydro assets have been categorised as Level 3 fair values based on
the inputs to the valuation techniques used.

12. Goodwill and intangible assets

Accounting policy

Goodwill

On the acquisition of a subsidiary, an interest in a joint venture or an associate or an interest in a joint
arrangement that comprises a business, the identifiable assets, liabilities and contingent liabilities of
the acquired business (or interest in a business) are recognised at their fair values unless the fair
values cannot be measured reliably. Where the fair values of assumed contingent liabilities cannot
be measured reliably, no liability is recognised but the contingent liability is disclosed in the same
manner as for other contingent liabilities.

Goodwill arises when the cost of acquisition exceeds the fair value of the Group’s interest in the net
fair value of identifiable net assets acquired. Goodwill is not amortised but is tested for impairment
annually. For this purpose, goodwill arising on a business combination is allocated to the cash-
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generating units expected to benefit from the acquisition and any impairment loss recognised is not
reversed even where circumstances indicate a recovery in value.

In respect of associates or joint ventures, the carrying amount of goodwill is included in the carrying
amount of the interest in the associate and joint venture and the investment as a whole is tested for
impairment whenever there is objective evidence of impairment. Any impairment loss is allocated to
the carrying amount of the interest in the associate and joint venture.

When the fair value of the Group’s share of identifiable net assets acquired exceeds the cost of
acquisition, the difference is recognised immediately in profit or loss.

Research and development

Expenditure on research activities, undertaken with the prospect of gaining new scientific or
technical knowledge and understanding, is recognised in profit or loss when incurred.

Development activities involve a plan or design for the production of new or substantially improved
products and processes. Development expenditure is capitalised only if development costs can be
measured reliably, the product or process is technically and commercially feasible, future economic
benefits are probable and the Group intends to and has sufficient resources to complete development
and to use or sell the asset. The expenditure capitalised includes the cost of materials, direct labour
and overhead costs that are directly attributable to preparing the asset for its intended use and
capitalised borrowing costs. Other development expenditure is recognised in profit or loss when
incurred.

Capitalised development expenditure is measured at cost less accumulated amortisation and
accumulated impairment losses (refer to note 11(d)).

Other intangible assets

Other intangible assets that are acquired by the Group, which have finite useful lives, are measured
at cost less accumulated amortisation and accumulated impairment losses (refer to note 11(d)).

Subsequent expenditure

Subsequent expenditure is capitalised only when it increases the future economic benefits embodied
in the specific asset to which it relates. All other expenditure, including expenditure on internally
generated goodwill and brands, is recognised in profit or loss when incurred.

Amortisation

Amortisation is recognised in profit or loss on a straight-line basis over the estimated useful lives of
intangible assets, other than goodwill, from the date that they are available for use. The estimated
useful lives are as follows:

e software 5 years;
o other intangible assets 2-8 years.

The amortisation method, useful lives and residual values are reviewed at each financial year end
and adjusted if appropriate.
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Disclosure

Other intangible
USD million Goodwill assets Total
Cost
Balance at 1 January 2017 2,648 585 3,233
Additions 17 23 40
Disposals - 20) (20)
Foreign currency translation 80 2 82
Balance at 31 December 2017 2,745 590 3,335
Additions 48 40 88
Disposals - ) 9)
Foreign currency translation (265) ) (274)
Balance at 31 December 2018 2,528 612 3,140
Amortisation and impairment losses
Balance at 1 January 2017 (450) (483) 933)
Amortisation charge - (8) (8)
Foreign currency translation - ) 2)
Balance at 31 December 2017 (450) (493) (943)
Amortisation charge - (5) )
Foreign currency translation - 3 3
Balance at 31 December 2018 (450) (495) (945)
Net book value
At 1 January 2017 2,198 102 2,300
At 31 December 2017 2,295 97 2,392
At 31 December 2018 2,078 117 2,195

Amortisation charge

The amortisation charge is included in cost of sales in statement of profit or loss and other
comprehensive income.

Impairment testing of goodwill and other intangible assets

For the purposes of impairment testing, goodwill is allocated to the following cash-generating units.
These units represent the lowest level within the group at which the goodwill is monitored for internal
management purposes.

The aggregate carrying amounts of goodwill allocated to each business, and the related impairment
losses recognised, are as follows:

Allocated Accumulated Allocated Accumulated

USD miillion goodwill impairment loss _goodwill impairment loss

2018 2018 2017 2017
UC RUSAL 2,301 (449) 2,468 (449)
Irkutskenergo 226 - 276 -
Strikeforce Mining and Resources

PLC (“SMR”) 1 (1) 1 (1)
2,528 (450) 2,745 (450)
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UC RUSAL

For the purposes of impairment testing, the entire amount of goodwill is allocated to the aluminium
segment of the UC RUSAL’s operations. The aluminium segment represents the lowest level within
the UC RUSAL at which goodwill is monitored for internal management purposes. The recoverable
amount represents value in use as determined by discounting the future cash flows generated from
the continuing use of the plants within the UC RUSAL’s aluminium segment.

At 31 December 2018, management analysed changes in the economic environment and
developments in the aluminium industry and the Group’s operations since 31 December 2017 and
performed an impairment test for goodwill at 31 December 2018 using the following assumptions to
determine the recoverable amount of the segment:

o Total production was estimated based on average sustainable production levels of 3.8 million
metric tonnes of primary aluminium, of 8.1 million metric tonnes of alumina and of 16.5 million
metric tonnes of bauxite. Bauxite and alumina are be used primarily internally for production of
primary aluminium;

e Sales prices were based on the long-term aluminium price outlook derived from available
industry and market sources at USD 2,117 per tonne for primary aluminium in 2019, USD 2,159
in 2020, USD 2,193 in 2021, USD 2,193 in 2022 and USD 2,216 in 2023. Operating costs were
projected based on the historical performance adjusted for inflation;

¢ Nominal foreign currency exchange rates applied to convert operating costs of the Group
denominated in RUB into USD were RUB 66.8 for one USD in 2019, RUB 68.3 in 2020, RUB
66.7 in 2021, RUB 65.1 in 2022 and RUB 65.0 in 2023. Inflation of 4.0% — 4.5% in RUB and
1.6% - 2.4% in USD was assumed in determining recoverable amounts;

o The pre-tax discount rate was estimated in nominal terms based on the weighted average cost of
capital basis and was 15.9%;

e A terminal value was derived following the forecast period assuming a 1.7% annual growth rate.

Values assigned to key assumptions and estimates used to measure the units’ recoverable amount
was based on external sources of information and historic data. Management believes that the values
assigned to the key assumptions and estimates represented the most realistic assessment of future
trends. The results were particularly sensitive to the following key assumptions:

e A 5% reduction in the projected aluminium price level would have resulted in a decrease in the
recoverable amount by 22% but would not lead to an impairment;

e A 5% increase in the projected level of electricity and alumina costs in the aluminium production
would have resulted in a 14% decrease in the recoverable amount but would not lead to an
impairment;

o A 1% increase in the discount rate would have resulted in a 8% decrease in the recoverable
amount but would not lead to an impairment.

Based on results of impairment testing of goodwill, management concluded that no impairment
should be recorded in the consolidated financial statements as at 31 December 2018.

At 31 December 2017, management analysed changes in the economic environment and
developments in the aluminium industry and the Group’s operations since 31 December 2016 and
performed an impairment test for goodwill at 31 December 2017 using the following assumptions to
determine the recoverable amount of the segment:

e Total production was estimated based on average sustainable production levels of 3.8 million
metric tonnes of primary aluminium, of 8.0 million metric tonnes of alumina and of 12.3 million
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metric tonnes of bauxite. Bauxite and alumina will be used primarily internally for production of
primary aluminium;

e Sales prices were based on the long-term aluminium price outlook derived from available
industry and market sources at USD 2,058 per tonne for primary aluminium in 2018, USD 2,043
in 2019, USD 2,035 in 2020, USD 2,037 in 2021, USD 2,053 in 2022. Operating costs were
projected based on the historical performance adjusted for inflation;

e Nominal foreign currency exchange rates applied to convert operating costs of the Group
denominated in RUB into USD were RUB 62.3 for one USD in 2018, RUB 61.4 in 2019,
RUB 62.2 in 2020, RUB 60.5 in 2021, RUB 59.5 in 2022. Inflation of 3.9% — 4.9% in RUB and
1.3% - 2.3% in USD was assumed in determining recoverable amounts;

o The pre-tax discount rate was estimated in nominal terms based on the weighted average cost of
capital basis and was 13.1%;

e A terminal value was derived following the forecast period assuming a 1.7% annual growth rate.

Values assigned to key assumptions and estimates used to measure the unit’s recoverable amount
was based on external sources of information and historic data. Management believes that the values
assigned to the key assumptions and estimates represented the most realistic assessment of future
trends. The results were particularly sensitive to the following key assumptions:

¢ A 5% reduction in the projected aluminium price level would have resulted in a decrease in the
recoverable amount by 26% but would not lead to an impairment;

e A 5% increase in the projected level of electricity and alumina costs in the aluminium production
would have resulted in a 17% decrease in the recoverable amount but would not lead to an
impairment;

e A 1% increase in the discount rate would have resulted in a 7% decrease in the recoverable
amount but would not lead to an impairment.

Based on results of impairment testing of goodwill, management concluded that no impairment
should be recorded in the consolidated financial statements as at 31 December 2017.

ENERGY

Goodwill primarily resulted from the acquisition of Irkutskenergo. For the purposes of impairment
testing, goodwill is allocated to Irkutskenergo cash generating unit. This represents the lowest level
within the Group at which goodwill is monitored for internal management purposes.

Management performs impairment testing of goodwill annually at 31 December of the respective
calendar year.

The recoverable amount of Irkutskenergo in 2018 and 2017 was determined by reference to its value
in use derived by discounting of the future cash flows generated from continuing use of production
facilities within Irkutskenergo cash generating unit of the Group.

The following key assumptions were used to determine the recoverable amount of the segment at
31 December 2018:

e The sales volumes in 2019 were projected based on the approved budgets for 2019. In particular,
the sales volumes of electricity in 2019 were planned at the level of 68 million MWh and 69
million MWh in 2020. The expected growth till 2028 was estimated as 7.4% as compared to
2019. The sales volumes of heat in 2019 were planned at the level of 20 million Gcal and no
growth till 2028 is expected.

e Sales prices were based on the long-term price outlook derived from the available industry and
market sources. The prices for electricity were estimated at the levels of USD 0.4 — 25.1
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(RUB 30-1,747) per MWh depending on market segment in 2019 and increased by 20-42%
respectively till 2028. The tariffs for heat were estimated as USD 16.4 (RUB 1,094) per Geal in
2019 and grew by 42% till 2028. Operating costs were projected based on the historical
performance of Irkutskenergo and the anticipated increase during the projected period was in line
with inflation.

e The post-tax discount rate was estimated in nominal terms based on the weighted average cost
of capital amounted to 14.1% ;

e A terminal value was derived following the forecast period assuming a 4% annual growth rate.

The following key assumptions were used to determine the recoverable amount of the segment at
31 December 2017:

e The sales volumes in 2018 were projected based on the approved budgets for 2018. In particular,
the sales volumes of electricity in 2018 were planned at the level of 64 million MWh and 64
million MWh in 2019. The expected growth till 2027 was estimated as 8.5% as compared to
2018. The sales volumes of heat in 2018 were planned at the level of 20 million Gcal and no
growth till 2027 is expected.

e Sales prices were based on the long-term price outlook derived from the available industry and
market sources. The prices for electricity were estimated at the levels of USD 2.3 — 31.1
(RUB 137-1,817) per MWh depending on market segment in 2018 and increased by 42-45%
respectively till 2027. The tariffs for heat were estimated as USD 16.9 (RUB 988) per Gcal in
2018 and grew by 38% till 2027. Operating costs were projected based on the historical
performance of Irkutskenergo and the anticipated increase during the projected period was in line
with inflation.

e The post-tax discount rate was estimated in nominal terms based on the weighted average cost
of capital amounted to 14.0%;

e A terminal value was derived following the forecast period assuming a 4% annual growth rate.

Reasonable possible change in key assumptions will not lead to an impairment.

13. Interests in associates and joint ventures

An associate is an entity in which the Group or Company has significant influence, but not control
or joint control, over its management, including participation in the financial and operating policy
decisions.

A joint venture is an arrangement whereby the Group or Company and other parties contractually
agree to share control of the arrangement, and have rights to the net assets of the arrangement.

An investment in an associate or a joint venture is accounted for in the consolidated financial
statements under the equity method, unless it is classified as held for sale (or included in a disposal
group that is classified as held for sale). Under the equity method, the investment is initially recorded
at cost, adjusted for any excess of the Group’s share of the acquisition-date fair values of the
investee’s identifiable net assets over the cost of the investment (if any). Thereafter, the investment
is adjusted for the post acquisition change in the Group’s share of the investee’s net assets and any
impairment loss relating to the investment. Any acquisition-date excess over cost, the Group’s share
of the post-acquisition, post-tax results of the investees and any impairment losses for the year are
recognised in the consolidated statement of profit or loss and other comprehensive income, whereas
the Group’s share of the post-acquisition post-tax items of the investees’ other comprehensive
income is recognised in the consolidated statement of other comprehensive income.
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When the Group’s share of losses exceeds its interest in the associate or the joint venture, the Group’s
interest is reduced to nil and recognition of further losses is discontinued except to the extent that the
Group has incurred legal or constructive obligations or made payments on behalf of the investee.

Unrealised profits and losses resulting from transactions between the Group and its associates and
joint venture are eliminated to the extent of the Group’s interest in the investee, except where
unrealised losses provide evidence of an impairment of the asset transferred, in which case they are
recognised immediately in profit or loss.

If an investment in an associate becomes an investment in a joint venture or vice versa, retained
interest is not remeasured. Instead, the investment continues to be accounted for under the equity
method.

In all other cases, when the Group ceases to have significant influence over an associate or joint
control over a joint venture, it is accounted for as a disposal of the entire interest in that investee,
with a resulting gain or loss being recognised in profit or loss. Any interest retained in that former
investee at the date when significant influence or joint control is lost is recognised at fair value and
this amount is regarded as the fair value on initial recognition of a financial asset.

In the Group’s statement of financial position, investments in associates and joint venture are stated
at cost less impairment losses, unless classified as held for sale (or included in a disposal group that
is classified as held for sale).

An impairment loss in respect of an investment in an associate or joint venture is calculated as the
difference between its carrying amount after application of the equity method of accounting and its
recoverable amount. The recoverable amount of such investment is the greater of its value in use and
its fair value less cost to sell. In determining the value in use of the investment the Group estimates:
(a) its share of the present value of the estimated future cash flows expected to be generated by the
investee, including the cash flows from the operations of the investee and the proceeds on the ultimate
disposal of the investment; or (b) the present value of the estimated future cash flows expected to
arise from the dividends to be received from the investee and from its ultimate disposal depending
on which available information with respect to each investee is more reliable. An impairment loss is
reversed to the extent that the recoverable amount of the investment subsequently increases and the
resulting carrying amount does not exceed the carrying amount that would have been determined,
after application of the equity method, had no impairment loss previously been recognised.

31 December

2018 2017
USD million USD million

Balance at the beginning of the year 4,459 4,156
Group’s share of profits, impairment and reversal of

impairment 948 621
Prepayment for shares 41 -
Dividends (946) (535)
Group’s share of other comprehensive income/(loss) 10 (28)
Foreign currency translation 811) 245
Balance at the end of the year 3,701 4,459
Goodwill included in interests in associates 2,163 2,609
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The following list contains only the particulars of associates, all of which are corporate entities,

which principally affected the results or assets of the Group.

Proportion of ownership
interest

Place of
Name of associate/ incorporation Particulars of issued and Group's

Group’s
nominal

joint venture and operation paid up capital effective interest  interest Principal activity
PJISC MMC Russian 158,245,476 shares, 13.39% 27.82% Nickel and
Norilsk Nickel Federation RUB 1 par value other metals
production
Queensland Australia 2,212,000 shares, 9.63% 20%  Production of
Alumina Limited AUD 2 par value alumina under
a tolling
agreement
BEMO project Cyprus, BOGES Limited and 24.07% 50% Energy /
Russian BALP Limited — 10,000 Aluminium
Federation  shares EUR 1.71 each production

The summary of the consolidated financial statements of associates and joint ventures for the year

ended 31 December 2018 is presented below:

PJSC MMC Queensland Other associates
Norilsk Nickel Alumina Limited BEMO project and joint ventures
Group Group Group Group
share 100% share 100% share 100% share 100%
Non-current assets 5,123 10,697 104 503 1,366 2,849 150 371
Current assets 1,267 4,554 38 196 126 252 105 352
Non-current liabilities  (2,633)  (9,420) 67) (194) 986) (1,972) (38) (173)
Current liabilities (656) (2,358) (75) (379) 37 (75) (86) (308)
Net assets 3,101 3,473 - 126 469 1,054 131 242
PJSC MMC Queensland Other associates
Norilsk Nickel Alumina Limited = BEMO project and joint ventures
Group Group Group Group
share 100% share 100% share 100% share 100%
Revenue 3,247 11,670 140 701 288 575 971 3,306
Profit/(loss) and
impairment from
continuing operations 885 3,085 - (1) 41 69 22 70
Other comprehensive
income (693) (853) - (13) (92) (184) (16) (30)
Total comprehensive
income 192 2,232 - (14) (51) 115) 6 40

The summary of the consolidated financial statements of associates and joint ventures for the year

ended 31 December 2017 is presented below:
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PISC MMC Queensland Other associates
Norilsk Nickel Alumina Limited BEMO project and joint ventures
Group Group Group Group
share 100% share 100% share 100%  share 100%
Non-current assets 5,889 12,109 119 552 1,422 2,970 177 356
Current assets 1,259 4,526 29 153 100 200 115 391
Non-current liabilities  (2,698)  (9,625) (76) (207) (960)  (1,920) 4n (85)
Current liabilities (654) (2,352) (72) (358) (39) (78) (11D (407)
Net assets 3,796 4,658 - 140 523 1,172 140 255
PISC MMC Queensland Other associates
Norilsk Nickel Alumina Limited BEMO project and joint ventures
Group Group Group Group
share 100% share 100% share 100%  share 100%
Revenue 2,545 9,146 134 670 273 546 868 2,990
Profit/(loss) from
continuing operations 528 2,129 - 14 58 (17) 35 71
Other comprehensive
income 188 223 - 9 25 51 - 8
Total comprehensive
income 716 2,352 - 23 83 34 35 79

(a) PJSC MMC Norilsk Nickel

The Group’s investment in Norilsk Nickel is accounted for using the equity method and the carrying
value as at 31 December 2018 and 31 December 2017 amounted USD 3,101 million and USD 3,796
million, respectively. The market value amounted USD 8,286 million and USD 8,294 million as at
31 December 2018 and 31 December 2017, respectively, and is determined by multiplying the quoted
bid price per share on the Moscow Exchange on the year-end date by the number of shares held by
the Group.

(b) Queensland Alumina Limited

The carrying value of the Group’s investment in Queensland Alumina Limited as at both
31 December 2018 and 31 December 2017 amounted to USD nil million. At 31 December 2018
management has not identified any impairment reversal indicators relating to the Group’s investment
in QAL and as a result no detailed impairment testing was performed in relation to this investment.

(¢c) BEMO project
The carrying value of the Group’s investment in BEMO project as at 31 December 2018 and
31 December 2017 amounted to USD 469 million and USD 523 million, respectively.

For the purposes of impairment testing, the BEMO project was separated into two cash generating
units — the Boguchansky Aluminium Smelter (“BoAZ’) and the Boguchansky Hydro Power Plant
(“BoGES”). The recoverable amount was determined by discounting the expected future net cash
flows of each cash generating unit.

At 31 December 2018 management has not identified any impairment indicators relating to the
Group’s investment in BoGES nor any impairment reversal indicators relating to investments in
BoAZ and as a result no detailed impairment testing was performed in relation to this investment.
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At 31 December 2018, accumulated losses of USD 639 million (2017: USD 573 million) related to
impairment charges at BoAZ have not been recognised because the Group’s investment has already
been fully written down to USD nil million.

The recoverable amounts of the two cash generating units are particularly sensitive to changes in
forecast aluminium and electricity prices, foreign exchange rates, applicable discount rates and, in
respect to BoAZ, the forecast period to reach full production capacity.

A summary of the additional financial information of the Group's effective interest in BEMO project
for the year ended 31 December 2018 and 31 December 2017 is presented below (all in USD million):

31 December 2018 31 December 2017

USD million USD million
Cash and cash equivalents 51 21
Current financial liabilities (12) (11)
Non-current financial liabilities (947) (920)
Depreciation and amortisation (19) (18)
Interest income 2 1
Interest expense (19) (25)
Income tax expense (11) “4)

14. Inventories

Inventories are measured at the lower of cost or net realisable value. Net realisable value is the
estimated selling price in the ordinary course of business, less the estimated costs of completion and
selling expenses.

The cost of inventories is determined under the weighted average cost method, and includes
expenditure incurred in acquiring the inventories, production or conversion costs and other costs
incurred in bringing them to their existing location and condition. In the case of manufactured
inventories and work in progress, cost includes an appropriate share of production overheads based
on normal operating capacity.

Net realisable value is the estimated selling price in the ordinary course of business, less the estimated
cost of completion and selling expenses.

Production costs include mining and concentrating costs, smelting, treatment and refining costs, other
cash costs and depreciation and amortisation of operating assets.

31 December

2018 2017
USD million USD million
Raw materials and consumables 1,240 1,103
Work in progress 703 684
Finished goods and goods for resale 1,217 895
3,160 2,682
Provision for inventory obsolescence (123) (187)
3,037 2,495

Inventories at 31 December 2018 and 31 December 2017 are stated at cost.

Inventories with a carrying value of USD 5 million and USD 373 million were pledged as collateral
for secured bank loans at 31 December 2018 and 31 December 2017, respectively (note 17).
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Inventory with a carrying value of USD 314 million was pledged under existing trading contracts at
31 December 2017.

15. Non-derivative financial instruments

Non-derivative financial instruments comprise investments in securities, trade and other receivables
(excluding prepayments and tax assets), cash and cash equivalents, loans and borrowings and trade
and other payables (excluding advances received and tax liabilities).

Non-derivative financial instruments except for trade and other receivables are recognised initially
at fair value plus any directly attributable transaction costs. Trade and other receivables are
recognised at transaction price.

A financial instrument is recognised when the Group becomes a party to the contractual provisions
of the instrument. Financial assets are derecognised if the Group’s contractual rights to the cash flows
from the financial assets expire or if the Group transfers the financial asset to another party without
retaining control or substantially all risks and rewards of the asset. Financial liabilities are
derecognised if the Group’s obligations specified in the contract expire or are discharged or
cancelled.

The effect of initially applying IFRS 9 on the Group’s financial assets and liabilities and key
accounting policies applied are described in Note 3(c). Due to the transition method chosen in
applying IFRS 9, comparative information has not been restated to reflect the new requirements.

Trade and other receivables

31 December

2018 2017

USD million USD million
Trade receivables from third parties 572 588
Trade receivables from related parties, including 87 50
Related parties — companies capable of exerting significant
influence 76 31
Related parties — companies under common control 4 5
Related parties — associates and joint ventures 7 14
VAT recoverable 330 336
Advances paid to third parties 197 105
Advances paid to related parties, including 51 41
Related parties — companies capable of exerting significant ] )
influence
Related parties — companies under common control /4 1
Related parties — associates and joint ventures 49 40
Other receivables from third parties 174 131
Other receivables from related parties, including - 4
Related parties — companies capable of exerting significant
influence . - 3
Related parties — companies under common control -
Related parties — associates and joint ventures - 1
Other taxes receivable 22 28
Income tax receivable 30 51
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Allowance for doubtful debts
Total short-term receivables

Ageing analysis
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31 December

2018 2017
‘USD million USD million
- 3
- 3
23 34
1,486 1,371
97 (62)
1,389 1,309

Included in trade and other receivables are trade receivables (net of allowance for doubtful debts)

with the following ageing analysis as of the statement of financial position dates:

UC RUSAL

Current

Past due 0-30 days
Past due 31-60 days
Past due 61-90 days
Past due over 90 days
Amounts past due

ENERGY

Current

Past due 0-30 days
Past due 31-60 days
Past due 61-90 days
Past due 91 - 180 days
Past due over 180 days
Amounts past due

Trade receivables are on average due within 60 days from the date of billing. The receivables that

31 December

2018 2017
USD million USD million

346 309

62 61

6 4

2 2

10 10

80 77

426 386

31 December
2018 2017
USD miillion USD million

151 156

17 24

7 10

6 9

5 11

- 3

35 57

186 213

are neither past due nor impaired (i.e. current) relate to a wide range of customers for whom there

was no recent history of default.

Further details of the Group’s credit policy are set out in note 20(e).
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Trade and other payables

31 December

2018 2017
USD million USD million

Accounts payable to third parties 658 751
Accounts payable to related parties, including 31 52
Related parties — companies capable of exerting significant
influence 5 14
Related parties — companies under common control 2 9
Related parties — associates and joint ventures 24 29
Advances received from third parties 72 440
Advances received from related parties, including 260 308
Related parties — companies capable of exerting significant
influence 260 288
Related parties — associates and joint ventures - 20
Other payables and accrued liabilities 239 380
Income tax payable 146 18
Other taxes payable 209 194

1,615 2,143

All of the trade and other payables are expected to be settled or recognised as income within one year

or are repayable on demand.

As at 31 December 2017 USD 109 million for the acquisition of Irkutskenergo were included in

short-term other payables and accrued liabilities.

Cash and cash equivalents

31 December

2018 2017
USD million USD million

Bank balances, USD 51 560
Bank balances, RUB 461 118
Bank balances, EUR 300 133
Bank balances, other currencies 28 12
Cash in transit 16 30
Short-term bank deposits 273 104
Other cash equivalents 11 -
Cash and cash equivalents in the statement of cash flows 1,140 957
Restricted cash 43 17
Cash and cash equivalents in the statement of financial

position 1,183 974

As at 31 December 2018 and 31 December 2017 included in cash and cash equivalents was restricted
cash of USD 43 million and USD 17 million, respectively, pledged under a Swiss Law Pledged

Agreement with BNP Paribas (Suisse) SA and Allied Irish Bank.
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16. Equity

Share capital, additional paid-in capital and transactions with shareholders

@ Parent Company’s share capital and initial public offering of GDRs

The Parent Company’s authorised share capital comprises 714,285,714.286 ordinary shares, out of
which 571,428,572 shares are issued with a par value of USD 0.00007 each.

On 8 November 2017 the Parent Company successfully completed the Offering on the London Stock
Exchange and the Moscow Exchange (note 1(a)). The offer price was set at USD 14 per GDR for
London Stock Exchange and RUB 840 per GDR for the Moscow Exchange, with each GDR
representing one ordinary share in the Parent Company. The total size of the offering amounted to
107,142,858 GDRs, representing USD 1.5 billion at the offer price, of which USD 1.0 billion
(71,428,572 GDRs) is primary proceeds and USD 0.5 billion (35,714,286 GDRs) is a secondary
component (placement of existing shares). The Parent Company raised from the Offering
approximately USD 973 million, net of related expenses of USD 27 million, of which USD 942
million was used to repay the Parent Company’s Loan. In addition to USD 27 million directly related
to the primary proceeds, another part of the listing expenses related to the secondary component of
USD 14 million was recognised in the statement of profit or loss and other comprehensive income.

As at 31 December 2018 and 31 December 2017 all issued ordinary shares were fully paid.

On 26 January 2019, the Parent Company issued 67,420,324 shares with a par value of USD 0.00007
each with a subsequent issue of GDRs on these shares, to Glencore Group Funding Limited pursuant
to securities exchange agreement in exchange for 8.75% shares in UC RUSAL in two stages (see
Note 24). As a result of this transaction the issued share capital of the Parent Company at the date of
these financial statements comprises 638,848,896 shares with a par value of USD 0.00007 each.

(i) Change in effective interest in subsidiaries

In September 2018 the Group acquired 0.3% of Irkutskenergo shares for USD 3 million. As a result
the Group’s shareholding in Irkutskenergo increased to 92.8%.

In 2017, the Group increased its shareholding in Irkutskenergo to 92.5%. As a result of the
transactions the Group recognised a total distribution of USD 27 million.

In June 2017, Eurosibenergo-Hydrogeneration submitted a mandatory offer to non-controlling
shareholders of Irkutskenergo for the purchase of non-controlling interests. The offer price was based
on the weighted six-months’ trading average price prior to the offer and amounted to RUB 17.42 per
share (USD 0.3). The Group has accepted for purchase 0.7458% of Irkutskenergo shares for the
aggregate amount of RUB 619 million (USD 11 million).

Currency translation reserve

The currency translation reserve comprises all foreign exchange differences arising from the
translation of the consolidated financial statements of foreign operations. The reserve is dealt with in
accordance with the accounting policies set out in note 3(b).

Other reserves

Other reserves include the cumulative unrealised actuarial gains and losses on the Group's defined
post retirement benefit plans, the effective portion of the accumulative net change in fair value of
cash flow hedges, the Group’s share of other comprehensive income of associates and cumulative
unrealised gains and losses on Group’s financial assets which have been recognised directly in other
comprehensive income.
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Dividends

In accordance with the Companies (Jersey) Law 1991 (the “Law”), the Parent Company may make
distributions at any time in such amounts as are determined by the Parent Company out of the assets
of the Parent Company other than the capital redemption reserves and nominal capital accounts,
provided that the directors of the Parent Company make a solvency statement in accordance with
that Law of Jersey at the time the distributions are proposed.

In March 2018 the Parent Company declared and paid interim dividends for 2017 in the amount of
USD 68 million (USD 0.119 per share).

During 2017, the Parent Company declared interim dividends for 2016 in the amount of USD 24
million and interim dividends for 2017 in the amount of USD 326 million.

During 2017 dividends in the total amount of USD 373 million were distributed in cash including
USD 47 million for 2016 (USD 23 million were accrued as a liability as at 31 December 2016) and
USD 326 million for 2017.

During 2017, Group’s subsidiaries paid dividends in the amount of USD 155 million to the non-
controlling shareholders of subsidiaries.

Accrual and reversal of provision for guarantees

In 2015 the Group recognised a provision in the amount of RUB 6.5 billion (USD 89 million) for a
guarantee issued in favour of the bank in respect of certain loan obligations of several borrowers
directly in equity.

During 2017, the Group paid USD 15 million under this agreement and recorded this transaction as
an “other distribution”. In September 2017, the guarantee agreement was terminated, which resulted
in the recognition of “other contribution” of USD 114 million.

Revaluation reserve

The revaluation reserve comprises the cumulative net change in the fair value of hydro assets at the
reporting date and is dealt with in accordance with the accounting policies set out in note 11(a)(i).

An independent valuation analysis of hydro assets has been carried out as at 31 December 2018, the
fair value of hydro assets was estimated at USD 3,578 million (note 11(f)).

As a result of this fair value valuation, the Group recognised an additional revaluation reserve in the
amount of USD 241 million net of tax (including USD 244 million attributable to shareholders of the
Parent Company). During 2018, as a result of changes in effective interest in subsidiaries (note 11(f)),
the revaluation reserve attributable to the Parent company increased by USD 3 million, net of tax.

During 2017, as a result of changes in effective interest in Irkutskenergo, the revaluation reserve
attributable to the shareholders of the Parent Company increased by USD 15 million, net of tax.

As at 31 December 2018, the revaluation reserve amounted to USD 2,781 million, including USD
2,718 million attributable to shareholders of the Parent company (31 December 2017: USD 2,540
million and USD 2,471 million, respectively).

Non-controlling interests

The following table summarises the information relating to each of the Group's subsidiaries that has
material non-controlling interest:
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17. Loans and borrowings

EN+ GROUP PLC

Notes to the Consolidated Financial Statements for 2018

This note provides information about the contractual terms of the Group’s loans and borrowings. For
more information about the Group’s exposure to interest rate and foreign currency risk refer to notes

20(c)(ii) and 20(c)(iii), respectively.

Non-current liabilities

Secured bank loans
Unsecured bank loans
Bonds

Current liabilities
Current portion of secured bank loans
Current portion of unsecured bank loans

Secured bank loans
Unsecured bank loans
Accrued interest
Bonds

31 December

2018 2017
USD million USD million
7,951 8,913
476 650
1,580 1,399
10,007 10,962
31 December
2018 2017
USD million USD million
663 567
12 3
675 570
252 577
848 765
118 133
377 22
1,595 1,497
2,270 2,067
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Loans and borrowings

31 December

2018 2017
USD miillion USD million
Non-current liabilities
Secured bank loans
Variable
USD — 3M Libor + 2.5% 1,405 1,678
USD - 3M Libor + 3.6% - 3.75% 3,328 4,464
USD - 1M Libor + 5.50% - 44
EUR - 3M Libor + 3.50% - 4.50% - 53
EUR - 6M Euribor + 1.75% - 1.95% 3 9
RUB - CBR + 1.50% - 2.00% 1,159 2,089
Fixed
USD — fixed at 6.00%-9.15% - 486
RUB - fixed at 8.8% - 9.15% 1,987 -
RUB - fixed at 10.50% - 11.50% 69 86
RUB - fixed at 5.00% - 15.08% 4
7,951 8,913
Unsecured bank loans
Variable
RUB - CBR + 2.00% - 254
USD - 3M Libor + 3.00% - 4.80% - 100
USD — IM Libor +2.4% 200 -
Fixed
RUB - fixed at 5.00% 4 5
RUB - fixed at 8.19%-9.5% 272 291
476 650
Bonds 1,580 1,399
10,007 10,962
Current liabilities
Current portion of secured bank loans
Variable
USD - 3M Libor + 2.50% - 3.50% 279 82
EUR - 3M Libor + 3.50% - 13
EUR - 6M Euribor + 1.75%-1.95% 2 2
USD - 1M Libor + 5.50% - 9
RUB - CBR + 1.5% - 2.00% 111 456
Fixed
USD — fixed at 5.00% - 5
RUB - fixed at 8.75%-11.5% 271
663 567
Current portion of unsecured bank loans
Fixed
RUB - fixed at 5%-8.75% 12 3
12 3
Secured bank loans
Variable
USD — IM Libor + 2.00% - 4.50% 54 145
USD - 2.15%+ cost of funds - 100
USD - 3M Libor + 2.50% - 4.80% - 95
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USD - 2.05% - 2.50%+ cost of funds
EUR - 2.05% - 2.50%+ cost of funds
Fixed

USD - fixed at 2.50% - 5.00%

EUR - fixed at 2.60%

RUB - fixed at 5.00% - 11.50%

Unsecured bank loans
Variable

RUB - CBR + 2.00%

Fixed

RUB - fixed at 8.10%-10.50%

Accrued interest
Bonds

EN+ GROUP PLC
Notes to the Consolidated Financial Statements for 2018

31 December

2018 2017
USD million USD miillion

- 34

- 38

- 31

- 120

198 14

252 577

211 -

637 765

848 765

118 133

377 22

1,595 1,497

2,270 2,067

The secured bank and company loans (including guarantee agreement) are secured by pledges of
shares of the following Group companies and associate:

PJSC Norilsk Nickel

Gershvin Investments Corp. Limited

Aktivium B.V.

LLC ESE - Hydrogeneration

JSC Krasnoyarsk Hydro-Power Plant
OIJSC Irkutsk Electric Grid Company
PJCS Irkutskenergo

JSC RUSAL URAL

JSC RUSAL Sayanogorsk

JSC RUSAL Bratsk

JSC RUSAL Taishet

Skydrop

Thornstreet

LLC Sorsk Mining and Metallurgical Complex

LLC Sorsk Ferromolybdenum Plant

LLC Zhireken Ferromolybdenum Plant
OJSC Zhireken Mining and Metallurgical Complex
Strikeforce Mining and Resources (Geneva)

Strikeforce Mining and Resources Ltd

31 December

2018

2017

% of shares % of shares

25+1 share
100

100

100

50.72
33.27
67.69

25+1 share
100

100

100

50+1 share
33.27
90.47

11

25+1 share
25+1 share
50

100

100

100

100

100

100

100

100

The bank loans are also secured as at 31 December 2018 and 31 December 2017 by the following:
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- rights, including all monies and claims, arising out of certain sales contracts between the
Group’s trading subsidiaries and its ultimate customers, were assigned to secure the
syndicated Pre-Export Finance Term Facility Agreement (PXF) dated 24 May 2017;

- properties, plant and equipment — refer to note 11(e);
- inventories — refer to note 14.

As at 31 December 2017 bank loans were also secured by export revenues of ferromolybdenum.

UC RUSAL

In January 2018, UC RUSAL entered into a bilateral facility agreement with Nordea Bank AB with
the following key terms: principal amount of USD 200 million, tenor of 3 years, interest rate of 1M
Libor + 2.4% per annum with a bullet repayment. The proceeds were applied for partial prepayment
of UC RUSAL’s existing debt.

On 13 December 2018, UC RUSAL executed amendments to its existing credit facility with
Sberbank for conversion of ¥ of the principal outstanding amount of the loan into RUB at an interest
rate 9.15%. As at the date of these financial statements the amount of USD 2,107 million was
converted into RUB.

As at the date of this report, UC RUSAL through its subsidiaries, has an outstanding REPO loan
backed by 1,413,379 shares in Norilsk Nickel, an amount equal to USD 194 million and maturing in
June 2019,

During 2018, UC RUSAL made a principal repayments of USD 579 million, EUR 55 million (USD
68 million) and RUB 18 million (USD 3 million) under credit facilities with Gazprombank, VTB
Capital and Credit Bank of Moscow

On 17 March 2017 UC RUSAL executed amendments to its existing credit facilities with Sberbank.
Under USD credit agreements the interest rate decreased from 3M Libor + 5.75% p.a. (incl. 1.05%
PIK) to 3M Libor + 4.75% p.a. (subject to min 3M Libor at the level of 1%), effective from 29
December 2016. Under the RUB credit facility, the outstanding exposure was converted into USD
(at the Central Bank of Russia rate as of the date of conversion). The interest rate of 3M Libor +
4.75% p.a. (subject to min 3M Libor at the level of 1%), was effective from 18 March 2017. On 31
August 2017, UC RUSAL agreed with Sberbank to extend final maturity under loans secured by
Norilsk Nickel shares to 2024, decrease the interest margin from 4.75% to 3.75% and adjust
covenants mostly in line with PXF.

On 28 March 2017, UC RUSAL through its subsidiaries entered into a REPO transaction backed by
bonds issued by RUSAL Bratsk — in number of 7,527,646 series 08 bonds. As a result of the
transactions, UC RUSAL raised funding of EUR 100 million (USD 107 million) with fifteen months
maturity at an effective rate of 2.6% p.a.

On 24 May 2017, UC RUSAL entered into a new syndicated Pre-Export Finance Term Facility
Agreement (PXF) of USD 1.7 billion, interest rate 3M LIBOR+3% per annum, maturity 5 years
(repayment starting in 2 years). The proceeds of the facility were used for the purpose of refinancing
the Group’s current debt. In December 2017, the margin was reduced to 2.5 per cent per annum.

On 22 August 2017, UC RUSAL executed amendments to Gazprombank facilities, reducing the
interest margin from 4.5% to 3.5%, extending final maturity and adjusting covenants in line with
PXF. As at the date of these financial statements Gazprombank facilities were repaid in full out of
proceeds of the third Eurobond placement in February 2018.

72

131



(b)

EN+ GROUP PLC
Notes to the Consolidated Financial Statements for 2018

During 2017, UC RUSAL made principal repayments of USD 3,211 million and EUR 79 million
(USD 104 million) under the Combined PXF Facility, credit facilities with Sberbank, Gazprombank,
VTB Capital, Sovcombank and Credit Bank of Moscow.

The nominal value of the UC RUSAL’s loans and borrowings was USD 6,332 million at 31
December 2018 (31 December 2017: USD 7,072 million).

ENERGY

@) Credit facilities of Eurosibenergo

As at 31 December 2017 Eurosibenergo had a RUB-denominated loan of USD 1,126 million
(RUB 64,878 million) bearing interest at 10.5% and a USD-denominated loan of USD 486 million
bearing 7.4% effective interest, respectively.

In June 2018, Eurosibenergo amended the RUB-denominated loan - maturity date was extended to
June 2024, the first principal repayment was scheduled for March 2020 and the nominal interest rate
was fixed at 8.8%.

In November 2018, Eurosibenergo converted (via series of transactions) its USD-denominated loan
to RUB 33,179 million at the average exchange rate of 66.45 RUB/USD and with the interest rate of
9.0% p.a. while tenor and security remain unchanged.

As at 31 December 2018, Eurosibenergo had two RUB-denominated loans in the amount of USD
941 million (RUB 65,366 million) and USD 473 million (RUB 32,845 million) bearing 8.8% and
9.0% effective interest, respectively.

The terms of the above loans require Eurosibenergo to maintain a certain Net Debt/EBITDA ratio,
calculated quarterly based on the Russian statutory accounting records of the certain Group’s
subsidiaries.

(ii) Syndicate facilities

In June 2016 LLC Eurosibenergo-Hydrogeneration entered into the syndicate loan agreement to
finance the acquisition of a non-controlling interest in Irkutskenergo with a total credit line of USD
1,253 million (RUB 84,000 million). The loan is payable until June 2023 and bears CBR+2%.

In November 2016 this credit line was extended by USD 163 million (RUB 10,950 million) to finance
an acquisition of dams from a third party. The extended credit line is payable by two tranches until
November 2021, bearing CBR+2% and 10.5%, respectively.

In 2017 and 2018 four tranches of USD 54 million (RUB 3,125 million) each and two tranches of
USD 50 million (RUB 3,125 million) each, respectively, were recejved according to the payment
schedule for acquisition of non-controlling interest in Irkutskenergo.

As at 31 December 2018 and 31 December 2017 the outstanding amount of this loan was USD 1,337
million (RUB 92,858 million) and USD 1,500 million (RUB 86,395 million) bearing 10.3% effective
interest.

The nominal value of ENERGY loans and borrowings was USD 3,932 million at 31 December 2018
(31 December 2017: USD 4,500 million).

Fair value of the Group’s liabilities measured at amortised cost approximate their fair values as at
31 December 2018 and 31 December 2017.

Bonds

As at 31 December 2018, 6,877,652 series 08 bonds and 4,221,951 series BO-01 bonds were
outstanding (traded in the market).
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The closing market price at 31 December 2018 for series 08 bonds was RUB 1,008 per bond and
RUBI1,013 per bond for series BO-01 bonds.

As at 31 December 2018, three tranches of Eurobonds and the first and the second tranches of Panda
Bonds were outstanding.

In February 2018, UC RUSAL completed its third offering of Eurobonds with the following key
terms: principal amount of USD 500 million, tenor of 5 years, coupon rate of 4.85% per annum. The
bonds proceeds were applied for partial prepayment of Group’s existing debt.

In February 2018, UC RUSAL has fully redeemed 1,289,314 series 07 bonds for USD 23 million.

18. Provisions

Accounting policy

A provision is recognised if, as a result of a past event, the Group has a present legal or constructive
obligation that can be estimated reliably, and it is probable that an outflow of economic benefits will
be required to settle the obligation. Provisions are determined by discounting the expected future
cash flows at a pre-tax rate that reflects current market assessments of the time value of money and
the risks specific to the liability. The unwinding of the discount is recognised as finance costs.

Site restoration

The mining, refining and smelting activities of the Group can give rise to obligations for site
restoration and rehabilitation. Restoration and rehabilitation works can include facility
decommissioning and dismantling, removal or treatment of waste materials, land rehabilitation, and
site restoration. The extent of work required and the associated costs are dependent on the
requirements of law and the interpretations of the relevant authorities.

Provisions for the cost of each restoration and rehabilitation program are recognised at the time that
environmental disturbance occurs. When the extent of disturbance increases over the life of an
operation, the provision is increased accordingly. Costs included in the provision encompass
obligated and reasonably estimable restoration and rehabilitation activities expected to occur
progressively over the life of the operation and at the time of closure in connection with disturbances
at the reporting date.

Routine operating costs that may impact the ultimate restoration and rehabilitation activities, such as
waste material handling conducted as an integral part of a mining or production process, are not
included in the provision. Costs arising from unforeseen circumstances, such as the contamination
caused by unplanned discharges, are recognised as an expense and liability when the event gives rise
to an obligation which is probable and capable of reliable estimation.

Restoration and rehabilitation provisions are measured at the expected value of future cash flows,
discounted to their present value and determined according to the probability of alternative estimates
of cash flows occurring for each operation. Discount rates used are specific to the country in which
the operation is located. Significant judgements and estimates are involved in forming expectations
of future activities and the amount and timing of the associated cash flows. Those expectations are
formed based on existing environmental and regulatory requirements.

When provisions for restoration and rehabilitation are initially recognised, the corresponding cost is
capitalised as an asset, representing part of the cost of acquiring the future economic benefits of the
operation. The capitalised cost of restoration and rehabilitation activities is amortised over the
estimated economic life of the operation on a units of production or straight-line basis. The value of
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the provision is progressively increased over time as the effect of discounting unwinds, creating an
expense recognised as part of finance expenses.

Restoration and rehabilitation provisions are also adjusted for changes in estimates. Those
adjustments are accounted for as a change in the corresponding capitalised cost, except where a
reduction in the provision is greater than the unamortised capitalised cost, in which case the
capitalised cost is reduced to nil and the remaining adjustment is recognised in profit or loss. Changes
to the capitalised cost result in an adjustment to future amortisation charges. Adjustments to the
estimated amount and timing of future restoration and rehabilitation cash flows are a normal
occurrence in light of the significant judgements and estimates involved. Factors influencing those
changes include revisions to estimated reserves, resources and lives of operations; developments in
technology; regulatory requirements and environmental management strategies; changes in the
estimated costs of anticipated activities, including the effects of inflation and movements in foreign
exchange rates; and movements in general interest rates affecting the discount rate applied.

Restructuring

A provision for restructuring is recognised when the Group has approved a detailed and formal
restructuring plan, and the restructuring either has commenced or has been announced publicly.
Future operating costs are not provided for.

Legal claim

In the normal course of business the Group may be involved in legal proceedings. Where
management considers that it is more likely than not that proceedings will result in the Group
compensating third parties a provision is recognised for the best estimate of the amount expected to
be paid. Where management considers that it is more likely than not that proceedings will not result
in the Group compensating third parties or where, in rare circumstances, it is not considered possible
to provide a sufficiently reliable estimate of the amount expected to be paid, no provision is made
for any potential liability under the litigation but the circumstances and uncertainties involved are
disclosed as contingent liabilities. The assessment of the likely outcome of legal proceedings and the
amount of any potential liability involves significant judgement. As law and regulations in many of
the countries in which the Group operates are continuing to evolve, particularly in the areas of
taxation, sub-soil rights and protection of the environment, uncertainties regarding litigation and
regulation are greater than those typically found in countries with more developed legal and
regulatory frameworks.

Guarantee

Where the Group enters into financial guarantee contracts to guarantee the indebtedness of other
companies, controlled by the beneficial shareholder of the Group, the Group considers these to be
insurance arrangements and accounts for them as such. In this respect, the Group treats the guarantee
contract as a contingent liability until such time as it becomes probable that the Group will be
required to make a payment under the guarantee.

Disclosure
Site Provisions Provision
Pension restora-  for legal Tax for
USD million liabilities tion claims provisions guarantee  Total
Balance at 1 January 2017 100 443 6 25 108 682
Non-current 92 422 - 6 98 618
Current 8 2] 6 19 10 64
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Site Provisions Provision
Pension restora-  for legal Tax for

USD million liabilities tion claims provisions guarantee  Total
Provisions made during the
year 12 10 5 - - 27
Provisions reversed during the
year - (42) (1) (10) (114) (167)
Actuarial gains and losses 8 - - - - 8
Provisions used during the
year (8) - 3) (13) - (24)
Change in estimates - 7 - - - 7
Translation difference 4 41 - (2) 6 49
Balance at 31 December
2017 116 459 7 - - 582
Non-current 107 435 - - - 542
Current 9 24 7 - - 40
Provisions made during the
year 7 21 9 20 - 57
Provisions reversed during the
year - (16) - - - (16)
Actuarial gains and losses (10) - - - - (10)
Provisions used during the
year (®) (7 % - - (20)
Change in estimates - @ - - - 4)
Translation difference (16) (42) N - - (59)
Balance at 31 December
2018 89 411 10 20 - 530
Non-current 82 377 - - - 459
Current 7 34 10 20 - 71

89 411 10 20 - 530

Pension liabilities
As at 31 December 2018 the pension liability is represented by UC RUSAL USD 54 million

(31 December 2017: USD 69 million) and ENERGY USD 35 million (31 December 2017:
USD 47 million).

The provision for pensions mainly comprises lump sum payments at retirement by aluminium plants
located in Russia and Ukraine, and by electricity generating companies Irkutskenergo and
Krasnoyarsk HPP. The Group also provides pension benefits to eligible participants at facilities
located outside of the Russian Federation and Ukraine.

UC RUSAL
Group subsidiaries in the Russian Federation

The Group voluntarily provides long-term and post-employment benefits to its former and existing
employees including death-in-service, jubilee, lump sum upon retirement, material support for
pensioners and death-in-pension benefits. Furthermore, the Group provides regular social support
payments to some of its veterans of World War 1L
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The above employee benefit programs are of a defined benefit nature. The Group finances these
programs on a pay-as-you-go basis, so plan assets are equal to zero.

Group subsidiaries in Ukraine

Due to legal requirements, the Ukrainian subsidiaries are responsible for partial financing of the state
hardship pensions for those of its employees who worked, or still work, under severe and hazardous
labour conditions (hardship early retirement pensions). These pensions are paid until the recipient
reaches the age of entitlement to the State old age pension (55-60 years for female (dependent on
year of birth) and 60 years for male employees). In Ukraine, the Group also voluntarily provides
long-term and post-employment benefits to its employees including death-in-service, lump sum
benefits upon retirement and death-in-pension benefits.

The above employee benefit programs are of a defined benefit nature. The Group finances these
programs on a pay-as-you-go basis, so plan assets are equal to zero.

Group subsidiaries outside the Russian Federation and Ukraine

At its Guinean and Nigerian entities the Group provides a death-in-service benefit and lump-sum
benefits upon disability and old-age retirement.

At its Guyana subsidiary, the Group provides a death-in-service benefit.

At its Italian subsidiary (Eurallumina) the Group only provides lump sum benefits upon retirement,
which relate to service up to 1 January 2007.

In Sweden (Kubikenborg Aluminium AB), the Group provides defined benefit lifelong and
temporary pension benefits. The lifelong benefits are dependent on the past service and average
salary level of the employee, with an accrual rate that depends on the salary bracket the employee is
in. The liability relates only to benefits accrued before 1 January 2004,

The number of employees in all jurisdictions eligible for the plans as at 31 December 2018 and 2017
was 58,089 and 57,423, respectively. The number of pensioners in all jurisdictions as at
31 December 2018 and 2017 was 44,966 and 45,044, respectively.

The Group expects to pay under the defined benefit retirement plans an amount of USD 4 million
during the 12 month period beginning on 1 January 2019,

Actuarial valuation of pension liabilities

The actuarial valuation of the Group and the portion of the Group funds specifically designated for
the Group’s employees were completed by a qualified actuary, Robert van Leeuwen AAG, as at
31 December 2018, using the projected unit credit method as stipulated by 1AS 19,
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The key actuarial assumptions (weighted average, weighted by DBO) are as follows:

31 December 31 December
2018 2017
% per annum % per annum
Discount rate 7.9 7.2
Expected return on plan assets N/A N/A
Future salary increases 7.8 83
Future pension increases 4.6 4.6
Staff turnover 4.7 4.0
USSR population table USSR population table
for 1985, Ukrainian for 1985, Ukrainian
population table population table
Mortality for 2000 for 2000
70% Munich Re for 70% Munich Re for
Russia; 40% of death Russia; 40% of death
Disability probability for Ukraine  probability for Ukraine

As at 31 December 2018 and 31 December 2017 the Group’s obligations were fully uncovered as
the Group has only wholly unfunded plans.

ENERGY

The principal assumptions used in determining pension obligations for the pension plans are shown
below:

31 December 2018 31 December 2017
Discount rate 8.5% 7.5%
Future salary increase 5.6% 5.5%
Pension and inflation rate increase 4.1% 4.0%

Site restoration and environmental provisions

The Group provides for site restoration obligations when there is a specific legal or constructive
obligation for mine reclamation, landfill closure (primarily comprising red mud basin disposal sites)
or specific lease restoration requirements. The Group does not record any obligations with respect to
decommissioning of its refining or smelting facilities and restoration and rehabilitation of the
surrounding areas unless there is a specific plan to discontinue operations at a facility. This is because
any significant costs in connection with decommissioning of refining or smelting facilities and
restoration and rehabilitation of the surrounding areas would be incurred no earlier than when the
facility is closed and the facilities are currently expected to operate over a term in excess of 50-100
years due to the perpetual nature of the refineries and smelters and continuous maintenance and
upgrade programs resulting in the fair values of any such liabilities being negligible.

The site restoration provision recorded in these consolidated financial statements relates primarily to
mine reclamation and red mud basin disposal sites at alumina refineries and ash dumps removal at
coal burning electricity and heat generation stations.
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The principal assumptions used in determining site restoration provision are:

31 December 31 December
2018 2017
Timing of cash outflows 2019: USD 34 million 2018: USD 25 million
2020-2024: USD 213 2019-2023: USD 239
million million
2025-2035: USD 128 2024-2034: USD 129
million million
after 2035: USD 180 after 2034: USD 262
million million
Years required to fill the ash dumps 17.7 17.8
Discount rate for Irkutskenergo 4.6% 3.9%
Discount rate for Coal segment assets 4.6% 3.9%
Rlsl'( fTee‘ discount rate for UC RUSAL after adjusting 3.10% 2.29%
for inflation

The risk free rate for the year 2018-2017 represents an effective rate, which comprises rates
differentiated by years of obligation settlement and by currencies in which the provisions were
calculated.

At each reporting date the Directors have assessed the provisions for site restoration and concluded
that the provisions and disclosures are adequate.

Provisions for legal claims

The Group’s subsidiaries are subject to a variety of lawsuits and claims in the ordinary course of its
business. As at 31 December 2018, there were several claims filed against the Group’s subsidiaries
contesting breaches of contract terms and non-payment of existing obligations. Management has
reviewed the circumstances and estimated that the amount of probable outflow related to these claims
should not exceed USD 10 million (31 December 2017: USD 7 million). The amount of claims,
where management assesses outflow as possible approximates USD 31 million (31 December 2017:
USD 36 million).

At each reporting date the Directors have assessed the provisions for litigation and claims and
concluded that the provisions and disclosures are adequate.

Tax provisions

The Group generally provides for current tax based on positions taken (or expected to be taken) in
its tax returns. Where it is more likely than not that upon examination by the tax authorities of the
positions taken by the Group additional tax will be payable, the Group provides for its best estimate
of the amount expected to be paid (including any interest and/or penalties) as part of the tax charge.

At each reporting date the Directors have assessed the provisions for taxation and concluded that the
provisions and disclosures are adequate.

Provision for guarantees

In September 2013 the Group entered into an agreement with OJSC RusHydro to provide funds to
BoAZ, if the latter is unable to fulfil its obligations under its credit facility with
GK Vnesheconombank (“VEB”). This agreement represents a surety for the increased credit limit
obtained for the financing of BoAZ. The aggregate exposure under the agreement is limited to
RUB 16.8 billion (31 December 2018 and 2017 USD 242 and USD 292 million, respectively) and is
split between the Group and OJSC RusHydro in equal proportion.
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In 2015 the Group recognised a provision in the amount of RUB 6.5 billion for a guarantee issued in
favour of the bank in respect of certain loan obligations of several borrowers directly in equity. In
September 2017, the guarantee agreement was terminated, which resulted in the recognition of other
contribution of USD 114 million (note 16(e)).

19. Derivative financial assets and liabilities

Accounting policies

The Group enters, from time to time, into various derivative financial instruments to manage its
exposure to commodity price risk, foreign currency risk and interest rate risk.

Embedded derivatives are separated from the host contract and accounted for separately if the
economic characteristics and risks of the host contract and the embedded derivative are not closely
related, a separate instrument with the same terms as the embedded derivative would meet the
definition of a derivative and the combined instrument is not measured at fair value through profit or
loss.

On initial designation of the derivative as a hedging instrument, the Group formally documents the
relationship between the hedging instrument and hedged item, including the risk management
objectives and strategy in undertaking the hedge transaction and the hedged risk, together with the
methods that will be used to assess the effectiveness of the hedging relationship. The Group makes
an assessment, both at the inception of the hedge relationship as well as on an ongoing basis, of
whether the hedging instruments are expected to be highly effective in offsetting the changes in the
fair value or cash flows of the respective hedged items attributable to the hedged risk, and whether
the actual results of each hedge are within a range of 80% - 125%. For a cash flow hedge of a forecast
transaction, the transaction should be highly probable to occur and should present an exposure to
variation in cash flows that ultimately could affect reported profit or loss.

Derivatives are recognised initially at fair value; attributable transaction costs are recognised in profit
or loss when incurred. Subsequent to initial recognition, derivatives are measured at fair value.

The measurement of fair value of derivative financial instruments, including embedded derivatives,
is based on quoted market prices. Where no price information is available from a quoted market
source, alternative market mechanisms or recent comparable transactions, fair value is estimated
based on the Group’s views on relevant future prices, net of valuation allowances to accommodate
liquidity, modelling and other risks implicit in such estimates. Changes in the fair value therein are
accounted for as described below.

When a derivative is designated as the hedging instrument in a hedge of the variability in cash flows
attributable to a particular risk associated with a recognised asset or liability or a highly probable
forecast transaction that could affect profit or loss, the effective portion of changes in the fair value
of the derivative is recognised in other comprehensive income and presented in the hedging reserve
in equity. Any ineffective portion of changes in the fair value of a derivative is recognised in profit
or loss.

When the hedged item is a non-financial asset, the amount accumulated in equity is included in the
carrying amount of the asset when the asset is recognised. In other cases, the amount accumulated in
equity is reclassified to profit or loss in the same period that the hedged item affects profit or loss. If
the hedging instrument no longer meets the criteria for hedge accounting, expires or is sold,
terminated or exercised, or the designation is revoked, then hedge accounting is discontinued
prospectively. If the forecast transaction is no longer expected to occur, then the balance in equity is
reclassified to profit or loss.

Changes in the fair value of separated embedded derivatives and derivative financial instruments not
designated for hedge accounting are recognised immediately in profit or loss.
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Disclosures
31 December 2018 31 December 2017
USD million USD million
Derivative Derivative Derivative Derivative
assets liabilities assets liabilities

Petroleum coke supply contracts

and other raw materials 42 31 36 82
Forward contracts for aluminium

and other instruments - - 27 31
Total 42 31 63 113

Derivative financial instruments are recorded at their fair value at each reporting date. Fair value is
estimated in accordance with Level 3 of the fair value hierarchy based on management estimates and
consensus economic forecasts of relevant future prices, net of valuation allowances to accommodate
liquidity, modelling and other risks implicit in such estimates. The Group’s policy is to recognise
transfers between levels of fair value hierarchy as at the date of the event or change in circumstances
that caused the transfer. The following significant assumptions were used in estimating derivative
instruments:

2019 2020 2021 2022 2023 2024 2025

LME Al Cash, USD per tonne 1,871 1,954 2,024 2,093 2,149 2,196 2,244
Platt's FOB Brent, USD per barrel 54 56 57 58 - - -

The movement in the balance of Level 3 fair value measurements of derivatives is as follows:

31 December

2018 2017
USD million USD million
Balance at the beginning of the year (50) 32
Unrealised changes in fair value recognised in profit or loss and other
comprehensive income during the period (note 8) 171 (287)
Realised portion during the year (110) 205
Balance at the end of the year 11 (50)

During the year 2018 there have been no changes in valuation techniques used to calculate the
derivative financial instruments compared to prior year.

Management believes that the values assigned to the key assumptions and estimates represented the
most realistic assessment of future trends. The results for the derivative instruments are not
particularly sensitive to any factors other than the assumptions disclosed above.

Petroleum coke supply contracts and other raw materials

In May and September 2011, the UC RUSAL entered into long-term petroleum coke supply contracts
where the price of coke is determined with reference to the LME aluminium price and the Brent oil
price. The strike price for aluminium is set at USD 2,403.45 per tonne and USD 1,735.03 per tonne,
respectively, while the strike price for oil is set at USD 61.10 per barrel and USD 47.7 per barrel,
respectively.

In May 2014, the UC RUSAL entered into long-term petroleum coke supply contract where the price
of coke is determined with reference to the LME aluminium price and average monthly aluminium
quotations, namely of Aluminum MW US Transaction premium, MB Aluminium Premium
Rotterdam Low - High» and Aluminum CIF Japan premium. The strike price for aluminium is set at
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USD 1,809.65 per tonne while the strike aluminium premium quotations for US, Europe and Japan
are set at USD 403.96 per tonne, USD 313.30 per tonne and USD 366.00 per tonne, respectively.

In November 2015, the UC RUSAL entered into long-term pitch supply contract where the price of
pitch is determined with reference to the LME aluminium price. The strike price for aluminium is set
at USD 1,508 per tonne.

20. Financial risk management and fair values

Fair values

Management believes that the fair values of financial assets and liabilities approximate their carrying
amounts.

The methods used to estimate the fair values of the financial instruments are as follows:

Trade and other receivables, short-term investments, cash and cash equivalents, current loans
and borrowings and trade and other payables: the carrying amounts approximate fair value
because of the short maturity period of the instruments.

Long-term loans and borrowings, other non-current liabilities: the fair values of other non-current
liabilities are based on the present value of the anticipated cash flows and approximate carrying value,
other than Eurobonds and RUSAL Bratsk bonds issued.

Derivatives: the fair value of derivative financial instruments, including embedded derivatives, is
based on quoted market prices. Where no price information is available from a quoted market source,
alternative market mechanisms or recent comparable transactions, fair value is estimated based on
the Group’s views on relevant future prices, net of valuation allowances to accommodate liquidity,
modelling and other risks implicit in such estimates. Option-based derivatives are valued using
Black-Scholes models and Monte-Carlo simulations. The derivative financial instruments are
recorded at their fair value at each reporting date.

The following table presents the fair value of Group’s financial instruments measured at the end of
the reporting period on a recurring basis, categorised into the three-level fair value hierarchy as
defined by IFRS 13, Fair value measurement. The level into which a fair value measurement is
classified is determined with reference to the observability and significance of the inputs used in the
valuation technique as follows:

e Level 1 valuations: Fair value measured using only Level | inputs i.e. unadjusted quoted
prices in active markets for identical assets or liabilities at the measurement date.

e Level 2 valuations: Fair value measured using Level 2 inputs i.e. observable inputs which
fail to meet Level 1, and not using significant unobservable inputs. Unobservable inputs are
inputs for which market data are not available.

e Level 3 valuations: Fair value measured using significant unobservable inputs.
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Notes to the Consolidated Financial Statements for 2018

Financial risk management objectives and policies

The Group’s principal financial instruments comprise bank loans and trade payables. The main
purpose of these financial instruments is to raise finance for the Group’s operations. The Group has
various financial assets such as trade receivables and cash and short-term deposits, which arise
directly from its operations.

The main risks arising from the Group’s financial instruments are cash flow interest rate risk,
liquidity risk, foreign currency risk and credit risk. Management reviews and agrees policies for
managing each of these risks which are summarised below.

The Board of Directors has overall responsibility for the establishment and oversight of the Group’s
risk management framework.

The Group’s risk management policies are established to identify and analyse the risks faced by the
Group, to set appropriate risk limits and controls, and to monitor risks and adherence to limits. Risk
management policies and systems are reviewed regularly to reflect changes in market conditions and
the Group’s activities. The Group, through its training and management standards and procedures,
aims to develop a disciplined and constructive control environment in which all employees
understand their roles and obligations.

Market risk

Market risk is the risk that changes in market prices, such as foreign exchange rates, interest rates
and equity prices will affect the Group’s income or the value of its holdings of financial instruments.
The objective of market risk management is to manage and control market risk exposures within
acceptable parameters, while optimising returns.

Tariffs and commodity price risk

During the years ended 31 December 2018 and 31 December 2017, the Group has entered into certain
commodity derivatives contracts in order to manage its exposure of commodity price risks.

The tariffs for electricity, heat and transmission services applied by the Group’s significant
subsidiaries are currently partially restraint by the government bodies. The Group cannot directly
influence or mitigate the risks in relation to the change in tariffs.

A significant portion of the Group’s generation activities is based on coal burning stations. A change
in coal prices may have a significant impact on the Group’s operations. To mitigate the risk of
fluctuations in coal prices, the Group has increased its internal coal production through acquisition
of coal mines and licences in the Eastern Siberia region. The Group aims at self-sufficiency in coal
in the next several years.

Interest rate risk

The Group’s exposure to the risk of changes in market interest rates relates primarily to the Group’s
long-term debt obligations with floating interest rates (note 17). The Group’s policy is to manage its
interest costs by monitoring changes in interest rates with respect to its borrowings.

The following table details the interest rate profile of the Group’s and the Company’s borrowings at
the reporting date.
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31 December 2018 31 December 2017
Effective USD Effective USD
interest rate % million interest rate % million
Fixed rate loans and borrowings
Loans and borrowings (note 17(a)) 4.85%-12.85% 5407  2.60%-12.85% 3,231
5,407 3,231
Variable rate loans and borrowings
Loans and borrowings (note 17(a)) 1.51%-9.75% 6,752 1.55%-9.75% 9,665
6,752 9,665
12,159 12,896

The following table demonstrates the sensitivity to cash flows from interest rate risk arising from
floating rate non-derivative instruments held by the Group at the reporting date in respect of a
reasonably possible change in interest rates, with all other variables held constant. The impact on the
Group’s profit before taxation and equity and retained profits/accumulated losses is estimated as an
annualised input on interest expense or income of such a change in interest rates. The analysis has
been performed on the same basis for all years presented.

Increase/ decrease Effect on profit before  Effect on equity for

in basis points taxation for the year the year
USD million USD miillion

As at 31 December 2018

Basis percentage points +100 (68) (54)
Basis percentage points -100 68 54
As at 31 December 2017

Basis percentage points +100 97) a7
Basis percentage points -100 97 77

Foreign currency risk

The Group is exposed to currency risk on sales, purchases and borrowings that are denominated in a
currency other than the respective functional currencies of group entities, primarily USD but also the
Russian Rouble, Ukrainian Hryvna and Euros. The currencies in which these transactions primarily
are denominated are RUB, USD and EUR.

Borrowings are primarily denominated in currencies that match the cash flows generated by the
underlying operations of the Group, primarily USD but also RUB and EUR. This provides an
economic hedge.

In respect of other monetary assets and liabilities denominated in foreign currencies, the Group
ensures that its net exposure is kept to an acceptable level by buying or selling foreign currencies at
spot rates when necessary to address short-term imbalances or entering into currency swap
arrangements.

The Group’s exposure at the reporting date to foreign currency risk arising from recognised assets
and liabilities denominated in a currency other than the functional currency of the entity to which
they relate is set out in the table below. Differences resulting from the translation of the financial
statements of foreign operations into the Group’s presentation currency are ignored.
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Notes to the Consolidated Financial Statements for 2018

Foreign currency sensitivity analysis

The following tables indicate the instantaneous change in the Group’s profit before taxation (and
accumulated losses) and other comprehensive income that could arise if foreign exchange rates to
which the Group has significant exposure at the reporting date had changed at that date, assuming all
other risk variables remained constant.
Year ended 31 December 2018
USD million USD million

Change in Effect on profit
exchange before taxation for Effect on equity

rates the year for the year
Depreciation of USD vs. RUB 5% (28) (28)
Depreciation of USD vs. EUR 5% 16 16
Depreciation of USD vs, other currencies 5% (11 (1

Year ended 31 December 2017
USD miillion USD miillion

Change in Effect on profit
exchange before taxation for Effect on equity

rates the year for the year
Depreciation of USD vs. RUB 5% 24 19
Depreciation of USD vs. EUR 5% (8) (8)
Depreciation of USD vs. other currencies 5% (1) (1)

Results of the analysis as presented in the above tables represent an aggregation of the instantaneous
effects on the Group entities’ profit before taxation and other comprehensive income measured in
the respective functional currencies, translated into USD at the exchange rates ruling at the reporting
date for presentation purposes.

The sensitivity analysis assumes that the change in foreign exchange rates had been applied to re-
measure those financial instruments held by the Group which expose the Group to foreign currency
risk at the reporting date. The analysis excludes differences that would result from the translation of
other financial statements of foreign operations into the Group’s presentation currency. The analysis
has been performed on the same basis for all years presented.

Liquidity risk
Liquidity risk is the risk that the Group will not be able to meet its financial obligations as they fall
due. The Group policy is to maintain sufficient cash and cash equivalents or have available funding

through an adequate amount of committed credit facilities to meet its operating and financial
commitments.

The following tables show the remaining contractual maturities at the reporting date of the Group’s
non-derivative financial liabilities, which are based on contractual undiscounted cash flows
(including interest payment computed using contractual rates, or if floating, based on rates current at
the reporting date) and the earliest the Group can be required to pay, except loans presented as
payable on demand due to breach of covenant:
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31 December 2018
Contractual undiscounted cash outflow

More than More than
Within 1 year but 2 years but

Iyearoron lessthan2 lessthan5 More than Carrying
demand years years 5 years TOTAL amount
USD million USD million USD million USD million USD million USD million
Trade and other payables to
third parties 1,252 - - - 1,252 1,252
Trade and other payables to
related parties 31 - - - 3] 31
Bonds, including interest
payable 480 82 1,773 - 2,335 1,957
Loans and borrowings,
including interest payable 2,507 2,052 5,844 2,428 12,831 10,320
4,270 2,134 7,617 2,428 16,449 13,560
Financial guarantees issued:
Maximum amount guaranteed 63 59 - - 122 -
31 December 2017
Contractual undiscounted cash outflow
More than More than
Within 1 year but 2 years but
1yearoron lessthan2 lessthanS More than Carrying
demand years years S years TOTAL amount
USD miillion USD million USD million USD million USD million USD million
Trade and other payables to
third parties 1,343 - - - 1,343 1,343
Trade and other payables to
related parties 52 - - - 52 52
Bonds, including interest
payable 101 379 757 513 1,750 1,421
Loans and borrowings,
including interest payable 2,679 2,361 5,833 3,442 14,315 11,608
4,175 2,740 6,590 3,955 17,460 14,424
Financial guarantees issued:
Maximum amount guaranteed 75 71 - - 146 -

At 31 December 2018 and 31 December 2017 the UC RUSAL’s guarantee in respect of credit
arrangement between BoAZ and VEB (note 18(g)) is presented as contingent liability and included
at maximum exposure for the Group in the liquidity risk disclosure above.

Credit risk

The Group trades only with recognised, creditworthy third parties. It is the Group’s policy that all
customers who wish to trade on credit terms are subject to credit verification procedures. The
majority of the Group’s third party trade receivables represent balances with the world’s leading
international corporations operating in the metals industry. In addition, receivable balances are
monitored on an ongoing basis with the result that the Group’s exposure to bad debts is not
significant. Goods are normally sold subject to retention of title clauses, so that in the event of non-
payment the Group may have a secured claim. The Group does not require collateral in respect of
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trade and other receivables. The details of impairment of trade and other receivables are disclosed in
note 15. Cash balances are held with high credit quality financial institutions. The extent of the
Group’s credit exposure is represented by the aggregate balance of financial assets and financial
guarantees given.

At 31 December 2018 and 31 December 2017, the Group has certain concentrations of credit risk as
0.0% and 1.1 % of the total trade receivables were due from the Group’s largest customer and 4.8%
and 5.6% of the total trade receivables were due from the Group’s five largest customers.

Capital risk management

The Group’s objectives when managing capital are to safeguard the Group’s ability to continue as a
going concern in order to provide returns for shareholders and benefits for other stakeholders and to
maintain an optimal capital structure to reduce the cost of capital.

The Group manages its capital structure and makes adjustments to it, in light of changes in economic
conditions. To maintain or adjust the capital structure, the Group may adjust the amount of dividends
paid to shareholders, return capital to shareholders, issue new shares or sell assets to reduce debt.

The Board’s policy is to maintain a strong capital base so as to maintain investor, creditor and market
confidence and to sustain future development of the business. The Board of Directors monitors the
return on capital, which the Group defines as net operating income divided by total shareholders’
equity, excluding non-controlling interests. The Board of Directors also monitors the level of
dividends to ordinary shareholders.

The Board seeks to maintain a balance between higher returns that might be possible with higher
levels of borrowings and the advantages and security afforded by a sound capital position.

There were no changes in the Group’s approach to capital management during the year.

The Company and its subsidiaries were subject to externally imposed capital requirements in the both
years presented in these consolidated financial statements.

Master netting or similar agreements

The Group may enter into sales and purchase agreements with the same counterparty in the normal
course of business. The related amount receivable and payable do not always meet the criteria for
offsetting in the statement of financial position.

The following table sets out the carrying amounts of recognised financial instruments that are subject
to the above agreements.

Year ended 31 December 2018
USD million USD million

Trade Trade
receivables payables
Gross amounts 78 (51)
Net amounts presented in the statement of financial position 78 (6))]
Amounts related to recognised financial instruments that do not meet
some or all of the offsetting criteria (28) 28
Net amount 50 23)
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Year ended 31 December 2017
USD million USD million

Trade Trade
receivables payables
Gross amounts 45 (34)
Net amounts presented in the statement of financial position 45 (34)
Amounts related to recognised financial instruments that do not meet
some or all of the offsetting criteria (22) 22
Net amount 23 12)

21. Commitments

Capital commitments
UC RUSAL

UC RUSAL has entered into contracts that result in contractual obligations primarily relating to
various construction and capital repair works. The commitments at 31 December 2018 and
31 December 2017 approximated USD 200 million and USD 213 million, respectively. These
commitments are due over a number of years.

ENERGY

The ENERGY segment had outstanding capital commitments which had been contracted for at
31 December 2018 and 31 December 2017 in the amount of USD 78 million and USD 24 million,
respectively. These commitments are due over a number of years.

Purchase commitments

Commitments with third parties for purchases of alumina, bauxite, other raw materials and other
purchases in 2019-2034 under supply agreements are estimated from USD 2,932 million to
USD 3,527 million at 31 December 2018 (31 December 2017: USD 3,593 million to USD 4,381
million) depending on the actual purchase volumes and applicable prices.

Commitments with a related party - joint venture for purchases of primary aluminium and alloys in
2019-2030 under supply agreements are estimated from USD 6,375 million to USD 10,019 million
at 31 December 2018 (31 December 2017: USD 6,837 million to USD 9,351 million) depending on
the actual purchase volumes and applicable prices.

Sale commitments

Commitments with third parties for sales of alumina and other raw materials in 2019-2034 are
estimated from USD 509 million to USD 2,344 million at 31 December 2018 (31 December 2017:
from USD 815 million to USD 1,041 million) and will be settled at market prices at the date of
delivery. Commitments with related parties for sales of alumina in 2019-2020 approximated from
USD 227 million to USD 363 million at 31 December 2018 (31 December 2017: from USD 414
million to USD 516 million).

Commitments with related parties for sales of primary aluminium and alloys in 2019-2021 are
estimated to range from USD 493 million to USD 739 million at 31 December 2018 (31 December
2017: USD 3,634 million to USD 3,928 million). Commitments with third parties for sales of primary
aluminium and alloys in 2019-2021 are estimated to range from USD 832 million to
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USD 1,155 million at 31 December 2018 (31 December 2017: from USD 1,266 million to
USD 1,654 million).

Operating lease commitments

Non-cancellable operating lease rentals are payable as follows:

31 December 31 December
2018 2017
USD million USD million
Less than one year 29 26
Between one and five years 20 85
More than five years . 16 34
65 145

Social commitments

The Group contributes to the maintenance and upkeep of the local infrastructure and the welfare of
its employees, including contributions toward the development and maintenance of housing,
hospitals, transport services, recreation and other social needs of the regions of the Russian
Federation where the Group’s production entities are located. The funding of such assistance is
periodically determined by management and is appropriately capitalised or expensed as incurred.

22. Contingencies

Taxation

Russian tax, currency and customs legislation is subject to varying interpretations, and changes,
which can occur frequently. Management’s interpretation of such legislation as applied to the
transactions and activities of the Group may be challenged by the relevant local, regional and federal
authorities. Notably recent developments in the Russian environment suggest that the authorities in
this country are becoming more active in seeking to enforce, through the Russian court system,
interpretations of the tax legislation, in particular in relation to the use of certain commercial trading
structures, which may be selective for particular tax payers and different from the authorities’
previous interpretations or practices. Recent events within the Russian Federation suggest that the
tax authorities are taking a more assertive and substance-based position in their interpretation and
enforcement of tax legislation.

In addition, a number of new laws introducing changes to the Russian tax legislation have been
recently adopted. In particular, starting from 1 January 2015 changes aimed at regulating tax
consequences of transactions with foreign companies and their activities were introduced, such as
concept of beneficial ownership of income, taxation of controlled foreign companies, tax residency
rules, etc. These changes may potentially impact the Group’s tax position and create additional tax
risks going forward. This legislation and practice of its application is still evolving and the impact of
legislative changes should be considered based on the actual circumstances. All these circumstances
may create tax risks in the Russian Federation that are substantially more significant than in other
countries. Management believes that it has provided adequately for tax liabilities based on its
interpretations of applicable Russian tax legislation, official pronouncements and court decisions.
However, the interpretations of the tax authorities and courts, especially due to reform of the supreme
courts that are resolving tax disputes, could differ and the effect on these consolidated financial
statements, if the authorities were successful in enforcing their interpretations, could be significant.
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In addition to the amounts of income tax the Group has provided, there are certain tax positions taken
by the Group where it is reasonably possible (though less than 50% likely) that additional tax may
be payable upon examination by the tax authorities or in connection with ongoing disputes with tax
authorities. The Group's best estimate of the aggregate maximum of additional amounts that it is
reasonably possible may become payable if these tax positions were not sustained at 31 December
2018 is USD 32 million (31 December 2017: USD 37 million).

Environmental contingencies

The Group and its predecessor entities have operated in the Russian Federation, Ukraine, Jamaica,
Guyana, the Republic of Guinea and the European Union for many years and certain environmental
problems have developed. Governmental authorities are continually considering environmental
regulations and their enforcement and the Group periodically evaluates its obligations related thereto.
As obligations are determined, they are recognised immediately. The’ outcome of environmental
liabilities under proposed or any future legislation, or as a result of stricter enforcement of existing
legislation, cannot reasonably be estimated. Under current levels of enforcement of existing
legislation, management believes there are no possible liabilities, which will have a material adverse
effect on the financial position or the operating results of the Group. However, the Group anticipates
undertaking significant capital projects to improve its future environmental performance.

Legal contingencies

The Group’s business activities expose it to a variety of lawsuits and claims which are monitored,
assessed and contested on an ongoing basis. Where management believes that a lawsuit or another
claim would result in the outflow of the economic benefits for the Group, a best estimate of such
outflow is included in provisions in the consolidated financial statements (note 18(¢)). As at
31 December 2018 the amount of claims, where management assesses outflow as possible
approximates USD 31 million (31 December 2017: USD 36 million).

In January 2013, the Company received a writ of summons and statement of claim filed in the High
Court of Justice of the Federal Capital Territory of Nigeria (Abuja) by plaintiff BFIG Group Divino
Corporation (“BFIG”) against certain subsidiaries of the Company. It is a claim for damages arising
out of the defendants’ alleged tortious interference in the bid process for the sale of the Nigerian
government’s majority stake in the Aluminium Smelter Company of Nigeria (“ALSCON”) and
alleged loss of BFIG’s earnings resulting from its failed bid for the said stake in ALSCON. BFIG
seeks compensatory damages in the amount of USD 2.8 billion plus interest. In January 2014 the
court granted the Company’s motion to join the Federal Republic of Nigeria and Attorney General
of Nigeria to the case as co-defendants. On the latest hearing held on 8 November 2017 the Court
has not upheld the claim and the claim was struck out. In January 2018 one of the Company’s
subsidiaries, ALSCON and the Bureau of Public Enterprises of Nigeria entered into an addendum to
the original sale and purchase contract regarding ALSCON.

23. Related party transactions

Accounting policy

(a) A person, or a close member of that person’s family, is related to the Group if that person:
(i) has control or joint control over the Group;
(ii)  has significant influence over the Group; or

(iii) is a member of the key management personnel of the Group or the Group’s parent.
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(b) An entity is related to the Group if any of the following conditions applies:

(i)  The entity and the Group are members of the same group (which means that each parent,
subsidiary and fellow subsidiary is related to the others).

(ii)  One entity is an associate or joint venture of the other entity (or an associate or joint venture
of a member of a group of which the other entity is a member).

(iii)  Both entities are joint ventures of the same third party.

(iv)  One entity is a joint venture of a third entity and the other entity is an associate of the third
entity.

(v)  The entity is a post-employment benefit plan for the benefit of employees of either the
Group or an entity related to the Group.

(vi)  The entity is controlled or jointly controlled by a person identified in (a).

(vii) A person identified in (a)(i) has significant influence over the entity or is a member of the
key management personnel of the entity (or of a parent of the entity).

(viii) The entity, or any member of a group of which it is a part, provides key management
personnel services to the group or to the group’s parent.

Close members of the family of a person are those family members who may be expected to
influence, or be influenced by, that person in their dealings with the entity.
Transactions with related parties

The Group transacts with related parties, the majority of which are entities under common control
with the Group or under the control of minority shareholders of main subsidiaries or entities under
its control.

Sales to related parties for the year are disclosed in note 5, trade receivables from related parties are
disclosed in note 15(a), accounts payable to related parties are disclosed in note 15(b).

Purchases of raw materials and services from related parties for the period were as follows:

Year ended 31 December

2018 2017

USD million USD million

Purchase of raw materials (421) (448)
Related parties — companies capable of exerting significant influence (78) (123)
Related parties — companies under common control (36) (46)
Related parties — associates and joint ventures (307) (279)
Energy costs (51) (40)
Related parties — companies capable of exerting significant influence 4) (10)
Related parties — companies under common control (1) ()
Related parties — associates and joint ventures (46) (29)
Other services (152) (138)
Related parties — companies under common control 3) )
Related parties — associates and joint ventures (149) (136)
(624) (626)

Related parties balances

At 31 December 2018, included in non-current assets are balances of related parties — associates
and joint ventures of USD 42 million, net of impairment loss of USD 52 million recognized as a
result of adoption of IFRS 9 (31 December 2017: USD 11 million). At 31 December 2018, included
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in non-current liabilities are balances of related parties — associates and joint ventures of USD 10
million (31 December 2017: USD 9 million).

Remuneration to key management

For the year ended 31 December 2018 remuneration to key management personnel during the year
was represented by short-term employee benefits and amounted to USD 16 million
(31 December 2017: USD 18 million).

Pricing policies

Prices for transactions with related parties are determined on a case by case basis but are not
necessarily at arm’s length.

The Group has entered into three categories of related-party transactions: (i) those entered into on an
arm’s length basis, (ii) those entered into on non-arm’s length terms but as part of a wider deal
resulting from arms' length negotiations with unrelated third parties, and (iii) transactions unique to
the Group and the counterparty.

24, Events subsequent to the reporting date

Removal from OFAC’s SDN list

OFAC announced the removal of the Parent Company and its subsidiaries from the SDN List with
effect from 27 January 2019 (see Note 1(d)).

Security Exchange Agreement with Glencore Plc

On 26 January 2019, the Parent Company entered into a securities exchange agreement with certain
subsidiaries of Glencore Plc to transfer the 8.75% of UC RUSAL's shares held by Glencore to the
Parent Company in consideration for the issue of new GDRs to Glencore representing approximately
10.55% of the enlarged share capital (see Note 16(a)(i)).

Due to certain regulatory requirements, under the securities exchange agreement, Glencore has
agreed to transfer its stake in UC RUSAL to the Parent Company in two stages. The first stage was
settled on 31 January 2019 and 1.97% of RUSAL's shares was transferred to the Parent Company
(see Note 2(e)) following the removal of the Parent Company and UC RUSAL from the SDN list
(see Note 1(d)), with the remaining 6.78% of UC RUSAL's shares will be transferred not later than
February 2020.

25. Accounting estimates and judgements

The Group has identified the following critical accounting policies under which significant
judgements, estimates and assumptions are made and where actual results may differ from these
estimates under different assumptions and conditions and may materially affect financial results of
the financial position reported in future periods.

Property, plant and equipment — recoverable amount

In accordance with the Group’s accounting policy, each asset or cash generating unit is evaluated
every reporting period to determine whether there are any indications of impairment. If any such
indication exists, a formal estimate of recoverable amount is performed and an impairment loss is
recognised to the extent that carrying amount exceeds recoverable amount. The recoverable amount
of an asset or cash generating group of assets is measured at the higher of fair value less costs to sell
and value in use.
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Fair value is determined as the amount that would be obtained from the sale of the asset in an arm’s
length transaction between knowledgeable and willing parties, and is generally determined as the
present value of the estimated future cash flows expected to arise from the continued use of the asset,
including any expansion prospects, and its eventual disposal.

Value in use is also generally determined as the present value of the estimated future cash flows, but
only those expected to arise from the continued use of the asset in its present form and its eventual
disposal. Present values are determined using a risk-adjusted pre-tax discount rate appropriate to the
risks inherent in the asset. Future cash flow estimates are based on expected production and sales
volumes, commodity prices (considering current and historical prices, price trends and related
factors), reserves (refer “Reserve estimates™ below), operating costs, restoration and rehabilitation
costs and future capital expenditure. This policy requires management to make these estimates and
assumptions which are subject to risk and uncertainty; hence there is a possibility that changes in
circumstances will alter these projections, which may impact the recoverable amount of the assets.
In such circumstances, some or all of the carrying value of the assets may be impaired and the
impairment would be charged against the profit or loss.

Property, plant and equipment — hydro assets — fair value

In accordance with the Group’s accounting policy, hydro assets are carried at a revalued amount,
being their fair value at the date of the revaluation less any subsequent accumulated depreciation and
subsequent accumulated impairment losses. Revaluations are made with sufficient regularity to
ensure that the carrying amount does not differ materially from that which would be determined using
fair value at the end of the reporting period.

The valuation analysis is primarily based on the cost approach to determine depreciated replacement
cost. This method considers the cost to reproduce or replace the property, plant and equipment,
adjusted for physical depreciation, functional and economic obsolescence.

This policy requires management to make estimates and assumptions regarding both costs, as there
is no active market for used assets of that type, and macroeconomic indicators to assess economical
obsolescence which are subject to risk and uncertainty; hence there is a possibility that changes in
circumstances will alter these estimates, which may impact the fair value of hydro assets. In such
circumstances, the fair value of hydro assets may be lower with any consequential decrease in
revaluation reserve recognised through other comprehensive income.

Inventories — net realisable value

The Group recognises write-downs of inventories based on an assessment of the net realisable value
of the inventories. A write-down is applied to the inventories where events or changes in
circumstances indicate that the net realisable value is less than cost. The determination of net
realisable value requires the use of judgement and estimates. Where the expectation is different from
the original estimates, such a difference will impact the carrying value of the inventories and the
write-down of inventories charged to the profit or loss in the periods in which such estimate has been
changed.

Goodwill — recoverable amount

In accordance with the Group’s accounting policy, goodwill is allocated to the Group’s reportable
business segments as they represent the lowest level within the Group at which the goodwill is
monitored for internal management purposes and is tested for impairment annually at 31 December
by preparing a formal estimate of recoverable amount. Recoverable amount is estimated as the value
in use of the business segment.
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Similar considerations to those described above in respect of assessing the recoverable amount of
property, plant and equipment apply to goodwill.

Investments in associates and joint ventures — recoverable amount

In accordance with the Group’s accounting policies, each investment in an associate or joint venture
is evaluated every reporting period to determine whether there are any indications of impairment
after application of the equity method of accounting. If any such indication exists, a formal estimate
of recoverable amount is performed and an impairment loss recognised to the extent that the carrying
amount exceeds the recoverable amount. The recoverable amount of an investment in an associate
or joint venture is measured at the higher of fair value less costs to sell and value in use.

Similar considerations to those described above in respect of assessing the recoverable amount of
property, plant and equipment apply to investments in associates or joint ventures. In addition to the
considerations described above the Group may also assess the estimated future cash flows expected
to arise from dividends to be received from the investment, if such information is available and
considered reliable.

Legal proceedings

In the normal course of business the Group may be involved in legal proceedings. Where
management considers that it more likely than not that proceedings will result in the Group
compensating third parties a provision is recognised for the best estimate of the amount expected to
be paid. Where management considers that it is more likely than not that proceedings will not result
in the Group compensating third parties or where, in rare circumstances, it is not considered possible
to provide a sufficiently reliable estimate of the amount expected to be paid, no provision is made
for any potential liability under the litigation but the circumstances and uncertainties involved are
disclosed as contingent liabilities.

The assessment of the likely outcome of legal proceedings and the amount of any potential liability
involves significant judgement. As law and regulations in many of the countries in which the Group
operates are continuing to evolve, particularly in the areas of taxation, sub-soil rights and protection
of the environment, uncertainties regarding litigation and regulation are greater than those typically
found in countries with more developed legal and regulatory frameworks.

Provision for restoration and rehabilitation

The Group’s accounting policy requires the recognition of provisions for the restoration and
rehabilitation of each site when a legal or constructive obligation exists to dismantle the assets and
restore the site. The provision recognised represents management’s best estimate of the present value
of the future costs required. Significant estimates and assumptions are made in determining the
amount of restoration and rehabilitation provisions. Those estimates and assumptions deal with
uncertainties such as: changes to the relevant legal and regulatory framework; the magnitude of
possible contamination and the timing, extent and costs of required restoration and rehabilitation
activity. These uncertainties may result in future actual expenditure differing from the amounts
currently provided.

The provision recognised for each site is periodically reviewed and updated based on the facts and
circumstances available at the time. Changes to the estimated future costs for operating sites are
recognised in the statement of financial position by adjusting both the restoration and rehabilitation
asset and provision. Such changes give rise to a change in future depreciation and interest charges.
For closed sites, changes to estimated costs are recognised immediately in profit or loss.
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Taxation

The Group’s accounting policy for taxation requires management’s judgement in assessing whether
deferred tax assets and certain deferred tax liabilities are recognised on the statement of financial
position. Deferred tax assets, including those arising from carried forward tax losses, capital losses
and temporary differences, are recognised only where it is considered more likely than not that they
will be recovered, which is dependent on the generation of sufficient future taxable profits. Deferred
tax liabilities arising from temporary differences in investments, caused principally by retained
earnings held in foreign tax jurisdictions, are recognised unless repatriation of retained earnings can
be controlled and is not expected to occur in the foreseeable future.

Assumptions about the generation of future taxable profits and repatriation of retained earnings
depend on management’s estimates of future cash flows. These depend on estimates of future
production and sales volumes, commodity prices, reserves, operating costs, restoration and
rehabilitation costs, capital expenditure, dividends and other capital management transactions.
Assumptions are also required about the application of income tax legislation. These estimates and
assumptions are subject to risk and uncertainty, hence there is a possibility that changes in
circumstances will alter expectations, which may impact the amount of deferred tax assets and
deferred tax liabilities recognised on the statement of financial position and the amount of other tax
losses and temporary differences not yet recognised. In such circumstances, some or all of the
carrying amount of recognised deferred tax assets and liabilities may require adjustment, resulting in
a corresponding credit or charge to profit or loss.

The Group generally provides for current tax based on positions taken (or expected to be taken) in
its tax returns. Where it is more likely than not that upon examination by the tax authorities of the
positions taken by the Group additional tax will be payable, the Group provides for its best estimate
of the amount expected to be paid (including any interest and/or penalties) as part of the tax charge.

Reserve estimates

Reserves are estimates of the amount of product that can be economically and legally extracted from
the Group’s properties. In order to calculate reserves, estimates and assumptions are required about
a range of geological, technical and economic factors, including quantities, grades, production
techniques, recovery rates, production costs, transport costs, commodity demand, commodity prices
and exchange rates.

The Group determines ore reserves under the Australasian Code for Reporting of Mineral Resources
and Ore Reserves September 1999, known as the JORC Code. The JORC Code requires the use of
reasonable investment assumptions to calculate reserves.

Estimating the quantity and/or grade of reserves requires the size, shape and depth of ore bodies or
fields to be determined by analysing geological data such as drilling samples. This process may
require complex and difficult geological judgements and calculations to interpret the data.

Since economic assumptions used to estimate reserves change from period to period, and since
additional geological data is generated during the course of operations, estimates of reserves may
change from period to period.

Changes in reported reserves may affect the Group’s financial results and financial position in a
number of ways, including the following:

e Asset carrying values may be affected due to changes in estimated future cash flows.

e Depletion charged in profit or loss may change where such charges are determined by the units
of production basis, or where the useful economic lives of assets change.
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¢ Decommissioning, site restoration and environmental provisions may change where changes in
estimated reserves affect expectations about the timing or cost of these activities.

Exploration and evaluation expenditure

The Group’s accounting policy for exploration and evaluation expenditure results in certain items of
expenditure being capitalised for an area of interest where it is considered likely to be recoverable
by future exploitation or sale or where the activities have not reached a stage which permits a
reasonable assessment of the existence of reserves. This policy requires management to make certain
estimates and assumptions as to future events and circumstances, in particular whether an
economically viable extraction operation can be established. Any such estimates and assumptions
may change as new information becomes available. If, after having capitalised the expenditure under
the policy, a judgement is made that recovery of the expenditure is unlikely, the relevant capitalised
amount will be written off to profit or loss.

Development expenditure

Development activities commence after project sanctioning by the appropriate level of management.
Judgement is applied by management in determining when a project has reached a stage at which
economically recoverable reserves exist such that development may be sanctioned. In exercising this
judgement, management is required to make certain estimates and assumptions similar to those
described above for capitalised exploration and evaluation expenditure. Any such estimates and
assumptions may change as new information becomes available. If, after having commenced the
development activity, a judgement is made that a development asset is impaired, the appropriate
amount will be written off to profit or loss.

Defined benefit retirement and other post retirement schemes

For defined benefit pension schemes, the cost of benefits charged to the profit or loss includes current
and past service costs, interest costs on defined benefit obligations and the effect of any curtailments
or settlements, net of expected returns on plan assets. An asset or liability is consequently recognised
in the statement of financial position based on the present value of defined obligations, less any
unrecognised past service costs and the fair value of plan assets.

The accounting policy requires management to make judgements as to the nature of benefits provided
by each scheme and thereby determine the classification of each scheme. For defined benefit pension
schemes, management is required to make annual estimates and assumptions about future returns on
classes of scheme assets, future remuneration changes, employee attrition rates, administration costs,
changes in benefits, inflation rates, exchange rates, life expectancy and expected remaining periods
of service of employees. In making these estimates and assumptions, management considers advice
provided by external advisers, such as actuaries. Where actual experience differs to these estimates,
actuarial gains and losses are recognised directly in the statement of profit or loss and other
comprehensive income.

Impairment of assets

The carryingamounts of the Group’s non-financial assets, other than inventories and deferred tax
assets, are reviewed at each reporting date to determine whether there is any indication of
impairment. If any such indication exists then the asset’s recoverable amount is estimated. For
goodwill and intangible assets that are not yet available for use, the recoverable amount is estimated
at each reporting date.

An impairment loss is recognised if the carrying amount of an asset or its cash-generating unit
exceeds its recoverable amount. A cash-generating unit is the smallest identifiable asset group that
generates cash flows that are largely independent from other asset groups. Impairment losses are
recognised in profit or loss. Impairment losses recognised in respect of cash-generating units are
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allocated first to reduce the carrying amount of any goodwill allocated to the units and then to reduce
the carrying amount of the other assets in the unit (group of units) on a pro rata basis.

The recoverable amount of an asset or cash-generating unit is the greater of its value in use and its
fair value less costs to sell. In assessing value in use, the estimated future cash flows are discounted
to their present value using a pre-tax discount rate that reflects current market assessments of the
time value of money and the risks specific to the asset.

An impairment loss in respect of goodwill is not reversed. In respect of other assets, impairment
losses recognised in prior periods are assessed at each reporting date for any indications that the loss
has decreased or no longer exists. An impairment loss is reversed if there has been a change in the
estimates used to determine the recoverable amount. An impairment loss is reversed only to the extent
that the asset’s carrying amount does not exceed the carrying amount that would have been
determined, net of depreciation or amortisation, if no impairment loss had been recognised.

Goodwill that forms part of the carrying amount of an investment in an associate or a joint venture
is not recognised separately and, therefore, is not tested for impairment separately. Instead, the entire
amount of the investment is tested for impairment as a single asset when there is objective evidence
that the investment in an associate or a joint venture may be impaired.

26. Significant subsidiaries
The significant entities of the Group, included in these consolidated financial statements, are as
follows:

Ownership and equity interest
31 December

Place of incorporation Principal
Name and operation activities 2018 2017
UC RUSAL
United Company RUSAL Plc Jersey Holding company 48.1% 48.1%
Compagnie Des Bauxites De Kindia Guinea Bauxite mining 100.0% 100.0%
S.A.
Friguia Guinea Alumina 100.0% 100.0%
JSC RUSAL Achinsk Russian Federation Alumina 100.0% 100.0%
RUSAL Mykolaev [td Ukraine Alumina 100.0% 100.0%
JSC RUSAL Boxitogorsk Alumina Russian Federation Alumina 100.0% 100.0%
Eurallumina SpA Italy Alumina 100.0% 100.0%
PJSC RUSAL Bratsk Russian Federation Smelting 100.0% 100.0%
JSC RUSAL Krasnoyarsk Russian Federation Smelting 100.0% 100.0%
JSC RUSAL Novokuznetsk Russian Federation Smelting 100.0% 100.0%
JSC RUSAL Sayanogorsk Russian Federation Smelting 100.0% 100.0%
RUSAL Resal LLC Russian Federation Processing 100.0% 100.0%
JSC RUSAL SAYANAL Russian Federation Foil 100.0% 100.0%
CJSC RUSAL ARMENAL Armenia Foil 100.0% 100.0%
RUS-Engineering Ltd Russian Federation Repairs and 100.0% 100.0%
maintenance
JSC Russian Aluminium Russian Federation Holding company 100.0% 100.0%
Rusal Global Management B.V. Netherlands Management 100.0% 100.0%
company
JSC United Company RUSAL Russian Federation Trading 100.0% 100.0%
Trading House
Rusal America Corp. USA Trading 100.0% 100.0%
RS International GmbH Switzerland Trading 100.0% 100.0%
Rusal Marketing GmbH Switzerland Trading 100.0% 100.0%
RTI Limited Jersey Trading 100.0% 100.0%
Alumina & Bauxite Company British Virgin Islands Trading 100.0% 100.0%
Limited
JSC Komi Aluminii Russian Federation Alumina 100.0% 100.0%
JSC Bauxite-Timana Russian Federation Bauxite mining 100.0% 100.0%
100
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Ownership and equity interest

31 December
Place of incorporation Principal
Name and operation activities 2018 2017
JSC Severo-Uralsky Bauxite Mine Russian Federation Bauxite mining 100.0% 100.0%
JSC RUSAL URAL Russian Federation Primary aluminium 100.0% 100.0%
and alumina
production
SUAL-PMLLC Russian Federation Aluminium 100.0% 100.0%
powders
production
JSC Kremniy Russian Federation Silicon production 100.0% 100.0%
SUAL-Kremniy-Ural LLC Russian Federation Silicon production 100.0% 100.0%
UC RUSAL Alumina Jamaica Jamaica Alumina 100.0% 100.0%
Limited
Kubikenborg Aluminium AB Sweden Smelting 100.0% 100.0%
RFCL Sarl Luxembourg Finance services 100.0% 100.0%
Aktivium B.V. Netherlands Holding and 100.0% 100.0%
investment
company
Aughinish Alumina Ltd Ireland Alumina 100.0% 100.0%
LLC RUSAL Energo Russian Federation Electric power 100.0% 100.0%
ENERGY
En+ Holding Limited (ex. 100.0% 100.0%
Eurosibenergo Pic) Cyprus Holding company
Management
JSC Eurosibenergo Russian Federation company 100.0% 100.0%
JSC Krasnoyarsk Hydro-Power Plant Russian Federation Energy generation 100.0% 100.0%
CJSC MAREM + Russian Federation Energy trading 99.9% 99.9%
PJSC Irkutskenergo Russian Federation Energy generation 92.8% 92.5%
OJSC Irkutsk Electric Grid Russian Federation Power transmission 52.3% 52.3%
Company and distribution
LLC Eurosibenergo - Russian Federation Energy generation 100.0% 100.0%
Hydrogeneration
LLC Avtozavodskaya TEC Russian Federation Energy generation 96.3% 96.2%
LLC Eurosibenergo-engineering Russian Federation Engineering 100.0% 100.0%
services
LLC Kompaniya VostSibUgol Russian Federation Coal production 92.8% 92.5%
LLC KRAMZ Russian Federation Manufacturing of 93.7% 93.4%
semi-finished
products from
primary aluminium
LLC Sorsk Mining and Metallurgical Russian Federation Ore mining 100.0% 100.0%
Complex
LLC Sorsk Ferromolybdenum Plant  Russian Federation Ore processing, 100.0% 100.0%
ferromolybdenum
production

The nominal ownerships indicated in the table above are the effective holdings, except for
UC RUSAL shareholdings where 48.1% is held by the Parent Company.

101

160



SH+TPYII ILIC

KonconnaupoBannas ¢puHaHCOBasi OTYETHOCTD 32 IO,
3akoH9uBIIHica 31 nexabpa 2018 r.

Ilepesod Ookymenma, no020moBIEHHO20 HA AH2IUTICKOM A3biKe.

TMosicuenns K nepesoay

Konconnauporannas orierdocts JH+ I'PYII IVIC 3a rog, sakonunBmniica 31 nexabps 2018
., HOITOTOBJICHHAS B COOTBETCTBHH ¢ MeXIyHAPDOJHLIMH CTAaHAApPTAMH (QHHAHCOBOM
OTYETHOCTH, H AYAMTOPCKOE 3aKJII0YeHHe OBbLTH COCTaBJICHBI HA AHTIHNHCKOM M3BLIKE.
Ilpraaraemerii mepeBoJ AaHABIX JOKYMEHTOB HOATOTOBJIEH HCKIIOMHMTEILHO MAIf yAoGcTBa
nonb3opareieii. B ciayvae xakmx-1m00 pacxoxkneHHH MeXAy PYCCKHM H AHIJIHHCKHM
TeKCTOM, aHrJIHiickuii TekeT 6yaer HMeETh MpeRMyLIecTBeHHYI0 city. C KOHCOJIHARPOBAH HOMH
OTYETHOCTHI0 I'pynnel Ha aHIIHHCKOM S3BIKE 32 Tofl, 3aKonuuBmuiica 31 nexabps 2018 r.,
MO’HO 03HAKOMHTLCA Ha BeG-cailiTte Kommannu hitps://www.enplusgroup.com
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Copepxanne

3aspienne 06 OTBETCTBEHHOCTH JHPEKTOPOB

AynuTopcKoe 3aKIo4eHHe HE3aBUCHMBIX ayAUTOPOB

KoHconuaupoBaHHELH oT9eT 0 MpHOLITA WK YGBITKE U TIPOYEM COBOKYITHOM JOXOZIE
KonconuauposanHsiii oTHET 0 GUHAHCOBOM MOIOXKEHHH

KoHCOMMANpOBaHHLII OTYET O ABIKEHMH QEHEXHBIX CPEACTB

KonconuaupoBanHslii oTyeT 06 H3MEHEHHSX B KanMTalIe

TIprMeyaHHs X KOHCONUIHPOBaHHON (PHHAHCOBOM OTUETHOCTH

11
13
14
16
17
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3asBaenue 00 OTBercTBeHHOCTH JIHpeKTOpOB

JupexTopa OCBEIOMIJIEHBI, YTO HECYT OTBETCTBEHHOCTb 3a MOJATNOTOBKY KOHCONHAHPOBaHHOMN
(uHaHcoBOlM oOTueTHOCTH 3a roj, 3akoHuuBuMiica 31 nexkabps 2018 r. B COOTBETCTBUM €
JeliCTBYIOLIMM 3aKOHOAATENLCTBOM.

3akoH 0 KOMIaHUAX 00A3bIBaeT JIUPEKTOPOB MOATOTABIUBATE (PHHAHCOBYIO OTYETHOCTH 32 KaX/ILIH
¢vHaHCOBBIH Tom. [lupekropa M30pamu BapHaHT NOATOTABJINBATL (PUHAHCOBYIO OTYCTHOCTH B
cooTBercTBHM ¢ MexayHaponasiMu CraHzaptaMun PuHaHCOBOH OTHETHOCTH W AEHCTBYIOLIMM
3aKOHOJATEIBCTBOM.

CornacHo 3akony o Komnanusx o. hxepcu 1991 r. [lupexropa He JOMKHEL 0J00PATb OTUETHOCTH
IO TeX Nop, IOKa He yOeasTca, uTo Ta JOCTOBEPHO oTpaxkaeT noaokenne aen SH+ IPYIITUIC u ee
Jo4epHUX TIpeAnpUATHH (BMecTe UMeHyeMmble «I pymmay), a Takke NpHObLTH U yObITKH ['pynimsl 3a
nepuoA. J{na moAToTOBKH NaHHOH (uHaHCOBOI oTyeTHOCTH JlHpeKkTopa 00a3aHbI:

. BbIOpATh OAXOIALLYIO YHETHYIO NOIHTUKY U [IPUMEHATD €€ [10CIIE0BaTENLHO;
. nenath 060CHOBAHHBIE M Pa3yMHBIE CYXKIIEHHS M OLEHKH;
. oeHUTh BO3MOkHOCTh OH+ ['PYII TUIC nponomkaTe HENpEpBIBHYIO AEATENBHOCTEL B

OymyleM TyTeM PacKphITHA, €CiM HeoOXOAMMO, cOOBITHIH, MMEIOIMMX OTHOIIEHHH Kk
HeIPEepLIBHOCTH AeATENLHOCTH; U

. NOJATOTaBIHBaTh PHHAHCOBYIO OTYETHOCTh B COOTBETCTBHH C NPHHIMIIOM HENpPepbIBHOCTH
JIeATENLHOCTH, 33 WMCKITIOYEHHEM ClydaeB, KOTJa HMeeTcd HaMepeHHWe JHMKBUIMpOBAaTh
Martepunckylo KOMDaHWIO MM TPEKPaTHTh AEATENBHOCTh [ PYNNbl, WIN HE MMeeTcd
peanbHOM aNbTepHaTHBHI, KPOMe Kak CeNaTh 3TO.

JlupeKTopa HECYT OTBETCTBEHHOCTDb 3a IPaBUIIbHOE BelieHue GyXraiTepckoro yuera, 4To o3BOnAeT
OTpaXxaTk ¢ pa3yMHOM TOYHOCTHIO B JnoGoe BpeMs (PHHAHCOBYIO MOHLMIO I'pYNms! M JaeT UM
BO3MOXHOCTE y0emuThcs, YTO ¢UHAHCOBAs OTYETHOCTH COOTBETCTBYeT 3akoHY 0 KommaHusx o.
Ibxepcr 1991 r. OHM HecyT OTBETCTBEHHOCTE 332 BHYTPEHHMH KOHTPOIIb, KOTOPHIH, M0 HX MHEHHIO,
TO3BOJIMT MOJrOTaBIIMBAaThG QMHAHCOBYIO OTUETHOCTE 6€3 CyIECTBEHHBIX HCKaMEHUH, BOSHHKIINX
KaK B pe3y/IbTaTe MOHIEHHHYIECTBA, TAK U B pe3yNbTaTe OlMOKH. OHM Takoke HECYT OTBETCTBEHHOCTh
38 COXpaHHOCTh aKTUBOB I'pymmel W, clefoBaTeNbHO, MPEANPHHUMAIOT pa3yMHBIE 1HArd A7
NpeAOTBPAILEHUA U BhIABICHHA OLUMOOK M MPOYUX HETOYHOCTEH.

JIupexTopa HECYT OTBETCTBEHHOCTS 32 LIEJIOCTHOCTb M COXPAHHOCTH (DPMHAHCOBOH M KOPIIOpPaTUBHOM
uHopManuK, pa3MellleHHoN Ha caifte Martepunckoit Kommanuu. Perymupyromiee NOAroToBKY U
pacrpocTpanenne (UHAHCOBOW OTYETHOCTH 3aKOHOAATENBCTBO O. JIXKepCH MOXKET OTIIMYAThCS OT
NpaBHJI, IPUHATBIX B APYTHX IOPHCAMKLMAX.
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AYITOPCKOE 3aK04eHNE
HE3ABVCMbIX ayIMTODOB

AxuuoHepam 3H+ MPYI MNC

AypuTtopckoe zaknodeHue o KoHconuauposaHHo# huHaHCOBOK
OTYETHOCTH

Mel npoBenu ayaMT KOHCONWAUPOBaHHOW (hUHaHCOBOIA oTyeTHocT JH+ TPYM NNC
(nanee - "KomnaHus") u ee aouepHux obwecte (panee - 'Tpynna"), cocrosaweid us
KOHCONWAUPOBAHHOIO OTYeTa O (PMHAHCOBOM NOMOXEHUU NO COCTOAHMUIO Ha 31 aekabpsa
2018 ropa, KOHCONUAMPOBaHHbLIX OTYETOB O NpubLINK KN YObITKE N NPOYEM COBOKYNMHOM
aoxofe, MSMEHEHUSX B KanuTane U ABWKeHUN JeHEeXHbIX CPeACTB 3a rof, 3aKOHYMBLLUIACS
Ha YKa3aHHYI0 AaTy, M KPaTKOro U3NOXEHUS OCHOBHbLIX MOMOXEHWIA YYETHOW NOMMTUKU 1
npovel NOACHNUTEsIbHON MHopMaLUK.

Mo Hawemy MHeHWIO, npunaraemas KOHCONWAOWPOBAHHas (PUHEHCOBAA OTYETHOCTL
oTpaXaeT [OCTOBEPHO BO BCeX CYLWIECTBEHHBIX acnekTax KOHCONMAMPOBaHHOE
¢duHaHcosoe nonoxeHwe pynnbl No cocTosHuio Ha 31 aekabpa 2018 roga, a Tawke ee
KOHCONUAWPOBaHHbIE (DMHAHCOBLIE pesynbTaThl M KOHCONMAMpPOBaHHOE [ABWKeHWe
AEHEXHbIX CPeACTB 3a rof, 3aKOHYMBLUMICA Ha YKasaHHYl0 A[aTy, B COOTBETCTBUMU C
MEeXAYHapOAHbIMU CTaHAApTamu prHaHcoBoM oTieTHocTH (MC®O) U 6bina nogroToeneHa
B COOTBETCTBUM C TpeboBaHuaMu 3akoHa o0 komnauusax o. [hkepcu, npuHsToro ¢ 1991 ropa.

OcHoBaHue Ons BbipaXXeHnsa MHeHUA

Mei nposenu ayaut B cooteetcTeuu ¢ MexayHapogHeiMu ctaHaapTamu ayauta (MCA) u
TpeGoBaHUaMU NPUMEHUMOrO 3akoHoAaTenbCTBa. Halwa oTBeTCTBEHHOCTL B COOTBETCTBUK
€ 3TYMU CTaHJapTaMu onucaHa aanee B paspene « OTBETCTBEHHOCTb ayAMTOPOB 3a ayaAWuT
KOHCONMANPOBaHHOW (OMHAHCOBOW OTYETHOCTMY» Halliero sakniovyenna. Mbl HeaaBUChMB! NO
oTHOWeHWo k Tpynne B cooreercTeMM C Kogexcom 3TMKM npoheccroHanbHbiX
Byxrantepos CoBeTa No MeXAyHapoAHbIM craHaapTam aTuku ana Gyxrantepos (Kogekc
CMC3B), 1 mbl BHINONHWNK HallK Npouyne aTudeckme obA3aHHOCTM B COOTBETCTBMM C
Kogekcom CMC3b. Mu! nonaraem, 4To nonyueHHble HaMyu ayauTopckMe AoKasaTenbcrea
ABNAIOTCR JOCTATOMHBIMU M HaANEXaLMMi, YTOObI CNYHUTL OCHOBaHUEM OISR BLIPDAXEHUA
HaLLero MHeHus.

Aynupyence nauo SHF TPYTIMANC

("KPMG Intemational” IBPETRCTPRRNBAI Y0
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3H+ rPynninc

AyOumopcKoe 3aKioveHUEe He3a8uCUMbIX ayoumopos

Cmpanuya 2

BaxHble 06cTOATENHLCTBA

Mbl obpailaeM BHuMaHue Ha noscHeHue 1(d) k xoHconuawpoBaHHOW UHaHCOBOW
OTHETHOCTH, KOTOpOe onuckiBaeT BKrnioueHne KomnaHuu, ee koHeuHoro 6eHedmumnapa 1
pAaga komnaHuuii nog obwum koHTponeM B «Cnucok ocob60 0603HAYEHHBIX NWL,
BbINYLLEHHBIN YNpaBneHueM NO KOHTPOMIO 3a MHOCTpaHHbIMU akTuBamn MuHucrepctaa
duHaHcoB CoeauHeHHbix LLITaTos AMepuku B anpene 2018 ¢ nocneayouM MCKNoYeHuem
Komnawum w3 BbilleykazaHHoro crivcka B sHBape 2019. Hawe wmHenue He 6bino
MOANULMPOBAHO B OTHOLLEHWH 3Toro obcTosTenscTea.

KnioueBble Bonpock! ayaura

KmoveBble BONpochl ayaura -~

3TO BOMPOCHI, KOTOpble, COrMacHO Hawemy

npocbeccUOHaANLHOMY CYKAEHMIO, ABMANMCE Haunbonee 3HaUMMBIMKU ANS Hawero ayawura
KOHCONUAMPOBAHHOW (PUHAHCOBOI OTYETHOCTM 3a TeKyluuid nepuod. 3T Bonpockl Gbinm
PacCMOTPEHbl B KOHTEKCTE HALIErO ayAWTa KOHCONMANPOBaHHOK PUHAHCOBOH OTYETHOCTH
B LEeNnoM 1 npyu (OpMUPOBaHUK HALLEro MHEeHUs1 06 3TOM OTYETHOCTH, U Mbl HE Bbipaxaem
OTAENbHOro MHEHUSA MO 3TUM BONpoOCaMm.

ObecueHeHue OCHOBHbIX CpeacTB

Cwm. Mpumeuanune 11 B kKOHCONMANPOBAHHON (HUHAHCOBOM OTYETHOCTH.

Kniouesoi Bonpoc ayauta

Ayautopckue npoueayph! B OTHOWEHUH
KAIOMeBOro BONpOCca ayanTa

Fpynna wvmeer  3HauUUTeNbHble
OCTaTKM OCHOBHBIX CPeACTB Mo
cocTosHuio Ha 31 pekabps 2018
roaa, KOTOpblE ABNNAIOTCA
CYyWeCTBeHHbLIMU ans
KOHCONUAMPOBaHHOK HHaHCOBOW
OTYETHOCTH.

Texywue rnobanbHbie PbIHOMHBbIE
ycrioBus, Brnouan konebaHus uex
anioMuHua Ha JloHaoHckon Gupxe
METANOB, UEH Ha Yronb, PbIHOYHbIX
npemMuiA ¥ 3aKyrnovHbiX LeH Ha
rMUHO3eM, HeonpeaeneHHoCTb B
obbemax U Tapuchax no nepegade

3NeKTPOIHEPruum, MOryT
CBMOETEeNsCTBOBaTbL O TOM, YTO MO
onpefeneHHsIM obvekram

OCHOBHBIX CPeacTe MoryT ObiTb
rioHeceHs! yBbiTku OT ob6ecueHeHus
wnm BOCCTAHOBIEHb! paHee
ripu3HaHHbie yBbITKM oT
obecueHenns. B udacTtHOCTH, 3TO
NPUMEHUMO K TakUM eauHULEM,

Mbi  oueHunu 0OOCHOBAHHOCTb  NPOrHO30B
oxuaaeMblX eHexHbiX NoTOKOB oT Takux EFAMN,
kaK AnioMuHui, nuHosem, Bokeutwl, Yrone w
U3CK, nytem cpaeHeHusa ux ¢ Oopxetamu,
0806peHHbIMY COBETOM UPEKTOPOB, AaHHBIMU U3
BHEWHUX UCTOMHUKOB, a8 TaIKe HALLUKWMK OLLEHKAM I
B OTHOLIEHNW CrIeAYIOLWMX KHoMeBbIX A0MYLLEHWIA:
00LemMOB NPOM3BOACTBAE, MPOTHO3UPYEMbIX UEH
nNpojaxu anoMWHUA, MPOTHO3MPYEMbIX LEeH
NpoAaxu YrnsA, MporHoaMpyemMbix o6vemos 1
Tapudos nepeaaqu 3NeKTpoaHepuiA,
NPOrHO3MPYeMbIX 3aKYNOYHbIX LIeH Ha FfIMHO3EM,
NPOrHO3UpyeMoit UHGNALMK, OBMEeHHBIX KypcoB
BAaIoT, CTaBOK AUCKOHTUPOBAHHUA U JONTOCPOMHBIX
TemnoB pocta. Mei Taloke OLEHUNN UCTOPUHECKYHO
TOYHOCTb NPOTHO30B PYKOBOACTBA, CpasBHUB
NPOrHO3bl npeabIAyLLnuX nepuozoB c
haKkTUYECKUMK NOKA3ATENRAMU.

Mbl NpUMBREKITM HALWWKUX CNELUanUCTOB NO OLeHKe,
ytofbl NOMOYL HAaM  OUEHUTL  Kniouyesble
NpPeAnocbINkM U METOAONOTUIO, UCMONb3OBAHHYIO
Ipynnoi.
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3H+ rPyn mic

AydumopcKoe 3aKoNeHUE He3a8UCUMBIX ayOUmopoe

Cmpanuya 3

reHepupyioLuM IeHEXHbIE NOTOKU
(Ergn, Kak 3asoAbl no
npovasoacTBy rmuHo3ema,
GokcUTOBbIE PYAHWKWM, YrOMbHbIe
pyaHuku n U3CK.

Ha otyetHyio gaty pykoBoacTBO
NPOBOAMT OLEHKY BO3MeLlaeMoN
CTOMMOCTM aKTUBOE U eauHuU,
reHepUpyIoLMX AEHEXHLIE MOTOKU
Fpynnbl, Ha ocHoBe pacdeTa
LIEHHOCTH OT UX UCNONb30BAHUS.

WN3-3a npucywen
HeonpeaeneHHOCTH, BO3HUKAIOWEen
npu NPOTHO3UPOBaHWK 7]
AVICKOHTUPOBaHWM Gyaymnx
AEHEeXHbIX MOTOKOB, KOTOpPbIE Nexar
B OCHOBE OL@HKU BO3MEeLLaeMOCTH,
AaHHbIA BONPOC CTan OQHWM M3
KnoveBbix B o6nacTax, Tpebyiowmx
NPUMEHEHUA CYKNEHUS, Ha KOTOPLIX
COCPEeAoTOHEHb! Halllu ayauTopckue
npoueaypbl.

B 4acTHOCTH, Mbl OLlEeHUNMN:

- MPOrHO3Npyemble 3aTpaThi AMIOMWHMEBbLIX U
rMYHO3EMHBIX 3aBOAOB MyTeM CPaBHEHUS WX C
MCTOPUYECKUMM  OaHHBIMM U OTPacneBbiMM
aHanoramu;

- UeHbl Ha yronb W Tapudbl Ha nepepady
ANeKTpoIHeprum  nyteMm  CpaBHeHMA UX C
UCTOPHUYECKUMU OAHHLIMK, 3IKOHOMUYECKUMU ¢
oTpacnesbiMU NPOTrHO3amMu,;

- oBbeMbl nepefaud 3INEKTPOIHEPrUM NyTeM
CPaBHEHWSi MX C UCTOpuYeckumu obbemamm W

noTeHuuanbHbIM Crnpocom TanweTckoro
anloMWHUEBOro 3aBOAA;
- Knoyesble Aonywexus NporHo3os

AONrOCPOYHBLIX TEMNOB POCTa AOX0A0B NyTeM
CpaBHeHMA WX C UCTOPUHECKUMU peaynbTaTtamu,
JKOHOMMUHECKMMU K OTpacnebbiMU NPOrHO3aMK, U

- NpUMEHsieMble CTaBKM [UCKOHTWPOBAHWA, B
4acTHOCTU, Mbl I@PECHUTANN CPeAHEB3BeLIEHHYIO
cToumocTb  kamutana [pynnbl,  ucnonbsys
PLIHOYHYIO COMNOCTABUMYIO MHGOPMaLMIO.

Mbi Taloke NpoBenu aHanua “YBCTBUATENbHOCTU
NPOrHO3UPYEMbIX AUCKOHTUPOBAHHLIX OEHEXHbIX
NOTOKOB ¥ OUEHUNW OTPAXEeHbl NU  PUCKM,
npucyLLMe OLEHKEe CTOMMOCTH OCHOBHbIX CPeacTs
B8 packpbiTusx [pynnbi O YyBCTBUTENbHOCTH
pesynbTaToB OLEHKN OGECLEHBHUS K 3MEHEHUAM
B KIIO4EeBbIX [ONYLUEHUSIX, BKNIOYas
NPOTHO3UPYeMbIe LieHbl Ha amiOMUHWIA, IMUHO3EM,
yronb W Tapudbl Ha Nepegavy 3NeKTPOIHepruu,
npogaxy yrna  u ofbembl  nepeaaun
3MEeKTPO3HEPrn, AONTOCPOYHLIE TEMNbI PocTa W
CTaBK1 AUCKOHTUPOBAHUS,

MNMepeouenka ruapoaHePreTUHEeCKNX aKkTMBOB

Cw. Mpumeyanue 11 (f) B KOHCONMANMPOBAHHON (PUHAHCOBON OTUETHOCTH.

KnioueBo# BONpocC ayauTa

AynuTopckue npoueaypbl B OTHOWIEHUM
KNIoYeBOro BONpoca ayauTa

pynna umeeT sHauMTENbLHBIN KNace
aKTUBOB, KOTOpbIA fABnAeTcs
CYLLECTBEHHbIM ans
KOHCONUAUPOBAHHON uHaHCOBOW
OTMYETHOCTU MO COCTOSHWIO Ha
31 pexabps 2018 roga 7]

Mbl OUEHMNM KOMMETEHTHOCTb, CMocOBHOCTH W
obLekTMBHOCTE  3KCnepra, NPUBNEYEHHOro
Ipynno.

Mbl  3ageidicTBOBanM  HawMX  COBCTBEHHBIX
CMeLuanncToB no OuUeHKe ANA OKasaHUR HaMm

166



SH+ IPYIINC

AyOumopcKoe 3aKmioNeHUE HE3a86UCUMbIX aydumopos

Cmpanuya 4

oueHuBaeTcs No moaenu ydeta no
riepeoLeHeHHON CTOUMOCTH.

/iaMeHeHWA B MAKPO3IKOHOMMNYECKOW
cpepe, BKNouas, cpeau npouero,
CTaBku AVCKOHTUPOBaHUA 7
MHMAALMIO, a Talke npolwealni
HBYXNETHUA nepuvoa nocne
nocneaHen nepeoLeHku, MOoryT
yKasblBaTb Ha TO, YTO M0 COCTOAHUIO
Ha 31 pexkabpa 2018 ropa
6anaHcoBasn CTOUMMOCTb
MMApPO3HEPreTU4EeCKUX aKTusoB
MOXET  OTAMYaTLCA  OT WX
cnpaseanMBoi CTOUMOCTHU.

Ha oTtuyeTHyio aaty, pyKoBOACTBOM
bGbina nposegeHa  nepeoLeHka
MAPOSHEPreTUHECKUX aKTMBOB C
npusnevyeHnem HE3aBUCUMOTO
OLieHLYUKa.

Beuay TOro, uto Ans onpeneneHus
BOCCTaHOBUTENBHOW CTOMMOCTH 3a
BblueTOM amoptu3aumu (“BCBA"),
TpebyeTca cyliecTBeHHoe
OLIeHOUHOE CyXAeHUe, a Takke Wa-
3a npucyllell HeonpeaeneHHoOCTH,
CBfi3aHHOM C NPOrHO3MpoBaHUEM #
ONCKOHTMPOBaHUEM GyayLux
OEHeXHBbIX NOTOKOB, NCTONb3YEMbIX
ans nposepku BCBA Ha npeamer
3KOHOMMUYECKOro YCTapeBaHus, 3To
OfHa W3 KNIOYEBLIX OUGHOMHBIX
obnacreit, Ha KOTOpbIX
COCPEeAoTOUEH Hall ayauT.

NOMOLLKM B OLEHKe AONYLEHNA W MeTOAONOrMK,
ucnonbayembix Mpynnoi.

Mpexae scero, Mbi OLIEHWUNK:

- MeToAonoruio, UCnonb3yemyld AONA pasHbix
TUNOB aKTUBOB,

- OCHOBHbIE@ AONYyU\eHWsi, BKMOYas 3aTpaTthi Ha
BOCCTaHOBINEHWE UM 3aMeHy OCHOBHBIX CPeACTB,
nonpaskM  Ha  USNYECKWA  M3HOC U
hyHKUMOHANbHOE YCTapeBaHue;

-  HageXHOCTb K  YMECTHOCTb  PbIHOYHbIX
UCTOYHMUKOB DaHHbIX, UCNONb3yembixX
HE3aBUCUMBIM OLLEHLLIMKOM;

- oGbembl NPOAaX SNEeKTPoaHepruM u Tapudbl, a
TaKke NPOrHo3bl 3aTpaT NyTeM CPaBHEHWUS MX C
WUCTOPUMECKUMY  AaHHBIMKM,  YTBEpXKOEeHHbIMMN
BlopKeTamMu U IKOHOMUYECKUMU U OTpacresbiMU
nporHosamu;

- OCHOBHble Aonywexnnsa no nporHo3am
AONTOCPOYHLIX TEMNoB pOCTa BbIPYYKA nNyTem
CpaBHEeHUA UX C UCTOPUYECKUMWU pe3ynbTaTamu,
IKOHOMUYECKMMU U QTPaCNeBbiIMU NPOrHo3amu; U

- UCNonb3yeMble CTaBKU AUCKOHTUDOBaHUA.

Mbl Taioke OUEHWNW, ABNAETCH Nu packpbiThe
pynnon nHdopMaLmn o nepeoLeHKe
rMAPOIHEpreTUHECKNX aKTMBOB HaANEXALLUM.

Npovasn nngopmauus

PyKkOBOACTBO HeceT OTBETCTBEHHOCTb 3a npouylo uHgopmauuio. Mpouyas nHdbopMaUma
BKITIOMaeT uHopMmauuio, copepxallyiocs B Mogosom Otuyete [pynnbl, HO He BKIOYaeT
KOHCONUANPOBaHHYIO (OMHAHCOBYIO OTYETHOCTL U Halle ayAUTOPCKOEe 3aKNIoYeHVe O Hel.
Fopgosoit OTyeT, NpeanonoxutencHo, 6yaeT npeaocTasrieH HaMm Nocne AaTthbl HACTORLWEro

AyANTOPCKOro 3akimoyeHuUA.

Halue MHeHWe O KOHCONUAMPOBAHHOI (hUHAHCOBOW OTYETHOCTU HE PACNPOCTPaHAETCA Ha
npouyio MHGOPMaLUIO, M Mbl HE NPEAOCTaBMNAEM BLIBOAA C 06ecneYeHneM yBEPEHHOCTH B

Kakoi-nu6o coopMe B OTHOLWEHUN AaHHOM UHOpMaLUK.

B ceAsu C npoBedeHWeM HaMM ayauTa KOHCONWAUPOBAHHOW ¢hMHaHCOBOH OTYETHOCTM
Halla 06A3aHHOCTL 3aKMO4YaeTCA B O3HAKOMMNEHUM C npoudeii uHdopmaume, koraa oHa
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3H+ rPyn nnc
AydumopcKoe 3aKnioHeHue He3asucuMbix aydumopos
Cmpaxuya 5

CTaHeT [OCTYNHa, M PaccMOTDEHUM NPpU 3TOM BOMPOCA, MMEIOTCA NU CyujecTeeHHbIe
HECOOTBETCTBUS MEXGY npouen WHopMauued M KOHCONUAMPOBaHHOW ChUHAHCOBOMW
OTUYETHOCTBIO UMM HALWWMW 3HAHUAMM, NONYYEHHBIMW B XOA@ ayauTa, U He COAePXUT Nu
npoyas MHOPMALIUS KHBIX BOIMOXHBIX CYLLECTBEHHBIX UCKAXEHWNA.

OTBETCTBEHHOCTb PYKOBOACTBA ¥ NUL, OTBEYAKLLWUX 3a KOPNOopaTnsHoe

ynpaBneHuve, 3a KOHCONUMAUPOBAHHYIO (*)WH&HCOBy}O OTYETHOCTE

PyKOBOACTBO HECET OTBETCTBEHHOCTb 33 NOAFOTOBKY W AOCTOBEpHOe npeacraeseHue
YKa3aHHOM KOHCOMMEMPOBAHHOW (PUHAHCOBOW OTYETHOCTM B cootBetcTBuM ¢ MCPO n
3akoHom o koMnaHusx o. [Dkepcu, npunsToro ¢ 1991 ropa, a Tawke 3a cuctemy
BHYTPEHHEro KOHTPONs, KOTOPYI0 PYKOBOACTBO CuMTaeT HeoBXoaumown Ans noaroToBKWA
KOHCONWMAMPOBAHHON (UHAHCOBOW OTYETHOCTH, He copaepXalieid CyWeCcTBeHHbIX
McKaXeHu BcneacTane Heao6pocoBeCTHLIX AeACTBUIA Uk owmboxk.

Mpu NOAroToBKE KOHCONMAUPOBAHHOM (HMHAHCOBOW OTYETHOCTA DPYKOBOACTBO Hecer
OTBETCTBEHHOCTb 33 OLEHKY cnocoGHOCTU [pynnel NpoAoNXaTe HenpepbiBHO CBOW
[GATENBHOCTb, 33 PACKPBLITHE B COOTBETCTBYIOLMX CRy4asX CBEJEHWIA, OTHOCRLLMXCH K
HEeNpepsIBHOCTY AeATeNbHOCTH, U 33 COCTaBNeHWe OTYEeTHOCTW Ha OCHOBE [OMYLIeHUA O
HEMPEePLIBHOCT AESTEeNbHOCTU, 33 WCKMIOMEHWeM CryyaeB, Koraa PyKOBOACTBO
HamepeBaeTcsl NUKBUAUPOBAaTL [pynny, NpeKpaTUTL ee AEesTerIbHOCTb WM KOrAa Y Hero
OTCYTCTBYET Kakas-nMMBo WHas peanbHas anbTepHaTMBa, KPOME fMKBUGALMM WIKn
NPeKpaLLeHna AesTENbHOCTH.

[lnua, oTBevaloLme 3a KOpPNopaTUBHOE ynpasrieHie, HecyT OTBETCTBEHHOCTb 3a Haa3op 3a
NOArOTOBKOW KOHCONUAUPOBaHHOM UHaHCOBOI oTyeTHoCTH Mpynnbi.

OTBeTCTBEHHOCTL ayMTOPOB 3a ayaAnT KOHCONUANPOBaHHOW (DMHAHCOBON

OTHYETHOCTH

Halwa Lenb COCTOMT B NONyJYeHui PasyMHOM yBEPEHHOCTHU B TOM, 4TO KOHCOMNAMPOBaHHas
¢vHAHCOBAsi OTYETHOCTb He COAEPXKUT CYLIECTBEHHbIX WCKaXKEeHWW BCReacTeve
HenobpocoBecTHbIX AelCTBMA unn OWKGOK, U B BbINYCKe ayaWTOPCKOTO 3aKNOueHMs,
copepXallero Hawe MHenue. Pa3ymMHas yBepeHHOCTe npegcrasnsieT cofoii BbiCOKyio
cTeneHb YBePEHHOCTH, HO He SIBMAETCH rapaHTed TOro, YTO ayauT, NPOoBeAeHHbIA B
COOTBETCTBUM C MexayHapoaHblMM  CTaHAapTamu ayauTta, Bceraa  BbiSIBNRET
CYLLECTBEHHbIE WCKAKEeHWA NpU MX Hanudmn. MckaxeHua MoryT GbiTb peaynbTaToM
060CHOBaHHO MpPednonoXuTb, YTO B OTAENbHOCTM WM B COBOKYNHOCTU OHU MOryT
NOBNUATL Ha 3KOHOMUYECKUE pelueHUs Monb3oBaTenei, NpUHMMaeMble Ha OCHOBE 3TOW
KOHCONMANPOBAHHOW (PUHAHCOBON OTYETHOCTH.

B pamkax ayauTa, NpoOBOAMMOIO B COOTBETCTBAM C MeXayHapogHbiMW cTaHaapTamu
ayauTa, Mbl NpUMEHsAIeM NPodhecCUOHaNbHOE CYXASHNE 1 COXPaHsieM NPOtheCCUOHANBHbIA
CKENTULIM3M Ha NpOTSXEeHWUM BCero ayauTa. Kpome TOro, Mbl BLINOMNHAEM crneaylowee:

— BbifBNsReM U OUEHUBaEM PUCKU CYLUECTBEHHOrO MCKAaXEHMA KOHCONMMAWPOBaHHOM
¢hUHaAHCOBON OTYETHOCTW BCNEACTBME HedobpOCOBECTHLIX OeNcTBUiA Unn owMbOoK;
pa3pabaTbiBaeM M NPOBOAMM ayaAWTOPCKWME MpoLeaypbl B OTBET Ha 3TU PUCKK;
nonyyaeM ayauTopckue  [0KasaTenbCTBa, FBMNAWMECA  AOCTATOYHbIMUA - U
Hagnexalwmnmu, YTobbl CNYXUTb OCHOBAHUEM OMIA BbIPaXEHWs HaWero MHeHus. Puck
HeoBHapY)KeHUsl CyLLIECTBEHHOTO MCKaWeHUs B pesynbTate HepobGpoCOBECTHbIX
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AyOumopcKoe 3aKoNeHUE He3a8UCUMbIX aydumopoe
Cmpaxuya 6

[eACTBUA Bbilue, Yem PUCK HeoGHapYKEHUN CyLIECTBEHHOIO UCKXKEHUA B PE3YNbTaTe
ownbku, Tak Kak HegoBpOCOBECTHbie AEMCTBUSI MOFYT BKOYaTh CroOBOP, MOAMON,
YMBILLNEHHBI NPOMYCK, UCKBXKeHHOe NpeAcTaBneHue WHGOPMauUu Wi AeicTBus B
06X0p CUCTEMbI BHYTPEHHEro KOHTPOnNA.

— [lony4yaem noHMMaHue CUCTeMbl BHYTPEHHErO KOHTPONS, WMEIOLLEN 3HaveHwe Ans
ayguta, ¢ Uenblo pa3paboTKM AyAMTOPCKUX MpoLeAyp, COOTBETCTBYHOLLIWX
0BCTORATENBCTBAM, HO HE C Lienbio BbipaXeHnst MHeHua 06 atheKTUBHOCTH CUCTEeMbI
BHYTPEHHEro KOHTpors [pynnbi.

— OueHnBaem Hagnexawuh xapaktep [PUMEHAEMOA YYETHOW NONUTUKM U
o6ocHoBaHHOCTb nyram'epcmx OLIEHOK W COOTBETCTBYWILLEro packpbiTUA
MHGOpMaLUK, NOArOTOBNEHHOro PYKOBOACTBOM.

~— [lenaem BbIBOA © nNPaBOMEPHOCTU NPUMEHEHWS pPYKOBOACTBOM AOMYLWIEHWS O
HeMpepLIBHOCTY AGATENbHOCTM, M HA OCHOBAHMM MOMYYEeHHBLIX ayAUTOPCKUX
[AOKa3aTenbCTs — BbIBOZ, O TOM, MMEETCA N CyLiecTBeHHas HeonpeaeneHHOCTb B
cBA3N C COBLITUSIMM WM YCTIOBHSIMW, B pPE3ynbTaTe KOTOPbIX MOTYT BO3SHUKHYTb
3HauUMTENbHBIE COMHEHUs B cnocoBHocTu Mpynnbl NPOAOKATL HENPEPLIBHO CBO
DeATenbHocTe. ECnM  Mbl MPUXOAMM K BLIBOAY © HanuuMu CylieCTBEHHOW
HEONPEeaEeNeHHOCTH, Mbl LOMKHBI NPUBNEYL BHUMaHWE B HaWeM ayAMTOPCKOM
3aKMIOYEHWM K COOTBETCTBYIOLLEMY PACKPBITUIO MH(OPMaUUN B KOHCONWANPOBAHHOM
(OUHAHCOBOM OTYETHOCTM WNM, Eecnu Takoe packpbiTue vHdopMauuu SBRAETCA
HeHaanexawmMm, MoancULMpoBaTL Hawe MHeHWe. Hawm BbIBOABLI OCHOBaHbI Ha
ayauTOpCKMX [OKa3aTenbcTeax, NOMYYeHHbIX [0 [atbl Halero ayAauTOpeKoro
saknioueHus. OpHako Gyaywme coBbITUA WM YCNOBUS MOTYT MPUBECTM K TOMY, YTO
Mpynna yTpaTtuT cROCOBHOCTL MPOACIVKATL HENPEpPLIBHO CBOK AEARTENBHOCTD.

— [poBoAWM OUEHKY NPEeaCTaBNeHNWs KOHCONMAMPOBAHHOW (PUHAHCOBOI OTYETHOCTU B
Leriom, ee CTPYKTYPLI M COAEPXKaHWR, BKMIOUas packpbiTue MHGopMaLmuK, a Taloke Toro,
NpeacTaBnAeT N KOHCONWOMPOBaHHas (DMHAHCOBas OTYETHOCTb nexallue B ee
ocHoBe onepauun n cobbitva Tak, uTobbl 6biNo obecneueHo Ux [ocToBepHOe
npeacTasnexue.

— TMonyyaem pocTaTouHble HaaNexalue ayanTopckue [oKasaTenscTsa, OTHOCALMNECS K
buHaHCOBOW UHGOPMaLMU OpraHU3auMili N AesTenbHOCTU BRYTPU [pynnbi, 4TobbI
Bblpa3uTb MHEHWE O KOHCONMAMPOBaHHOM hMHaHCOBOI oTyeTHOCTU. Mbi OTBE4aeM 3a
PYKOBOACTBO, KOHTpPONk 4 nposegeHue ayauta [pynnbl. Mb! ocTaeMcs NOMHOCTLIO
OTBETCTBEHHbLIMM 3a Halue ayauTOpCKOe MHeHue.

Mbl ocyliiecTBnfeM WHGMOPMaLMOHHOS B3aMMOAEHETBUe € NULaMK, OTBeYalIoLMK 3a
KOpNOpaTUBHOE yripaBneHue, A0BOASA A0 UX CBEAEHURA, NOMUMO MpoYero, MHopMauuto o
3annaHuposaHHoOM obbeme W cpoKax ayauTta, a Takke O CyU\eCTBeHHbIX 3aMevaHusix no
pesynbTatam ayauTa, B TOM YMChe O 3HauUTenNbHbLIX HegocTaTkax CUCTEMbI BHYTPEHHEro
KOHTPONSA, KOTOpPble Mbl BLIABNASM B Npouecce ayauTa.

Mbi Take nNpeaocTasnsem nuuaM, OTBEYAIOWMM 33 KOPrOpaTMBHOE YynpaBneHwe,
3aRBneHne 0 TOM, 4TO Mbl cobrionany Bce COOTBETCTBYIOWME aTudeckue TpeGosaHus B
OTHOLLIEHUN HE3ABUCUMOCTA M MHOPMUPOBANK 3THX NULL 060 BCEX B3aUMOOTHOLLIGHHSIX U
NPOYMX BONPOCAX, KOTOPbIE MOXHO OGOCHOBAHHO CUMTATL OKa3biBAIOWMMMW BIUSHWE Ha
HE33aBMCUMOCTb ayauTOpOB, a B HeoGXOAUMbBIX CMyvasX — O COOTBETCTBYIOWMX Mepax
NPeAoOCTOPOKHOCTH.

A3 Tex BONpoCOB, KOTOPLIE Mbi AOBENU A0 CBEASHWUSA NUL|, OTBEYalLMX 38 KOpnopaTuBHOe
ynpasneHue, Mbl onpegenseM BOMPOChl, KOTOpPbie 6binn Hanbonee 3HauYMMBIMKM ANS
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3H+ rrPyn nnc
AyOumopcKoe 3aKTio4eHUEe He3aeuCUMbIX aydumopos
Cmpanuuya 7

ayauTa KOHCONWAWPOBaHHOW PUHAHCOBOW OTYETHOCTM 3a TeKyliud nepuog Wu,
criefoBartesbHo, ABNAITCA KNIOYEBLIMU BONpocamMu ayauTa. Mbl onucbiBaeM 3T BONPOCH
B HalweM ayauTOPCKOM 3aKimiOMeHUM, KpoMe cnyqaeB, korga nybnuuyHoe pacKpbiTie
uHdopmMaLivn 06 3TUX BONpocax 3anpeLleHo 3aKOHOM UMM HOPMaTUBHBLIM aKTOM WNK Koraa
B KpaitHe pefKux Cnyvanx Mbi MPUXOAUM K BLIBOAY O TOM, YTO uHOpMauma o kakom-nn6o
BONpOCe He JormkHa GbiTb coobLLEHa B HalLeM 3aKMIOYEHUH, TaK Kak MOXHO 0BOCHOBaHHO
NpeanonoXuTk, 4YTO OTpULIATENbHbIE NOCNEACTBUMA coobleHus Takoit wuHdopmauum
npesbIcAT 061WeCTBEHHO 3HAaYUMYIO NOMbL3Y OT ee COoDLLeHUs.

OTyeTt B COOTBETCTBUM C APYITMMM 3aKOHOAATENbHLIMU U HOPMATUBHLIMU
Tpe6oBaHnaAMM

Bonpochl, 0 KOTOPbIX Mbl AOJXHbI COOGLINTL B MCKNIOMUTENBHBIX cnyvaax

Mbi He o6Hapyxunu bakToB, 0 KOTOPbIX Mbl JOMKHbI Obink Obl cOOBWMTL B Cnydae ux
obHapyxeHua B cOOTBeTCTBMM C TpeboBaHWAMKM 3akoHopatenbcTea ©. [bxepcn o
Komnanusx, a uMeHHo ecnu Gbl:

— KOMMaHusi He OCYWECTBNANa Hagnexawmin Oyxrantepckuii ydeT UHSHCOBO-
XO3NCTBEHHLIX onepaLui; unu

— oTBeTbl, Heobxogumbie ANA Hawero ayauta He Obinv nofyyeHbi OT unmanos,
KOTOPbi@ OCTanMCh BHE HALIEro AeTanbHOr0 PACCMOTPEHUST; UK

— ¢uHaHcoBasa oT4yeTHoCcTb KoMnaHuu He cooTBercTeoBana 6yxran’repcmm yHeTHbIM
AaHHLIM; Unu

— Mbl He nonyyurm BCKO HeOGXOAMMYIO Ham MchopMaumo N NOACHEeHUA, KOTOpbie
HeobxoauMbl Ham AnNs Halero ayauTa

PykoBoguTent 3afaHusi, N0 pesyrnbTaTam KOTOPOro BbiMYLUEHO HACTOsLLEee ayauTOPCKOoe
3aKII0MeHne He3aBUCHMBIX ayANTOPOB:

Epkoxa Akbinbek
CepTucuumpoBaHHbIA ayauTop
o1 uMeHn AO «KINMIM»

Mocksa, Poccust

28 Mapra 2019
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SH+ TPyl ILIC

Konconuduposanmviit omyem o npubouny iy ybeimie u npoYemM CO80KYRHoM 00X00e 3a 200,
saxonyueuutica 31 dexabpa 2018 200a

Bripyuka

CebecToHMOCTD

BanoBas npuGpian

Kommepueckue pacxons!

OO6uye H AIMHHUCTPATHBHBIE PACXOABI
Ob6ecnienenne BHEOOOPOTHBIX aKTHBOB
[Ipoure ONEpanoOHHBIE PACXOMABI, HETTO

Pe3yabTaT OT onepauHOHHOI NeATEILHOCTH
Jons B npuObLTH 3aBUCHMBIX KOMITAHHH M COBMECTHBIX

TIpEeAnpUATAR

®uHAaHCOBBIE NOXONBI

DHHAHCOBBIC PACXOABI

INMpu6LLIL 10 HANOT006/102KeHU

Pacxoas! no Hanory Ha npuOblib

TNpubbinb 3a oT4eTHLIH FOX

Yucras npuObLTE, NPHYUTAIOMIAACS:
AxuuoHepaM MarepuHckoit Kommanuu
JlepkaTensamM HEKOHTPOITHPYIOUHX AONEH

Ipu6binb 3a oTIETHLIH rojx

MpHOLIIL HA AKIHIO

Baszopas u pa3BoHeHHas NPUOBLIL HA aKUMIO (0L
CIA)

I'on, 3axonyuBuIHiica 31 xexabpsa

2018

2017

Mpumeuanne MJH AOILIL CllA wman goas. CIA

5 12378 12 094
(8 209) (7970)

4169 4124

(629) (666)

(880) (863)

(244) (89)

6 (136) (136)
2280 2370

13 948 621
8 216 59
8 (1 176) (1 432)
2268 1618

10 (406) 215)
1 862 1403

967 727

16(g) 895 676
1 862 1403

9 1,692 1,425

Moka3aTeny KOHCOAMAMPOBAHHOrO OTHETA O OPUOLUIM WIM YObITKE ¥ NPOYEM COBOKYNHOM [OXOAE CileAyer
paccMaTpHBaTh B COBOKYITHOCTH C MpHMEYaHHAMH Ha cTp. 17-119, xoTophe ABJNAIOTCA HEOTHEMIIEMOW YacThIO

JTAHHOM KOHCONMIUPOBAHHON (PHHAHCOBOW OTYETHOCTH.

i
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SH+ rerymmjic
Konconuduposannsist omuem o npubenu unu y6eimxe U HpoYeM COBOKYNHOM 00xo0e 3a 200,
saxonvuswuiica 31 dexabpa 2018 200a (npodonsicenue)
Ton, 3axonunBMiica 31 xexabps
2018 2017

Mpumeuanne mum gonn. CIHA  man gona. CIITA

Ipu6b1nb 32 0TYETHDIH rog 1862 1403

Tpouuii coBoxymHbIil 10x0X

Cmamuwu, komopbie He 6y0ym enocredcmeuu
PeNaccupuyuposansl 8 cCOCmag npubsin uny yovimea:
AxTyapHbie YORITKH ITO TUTaHaM BO3HarpaxieHus paGOTHHKOB

IO BBIXOXY Ha MEHCHIO 18(b) 10 (8)
Tlepeolienka BEEOOOPOTHBIX AKTHBOB 11(f) 301 -
Hanor 11(c) (60) -

251 (6]

Cmambou, komopbie Goliu uid mozym Goime 6nocneocmeuy
pexnaccuuyuposarvl 8 cocmag npubsiiu unu ybeimxa:
KypcoBrie pasHHLE IIPH TIepecueTe IokasaTenelt

HHOCTPAHHEIX MOIpa3ieNe i U3 ApyruX BaJioT (222) 39
KypcoBrie pasHHLEI OT Nepecyera UHBECTULIMH,
YUUTBIBAEMBIX METOLOM JOJIEBOr0 YUacTHs 13 (811) 245
Jlons Ipo4ero COBOKYMHOI0 AOX0/A2 3aBUCHMbIX KOMIAHH 13 10 (28)
HepeanuzopanHas NpuOELIs 0 aKTHBaM, HMEIOIUMCS B
HAIHIHH JJIS TIPOJaXH 2) 9
(1 025) 265
TIpoumit cOBOKYTHBIN JOXOZ 3a TOJI, 32 BBIYETOM HAJIOroB (774) 257
O6muii coBOKYNHBIH A0X0X 32 OTHETHBIH roj 1 088 1 660
OO6niuif COBOKYTIHBIN JOXOJ 3a OTYETHEIH roj,
NpHYHTAIOmUicS:
Axuyonepam Matepusckoli Komnanuu 741 853
JlepxaTenaM HEKOHTPONUPYIOLIKX AonekH 16(g) 347 807
O6umii coBOKYNHbBI X0XO0X 32 OTHETHBIH roj 1088 1 660

JlaHHas KOHCONUIMPOBaHHAaA (HYMHAHCOBas OTYETHOCTh yTBepakAcHa COBETOM AMpPEKTOpPOB 28 mapra
2019 roga u moAnMcaHa OT €ro JHIA:

/nodnuce/ /nodnuce/
Bnamumup Kupioxux Muxaun Xapaukos
I'naBHbIi UCTIOMTHUTENLHBIN AUPEKTOD OHHAaHCOBBINA AUPEKTOP

TToxa3aTeny KOHCOAMAMPOBAHHOrO OTYETa O NpUOLLUIM MM yYObITKE M NPOYEM COBOKYNHOM JOXOAE CIEAyeT
paccMaTpuBaTh B COBOKYMHOCTH C NMPHMEYaHHAMH Ha cTp. 17-119, koTopble SBISIOTCA HEOTHEMIIEMON YacThio
JaHHOM KOHCONMMAUPOBAaHHON (HHAHCOROH OTUETHOCTH.
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EN+ GROUP PLC
Consolidated Statement of Financial Position as at 31 dexabpa 2018

31 gexabps
2018 2017

IMpumewanse mun ot CHJA  mum pos. CIIA
AKTUBbI
BreolGopoTHBIE AKTHBBI
OCHOBHEIE CpelCTBa 11 9322 9 940
T'yneun 1 HeMaTepHanbHEIE aKTUBbI 12 2195 2392
Jons yqacTis B 3aBUCHMBIX KOMIIaHMAX U COBMECTHBIX 3701 4 459
MPEANPUATHIX 13
OTN0XEHHBIE HAJIOTOBEIE AKTHBE] 10(b) 125 87
IIpownsBoaHbie GHHAHCOBLIE AKTHBHI 19 33 34
IIpoune BHEO6OPOTHBIE AKTHBBI 77 75
Hroro BHeoGOpOTHLIX AKTHBOB 15453 16 987
ObopoTHbie AKTHBLI
3anachl 14 3037 2 495
Toprosas ¥ npoyas Je6HTOpCKas 3a10IKEHHOCTD 15(a) 1389 1309
KpaTtkocpouHbie HHBECTHIIMH 211 26
ITpowsBozaHbie PUHAHCOBLIE AKTUBH 19 9 29
JIeHexKHbIE CPEZICTBA U HX IKBHBAICHTDI 15(c) 1183 974
Hroro 060poTHLIX AKTHBOB 5829 4 833
Hroro axTHBOB 21 282 21 820
COBCTBEHHBIN KAITUTAJ U
OBA3ATEJNBCTBA
CobcTBennbIH KANHTAI 16
YcraBHBIH KanHTan - -
OMHCCHOHHBIH J0XO0X 973 973
Jlo6aBotHBIH KanHTal 9193 9193
Peseps no nepeoneske 2718 2471
ITpoumne pe3epBEl (62) (72)
Pe3epB kypcOBBIX pa3sHHII IIPH NIEPECYETE H3 JPYTHX (5 024) (4544)
BAJIIOT
HakonjeHnusie yObITKH (5 143) (6030)
Hroro xanHTaNa, NPHMHTAIOMIETOCH AKHHOHEPaM
Marepunckoii Komnanuu 2 655 1991
HexonTponupyroias aons 16(g) 2747 2394
Hroro cobcTBeHHOr0 KaNATAAA ) 5402 4 385
Jearecpounsie off3aTenncTBa
Kpemuth! u 3aiiMbl 17 10 007 10 962
OTnoXeHHbIE HATOrOBbIE 00A3aTENLCTRA 10(b) 1219 1306
Pe3epBbl — JONTOCPOYHAs 4acTh 18 459 542
IMponsBoaHbie pUHAHCOBRIE 00A3ATENBCTBA 19 24 61
Ipoune monrocpouHbie 06s3aTENbCTBA 208 262
Hroro nosrocpodnpix 0693aTeIbCTB 11917 13 133
Kpartkocpounnie 0683aTeIbCTBA
KpenuTe: 1 3afiMel 17 2270 2 067
Pe3zepsrl — kpaTkocpodHas 9acThb 18 71 40
Toprosas 1 npoyas KpeAUTOPCKas 320/DKEHHOCTD 15(b) 1615 2143
IpousBoaHbie hHHAHCOBBIE 0043aTENBCTBA 19 7 52
Hroro kxpaTKkocpouHbIX 0083aTENbCTB 3 963 4 302
Hroro co6cTBeHHOro KanHTAIa H 00A3aTeIbLCTE 21282 21 820

Tokasarens KOHCOMMAUPOBAHHOTO 0TYETa 0 HHHAHCOBOM IIOJIOKEHUH CIIEAYET PaCCMaTPHBATh B COBOKYTTHOCTH
C TpHMEYaHUAMH Ha crp. 17-119, KoTOpLIE SABNAIOTCH HEOTHEMIEMON YacThiO JAHHOW KOHCONHAWPOBaHHOM
¢$HHaHCOBOJ OTYETHOCTH.
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OIIEPAITUOHHASA NEATEJBHOCTD

IIpu6e1anb 3a oruerHbIH Tox

KoppexTHpoBku:

AMoprusanus

ObecneHenne/(BoccTaHOBNIEHHE 00€CIEHEHHA) BHEOOOPOTHEIX
aKTHBOB

Jloxon OT KypCOBBIX Pa3HHI]

VG6LITOK OT BLIGHITHA OCHOBHBIX CPELCTB

Jlons B mprOBIIY 3aBUCHMBIX KOMIIAHHH H COBMECTHBIX
MpEAIpUATHH

TIpoleHTHEIE paCX OB

Yucreiit 3¢ dexT OT AUCKOHTHPOBAHUA TOProBo# ae6HTOpCKOl 1
KpPEAUTOPCKOH 3aI0IKEHHOCTH

IIpoueHTHRIC JOXOABI

Pacxon no Hanory Ha pHOEIL

Jloxon oT AMBHAEHAOB

BoccraHosienne obecLieHeHus/(obecLeHeHHE) 3anacoB
O6ecueHeHre TOProBoif M npoueil Ae6HTOPCKOli 3310KEHHOCTH
BoccraHoBneHKE pe3epBa 10 HAIOTaM

Pesepn no neacHoHHOMY 00ecTIEYEHHIO

Peseps Ha oxpaHy Okpykaiowieif cpeabl

H3meneHue cipaBeuiHBoOi CTOMMOCTH TIPOH3BOIHBIX
(hMHAHCOBBIX HHCTPYMEHTOB

Onepannonnasn NpadHLIL X0 H3MEHEHHH B 060pOTHOM
KaIHTATe

YBeHYCHHE 3an1acoB

VBelMueHHE TOProBO# 1 Npoueli Je6UTOPCKOH 3a0IKEHHOCTH
VMeHbeHHe/(YBeIUIEHHE) TOPTOBOMN U Ipodell KpeauTopekoii
33/10JKEHHOCTH

JleHexHbIE NOTOKH OT ONEPALHOHHOMH AeHTEJBLHOCTH 0
YIIAaThI HAJIOTA HA NPHOLLIL

Hanor Ha npHOBITE yrnadeHHbIH

JleHexHbie MOTOKH OT ONEPANHOHHOM ACATEILHOCTH

10(H)

31 pexabps
2018 2017
Ipameyanne man gour. CIIA  man goau. CIIHA

1862 1403
752 736
244 89
253 29)
11 28
(948) (621)
923 1117
2) 5
(42) (21)
406 215
(1) (1
(22) 3
65 28
. 2
(1) 3
2 3
(171) 287
3331 3243
(468) (431
(201) (163)
(703) 294
1959 2943
(251) (289)
1708 2 654

3H+ Pyl ILIC
Konconuouposannuiii omuem o 08udCEHUU OEHENCHBIX CPeOCME 3 200,
saxonwueutica 31 oexabps 2018 zooa

ox, 3axoHYHBIIRHIECH

IMoxasarenu KOHCONMAMPOBAHHOrO OTYETa O MABUXKEHHM JEHEKHBIX CPEeICTB CIEOyeT DPaccCMaTpuBaTh B
COBOKYIIHOCTH ¢ OpuUMeyaHUsMH Ha c1p. 17-119, korophle SBIAIOTC! HEOTLEMIEMOH YaCThiO JaHHOM

KOHCOTHANPOBAHHOH GHHAHCOBOH OTYETHOCTH.
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SH+TI'PYNN IIC
Konconuduposannvelii omuem 0 0BUNCEHUU OEHENCHVIX CPEOCME 3a 200,
3axonuuewutica 31 dexabps 2018 200a

Tox, 3aKoH4YHBHIHICA
31 nexabps
2018 2017
Tpameuanne wun aoaa. CIA  wman aoun. CIIA

UHBECTHUMOHHASA JEATEJBRHOCTDb

[MocTynaeHus oT BLIOLITHA OCHOBHBIX CPELCTB 23 48
TpuobpeTeHne OCHOBHBIX CPEACTB (982) (970)
IIproGpeTenye HeMaTePHATLHBIX AKTHBOB (22) (20)
TIpoune HHBECTHLIHH (345) 1)
[TpOLIEHTHI ONyUEeHHbIE 39 14
JMBHAEHIB OT 3aBHCAMBIX KOMIAHHN M COBMECTHBIX

[IpeANpHATAN 909 806
TNocTyruieHHs OT JONTOCPOHBIX HHBECTHLMI 4 7
BeIpyuka OT BHIOHTHA $GUHAHCOBLIX AKTHBOB 1 -
TpuobGperenye NOYEPHHX KOMITAHWH (53) “)
H3menenne ocTaTKa JEHEXHBIX CPEACTB, OTPAHHYEHHBIX K
HCTIONB30BAHUIO (26) @
IloToK ReHEKHBIX CPEACTB, HCNOIL30BAHHLIX B
HHBECTHUHOHHOH JeATEILHOCTH (452) (124)

OUHAHCOBAS JEATEJBHOCTD

TpuBneyeHue 3aEMHBIX CPEACTB 4431 8610
BosBpat 3aéMHHIX CpeICTB (4 445) (9 832)
Tpro6peTenrie HEKOHTPONHPYIOMHX Nonel (103) (241)
[locrynnenus or PasmemeHus - 1 000
[IpoLeHTH! ynaaueHHbIe (881) (980)
[Inata 3a pecTpyKTypHpOBAHHE X0ITa M IPOYHE PAacX O/,

cBA3aHHEle ¢ PasMemeHneM (19) (64)
Torawenue NPOM3BOAHBIX (PUHAHCOBBIX HHCTPYMEHTOB 125 (182)
Pacnpenenenus aKiHOHepam 16(¢e) - (15)
JlmBuzieH/In1 AKLIHOHEPaM 16(d) (68) (373)
JluBHIEHIB] HEKOHTPOIMPYIOLUIHM aKIMOHEPAM IOUEPHHX

TpeanpuATHi 16(d)16(d) - (155)
ToToKM AeHEeXHBIX CPEACTB, HCIOIL30BAHALIX B HHHANHCOBOH

AeNTeNLHOCTH (960) (2232)
YncToe yBeIMUYCHHE ACHEKHBIX CPEACTB H HX IKBHBAJICHTOB 296 298

IlCHC)KHHC CPEACTBA M HX JKBHMBAJICHTHI Ha Hauallo NEPHOA, 32
HMCKIIIOYECHHEM JACHECKHBIX CPERCTB, OIPaHUYMCHHBIX K

MCTIONIb30BaHHIO 957 656
Bnussve u3mMeHEHHH BaIOTHRIX KYPCOB Ha IEHEXHBIC CPELICTBA U
HX SKBHBAIEHTbI a3 3

Jienexnnie CPEACTBA H MX IKEMBAJCHTHI HA KOHEI roja, 33

HCKJII0UEHHEM JEHEXKHBIX CPEACTB, OrPAHMYCHHBIX K
HCIIONbL30BAHHIO 15(c) 1140 957

Jlenexubie CPEACTBa, OrpaHUYEHHbIE K UCIONB30BaHMIO, cocTaBuin 43 MiH gomn. CLUA u 17 miu
nomn. CHIA no cocrosnuio Ha 31 nexadpsa 2018 u 2017 rogoBs, COOTBETCTBEHHO.

IToka3aTend KOHCONMAMPOBAHHOIO OTYETa O IBHKEHHM [ACHEXKHBLIX CPEACTB CleAyeT pacCMaTpuBaTh B
COBOKYNHOCTH ¢ NpHMeyauusMu Ha crp. 17-119, koTopble ABIAIOTCS HEOTHEMIEMOH 4YacTbiO JaHHOR
KOHCOJNMIAPOBaHHON HHHAHCOBOH OTYETHOCTH.

15

175



91

"HISOHISBIO HOEO0OHBHU(] HOHHRHOdUTHIOOHON HOHHRY OI9198h

VOWOITNOLLOSH KOLOIKIrEK 9r9do1od ‘6] [-L] *did H MWEHHRROWHAD O HIOOHNAN0800 8 dleandienooed 1aAXalro OLRLMIIBY XKHHOHOWEH QO BLOhLO OJOHHBEOAHITHIIOOHON HIDLRERNO] |

wys LvL? €597 (€r185) wzos) z9) 8ILT €61 6 €L6
aL) 9 L) (09 - - 3 - :
(89) = (89) (39) = - - - -
(€) 9 ©) (49 - - € -
880 1 LVE (i L96 (08y) o1 e - -
(s101) (¥S) oLy - (08t 01 : - -
09) 1 (19) - - - (19) = -
10€ &) S0€ - - - S0¢ -
798 1 $68 196 L9 = - - - -
S8E ¥ ¥6€ T 166 1 (0c09) Wy v) @D Wyt €61 6 €L6
S8€ ¥ P67 166 1 (00 9) (T 2] L) ILb T €61 6 €L6
ovs (861) 8eL s?) ¥ E S B €L6
66 - 66 66 - - - - -
(ss1) (ss1) - = - . : = -
(0s¢) - (0s¢) (os¢e) - - - - -
V54 (cp) 91 (€) ¥ - 9| -
€L6 - €L6 - - - - - £L6
0991 L08 €58 LTL Se1 [(3) - - -
LST 1€l 9Z1 - SEl 6 - = =
€0F 1 9L9 LTL LTL - - - - -
s8I 7 S8L 1 00% (€05 9) (€89 ¥) (€9 9 T €61 6
FBLHIEX HIFOY dHim 0JOLY HILIS0A JI9H Lolred Madatdd ouEIMEddon  IBLHOEX
OJOLY -o14durr -gormoneyy xuiAdren  ammhod]  om adieag HI9H
odiuHoMIpy 313n3don -ho"Bgoy; YOXOY HNH
ndn nuneed ~HOHIIMNG,
x19903dAN
adatag

HHHEUWOY HOMIHEAILB] WedoHOHNNE BOHHIHOIELAhHAN “Ire LEIEY]

pEo2 ()7 ¥dVNIQ | § KINNMONKHONDE ‘P02 DE JUDUINUDY 9 XENHIHINEN QO WIShUIO NIAHHDIOANONIOIHOY]
O HAd T +HE

B0 §] 07 BAQEMAY [§ BH MOLBLYQ
HWRMHHHI413903 > yunedano ooLy
((p)91) WedoHoHMIR MITHOTHEH]T
((®91)

xsu1BHdIradn XMHASROY € KHIOBRA HIOY HOHEHLIS((E SUHSHINEY]
HWEMHMHH91390) > nEnedduQ

01 HITHIIhLO BE HOXOY HIFHHANOEO0D OJOLY

704 HIMMHIAhLO BE HOXON HIMHIANOE00 HUhOd] |

((G)o1) Joreyy

(()11°G)91) erro g0z vdgeior |¢
BH OIHHEO1509 Oll 0SH1Ye XIDIvohHLa1doHeodrHl eiHonooday|

0.1 HIMHIShIO BE quiagnd] |
WOXOX MITHIAN0E0))
BYO01 8107 ¥dedHE | BH MOLBLIQ

erod £ 107 BdoeMaY [ BH MOLBLI()
HWBNHHHIEL1300) ) Hunedalo oJoLy

((3)91) sunswaraduoed sunody]

{(p)91) wedonormie wnmoiKduirod1HONOH MTHOTHEU]]
((p)o 1) wedoHOHIDIE THOTHEM]T

((®o1)

xsuisudinrsdn xuadonoY € KHIoehA HIroY YoHEMLIO((E SHHOHOWEY]
((D(e)91) rrror HEM L7 adoneed g goroxoed

XIGHHPEKED WOLORIYE BE ‘KMHIMIOWER] XedWed € SITHHOMALIME ‘HUIDIY
HWEMHHHIE.13000 D HunedauQ

01 HITHIIhILO BE WOXOY HITHUAMNOE0) 0JOLY]

OJ HIFHIOhLO BE TOXOY WIGHLAMNOG0D HHROd] |

YOI YIHIOKLO Be quragndy|

roXoX HIMHHAN0®0))

BrOJ L]0 BdeaHE | BH MOLRIQ

VI ‘rIroxY HI'W



(a)

SH+TIPyII VIC
Tpumeyanus x KOHCONUOUPOBAHHOH hunancosou omuemrocmu 3a 2018 200

1. O61mue MoJI0KEHHS

Oprann3anus

DH+ TPV TUIC (nanee «Marepunckas Kommanua») 6bia o6pa3oBaHa B KaueCTBEe KOMITAHMH C
OrpaHHYeHHON OTBETCTBEHHOCTBIO B COOTBETCTBHM C 3aKOHOAATENbCTBOM BpUTaHCKUX BUprHCKUMX
octposos 30 ampens 2002 roma noxm umeneM «Baufinanz Limited». 18 mapra 2004 rona
Marepunckas KoMnanus 3apericTpupoBaia u3MeHeHHe CBOEro IopuaHyeckoro HasBanus Ha «Eagle
Capital Group Limited». 25 aBrycra 2005 roga MatepuHckas KoMmnanus n3MeHHIa CBOE€ MECTO
HOCTOAHHOro HaxoxjeHus Ha Jkepcu u Obiia mepenmeHoBana B «En+ Group Limited». 1 mions
2017 ronpa Marepunckas KommaHWs HM3MEHWIIa CBOKO OpPraHM3allMOHHO-NIPaBOBYIO ¢opmy ¢
KOMIAHHH C OrpaHMYeHHON OTBETCTBEHHOCTBIO Ha MyONHYHYI0 KOMIAHHMIO C OTPaHHYEHHOH
OTBETCTBEHHOCThIO M Obula nepenMenoBaHa B «EN+ GROUP PLC». IOpuamueckuii aapec
Marepunckoii Komnannn: 44 Scninanetin, Cenr-Xemuep, Jxepcu JE4 9WG, HopManickue octpoBa
(44 Esplanade, St Helier, Jersey, JE4 9WG, British Channel Islands).

8 Hosbps 2017 roma Marepunckas KoMnanus ycnemHo 3aBeplinia NEpBMYHOE NyOnM4HOE
pasMelneHne I0GaNbLHBIX J€NO3MTapHbIX pacnucok Ha JlonaoHckoi Qounosodl 6upxke u
MockoBckoii bupaxe.

Komnanus DH+ TPVYTI TIJIC sBisercs MaTeprHCKOH KOMIIaHHMEH BEPTHKAIBLHO MHTErPUPOBAHHOMN
TPYNNBLl MO TPOM3BOACTBY AaMIOMHHUA H JJCKTPOIHEPIMH, YJYACTBYIOWIER B MPOH3BOACTBE
AMOMHHKA, BBIpaboTKe M paclpeleleHHN JJIEKTPOSHEPrHH M JIPYTod JeATENbHOCTH (BMECTE C
Marepunckoii Komnanueit nMeHyemsie «I pynma»).

Crpykrypa akunorepoB Martepurckoit Komnanuu Ha 31 nexka6ps 2018 rona u 31 nexabps 2017 roxa
6bL1a cnenyoLei:

31 nexabpsa 31 pexabpsn
2018 2017
B-Finance Limited 53,86% 53,86%
Basic Element Limited 12,21% 12,21%
Citi (Nominees) 5,07% 18,75%
TTpogyne aKLHOHEPHI 28,86% 15,18%
Hroro 100,00% 100,00%

Ilo cocrosumio Ha 31 nexabps 2018 u 2017 rr. HemOCPEACTBEHHOH MATEPHHCKOHM KOMIaHMEH
[pynnei  sBiusnace B-Finance Limited, 3apermcTpupoBanHas Ha TEPPHTOpUMM bBpHTaHCKHX
BHpruHCKHX OCTPOBOB M HaxofAmasncs noj 6eHedpunuapHeM koaTponem Onera Jlepunacki.

Mocne 31 nexabps 2018 roxa B cTpykTypy akuuoHepoB KomnaHuu GBI BHECEH pSJL N3MEHEHUH C
LIeJIbIO BLIIONHEHHUS YCIOBUH MO HCKIOueHuto MatepuHckoii komnaHuy u3 Cromcka ML 0coGbIX
KaTeropuif W 3ampeIleHHbIX ML YIpaBieHUs IO KOHTPONIO 338 MHOCTPAHHBIMH aKTHBaMH
Munucrepcrsa punancos CILIA (OFAC), kak ykasaHo B npumeyanuax 1(d) u 24.
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ITo cocrosuuio Ha 31 suBaps 2019 roma cTpykTypa paclpefelieHHsA akiMi M NpaB roioca
MarepuHckol KoMnanuy BeIrigaena cleayommuM o6pasom:

Baagenne Ilpamo rosoca

AKUHAMHE
B-Finance Limited 44,95% 35,00%
BTB 21,68% 7,35%
Citi (Nominees), Bkiniouas 15,09% 15,09%
Glencore Group Funding Limited 10,55% 10,55%
TTpouue akLHoOHEpHI 18,28% 4,88%
HesaBucumeie JOBepUTENbLHbIE YIPABIAIOILINE - 37,68%
Hroro 100,00% 100,00%

Glencore Group Funding Limited ssnserca nouepreii xommanueit Glencore Plc.

Ha pary cocraBnenus Hacrosuieil (pUHAHCOBOH OTYETHOCTH HENMOCPEACTBEHHLIM KpYMHEHIIUM
akuunonepoM I'pynmm sBaserca komnanusa B-Finance Limited, 3apeructpipoBaHHas Ha TEPPUTOPHH
Bputanckux Buprunckux octpoBoB U Haxozsiascs noj 6eHeduuuapHbiM KoHTponeM r-Ha Onera
Jepunacky.

Ha naty BeInycka HacTosIeit MHAHCOBOH OTIETHOCTH He CYIECTBYET PU3NYECKOro JIHLIa, KOTOpoe
obnazano 6sl KOCBEHHBIM MpeobNajaromMM NMpaBoM cOOCTBEHHOCTH B MaTepHMHCKOH KOMNAaHWH
cBoite 50% ¥ Morno 6B OCYIIECTBUTH NTPaBa rojioca B OTHOIEHHHA Oonee 9eM 35% BBIMYIEHHOTO
aKUHOHEpHOro Kamurana MaTepHHCKON KOMNaHM# WiH UMeno 6bl BO3MOXKHOCTb OCYILECTBIIATD
KOHTpOINIb HaA MaTeprHCcKoi kOMIaHueil.

Onepamyu co cBA3aHHBIMH CTOPOHaMH NMOAPOOHO ONMMCaHE! B NpMMEYaHun 23.

JlesiTe ILHOCTD

I"pynna ABJACTCA BEPTUKAJIBHO HHTECTPUPOBAHHBIM TNIPOU3BOJUTENIEM AJTIOMUHUA H 3JICKTPOIHEPTHUH,
B KOTOpOM KOMGPIHPIPYIOTCS[ AKTUBBI B PE3YJIbTATHI Me'rajmypmqecmro %) SHCPI‘CTH‘!GCKOT‘O
CETMCHTOB.

Meranmyprudeckuii CerMeHT BEAET CBOIO [eATENLHOCTh B aNIOMHHMEBOH MPOMBIIIEHHOCTH
TIpeuMyIecTBeHHO B Poccmiickolt @enepanny, Yxpaune, I'sunee, SImatixe, Mpnanmnv, Hranmy,
Hurepun u IllBeuun W, B 4YaCTHOCTH, 3ajelicTBoBaH B J0oObIde M mnepepaborke OOKCHTOB M
He(PEeIMHOBOW pyabl B TNHMHO3EM, BHIUIABJICHWH TIEPBHYHOrO alIOMUHMS M3 TIHHO3EMa M
Npou3BOACTBE Mony(habpuKaTOB H TOTOBOI NPOAYKUMH U3 aIIOMMHNA U aJIIOMUHHEBBIX CIL1aBOB.

DHepreTuyeckuil CErMEHT OXBATHIBAET BCE KIIIOYEBbIE OONACTU 3NEKTPOIHEPTETHKU, B TOM UYKCIE
MPOU3BOACTBO, TOProOB/IIO0 U NOCTABKY 3JIEKTPOIHEPIUH, NEATEbHOCTh CETMEHTa TaK JKE€ BKIHOYAET
COIIYTCTBYIOWIME ONMEPALUU [0 OKA3aHHIO JIOTUCTHYECKUX YCNYr M MPENOCTABNEHUIO YroibHBIX
pecypcoB myia I'pynnel. Dexrpoctanuuu ['pynmnsl pacrionoxkenst B Bocrounoit Cubupn, Poccust.

YenoBud OCYHIECTBIICHHA X03HCTBEHHOH eATENLHOCTH B CTPAHAX ¢ pasBHBalomeiics

IKOHOMHKOH
Poccuiickas ®@enepauus, Ykpauna, SiMaiixa, Hurepus u I'BuHes poxoAat yepes NOIUTUUECKHUE U
IKOHOMHUYECCKN W3MCHCHWS, KOTOPBIC OKa3ajii BJIMSTHUEC HWIIM TIPOAOIKAKT OKA3bIBATH BIIUAHHC HA

ONMEPAHOHHYIO NEATEITBHOCTh opraﬂnaauuﬁ, lIeﬁCTBleHlHX B JTAHHBIX YCJIOBUAX. CnenoBaTenbHO,
ACATCIIbHOCTE HA TEPPUTOPHH YKA3aHHBIX CTPaH MOABEPXKEHA PHCKAM, HCTUIMHYHBIM Ui APYTUX
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PBIHKOB, B TOM YHCJIE, IEPECMOTP yCJ'IOBI/Iﬁ MpUBaTH3alUy B ONMPEACIICHHBIX CTPAHAX, B KOTOPBIX
T pynna oCylI€CTBIAET CBOIO ACATEIbHOCTb, B COOTBETCTBUH C H3IMECHEHUAMHU MIOJIMTUYECKOH BJIACTH.

Hauunas ¢ 2014 roaa, Coequnennbie IlitaTer AMepuky, EBponeiickuii Coio3 1 HeKOTOpbIE ApYyIrue
CTpaHEl BBENM M MOCTENEHHO PACLIMPHUIN 3KOHOMHYECKHE CAHKUMM MPOTHB pAja pOCCHECKHX
(M3NYECKHX W IOPHINYECKUX WL, BBemeHHe cCaHKUMA NMPHBENO K YBEIHYCHHIO 3KOHOMHYECKOH
HEONpeeNEHHOCTH, B TOM guciie Gonbileli BONaTHILHOCTH Ha PhIHKAaX KanuTaa, NaJicHHIo Kypca
poccuiickoro pybns, cokpameHHIo 00beMa WHOCTPAaHHBIX ¥ BHYTPEHHHX IPAMBIX WHBECTHIHMA, a
TAKKe CYIECTBEHHOMY CHHIKEHHMIO AOCTYITHOCTH HCTOYHUWKOB AONTOBOro (puUHaHCHpOBaHui. B
YaCTHOCTH, HEKOTOPHIE POCCHIICKME KOMITAHWH MOTYT HCIBITHIBATh CIOXKHOCTH € JAOCTYTHOCTBIO
MeXAYHApOJHOro AONEBOrO M JONrOBOro (PMHaHCHPOBAHUA U COOTBETCTBEHHO CTATh 3aBUCHMBIMU
OT (UHAHCHPOBAHMA MX Omepauuii CO CTOPOHBl POCCHMHCKMX TIOCYIapCTBEHHBIX GaHKOB.
Honrocpounsie 3¢¢exThl HeZaBHO BBENEHHBIX CAHKUMIA, a TalKe yrpo3y MOINOJHHUTENBHBIX
OynyuMX caHKUMN ONMpenennTh TPYAHO.

JlaHHas KOHCONMIOHpOBaHHAA (HMHAHCOBaA OTYETHOCTH OTPa)aeT TOYKY 3PEHHS PYKOBOJACTBA B
OTHOHIEHHWH TOT'0, KAKOe BIIVSIHWE OKa3bIBAIOT YCIIOBUA BelieHHs Ou3Heca B Poccuiickoit Menepanuu,
Vxpaune, Simaiike, Hurepun u I'BuHee Ha IeATeNbHOCTh W (GHMHAHCOBOE MONOXKEHHE I pyrmel
dakTHuecKoe BINAHHE OyAyIMX ycHOBUH XO3AHCTBOBAHMS MOXKET OTIHMYATHCA OT OLUEHOK HX
PYKOBOACTBOM.

Canxknau OFAC

6 anpens 2018 roga YmpaBneHdHe MO KOHTPONIO 32 MHOCTPaHHBIMM aKTHBAMH MHHHCTEpPCTBa
¢unancos CIINA («OFAC») BKIIOYHMIO, B 4YaCTHOCTH, MarepuHCKyio kommanuio, AO
«EBpoCu63uepro» («Erpocn6anepro») u United Company RUSAL Plc («OK PYCAJI»), B Cniucok
Ju1 0co0bIx KaTeropuii u sanpemenHbix Jan («Crmcok SDN») («cankuun OFAC»).

B pesynbTaTe Bce MMYLIECTBO WM AONU B coOcTBeHHOCTH MaTepuHCKOH KOMIAHHHU M €€ JO4epHUX
npennpuatuii, Haxogsupiecs B CoenuHenHbIX 1lITaTax AMepUKH WM BO Biaaaenuy JIML-pe3HIEHTOB
CIIIA, 6biti 3a6GIOKHPOBAHEL, JOMKHBI ObITH GBITH 3aMOpOXKEHBl M HE MOIJH ObITh NepenaHsl,
OTUIaueH I, SKCIIOPTHPOBAHBI, HCTIONB30BAHbI HITH C HUMHU HE MOTJIH NTPOM3BOAUTECA MHEIE OTIEPALIHH.
C nmatel BHecenusa B Cmmcok SDN u B pansHeifiieM OBINO BBIIAHO HECKONBKO TEHEPANIbHBIX
JUMIEH3NH, B paMKaX KOTOPbIX OBUIHM pa3pellieHbl HEKOTOPHEIE CAeNKY ¢ MaTepuHCKOi KOMNaHue,
Espocu6anepro 1 OK PYCAJL, a Takke HX COOTBETCTBYIOWIMMM JONTOBBIMH (PHHAHCOBBLIMH
HHCTPYMEHTAMU ¥ JOAMMU.

19 nexabps 2018 roma OFAC ymemommuio Konrpecc CIIA o cBoeM HaMepeHMH MCKIIOYHTH
MaTepHHCKYI0 KOMIaHHIO U e¢ NouepHue npeanpustia u3 Crucka SDN.

27 suaps 2019 r. OFAC o6baBun0 06 UCKTIOYEHWH MaTepHHCKON KOMITAHWM M €€ JOYEPHHUX
npeanpusatuii, Bkmodas OK PYCAJI u Espocubanepro, u3 Cnucka SDN, ¢ HeMenJeHHbIM
BCTyIUTeHHeM B cuiy. Mcknouenne u3 Cnucka SDN 6b110 06yCIOBIEHO YAOBIETBOPEHHEM Psla
YCIIOBHUi1, BKIIIOYAs, CPEH IIPOYEro:

* npekpailenne KoHTpous r-Ha Onera Jlepunacku Haja KoMnaHue# MOCPEACTBOM CHUMKEHUA €ro
NpAMOY M KOCBEHHO# fonu Brajenua B Komnanun vinke 50%;

* CO3JJaHHUE HE3aBHCHMBIX MCXAaHHW3MOB TOJIOCOBAHMA MO aKUUAM Kommnanun, NpUHAJICKAIINM
OnpeaeNCHHbIM aKIIHOHEPaM,

* BHECEHHME U3MEHEHH B CHCTEMY KOPIIOPaTUBHOrO YNpaBJieHUs, BKIIOYasi, B 4aCTHOCTH, IEPECMOTP
cocraBa CoBera OHPEKTOPOB TaK, 4YTOObl HE3aBHCHMbIE IUPEKTOpA COCTABIANN OOJNbIIMHCTBO
yneHoB CoBeTa IHPEKTOPOB, U
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*  YCTaHOBJIEHHE HENPEPHIBHOIO peXMMa INPO3PauHOCTH JeATenbHocTH Kommanmu ¢
HCMONb30BAHHEM ayOuTa, OT4eTHOCTH M ceprudukauuu Komnanuu nepes OFAC B OTHOLIEHUH
coOmoeHUA YCIOBU CHATHA CAHKLMIA.

DTH YCTIOBHA TaKke rapaHTHPYHOT, 4To r-H Jlepumacka (o Tex nop, noka oH OyAeT BKIIOYEH B
Crucok nur ocoObIX KaTeropii M 3ampeleHHBIX JHI) HE CMOXKET HCTIONB30BaTh NMpaBa roioca B
OTHOIIeHNN Oonee uyeM 35% BHIMYIIEHHOTO AKLIMOHEPHOTO KamuTaja KoMmaHWu M monmy4atsb
IOEHEeKHblE CcpeacTBa OT OyaywHX /[UBUIEHIOB, BbiliauMBaeMblx KommaHuell, koTopbie
Heobxonumo OyneT pa3sMecTHTh Ha 3a0IOKMPOBAHHOM CUYeTy OO TeX, noka r-H Jlepunacka Oyaer
octaBaTbcs B Cnucke ALl 0COOBIX KaTeropuil U 3anmpewmeHHbX nul. OnpeneneHyble IpaBa rojaoca
JpYyTMX  aKuuoHepoB OyayT KOHTpONMPOBATBCH M OCYIIECTBIATECA  HE3aBUCHMBIMH
JIOBEPUTENLHBIMH YTIPABIAIOIIMMY, KaK 3TO MPEACTABNEHO B TIpHMedaHuy 1(a).

2. OcHoBHBIE NPpHHIHAIILI HOATOTOBKH (]mnanconoii OTYCTHOCTH

3asBieHHEe 0 COOTBETCTBHHA

JaHHas KOHCONMMAMpPOBaHHas (WHaHCOBaA OTYETHOCTb IMOATOTOBJCHA B COOTBETCTBHH C
MexayHapoaHsIMH cranaapTamu ¢nHaHcoBo# ordeTHocTH (MC®O), KOTOpBIE BKIIOYAKOT BCE
MexnyHaponnbsle CrangapTel Byxranmrepckoro ydyera W COOTBETCTBYIOLUME ONpeneNicHHs,
onybnukoBaHHbie CoBeToM mo MexayHaponnsiM CtaHnapram Byxranrepckoro ydera.

310 nepBBIii KOMILTEKT TOAOBOM (HMHAHCOBOH OTYETHOCTH [pynmbl, B KOTOpOW TIPHMEHSIOTCA
MC®O (IFRS) 15 «Boipyuka no goroBopam ¢ nokynareniMu» ¥ MCP®O (IFRS) 9 «DuHaHCOBbIe
HHCTpyMeHThD. CyllecTBeHHbIe H3MEHEHHs B Y4eTHOH MoiauTUKe onucanbl B IIpumeyanuu 3 (c).
Psig aApyrux HOBBIX CTAHAAPTOB TaKKe BCTYNHI B cuily ¢ 1 auBapsa 2018 rosa, HO OHM He OKa3bIBaIOT
CYIIECTBEHHOTO BIIUAHHSA HA PUHAHCOBYIO OTYETHOCTD I pymIib.

H3-3a MeTomoB nepexolda, BHIOpaHHBIX I'pynmmoil mpH MNpHUMEHEHWH HOBBIX CTaHAAPTOB,
CpaBHHUTENTbHas HHGOPMALMS B AaHHON (PUHAHCOBOH OTHETHOCTH HE NEPECYUTHIBANIAC.

Psix HOBBIX CTAHOAPTOB M MONMPABOK K CTAHAAPTaM BCTYNAIOT B CHITY JUISl IEPUOJOB, HAYMHAIOLIMXCA
¢ 1 auBaps 2019 roza, ¥ JOMYCKalOT JOCPOYHOE NPHMEHEHHE; OJHAaKo, I'pynna He mMpHMeHsNa
JOCPOYHO CHEAyloiUMe HOBbi€ MMM H3MEHEHHblE CTAHAAPThl MpPH NOATOTOBKE JaHHOMH
KOHCONMAUPOBAaHHO! (MHAHCOBOI OTUETHOCTH.

—  Pazvacnenue KPM®O (IFRIC) 23 «HeonpedeneHHOCMb 8 OMHOULEHUYU RPABUN UCHUCTICHUS
Hanoza Ha npubvLILY

—  Yenosus 0 00cpoyHom no2awienuy ¢ ROMEHYUATLHBIM OMPUYAMETbHBIM 603MeEUjeHUeM
(nonpaexu x MC®O (IFRS) 9)

—  [lonzocpounvle 1024cenus 8 acCOyUUpOSanHbsie Unu COGMECMHble NPEONPUAMUs (NONPAGKU K
MCOO (14S) 28)

— Ilonpasku k nnawy, cokpaujerue niaHa uny ypezyruposarue obasamenscms (nonpasku K
MC®O (14S) 19)

—  Edcezoouvie ycoseputencmgosanus MCPO, nepuoo 2015-2017 z2. — paznuunvie cmanoapmol

— Honpaegxu k ccoukcam Ha KonyenmyanoHele 0CHOBbL PUHAHCOBOT OMYEMHOCIMU 8 CIMAHOAPMAX
MC@O

— MC®O (IFRS) 17 «Hozo60pwi cmpaxosanusy

13 Tex cTaHAapTOB, KOTOPHIE €lie He BCTYITHIA B CHITy, OCHOBBIBasCh Ha HHGOpMalliu, cobpaHHoH
Ha CErOAHAIIHUN AeHb, ¥ aHanu3e, mpoBeaeHHOM ['pynmoit, MCQO 16 «ApeHna», kak oxuaaercs,
OKaXeT CYIIECTBEHHOE BIHAHKME Ha (UHAHCOBYIO OTHUETHOCTb [ pyIIIbl B IEPUOA N1EPBOHAYAILHOTO
[IPUMEHEHHS.
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MC®O 16 3amernT cymecrpylomue crannaptet MCOO (IAS) 17 «dpenoa», — PazbiacHeHue
KPM®O (IFRIC) 4 «Onpedenerue Hanuyus 8 coerawenuy npusHaros 002080pa apenowt», SIC-15
«Onepayuonnas apenda — cmumyaoi» W SIC-27 «Ananuz cywyHocmu COenox, uUMerowux

10pUOU4ecKyio (popmy apeHobly.

Cranpaprt BCTymaer B CHJIy JJif OJOBLIX MEpPHOAOB, HauuHawowmuxcsa | auBaps 2019. 'pynna He
u30paja BapHaHT JOCPOYHOrO IPUMEHEHHSL,

MC®QO (IFRS) 16 BBomuT emnHyr 0amaHCOBYHO MOAENh Y4eTa apeHIbl U apeHAaTOpOB.
ApeHJaTop TpH3Haer akTMB B (popMe TpaBa TONB30BaHWA, MpEICTaBIAIOMNI €ro THpaBo Ha
HCTI0MTB30BaHYe 6a30BOT0 aKTHBA, H 0043aTENBCTBO IO apeH/IE, IPENCTaBAIOIIEe €ro 0053aTeNbCTBO
110 OCYIIECTBJIIEHHIO apeHIHbIX MIaTexel, CymecTBYIOT HCKIIOYEHHA AJIA KPaTKOCPOYHON apeH.bl
U apeHIbpl MaloHeHHbIX mpeameroB. Byxranrepckuii ydeT apeHAOmATeNs OCTaeTCs aHAJIOrMYHbIM
TeKyLleMYy CTaHIapTY - TO €CTh apeHJOAaTeNd NPOAODKAIOT KiacCU(UIMpPOBATh apeHay Kak
(hb1HAHCOBYIO HIIH ONEPALHOHHYIO APEHAY.

Kak apengatop, I'pynna MoxeT IPUMEHATL CTAHAAPT, UCTIONL3YS |

® perpoCHeKTHBHbIA NOAXOM; UIH

e MOAMGUUMPOBAaHHBI pPETPOCNEKTHBHLIA MOAXON C JIONONHEHHLIMU [PAaKTHYECKUMH
BO3MOXKHOCTAMHU.

ApenpaTop mIpuMeHseT BbIOpaHHblii NOIX0M KO BCEM CBOUM AOrOBOpaM apeHIbl.

I'pynmna mnpumerut MCOO 16 nepBoHavaneHo ¢ | sHBapas 2019 roma, wucmonb3ys
MOIM(UIMPOBAHHEI perpocTiekTHBHBIX momxoa. TakuM oOpa3oM, COBOKYNHBIH 3ddektr oT
npumeHeHnss MC®O (IFRS) 16 Oyzer npu3zHaH Kak KOPPEKTHPOBKAa HAYalbHOIO CaJblao
HepacnpeaeneHHod npubsu Ha 1 suBaps 2019 roaa Ge3 nepecyera cpaBHUTENEHON HH(OPMAIHH.

[pu npumeHeHnM MONMQUIMPOBAHHOTO PETPOCHEKTHBHOrO IMOIXOAAa K JAOroBOpPaM apeHsbl,
KOTOpbIE paHee KIacCU(UIMPOBANIKCH KAK ONepaLMOHHas apeHja B coorsercrBurd ¢ MCOO (1AS)
17, apenaaTop MOXeT JJIs Kax0ro JOroBopa NpuMeHsTs psan ocobennocreil no nepexony. I'pynna
OLI€HHBAET NOTEHLMANILHOE BIUAHUE HCTIONb30BAHUS 3TUX 0COOEHHOCTE.

OcHoBaHue JJIS OLEHKH

KonconuaupoBaHHas pUHaHCOBas OTYETHOCTb OArOTOBIEHA HA OCHOBE UCTOPMYECKOM CTOUMOCTH,
33 HCKITIOYEHHEM CIIeIYIOIHX CTy4aeB, OTMCAHHBIX B OCHOBHEIX HOMOKEHIAX YHeTHON MOTUTHKH,
KOTOpbIe OTpaskeHHl B mpuMedanusx 11 m 19.

(I)ymcnnoua.nuiaﬂ BAJIIOTA H BAJIIOTA NPEACTABJCHHAA OTUETHOCTH

OyHKIMOHaNEHON Bamoroi Martepnnckoit Komnanmu senserca aomap CIHIA (momn. CIHA), Tak
KaKk OHa OTpa¥aeT 3KOHOMHYECKYIO CYThb OCHOBHBIX COObITHII W oOcCTOATENBCTB MaTepUHCKOi
Kommnanun. OyHKIMOHANBHBIMH BATIOTAMM 3HAYHMbIX JOUEPHUX MPEANpPUATHIA [ pyTITBI ABIAIOTCS
BaJIOTBI OCHOBHOH 93KOHOMMYECKOH CpeAbl MW KIKYEBBIX OH3HEC-TIPONECCOB, KOTOpHIC
OCYILECTBIIAIOTCA JAaHHbLIMU JOYEPHUMH NpPeANpuUATHAMH, a umeHHo: nomn. CLIA, poccuiickuii
pyonb (py0.), ykpamHckas rpuBHa u esBpo. KoHconupupoBaHHas (MHaHCOBas OTYETHOCTb
npeacrasneda B MaH gonn. CIIA, ecnu He yka3aHO HHOE.

Hcnonb3oBanue NpodeccHOHANBHBIX CYXKASHHH, PACIETHBIX OLIEHOK H JONYIeH i

HonroroBka KOHCOMHIWPOBaHHOH (MHAHCOBOH OTYETHOCTH B cooTBeTcTBUH ¢ MCQO Tpebyer
KCTIONb30BaHU PYKOBOACTBOM PO eCCHOHANBHBIX CYXKIEHHH, paCYETHbIX OLEHOK H JOMyINeHHH,
KOTOpble BIHMAIOT Ha TO, KaK NMPHUMEHSIOTCA TIONOKEHHMA YYETHOM MOMHTHKM M B KaKMX CyMMax
OTpaXkaroTcs aKTHBBI, 00A3aTENbCTBA M PACKPBITHA YCIOBHBIX 00A3aTENbCTB 10 COCTOAHHMIO Ha JaTy
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KOHCOJMMIUPOBaHHOW (PUHAHCOBON OTYETHOCTH, a TAaloke NMPU3HAHHAs BHIPYYKA M PacXOHBI 3a
COOTBETCTBYIOLIMIA [1EPUOL.

[IpodeccuoHansHbie CY)KAEHUs U pacyETHbIE OLEHKH DPYKOBOJACTBA OCHOBBIBAIOTCA Ha OIBITE
NpOUUIBIX JIET U NPO4YMX (HaKTOpax, KOTOPhiEe CUUTAIOTCH YMECTHBIMU U 060CHOBaHHbIMH COITIACHO
00CTOATENIECTBAM, pE3YJLTaThl KOTOPHIX (OPMHPYIOT OCHOBaHME I OLCHKHM CYXICHMH B
OTHOIIEHHUH GalaHCOBOM CTOMMOCTH aKTHBOB H 00A3aTeNbCTB, KOTOPHIe 6€30 BCAKHX CIOXKHOCTEH
BBIIENAIOTCS U3 pAJIa MPOYHX HCTOYHHKOB, DakTHHECKHE Pe3yIbTaTE MOI'YT OT/IHYATLCS OT JAHHBIX
OIIEHOK TIO Pa3HIHLIM JONYIIEHHUAM W YCIIOBHSM.

JlomyuieHus W caenaHHble Ha HX OCHOBE pacueTHhie OLEHKH perynapHo mpoepsiorcs. [Iposepku
PacyeTHBIX OLIEHOK MPU3HAIOTCA B TOM [IEPHUOAE, B KOTOPOM HPOBOAXTCA IPOBEPKA OLIEHKH, B CIIy4ae
ec/y AaHHas NPOBEpKAa OKA3blBAET BIUAHME TONbKO Ha NAaHHBIH IEpHOJ, MM B IepHOIE, KOTOPOM
HPOBOJMTCSA IIPOBEPKa, H OYoyLLMX NEePHONaX, ECIIH Pe3YIIbTaThl NPOBEPKU OKa3blBAIOT BAMAHHE KaK
Ha TeKyluil, Tak U Ha Gyayuiye nepuosl.

IpodeccuoHanbHBie CYXIEHHS pPYKOBOICTBA B OTHOIIEHHMM mpHMeHeHHs MCOO, koroprie
OKa3bIBAIOT 3HAYHMTEJLHOE BIHSIHUE H4 KOHCONUAWNPOBaHHYH (GUHAHCOBYIO OTUETHOCTb, a TaKkKe
OLIEHKH CO 3HAYMTENILHBIM PHCKOM CYLIECTBEHHOH KOPPEKTHPOBKH B CIEAYIOLIEM Oy, ONMUCAHH B
ApUMEYaHHH 25.

Koucomunamua OK PYCAJ

VuutsiBas riobansHoe pasmeitende akuuil OK PYCAJL u smuccuro jononuurenbhbix akuui OK
PYCAJL, aons yuactusa I'pynns B OK PYCAJI onycrunacs Hmwke 50% u cocraBuna 47,41% Ha
31 pexka6psa 2010 roga. B noa6pe 2012 roxa Martepunckas Komnanus npuobpena JONONHATENbHbIE
0,72% aximit OK PYCAJI 3a neHexHoe Bo3MemeHue B pasmepe 70 mun gomn. CHIA.

PykosoactBo I'pyninel cunraer, 9ro Tekyiee snaaenue akuuaMu B OK PYCAJI B pasmepe 48,13%,
YUHMTHIBasi pa3Mep W pacrpeAeleHne aoneii MexIy MPOYHMH TONOCYIOIUMMH aKIHOHEpaMH M
YCIIOBHA aKIMOHEPHBIX COTTIallleHHi Mexay ocHOBHBIMH akunoHepaMu OK PYCAJI, nmossomsoT
Marepunckoii Komnanuu coxpanars kouTpons Haj OK PYCAJI u, TakuMm o6pa3oM, pe3ynbTaThl
nestenbHocTH OK PYCAJl KOHCONHAMPOBaHLI B KOHCOMMIMPOBAHHON (PMHAHCOBOH OTYETHOCTH
I'pynnsl. VCIOBHS aKUMOHEPHBIX COIMAlleHUH BKIIOYAIOT MOJOMEHUs, KOTOPbIE, Cpeay MPOYHX,
HaJeNAIOT MOJHOMOYMAMH Marepunckyio Komnanuio:

* Ha3Ha4aTh, MO kpaiiHeii Mepe, 50% yuacTHuUKOB coBera aupektopoB OK PYCAJl m mByx
HE3aBHCHMBbIX JTHPEKTOPOB;

* Ha3Ha4aTh reHepanbHOro aupekropa OK PYCAJL

IMocne oruerHoii aathl Matepurckas Komnanus ysemuuuna coro nomo B OK PYCAJI no 50,10%,
KaK yka3aHo B [IpuMeuyanuu 24.

Koucomuaanuna OAO «Hpxyrckan 1exTpoceresas komnagus» («HICK»)

B nexaGpe 2009 roga ['pynna npoaaia TpeTbUM CTOPOHAM O JOrOBOPY KYILIH-MPOAAXKH aKlki Bce
akuuu [pynmel B gByx komnaHusax Ha Kunpe, xonrponupyomux 34,16% axuuii 8 UOCK; B
nocneaywoieM ['pynna npuobpena Hasan 19,9% B MOCK. JIoroBopeHHOCTH, TpHiaracMmeie K
JIOTOBOpaM KyTUIM-TIPOA@XH akuui, no3Bonsgior I'pynme COXpaHWTh OMNpencieHHbIE NpaBa B
OTHOINEHUH OTUYXKAAEMBIX aKIwii, W MpoJaxa He mpuBena kK JekoHcomnaaunu. [lo cocTosHNIO Ha
31 nexabpa 2018 roma addexrurnas nons yuacrus B UDCK, koropoii Bnageer I'pynna, cocrasiser
52,3% (31 nexabpa 2017 ropa: 52,3%).

Tockomeky B POCCHH 3aKOHBI 1 HOPMaTHBHBIE aKTHl B CEKTOPE 3NIEKTPOIHEPTETHKH HaXOAATCA Ha
craauu pa3paboTkH, CyIeCTByeT HEONpPeAEIeHHOCTh B OTHOMEHHH IOPHANYECKOH HHTEPNpPETalny
CYIIECTBYIOIMX JAOTOBOPEHHOCTEH, KoTOphIe no3BonsioT I'pynme konTpomupoate UOCK 1 MoryT
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HHTEPIPETHPOBATLCA POCCHUCKUMH PErYNHPYIOIUMMH OpraHaMH Kak HECOOTBETCTBYIOILME
NPUMEHUMOMY 3aKOHOJATENbCTBY IIPHM MX peanu3aluv. PyKkoBONCTBO CYHMTaeT, YTO TaKue
JOrOBOPEHHOCTH COOTBETCTBYIOT 3aKOHOJATENLCTBY M, Takum obpasoM, ['pynna Moxer
konTponuposate UICK, kak ykxasaHo Bheime. B ciydae ecnu mpH peaiwsaiiy IOTOBOPEHHOCTEMN
OOHApYXHTCH, YTO OHM SBJAKOTCH HECOOTBETCTBYIOIINMH TPeOOBAHMAM 3aKOHOZATENLCTBA, OT
pynnel Moxker moTpe0OBaThCA OTKa3 OT HOrOBOPEHHOCTEH M ofHOBpeMeHHaA mnpojaxka MOCK
TpeTbell CTOPOHE.

3. OcHoBHbIE MOJT0XKEHAS YYETHOH NMOJTHTHKH

OCHOBHBIEC TIONOXKEHUS YYETHON TOJWTHKHM OMHCaHbl B COOTBETCTBYIOUIMX TNPHMEYaHMAX K
(UHAHCOBOI OTYETHOCTH M JAHHOM NPHMEYaHUH.

B nauno# koHconuaupoBaHHo#i (GuHaHCOBOH oryeTHocTH I'pynna MpHMEHSET Te XK€ MOIOKEHUs
VUIETHOI TIONTUTHKN U CYXIEHHS, KOTOPhi€ UCTIONb30BANNCH B KOHCOMHAMPOBAHHON OTYETHOCTH 32
ron, 3axkoHuuBimMiics 31 aexkabps 2017 roma, ¥ MPUMEHSIIMCH NMOCTIEIOBATEIBHO B TEUEHHE BCEX
OTYETHBIX MEPHOROB, MPEACTABICHHEIX B JaHHOH (PMHAHCOBON OTYETHOCTH 3a UCKIIOUEHHEM TEX,
KOTOpbI€ PACKPLITBL B NpUMeYaHuu 3 ().

IIpEAIMNbI KOHCOIHZAHH
Houeprue npeonpusmus u Hekonmponupyiouiue 0onu

JlouepHUMH SBIAIOTCA TIPEANPHATHS, KOHTPONMUpYyeMsle I'pymmoit. ['pynna kOHTpOIHpyeT 1oYepHee
npennpustie, koraa I'pynna moasepikeHa puckaM, CBA3aHHBIM € IIEPEMEHHBIM JOXOAO0M OT y4acTHS
B o0beKTe MHBECTHLMI MM MMeeT MpaBa Ha IOJy4E€HHUE TAKOro JOXOAA, M MMEET BO3MOKHOCTh
KCIO0/b30BATh CBOM MOJHOMOYUA B OTHOLIEHUM JAHHOI'O NPEANPUATHS C LUENbIO OKa3aHUs BIHAHHUSA
Ha BEJIMUMHY 3TOTO A0XO0AA. JIJIs OLEHKH KOHTPOJA NIPHHAMAIOTCS BO BHMMaHHME BO3MOXHBIE NMpaBa
roNoca, KOTOPEIE MOTYT HCTIONb30BAThCA B HACTOSAILICE BPEMA.

TMokasaTend (QHWHAHCOBOW OTYETHOCTH [OYEPHHX TIPEANIPUATHIf OTpaxaioTcsi B COCTaBE
KOHCOJNMMPOBAHHOK (PUHAHCOBOM OTYETHOCTH C MAAThl TONY4EHHs KOHTpPONA IO JaThl €ro
npekpalienys. YuerHas NOJMTHKA NOYEPHUX NPEeANpPHUATHH NojaBepranach M3MEHEHHSAM B TeEX
clyyasix, Korzga ee HeoGXoauMo Obulo IPUBECTH B COOTBETCTBUE C YYETHOIl MONUTHKOMN, NPUHATOH

B ['pynne.

HexouTtponupytomas JOfAs mpeAcTaBiseT co0oif MpONOPLHOHANBHYI0 YacTh YHMCTBIX AKTHBOB
JOYEPHEro MpPEANpPHUATHA, CBA3AHHBIX C IONAMH, KOTOPHIMM He Biaaeer Ipynma, mpsMo WM
KOCBEHHO 4epe3 JodYepHee NpeinpuATHE, U B OTHOILEHMM KOTOpLIX I'pynna He coriacoBbiBaia
JONOIHUTENBHBIE YCIOBHS C BIAaJENbLAMU JAHHLIX JoJiel, 4To npuBeno 6bl k ToMy, uto y I'pymnmnsl,
B LEIOM, BO3HMKIO OBl 00GA3aTENLCTBO B OTHOIIEHMH MAAHHLIX Ao0nei, YTO COOTBETCTBYET
onpeaeneHuIo GprHaHCOBOroO 0053aTeNbCTRA.

HekoHTponupyouiie [oMH NpEeACTaBlieHbl B KOHCOJHIUPOBAHHON (MHAHCOBOH OTYETHOCTH B
COCTaBe KanuTajla, OTAEIbHO OT KanuTala, MpPUYUTAIOIIErocs axkuuoHepaM ['pynmbl.
HekoHTponupylolue [AONM B pe3ynbTarax [pynmel NpPEeACTaBleHbl B OCHOBHOM 4acTH
KOHCOJIMJUPOBAHHOIO OTYETa O MPUOBITM MM yObITKE M NPOYEM COBOKYIIHOM JOXOA€ B BHUAE
pacnpefenenus oOiweil npubbiin uaM yObITka M OGLIEr0 COBOKYHNHOIO JOXOJA 33 o MEXAy
HEKOHTPOJIMPYIOIIHMH JOJISAMH U OCHOBHBIMH aKIHOHEpaMH I pymmbl.

VOLITKH, OTHOCALIMECS K HEKOHTPONWPYIOLMM AOMSM B JIOUEPHEM NPEANPHATHH, OTHOCATCH HA
HEKOHTPOJIMPYIOIIME JOIH, JaXe eCAH 3TO MPUBOAMT K AeduUMTY 6anaHca HEKOHTPOIMPYIOMIUX
noneit.

H3MeHeHns gonu I"pynmﬂ B JTOYEPHEM MPEOANPUATHH, KOTOPBIC HE TIPUBOJAT K NOTEPE KOHTPOIIA,
YUUTHIBAKOTCS B Kade€CTBE onepaum‘fl C KanWTaaoM, BCICACTBHEC 4Y€rQ0 KOPPEKTUPYIOTCA CYMMBI
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KOHTPONIMPYIOIIMX W HEKOHTPOIMPYIOLIMX [0N€l B OTHOLIEHHMHM KOHCOMMIOMPOBAHHOIO Kanurana
IUIS OTpaXKEHUs WM3MEHEHHs COOTBETCTBYIOIUMX ROJ€H, OHAKO KOPPEKTUPOBKH B OTHOLUEHHH
Fy/iBUJIa He Jenaercs, U NpuObLIb Wik YOBITOK He NPH3HAEeTCs.

Korma I'pynna Tepser KOHTPONb Haj JOUEPHUM TIPEANIPHATHEM, 3TO PACIIEHMBAETCA KakK BHIOBITHE
Beeil IONMU B TAHHOM JOYEPHEM TIPEANPHATHH, 9TO IPUBOAUT K 00pa30BaHMIO IPUOBIIH UK YOBITKA,
TIpPH3HABAEMOTO B OTUETE O MPUOLUTH WK yObITKe. JlIo6as nons, ocraBmascs B GbIBIIEM HOUYEpHEM
MPEeANPHUATHH Ha JATY IIOTEPU KOHTPO/IA, IPU3HAETCS 110 CIIPaBEAIUBOI CTOUMOCTH, M IaHHAsA CyMMa
paccMaTpuBaeTcs B KayecTBE CHpaBeIMBOM CTOMMOCTM MO MEPBOHAYAIbLHOMY OPH3HAHMIO
¢nHaHcoBOro aktHBa (mpuMeyanus 15 v 20) unu, ecnM MPUMEHMMO, B KayeCTBE CTOMMOCTHU
TIEpBOHAYATTEHOTO NMPU3HAHAA WHBECTHIIMIL B 3aBUCHMbIE KOMITAHHMH MJIH COBMECTHBIE TIPENNPUATHS
(npumeuanue 13).

Ilpuobpemenue HexoHmponupyouwiux 0onei

IIpuobpereHne JOMONHUTENLHONH HEKOHTPONMpYIOLIel OO B CyLIECTBYIOIUEM JOYEPHEM
TIPEANPHUATHA TOCNE TIONYYEHHA KOHTPONA YUYHMTHIBAETCA B KalmHTaje Kak pa3sHANA MEXAY
CTOMMOCTBIO JIOTIQJIHMTEILHEIX MHBeCTUUHH ¥ (anaHCOBOH CTOMMOCTBIO UYHCTHIX AKTHBOB,
NpHOOpeTEeHHEIX Ha JaTy MepecueTa, NPU3HAHHAA HEMTOCPEACTBEHHO B COCTaBe KAMUTAla.

IIyr-onuuoH (o6A3aTenbHOE NPEAIOKEHHE) MO HOPUOOpPETEeHMI0 HEKOHTPONMPYIOLEH [omU B
JoYepHeM IpeANPUATHH NOCIE TOT0, KaK MONy4eH KOHTPONb U yuTeH ['pynmnoii B kayecTBe onepanuu
C KanuTanaoM, NpPH YCIOBHM BhIyCKA NYT-ONIMOHA, MPUBOAMT K NPU3HAHHIO 00s3aTENbCTBAa 1O
TeKyuleli CTOMMOCTH OXHJaeMOi LieHnl ucnoiHeHus. llocne nepBoHayalbHOrO MPU3HAHMA,
U3MEHEeHHs OanaHcoBOif CTOMMOCTH MyT-00s3aTehCTBA CIIMCHIBAIOTCA Yepesd KanmuTal. Ecnu cpok
JNEHCTBAS TMYT-ONIIMOHA HCTEKaeT MO MOMEHTa €ro WCHONb30BaHUA, MyT-0043aTENECTBO
CTIMCBIBAETCSA, M MPH3HAIOTCS HEKOHTPONUPYIOINE JOMH.

Hpuobpemernun 6usneca y KOMnanuii nod o6uuM KoHmMpPoIEM

Crenxu no obbeauHeHHI0 OH3HECAa, BO3HMKAIOLME B Pe3yNbTaTe Nepeaayd Oojed B KOMIAaHMAX,
HaXOASMIMXCA MO KOHTPONEM aKUHOHepa, KOHTpONupYlolero I pyniy, yIuTEBaKOTCS, KaK €clTH OB
COOTBETCTBYIOIIas CHOEIKa TIpHOOpETeHHA HMella MecTO B Havyalle CaMoro paHHEro W3
TIpeCTaBIIEHHBIX B OTYETHOCTH CPAaBHHTENLHBIX NEPHOIOB, M HAa JaTy YCTAHOBJIEHWS oOmiero
KOHTpOJA, eCld MOCIenHAs HacTynuiaa nozke. Jis 3THX Uenell CpaBHUTENIbHLIE JaHHLIE
NepecYnThIBAIOTCA. [lpMoOpereHHble aKTHBLI M O0A3aTENLCTBA NPU3HAKOTCA N0 MX NpexHeii
0anaHCOBOM CTOMMOCTH, OTpPaK€HHOH B KOHCOJMIOMPOBAHHOM (MHAHCOBOH OTYETHOCTH
KOHTpONupyroniero akuuoHepa I'pynnei. KOMNOHEHTH! kanurtajga NMpUOOPETEHHBIX NPEANpHSITHH
CKJTAJBIBAIOTCA C COOTBETCTBYIOIIUMM KOMIOHEHTAMH KamuTana [pymnmel 3a UCKITIOUEHHEM
YCTaBHOIO KaluTajia IPHOOPETEHHBIX NMPeINPUATHIA, KOTOPBI NpU3HAETCS KAK 4acTh 100aBOYHOIO
kanurana. JlioObie CyMMbl [OEHEKHBIX CPEICTB, YIUIAYE€HHBIX B CHEIKE IO NPHOGPETEHHIO,
OTPaxalOTCA HENOCPEICTEEHHO B COCTABE KalUTAJIA.

Onepayuun, ucknioyaemsle (INUMUHUPYEMbIE) NPU KOHCOAUOAUUY

BHyTpUrpynIoBsle OCTaTKM H OHEpPaldy, a TAKKe HEPEaTU3OBaHHBIE NMPUOBUTE M YOBITKH OT
BHYTPUTPYIIIIOBEIX oOnepamuii snuMHUHNPYIOTCS. HepeannzoaHHash mpuOBIIE MO onepauusaMm ¢
o0bexkTaMi WHBECTHLMH, YYMTHIBAEMBIMH METOIOM [ONEBOTO YYaCTHs, MCKIIOYAETCA 38 CYeT
yMeHbLUeHHsT CTOMMOCTH MHBECTMLMHU B MpeAenax Aond yyactus ['pynmel B COOTBETCTBYIOLIEM
o0bexre MHBecTHLMii. HepeanuzoBaHHble YOBITKH BJIMMMHHMPYIOTCA B TOM JXe MOpAIKE, YTO M
Hepean30BaHHas NpUOLUIb, HO TOJBKO B ClIydae, €ClIM OHH He SBJISIOTCS CBHAETETLCTBOM
obeclieHeHHUA.
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Hnocrpannas BaaoTa

Onepayuu ¢ unocmpanHoi saniome

Onepauny B WHOCTPaHHOM BajlOTe MEPECUNTHIBAIOTCA B COOTBETCTBYIOWME (DyHKUMOHANBHBIE
BJIIOTHl mpeanpuaTHii Tpynnsl Mo oOMEHHBIM KypcaM Ha JaThl COBEPIIEHHs 3THX OnepaLuii.
MoHeTapHble aKTHBBI H 0043aTeNLCTRA, BEIPAXKEHHbIC B HHOCTPAHHOM BaJIIOTE HAa OTUETHYIO ATy,
NEPecUNTHIBAIOTCE B (yHKLMOHAILHYIO BaMIOTY 10 0OMEHHOMY Kypcy, HNeHCTBYIOLIEMY Ha 3Ty
OTYETHYIO AaTy. [TonoxuTenbHas MM OTPULIATENbHAS KYPCOBas pa3HHIA 10 MOHETApHLIM CTAaThM
npeacTaBiseT cobol pasHUIly MeXAy aMOPTH3UPOBAHHOM CTOMMOCTBIO COOTBETCTBYIOLLEH CTaThH B
GyHKUMOHAIBHON BaniOTe Ha Hayalno OTYETHOro MEepUOAa, CKOPPEKTMPOBAaHHAs Ha IMPOLIEHTHI,
HayucneHHble no d¢dekTHBHOW cTaBKe INpOLEHTa, M I[UIATEXH 3a OTYETHLI mepuoxd, M
aMOPTH3MPOBAHHOM CTOMMOCTBIO 3TOM CTaThH B WHOCTPaHHOW BaiOTe, TEPEeCYNTaHHOHK Mo
0oOMeHHOMYy Kypcy Ha KOHeEI[ JaHHOrO OTYeTHOro nepuoja. HeMoHeTapHblE€ CTaThM, KOTOpBIE
OLICHUBAIOTCS HCXOJI W3 MEPBOHAYANBHOM CTOMMOCTH B HHOCTPaHHO# BAJTIOTE, NIEPECYHTHIBAIOTCA
1o oOMeHHOMY KypCy Ha JaTy COBEpIIEHWS COOTBETCTBYIOIIeH omepauuyd. KypcoBeie pasHHIBI,
BO3HHUKAIOLME TIPH TepecyeTe, NMPH3HAIOTCA B COCTaBE NMpHOBIIM MM yObITKAa 3a TEpHOA, 3a
MCKJIIOYEHHEM pa3HHI, KOTOphle BO3HHKAIOT TIpM IepecdeTe JONEBbIX HHCTPYMEHTOB,
KI1accuUMUNPOBAHHBIX B KATErOPHIO (MHAHCOBBIX AKTUBOB, MMEIOLIMXCA B HAIMYMH JU1s IPOJAKH,
U NPU3HAIOTCA B COCTABE NIPOYETO COBOKYITHOTO 10XO0A.

Huocmpaunsie nodpasoenenun

AXTHBEI M 00513aTENBCTBAa HHOCTPAHHKIX MOApPa3AeNeHHH, BKII0OYast I'yABHI U CyMMBI KOPPEKTHPOBOK
J0 CIpaBenIuBOi CTOMMOCTH NpHU NpUOOpeTeHnH, NepecunTHIBAIOTCA U3 QYHKLMOHAIbHBIX BAJIOT
B pomnapsl CHIA no coorBercTBYyOImNM 0OMEHHBIM KypcaM Ha OTYETHYIO Jary. JJoxonbl ¥ pacxoasl
HWHOCTPAHHBIX 110Apa3uelieduii nepecunTriBaoTca B aownapsl CLIA no o6MeHHBIM KypcaM Ha JaTbl
COBEPHIEHHA COOTBETCTBYIONIUX OTIEPAIIHIA.

KypcoBbie pa3HWIbl, BO3HHKIIME B pe3yJbTaTe INepecyera, NpPH3HAIOTCA B COCTaBE IPOYEro
COBOKYIIHOI'O AOXOZA M OTPa)kalOTCA KAaK YacTh KanuTana IO CTaThe pe3epBa HAKOIUIEHHBIX
KyPCOBLIX pasHMI [IpH MepecyeTre U3 APYrUX BamoOT. [y nepecuera HHOCTPAHHOM BaliOThl YUCTHIE
HHBECTHLMM B MHOCTPaHHbIe NoApa3eieHus BKIYAlOT BHYTPHIPYIIOBLIE OCTATKHU, BhIPAXKEHHBIE
B WHOCTPAHHOM BajioTe, Mo KOTOpbiM ['pynna He 0xXuAaeT U He MIAHAPYeT B GnmkaiimeM Oynymem
OCYLIECTBHTH pacuersl, a Takoke KYPCOBbI€ pa3HHIIBI, BO3HHKIIHE B pe3yJbTaTe MOHETapHbIX
TIO3HIIHiA, MPU3HABAEMEIE B COCTABE OTYETa O MPHOBITH MM YOBITKE ¥ TIpOYEM COBOKYITHOM JIOXOZE.

ITpu BHIOBITHM MHOCTPAaHHOrO NOApas3jeneHus, B pe3ynsTaTe kotoporo I'pynna yrpauuBaer
KOHTPOJb, 3HAYMTENLHOE BIUAHHUE WIH COBMECTHEIH KOHTpOJb, COOTBETCIBYIOLIAA CyMMa,
OTpaxkeHHas B pe3epBe HAKOILUIEHHbIX KyPCOBBIX PasHHMLl IpPH IIEpecueTe M3 JPYrUX BajlioT,
peknaccuduIMpyercs B cocTaB MpUOBUTM UK yOBITKA 3a NEPHOXR KaK 4acTh PHOBUIH WM yOBITKA
OT BHIOBITHA JAHHOTO WHOCTPAHHOTO mofpasneneHnsd. B cioydae, xorga I'pynma otay:kaaer JQullb
4aCcTh CBOEN WHBECTHLIMM B JIOUepHee MpeANpPHATHE, BKIOYaomeil HHOCTpaHHOE MOApasieeHHe,
COXPaHMB NPH 3TOM KOHTPOJIb HaJ HHUM, YAaCTb pe3epBa HAKOIUIEHHBIX KYPCOBBIX pa3zHMLl IpU
nepecyere W3 JAPYrofl BaliOThl Iepepacnpelensercds Ha HEKOHTPOIMPYIOINYIO [HONI0 B
cootBercrByowei nponopuun. Korga [pynna oruyxpaer Nulllb 4acTh CBOeH WMHBECTHLUHU B
3aBHCHMYIO KOMITAHHMIO HJIH COBMECTHOE MpeNpHsATHE, BKIIIOYaloIiee HHOCTPAaHHOE TToJpa3eneHne,
¥ COXpaHAET TIPH 3TOM 3HAYHTE]ILHOE BJIMSHHWE WM COBMECTHBIH KOHTPOJb, COOTBETCTBYIOILAS
TIPONOPIHOHATbHAS YaCTh pe3epBa HAKOTUIEHHBIX KYPCOBBIX Pa3HHL| pexyiacCHUIMPYETCA B COCTAB
OpuObLIM WK yOBITKA 32 EPUOL.

B cnyuae, xoraa 'pynna He oxuiaer U He miaHUpyerT B OmmkaidiueM OyZylieM OCYILECTBHTb
pacyeTsl M0 MOHETAPHOM CTaThe, MOAMEXallel MOMYYEeHHIO OT HHOCTPaHHOrO NoApa3fAeNeHus HIH
BBITIJIaTe HHOCTPAHHOMY NOJpa3/eeHHIO, TON0XKUTENbHBIE H OTPHLIATENbHbIE KyPCOBbIe pa3HHLBI,
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BO3HHUKAIOLIME B OTHOIIEHHHU TaKOH CTaTbH, GOPMUPYIOT YaCTh YACTON UHBECTHLIMH B HHOCTPAHHOE
noapasznenedue. COOTBETCTBEHHO, OHM MPHU3HAIOTCA B COCTaBe MPOYEr0 COBOKYIHOIO HOXOZa M
NPEACTaBAIOTCA KaK YacTb KalMTana [0 CTaThe Pe3epBa HAKOIUIEHHBIX KyPCOBBIX PasHHMLl IIPH
niepecyeTe U3 JPYriuX BaNioT.

TipavMenenue HOBBIX cTanAapToB MC®HO

C 1 sanuBaps 2018 I'pynna nepeuia Ha MC®O (IFRS) 15 Beipyuxa no dozoeopam ¢ noxynamenamu
u MC®O (IFRS) 9 Qunancosvie uncmpymenmeot.

Hepnonaqaﬂbﬂoe NPUMEHEHNE JaHHBIX CTAHAGPTOB IOBICKIO CNEAYIOLIUEC HIMCHECHUA!

e BpeMs TMpPW3HAHUA BLIDYYKH B OTHOMIGHHWM TPAHCIIOPTHBIX YCAYT, OKa3bIBAEMBIX
MOKYTIATEI0 B paMKaX JOroBOPOB MOCTAaBKH TPOAYKIMH IOCJE Tiepexola KOHTPONsA Hal
COOTBETCTBYIOIIMMH TOBapaMH, M3MeHMJIOCh. Teneps BHIpyYKa NOMKHA NMPH3HABATHCA B
Te4eHHe Nepuolia C MOMEHTa Nepexo/ia KOHTPOJIs 10 3aBepILeHHUs TPaHCIIOPTUPOBKY;

® YacTh BLIPYYKH, OTHOCAIIAACS K (MHAIM3ALMH LEHE B CIEAYIONIEM OTYETHOM ITEPHOJE,
NIpH3HaeTcs Kak Mpoydas BLIpYUKa, a He BLpydKa 110 IOTOBOpaM ¢ MOKYTaTeNaMHU;

o Y6BITKH ot obecileHeHHA (l)HHaHCOBLIX AKTHBOB IO/IKHBI YBECIIHYHUTHCS.

®  PacKpHITHA AOIDKHbI OBITH CAENaHbI COrNACHO TPEGOBAHMAM HOBBIX CTAHIAPTOB.

@ MC®O (IFRS) 15 Boipyuxa no 002080pam ¢ noxynamenamu

MC®O (IFRS) 15 nmpenocraBiser YHMBEPCAJILHYIO OCHOBY JUISl ONpeleNieHHa Heo6XOoIMMOCTH,
pa3Mepa, MOMEHTa Npu3HaHus BeIpydkH. Crangapt 3amenaer MCDO (TAS) 18 «Beipyukan, MCO®O
(IAS) 11 «/IoroBopsl Ha CTPOUTENLCTBO» U COOTBETCTBYIOLIME Pa3bACHEHHA.

I'pynna nepemna na MC®O (IFRS) 15, ucnonb3zys Meron HakoreHHoro 3¢dexra (6e3
NMPaKTUYeCKOTO TNpPUMEHEHHA), TIPU3HAHHOrO B MOMEHT mepexona (t.e. | sauBapa 2018). Kak
cneacTeie I'pynma He npumensia TpeboBaHHs MCDO (IFRS) 15 k cpaBHUTEILHBEIM JaHHBIM:
uHGpopmamua 3a 2017 He ObLIa TNepecMOTpPEHa, T.€. TpPEACTABA€HAa, KAK paHee YKAa3aHO, B
cootBercTBHU ¢ MCDO (IAS) 18, MCQ@O (1AS) 11 1 COOTBETCTBYIOIUMMH Pa3bACHEHUAMH.

Huxe npuBeneHbl BblEPKKH M3 OOHOBNEHHOH YYeTHOH TNONMTHKM, PacKpLIBAIOIIME CYTh
W3MEHEeHHI B OTHOLICHHWH yJeTa pa3jInIHbIX TOBApOB U YCIYT.

Cyrb, BpeMsl HCNOJHEHAN 00R3ATENLCTB, CyTh M3MeHEHNS YYeTHOH NOTHTHKH
YCJIOBHSE OILIATHI

Cornacko MC®O (IAS) 18 sripyuka
Bxirouaer TIpoAaXH TIICPBUYHOTO NpA3HABANIACh, KOrla PHCKH H BBIIOABI OT
ATIOMHMHMA, TJIHHO3eMa, GOKCHTOB, yrjis M BJIAJACHMA MNEPEXOAWIH OT MpoJaBua K
npouux  npomyktos. Kowtpoms  Han TNOKYNatemo. BeIpydka IIpM3HAaBANach IIpH

Ilponaxa ToBapoB

TOBapaMH NEPEXOIUT K NOKYNATEeNio BCIEH
33 pHCKAMH B COOTBEICTBMM ¢ GasucoM
noctaBkd HHKOTEpM3, TNPONHCAHHBIM B
KOHTpaKTe. BbIpydyka NpH3HaeTCA 10 Mepe
BLICTABJICHHA CYETOB CO CPOKOM OILIATH B
Teuenue 60 mmeif wiu aBancoMm. Ilo pamy
KOHTPAaKTOB (uHAM3ALHS LiEHBI
HPOMCXOOMT Yepe3 HEeCKOIbKO MECALEB
Hocie DOCTaBKH. B MOMEHT MpU3HaHHMA IO
TAKUM KOHTPAKTAM BENMYMHA BLIPYYKH
ONpPeNeNACTCA, HCXOIA U3 NpeaBapUTENnbHOR
ueHsl. PasHuna Mexay TpeIBapHTEIbHOM H
dakriyeckolf neHOH NMPHIHACTCA B MOMEHT
¢uHaNuM3ALMK KaK BhIpYUKA.

YCIIOBHH, YTO 3aTPaTsl MOTYT GBITH HANEIKHO
OMpeneNeHbl,  BEPOATHOCTE  NONYYCHHS
BO3HATPAXACHHUS BbICOKA, KOMIIaHHUS
YTPATHIa BOSMOKHOCTD BIHATH Ha TOBAP.

Cornacko MC®O (IFRS) 15, Bripyuka
NPH3HAETCA B MOMEHT IICPEXORa KOHTPOIS
Haa ToBapoM K mnokynaremo. H3menenue
(hOopMYTHPOBKH HE NMOBIEKIO CYLECTBEHHBIX
u3MeHeHu#t B noxxone I'pynim K NpHSHAHHIO
BBIPYYKH, BKIIIOYAs BPEMA €€ NPH3HAHHA.

MC®O (IFRS) 15 wHe mnoBrexio
CYIUIECTBEHHOTO W3MEHEHMA BEJNMYMHBI H
CIBMIa MOMEHTA MPH3HAHWUA BBHIPYYKH AJIs
KOHTPAaKTOB C YC/IOBHEM (DHHAIM3AIMH
nessl. Ho MC®O (IFRS) 15 mosnexno
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CyTb, Bpems HCHOJIHEHHUA 00S3TENLCTB, CyTh H3MEHEHNMS! Y'IETHOM MOIHTHKH
YCJIOBHS ONJIATHI

H3MEHEHHE KiIacCH(pUKaUMHM:  BHIPYYKA,
TpH3HaBaEMas B  MOMEHT  Iiepexona
KOHTPONA K  NOKYNaTealo,  ABNACTCH
BBIPYUKOIi I10 KOHTPaKTaM ¢ IOKYNaTeIsIMH,
KOPPEKTHPOBKA LIEHE! — NPO4Eii BEIPYJIKO.

Cornacio MC®O (IAS) 18 pripyuxa 3a
TOBapbi M [IOCTaBKY  TPH3HABANACH
OIHOBPEMEHHO, KOTZIA PUCKH M BHITOIHI OT
B pawkax npomaxu ToBapo Ipymma  pnanepug  toapom  mepexomwim K
OCYIIECTBISET JIOCTaBKy TOBAPOB  poicynaresnio.
NOKYNaTensM B  INMDOKOM  CIIEKTpE
Oxasanue TpaHcmopTHeix  Mukorepms. B ormenshbix  ciywasx  Cornacso MC®O (IFRS) 15 seipyuka mio
ycayr KOHTPOJb HaJ TOBAPAaMH MEPEXOIMT paHpime, TPAHCIOPTHPOBKC NPU3HACTCA B TCUCHHE
YeM  3aBepliaeTcA  TPAHCTIOPTHDOBKA. BPEMEHW C MOMEHTA NEPEXOfa KOHTPOIA
CTOMMOCTb TPAHCHIOPTHDOBKH BIJOUAGTCA HAX TOBApaMM M [0 32BEPUICHMS HX

B 00LIyI0 LEHY NPOAaNU TOBapa. JAOCTaBKH.
HoBoe TpeboBaHHE NOBIEKIO 3aAEPKKY
NpU3HAHAA  YacTH  BBIPYYKH, HO
HECYUIECTBEHHOH.

B pamkax Texymed y4eTHOH MOMMTHKH
['pynna BoBne4eHa B ONEPALMH N0 MPOJAXKH  pLipyyka NpU3HAETCA EAWHOBPEMEHHO (B

Okasanue ycnyr 1no SHEpr¥M TPETHHM JHIAM H CBA3AHHBIM  nocneaHHi  AEHb Mec;"_la)_ CornacHo
obecneyeHHIo CTOPOHaM. Cuera BbICTaRNSKOTCA OOHH pa3 B MCPO (IFRS) 15 BhHIPYYKa MPU3HACTCA B
3ﬂeKrp03Heprﬂeﬁ MeCHll, B KOHLIC MECALIA K OIJIAYMBAIOTCS, B TeyeHHUE BPEMEHH IEpefadd SHEPTUH

Tedenue 30 auek. nokynaremo. TpeGoBaHue HE NOBIMANO Ha

pasMep ¥ KIaccHbUKALMIO BLIDYYKH.

Dddexr or nepexoga Ha MC®O (IFRS) 15 B oTHOmIEHMH HepacHpeneleHHOH npubbLIKM
He3HauMTeNeH. B CBA3M € 5THM KOPPEKTHPOBKH O NEPEXOIY HE IPOBOAMIUCE.

(i) MC®O (IFRS) 9 Dunancossie uncmpymeHmol

MC®O (IFRS) 9 ®unaHCcOBble HHCTPYMEHTb! YCTaHABIMBAET TPeOOBAHMUA N0 NPU3HAHUIO, OLEHKE
(MHAHCOBLIX AKTUBOB M 00A3aTENLCTB, a TAKOKE HEKOTOPHIX KOHTPAKTOB MO KyIUle-poAaxe
Hepunancossix 00sekToB. MCPDO (IFRS) 9 3amenser MC®O (IAS) 39 GunaHCOBLIE HHCTPYMEHTBI:
Ipu3nanue n OueHka.

Bbmepmm Hu3 yqe'rnoﬁ MOJIUTHKH C MOSCHEHUAMH N3MEHEHUH B OTHOILIEHUH npem.mymeﬁ BEPCHH
MpeacraBja€Hbl HUXKE.

Knaccugpukauyus u oyenxa gpunancoesix aKmueos u 06a3amenncme

MC®O (IFRS) 9 npeacraBui HOBbIE K1accH(MKaLUIO U NOAXOJ, K OLieHKe (MHAHCOBLIX AKTHBOB, B
OCHOBE KOTODbIX JIEKAT MPHHLMIILI MONENH YNpPaBJeHHA M CBOHCTBA OOYCHOBIEHHBIX MMH
JEHEXHBIX TTOTOKOB.

MC®O (IFRS) 9 BBOAMT TPU OCHOBHbI€ KaTeropud (HUHAHCOBbIX AKTHBOB: OLEHMBAEMbIE MO
aMOPTHU3MPOBAHHOM CTOMMOCTM, CIIPaBELIMBOH CTOMMOCTH 4€pe3 MpPOYMH COBOKYNHbIH [OXOA
(CCUIICY) ¥ cnpaBemIMBOli CTOMMOCTH yepe3 npubbinu 1 yobrTk (CCUITY). Knaccudukamus
dunancoeix axktusos B coorBerctBuM ¢ MC®O (IFRS) 9 ocnobuiBaercas Ha Gu3Hec-Mopenu
yrpasjieHus (HHAHCOBLIM aKTWBOM M €T0 JIOTOBOPHBIX XaPaKTEPUCTHUKAaX ABMKEHHA NEHEXHBIX
cpeacre. CTaHaapT ynpasaaser cnenyomue kareropun MCOO (IAS) 39: ynepxnBaembie 10 CpOka
NoralieHus, 3aliMbl, HEOMUTOPCKYIO 3aJ0/DKEHHOCTb, HMEIOLIMECSs B HaJMYAM JUIA TIPOAAXH.
CornacHo MC®O (IFRS) 9, BcTpoeHHble B KOHTPAKThI IPOM3BOAHbIE GHHAHCOBBIE HHCTPYMEHTEI B
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OTHOIIECHMH (PMHAHCOBEIX AKTHBOB HE BBHIACISAIOTCA, a TMPHU3HAIOTCA COBOKYNMHO KaK THOpHHBIH
(pMHAHCOBLIH HHCTPYMEHT, IIPENBAPUTENLHO OTHECEHHBIH K OJHOM U3 BBILIE yKa3aHHLIX KATErOPUil.

B orHomenuu Knaccubukaupu ¢uHaHCOBBIX obs3arensctB MCPO (IFRS) 9 ynacnmenosan
aeficTyrompx Tpebosanus MCDO (1AS) 39 npakTHueckn B OTHOM 06beMeE,

B ocuoBHoM, cornacHo kak MC®O (IAS) 39, rak MC®O (IFRS) 9 ¢uHaHCOBbIE AKTHBEI H
oba3aTenscrBa ['pynmbl OTHOCATCA K OLEHMBAaeMbIM 10 aMOPTU3MPYEMOH CTOMMOCTH.
WcknoueHneM SBISIOTCA TOILKO IPOM3BOJHbIe hUHAHCOBbiE AKTHBbl U 00s3aTeNLCTBA, KOTOPblE
OLLEHUBAIOTCA 10 CIIPaBEIIMBON CTOMMOCTH uepe3 npubbiny u yobiTku. Takum 06pa3oM nepexox Ha
MC®O (IFRS) 9 He OKa3ajl CyLIECTBEHHOrO BIMAHUA Ha YYETHYIO NOAMTHKY ['pynmsl B miaHe
KnaccipUKaUMy ¥ OLIEHKH (WHAHCOBBLIX aKTHBOB M 00s3arenbcTB. W3MeHeHHs B OTHOWICHHH
obecueneHns ¢punrancoBsrx akTiBoB MC®O (IFRS) 9 onmcaHb! HrKe.

Obecuenenue purancoevix aKkmueoe

MC®O (IFRS) 9 3amenun mMoaeib «[loHeceHHbIX yOBITKOB» Ha MOJENb «OXKUAAEMbIX KPENUTHBIX
y6LITKOBY» («OKY») B COOTBETCTBHM C NEPCNEKTHBHBIM NOAX00M K obecuenennto. Hosas mozens
no o6eclEHEHHI0 NPUMEHSETCs B TOM uMcle K (MHAHCOBLIM AaKTHBaM, OLEHUBAEMbIM IO
aMopTH3upoBanHoii croumoctd. Cornacio MCQ@O (IFRS) 9 kpeauTHbie YOBITKM NPH3HAIOTCA
pasbire, yeM 10 MC®O (TAS) 39. AKTHBEI TDYNNbI, YYMTHIBAEMBIE MO aMOPTH3UPOBaHHOH
CTOHMOCTH, COCTOSIT U3 TOProBO# M mpoydeit Ae6HUTOPCKOH 3aI0MKEHHOCTH, ACHEKHBIX CPEICTB M HX
5KBHBAJICHTOB.

Cornacao MC®O (IFRS) 9, yosrTok 6yier onpenensaThcs, HCXOs H3 PE3yIbTaToB!

o 12-mecaunbix OKY. D10 oxupnaeMble KpenuTHbie YObITKH, KOTOPbIE BOSHMKHYT BCIEACTBUE
1edonToB, BOSMOXKHBIX B TedeHHe 12 Mecales Nocne OTYETHON OAThI; U

e Ha ocHoBe OKY 3a Bech CPOK. DTO OXHIaeMble KPEAUTHBIC YOBITKH, BO3HHKAIOILHE
BCJIEAICTBHE BCEX BO3MOXKHEIX ClydaeB JieonTa Ha MPOTAKEHHH BCErO OKHIAEMOro CpoKa
IelicTBHs GUHAHCOBOTO HHCTPYMEHTA.

Onenka OKY 3a BeCh CPOK TPUMEHAETCS, €CITH KPEAMTHBIN PHUCK MO (PUHAHCOBOMY aKkTHBY Ha
OTYETHYIO JaTy 3HA4YUTEILHO YBENMYHICA C MOMEHTA EPBOHAYAIbHOTO NpH3HaHUs. B npoTuBHOM
cimyyae npuMenserca ouenka OKY 3a 12 mecsues nocne oryerHo# natel. [pynna penaer
MCKIIOYEHHE TONBKO )13 OCTaTKOB HEHEXHBIX CPEACTB HAa OAHKOBCKMX CYETaX, IMOCKOJAbKY HX
KPEIUTHBIH PUCK TPAKTHYECKH HEe MEHAETCA C MOMEHTa MEPBOHAJYalbHOro NpH3HaHWA. ['pymma
BLIOpaia B KauecTBe CBOEH y4eTHOMH NONHTHKH I TOProBO# Ae6MTOPCKOM 38 J0IDKEHHOCTH MOIXO0],
OIIEHKH 0XHAAEMBIX KPEAUTHBIX YOBITKOB 33 BECh CPOK.

B onpesieieHMH KPeANTHOTO pHCKa HHHAHCOBBIX aKTHBOB HA MOMEHT T€PBOHAYAIBHOrO NPU3HAHHS
¥ Ha OYEPENHYIO OTUETHYIO aTy ['pynna HCXOUT M3 pelleBaHTHOH MHPOpMALIUH, KOTOPYIO MOXKHO
NONY4YHTh, OpUIAras pasyMHble yCUIua. PenepanTHas nH(opMauus BKIIOYAET KONMUYECTBEHHbIE H
KaueCTBEHHbIE NAHHBIC, MX aHAJIM3, BKIIOYAIOWIMI SKCOEepTHbIA NporHo3 I'pynnel AMHAMHKH
KPEAUTHOTO PHCKA.

Jinsa neneii onenky OKY rpymina Beigesser CleAyonue MPpU3HAKKH MOTEHIMATLHOrO Aedoirra:

e KpenuTtop, ¢ GONBIION BEPOATHOCTDBIO, HE CMOXKET MONHOCTHIO BBLUTONHUTh 00A3aTeNbCTBE
nepexn I'pynnoii B noaHoM ofbeme, HCKIIIOYAA BAPUAHT PEANM3alKK 3aJ10ra, €CIIM TaKOBOH
umeerca, ['pynnoii;

e cuer npocpodueH Gonee uem Ha 90 OHEH M OTCYTCTBYIOT HOrOBOPEHHOCTH [0 CPOKaM
yperyaupoBaHHs 3aJ0/DKCHHOCTH.

B pamxax ouenxkn OKY MakcHMalbHBIR CPOK OTIATBI OMPENeNAeTCs Kak MakCHMaJlbHbIH neprox,
onpeeeH bl KOHTPAKTOM, B TedeHHe KoToporo I'pynna noasepraerca KpeAMTHOMY PHCKY.
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OKYVY sBnsercsi CpeRHEB3BELICHHOW OLEHKOH BEPOATHOCTH KpeAWTHBIX YOBITKOB. KpenuTHEle
YOBITKH ONPEAENAIOTCA KaK TeKyillas CTOMMOCTb BCeX Henomnar (T.e. pasHMl MeXRy AECHEXHBIMU
NOTOKAMHM COTJIACHO KOHTPAKTY U JeHEXHLIMU [OTOKaMH, OXKHAaeMbIMHI K nonydeHuto I'pynnoii). K
OKY 1o HonrocpoyHbiM GMHAHCOBLIM aKTHBaM NpUMeHsAETcA d((pexTuBHas cTaBKa IPOLIEHTA.

Ha xaxuyo oryeTHy1o aaty I'pynma npoBOAMT HHBEHTApH3aIMIO (PHHAHCOBBIX AKTHBOB Ha NPEAMET
BBIABJICHHA HeBO3MemaeMbix. (DHHAHCOBLI aKTHB ABIAETCS HEBO3MELIAEMBIM, €CIIM OAHO WIH
Gomee COOBITMII CO3JAT0 HEMPEOAONHMBIE TPENMATCTBHAA JUIA MONYYEHHS TIPUYHTAIOMUXCH
JeHexHsIX BeUIaT I'pynme.

Pesepebl mozn ofecuieHeHHe BBHIYMTAIOTCH U3 OanaHCOBOM BelIMYMHbI (DMHAHCOBLIX AKTHBOB,
YYHTBLIBAEMbIX 10 AMOPTU3MPOBAHHOM CTOMMOCTH. VObITKM OT 06ecLieHeH s B OTHOLIEHHH TOProBo#
M npoyeil NeGUTOPCKOM 3aJO/DKEHHOCTH IIPEACTABIAIOTCA KaK 4YacTb YHUCThIX ONEPAlMOHHBIX
pacxonoB.

Oxupaercsd, 4To ANs aKTHBOB, K KOTOphIM Oyner mpuMeHeHa Mozens mo obecueneHnio MCPO
(IFRS) 9, ybuiTkH OT OO€CIEHEeHWA B CpeHEM YBeIMYaTcsi M MX JAuHamMuka Oyner Gonee
Hempejckasyemoif. I'pynina mpuiia kK BEIBOAY, 4To npuMeHeHHe Tpebosanuit MCDO (IFRS) 9 x
JIaHHBIM TI0 COCTOSHMIO Ha | sHBaps 2018 He NoBeYET CYMECTBEHHBIX NOTIOHATENBHBIX YOBITKOB,
¥ NI03TOMY HE [IpH3HAaJa JONONHUTENLHEIX PE3ePBOB Ha o0eclieHeHHe B paMKax Nepexo/ia Ha HOBbIM
CTaHJapr.

Crenyrompmii aHaJH3 MPEAOCTABNAET NONONTHUTENBHYIO HHpopManuio o pacuere OKY, ca3aHHBIX ¢
TOProBOIf 1eOUTOPCKO# 3aI0JDKEHHOCTBIO, TIpH TIpHHATHH MC®O 9 nn4 kaxaoro 6u3Hec-CErMeHTa.
Kaxnaerii cerMeHT MMeeT CBOIWO COOCTBEHHYIO CTPYKTYPY NpOaXX H OCHOBHBIX KOHTDAT€HTOB,
NO3TOMY I OM3HEC-CETMEHTOB HCTIONb30BaCh pa3Hele OKY.

I'pynna ucmonb3yer MaTpuily pe3epBoB mia  usMmepeHns OKY  Toproso#t  jaebHTOpCcKOH
3a7I0JDKEHHOCTH KOHTpareHToB. KoagduuueHTh! norepp pacCUMTHIBAIOTCA € HCHOAL30BAaHHEM
MeToga '"NPOUEHTHOH CTaBKU", OCHOBAHHOIO Ha BEPOATHOCTH TOr0, 4TO JebuTOpCKas
3a/10)DKEHHOCTh GyAeT IPOXOAXTD Yepe3 NOoCHea0BaTeNbHbIE CTaJUH POCPOUKH A0 crMcanud. OKY
ObLIH pacCYMTaHbl Ha OCHOBE (DAaKTHYECKOTO ONbITa KPEAMTHHIX MOTEPh 3a IIOCAENHME ABa roja.
@DaKTHYECKHI ONEBIT KPEAUTHBIX NOTEPH He OBIN TOMONHUTENBHO CKOPPEKTHPOBAH 1O COCTOSHHEO Ha
1 suBaps 2018 roza, MOCKOABKY TPyNIa He OkHJana 3HaYNTENbHBIX HeONaronpusTHBIX H3MEHEHHH
3KOHOMHMYECKHX YCIIOBMIf B TeUeHHE MEPHOA, 32 KOTOPBIH 65U coOpaHbl HCTOpUYECKHE NaHHBIE,
TeKyllHe YCIOBUS ¥ NPEJCTABICHHE MPYTIITEI 00 S5KOHOMHYECKUX YCIIOBUAX B TEUEHHE OXKHAAEMOTO
cpoka aeGuTOpckoif 3amomkeHHOCTH. TloTeHIMaNbHOE BO3feHCTBUE CaHKI(MH, ONMHWCAHHBIX B
IMpumeuanun 1(d), Ha RANBEHERIIYIO OlIEHKY OXKHAaeMbIX KPEAMTHLIX TOTEPh HE PaCCMATPHBAJIOCH
KaK He MOJAAIoIeecs HAIe)KHOH OLeHKe B TeYeHWEe OTUETHOrO IEPUOAA H, KaK OXKUAAETCI, He
OKa)KeT cylllecTBeHHOro BiausHUA nocie 31 nekabpa 2018 roga m3-3a oTMEHbI CaHKIMA B sHBape
2019 ropa (ITpumeuanue 1(d)).

OK PYCAT

OK PYCAJI Bemonuwsia pacuer craBok OKY oTAenbHO AN KOHTPAreHTOB KaXJo# KiIoueBoi
TOproBoif kKoMaHHN MeTannypruueckoro cerMenTa. PUCK BHYTPH KaX/0#f TOProBo#l KOMITaHHH He
OB IOTIONHATENEHO CETMEHTHPOBAH, 3a HCKIFOUEHHEM HHAMBHAYaNbHO 3HAUUMBIX KOHTPAreHTos,
KOTOpLie MOBEPKEHb! ONPEAETIEHHOMY KPEIUTHOMY PHCKY B 3aBUCHMOCTH OT HCTOPHH IOTaiICHHA
¥ oTHoweHu# ¢ I'pynnoi.

B Ttabmuue npeacraBneHa wuHgpopmauus o6 ycraHoBneHHbnix craBkax OKY ans Toprosoit
neburopckoii 3apomkenHocTd OK PYCAJI no cocrosnuio Ha 1 suBaps 2018 rona u 31 aexa6ps 2018
roza.
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Cpennen3penieHnblii ko3(hPHNHEHT NOTEPH

Ob6ecuenenne
1 auBapsn 2018 31 gexabpn 2018
Tekymas (He MPoCcpOYEHHAN) 1% 2% Her
1-30 mHe#t npocpouku 11% 10% Her
31-60 nme#i mpocpoyku 28% 40% Her
61-90 nHeli mpocpouxu 64% 50% Her
bonee 90 pueii npocpoyxu 90% 85% Ja

Suepzemuueckuii cezmenm

DHepreTHveckHii CerMeHT BhIMOJHWUN pacyer craBok OKVY ornenbHO Mif KIMEHTOB KaxaoH
KIIOYEBOH TOProBOii KOMIIAHHMM DHEPreTHYecKoro cerMeHTa. Bo3neiicTBUA BHYTpPHM KaKIoi
TOProBoil KOMIaHUY He ObLIH KOMONHUTENLHO CETMEHTHPOBAHEL

B Tabmue mpencraBneHa wWHbopMmanyus o6 ycraHoBneHHbIX craBkax OKVY gng  Topromo#
neburopckoii sagomkenHocTd OK PYCAJI no cocrosHmio Ha 1 suBaps 2018 roga u 31 nexabps 2018
roza.

Cpennen3BelieHHbIH kK03 PHUHEHT MOTEPL

OGecuenenne
1 January 2018 31 pexaGpa 2018
Texymas (He npocpoueHHas) 1% 1% Her
1-90 nueit npocpouku 1% 1% Her
90 - 180 aueii mpocpouku 30% 30% Her
Bonee 180 nHeii npocpouxku 100% 100% Ja

B Teuenue OT4ETHOrO nepuoaa HE MPOMU3OIUTIO HUKAaKHX U3MEHEHH B NOABEPKEHHOCTH rpyrmbl
KPEIUTHOMY PUCKY, KOTOPHIH MOXKET MOBIHMATh HA PUBEACHHLI BbIllIe pacueT notepb. Konebanns
(ec.rm TaKOBLIC HMeIOTCﬂ) OTpaXKaroT PA3NUYUSA MEKAY SKOHOMHUYCCKHUMH YCIOBUAMHM B TCUCHHUC
riepuojia, B TEUCHHE KOTOPOro ObIA COOpaHBl WCTOPHYESCKHE NAHHBIE, TEKYLIMMH YCIOBHAMH H
MHeHueM I'pynnbl 06 SKOHOMHYECKUX YCIOBHAX B TEYEHHE OKMAAEMOro CpoKa JeiicTBus
JIeOUTOPCKO# 3aX0/DKEHHOCTH.
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Yuem xedscuposanun

Cornacio MC®O (IFRS) 9 I'pynna Ha MOMEHT nepexola MOXeT BbLIOMpaTh MEXIYy HOBbLIMH M
CTapbiMH [IPABMJIAMH yueTa XekupoBanus. I'pynna BbiGpana aeficryronme npasuna MC®O (1AS)
39.

ITepexoo na Hossie mpebosanusn

U3MeHenus B ydeTHOM MONMUTHKe, oOycnobieHHsle npunHsaTHeM MC®O (IFRS) 9, npumMensimchk
PETPOCTIEKTHBHO, 33 HCKJIIOUEHHEM CITYy4acB, OTIUCAHHEIX HHXKE.

pynna BocmoONMb30BaNach OCBOOOXMIECHHEM OT MNEPECMOTPa CPaBHHTENBHBIX JaHHBIX 33
npeabaylue epuoasl B OTHOIEHHH KiaccupuKaliu ¥ olleHku (BKIodas obecueHenue). Takum
obpazoM, uHpopMauua packpeitas, B oTHomenud 2017 roga B oflieM H LENOM COOTBETCTBYET
TpeGoBanuam He MCDO (IFRS) 9, a MCPO (1AS) 39.

HUcxons U3 UMEIMUXCS (balcron " 060T0£TCJIBCTB, CYHICCTBOBABIIHX Ha ATy Nnepexona, ObIn
onpenenenbl MOACTH, B PaMKaX KOTOPBIX aKTHBBI HCIIONB3YHOTCA (Yl'(ep)KHBaIOTC}I I TIOITyYCHHUS
JACHCKHBIX CPEACTB MJIH A nponaxm).

4. CerMeHTHAs OTYETHOCTH

OT4yeTHbIE CErMEeHThI

OnepanMoHHBIN CErMEHT TIpeACcTaBifeT coboif KOMMOHEHT I'pynmel, BeAymmMid KOMMEPYECKYHO
JEATENLHOCTD, B PE3yNbTaTe KOTOpOi MOoXeT ObITh 3apaboTaHa BBIPYYKa M NMOHECEHBI PAaCXOJbl,
BKJTIOYas BHIPYYKY M Pacxofpl 110 OnepalysAM C APYTHMH KoMTOHeHTaMu ['pynnsl. OnepannoHHbIe
pe3yIbTaThl BCEX OMEPALMOHHBIX CEMEHTOB PpEryjlsipHO aHamM3MpPYIOTCa [eHepanbHbIM
JupexropoM I'pynibl ¢ LENbio NPHHATHS PellleHUH 0 pacnpeeleHH PECYPCOB MEXY CErMEHTaMu
Y OLIEHKH MX (PUHAHCOBBIX PE3yJIHTATOB B OTHOLIEHUH KaXKIOTO ONEPALMOHHOTO CErMeHTa.

OriepanMOHHEIE CETMEHTBI, KOTOPbIE 1O OTIETLHOCTH ABJIAIOTCS CYIIECTBEHHBIMU, HE arPETHPYIOTCS
IUIs Uenell MOATOTOBKM ¥ COCTaBlieHUst GHHAHCOBOI OTYETHOCTH, 32 HCKIIOYECHHEM CITy4YaeB, KOraa
CErMEHTHI MMEIOT aHaJIOrMYHbIE 3KOHOMUYECKHE XapaKTepUCTHKH W THI TPOAYKIMH M YCIIYT, THI
NPOMU3BOACTBEHHOr0 INPOHECcCa, THI MIM KIACC 3aKa3YMKOB, METOIbl, MCIIONb3OBaHHbIE JJIf
pacrpeenenysi MPOAYKUMH WM OKa3aHus YCIYr, a TAlKe XapakKTep 3aKOHONATENbHOH Gasbl.
OnepanyoHHbIE CETMEHThI, KOTOPHIE 10 OTAESTLHOCTH HE ABJAIOTCA CYIIECTBEHHBIMH, MOTYT OBITh
arperupoBaHEl, B CITyYae eciii OH| 00nanatoT 6ombileH YacThio AAHHBIX KPUTCPHEB.

B 2018 romy I'pynma w3MeHHNa BHYTPEHHIOI CTPYKTYPY YMPABJICHYECKOW OTYETHOCTH, YTO
IPUBEJIO K NEPECMOTPY OTYETHBIX CETMEHTOB M IlepecdeTy CpaBHMTENbHOH HHQOpMaLuMy 3a
npenbLAYyILEe Nepuoabl COOTBETCTBEHHO.

Ha ocHOBaHMM TeKylllell CTPYKTYphbl YNIpaBleHHS W BHyTpeHHeH ordeTHocTH 'pynna onpezenuna
ClIeAYIOINE ABa ONMEPallMOHHBIX CETMEHTA:

a) Memawypeuveckuii cezmenm. Meramnypriudecknii  cerment Bimodaer OK PYCAIJL
Merajutypruyeckuii CErMEHT PACKphIBAaeTcsi Ha OCHOBaHMM Ny6nmukyemoii ¢uuancoBoi
oruerHoctt OK PYCAJL. Bce xoppekrtupoBku B othouwrenun OK PYCAJL, srmouas
KOPPEKTUPOBKM, BO3HMKAIOLIMe [0 MPMYMHE Pa3HOro BpeMeHH npumeHenus MCOO
BIIEpBEIE, BKIIIOUEHBI B cTONOEN «KOppEeKTHPOBKI.

Dnexrposneprernueckue akTuBsl OK PYCAJI BKIIOUEHE! B METAJTYPTHYECKUH CETMEHT.

b) Ouepzemuueckuti cecmeHm. OHEPreTHYECKMH CErMEHT B OCHOBHOM COCTOMT M3
3HEpPreTHYECcKUX aKTHBOB, KaK onucaHo B [Ipumevanuu 1 (b).
Jlannbie GU3HEC-€AMHHMIBI YNPABIAIOTCA OTAENbHO M PE3YJLTATHl UX HAEATEIbHOCTH DPErylsipHO

MPOBEPAIOTCA TEHEPANBHBIM JUPEKTOPOM M COBETOM JHPEKTOPOB.
31
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Pe3lebTaTl>l, AKTHBBI H 005132TeJILCTBA CErMEHTOB

Jina ueneif OLleHKH pe3yNbTAaTOB AEATETLHOCTH CETMEHTOB U PacTIpelieICHUA PECYPCOB MEXIY HUMH
BBICIIIEE PYKOBOACTBO ['DyHINBI KOHTPONHPYET pe3Y/TBTaThl, aKTHBEI H 00S3aTENbCTBA KaXJOTO
OTYETHOr0 CErMEHTa HCXOMAA M3 CIEYIOLIEro:

COBOKyngle 4KTHBbl CETMEHTOB BKJIIOYAIOT BCE MATEpHa/IbHbIE, HEMATCPHAIbHBIE U 060porer1e
aKTHBEIL.

CoBOKyTIHBIE 00f3aTeJILCTBA CErMEHTOB BKJIKOYAIOT BCE KPAaTKOCPOUHBIE W JIONTOCPOYHBIC
o0s13aTennCcTRA.

Joxoasl M pacxobl pacnpeaensiioTca MeX Ay OTYETHBIMM CErMEHTaMHK, HCX0s U3 06beMOB NPOJaK,
OCYILLECTBIIAEMEIX UMM, U PACXOJOB, [IOHECEHHBIX 3THMH CErMEHTaMH, 100 BO3HUKAIONIMX Y HUX B
pe3yNbTaTe aMOPTH3alNH, OTHECEHHBIX K HHM aKTHBOB.

KputepusaMu OIEHKH pe3yJBTATOB JEATEBHOCTH CETMEHTOB SBJIIIOTCA 4WCTas NpubbUIL o
CKOppeKTHpOBaHHEIH nokasaTtestb EBITDA (wmodeBoit puHAHCOBBIN TIOKa3aTeNb, He ONpeeeHHBI}
MC®O, ucnonbsyeMmslii ['pynnoii B kauecTBe CIPaBOYHOIO MaTepyualia Ui OLEHKH ONMepaLUOHH O
s¢ppextuprocty). Ilpubbiie MM yORITOK 1O CerMeéHTaM W cKoppekTHpoBaHHas EBITDA
HCMOJb3YIOTCA AJA OUeHKH 3(h¢eKTUBHOCTH, MOCKONBKY PYKOBOJCTBO Monaraer, 4T0 mogoOHas
WHQOpMAIMA ABJIsAETcA HauOoliee ONTUMANBHONH I OLEHKH pe3ylbTaTOB JesTelIbHOCTH
OMpeNeNIeHHbIX CErMEHTOB, TaK KaK MO3BOJSET CPaBHMBATh HX pe3ylbTaTbl C aHANIOTHUHBIMH
TIOKa3aTeNsIMH JPYTUX MPENnpUATHI 3TOM e OTpacii.

CkoppextupoBanHas EBITDA 3a mo6oii nepuon mnpeacraBnser coboit pesynbTathl OT
OnepaLuoOHHON JIeATeNbHOCTH, CKOPPEKTUPOBaHHbIE Ha aMOPTH3aLuio, obeclieHenne U yObITKU OT
BBIOBITHS OCHOBHBIX CPENICTB 3@ COOTBETCTBYIOLINH HEPUON,

B nononHeHwe K TONYYEHHIO CETMEHTHON MHGOpMAIMH, B KOTOPOH INMpENCTaBJIEHBI Pe3yNbTaThl
JEATENBEHOCTH CErMEHTOB, PYKOBOJCTBY MPEeOCTAB/AETCA CerMeHTHas HHpOpMaIWs, colepxanas
nokasaTeJid BbIpyYKH (BKJIOYas BbIPYYKY IO OIEpalMsM MeXAy CErMEHTaMH), NaHHLIE O
6anaHCOBOM CTOMMOCTH WHBECTHLHMH M Joie B npubbutk/(yObITKax) 3aBHCHMMBIX KOMIaHM U
COBMECTHBIX MPpEONPHATHM, aMOpTH3alMM, NOXOJaX M pacxojax NO IMPOLEHTaM, NpPOYUX
(DMHAHCOBEIX JOXOAAX U pacxozax, HaJjiore Ha MpHOBLTb, YOBITKAaX OT BLIOBITHS OCHOBHBIX CPEJICTB,
obeciieHeHUH BHEOOOPOTHBIX aKTHBOB W TOCTYIIEHHAX BHEOOOPOTHBIX aKTHBOB, WMCIIONb3yeMBIX
CETMEHTAaMH B ONEPAIMOHHON AesrenbHoCTH. LleHoobpasoBanne no onepauysM MExIY CErMEHTaMK
B OCHOBHOM OCYUIECTBJIAETCS HA OCHOBEC PBIHOYHLIX Ja@HHLIX.
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Hugpopmauus o zeozpadpuueckux cezmenmax

ViupasieHHe AeATENbHOCTBIO CETMEHTOB OCYLIECTBIACTCS 10 BCEMY MHUDY, OJHAKO OCHOBHBIMM
reorpaM4ecKUMH O0JIACTAMM OCYLUECTBJIEHHA JesTenbHocTH ABjsAiorcsa: crpansl CHIY, Espona,
Adpuka u AMmepuka. [IpousBogcrBennbie MowHocTH B CHIT #efiCTBYIOT B TakuX B CTpaHax, Kak
Poccns, Vxpawna w ApmeHns. Cpemu €BpONEHCKHMX CTpaH INPOM3BOACTBEHHBIE NPEANPHATHA
pacnionoxensl B Utamu, Upnanmiu u [lIBenun. AdpuxaHckue NMPOM3BOACTBEHHBIE MOLIHOCTH
npeacTaBieHbl GOKCHTOBHIMM PYAHMKaMH M TIMHO3EMHBIM KOoMOWHaToM B I'BHHee, a Taxxke
amoMHHMEBBIM 3aBogoM B Hurepun. B Amepuke I'pynna ocymlecTBiser HeATENbHOCTH Ha
MPOH3BOACTBEHHBIX NPEANPUATHAX Ha SMalike, 0JHOM TIpeNpPHATHH B [afiaHe, a Takoke TOProOBOM
JouepHeM npeanpuatuu 8 CIIA.

Creayrowas tabnuua orpaxaer uHdopMmauuio o Bbipyuke I'pynnsl, npeacraBiaeHHOR HCXOns U3
reorpaduyecKoro pacmoloKeHus MOKynaTened, a Taloke 06 OCHOBHBLIX cpeacTBax ['pymmbl,
HeMaTepUalibHbIX aKTMBAX, AOJMAX B MPHObLIM 3aBHCUMBIX KOMIIAHMI M COBMECTHBIX NPENNPUATHH
M TyIBuie («OmpeneieHHble BHEOOODOTHEIE aKTHBBIY). ['eorpaduueckoe pacTioNokKeHHe
TIOKyTIaTeNIelf OCHOBBIBAETCS Ha TOM MECTONONIOKEHHH, Tie OKa3bIBATHCH YCITYTH HIIH TIOCTaBIIAIHCE
ToBaphl. I'eorpaduueckoe pacroNOXKEHNE OMPENENECHHBIX BHEOOOPOTHBIX AKTHBOB 3aBHCHT OT
(u3nYecKOro MeCTONONOKEHHs aKTHBAa. HepacrpeleNcHHbIE ONpENCNCHHBIE BHEOOOPOTHEIE
AKTHBBI, B OCHOBHOM, BKJTIOYAKOT TYABHJ M JONU B MPHOBITH 3aBUCHMBIX KOMIIaHUH ¥ COBMECTHBIX
NpesnpUsTUi.

BoipyuKka oT BHELIHHX NOKynaTeei Fon, 3axonuupmmiicst 31 nexabps

2018 2017

man goaia. CIHA  man goan. CIITA

Poccust 4 441 4 067
Hupepnanab 1122 728
CHIA 890 1 445
SAnonus 806 872
Typuws 751 658
Hopseras 372 295
Uranus 364 261
Hiseuus 337 251
Ionnuia 335 411
®panuus 311 277
IOxnas Kopes 282 380
I'penus 262 450
I'epmanus 249 259
Kuraii 77 52
Jpyrue crpaHbl 1779 1 688
12 378 12 094
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OraenbHble BHeOGOPOTHBIE AKTHBLI 31 nexaGps
2018 2017

mun poaa. CHIA  man posa. CIIA
Poccus 11754 13 058
Wpnanaus 376 407
Vkpauna 158 183
I'Bunes 152 200
[lIreuus 126 153
HepacnpenenexHbie aKTUBbL 2 887 2 986
15453 16 987

S. Beipyuxa

Bnusuue nepsonavansHoro npuMenenns MC®O (IFRS) 15 Ha Bripyuky ['pynnsl no aorosopam ¢
MOKYMaTeNAM) U IPUMEHsSEMbIE OCHOBHbIE IPHHLMIL] YYETHOH MOJIMTHKY OnKcaHbl B [IpuMeyanun
3(c). B cBasu c BhIGpaHHBIM MeTOAOM mnepexona, npu npumeHenuun MCOO (IFRS) 15,
cpaBHHTENbHAs HHPOpMaIUA He ObUTa MepecynTana s OTPaXKCHHA HOBBIX TpeOOBaHMIA.

Ion, 3axonuupimkiics 31 nexabps
2018 2017
man aoa. CIHA  mum pona. CIHA

BoIpyuka 0T peanH3alHH NEPBHYHOIO AJIOMHHHAS H CILIaBOB 8 165 8 169
Tpemvu cmoponst 4706 5537
C833aHHbIE CMOPOHbBL — KOMBAHUY, OKA3bIBAIOUUE
CyuecmeeHHoe anusHue 3443 2622
CeA3anHble CMOpPOHbL — KOMAGHUY, HAXOO0AWUECS NOO
obwum KoHmponem 16 10
Buipyuxa OT peaH3aliHH [JIHHO3eMAa H GoxcATOB 984 778
Tpembu cmoponbl 601 434
Cenzannbie CIMOPOHbI — KOMRAHUU, OKA3bIAIOUjUe
CyujecmeeHHoe anusHue 218 227
Cenzannbie CMOPOHbI — 3ABUCUMBIE KOMNARUY U
COBMECMHbIE NPEONPUAMUA 165 117
BuIpyuxa or peAlH3auuH anoMunnenoii Gonbru u
noaydabpuxaros 527 536
Tpembu cmoponst 525 536
CeazanHbie CMOPOHbI — 3A6UCUMbIE KOMNAHUU U 2 )
COBMECHHbIE NPEONPUAMUSL
Peannsauus 31€eKTPOIHEPruM 1329 1319
Tpemvu cmoponwl 1268 1256
Ces3aHHble CMOPOHLL — KOMBAHUU, HAXOOAUWUECA NOO 28 47
06WUM KOHMpOAEM
Cen3anHble CHMOPOHbI — 3a6UCUMbIE KOMNAHUU U 33 16
coamecmHbie npeonpuamus
Peann3zanus TelwI09Heprux 461 462
Tpemwu cmoporwt 430 434
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Ton, 3axonunsmmiics 31 nexalpsn
2018 2017
mam goa. CIDA  mun gona. CHIA

CeA3aHHble CMOPOHbL — KOMRAHUY, OKA3bI6AIOWUE 4 5
CyujecmeenHoe enusHue
Ces3aHHble CMOPOHbL — KOMRAKUY, HAX00RWUECH nOO 27 2%
06ugtim KOHMpPOAEM
IIpouyas BuIpyuKa 912 830
Tpembu cmoponsbi 741 703
CenzanHble CMOPOHbL — KOMRAHUY, OKA3bl6aIOUiUe 8 8

CYeCmeeHHoe 6Iulrue

Ces3aHHble CMOPOHBL — KOMAAHUU, HAX00AUECA NOO 27 36
00wUM KOHMPOREM

Ceazannble CMOPOHbL — 3A6UCUMbBIE KOMRAHUY U 136 83
coBMeECMHbIe NPEONPUAMUSL

12 378 12 094

Knmenrckas 6aza T'pynnel auBepcuUUMpOBaHa ¥ BKIIOYAeT B ce0A TONBKO OJHOrO KPYMHOro
knuenTa - Glencore International AG (Bxomut B I'pynmy Glencore International Plc, xoropas
apnsercsa akimonepom OK PYCAIJI Plc ¢ noneit 8,75% Ha oT4erHyro JaTy), ¢ KOTOPOH omepanun
npeBsiciid 10 % ot Beipyuku I'pynmel. B 2018 rogy Beipyuka OT peanusanyyl NepBIYHOTO
ATIOMHMHHSA ¥ CTJIaBOB 3TOMY MOKynaTelio coctasuna 3 115 mnH gonanapos CHIA (2017 roa: 2 431
maH gomnapoB CIHA). Ilpakruuecku Bcs BbIpyuka [DyNIbl OTHOCHTCA K JAOroBopaM cC
[OKYMaTENAMH.

6. IIpoune onepanHOHHbIE PACX0AbI, HETTO

Ton, 3axonuuBumiicn 31 gexabps
2018 2017
mud gout. CIHA  man goaa. CHIA

OfecLieHeHRe TOProBOii 1 npoueit 1e6HTOpCKOH 3aM0MKEHHOCTH (65) (28)
BnaroTBOpUTENbLHOCTD (31) (35)
YGBITOK OT peaNn3alii OCHOBHBIX CPEACTB an (28)
TIpouse onepauMOHHbIE PACXO/BI, HETTO (29) (45)

(136) (136)

Tpoune omepaunoHHble pacxombl B pasmepe 45 muH momn. CIIA 3a rop, 3akowuuBmmiics 31
nexabps 2017 ropa, BKmouator wrpadel B pasMepe 22 min jgonmia. CIIA, kotopsie OTHOCATCA K
Cy™MMe, BhIMJIauyeHHOH I'pynmolf B cBA3M ¢ CyAeOHBIMM HMCKaMM OT MIBEACKOTO TOCTABIIMKA
3NEKTPO3HEPTHUH.

7. Pacxoabl Ha mepCcoOHAN

Pacxonpl Ha nepcoHaj]l BKIIOHAKOT 3apa60'ruy10 nnarty, €KEroiHple NpEMHUH, OIUIATY €XKErOJHbIX
OTIIYCKOB H pacxoibl Ha IpenocraBieHie HENEHEXKHOrO BO3HATPAKIACHHA. 3apa60rrﬂax Jara,
€KeroaHbie IpeMHH, ONJIAYEHHBIC €XKErogHble OTNyCka M pacxoAbl Ha MNPEnoCTaBlICHHE
HENEHEXHOro BO3HarpaxJaeHus Ha4YMCIIAIOTCA B TOM NEPUOLE, B KOTOPOM COTPYOHHKH OKa3blBAIOT
CBA3aHHBIE YCIYTH. B Clly4yae €ClM oIulaTa MM pacyeThl OTKIAAbIBAIOTCA H BIHUAHUE ITOrO
CYIIECCTBCHHO, JAHHBIE CYMMBI OTPAXaKTCA IT0 HX npmzenem{oﬁ CTOUMOCTH.

Cotpyanuku Tpynmel Takke SBASIOTCA YYaCTHHKAMH TIPOrpaMMBI TIEHCHOHHOTO ofecmeueHus,
pa3paboTaHHOW MeCTHHIMH OpraHaMW YIpaBjieHHA. I'pynma JomKHa OTUHCIATh OnpeeNeHHBIH
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NPOLIEHT OT CyMMBbl 3apabOTHOW MnaTel COTPYAHMKOB B NEHCHOHHbI (OHA IO YKa3aHHBIM
MporpaMmam.

O6was cymma orunciaeHuit ['pynnbi no JaHHBIM MPOrpaMMaM, OTPaXKaeMbIX B OTYETE O MPHOBLIAX
MM yOBITKAX 33 yKa3aHHbIE rOJibl, IPECTABIEHA HIXKE.

Yucroe 06s13aTenbCTBO ['pyNnbl B OTHOLIEHNWH MEHCHOHHOTO IUIaHA C YCTAHOBIEHHBIMM BLIILIATAMM
H IPOYMX NMEHCHOHHBIX IUIAHOB PACCUMTLIBACTCA OTIAENbHO IO KAXKAOMY IUIAHY NYTEM OLIEHKH
CymMMbl OyayIMX JOXOOB, KOTOPEIE MONYYUIN COTPYAHUKH 3a NPEIOCTABIEHHUE YCIYI B TEKYLIEM
U TNPEABTYIIMX TEPHOAAX; AAHHBIE NOXOAbl JHCKOHTHPYIOTCA C MENbI0 ONpeleneHus UX
TIPHBEACHROM CTOMMOCTH, M HENPU3HAHHBIE PACXO/bl HA OKa3aHHE YCIIYT 3a TIPEABIAYIIHE TEPUORI,
a TaKKe COpaBeAJMBOH CTOMMOCTH aKTMBOB IO BBILIEYKAa3aHHBIM MaHaM., CraBka
JUCKOHTHPOBaHHMs! TIPEACTaBseT cOGOH NOXON MO rocyJapcTBEHHBIM OOIHMIalfiaM Ha OTYETHYIO
JaTy, CPOKH TNOTalIeHHs KOTOPLIX MPHOAM3NTENbHO PaBHBI CPOKaM HCHONHEHHA 00A3aTeNLCTB.
Pacyer BBINONHEH ¢ HMCTIONB30BAHWEM METOAA «IIPOrHO3UPYEMOM YCIOBHOK emuHuub». Ecnu B
pesyabTaTe pacuera opmupyercs noxon I'pynnbl, NpU3HAHHBIA AKTUB OTPaHMYMBAETCS YHCTOl
HTOrOBOM CyMMO# HENPU3HAHHBIX PAcXONOB HA OKa3aHue YCIYr MNpPeIblIYyIIUX MEPUOLOB M
NpUBENEHHON CTOMMOCTBIO OymylMx CyMM BO3BpaTa M3 IUIAHA WM COKpalleHus Oyayiumx
OTYHCIIEHNH 10 TTaHy.

B ciyyae BO3HHKHOBEHMs M3MEHEHHI aKTyapHbIX JONYIUEHU, NOolyYeHHas aKTyapHas pU6LLIL 1
yOBITKH NMPU3HAKOTCS HEMOCPEACTBEHHO B OTYETE O COBOKYITHOM JI0XOJIE.

Korzna npoucxomur ymydilleHHe BBIIUIAT N0 IUIaHY, HacTh YBEJIMUEHHON BBIMIATHI, CBA3AHHON ¢
OKa3aHMEM yCITyr pabOTHHKAaMH 32 NpeblayLIie NepHOIbI, He3aMeTHTENBHO NPU3HAETCS B COCTAaBE
TIpHOBUTM HH yOBITKA.

'pynna npusHaer npubbIM M yOBITKH MO OrpaHHYEHHAM WM pacyeTaM MEHCHOHHOro INiaHa ¢
YCTaHOBJIEHHBIMH BBIILIaTaMH, B CIydae BOSHHKHOBEHMS NAaHHLIX OrPaHHYEHMi WM pacyeTos.
[Ipubee mmm yOBITOK TO OrpaHWYEHMAM CHCTEMBI MEHCHOHHOrO OOECTIEYEHHS COCTOMT M3
MTOTOBOTO M3MEHEHHs B MNpPHBENEHHON CTOMMOCTH NO O0f3aTeNsCTBY C YCTAHOBJIEHHBIMM
BHITJIATAMH, aKTyapHBIX NpUObIned HiIi yORITKOB, a Takoke PACXOOB Ha OKa3aHHeE YCIYT, KOTOphIE
paHee He OblIM NPU3HAHLI.

I'pynna Taxke NpOM3BOAMT OTHHCIEHWA HA BOSHAIPaXKIEHWE COTPYAHHKOB B rOCYAapCTBEHHbIE
NeHCHOHHBIE GoHapl Poccur ¥ Vikpaunbl. OTYHCIEHHS OTHOCATCS Ha PacXoisl MO Mepe HX
BO3HAKHOBEHHA.

Fon, 3axonunBumiica 31 nexabpsa
2018 2017
MJaH poan. CHIA  man aoni. CIHA

OTunclieHNs B IEHCHOHHBIE TUIAHEI C YCTAHOBJIEHHBIMH B3HOCAMHU (247) (273)
Orunclienns B IEHCHOHHEIE [UIAHE! C YCTAHOBIEHHLIMH BRIILIATAMH 1) (4)
Hroro pacxons! Ha NIEHCHOHHBIE BhIILIATHI (248) (277)
Omnnara Tpyzaa nepcosana (1 135) (1133)

(1383) (1 410)
8. DdunaHcoBbie T0X0ABI H pacxoabx

@OWHaHCOBBIE NOXO/BI BKIIOYAIOT MPOLEHTHBIH JOXOA N0 HHBECTUPYEMBIM (JOHIAAM, AMBHAECH IHbIN
AOXO0fl, M3MEHEHHs CNpPABEITMBOH CTOMMOCTH (MHAHCOBBIX aKTHBOB B YacTH CIIpaBeIIHBOM
CTOMMOCTH Yepe3 MPUOBLTL WK YOBITOK, a Taloke JOXO0J OT KypCOBBIX pa3Hul. IIpoleHTHBIN 10X0/
MPU3HAETCS 10 MEPE HAYMCIIEHUA C UCIIONb30BaHUEM MeToa 3P (EKTHBHOM MPOLEHTHOM CTABKH.
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DUHAHCOBbIE PAacXOibl BKIIOYAIOT IPOLEHTHLIM pacxoj MmO KpenuTaM, CHHMIKEHME INMCKOHTA IO
pe3epBy, YOBITOK OT KYPCOBbIX Pa3HHL U U3MEHEHHA CIpaBelJIMBON CTOMMOCTH (DMHAHCOBBIX
aKTHBOB B YaCTH CNIPABELTHBON CTOMMOCTH Yepe3 NpuObLTL Wi yObITOK. Bee pacxoss! o kpeauTam
NPU3HAIOTCA B OTYETe O MNPHOBUIAIX WM yOBITKAX C TpHMeHeHHeM Meroaa 3ddexTuBHOM
TMPOLEHTHOM CTAaBKH, 3&8 MCKIIIOUEHMEM TEX DPAacXOfOB, KOTOPbi€ OTHOCATCA K NPHOOPETEHMIO,
CTPOMTENLCTBY H TMPOW3BOACTBY KIACCHQHUIMPYEMBIX aKTHBOB, KOTOpHIE TMPHU3HAIOTCA Kak
CTOMMOCTb JaHHBIX aKTHBOB.

JloXompl ¥ Pacxombl 0 KypPCOBBIM Pa3HULIAM OTPAXKAIOTCH Ha HETTO-OCHOBE.

Ton, 3axonunBmniica 31 nexabps
2018 2017
mun gomn, CIHA  man aona. CIIA

DuHancoBbIEe JOXOALL

UsMeneHHe CTIpaBe//IUBOI CTOMMOCTH TIPOM3BOJHEIX (PHHAHCOBBIX 171
HHCTpyMeHTOB (cM. [Tpumeqanue 19)

IMpouenTreI# H0XO0R 42 21
JuBunenaHbIA JOX0A 1 1
YHcThlii JOXOA OT KYPCOBBIX Pa3sHHIL - 29
Ipouue ¢puHaHCOBbIE NOXOABI 2 8

216 59

DOHBAHCOBDbIC PACXOABI

[IpoueHTHBIE PACXONBI — MPEMbU CIMOPOHbL (915) (1115)

[TpoueHTHbIE paCXOABI IO KpeAUTaM KOMITAHHH OT CBA3AHHBIX @) @)

CTOPOH — KOMNAHUY, OKA3bIBAIOUJUE CYWECMBERHOE GUIHNE

YucTolii pacxoj, 0T KYPCOBBIX Pa3HMLL (253) -

H3MeHeHHE CITPaBEIMBON CTOMMOCTH MPOU3BOIHEIX (GHHAHCOBBIX ) (287)

HHCTpYMEHTOB (cM. [IpuMedanue 19)

[poure pUHAHCOBBIE PACXOMBI (6) (28)
(1176) (1432)

9. IpubbLib HA AKIHIO

Pacuer Ga30oBOM NpUOBUTM Ha AKIMIO TPOBOAMICA C WCIONB30BAHMEM IOKa3aTeNis NMpHOBLIH,
NpHYHTAIOmIEHCS BIaJeTblaM OORIKHOBEHHBIX aKIMi 3a rofibl, 3akoHunBIHKecs 31 nekaGpa 2018
roga u 31 nexa6ps 2017 rona.

I'ox, 3axoHYHBIMAHCH

31 pexabpn
2018 2017

OGLIKHOBEHHEIE aKLIMH, BHIYIICHHBIE HA Ha4aJio EPHOIA 571 428 572 500 000 000
Brinyck akuuii B pamkax Pasmenienns (mpuMedanne 16(a)) - 71428 572
CpeaHeB3BELIEHHOE KOJIMYECTBO aKLMii 571 428 572 510317 460
Ipubbuib 3a nepUon, NpUYUTaIONIasAca akuuoHepaM Martepunckoii

xomnaHuy, MiH gomn. CIHIA 967 727
Ba3zoBas 4 pasBoJHeHHasA NPAGHLIL HA aKIHI0, Ao CIITA 1,692 1,425

B Tteuenne 2018 roma u 2017 roma B obpaiuieHun He GBUI0O MHCTPYMEHTOB, 0ONajaroIpx
Pa3BOMHAIOMIMM 3 hEKTOM.
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10. HaJjor Ha npHOLLUIB

Pacxox no Hanory Ha npuObUIb BKIIOYaeT B cebs TeKyLuii Hajlor Ha IPUOLLUIL ¥ OTA0KEHHBIH HaJlor
U OTpaxkaeTcs B COCTaBe NPUObLIM HIIH YOBITKA 33 Nepuoy 3a UCKIIIOUEHUEeM TOH ee YacTH, KoTopas
OTHOCHUTCH K OllepalisaM, NPU3HABAEMbIM HEMOCPEACTBEHHO B COCTABE KaluTana.

Texyimii Hanor Ha NpuOLUIL BKIIOYAET CyMMY Hanora, KoTopasi, Kak oxunaercs, Oyner ymnadena
B OTHOIIEHHWH HajorooGiaraeMoii npuObUTH 32 TOA, W KOTOpas paccYWTaHa Ha OCHOBE HaJOTOBBIX
CTaBOK, ACHCTBYIOILINX WITH MO CYIIECTBY AEHCTBYIOIIMX M0 COCTOSHHIO Ha OTYETHYIO JaTy, a Takke
KOPPEKTHPOBKH IO HAJIOTY Ha NMPHOBLTE MPOLIBIX JET.

OtnoxeHHsiif HaNOr TMPU3HAETCS B OTHOIUIEHWH BPEMEHHBIX PAa3HHWI, BO3HMKAIONMX MEXIY
GataHCOBOI CTOMMOCTBIO aKTHBOB M 0053aTENbCTB, OMpenenseMoi s 1enell MX OTpaxeHHs B
(MHAHCOBOI OTYETHOCTH, M HX HAJIOroBO# 6a30ii. OTNOXEHHBIH HAOT He MPU3HAETCS B OTHOLIEHUU
CJIEAYIOIMX BPEMEHHbIX PasHMIl: BO3HUKAIOWMX NPH MEPBOHAYANLHOM [PU3HAHHM I'yIBUIA, IPH
HNEPBOHAYATILHOM NPU3HAHWUM aKTUBOB M 00f3aTENBCTB B Pe3yJbTaTe OCYLIECTBIICHHS CAENKH, He
ABNAIOLIelica chenkoii mo ofbenuHeHHi0 OHM3Heca W He OKa3blBaloLiedf BIMAHUA HHM Ha
6yxranrepckyio, HH Ha HajoroobnaraeMyio NpuOBITb, X OTHOCHLIMECS K H3MEHEHUAM, CBA3aHHBIM C
HWHBECTHIUAMM B I0UEPHHUE NPEANPUATHS B TOI Mepe, B KOTOPO# CYIECTBYET BEPOATHOCTD, UTO 3TH
BpPEMEHHBIE Pa3HHULBI He OyIyT BOCCTAHOBJIEHHB B 0603pHMOM OynmyiteM. C TeueHHeM BpEMEHH B
pacnopsbkerve [ pyTinbl MOXeT NOCTYnaTh HoBas MHGOpMALIUs, B CBA3M C YeM y ['pynnsi Moxer
BO3HHKHYTh HEOOXOAMMOCTh HM3MEHHMThb CBOM CYXJIEHHA OTHOCHTENIBHO a/IeKBaTHOCTH
CYLUECTBYIOLLMX 0032 TEILCTE IO YIUIATe HANOrOB, [1000HbIE N3MEHEHHA BETUYHHbI 00532 TENbCTR
MO YIUIaTe HAJOrOB MOBJMAIOT HA CyMMYy HAJIOra 3a NEPHOJ, B KOTOPOM JaHHble CYXIEHUA
HM3MEHHUIIUCh.

BenuyyHa OTIOKEHHOrO HAJOTa ONpPEAENAercs UCXOId M3 HAIOrOBHIX CTaBOK, KOTopbie OymyT
TPUMEHATHCA B OyaymeMm, B MOMEHT BOCCTAHOBJIEHMS. BPEMEHHBIX DPa3HWIl, OCHOBHIBAsCh Ha
JIeHCTBYIOIIMX WJIH 1T0 CYLIECTBY BBEJICHHBIX B JISHCTBHE 3aKOHAX IT0 COCTOSHHIO Ha OTYETHYIO JIaTy.
OTNoXEHAbIE HAIOTOBLIE AKTUBEI H 0043aTEILCTBA 3aUNTHIBAOTCSA B TOM CIIy4ae, eClid 3TH aKTHBBI
U 00A3aTeNLCTBA OTHOCATCHA K HajloraM Ha MpHOBITh, B3UMaeMbIM OJHMM M TEM K€ HaJIOrOBLIM
opraHoM, u I'pynna MMeeT paBo U HAMEPEHHE YPEeryNnupoBaTh TEKYIME HAJIOroBbie 0013aTelIbCTBA
M aKTHBH Ha HETTO-OCHOBE WJIM peanu3allid HaNOroBBIX aKTHBOB JTHX mnpeanpusatuil Oymer
OCYLUECTBIE€HA OQHOBPEMEHHO C IOTallleHHEM HX HAJIOrOBbIX 00S3aTENbCTB.

OTnoXeHHBIH HAJIOTOBLII aKTUB NPHU3HAETCA B TOM Mepe, B KaKOil BepoATHO nony4deHue Oymymei
HaigorooGnaraemoii npubbuin, 3a cuer KOTOpPOH OHM MoOryr ObITh peanu3oBaHbl. Benuuuna
OTJIOKEHHBIX HAJIOTOBbIX AKTMBOB aHANU3UPYETCA [0 COCTOAHHUIO Ha KAXKAYIO OTYETHYIO JATy M
yMeHbIIAaeTCs B TOIf Mepe, B KOTOpOH peaM3aliis COOTBETCTBYIONIMX HAJIOTOBBIX BBIroJ 6oree He
ABJIAETCA BEPOATHOM.

IIOHOJ]HHTCIIBHLIC CYMMBI HaJIOTA Ha HpHGHJ'lL, BO3HUKAKOMME NMPH PpACTIPEACIICHNH ANBHUICHAOB,
TPU3HAKTCA OAHOBPEMECHHO C TIPU3HAHUEM 00s3aTeNbCTBA 10 BHIMJIATE CBA3AHHBIX JWBH/ICHIOB.

Pacxon mo Hajory Ha NpuGbLLIbL

I'op, 3axonunBmuiica 31 nexabps
2018 2017
man goaa. CIHIA man goaa. CIIIA

Texywuii ano: na npubsinb

Texyiuuii Haior 3a rog (462) (319)
Omnoxcennslii HaNO2 HA NPUGLLTL
OGpa3soBaHKe ¥ BOCCTAHOBEHHE BPEMEHHBIX PasHHMLL 56 104
(406) 215)
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MartepuHckas komnaHus sBIAETCA HANOTOBbIM peduieHToM Kumpa, npuMeHMMas cTaBka Lius
cocraBnger 12,5%. JloyepHue XOMIAHHMM BLINIAYMBAKOT HANOTH Ha IpubbLIb B COOTBETCTBUM C
TPeGOBaHNAMHU 3aKOHOIATENLCTBA COOTBETCTBYIOLIMX HAJIOTOBBIX HOPUCAMKLHMEA. JIna nouepHux
KOMIaHWH, Haxopsawuxcs B Poccuu, npuMeHuMas cTaBKa Hainora cocrasiser 20%; B YKpauHe —
18%; B I'BuHee — 0%; B Kurae — 25%; B Kazaxcrane — 20%; B Asctpamum — 30%; B SImaiixe — 25%;
B Hpnauann — 12,5%; B lIseunn — 22%. Jins nouepHux npeanpustuii Tpynnbl, HAXOASIIMXCS B
lIBeifuapnn, NpuMeHHMOH CTaBKOM Hajlora 3a TOJ ABIAETCS CTaBKa Halora Ha TNpHOBLTb
kopropauuu B kaHtoHe Llyr, IlIsefiapus, koropas MOXeT OTIHYaTbCS B 3aBHCHMOCTH OT
HaJIoroBoro craryca kommnannd. CraBka BKmOYaeT (QenepanbHbIi Hauor Ha TNpHOLLTE |
KaHTOHAJbHbIA/MYHHLMNALHEIN HANOTH Ha NPUOLUIL ¥ KanuTan. [locneauuii Bkmouaer 6a3oByio
CTaBKy M MOBbULAIOUMIA KO3 (HUIHEHT, KOTOPBIH MOXKET U3MEHATLCA OT roaa K rofy. IlpuMeHUMBbIe
CTaBKM HAJIOra Jy1i pasjiM4HbIX JOYEPHHUX npennpusatuit B 2017 rogy cocrasnsior 9,27% u 14,60%.
s 3HayuMbix ToproBbix komnauuii OK PYCAJIl npumenrMas craBka Haiora cocrasiser 0%.
TTprMeHHMEBIE CTABKM HAJIOTa 33 I'Ojl, 3aKOHYHBIIHiics 31 nexabps 2018 roxa, ObLTH TAKHMH ke, Kak
U 3a rofi, 3akoH4ymBlmiics 31 nexabps 2017 roma, 3a MCKIIOYEHHEM HAJIOTOBLIX CTABOK MIA
AOCYECPHUX KOMIaHWH, 3apeructpupoBanHeix B IlIBeifiapun, xoropsie cocrasunu 9,6% u 14,51%
COOTBETCTBEHHO.

Crepka 3¢ PpexTHBHOIM CTABKH HaNOIa
I'on, 3axorunBumiica 31 nexabps

2018 2017
MUJIH AOJLI. MJIH XOJLIL.
CIIA % CIIA %
IIpu6sias Ao HaOrooboxKenus 2 268 (100) 1618 (100)
Hanor #a npuGbute, pacCUMTAHHEI MO
MpUMEHUMOit 11 MaTepHHCKOit KOMIIAHUK
CTaBKe (284) 13 (202) 13
HepurunTaemble pacxonsl (65) 3 (23) 1
OddexT OT U3MEHEHHH HHBECTHIIHH B
«Hopunbckuit Hukens» 63 3) 35 2)
W3MeHeHNe HENPH3HAHHBIX OTJIOMKEHHBIX
HaJIOrOBbIX aKTUBOB 30) 1 (32) 2
OdbekT BoccTaHOBNEHHS O6eCIiCHEH s 35 (2) - -
Hanor #a npuGbUIb, OTHOCAIIHECA K
ApeABIAYINM TIEPHOaM, BKITIOYas pe3eps )] 5 - -
BoccTaHOBIEHHE pe3epBa MO HANOTY Ha
npu6kLTL - - 22 (n
3¢deKT 0T NPOURX CTABOK [0 HAJIOTY HA
npubsLb (8) - (15) 1
Hajor Ha npu6eLIL (406) 18 (215) 13
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H3menenne BPEMEHHBIX Pa3HHUIL 32 I'OJ

IpH3nanst B Mpa3saus
cocTaBe HEeNMoCPpeACTBEH
man goan. CIIA 1 sausapn OpuGBLINY HAH  HO B KANHTAJE HMepecuer 31 gexabpn
2018 yObITKA BATIOTEI 2018
OcHoBHBIE CpeacTBa (1384) 50 (60) 140 (1254)
3amacsl 36 5 - 2 43
Toprosas u npouas 10 9 - ©6) 13
nebHTOpCKas 3aJ0KEHHOCTh
(DHHAHCOBBIE HHCTPYM EHTHI 9 (11) - - 2)
Hanoroesie yopiTkH, -
TIEpEHECEHHEIE Ha Oyaynine 62 5) (5) 52
TIEpHOIBI
[Tpouee 48 8 - (2) 54
(1219) 56 (60) 129 (1 094)
IIpu3nansl B cocTane
MJaH aona. CIIA 1 sEBaps npubLUTH WK
2017 y6uiTKa Mepecuer Bamorl 31 nexabpn 2017
OcHoBHbIE CpeacTBa (1 346) 3 41) (1384)
3amacer 44 (8) - 36
Toprosas u npouas 16 6) ) 10
JeGHTOpCKas 3a0TKEHHOCTh
(DHHEaHCOBBIE HHCTPYMEHTHI an 20 - 9
HanoroBrie yOuITKH,
TIEpeHECEHHbIE Ha Oynyime 43 17 2 62
TIEPHOITBT
Ipouee (32) 78 2 48
(1 286) 104 37 (1219)
ITpu3HaHHBIE HATIOTOBEIE YOBITKH HCTEKAIOT B chenyolre Nepuoabl:
31 pexabpsn 31 nexabps
2018 2017
MJIH XOJI. MUJTH JOVLJT,
Cpok HcTeueHns CHIA CIIA
C HeorpaHHYEHHBIM CPOKOM 52 62
52 62

Henpmnaﬂuue OT/IOKCHHBIC HAJIOTOBBLIE AKTHBLI

OTnoxxeHHbIe HANOTOBLIE AKTUBLI He ObLIH NpH3HaHbl B OTHOLUIEHUH CIEAYIOLUMX CTaTe:

31 gexabps 31 pexaGpst
2018 2017
mMin aoaa. ClIA — man goaa. CHIA
BerauTaeMele BpeMeRHEIE pasHHLE! 808 719
Harorosbie yGbiTkY, TIepeHeceHHble Ha GyayLiue nepHObI 331 436
1139 1155

B oTHOmIEHNH NaHHBIX CTaTell He GBUTH IPH3HAHBI OTJIOXKEHHbIE HAJIOTOBEIE aKTHBEI B CBS3H C TEM,
uTo monmydyeHne Oynymiedt HanorooGnaraemoli mpHGBUTM, 3a cuer kortopoit I'pymma Morna Gbi
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HCNOJIb30BATH 3TH HAJOIOBLIE BEITO/Abl, HE ABIIACTCH BEPOATHRIM. CpOK 33a4€Ta HAJIOroBLIX y6I>ITKOB
HCTCKAET B CIICAYIOLME I'OAbl:

31 nexabpa 31 pexabps
2018 2017
Cpok HeTeyeHHn MaH gona. CIIA ~ mun poaa. CIIA
C HeorpaHH4YEHHBIM CPOKOM 330 430
Or2 jo 5 ner 1 4
Ceuime | roma - 2
331 436

Henpnsﬂanm.le OTJ10KEHHBIE HAJIOTOBBIE 00513aTEILCTBA

JouepHue npeanpustusa I'pynnsl HMelOT HepacnpenenéHHylo NpubbLib, N0 KOTOPOM OMBHIAEHBI
NIOUIEKAT HAJIOrOO6IOKEHHIO M HE OTPAXKAIOTCA OTNOXKEHHbIE HAIOTOBbIE BLIILIATHL B CBSA3H C TEM,
YTO IiepeBoA NpUOLLUIM NyTEM pPEHHBECTHPOBAaHMS OTIOXKEH HA HeompeleneHHbI CpoK, #,
CIIE0BATENLHO, JaHHbIE CyMMBbI, KaK cuMTaercs, OyJyT OCTOSHHO MHBecTMpoBaThcsi. He Mmeer
CMBICIa ONpENENATh pa3MepP BPEMEHHBIX Pa3HHll, OTHOCALIMXCA K HHBECTHIMAM B JIOYEPHWE
TpEeITpUATHs, TOCKONbKY I'pynna uMMeeT BO3MOXHOCTB KOHTDPOJIMPOBATH CPOK BOCCTAHOBJICHHS
pa3Hunbl. BoccTaHOBIEHHS NaHHOH pa3HULEBI B 0003pHMOM OyIVIIeM He 0XKHAAETCA.

Hajor Ha npuﬁmb B KOHCO/IHAHPDOBAHHOM OTYETE O (bunanconoM HOJIOKCHHH OTPANKCH:

31 nexabps 31 pexaGpsn
2018 2017
maH goaa. CIIA  mun gonn. CHIA
Yncreiit Hamor Ha MpUOBLTL K MOMYYEHMIO Ha HaYaso nepHoaa (33) (18)
Hanor Ha npuGbutb 3a rog 462 319
Hanor Ha npu6sUIb YIL1a4eHHbIH 251) (289)
Y nepxuBaeMBIif HATOT Ha JUBHACHBI 47 (26)
TpenonnayeHHbI HaNor Ha NPUOBUTL (20) -
(npumeuanue 18)
KypcoBsie pasHuis! 5 (19)
116 33)
TlpencraeneHo:
Hanor #a npubsuib K yiiate (npumeyanue 15(b)) 146 18
IpenonnayexHsiii Hanor Ha puOLUIL (NprMedanue 15(a)) 30) (51)
Yucrsiit Hanor Ha npubbUIbL K ymaarte/(NoNy4eHuIo) 116 (33)
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11. OcHoBHBIE CpeAcTBA

YuérHas NoJHTHKA

Ilpusnanue u oyenka

Mo 1 suBaps 2016 roga 0ObeKThl OCHOBHBIX CPEICTB OTPaXKaiUCh HO NEPBOHAYAIBLHON CTOHMOCTH
32 BBIYETOM HAKOIUIEHHBIX CYMM aMOPTH3alMM M HAKOMIEHHBIX YOBITKOB OT obecIieHeHHs.
CTOMMOCTb OCHOBHRIX CPEICTB 10 COCTOAHHIO Ha | anBaps 2004 roxa, T. e. naTy nepexona I'pynmst
Ha MC®O (IFRS), Obina onpeaenena Ha OCHOBE UX CIIPaBEJIMBOM CTOMMOCTH Ha YKAa3aHHYIO JaTy.

B nepBoHayalbHYI0 CTOMMOCTh BKJIIOYAIOTCA 3aTPAThi, HENOCPEACTBEHHO CBA3AHHLIE C
NpHOOpEeTEHHEM COOTBETCTBYIOLIErO aKTHBa. B NEpBOHaYalbHYK CTOMMOCTE aKTHBOB,
BO3BEJIEHHBIX (TTOCTPOEHHBIX) COOCTBEHHBIMM CHMJIAMH BKIIIOYAIOTCA 3aTpaThl Ha MaTepHalbl,
mpsAMbIE 3aTpaThl Ha OIUIaTy TPyJda, Bce APYrHe 3aTparhl, HEIOCPEICTBEHHO CBA3AHHBIE C
[PUBENECHUEM aKTHBOB B pabouee COCTOAHME AN UCMONL30BaHUSA MX IO Ha3HAYEHHIO, 3aTPaThl HA
JEMOHTa)X M YyHaneHWe aKTHUBOB M BOCCTAHOBJIEHHE 3aHMMaeMOr0 HMM YyYacTka, M
KalMTaIM3MPOBaHHLIE 3aTpaThl [O 3afiMaM. 3aTpaThl Ha npuUOOpereHue MpPOrpaMMHOrO
obecTieueHNs, HEPa3phIBHO CBA3AHHOTO C (YHKIMOHAJIBHBIM Ha3HAYEHHEM COOTBETCTBYIOIIETO
o6opynoBaHus, KaMHTATU3APYIOTCSA B CTOMMOCTH 3TOT0 000py10BaHHS.

Ecnu KOMITIOHCHTBI, COCTaBIAIILINEG 00BEKT OCHOBHBIX CpEACTB, UMCIOT pa31-mﬁ CPOK MOJIE3HOrO
HMCIOIbL30BAHHUA, OHH YYHUTHIBAIOTCA KaK OTACIbHBLIC 00BeKThbI (3uaaneﬂmee KOMHOHCHTLI)
OCHOBHBLIX CPEACTB.

AMoOpTH3aIMs ¥ KalHTaIH3alUs paCXofOB Ha MEPHOAUIECKYIO CMEHY (QYTEPOBKH 3JIEKTPONH3EPOB
TIPOM3BOIMTCA 3a OXKHMAAEMBIi TIEpHOJ SKCTLTyaTaIWH.

JIobas cymma mpuObUTH MNH yOBITKa OT BBIOBITHA OOBbEKTa OCHOBHBIX CpENCTB ONpEAenseTcs
NOCPEACTBOM CpPaBHEHWA MOCTYIUIEHMIi OT ero BbiObITHA ¢ ero 6anaHcoBOil CTOUMOCTHIO H
IIPU3HAETCSA B HETTO-BENMYMHE 110 CTPOKE «IpUOBLIL/(YObITOK) OT BBIOBLITUS OCHOBHEIX CPEACTBY B
oruére 0 npubbLUIM UK YOBITKE.

BONBIIMHCTBO  THAPOIHEPTETHUECKHX  aKTHBOB oOllafiaeT JONIHM  CPOKOM  TIONIE3HOTO
ucnons3oBaHus (1o 100 jer), ¥ WX 3KCIUTyaTalMOHHBIE KAadecTBa CYINECTBEHHBIM 00pa3zoM He
YXYAWAKOTCS C TeyeHueM BpeMmeHM. [IpuHuUMas BO BHUMaHHE HeJaBHHE M3MEHEHUs POCCUICKOro
3aKOHOAaTenbcTBA B obnacth 3HepreTukd (100% nubepanusauus), a Ttawke TOT (axr, YTO
THOPO3HEPreTUKa ABIAETCA OOHUM U3 caMbiX 3(EeKTHBHBIX CEKTOPOB 3JIEKTPOIHEPreTHKH,
PYKOBOACTBO I'pynmsl Ioiiaraer, YyTO TI'MAPOIHEPTeTHYECKHE aKTHBBI OCTABAJMCh CYIIECTBEHHO
HemooneHEHHbBIMH Jo | stHBaps 2016 roxa.

1 suBaps 2016 roxa I'pyrna BeIAENHIA OTAENBHEIN KIacC aKTHBOB — THPOSHEPTeTHYECKHE aKTHBLI
— M H3MEHMJIAa CBOIO Y4&THYIO MOJIMTHKY B OTHOIUIEHMH JAHHOrO Kiacca, nepeiins ¢ Moaenu y4uéra
no ¢axkTHYeCKMM 3aTpaTaM Ha MOIEnb Y4éra IO MNepPeoLeHEHHOH CTOMMOCTH C LEJbl0
NPENOCTaBNEHUs TMONb30BaTeNAM Oonee akryanbHoii MHGOpPMauuy O (HHAHCOBOM MONOXKEHHH

I'pynnsl.

T'unposHeprerHyeckie akTHBBI ABISIOTCH OTACIBHBIM KJIACCOM OCHOBHBIX CPENCTB, OTIHYAKOTCA
YHMKaNbHbIMY CBOMCTBAMU M NIPUMEHSAI0TCA B npou3BoacTBenHoM npouecce ['OC. C 1 aupaps 2016
roja FUJpO3HEpreTHYeCKHe aKTUBbl OLEHMBAIOTCA 10  MEPEOLEHEHHOH  CTOMMOCTH,
npeacTaBnAomedl cofoil cnpaBeAnuBY0 CTOMMOCTb Ha JAaTy NEPEOLeHKU 32 BBIYETOM JHOObIX
NOCNEeNYIOIUX HAKOMJIEHHbIX CYMM aMOPTH3allMd M HAKOILUTEHHBIX YOLITKOB OT OOECLCHEHHA.
Tepeonenka ocymecTBIAETCA Ha OCHOBAHWH TIEPHOAMYECKOH OLLEHKH, TIPOBOANMOM He3aBHCHMEIM
BHEUTHUM OLICHIIAKOM.
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Hepeouemca YCTaHOBJICHHOI'0 KjlaCCa aKTUBOB MOXKET IIPOBOAUTLCA PETYIAPHO MPH YCIOBUH, UTO
NepeoLCHKa AaHHOr0 Kjiacca aKTHBOB OCYLUECTBIACTCA B KOPOTKHE CPOKH ¥ CBOEBPEMEHHO.

Tocne nepeonenku 06beKTa OCHOBHBIX CPEACTB, JIIOOBIE CYMMBI aMOPTH3AllMH, HAKOIJICHHBIE Ha
JlaTy NEpEoIieHKH, HCKITIOHAoTCA 3a CHET YMEHBIIEHHs BaJloBOH OanaHCOBOM CTOMMOCTH aKTHBa H
HETTO-CYMMEI, IEPECYUTAHHOHN A0 NEPEOLeHEHHON CTOMMOCTH aKTHBA.

CyMMa yBeMYeHMS B pe3ylbTaTe NEPEOLIEHKM THAPOSHEPTeTHYECKUX AKTHBOB OTpaMaercs
HETNIOCPENCTBEHHO IOJ, 3aroJIOBKOM (TIPHPOCT CTOMMOCTH OT [EPEOLEHKHW» B COCTAaBe IPOYEro
COBOKYMHOro noxona. OgHaKo Takoe YBENTH4YEHHE CTOMMOCTH JIOJDKHO NpPH3HABaThCA B COCTaBe
npuOBUM MM YOBITKA B TOH Mepe, B KOTOPO# OHO BOCCTAHABJIHBAET YMEHBIIEHHE CTOMMOCTH TOrO
e aKTHBa OT [MEPEOLCHKH, paHee MpPU3HAHHOE B cocTaBe MPHOBLTH WM yOeITkKa. Cymma
YMEHbLIEHU B pe3y/lbTaTe MEPEOLEHKH THIPOIHEPreTHYECKHX AKTUBOB OTPaXaercsi B COCTABE
npubeiny WM ybbiTka. OHAKO TaKOe yMEHbIEHHe NPU3HAETCA B COCTaBe IIPOYEro COBOKYIIHOIO
J0X0jia B Mpejenax CyLIeCTBYIOILEii CyMMbl KPEIUTOBOIO OCTATKa IO CTaThe NPUPOCT CTOMMOCTH
OT [EpEOLEHKH.

(i) Ilocnedyowue 3ampamot

3aTpatbl, CBf3aHHBIE C 3aMEHOM KOMIIOHEHTa OOBEKTa OCHOBHBIX CPEACTB YBEIMYMBAIOT
6anaHcoByI0 CTOMMOCTb 3TOro ofbeKTa B Clly4ae, ecliH BEepoATHO, yTo I'pynna nonyuurt Gynyipe
9KOHOMHUYECKHE BBHITOJbI, CBA3aHHBICE C YKa3aHHBIM KOMIIOHEHTOM, W €ro CTOMMOCTh MOYHO
HaJieXKHO OLEHUTH. banaHcoBas CTOMMOCTb 3aMEHEHHOrO KOMIIOHEHTAa CITMCHIBAETCA. 3aTpaThi Ha
NoBceIHeBHOE 00CnyXHBaHWE 0OBEKTOB OCHOBHBIX CPEICTB MPH3HAIOTCA B COCTABE MPHOLUIH WITH
yObITKa 38 nepHoj, B MOMEHT BOSHHKHOBEHHA.

(iii) Pa3geoxa u oyeHKa 3anNaAcoé MUHEPANLHBIX PeCYPCOs

Meponpustis no pasBefke M OLEHKE 3aMacoB BKIIOHAIOT NMOMCK MHHEPAJLHBIX Pecypcos,
onpeneneHne TEXHHIECKOH OCYILIECTBUMOCTH UX J0ObIYHN U OLEHKY peHTabenbHocTi. MeponpusaTus
110 pa3sBeRKe U OLEHKE 3aNacoB BKIIOYAOT:

® H3yYeHHE H aHaJIN3 CYIIECTBYIOMMX AaHHHIX TIO pa3BelKe MeCTOpOXIEHMI;

e cOop JaHHBIX MyTEM ToMOrpadUuECKNX, FEOXMMUIECKNX U reohM3HIECKHX HCCIeNOBaHMIA;

e nouckoBoe Gypenue, 60po3noBoe onpoGoBaHue U 3a6op 00pasLoB;

e HccIeNioBaHNeE U onpeieneHe o0bEMa M KauecTBa pecypea;

e onpencieHne TpebOBaHHN 1O TPAHCHOPTHPOBKE, a Taloke HeobXoaAnMON HHPACTPYKTYpHL; H
® pLIHOYHbIE U (PUHAHCOBLIE HCCIIENOBAHMA.

AIMHHHCTPAaTHBHbIE DPacXoibl, KOTODbI€ HE CBA3aHbl HANPAMYK) C KOHKDETHBIM paiiOHOM
HCCIEA0BaHU, OTpaxaloTcs B OTYETE O NPUOLINAX U yObITKAX.

3aTpaTbl, CBA3aHHBIE C MOMYYCHHEM IMICH3WH Ha TNPOBEJEHHE pa3BeNbIBATENBHBIX paboT B
CYLIECTBYIOILIEM palioHe HCCIENOBaHUH, KATUTAIN3UPYIOTCA W aMOPTH3HPYIOTCS B TEYEHHE CpOKa
AeHCTBUA pa3peLeHus.

Pacxonsi Ha pa3BeaKy U OLEHKY MECTOPOXKIEHU I KaNUTANU3MPYIOTCA B pa3BeIO4HbI€ U OLEHOUHBIE
aKTHBEI B Cydae, €Clii O3KHAETCs, YTO 3aTpaThl, CBA3aHHbIE C 30HOH UHTepeca, OYAyT BO3MeIlleHbI
TIOCPEACTBOM MOCNeRyHoMIel pa3paboTKH UM HPOJAXY, a TAIOKE B CIIYYae, €CTH MO COCTOSHHIO Ha
OTYETHYIO JIaTy MEpOTpHATHA TO pa3BefKe M OLIEHKE MECTOPOXIECHWH HAXOHATCA B CTaJWH, Ha
KOTOpOH el Henb3s YCTAHOBUTh HANM4ME M3BAEKAEMBIX 3amacoB pyisl. KanurammsupoBaHHbie
3aTpaThl Ha Pa3sBeIKy M OLEHKY MECTOPOXKAEHHMI OTpa)kaloTCs B KaYeCcTBE€ KOMIIOHEHTa OCHOBHBIX
cpencTB mo ce0ecTOMMOCTH 32 BLIYETOM YOBITKOB OT oOecueHeHns. I1OCKONbKY JaHHBIA aKTHB
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HEJOCTYNEH 71 UCHONL30BaHHUA, OH He aMopTu3Mpyercs. Bce kanuTanu3upoBaHHbLIE 3aTPATEL HA
pasBe/iKy M OLIEHKY MECTOPOX/ICHHUI OTCIEeXHBalOTCs Ha npeaMer obecueHedus. B cayyae nanuuus
TIPM3HAKOB MOTEHLMAILHOrO OOECLEHEHHS, BBINONHAETCA OLEHKa KaXXIOM 30HEI HWHTEpeca B
COYETAHMM C TPYNNOH ONepalMOHHBIX AKTHBOB (NPEACTAaBNAIECH €IVHHILY, TEHEPHPYIOHIYIO
ACHEXHBIE CPENICTBA), K KOTOPOH OTHOCATCA pa3Befo4HbIe paGoThl. B OTHOLIEHHH pa3BeIbIBAEMBIX
paiioHOB, B KOTOpBIX ObinM OOHapyxeHb! 3amachl PECYpCOB, OAHAKO TPeOYHOLIMX 3HAYMTENbLHbIX
KalMTAIBHBIX 3aTpaT IO 3alycKy MPOM3BOJCTBA, NPOBONUTCHA MOCTOAHHAA OLEHKA, 4YTOOBI
YAOCTOBEPHTLCS B HaMUMH MPOMBIILIEHHBIX 3aNacoB, JHGO B NPOBENEHMH WM IIAHMPOBAHHK
NOTOHHUTENBHBIX pa3BeabIBaTeNbHEIX paboT. YacTs KanWTaIM3UPYEMBIX PacXolOB, KOTOpHIE HE
TUIAHHPYETCA KOMIIEHCHPOBAaTh, OTPAXKAETCS B OTYETE O NMPUOBUIAX U yOBITKaX.

Pa3peniouHbIE M OLIEHOYHEIE AKTHBBI IEPEHOCATCA B OCHOBHBIE CPEICTBA MO J00LIYE PECYPCOB HITH
B HEMaTepUalbHBIE aKTUBbl B Clydae, ecnd ObUIO NHONy4eHO paspeiieHHe Ha pa3paboTky
MECTOPOXAEHHUA.

3ampamyt Ha ecKkpoiuHble pabomvl

Pacxoanl Ha ynanenve IOKPHIBAIOIUMX IOPOA, BKIIOYad INpeANonaraeMele Pacxoibl M0
BOCCTAHOBJIEHHIO 3E€MEJILHOrO Y4acTKa, BKIIOYAIOTCA B Ce0ECTOMMOCTb MPOM3BOACTBA B TOM
NEPHOJE, B KOTOPOM OHM ObLIH MOHECEHD.

T'oprooobGuigarowyue axmuest

IopronoGrIBaroLLKe aKTUBEI OTPAXKAIOTCA B COCTaBE He3aBEPIUEHHOrO IPOM3BOICTBA M IEPEHOCATCA
B OCHOBHBIE CPEICTBa 10 106bIYa PecypcoB, KOrja HAYMHAETCA KOMMEPYECKas 3KCILTyaTalus HOBOH
IHAXTHI.

TopHOnoORIBatOIME aKTHBB BKIIOYAlOT pacxXoibl Ha TpHoOpeTeHHe mpaB Ha pa3paGoTKy
MECTOPOXKICHUA MHHEPANbHbLIX PECypcoB, a TakkKe Ha pa3paboTKy M OCYIIECTBJIEHHE HOBBIX
ropHoA06LIBAIOIMX ONepaLyii.

[FopHono6bIBaIOME AKTHBBI BKIIOHAIOT NPOLIEHThI, KAMTAIN3NPOBAHHbIE B [IEPUOA MMPOBEAEHHS
CTPOUTENBHBIX PaboT, B cyyae GUHAHCHPOBaHUS MYTEM MONTy4eHUs] 3aHiMOB.

Amopmuszayus

banancoBas CTOMMOCTE OCHOBHBIX CPEACTB (BKJIOYAd NEPBOHAYANLHBIE U JKOObIE MOCTEAYIOLIHE
KalHMTAJbHEIC 3aTPAThl) AMOPTH3HPYETCA Ha PACUETHYIO BENWYHHY MX OCTATOYHON CTOMMOCTH Ha
NPOTSHKEHUM OXKHM1AE€MOr0 CPOKA MX MOJIE3HOI0 UCIIONb30BAHUA WM OXHMIAEMOr0 CPOKA MOIE3HOr0
HCTOJL30BaHUA COOTBETCTBYIOLIEH I1LAXThl WIM, B Cilyyae, €CIH OH KOpOYe, CPOKa LeiCTBHS
AOroBOPa apeH/ikl y4acTKa HeIp ¢ UebIo A06blYM MHHEpaIbHbIX pecypcoB. IlepecMOTp OLeHOYHBIX
3HAYEHHH OCTATOYHOH CTOMMOCTH H CPOKOB MOJIE3HOTO HCIONB30BAHHS BBIMOMHACTCA EXKEIONHO, U
moboe W3MEHEHME OLIEHOYHOTO 3HA4YEHHA YUNTHIBAETCS MpPH  pPacyére  OCTABIIMXCS
aMOpPTH3aUMOHHBIX HAaYMCIEHHH. ApeHIOBaHHbIE AKTHBbl AMOPTH3HUPYKOTCA HA MNPOTSXKEHUM
HavMMEHBIIETO M3 JBYX CPOKOB: CPOKAa apeHIbl M CPOKa IOJE3HOr0 HCMONb3OBAHMA AKTHBOB.
3eMenbHbIE yYacTKU He aMOPTU3HPYIOTCH.

AMopTH3alMs, HAKOIJIEHHAs Ha JAaTy MEPEeOLCHKH, HUCKIIOYaercs 3a CU&T yMEHBINEHHA o6
CTOMMOCTH aKTHBOB, 8 HETTO-CYMMa IIEPECHUTHIBAECTCA B NEPEOLIEHEHHYIO CTOMMOCTh aKTHBa.

OcHoBHBIE CPEACTBA @AMOPTU3MPYIOTCA C UCNIONIb30BAHUEM JIMHEHHOro cnocoba aMopTH3aldH MK
crnocofy CIMCaHMA CTOMMOCTH NPONOPHMOHANBHO 00beMy npomykuud (pabor) Ha HPOTAKEHHH
COOTBETCTBYIOLIErO [IPEAIIONAraeMOro CPOKa NOJE3HOTO HCIIOIb30BaHUA CIENYIOLIAM 06pa3oM:

e T'maposHepreTHyeckne aKTUBHI TpEUMYILIECTBEHHO OT 49 1o 62 ner;
e 3p1aHUA U COOpPYXNEHHA npenMyilecTBeHHo ¢ 15 no 50 ner;
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e MaumHbl U 060pyaOBaHKE ot 4 1o 50 ner;

¢ DneKTpONN3Eps or 4 o 15 ner;

e ['opHOAOOBIBAIOILNE AKTHBEI KOJIMYECTBO €IHHHI] IPOM3BEAEHHOM MPOAYKIIMH
e Tlpoune ot 1 roza a0 30 ner.

Apenodosannsie akmuent

JloroBOpb! apenpl, O YCIOBUAM KOTOpbIX ['pyniia IpuHKMAET Ha cefsi IPaKTUYeCKH BCE PHCKH U
BLIFO/Ibl, CBA3aHHBIE C IIPaBOM COGCTBEHHOCTH, KIACCH(DHUUHPYIOTCA KaK JOrOBOPhbI (PMHAHCOBOM
apenibl. [Ipy neppoHayanbHOM MPH3HAHWM apEHAOBaHHbIA AKTUB OLIEHUBAETCA 1O HAUMEHbLLIEH 13
IBYX CyMM: €ro CNpaBeJIMBOH CTOMMOCTH M NPUBENEHHON (IMCKOHTHPOBAHHOM) CTOMMOCTH
MHHHMMAbLHBIX apeHOHBIX IUIATEKEH. BnocneacTBUM 3TOT aKTHB YYHTLIBAETCA B COOTBETCTBHMU
C YYETHOM MONHTHKOH, MPHMEHHMO K JTAaHHOMY aKTHBY.

CoorserctByiomee 0053aTeNsCTBO MO  (HHAHCOBOW apeHNe BKIIOYAETCA B MPOLEHTHHIE
oGs3aTenbeTea. [IPOLEHTHEI 3eMEHT pacTipeieNISeTCs 10 OTYETHBIM TIEPHOJIaM Ha TIPOTSDKEHHH
CpOKa JIOroBOpa apeHIbl C LENbIO OTPAXKEHHS TIOCTOSHHOM NIPOLEHTHOMH CTABKH 110 HENOralIEHHOMY
OCTaTKy 06513aTeNbCTBA B KAXKAOM OTYETHOM MEPUOLE.

AKTHBbI, IOIyYeHHHE B DPAMKaX IPOYMX MHOrOBOPOB apeHAbl (ONEPAaLMOHHAS ApeHJa) He
OTpaxaloTcA B OTYETe O (UHAHCOBOM MONOKEHHH. IlnaTexu, OCYLLECTBISEMbIE N0 YCIOBHUAM
JI0roBOpa apeHAbl, OTPAKAKTCA B OTYETE O MPUOBUIAX M YOBITKAX PaBHBIMH YACTAMH B OTYSTHBIX
MEPHOAX, OXBATHIBAEMBIX CPOKOM JEHCTBHA JOTOBOpA, KPOME CITydaeB, KOT[Aa HMCIOMb30BAHHE
aNBTCPHATHBHON OCHOBBI TMO3BOJIACT Jy4YlIE€ OTPa3HTb OCOGEHHOCTHM BBHITOBI, KOTOpas Oymer
TIONy4eHa TOCPE/ICTBOM HCMONB30BAaHHUS apEeH0BAHHBIX aKTHBOB. CyMMa MONY4eHHBIX CTHMYJIOB
TIpH3HAETCA B OTYETE O NPHOBUIAX W YOBITKAX KaK COCTaBHaA 4acTh OOIIEH CyMMBbI PacXxoioB MO
apenjie. Henpensunentsie apesaibie pacxo/ibi OTPaXKaIOTCA B OTYETE O OPUGLLILIX U yOBITKAX B TOM
NEPUOE, B KOTOPOM OHM ObLIH IIOHECEHBI.

HonrocpoyHas apensia 3eMeNbHBIX Y4aCTKOB MOXKET [IPU3HABATLCA B KAUECTBE (PHHAHCOBOM apeH bl
6e3 nepexoza mpaBa cOGCTBEHHOCTH Ha 3eMJIO 110 OKOHYAHMH CPOKA apeHibl, ECIIH 110 MHEHHMIO
I'pynmsl ycroBus norosopa NpennonaraloT NePexol BCEX PHCKOB M BBITOJ, CBA3AHHBIX C TIPABOM
COGCTBEHHOCTH Ha 3€MJIIO, BCIEACTBME 4Yero I'pymma OKa3bIBAETCA B CXOXKEM HKOHOMHUYECKOM
TIOJIOXKEHHH C 3aKAa39HKOM.

1 suBaps 2019 roga I'pynna mpumernt MC®O 16, KOTOpEIH MEHAET MOAXOM K IPH3HAHMIO ApEH/IBI
(npumeyanue 2(a)).
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AMOpTH3allMOHHBIE OTYHCIIEHH B pa3Mepe 721 mute gonn. CILA (2017: 703 man gomn. CIIA) 6su1u
OTpaxkeHbl B cocTaBe cebecroumoctu npomax, 12 mad nona. CLUA (2017: 7 man gonn. CIIA) B
COCTaBe KoMMepyeckux pacxonos ¥ 14 mnn monn. CHIA (2017: 18 mau gonn. CIIIA) B cocrase
aIMUHUCTPATHBHBIX PACXOHO0B.

CyMMa NpOLEHTOB, KaNUTaJM3MPOBaHHLIX 3@ robl, 3akoHuuBLIKecs 31 nexabpa 2018 roga u 31
nexabps 2017 roga cocraBuna 21 mud aomn. CLUA u 19 mun gonn. CLIA, coOTBETCTBEHHO.

B cocraB pacxonoB Ha He3aBepIIEHHOE CTPOMTENLCTBO MO COCTOAHMIO Ha 31 nexabps 2018 roza u
31 nexabpsa 2017 roma 6bUIM BKIIOYEHBI ABAHCHI, BblIAaHHbIE [IOCTABILMKAM OCHOBHLIX CPEACTB B
pasmepe 34 miH pot. CIIA u 136 mmm gomn. CIIIA, cooTBETCTBEHHO.

Apenna

ITo cocrosnmio Ha 31 nexabps 2018 rona u 31 gexabpa 2017 roxga 6anancoBas CTOMMOCTE OCHOBHBIX
CPEACTB, IONYYEHHOrO B paMKax IOroBopoB (pMHAHCOBOH apeH ibl, coctasuna 163 mun gomn. CIITA
u 170 man momn. CIIA, cOOTBETCTBEHHO.

Obecuenenne

PyKOBOJZICTBO BLIMOIHHIIO NMPOBEPKY OanaHCOBOI CTOMMOCTH He()MHAHCOBHIX aKTUBOB [ pynmsl Ha
OTY4ETHYIO JIaTy Ha NMpEAMET HaJMuMs KaKHX-NTHO0 MPU3HAKOB 00eCleHEHNs MM BOCCTaHOBJIEHHS
CyMMBI YOBITKOB OT ofeclieHeHH .

Ha ocHOBaHHMH MPOBENEHHOT0 aHATN3a, PYKOBOACTBO BBIABHJIO HECKOJIBKO TIPH3HAKOB, TOT'0, YTO PAJT
enuHuy, I'pynnel, reHepupyOLIMX JeHEKHbIE CPEeACTBA, MOI'YT CTOJNIKHYThCA C BOCCTAHOBIEHUEM
paHee NpH3HAHHBLIX pacxogoB Ha olecueHenue. Cpemu 3TUX NPH3HAKOB — 3HAYMTENLHOE
YBEIMYEHHE LEHbl HA QJIOMUHMI ¥ ITIMHO3EM B TE€YEHHE rofia B Pe3yNbTaTe MPOAO/IKAIOLIErocs
BoccranoBnenuss LME. B orHomenuu npousBoicTsa amioMuHus ['pynma cronkHydacs ¢
YBEITHYCHHEM JCHEXHBIX 3aTPaT, YaCTHYHO KOMMNEHCHPOBAHHBIM MPHMEHEHHEM Mep 10 KOHTPOJTIO
JEHEKHBIX 3aTpaT.

Ha CIVUHHILBI, TCHEPUPYIONINE ACHECXKHBIC CPCACTBA B cq)epe TIPON3BOCTBA IVIMHO3EMA, CaMoe
CYLIECTBEHHOE BIIMSHHUE OKa3ajl0 BOCCTAHOBJICHHE UEH HA TJIHHO3EM U YBENUYEHUE 1LICH Ha
SHCPreTHYCCKAEC PECYPCHI, KOTOPBIE NPEACTABIAIOT CYIIECTBEHHYIO YacCTh JICHEKHBIX 3aTpar.

EnuHuupl, reHepUpyIolHe EHEKHBIE CPEACTBA B chepe MPOU3BOACTBAa GOKCHTOB CTONKHYITHCH C
6omee nim MeHee cTabUITBHBIMU [IEHAMM TIPOAAXH GOKCHTOR.

Jina HMOCK B KauecTBE CIAMHHWIBI, TeHepUpYIOIleH JEHEXHBIE CPEICTBA, YCTAHOBJIEHEI
perynupyeMble Tapu(bI Ha JOMONTHUTENbHEIE 00beMbI nepenayn ¢ 2021 roaa.

YronbHBIN CErMEHT paciiupui npoAa>xvl Ha HHOCTPAHHBIX PBIHKaX.

B nensax TPOBCPKHA Ha obeciieHeHne Oblna onpeneieHa UCHHOCTh MCIONb30BaAHUA TIO Kasxk ot
CAHHHALE, reHepprlomeﬁ ACHEXKHBIE CPEACTBA, HyTéM JAUCKOHTHPOBAHHA OXHUIaeMOW HETTO-
BCITUYUHBI GyJIYU.IHX ACHCXKHBIX IMOTOKOB COWHHILbI, reHepupylomeifI JCHEXHBIC CPEACTBA.

OK PYCAT

TTo cocrosnnto Ha 31 nexabps 2018 rona u 31 nexkabps 2017 roaa pyKOBOACTBO BHIABHIIO HECKOTBKO
MPU3HAKOB TOT'O, YTO PAZA €OMHHUL 'pynnbl, reHepUpyIOLIMX JeHEeXKHbIE CPEACTBA, MOIYT SABIATLCS
00eCLieHEHHPIMH MM CTONKHYTbCS C BOCCTAHOBIEHHEM paHee NPM3HAHHLIX PACXOAOB HA
obecleHenue.

Ha ocHoBanuu pe3ysbTaTOB NPOBEPKU Ha obeclieHeHue Mo cocTosiHuio Ha 31 nexabps 2018 roga,
PYKOBOACTBO MNPHULIIO K BBIBOAY, YTO BOCCTAHOBJICHHE paHee NPU3HAHHBIX PacxoloB Ha
06eclieHEHHEe OCHOBHBIX CPEACTB JIONKHO OBITH OTpaXKeHO B JAaHHON (PMHAHCOBOW OTYETHOCTH B
OTHOIUEHHH TaKOH eMHMIILI, FEHEPUPYIOIEH NCHeXHbIE cpeacTBa, kak BA3 u VA3 B pa3mepe 177
M aosn. CHIA. Kpome Toro, pykoBOACTBO MPHILIO K BBIBOY, 4TO B AAHHOW KOHCOIMARPOBAHHOMN
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(hmHAHCOBOH OTYETHOCTH JOMKEH OBITh MPU3HAH YOBITOK OT 00ECIIEeHEHHS B OTHOWIEHUH EIHHMIIBI,
resepupymoiueii nesexusie noroku Cobad, B pasmepe 78 muiumonos gosiapos CIIA.

Ha ocHoBaHHM pe3ynbTaTOB NPOBEPKH Ha obecLieHeHue mo coctosuuio Ha 31 nexabps 2017 roaa,
PYKOBOIACTBO TpPHIUIO K BHIBOLY, YTO BOCCTAHOBJEHME paHee NpPH3HAHHLIX pACXONOB Ha
obecLieHeHUe OCHOBHBIX CPEACTB JODKHO ObITh OTpa’KeHO B JaHHOI ¢MHAaHCOBOH OTYETHOCTH B
OTHOLUECHUY TAKOH €AMHMIbI, FTEHEpUPYIOILeH NeHeXHble CPEeNCTBa, KaKk «BUHAANKO» B pa3Mepe 63
miH aomt. CIHIA.

B nemsx npoBepku Ha obecueHeHue Oblia onpeneneHa BOCCTaHaBIMBaeMas CyMMa NO KaXKHO#
eIMHALE, TeHepUpyIolleil IEHEeXKHBIE CPEACTBa, MyTEM JUCKOHTHPOBAHWA OXHOaeMo# HeTTo-
BENWUHHBI OyRyImMX JeHeXHBIX TIOTOKOB ENMHHLBI, TeHepUpyIoumlel OeHeXHbie CpeacTBa.
HoMuHaibHbIE CTaBKH IMCKOHTHPOBaHHS JIO BHINIIATHI HAJIONOB, OCHOBaHHEIE Ha CPEHEOTPACHEBOi
CpeIHEB3BEIIeHHOH CTOMMOCTH KalmuTala, KOTOpele ObTH TpHMEHEHBl K BhIlIEYKa3aHHBIM
eIMHHIIaM, FeHEPUPYIOILMM JIEHEXHBIE CPEACTBA, NPE/ICTaBICHbI HHXKE.

I'on, 3axonunBmmiica 31 gexabps

2018 2017

Kubikenborg Aluminium («Ky6an») 11,1% 14,4%
BAZ and UAZ (Bogoslovsk and Ural aluminium 19,2% -
smelters) (BorociioBckue 1 Y palibcKHe amiOMHHEBbIE

3aBOJHI)

Compagnie de Bauxites de Dian-Dian (Cobad) 22,0% -
Aughinish Alumina («Orusum AnoMHHa») 13,4% 14,3%
Windalco («Bunnanko») 21,0% 22,7%

BoccranaBniBaeMuie CYMMBI IO pAXY CAVWHHAIL, F€HEPUPYIOMUX NCHEKHBIC CPCACTBA, KOTOPHIE OnutH
HPOBEPECHbI Ha IIPEIMET OGCCIICHCHPM, ocobeHHo YYBCTBUTECIbHbI K H3MECHCHHUAM IIPOTHO3HLIX LICH
Ha aJIIOMUHU, 0OMEHHBIX KypCOB U NPUMEHHUMbIX CTABOK AUCKOHTHPOBaHHUA.

Kpome Toro, pykOBOACTBO BBISBINO OTAENbHEIE 00BLEKTHl OCHOBHBIX CPENCTB Ha cymMMmy 146 MiH
gonn. CHIA no cocrosuuio Ha 31 pexabpsa 2018 roma (2017: 83 mau monn. CILA), koropbie He
HCTIONBb3YIOTCA, BBHAY UEro MX CTOMMOCTb Helb3d CYUTATh Bo3MemaeMo. ObeciieHeHHe TaHHBIX
aKTHBOB OBIJIO OTPaXEHO B MONHOM 00b&Me. PYKOBOACTBO HE BRIIBHJIO HHBIX CITydaeB 00eCIieHeHUA
OCHOBHEBIX CPEACTB HJIM BOCCTAHOBIEHHS paHee YUTEHHOTrO 00eCeHeHusl.

Snepzemuveckuii cezmenm

o cocrosuuio Ha 31 fexabps 2018 roxa u 31 nexabps 2017 roaa pykoBOACTBO BBISBHIIO HECKOMTBKO
TIPH3HAKOB TOTO, YTO Psl €AMHHI [ pyTIIBI, FeHEpHPYIOUIMX JEHEKHbIE CPEICTBA, TAKMX KaK Kak
«Yrome» u «MOCK» moryr ObITE oOecueHeHB MIM MO HHM MOXET OBITh BOCCTAHOBNEHO
obeclieHeHue.

Ha ocHOBaHHH pe3yIbTaTOB TECTUPOBAHUA HA NpeaMeT 0beclieHeHus o cocTOAHMIo Ha 31 nexaGps
2018 roma pyxkOBOACTBO NPHUUIO K BHIBOAY O TOM, YTO BOCCTAHOBJIEHUE TNPU3HAHHLIX paHee
yObITKOB OT 06€ecLeHeH U, CBA3aHHBIX C OCHOBHBIMH CPEICTBaMH, JOMKHO OBITL OTpaXeHO B AaHHOM
KOHCONUAMPOBaHHO! (MHaHCOBOI oTYeTHOCTH B orHOwenuu EIIC «Yrome» B cymme 36 MiH
Jomn. CLIA,

ITpu onpenenennu BosMewtaeMoii croumoctu no EI'IC «Yronb» mo cocrosamio Ha 31 nexabps 2018
roza 6bITH UCTIONB30BaHbI CIENYIOMIME KITIOUEBEIE NOMYIEHHA:

e [lnan no o6wvémam npopaxk B 2019 rojy NpOrHO3MPOBANMCH HA OCHOBE YTBEPKIEHHOTO
6romkera Ha 2019 ron. 3amnaHupoBaHHbIM 00bEM nponaxu yris B 2019 rony cocrapun 14 951
ThiC. TOHH. OxxuaaemMbiii poct k 2028 rony 6bin oueHeH B 2% 1o cpaBHeHHU!O ¢ 2019 roaowm;
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e OxupaeMas cpenuss ueHa Ha yroiab B 2019 roay Guina oueHexa Ha yposse 14 nonn. CILA (974
py6.) 3a TOHHY, C ©XETOAHbIM H3MEHEHHEM OT YMeHblleH!s Ha 2% 10 yBenuueHus Ha 9% k 2028
rogy. Oxujaemblil NOKa3aTelb POCTa LiEHBI, BKIIOYEHHBIA B NPOTHO3 JBHIKEHHA JEHEXHBIX
cpencte ¢ 2020 rozga no 2028 roa, 6bU1 ocHOBaH Ha O0ILENOCTYNHBIX IPOrHo3ax MuUHKCTEPCTBA
sKoHOMHYeckoro pa3suTus Poccuiickoit @enepauum;

o HomunansHag cTaBKa JACKOHTHpPOBAHUs TIOCJI€ BBIYETa HAJIOroB, OCHOBaHHasi Ha
CpeIlHCOTpaCHeBOﬁ cpezmesanemennoﬁ CTOMMOCTH KanuTajia, Obl1a oueHeHa B 15%;

e CTOMMOCTb B ITOCTIIPOTHO3HbIH nepuoy Obula NoyyeHa ¢ y4€TOM exerofHol CTaBKH NPUpOCcTa
B 4%.

Ipu onpeneneHHy BO3MEIAEMON CTOMMOCTH MO €IWHMIE, TEHEPUPYIOIIEH JEHEXKHBIE CPEICTRA,
«Yrone» mo coctosHuio Ha 31 mexkabps 2017 ropa OwlIM MCTIONB30BAHLI CNEAYIOIME KIIIOUEBLIE
JONyLeHN:

e [lnax no o6bpémam mpoaax Ha 2018 roa cocraBisics Ha OCHOBaHUH Ofo0peHnoro 6romkera Ha
2018 roa. 3annanupoBaHHbIi 00bEM npogaxu yris Ha 2018 roa coctasun 13 394 Twic. TOHH.
Oxupaemsiii poct K 2027 rogy 6bu1 onieHeH B 5% no cpaBrenuio ¢ 2018 ronom;

¢ OxwunaeMas cpelHss IleHa Ha yronb B 2018 rony 6buta oneneHa Ha yposHe 15 nonn. CILA (873
py0.) 3a TOHHY, C exerofHbIM pupocToM B 1%-4% k 2027 rogy. OxuaaeMsIii TI0Ka3aTeNs pocTa
LieHbl, BKIIOUEHHBIH B MPOrHO3 JABMKEHHA JeHEeXHbIX cpenacts ¢ 2019 roxa no 2027 roga, Gsut
OCHOBaH Ha OOUIENOCTYNMHBIX WpPOTHO3aX MUHHCTEpCTBA 3KOHOMHYECKOTO PpPa3BHTHA
Poccuiickoit ®enepaunm;

e HomMHanbHas CraBka [MCKOHTHPOBAaHHA [OCHE BBHIYETAa HAJIOrOB, OCHOBAHHad Ha
CpeIHEOTPACIIeBOil CpeHEB3BEIICHHONH CTONMOCTH KanuTana, Obiia oueHeHa B 13%;

e CTOMMOCTD B IIOCTIPOTHO3HKII nepro] Obla Moy4eHa ¢ y4ETOM eXEroHON CTaBKM MPHPOCTa
B 4%.

BosMewaemas CyMMa N0 €AMHULIE, MeHEpUpYIOlllell JeHeKHble cpeicTBa, «YTroib» 0cofeHHO
4YyBCTBHUTENIbHA K M3MEHEHHUIO [IPOTHO3HBIX 06BbEMOB NpOJaX, LieH Ha YTo/lb i IPMMEHUMBIX CTABOK
JMCKOHTHPOBAHHA.

Tpu onpenenennu Bo3MmenraeMoit cronmoct no EIJIC «M3CK» no cocrosnuio Ha 31 nexaGps
2018 roza GBITH WCTIOMBL30BAHMI CIEAYIOMIME KIIOUEBBIE TONYIIECHHS:

o 3annaHMpoBaHHEI O0BEM NPOJAKH 3NIEKTpOdHepTrHH Ha 2019 rox cocraBun 45 mma MBT-u.
Oxwmaaembtit poct k 2027 6bin oneren B 19,9% no cpasuenuio ¢ 2019 rooom;

o Tapud Ha nepenauy 3/exTpo3xepriu Ha 2019 rox Gbu1 oueHel Ha ypoBHe 6-9 nomwn. CLIA (385-
605 py6.) 3a MBT-4 B 3aBHCHMOCTH OT CETMEHTa PhIHKa C MPHPOCTOM B 42% k 2028 roxy mno
cpaBHeHu10 ¢ 2019 rogoM. OxumaeMslit Toka3aTellb pocTa TapHGoB, BKIOYEHHBIH B MPOrHO3
JIBIKEHUS JEHEXHBIX cpeacte ¢ 2020 roma mo 2028 ron, O6b11 OCHOBaH Ha OOMIEAOCTYIHBIX
nporHo3ax MuHucTepcTBa SKOHOMHMYEcKoro pa3suTus Poccuiickoll defepaln B OTHOILEHHH
HHAINY;

e HomuHampHas cTaBka JUCKOHTHPOBaHMs [OCNEe BblYE€Ta HANOroB, OCHOBaHHAs Ha
CpPEIHEOTPACIIEBOM CPeHeB3BELIEHHON CTOMMOCTH KanuTana, 6biia oleHena B 12,3%;

e  CTOMMOCTB B TIOCTIIPOTHO3HBIN NepHOA ObLIa MoNyYeHa ¢ yUéToM eXErofHONA CTaBKM MpHpoCcTa
B 4%.

Tpu onpenenenun Bo3memaemoit cronmocti no EIJIC «M3CK» mo cocrosnmio Ha 31 nexalps
2017 ropa ObIIM KCIONbL30OBAHbI CIEAYIOLUE KIIOYEBbIE JOIMYLIEHHS:
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e 3amaHMpOoBaHHbIA 00bEM Mpopaxu snekTposHepruu Ha 2018 rox cocrasmn 43 min MBT-u.
OsxugaeMblii poct k 2027 6but oueHeH B 14,2% no cpaBHenuio ¢ 2018 ronowm;

o Tapud Ha mepemauy snekTposHepruu Ha 2018 rox 6T ouleHeH Ha yposHe 7-11 momn. CIIA
(431-663 py6.) 3a MBT-u B 3aBHCHMOCTH OT CErMeHTa phiHKa ¢ npupocToM B 40% x 2027 rony
no cpaBHeHHIO ¢ 2018 rozom. Oxuaaemblii noka3aTeNb pocTa TapuQoB, BKIIIOYEHHEIH B IIPOrHO3
JBUXEHUS JeHEeXHLIX cpeacTs ¢ 2019 roma mo 2027 ron, 6bU1 OCHOBaH Ha OOLIETOCTYITHBIX
MPOTrHO3aX MUHHCTEPCTBA 3KOHOMHYECKOro pa3BuTHA Poccuiickoif defepaliid B OTHOIWEHUN
uHbALMY;

o HomuHanbHas CTaBKa JMCKOHTHpPOBaHMS [OCA€ BbiYeTa HAJOrOB, OCHOBaHHAas Ha
CpelHeoTpacieBO# cpeliHeB3BelIeHHOM CTOMMOCTH KanvTala, 6sina ouereHa B 12,2%;

e CTOMMOCTE B MOCTTIPOTHO3HEIH Neproz Obla TionydeHa ¢ y4EToM eKerofHoN CTaBKH NMpHpOCcTa
B 4%.

Cymma Bo3MeleHus 1o cocTosnuIo Ha 31 mexa6pa 2018 u Ha 31 nexabpa 2017 ropa rona BKio4yaer
JEHEXHbIe NOTOKH OT IPOAAXH 1eKTpo3HepruM TailllleTcKoMy anioMyHHEBOMY 3aBOAY, HaUMHas C
2021 roga. B cimyuae, ecnu Taiierckuii amoMHHMeBbI 3aBoj He Oynmer 3amyilleH, MOXET
BO3HUKHYTH HEOOXOAUMOCTD IPH3HAHUS 3HAYNTENbHBIX CYMM YObITKOB OT 06ecLieHeH A OCHOBHbIX
CpencCTB.

Boamemaemas cymma o ETJIC «MOCK» ocobeHHO uyBCTBHTENBHA K M3MEHEHHIO MPOTHO3HBIX
o0béMOB ¥ TapudoB Ha mepemady BJEKTPOIHEPTMH, & Takke TIPHMEHHMBIX CTABOK
JIUCKOHTHPOBAHHUA.

KpoMme Toro, pykOBOACTBO BBIABWIIO OTAETbHBIE OOBEKTHI OCHOBHBIX CPEACTB Ha CyMMy 56 MIIH
nowt. CHIA (2017: 5 mnu gomn. CIA), koTopble HE HCIIONB3YHOTCA, BBHAY 4Yero OHM Obuny
obecuenenbl. O0ecLeHeHHe JaHHBIX aKTHBOB ObLIO OTpaXKeHo B monHoM ofbéMe. PykoBonCTBO He
BBIIBIJIO HHBIX Cl1ydaeB O0ecLieHEeHHs OCHOBHBIX CPEACTB MM BOCCTAHOBIIEHUA paHee yYTEHHOrO
obecLieHeHHS.

OGecnieuenue

banancoBas CTOMMOCTh OCHOBHBIX CPEJICTB, KOTOPBIE BHICTYTAIOT B KauecTBe oDecredeHns 3aéMHBIX
CpeacTB, o coctosHuio Ha 31 nexabps 2018 roma cocrasuna 1 112 muH gomn. CHIA (31 nexabps
2017 roma: 1 150 man nomn. CHIA) (mpumeuanue 17).

I'mapo3’HepreTHYecKHe AKTHBBI

I'pynna Ha peryispHoi OCHOBE NPOBOJUT HE3aBUCHMBIil aHAIM3 MMAPOIHEPTeTUYECKUX aKTHUBOB C
1 sHBapa 2016 roga mocne NPUHATHA pelieHUA 00 U3MEHEeHUH YUeTHON NOMNTUKH (puMedanue 11
(a) (i)). Mo cocrosnmto Ha 31 nexabps 2018 roxa mo yToraM NPoOBENEHNUSA HE3ABUCHMOTO OLLEHOYHOTO
aHajn3a CrpaBelIHBas CTOMMOCTb F'MAPO3HEPreTHYECKHX aKTHBOB cocTaBMia 3 578 MiH ponn.
CLUA, npM JONONHUTENLHOM BIMNHMM Ha Kanutan B pasmepe 301 mun momn. CHIA u
JOMOJHUTENLHBIX NOTEPAX OT mepeoueHkd B pasmepe 11 muH jgomn. CUIA, koropbie Obuin
oTpaxkeHbl B OT4ETE O IpUOBLIAX U yOBITKAX

Mo cocrosnuio Ha 31 nexabpa 2018 roga He3HAYUTEIBHOE YBEIUYEHHE CIPABEAIMBOI CTOMMOCTH
Ha 9% B OCHOBHOM OTHOCHTCA K HHQUIAIMH M COOTBETCTBYIOIIEMY YBEIWYEHHUIO
BOCCTAHOBHUTEILHOH CTOMMOCTH T'HAPOIHEPTETHYECKUX aKTHBOB.

INo cocroanuio Ha 31 gexabps 2017 roga He mpoBoaKAach HE3aBUCHMAA OLIEHKA, B CBA3U C TEM, YTO
Ha OCHOBaHMH OLEHKM pYKOBOACTBA Ha YKAa3aHHYIO JaTy CHpaBeljiBas CTOMMOCTb
THJIPOSHEPTeTHIECKUX aKTHBOB COOTBETCTBYET UX CNIPABEIINBON CTOMMOCTH.
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CornacHo Mozenu yuéra no gakTuueckum 3aTpataM, yucras 6anaHcoBas CTOMMOCTB [0 COCTOSHHIO
Ha 31 pexabpsa 2018 roga cocraBuna 358 mnu nonn. CIIA (433 mnH gomn. CLIA Ha 31 nexabps
2017).

OLeHOYHBIN aHai3 OBUT MPENMYIECTBEHHO OCHOBAH Ha METOHE OLEHKM 1Mo ce6eCTOMMOCTH I
oTpesieNieHHsl CTONMOCTH 3aMEIIeHNs C YIETOM HaKOIUIEHHOH aMOPTH3alLlMH, TaK Kak OH ABJAETCS
Hanboee HaEKHEIM METOIOM OLIEHKH CTOMMOCTH aKTHBOB, KOTOPhIE HE HMEIOT aKTHBHOT'O PhIHKA
U HE TeHEpPUPYIOT NONAIOLIKecs YIETY 1O aKTHBY MOTOKH Joxona. JaHHbI METon mpeanoiaraer
OUEHKY CyMMbI 3aTpaT, KoTopas noTpeboBanach Obl AN BOCHPOM3BOACTBA HIIM 3aMEHbl
COOTBETCTBYIOILETO OOBEKTa C YYETOM KOPPEKTUPOBOK Ha (pusMueckuil, GyHKUMOHANBLHBLIA M
9KOHOMHUECKHH M3HOC, a TaKke MOpaJIbHOE yCTapeBaHHe.

OlleHka CTOMMOCTH 3aMeLIEeHHs C YUETOM HaKOTUIEHHOH aMOpTH3alliK TIPOH3BOAMIIACE HA OCHOBE
JaHHBIX W3 BHYTPEHHMX MH(OPMALMOHHBIX MCTOUHHKOB H, B CIyyae HalW4us, Pe3y]bTaToB
aHanuTUYeckoro 0o63opa pocCUACKOro U MEXAYHAPOAHBIX PHIHKOB MONOOHBIX 00BEKTOB OCHOBHBIX
cpencts. PoiHOuHble JaHHbie ObUTM [OMYYeHbl W3 Pa3NMUHLIX MyOINMKYeMBIX HCTOYHMKOB,
KaTaJIOTOB, CTATHCTHYECKHX CIIPABOYHHKOB H T.I1.

B nononrenue Ob1TH NpoaHaNIU3UPOBAHbI TIOTOKU JICHEAKHDBIX CPEICTB Ha NpeaMeT 3KOHOMHUECKOT0
yCTapeBaHUA THAPOIHEPTETHUECKHX aKTHBOB. Ha ocHOBaHMHM (akTHUecKHX moKa3aTernei
TIpeJBIAYIIHX JIeT B 0Xo6peHHbIX O0mKkeToB OBINK OMpeJieneHbl MPOrHO3HBIE NTOKAa3aTeNn!H YHCTOTO
IBWKEHHA AEHEKHBIX cpeAcTB. [10 nToraM npoBeaeHNs aHAIIM3A [0 cocTOMHUIO Ha 31 nekabpsa 2018
roja YKOHOMHYECKOE ycTapeBaHHe 3aQUKCHPOBaHO He ObLIO.

Ouenka cripaseJJiMBOil CTOMMOCTH TMAPO3IHEPreTH4ecKUX akTUBOB Oblna oTHeceHa K YpPOBHIO 3
HEPapXUH CIPABETHBOM CTOMMOCTH Ha OCHOBaHHH UCXOIHEIX AAHHBIX JUIS IPUMEHEHHBIX METOIOB
OIEHKH.

12. I'yaBHJI H HeMaTepHaJbHbIEe AKTHBBI

YueTHast NOJATHKA

T'yoeun

Ilpu npuobperennn nodyepHeH KOMMAHWM, [OIM YYacCTHS B COBMECTHOM MPEANPHATHH WIH
3aBHCHMOM KOMIIAHWM WJH JIOJIM YYaCTUA B COBMECTHOM OU3HeC-eATeNbHOCTH HASHTH(GUIUPYeMbie
aKTHBbI, 00A3aTENLCTBA U YCIIOBHBIE 00s3aTeNbeTBa npuobperénHoro 6usneca (6o cBA3aHHBIE C
Joneit ygactus B OM3HeCe) OTPaskaloTCs MO CHpaBedTMBONW CTOMMOCTH, 33 MCKIIOUEHHMEM CIydaeB,
KOTJIa MX CNpaBelIMBas CTOMMOCTh He MOKeT OBITH AOCTOBEPHO ompexeneHa. B cmydasx, korza
CripaBedyiMBad CTOMMOCTh MPHHATBIX YCHOBHBIX 0083aTENbCTB HE MOXeET OBITH JOCTOBEPHO
omnpeaeneHa, 00A3aTeNIbCTBA HE IPU3HAIOTCA, OJHAKO YCIOBHBIE 00532 TENbLCTBA OTPAXALOTCH TEM XKe
cnoco6oM, KaK H IPOYME yCIIOBHEIE 00A3aTEIbCTRA.

T'ynsun o6pa3syercs, KOraa CTOMMOCTb IPUOOPETEHNs NPEBLILIAET CIPABEUIHBYIO CTOUMOCTb JONH
yyacTda I'pynmel B YKMCTOM cnpaBenjiMBOil CTOMMOCTH WAEHTHM(HUMPYEMbIX NPUOOPETEHHBIX
YHCTBIX aKTHBOB. [ YABHJI HE aMOPTH3MPYETCHA, HO MOIJIEKHT €KErofNHONM NMPOBEPKE Ha MpEaMeT
obecueHeHus. J{nsa 3To# meNW TyIOBWJ, BO3HUKAMOIIMH B pe3yNbTare CACNOK MO OOBEIUHEHHIO
Gu3deca, pacnpedenseTcs MexAy eIMHML@MM, FeHEPHPYIOLIMMHU JeHeXHble CPENCTBa, KOTOpble
NPEeaNnoJOKHUTEILHO H3BJIEKYT BbIrody M3 NpuoOpereHHs, a Nio0ble NpPU3HAHHLIE YOLITKH OT
obeclieHeHHs He BOCCTaHABJIMBAIOTCA, JaXe eclid 00CTOATENbCTBA YKa3blBalOT HAa BOCCTAHOBIEHHE
CTOMMOCTH.

B OTHOIIEHWH COBMECTHBIX npejmpmrmﬁ WM 3aBHCHMBIX KOMIIaHMA, famaHcoBas CTOHMMOCTB
ryaBuja BKJIIIOYAETCA B 6anaﬂcosy}o CTOMMOCTb A0JH Y4YacTHs B COBMECTHOM NPECANPUATHU HIHA
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3aBHCHMON KOMIIAHMM, @ OCYIUECTBJEHHBIE MHBECTHLMM B LEJIOM IIPOBEPAIOTCA HA MpEAMET
obecLieHeHns, Korja MMeloTca obbeKTHBHbIE AOKa3aTenbcTBa obecueHenns. Jliobele yObiTkM OT
obecuieHenus pacnpenesaoTcs Ha 6anaHCOBYI0 CTOMMOCTD y4acTHA B 3aBACMMOH KOMIAHHHA WA
COBMECTHOM TIPEITIPHATHH.

B ciyuae, ecili CrpaBeJIBas CTOMMOCTE Z0NMH ['pymnmbl B MACHTHOHLMPYEMBIX TPHOGPETEHHBIX
YHCTHIX aKTHBAX MPEBBILIAET CTOMMOCTE IPHOOPETEHNA, pasHHIla Cpasy Xke oTpaxaercd B oT4ETe O
npubbUIAX U yOBITKAX.

Hccnedosanun u paspabomku

3anan.1 Ha HCCNeNOBATENECKYIO JEATENBHOCTh, MPEANPHHATYIO C LENbI0O TOJYy4CHHA HOBBIX
HAaY4HbIX WJIK TEXHHYCCKUX 3HAHWH ¥ MOHUMAaHUS, NPU3HAIOTCA B COCTaBE leflﬁbl.ﬂl/l HIH y61>1'r1<a B
MOMEHT BO3SHHKHOBEHMS.

JlesTenpHOCTD 110 pa3paboTKe BKIIOYAET MIaHUPOBAHKE WM IPOEKTHPOBAHHE NPOU3BOACTBA HOBbIX
HITH CYIIECTBEHHO YCOBEPUICHCTBOBAHHEIX BUJIOB POAYKLWH H TPOIECCOB. 3aTpaTsl Ha pa3paboTky
KaNMHUTAM3UPYIOTCA TONBKO B TOM CIydae, €ClTM MX MOXHO HAJEXHO OUEHHTB, MPOHU3BOACTBO
MPOAYKIMH HJIM TIPOLECC SBIAIOTCA OCYIIECTBUMBIMH C TEXHHYECKOW M KOMMEPYECKOR TOHeK
3peHus, BEPOATHO IOjydeHHe OyRylmx SKOHOMMYECKHX Bpiroj M ['pynna HamepeHa 3aBeplUMTD
npouecc pa3paGoTKy U UCNONB30BaTh WM NPOJATh AKTHB M 00JIafiaeT AOCTaTOYHBIMU pecypcaMH
1715 370ro. K xanuranusupyeMbiM 3aTpaTaM OTHOCATCS 3aTPaThi HA MaTEPUalIbl, [IPSAMbIE 3aTPATHI HA
OMmyaTy TpyAa ¥ HaKNaJHble PacXofpl, HEMOCPEACTBEHHO OTHOCSIIMECS K TOArOTOBKE aKTHBa
K HCTIONB30BAHMIO B HAMEYEHHBIX LENAX, ¥ KanuTaIM3MpOoBaHHBIE 3aTpaThl Mo 3aiMaM. [Ipoune
3aTpaThl Ha pa3paboTKy MNPU3HAIOTCA B COCTaBe NMPUOBLIM WM yObiTka 3a MEPUOR MO Mepe
BO3HUKHOBEHHUS.

KanuranusupoBaHHbie 3aTpaThl Ha DPa3pabOTKy OTPaxaloTcs NO CeBECTOMMOCTH 32 BbIYETOM
HaKOMJIEHHONM aMOPTH3allMK M HAKOTUIEHHBIX YOBITKOB OT obectieHenus. (mpumeyanne 11(d)).

IIpotme HeMamepuaibHbvle GKmuebl

[Ipoure HeMmaTepHalbHble AKTUBLL, NpuoOpereHHble I'pynnoii M HMMeOlUME KOHEYHbIH CPOK
[OJIE3HOTO MCMONb30BAHMA, OTPAXKAIOTCA MO CeDECTOMMOCTH 32 BBIYETOM HAKOIUIEHHBIX CYMM
aMopTH3alMHK 1 YOHITKOB OT obecienenns. (npuMedanwe 11(d)).

IHocnedywouiue 3ampamboi

Mocnemywolupe 3aTparbl KaNMTaTU3MPYIOTCAd B CTOMMOCTH KOHKPETHOIO aKTHBA TOJILKO B TOM
Cydae, €CNM OHM YBEIHUYMBAIOT OyHyliMe 3KOHOMHYECKHE BLITOZIb, 3AKIIOYEHHBIE B JAHHOM
akTuBe. Bce mpoume 3aTpaThl, BKIIOYas TAKOBBIC B OTHOLIEHMH CaMOCTOSTENBHO CO3JaHHBIX
OpeHnoB W TyIABWIA, TNPU3HAIOTCS B COCTaBe TNpHOBUIM WM yObITKa 3a MEpHON MO Mepe
BO3HUKHOBEHHS.

Amopmusayun

TIp¥MEHHTEBHO K HEMaTepHalibHBIM aKTHBAM, OTIIHYHBIM OT TYJIBUJIA, aMOPTH3aLM, KAK PaBuUIIO,
HaunucnseTcd C MOMEHTA FOTOBHOCTH 3THX aKTHBOB K MCIOJNIb30BAHHMIO M MPU3HAECTCS B COCTaBE
npubbLIM MK YObITKA 33 EPHOJ IMHEHHBIM CIIOCOOOM Ha IIPOTSHKEHUH COOTBETCTBYIOIMX CPOKOB
HX MONE3HOro UCNob3opadus. OxKKIaeMbie CPOKM NOAE3HOTO HCIIONb30BAH .

e [IporpamMHOe obecneyeHue 5 ner;

o [Ipouvic HEMaTepHAIbHBIE AKTHBEI. 2-8 ner.
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B koHUE Kaxaoro OTYETHOro roja METOAbl aMOPTH3alliM, CPOKH [OJE3HOr0 MCMONb3OBAHUA M
BENIHYHHBI OCTATOYHOH CTOMMOCTH aHAIU3UPYIOTCS Ha NpeIMeT HeoOXOMMMOCTH HX IIEPecMOTpa H,
B ClIydae HeoOXOJUMOCTH, NIEPECMATPHBAIOTCH.

PackpeiTHe
Ipoune

HEMATEPHAIBLH
Muan gosu. CIIA T'yasnn ble AKTHBBI HTroro
Cebecmoumocmp
OcTtaTok no cocrosnuio Ha 1 anBaps 2017 roxa 2 648 585 3233
IMoctynnenus 17 23 40
BuiGbITHSA - (20) (20)
KypcoBsie pa3HHib! 80 2 82
OcraTox mo cocrosnuio Ha 31 gexabpn 2017
roaa 2745 590 3335
IMocrynnenns 48 40 88
Bui6uiTHs - 9) )
KypcoBsle pasHuLsl (265) 9) (274)
OcraTok no cocrosnuio na 31 nexaGps 2018
roaa 2 528 612 3140
Amopmusayun u y6eimxu om obecyenenus
Ocratok no cocrosnuio Ha 1 auBapa 2017 roxa (450) (483) 933)
AMOpPTH3aUHOHHEIC OTYHUCICHHS - ®) (8)
KypcoBbie pa3sHHIE! - 2) 2
OcraTok no cocrosnnio Ha 31 xexabpsa 2017
roaa (450) (493) (943)
AMOpPTH3aLMOHHbIE OTYUCIIEHHSA - (5) o)
KypcoBbie pa3HHIIB - 3 3
Ocrarok no cocronnuio Ha 31 nexabpn 2018
roaa (450) (495) (945)
Yucmasn 6anancoeas cmouMocme
Ha 1 suBaps 2017 roga 2198 102 2300
Ha 31 nexabps 2017 rona 2 295 97 2 392
Ha 31 nexabps 2018 roaa 2078 117 2195

Amopmaannonnue OTYHCJICHHA

AMODTH3aLIHOHHBIE OTYHCIEHHS BKIIOUEHBI B COCTaB ce0ECTOMMOCTH B OTYéTE NMpHUOBIIM HITH
yObITKE U TIPOYEM COBOKYITHOM JOXOJE.

IIponeplca Ha ofecneHeHne TYABHJIA H IPOYHX HEMATCPHAJIILHBLIX AKTHBOB

C uenbio npoBepku Ha npenMer obecLleHEHMs TYABMI pacOpedeNiercd MeXAy ClIeayIOIMMH
€IUHHULIAMH, TEHEPUPYIOIMMY [EHEeXHbIE CpelcTBa. JlaHHble eIMHHLUBI MPEICTABISIOT CaMblil
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HU3KHHA ypOBEHb BHYTPM I'pyniibi, Ha KOTOPOM IyIABHN OTCAEKUBAETCA 1A LieIeli BHYIPEHHEro
ynpaBleHus.

CoBokynHas GanmancoBas BeNMYMHA [IyIBHIA, pacnpeneneHHoro Ha KaXkAylo KOMIIaHHIO, U
COOTBETCTBYIOLME BENHYHHEI IPU3HAHHEIX YORITKOB OT 00€CIIEHEHUS IPEACTaBIIEHE! B CIEAYIOMCH
Tabnune:

Haxonnennnie Haxonsennnie
Pacnpegenéunbrii YOBITKH OT Pacnpegenéunnii yObITKH OT
mJaH goa. CHIA TYABHI obecneHeHns TYABHJI ofeciieHeHHs
2018 2018 2017 2017
OK PYCAIJI 2 301 (449) 2468 (449)
Hpkyrckanepro 226 - 276 -
Crpaiixdopc Maitunur u Pecopcus
TUIC («CMP») 1 (1) 1 1)
2 528 (450) 2 745 (450)
OK PYCAT

C uenblo NpOBEPKH Ha NpeIMeT OGeCUEHeHHs, BCA CyMMa TyABHIA pacnpeneneHa BHYTPH
ATIOMUHUEBOro cermenTa jesrenbHocTH «OK PYCAJI». AmOMHHHEBhIH CErMEHT NpeicTaBiser
CaMelii HU3KWA YpOBEHb BHYTpM ['DYyNmBI, Ha KOTOPOM TYHBHJI OTCIEKHMBaeTcs misl Heneid
BHYTPEHHETO ynpaBlicHHs. BosMeinaeMas cymma npeicraBnser co6oi LEHHOCTh HCTIONb30BaHH,
koTopas OblNa ONpeleneHa TMYTéM NHCKOHTHPOBAHHS CYMMEI GYTYIMX JEHEKHBIX TOTOKOB,
TIOJTyMEHHBIX B pE3ybTaTe MPOAOKAIOIIETOCsA NCTIONB30BaHNA MPOU3BOACTBEHHBIX MOLIHOCTEN B
paMkax amoMuHHeBoro cermenrta «OK PYCAJTD».

Ha 31 nexabps 2018 r. pykoBoacTBo I'pynnel MpoaHanM3HpOBANO H3MEHEHHS IKOHOMHUECKO!
CHTyalluW, CATyalmio B cQepe NpOM3BOACTBA ATMOMHHHSA ¥ PE3yNbTaThl OMEPALMOHHOM
AearensHOCTH I'pyrmbl, HaumHas ¢ 31 nexaGps 2017, ¥ npumio K BEIBOLY O HeOGXOLMMOCTH
TIPOBE/ICHHS TECTUPOBAHNS Ha NMPEIMET BHIABJICHHA 00ecleHEeHHA TyABHIIIa 10 COCTOSHMIO Ha 31
nexabps 2018 r. Ilpu ompenenennn Bo3MemaeMol CyMMBI CErMeHTa OBUTH MCTONB30BAHEI
CHENYIOLUIHE OCHOBHbIE TOTYIIEHHS:

¢ OG6uwmit o6bem n0GLIYH K NIPOU3BOACTBA IPOTHOMPOBAIICH, MCXOAS 3 cpenHero crabuiIbHOro
YPOBHs BbIpaGOTKH, COCTaBIAIOIIEro 3,8 MIH METPHYECKHX TOHH MIEPBUYHOrO anoMuuns, 8,1
MJIH METPHWYECKHX TOHH TIIHHO3¢Ma M 16,5 MIH MeTpHUYecKMX TOHH GOKCHTOB. BOKCHTEI M
TIIMHO3eM B OCHOBHOM TpeEJHA3HaYeHBl /i BHYTPEHHETO MOTpeGNEeHMs B Tpolecce
TIPOM3BOACTBA IIEPBHYHOTO AJTIOMHHHS.

¢ lenn peanusauuu GbulM OmpeneNeHbl HA OCHOBAaHWM AONTOCPOYHBLIX NPOTHO30B LEH Ha
aMIOMHMHAHA 10 HHGOPMALMK U3 OTPACIIEBbIX H PHIHOYHBIX HCTOYHHKOB U cocTaBuiy 2 117 gomn.
CIHIA - B 2019 1., 2 159 nomn. CIUA — B 2020 r., 2 193 gonn. CLIA — B 2021 r., 2 193 nona.
CIIA — B 2022 r, 2 216 monn. CIIA — B 2023 r. [IporHos omepauMoHHbIX pacxofoB
NOAroTOB/EH HA OCHOBE DeE3YJbTATOB IEATENbHOCTH KAXAOH ENUHMLbL, reHepupylome
ACHEXKHBIE MOTOKH, B NMPOILLTBIX OTYETHBIX MEPHOAAX C MOTPABKOH Ha MHQIAIIMIO;

e /[lns nepecuera OnepauMOHHBIX pacXonoB I PyNNEI, BHIPAKEHHBIX B PYOIIX, B nomnapsl CIIA
HCONL30BAIMCh HOMHHAJIbHBIE OOMEHHBIE KYPChl, KOTOPhIE COCTaB/LLIH 66,80 py6. 3a 1 mon.
CILA B 2019 r., 68,30 py6. 3a 1 nomn. CIIA B 2020 r., 66,7 py6. 3a 1 gonn. CLLA B 2021 I.,
65,10 py6. 3a 1 gonn. CLLA B 2022 r., 65,0 py6. 3a 1 gomr. CLLIA B 2023 r. [Ipu onpenenenuu
BO3MCILIACMBIX CyMM PYKOBOZICTBO HCXOZHJIO M3 NOTYLIEHHS O TOM, YTO TeMIbl HH(IAMNAM B
AOJrOCPOYHOH TMEPCIIEKTHBE COCTABAT 4% — 4,5% B py6nax u 1,6% - 2,4% B ITonnapax CIIA;

* CraBKka IMCKOHTMPOBAHMS IO HANOrOB Gblla OLEHEHa B HOMUHAILHOM BBIPAXKEHMM HA OCHOBE
CpeaHeB3BeLICHHOH CTOMMOCTH KanuTana 1 coctasuna 15,9%;
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e BenMudHa TEPMHUHANBLHOTO MOTOKA JEHEXHBIX CPENCTB Oblia ONpEAeleHa N0 HMCTEYSHUU
nepuoaa MPOrHO3HPOBAHMA MCXOAS U3 TOro, 4ro B GyaylieM exerogHblif OpUPOCT COCTABUT
1,7%.

3HadeHHs, TOMy4YEeHHEIE B Pe3yNIbTaTe HCTIONB30BaHM OCHOBHBIX JIONYLIEHHN, ¥ PaCUETHEIE OLIEHKH,
TIPUMEHABIINECA IS ONpeleNeHHs Bo3MelaeMoll CyMMBl €IMHHIIEI, FEHEPUPYIOUIEH AEHEXKHBIE
TIOTOKM, COOTBETCTBYIOT JaHHBIM M3 BHEITHUX UCTOYHHKOB ¥ MCTOPUYECKUM JZHHBIM 11O CETMEHTY
I'pynms! 3a npeAbIAYIIHE OTYETHRIE TIEPUO/BI. PYKOBOJCTBO NONAraeT, 94T0O 3HaUCHHS, MOTYUEHHbIE
OT WCIONb30BAHMS OCHOBHBIX JOMYILUEHHM, U pacueTHbIE OLEHKH MpeACTaBIIIOT coboii Hanbonee
PEANUCTHYHYIO OLIEHKY TeHAEHUMH pa3BHTUA oTpaciu B OyaymeM. IlonyueHHblE pe3yabTaThl
JEMOHCTPHPYIOT HauOONbUIYI0 YYBCTBUTEIBHOCTh K M3MEHEHHIO CIERYIOIMX OCHOBHBIX
JONYIEHUM:

e CHHWXEHWE MTPOrHO3UPYEMBIX [eH Ha aJlOMWHHMH Ha 5% NpHBENET K YMEHBIIEHUIO BENHUHMHbI
BO3MeImaemMoit CyMMEI Ha 22%, OIHAKO 3TO He NPHUBEET K 00eCLeHEHHIO;

e Pe3ynbTaToM YBelIMYeHHMs NPOTHO3UPYEMBIX OMNEPALMOHHbIX PAacXOAOB Ha IJIMHO3EM H
3JIEKTPUYECTBO B AIIOMHHHEBOM IPOM3BOACTBE Ha 5% cTaHeT yMeHbIlEHHE BO3MELIAEMOi
CcyMMBbI Ha 14%, oiHaKo 3TO He IpHBeleT K 00eCLeHEHHIO;

e Pe3ynbTaToM yBENHUYEHHS CTaBKH NMCKOHTHPOBAaHMA Ha 1% CTaHET yMEHbBIICHHE BEJTMYMHEL
BO3MeIaeMoit cymMmmet Ha 8%, OIHAKO 3TO HE MPUBEACT K 00eCieHEHHIO.

B pesyneTate mpoBeieHHMs TeCTHPOBAaHWA TyJABHMIIA PYKOBOICTBO TNPHIUNO K BEIBOAY, YTO MO
cocrosnuio Ha 31 pexabps 2018 roma obecueHeHHe OTCYTCTBYET M HE MOMIEKUT OTPAXKEHHIO B
KOHCOJIMAMPOBAHHOH OTYETHOCTH.

Ha 31 pexaGpa 2017 roga pykoBoacTBO [pymiibi IPOaHAIN3HPOBAIO H3MEHEHUS 3KOHOMHUYECKOH
CHTyallM, CHTyalluH B cdepe INpOM3BOACTBA AMOMHHHMA M DE3YNBTAaTHI ONEPaI[HOHHON
neatensHocTH I'pynmel, HauvHas ¢ 31 nekaOps 2016, w npunuio K BHIBOAY O HEOOXOAMMOCTH
MpOBeZieHNA TeCTUPOBaHUA Ha NPEAMET BBIABIEHHA obeclieHeH s IyABH/LIA N0 COCTOSHHMIO Ha 31
nexabps 2017 roma. Ilpu ompeneneHHH Bo3Mel[aeMol CyMMbl CErMEHTa OBbUTM HCIMONBL3OBAHEI
clieRyIoIiye OCHOBHBIE JOMYILEHHUA:

e O6upmii o6bem HOOLIMM M IPOUIBOACTBA NPOrHO3UPOBAJICA MCXOAA U3 CPENHEro CTabHILHOrO
YPOBHs BEIpaGOTKH, COCTaBIsIOMmEro 3,8 MIH METPUYECKHX TOHH NEPBUYHOrO alloMHHus, 8,0
MJTH METPHYECKHX TOHH IIMHO3eMa W 12,3 MIIH MeTpudeckMX TOHH OOKCHTOB. BOKCHTHI M
TIAHO3¢M B OCHOBHOM TIpefHa3Ha4yeHbl [ BHYTPEHHero moTpeblieHHss B Mpoliecce
NPOU3BOACTBA NEPBHYHOTO ATIOMHHHS;

o [llennl peamusauuu ObuUld ONpeneNeHbl Ha OCHOBAHMM JOJNFOCPOYHBIX INPOTHO30B LEH Ha
amoMUHKI 10 MHGOPMaLMK U3 OTPaceBhiX U PHIHOYHBIX HCTOYHUKOB M cocTaBuiu 2 058 moi.
CIUA — B 2018 1., 2 043 pomn. CLIA — B 2019 r., 2 035 monn. CILIA — B 2020 r., 2 037 nonn.
CHIA — B 2021 r., 2 053 ponn. CIHA — B 2022 r. [IporHo3 omepauUOHHBIX PacXOHOB
MOArOTOBJEH HA OCHOBE Pe3yNbTATOB AEATENbHOCTH KAXKIOH eIMHMLIBI, TeHepUpylomen
JEHEXHbIE TOTOKH, B TIPOILTBIX OTYETHLIX NMEPHOJAx ¢ NMONpaBKoi Ha HHQIALKIO;

e Jlns mepecyera ONMEPaLMOHHBIX PacXoloB I pymmsl, BbipakeHHBIX B pybnsx, B gomnapsl CIIIA
HCIHIOJIL30BAINCh HOMHHAILHbIE OOMEHHbIE KypChl, KOTOpble cocTaBisiu 62,3 py6. 3a 1 gomn.
CIIIA B 2018 1., 61,4 py6. 3a 1 gonn. CLLIA B 2019 ., 62,2 py6. 3a 1 nonn. CLIIA B 2020 r., 60,5
py6. 3a 1 pomr. CUIA B 2021 r., 59,5 py6. 3a 1 ponn. CLUA B 2022 r. Ilpu onpeneneHuu
BO3MELIAEMbIX CYMM PYKOBOICTBO MCXOMMIIO U3 JONYILEHHA O TOM, YTO TEMIIbl MHQIALMH B
JONrOCPOYHOM HepcreKTuBe cocTaBaT 3,9% — 4,9% B pybmix u 1,3% - 2,3% B nomnapax CLLA;

e CraBka JHCKOHTHPOBaHMA A0 HaJOroB OkiNia OLleHEHa B HOMHHANBHOM BBIP&)KEHHH Ha OCHOBE
CpellHEeB3BEICHHON CTOMMOCTH KanuTana n coctasuna 13,1%.
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e BeaMuMHa TEPMHMHANBHOTO [MOTOKA JEHEXHBIX CPEACTB Oblia oNpeneneHa MO HCTEYEHHH
nepuoaa MpOrHO3MPOBAHHUA, UCXOAS M3 TOrO, YTO B OynylueM exeromHblii MPUPOCT COCTABUT
1,7%.

3HaveHus, NONTy4YeHHbIE B pe3yNbTaTe HCTIONb30BAHUS OCHOBHBIX JAONYHICHH, H PACYECTHBIC OLIEHKH,
TIPUMEHABILINECA IJIs1 ONpeAETeHHs BO3MEIaeMOi CyMMBl €WHHUIEI, TeHEPUPYIOUIEH AEHEXHBIE
TIOTOKH, COOTBETCTRYIOT NaHHBIM M3 BHELIHUX UCTOYHHUKOB U HCTOPHUECKUM JaHHBIM MO CETMEHTY
I'pynimisl 3a npepIAyNIME OTYETHLIE EPHOABI. PYKOBOJACTBO 1101aTaeT, UTO 3HAYEHH, NOYYEHHbIE
OT HMCIONb30BaHMA OCHOBHBIX JOMYIIEHUH, ¥ pacueTHhIe OLIEHKH TPEACTABIAIOT coboii Hanbonee
PEANHCTUYHYIO OLEHKY TeHAeHUMi pa3BuTHA orpacad B Oyaymem. IlonydeHHbie pe3ylbTaThl
IEMOHCTPUPYIOT HauOONbUIYIO YYBCTBUTENBHOCTH K H3MEHEHHIO CIECAYIOIMX OCHOBHBIX
JOMYIUICHUA:

o CHIKeHHEe MPOTHO3MPYEMBIX [IeH Ha aMoOMUHUI Ha 5% TpuBeNeT K YMEHBNICHHUIO BETMYHHEI
BO3MeInaeMoit CyMMer Ha 26%, OTHaKO 3TO He TIPHBENET K 00eCLIEHEHHIO;

e Pe3ynbTaToM YBeNMYEHWA MPOTHO3UPYEMBIX ONEPALIMOHHBLIX PAacxoloB Ha TIIMHO3EM H
3JIEKTPHYECTBO B AJIOMHHHEBOM TNPOU3BOACTBE Ha 5% CTaHET yMEHblliEHHE BO3MELaeMOMH
CyMMBI Ha 17%, oHaKo 3TO He NpUBeET K 00ecLieHEHHIO;

e PeBy.TILTaTOM YBCIHUYCHUA CTaBKM HUCKOHTHPOBAHHS Ha 1% craner YMCHBIICHUE BEITHYHHBI
BO3Me@aeMo CYMMbI Ha 7%, OZIHAKO 3TO HC MPUBCAET K 00ecIeHEHHIO.

B pesynsTate NMpOBENEHNS TECTHPOBAHMSA TY[ABHMIUIA PYKOBOACTBO MPHIIIO K BEIBOAY, YTO MO
cocrosnuio Ha 31 pmekaGpsa 2017 r. obecueseHue OTCYTCTBYET M He HORJIEKMT OTPAKECHUIO B
KOHCOJIMAMPOBAHHON OTYETHOCTH.

DHnepzemuueckuii cezmenm

OGpa3oBaHHe Iy/IBUIa TPEeHMYIIECTBEHHO CTaJIo pe3ynbTaToM nprobperenns «HMpkyrcksnepro». C
LEIbI0 MpoBepkd Ha mnpeaMer obecueHeHMs, TyaBun ObUl pacnpenenéd BHYTPH CErMEHTa
«Upkyrckaneproy. CermeHt «UpKyTCK3HEPro» INPEACTABIAET CaMblii HU3KAH YpOBEHbL BHYTPH
I'pynnbl, Ha KOTOPOM FYIBHI OTCIEKUBAETCA IJis Leneii BHyTPEHHEro yIpaBJieHU .

PyxoBOACTBO TPOBOAMT TPOBEPKY Ha TMpeaMeT obeclieHeHHs TyABWiIa exeroiHo, 31 nexabps
COOTBETCTBYIOIIErO KaJIEHIAPHOTO roja.

Bo3smentaeMad cymma no «Vpkyrckarepro» B 2018 u 2017 rogax npencrasnser coboi EHHOCTh
HCTIONB30BaHMA, KOTOpas ObLia onpeneneHa NyTéM JUCKOHTHPOBaHHA CYMMBI Oy TyliuX JEHEKHEBIX
MOTOKOB, IIONYYEHHLIX B pPE3ynbTaTe INPOAODKAIOMIErOCA MCIONB30BAHHUA I[IPOM3BOACTBEHHBIX
MOIIHOCTel B pamkax cerMeHnTa «VpKyTCK3HEpro.

Jlna onpejelieHHs BO3MeELIaeMOii CyMMbl [0 CErMeHTy no cocrosHuio Ha 31 nexabps 2018 roma
ObLIM MCONb30BAHEI CIEAYIOMUE KIIOUEBbIE JONYLIECHHSA:

e TInan mo o6bEMaM mpopax Ha 2019 roa cocraBisics Ha OCHOBaHUH 0f0OpeHHOro 6romKera Ha
2019 rox. B 4acTHOCTH, 3aNIaHMPOBAHHLIH 00BEM MPOAAXK HNEKTPOIHEPTHH COCTaBMII 68 MITH
MBT-4 Ha 2019 roa u 69 M MBT-4 Ha 2020 roa. Oxumaemsiii poct k 2028 romy 6bin olieHeH
B 7,4% o cpaBHeHuio ¢ 2019 ronom. 3annanupoBaHHbIH 00bEM NPOJAX TENJIOBOH SHEPrHH HA
2019 roa coctaBui 20 MiH 'kamn, npu otcyrcTBuy pocta k 2028 rony.

e llenst mnpomaxku ObUTH OCHOBAaHBE Ha JOJTOCPOYHOM TIIPOTHO3€ IEH, COCTaBIEHHOM C
HCMOIB30BAHWEM JIOCTYNHBIX OTPAcAeBBIX M PHIHOYHHIX MCTOYHHKOB. [IporHo3Has lieHa Ha
anexTposHepruio Ha 2019 rox 6sina onpenenena Ha yposHe 0,4 — 25,1 momn. CIIA (30-1 747
py6.) 3a MBT-u, B 3aBHCHMOCTH OT pBIHOYHOrO CerMeHTa, C NpHpocToM B 20-42%
cooTBeTcTBEHHO K 2028 rony. IIporHo3upyemele TapuQbl Ha TEMUIOBYIO 3HEpruo Ha 2019 rox
cocraeunu 16,4 nomn. CLHIA (1 094 py6.) 3a 'kann ¢ npupoctom Ha 42% k 2028 roay. I[Iporuos
onepaLMOHHLIX pacxomoB ObU1 cocraBineH ¢ yuéroMm nokasatenei «kpkyrtcanepro» 3a
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NpeABIAYIINE IIEPHOBI, @ OKMAAEMBIH POCT B TedeHHE TIPOTHO3HOTO NEPHOJa COOTBETCTBOBAN
TeMIaM MHQIIALHH.

e HomuHanbHass craBKka JAWUCKOHTHPOBaHMS IIOCJE BblUeTa HAJOroB, OCHOBAHHAasA Ha
Cpe/IHeoTpacyeBoii CpeHEeB3BEIICHHOW CTOMMOCTH KamuTaia, Obina ouneHeHa B 14,1%;

¢ CTOMMOCTH B NOCTIPOrHO3HbIH nepuos Gblna noaydeHa ¢ y4€ToM exerogHol CTaBKy NpUpocTa
B 4%.

Jins onpeneneHus BO3MEIAEMOM CyMMBI MO CErMEHTY Mo cocTosHUI0 Ha 31 aekabps 2017 roga
OBUIN UCIIONB30BaHH CNEAYIOMNE KITIOYEBbIC JONYLICHHS:

e Tlnan mo o6b&MaM npoaax Ha 2018 rox cocTaBnsica Ha OCHOBaHHHU 0f00peHHOro 610mKeTa Ha
2018 rox. B yacTHOCTH, 3aljlaHMPOBaHHBIN 00BEM MpoJaX 3IEKTPOIHEPTHH cocTaBul 64 MIH
MBT-4 Ha 2018 rog u 64 Min MBT-4 Ha 2019 rog. Oxunaemblii poct k 2027 rogy Obin oneHeH
B 8,5% no cpaBHenuto ¢ 2018 rompom. 3annanupoBaHHblii 06bEM NPOAAXK TENIOBOH JHEPrUHU HA
2018 rox cocrasun 20 MaH ['kai, npy orcyterBud pocta k 2027 rony.

e Ilensl mpomaxu OBUTM OCHOBaHBl Ha JONIOCPOYHOM TIPOTHO3E II€H, COCTaBICHHOM C
WCIIOIb30BaHUEM JOCTYTHBIX OTPACNEBHIX W PBIHOYHBIX MCTOYHHMKOB. [IpOorHosHas Ii€Ha Ha
anekTpoaHepruio Ha 2018 rox Gbina onpezesnieHa Ha ypoBHe 2,3 — 31,1 nomwn. CIIOA (137-1 817
py6.) 3a MBT-u, B 3aBUCHMOCTH OT PLIHOYHOTO CermMeHra, ¢ npupocrom B 42-45%
cooTBeTcTBEHHO K 2027 rony. IlporHozupyemeie Tapudnbl Ha TemIoBylo 3Hepruio Ha 2018 roga
coctaBuwnu 16,9 momn. CHIA (988 py6.) 3a I'kann ¢ npupoctom Ha 38% k 2027 roay. I1pornos
OnepaLMOHHbIX pacxooB Obul cocraBneH ¢ yu&roM mnokasatened «pxyrcanepro» 3a
TpeAbAYINHE TEPHOALL, a OKUJAEMBINl POCT B TEYEHHE NPOTHO3HOTO NEPHOJa COOTBETCTBOBAI
TeMnam HHQIALIHA.

e HomuHajibHad CTaBKa JMCKOHTHPOBAaHUSA HOCIE BbIYETA HANOIOB, OCHOBAHHAs Ha
CpegHeoTpaciIeBoli cpeHeB3BelLeHHOM CTOMMOCTY KanuTaia, Obula oueHeHa B 14,0%;

e CTOMMOCTb B TIOCTIIPOTHO3HBII NepHOA OblTa TONyJeHa ¢ yI&ToM exXeroaHoHi cTaBKH NpApoCcTa
B 4%.

Bo3MokHbIE 000CHOBaHHbIE H3MEHEHHUSA KIHOYEBbIX nonymeﬂuﬁ HE IPUBEAYT K obeclieHEeH IO,

13. lIOJIlfl B 3aBHCHMBbIX KOMNIAHUAX H COBMECTHRIX MPCANPHATHAX
3ABACHMBIMA ABIAIOTCH MPeANprsTHs, Aa QHHAHCOBYRO W ONEPAIMOHHYIO TIONHTHKY KOTOPBIX
I'pynna wix KoMmaHua okaspiBaer 3HauMTeNnbHOE BausHue. [Ipn atoM 'pynna He ocyluecTBaseT

KOHTPOJib I COBMECTHBIH KOHTpOJIb HaJ AaHHbIM MPEINPUATHEM, BKIIOYAs y4acTHE B IPHHATHU
pelLeHHii, kacarolwmuxcsa GUHAHCOBOHA 1 OonepanoHHOM NONUTHK TAKHX NPEINPHSATHIA.

CoBMECTHEIMHA NPEATIPUATUAMHA SABIIAKOTCS 00BEKTHI COTJIallICHHH, COTJIaCHO KOT OpbIM prnna,
Kommanus uim NpoYHre CTOPOHBI OCYILIECTBIIAOT COBMECTHBIN KOHTPONTb HA 00BEKTOM U ABIIAIOTCA
BJiageyibLiaMM YUCTbIX aKTHBOB obbexTa.

Hond yyacTHs B 3aBUCHMBIX KOMIIAHMAX M COBMECTHBIX NPEANPUATHAX YYUTBHIBAIOTCA B
(UMHAHCOBOM OTYETHOCTM METOAOM JONEBOr0 y4acTHsi, KPOMe Cly4aeB, KOIJa Takas [oid
KraccHpuuuMpyercs Kak NpefHa3HaueHHas INs MpoJaxku (MMM BKJIIOYEHa B TPYNMY BBIOBITHA,
KOTOpas Ki1accupMUMpyeTcs Kak MpefHa3HadeHHas JUIA npogaxH). CornacHo MeTomy J0J€BOro
Y4aCTHs, IPH IEPBOHAYATLHOM NPU3HAHUU A0 OTPaXKaOTCA 110 ce0eCTOMMOCTH, ¢ y4€TOM J11060ro
npeBbilUeHHs A0iM [pynmsl B CIpaBeLIMBOi CTOMMOCTH HAEHTU(HUMPYEMBIX YMCTBIX aKTHBOB
o0BbeKTa MHBECTHIMI HA HATy NpuoGpeTeHus Hajl CTOMMOCTBIO MHBECTHLMH (B Clydyae Hanmuus
TakoBoro). TakuM o6pazoM, TPOBOAUTCSA KOPPEKTHPOBKA CYMMBl HHBECTHIIMH € yIETOM H3MEHEHNAA
nomi [pynmel B YMCTBIX aKTHBaX OObeKTa WHBECTHIMIH, WMEBIIEro MECTO TOCHE JAaThl
nproOpETeHNd, a TakKe JIIOOEIX YOBITKOB OT 00€ClieHEeHHU, CBA3aHHBIX C JAHHBIMA HHBECTHIHSAMH.
Jro6oe npesrilieHHe CeGECTOMMOCTH MO CPAaBHEHMIO C JaTOH NpuOOpeTeHus, U3MeHeHHe HONIH
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['pynnsl B nepuop nocie nathi npuobperenus, nokasatend o6beKTOB MHBECTHULHMH NOCIE BBIYETA
HAJIOTOB M Mo0ble yObITKH 0T 00ecLieHeHMs 3a rOf OTPaXKAIOTCA B KOHCONUAMPOBAHHOM OTYETE O
npuOLUIAX U yOBITKAX, B TO BpeMs Kak fond ['pynnbl B MO3HLHMAX IIPOYEr0 COBOKYMHOrO A0XOAa
o0beKTa MHBECTMHMI TOCAe JaThl TpHoOpeTeHWs ¥ BBIUETA HANOTOB OTpa)aercd B
KOHCOJIMIMPOBAHHOM OTHYETE O TPOYEM COBOKYITHOTO JOXOZE.

Koraa nons [pynimsl B yORITKax 3aBUCHMOM KOMIIAHMH UM COBMECTHOTO IPEANPHATHSA TIPEBbIILIAET
JOJIO YYacTHs B JAHHOM MpPeANPHUATHH, CTOUMOCTb JONHK y4acTHd ['pynns! cCHuKaercs A0 Hyld, H
JanbHeimme yourku [pynnoii He npu3HaloTCs, KpOMe TeX Cllyyaes, koraa I'pynna npunsia Ha cebs
I0PUAMYECKHE HIIH KOHCTPYKTUBHBIE 00513aTENbCTB 0043aTeNbCTBA 10 KOMITEHCALHH YOLITKOB 3TOI0
o0BexTa UHBECTHIIHIA, MO0 NMpor3Besa BRITIATH! OT €70 HMEHH.

HepeanusoBanHas puGLUTL M YOBITKH OT Onepanuit Meskay I'pynnoi n 3aBHCUMBIMUA KOMITAHUAMH
M COBMECTHBHIMM IPENNpPUATUAMH 3NMMHMHHUDYIOTCS B Mpenenax OOAM yyacTHs ['pynnel B
COOTBETCTBYIOILIEM OObeKTe HHBECTHLHMi, KpOMe ClyyaeB, KOIJa Hepeanu3oBaHHbie YObITKH
SBJIAIOTCA CBHAETENBCTBOM 00ECLIEHEHNs NIEPEAaHHOrO aKTHUBA, B CTy4ae Yero Takue ybniTky cpasy
OTpaXxalTcs B OT4ETE O MPHOBUTAX M yOBITKAX.

Ecnu uHBeCTHIINY B 3aBUCHMYIO KOMITAHUIO CTAHOBSATCA WHBECTULIMAAMH B COBMECTHOC NPEANPUATHE
HIIH HaOGOPOT, oCTaBIlIagACA MOOJA Y4YacThs HE IMNEPECYHTRIBACTCA. BmecTo 3Toro, aaHHbIE
MHBECTHLIUY NPOAOKAIOT YYUTHIBATLCA 110 METOAY HOJIEBOr0 y4yacThA.

Bo Bcex ocTalibHBIX Cly4asx, korja I'pynna npekpaiuaer okasbiBaTh CYIIECTBEHHOE BAMAHUE Ha
3aBUCHMYIO KOMIAHMIO WJIH OCYLIECTBIATh KOHTPONL HAJ COBMECTHBIM TpPEINIPHATHEM,
OCYILIECTBIAETCA BRIOBITHE Beelf MOMM y4acTHs B NaHHOM OOBEKTE MHBECTHLMH, C OTPaXECHHEM
BO3HHKIIMX B JTOW CBS3M YOLITKOB MM JOXOZOB B OTuéTe O MpHOBLIAX M yObITkax. Jliobas
ocTapuiasca 7o ydacTus B ObIBIIeM 0o0bekTe WHBECTHIMH Ha JaTy, koraa I'pymna mpekpaTunia
OKA3LIBaTh CYIIECTBEHHOE BAMAHME HA 3aBHCHMYI0 KOMIIAHHIO MM OCYLIECTBIIATh KOHTPONb Haj
COBMECTHHIM MPENNPHATHEM, OTpaXkaercd O CHpaBeIMBOM CTOMMOCTH, M JIaHHAg CyMMa
YUHTHIBAETCA KaK CTpaBelINBas CTOMMOCTh (PHHAHCOBOTO aKTHBA TNpH IEPBOHAYANBHOM
NPU3HAHUM,

WHBeCTHIIVM B 3aBHCHMEBIE KOMIIAHWH WJIH COBMECTHBIC TPENIPHATHS OTPa)KaloTcs B OTYETE O
($MHAHCOBOM MONOXKEHHM [0 CceOEeCTOMMOCTH 3a BbIYETOM YOBITKOB OT oOfecLieHeHus, 3a
HCKIIOYEHHEM CI1yYaeB, KOra AaHHble MHBECTHLIMM KiaccU(GULMPYIOTCS KaK NpeJHa3HaYeHHbIe 11
npoaaxy (WIM BKIIOYEHbI B IPyNIly BhIOBITHA, KnaccUGHUMpPYEMYIO KaK IpeJHa3HaYeHHas I
TIPOAAIKH).

V6uTOK OT 00EeCHEHEHHs MHBECTHIMI B 33BUCHMYK) KOMITAHHIO WIIM COBMECTHOE TIPEATIPHSTHE
paccYMTHIBaeTCA, KAK pasHHIa Mexay O6anaHcoBOM CTOMMOCTBIO JaHHLIX WHBECTHHMH nocne
npHMeHeHKs METOa AOJEeBOro y4acTus U Bo3MelaeMoil cyMmoii. BosMeliaemMas CTOMMOCTb TAKHX
HHBECTHLMI MpeAcTaBiseT coboif HauGonbluyl0 M3 JABYX BENHWYMH: LEHHOCTH HCIOJIb30BaHHUSA
JIAHHBIX MHBECTHIHI M WX CIPaBEJTMBOM CTOMMOCTH 3a BRIYETOM pacxXoloB Ha mpojaxy. Ilpm
pacdere LeHHOCTH MCTIONB30BAHUSA WHBECTHLIMH I'pynna oneHuBaer: (a) CBOIO JOINIO MPHBEAEHHON
CTOMMOCTH TpeAnonaraeMbiX OyAymMX NEHEXKHBIX TIOTOKOB, KOTOpbie JODKHBI OBITH
CreHepupoBaHE! 00BHEKTOM MHBECTULMH, BKIIOYAA AEHEKHBIE IIOTOKU OT ACATENLHOCTH 00bekTa U
BbIPYUKY OT KOHEYHOro BLIOLITHs MHBeCTHLHMI; 1 (b) NpUBEOEHHYIO CTOMMOCTH NPEATIONaraeMblx
OyAylHX OEHEXHbIX IOTOKOB OT JUBHIEHIOB, KOTOPhie NOKHbI ObITh MOny4eHbl OT 0ObeKTa
MHBECTHINH, ¥ OT KOHEUHOr 0 BHIOLITHS, B 3aBHCHMOCTH OT TOTO, Kakas U3 JOCTYMHOH WHOopMaHu
B OTHOILEHUH KaXA0ro 00heKTa MHBECTHIHH ABIAeTca Gojiee Haa&KHOI. Y OBITOK OT obeclieHeHNns
BOCCTaHABIIMBAETCA C YYETOM TOTO, YTO BOCCTAHABIMBAEMas CyMMa BHOCIIGACTBHH YBETHYHBAETCH,
M BO3HMKalolas 6anaHcoBas CTOMMOCTh He TIpeBbiliaeT 6alaHCOBYIO CTOMMOCTDb, KOTOpas 6bi1a 6b1
onpejeneHa rnocie NpuMeHeHUsl METoAa [JONEBOTo ydJacTus, ecnu Obl yObiTkM OT oOeclieHeHus He
ObLITM NpU3HAHLI paHee.
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OcTtaTok Ha HaYyauo roja

Jons I'pynms! B BBIPYYKE W NPOYHX AOXOHAX 3aBHCHMBIX
KOMITaHWH

Ilpeponnara 3a akuuu
JvBuneHas!
Jons [pynriel B npoueM COBOKYMHOM f0Xoae/( yObITKE)

HaxoruieHHbIE KypCOBbi€ pa3HHLb!

OcTaTok HA KOHell roJa

31 pexabps
2018 2017
MaH gona. CIIHA man goax. CHIA
4459 4 156
948 621
41 -
(946) (535)
10 (28)
(811) 245
31701 4 459
2163 2 609

T'ynasuit, BKITIOUEHHBIH B IONIO YIAaCTHS B 3aBUCHMO#
KOMTIaHHH

IpencraBnennbliii HUXe COMCOK COAEPIKUT MOAPOOHbIE AaHHBIE IMLIb O TEX 3aBUCHMBbIX KOMIIAHHAX,
KaX/ias M3 KOTOPbIX ABJIAETCA KOMMEpUECKO# opraHu3aiyeii, KoTopsie oka3anu Gonbluee BIHSIHHE

Ha pe3ynbTaThl H aKTHBBI [ pYTIbL.

IIponent yuacrun
Haspanue
32BHCAMOM
KOMOAHHR/ Mecro Ioapobubie fanHbIE O Homunaabsna
COBMECTHOI0 PETHCTPALMH H BBITYINEHHOM H ddexrunnan A J0A
NpeANPHATHS BeAcHHESA BHIILIAYEHHOM JOJIf YIACTHSL  Y49aCTHH Ocnopnoii BEI
AEATE/LHOCTH  AKIHOHEPHOM KANMTAJE I'pynns I'pynnst ACHTECIBHOCTH
MNAO «I'MK Poccuiickas 158 245 476 axuwii, 13,39% 27,82% Ilpou3BoacTBO
Hopunscxuit Denepaius HOMHHaJTLHa% HHUKES U
Hukemnsy CTOMMOCTD aKIHH — JPpYTHX
1 py®. METaIoB
«KBHHCTIEHT Agcrpanus 2 212 000 axuwmit, 9,63% 20% IIpoussoacTso
AJIOMHHA HOMHHaJIbHAA IIHHO3EMa 110
JIumuren» CTOMMOCTb aKLMHK — JIaBaJIbYECKOMY
AUD 2 COTIALIEHUIO
ITpoexT BAMO Kunp, BOGES Limited and 24,07% 50% IlpousBoacTBO

Pocemtickas  BALP Limited — 10 000
Denepaunsd  axuuil, HOMHHATILHAS
CTOMMOCTB aKuuu — 1,71
€Bpo

ANEKTPO3HEPTH
W aIIOMUHHSA —

B TIPOLIECCE
CTPOUTENBLCTBA

CpogHas Tabiauua KOHCONHIUMPOBaHHOM (UHAHCOBOI OTYETHOCTH 33aBUCUMBLIX KOMMAHUU U
COBMECTHBIX NPEANpUATHiL 3a roJ, 3akoHuuBiktica 31 nexabps 2018 roga, npeicraBiena HUXe:

MMAO «'MK «KBunciaens IIpoune
«Hopuabckuii Anomuna COBMeCTHbLIE
Huxean» JIumuren» IIpoexr BOMO NpeANPHATHS
Jonsn Jons Hons Jons

I'pymnet 100% Tpynmm 100%  Ipynmsi

100% I'pynmei 100%

BueoGopoTHbIe
aKTHBBI 5123 10 697 104 503 1 366

2 849 150 371
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OO6OpOTHLIE aKTHBEI

Jlonrocpoutbie
obs3aTensCTBa

Kpatkocpounsie
o0s3aTeNLCTBa

Yucruie AKTHBEI

Bripyuka

Ipu6eins/(ydsiTok) ot

npoaomxarleica
HEATENbHOCTH

Ipouas coBokyrnHas

Tpu6HITE

Hroro coBoxynuan

npubLIaL

3H+I'PYII IIIC

Tlpumeuanus x xoHconuouposanrol gunancosoii omuyemuocmu 3a 2018 200

1267 4554 38 196 126 252 105 352
(2633) (9 420) (67) (194)  (986) (1972) (38) (173)

(656)  (2358) (75) (379) 37 (75) (86) (308)

3101 3473 - 126 469 1054 131 242
NAO IMK «KBuncaenn Tpoune
«Hopuabcknii AnromuHa COBMECTHBIE
Huxeap» JInmuTen» IIpoext BAOMO npeJnpUATHA
Hons Jonsn Hons Hons
I'pyanm 100% pymoet  100% Tpymner  100% [pynnet  100%
3247 11 670 140 701 288 575 971 3 306
885 3085 - 4)) 41 69 22 70
(693) (853) - (13) 92) (184) (16) (30)
192 2232 - (14 51 (115) 6 40

CsogHas Tabnmuua KOHCONMAMPOBAHHOM (MHAHCOBOM OTYETHOCTM 3aBUCHMBIX KOMIAHMH K
COBMECTHBIX NIPEANPUATHH 3a rof, 3aKkoHuMBIIHiicS 31 nexabps 2017 roaa, mpencTaBieHa HHXKE:

BueobopoTHsie
AKTHBEI

O6opoTHbIe aKTHBbI

Jonrocpousbie
ofsi3arenbcTBa

Kpatkocpounsie
ofs3aTenbcTBa

Yucreie aKTHBBI

Bripyuxa

MAO «I'MK «KBHuCAEHT IIpoune
«Hoprabcrnii AJIIOMHAHA COBMECTHbIE
Huxenb» JIumuTEeI» IIpoexr BAMO npeanpHATHS
Hons Jonsn Hons Hons

Ipymnet 100% Tpymnm  100% Dpynnst  100% TIpymnut  100%

5 889 12 109 119 552 1422 2970 177 356
1259 4526 29 153 100 200 115 391

(2698) (9 625) (76)  (207)  (960) (1920)  (41) (85)

(654) (2352 (72)  (358) (39) (78)  (111)  (407)

3 796 4 658 - 140 523 1172 140 255
IMAO «F'MK «KBuncnenn Ipoune
«Hopuascknii AnloMHHa COBMeCTHBI
Huxean» JiumuTe» Ipoexr BYMO OpeAnpHITHA
Jous Joasn Honn Jonn
I'pynner 100% Tpynnet  100% Dpynnei  100% Ipynnei  100%
2 545 9146 134 670 273 546 868 2990
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Mpubsuis/(y6riToK) OT
npoaoKalolencs
JEATEeIbHOCTH 528 2129 - 14 58 (17) 35 71

Tpouas coBokymHas
NpHGLIND 188 223 - 9 25 51 - 8

HToro coBokynHnas
npHOLLIL 716 2352 - 23 83 34 35 79

(a) IIA0 «I'MK «Hopunvckuii Huxenvy

BanancoBas croumocTs mHBecTHLMH I'pynmel B Hopunsckuii Hukens, paccuMTaHHas METOJOM
JIONIEBOT'O YYacTHA MO cOCTOSHUIO Ha 31 nexabps 2018 u 2017, cocrasuna 3 101 man nonn. CIHA n
3 796 mmn nonn. CHIA coorBercTBeHHO. PriHOUHas cromMocTh cocraBuna 8 286 mna. gomn. CIHIA
u 8 294 mnH gonn. CIIIA Ha 31 nexaGps 2018 u 2017, coOTBETCTBEHHO, ¥ ObLIa ONpefieNieHa IMyTeM
YMHOXEHHS CPEAHEB3BEIICHHOH [EHBl aKIMHM Ha OTYETHYIO JaTy MO AaHHBIM MOCKOBCKOMH
MexbOaHkoBckoll BamotHo#i O6upxu (MMBB) nHa Mex6ankoBckuif kypc oOMeHa BailOThl M Ha
KOJINYECTBO aKiuii, Haxoagmuxcs Bo BaageHuu ['pymnmbl.

(b) «Keuncneno Anromuna JTumumed»

Banaucosas croumoctu unsectuinn I'pynnsi B Queensland Alumina Limited no cocrosruio Ha 31
Jekabpa 2018 u 2017 rr. cocraBuna Honb MiH aonn. CILIA coorserctBeHHo. ITo cocrosHMio Ha 31
Jekabps 2018 ropa I'pynma He TpoBOAMNA ACTANLHOIO aHaNM3a AMCKOHTHPOBAHHEIX JEHEKHBIX
TIOTOKOB OT WHBECTHI[HH C LIEABIO0 BOCCTAHOBIIEHHA CTOHMOCTH, B CBSI3H C OTCYTCTBHEM NTPH3HAKOB
ynyumieHus ¢uHancoBoro nonokenns Queensiand Alumina Limited.

(c) BAMO

Banaucosas croumocts uHBecTulny I'pynne B [Ipoext BAMO na 31 nexaGpa 2018 u 31 nexabpa
2017 cocrasuna 469 mm gomwi. CLUA u 523 mun nomn. CLIA coOTBETCTBEHHO.

Iias ueneii TecrupoBaHus Ha obecieHenue npoekr BOMO 6bun paspeneH Ha JBE €IUHMLBI,
TEHEPUPYIOILUX JeHeXHble NoTokd, — bBoryusanckuii Amomubunesmlii 3aBon («boA3») wu
Borysanckyio ['maposnexrpocranuuio («bol'9C»). BosMmemaemas CTOMMOCTb O Kax IOl
eMHHLBI OBINa ONpefeyieHa myTeM JUCKOHTHPOBAHHUS OXKHUAAEMBIX YHCTHIX JEHEKHBIX MOTOKOB.

ITo coctoanuto Ha 31 gexabpsa 2018 roga pykoBoACTBO He 0OHapYKMIO KaKUX-THOO HHIAMKATOPOB
ofeclieHeHns B OTHOWeHUN HHBecTHIHMH B Bol'DC ¥ mosTtomMy He NpOBOAMIO €€ ACTAIBHOrO
TECTHPOBAHUS Ha NPEAMET BO3MOXKHOTO CITHCAHHS.

ITo cocrosumo na 31 mekabps 2018 roma HeyuTeHHBIH HakOMIEHHBIH YOBITOK MO 0OECHEHEHHIO
BoA3 coctraBnan 639 mmm gomn. CIIDA (2017: 573 mnu pomn. CIIA). I'pynna He MOXET ero
TIPH3HATE, TOCKOJNLKY WHBecTHINS B BoA3 yxe OblTa paHee cnicaHa A0 HYJIEBOTO 3Ha9EHHA.

Bo3MmeniaeMas CTOMMOCTb eOWHML] mnipoekta BOMO, TreHepHpylOIIMX JACHEKHBIE TNOTOKH,
YYBCTBHTENbHA K H3MEHEHHIO TIPOTHO3HBIX LICH Ha aJMOMHHHI ¥ 3NEKTPUYECTBO, KypcoB 00OMeHa
BAJTIOTHI, MPUMEHAEMBIX CTaBOK, U, B OTHOIEHHN BOA3, k H3MEHEHHIO TPOrHO3UPYEMOTO Niepuona
JOCTHIKEHHA TIOHOM 3arpy3KH IPOU3BOACTBEHHBIX MOLHOCTEH.

Ilepeuens mOmMONHUTENLHON (uHaHcOBOM uHGopMauuu B oTHoweHHWH d(dekTuBHOA Joau
Bnagenus I'pynmsl B npoexkre BAMO no cocrosHulo Ha 31 nexabps 2018 rona u 31 nexabpa 2017
rojia, COOTBETCTBEHHO, NPEACTaBIeH Hinke (Bce B MIH ol CIIA):

31 pexabpa 2018 31 nexaGpna 2017

man goa. CIIIA man goyn. CIINA

JleHexHble CpeACTBA U UX 3KBHBAJIEHThI 51 21
Kpatkocpounsie hiHaHCcOBBIE 0053aTeNbCTRBA (12) (1n
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31 pexaGpn 2018 31 pexabps 2017
Mk posn. CIHA man gonn. CIIIA

Jonrocpounsie pUHaHCOBBIE 00A3aTENLCTBA 947) (920)
AmMopruzauus (19) (18)
[IpoueHTHEIR JOXON 2 1
TpouenTHbiil pacxon (19) (25)
Pacxon mo Hamory Ha mpHGbLTb (1) 4)
14. 3amacel

3anacel OTpa)kaloTcs N0 HauMeHbIleli U3 OBYX BeNUYMH: GaKTHHECKOH ceGeCTOMMOCTH MIIN YUCTOH
CTOMMOCTH BO3MOXKHOH mpojaxu. Uncrad meHa npojaxu npeacrabaser coboil npeanosaraeMyro
(pacueTHy0) HeHy IPOAAXH 3arMacoB B X0Ae OObIYHOMN NEATENBHOCTH NpPEANPUATHS, 33 BRIYETOM
pacueTHHIX 3aTpaT Ha 3aBepiieHHe IPOM3BOJCTBA 3aMacoB M Ha HX NPOJAAXY.

CefecToMMOCTL 3aMacoB ONpefensercs Ha OCHOBE METOAa CpeNHEB3BEILEHHOH CTOMMOCTH H
BKIIIOYAET 3aTpaThl HA DPHOOPETEeHHE 3alacoB, 3aTPaThl HA NPOU3BOACTBO WIM nepepaboTKy H
npo4Ke 3aTpaThl HA AOCTaBKY 3a[acOB JO MX HACTOALIErO MECTONOJNOXKEHHS M NPHBEIEHHsA HX B
COOTBETCTBYWOIIee cocToAHHe. [IpHMEHHTENbHO K 3amacaM COOGCTBEHHOTO TIPOM3BOACTBA H
He3aBepIIEHHOr0 MPOM3BOJCTBA, B CeOECTOMMOCTL Takke BIJIIOYAETCA COOTBETCTBYIOWIAS HOMS
TIPOM3BOACTBEHHBIX HAKNATHBIX PACXOIOB, PACCYHTHIBAEMAS MCXONS M3 HOPMAJIBHON 3arpysku
MPOU3BOACTBEH HBIX MOILHOCTEH MpeAnpHATHA.

Yucras neHa npoJaxH [peAcTasiser coboil peanonaraeMyo (pacyeTHyI0) LeHy IPOJAXKH 3a11acoB
B XOfic OOBIYHOM HEATELHOCTH NPEANPUATHA, 32 BHIYETOM pAacdeTHHIX 3aTpaT Ha 3aBepIICHHE
MPOM3BOZCTBA 33811aCOB M Ha HX MPOTAXY.

3aTpathl Ha TPOM3BOJCTBO BKJTIOYAIOT PACXOMBI Ha 10Oy U oborallicHue, BBIIABKY, 00paboTkKy U
OYHCTKY, IPOYKE ACHEKHbIE 3aTPAThI, 2 TAKIKE PacXOAbl HA AaMOPTH3AIUIO ONEPALIMOHHBIX AKTHBOB.

31 pexaGps
2018 2017
maH Ao, CIOA miH goaa. CHTA
CrIpsé 1 MaTepHabl 1240 1103
HesaBepiuéHHOE MPOU3BOACTBO 703 684
T'oToBas MPOAYKLHA H TOBAPH! Ui MEPEMPONAKH 1217 895
3160 2682
Peseps nox ycrapepaHHe 3amacos (123) (187)
3037 2495

3amachl 1o cocrosHuioo Ha 31 nexabpsa 2018 roma u 31 nexabps 2017 roma OTpaskeHml IO
ce0ecTOUMOCTH.

3anacel GanancoBoii crouMocTbio 5 MiH gomin. CHIA u 373 mms nonn. CLIA 6buu nepenans! B
3aJI0T B KayecTBe o0ecredeHnsi GaHKOBCKMX KPEANTOB IO COCTOSHHUIO Ha 31 mekabpsa 2018 rona u
31 gexabps 2017 roaa, cooTBeTCTBEHHO (IpHMedanue 17).

3anacel GanancoBoii crouMocteio 314 miH gomn. CIIA mepenaHsl B 3a70r B paMKaX TOPTOBBIX
JIOTOBOPOB TIO cocToAHMIO Ha 31 mekabps 2017 roxa.
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15. Henpoun3soanbie GpHHAHCOBBIE HHCTPYMEHTHI

Henpoussonueie ¢puHaHCOBbIE HHCTPYMEHTSI BKJIOYAIOT MHBECTHLMY B IIeHHble GyMaru, TOproBylo
U TIPOYyI0 AeOMTOPCKYIO 330JDKEHHOCTh (32 MCKIIIOYMEHMEM MpPEeIOIUiaT M HAJOrOBLIX aKTHBOB),
JEHEXHbIE CPEACTBA M UX OKBHBAJEHTBbl, 3aifiMbl M KPENMTHI, a TakkKe TOPrOBYI0O H IIPOYYIO
KpPEeIUTOPCKYIO 33J0/DKEHHOCTh (32 MCKIIOYEHMEeM [MONy4YeHHbIX aBaHCOB M  HAJIOrOBBHIX
00s3aTensLCTB).

Hempoussonusie $hrHaHCOBbIE MHCTPYMEHTbI 3a UCKIIOYEHHEM TOProBOii M mpoueil aeGUTOPCKOl
3aJI0/DKEHHOCTH, TIePBOHAYaJbHO TPH3HAIOTCA MO CHpaBEMTUBON CTOMMOCTH, TUTIOC CyMMa
HEMOCPEACTBEHHO CBA3AaHHBIX 3aTpaT Mo cAejIKe. Toprosas M npoyas Ae0UTOpCKas 3aJ0KEHHOCTE
OTpaxKaeTcs Mo LeHe CAETKH.

®uUHaHCOBBI HHCTPYMEHT TpH3HAETCs, KOTAA I'pynma CTaHOBHUTCS CTOPOHOM AOTOBOPHBIX
NIONOXEHMH MHCTPYMeHTa. I pynna npekpamiaer Npu3HaBaTh QHHAHCOBLIE AKTHBBI, €C/IH HCTEKAET
CPOK JIEHCTBUSA JOrOBOPHBIX MPAB Ha MOTOKH JAEHEXKHBIX CPEICTB OT 3TOT0 (PMHAHCOBOTO aKTHBA HITH
I'pynna nepemaer cBoM npaBa Ha (PMHAHCOBBI aKTHB CO BCEMM BBITEKAIOWIMMH DPHCKAMH H
BRIFOZIAMM ApyroMy nuuny. I'pynna npexpaiaer npusHaHue HUHAHCOBOrO 00S3aTENLCTBA B TOT
MOMEHT, KOIJa HCHONHAIOTCS MM aHHYNUpYIOTCA ee O0A3aHHOCTH IO COOTBETCTBYIOLIEMY
JOrOBOPY WJIM UCTEKAET CPOK HX HelCTBHA.

Bimsiaue nepBoHauamsHOro npuMeHeHHs MC®O (IFRS) 9 Ha ¢uHaHCOBBIE aKTHBEI H
obs3aTenecTBa I'pynnel ¥ nNpuMeHsAeMbie OCHOBHBIC NPHHIHNBI YUETHON TONWTHKH OMHCAHLI B
Tpumeyanum 3 (c). B cBA3M ¢ MeTONOM mepexona, BHIOpaHHEIM TpH NpuMeHeHMH MC®O 9,
CpaBHHTENbHAs HHOpMalHa He Oblia nepecyTaHa ¢ yieroM HOBHIX TpeGOBaHMI.

Toprosas B npodan Ae6HTOPCKANA 3aNX0IKEHHOCTD

31 nexalGps
2018 2017

MJIH goaa., CIIHA MJaH goaa. CLIA
Toprosas ae6HTOpCKast 33{0KEHHOCTE TPETHHX CTOPOH 572 588
Toprosas ae6uTopckas 3aJ0/1KeHHOCTH CBA3AHHBIX 87 50
CTOPOH, B TOM YHCJIE
CéasanHbie cMOpOHbL — KOMNAHUY, 0KAZLIBAIOWUE
CYujeCmeeHHoe GIUAHUE 76 31
Ceasannsie cMOpOHbL — KOMRAHUY NOO OBWUM KORMPONEM 4 5
Ces3anHble CMOPOHYL — 3A6UCUMbLE KOMNAKUY U COBMECIMHbLE 7 14
npeonpuamus
H/AC x BO3MEIIEHHIo 330 336
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ABaHChbl, BLITaHHBIE TPETHHM CTOPOHAM

ABaHCBI, BLIIAHHbIE CBA3AHHBIM CTOPOHAM, B TOM YHCJIe
Ceazanubie CMOPOHYL — KOMRAHUY, OKA3BIEAIOWYUE
cyujecmeeHHoe GusHue

Censzannbie cMopoHbL — KOMRARUU NOO OOUUM KOHMPOTEM
Cesazannsie CMOPOHYL — 3A6UCUMbIE KOMAARUY U COBMECMHbBIE
npeonpusmus

Other receivables from third parties

TIpouan fe6HTOPCKAN 3R00IKEHHOCTh CBA3AHHBIX
CTOPOH, B TOM YHCJIE

Ces3aHHbIE CMOPOHbI — KOMRAKUY, OKA3BLEAIOUsUE
cyujecmeentoe enusnue

Ceszannbie CMOPOHYL — KOMRAHUYU NOO 0BUUM KOHMPOEM
Censannsle CMOpoHb! — 3a6UCUMbIE KOMRAHNUU U COBMECTHBIE
npeonpusmus

IIpoune HanOrH K BO3MEMIEHHIO

Topoxoaublii HANOT K BO3MEIMIEHHIO

AuBHAEHAB! K MOJYYEHHIO OT CBA3AHHLIX CTOPOH
Cesnzannbie CMOPOHLI — 3a6UCUMBIC KOMIARNUY U COBMECTHbIC
npeonpusmus

ITpoune kparkocpouHbie AKTHBLI

Peseps no coMHUTENLHBIM AOIraM
Hroro kpaTkocpouHoii fe6HTOpCKoil 3a10/1KeHHOCTH

Ananus oebumopckoii 3a0onxicennocmu no cpokam

IH+ I'PYIT IVIC

31 gexabps
2018 2017

mJH goaa. CIITA mJaH goaa. CINA
197 105
51 41
Ji -
I 1
49 40
174 131
- 4
- 3
- )]
22 28
30 51

31 nexabps

2018 2017
maH aor. CHIA mJH goyut. CHIA

- 3
- 3
23 34
1486 1371
97 (62)
1389 1309

B cocraB ToproBoii u mpoueii AeGHTOPCKON 3aOIKEHHOCTH BKIIOYEHA TOProBas AeGHTOPCKAs
33/I0/KEHHOCTb (32 BHIYETOM pe3epBa 10 COMHHMTENBHBIM J0Aram) CO CIEAYIOIMMH CPOKaMH
3aJI0JDKEHHOCTH COMIACHO OTYETY O PHHAHCOBOM TMONOKEHHH:

OK PYCAT

Texymas

Ipocpouka 0-30 aueli
Ipocpouka 31-60 nuett
IMpocpouka 61-90 pueit
Ilpocpoudka Gonee 90 auei
IpocpoueHHas 3aK0KEHHOCTD

31 nexabpn
2018 2017
man goaa. CIIIA man gosi. CHIA
346 309
62 61
6 4
2 2
10 10
80 77
426 386
72
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Snepzemuueckuii cezmenm

31 pexabpn
2018 2017

mun poa. CIIHA mJIH goaa. CHIA

Texymas 151 156
Ipocpouka 0-30 awed 17 24
HNpocpouka 31-60 aneit 7 10
TIpocpouka 61-90 nueii 6 9
Ipocpouka 91 - 180 nueit 5 11
IIpocpouka Gonee 180 aneii - 3
HpocpoueHHas 3aK0MKEHHOCTD 35 57
186 213

Toprosas neGuTopckas 3af0KEHHOCTL B CpeAHeM TMOMJIEKUT YILIaTe B TeueHue 60 mHeil co mus
BbiCTaBenua cuéra. JlebuTopckas 3aJO0JKEHHOCTb, KOTOpas He SBIAETCA NPOCPOYEHHON MM
obecueneHHol (T.€. TeKymas), OTHOCHTCA K OONBIIOMY KONWYECTBY KJIMEHTOB, B OTHOLICHHH
KOTOPBIX B MocNeHee BpeMs He 6bL10 3aMKCHPOBAHO CIIyYaeB HEBHIONHEHHs 06A3aTENbCTB.

Bonee noxpoGuas nadopmanms o kpeauTHoit nomitrke I'pynms! conepxurces B npumedannn 20 (€).

Toprosasi B Ipo4as KPeTHTOPCKAA 3310 KEHHOCTD

31 pexaGps
2018 2017
mun goua. CHIA mJH o, CIITA

ermrropclcan 3aQOIZKeHHOCTH nNepex TPeTbHMH

CTOPOHAMH 658 1

KpeauTopckas 3a10/1keHHOCTD NEPe] CBS3AHHLIMHE 31 52

CTOPOHAMM, B TOM IHCJ]IE

Cés3aHHble CMOPOHbBL —~ KOMRGHUY, OKa3blealowue

cywjecmeerHoe GIUAHUE 5 14

Censannbie CIMOPOHbL — KOMRAKUU ROO OBUWUM KOHmMPOAeM 2 9

Ceszannbie CMopoHbl — 36UCUMbLE KOMRAHUU U COGMECIMHbIE 24 29

npeonpusmus

ABAHCBI, HOTY4YeHHEIe OT TPETHHX CTOPOH 72 440

ﬁ:z::u, noTy4YeHHbIE 0T CBA3AHHLIX CTOPOH, B TOM 260 308

CessanHnbie cCmOpOHb! — KOMRAHUY, OKa3bIBalOUUe

Cyujecmeentoe eusHue 260 288

Ceasarinbie cmopoHs! — 306UCUMble KOMNAHUYU U COBMECNIHbIE ) 20

npeonpusmua

ITpouas KpeaHTOPCKAS 33J01KEHHOCTb H HAYHCICHHbIE 239 380

obs3aTenncTBa

Tekyiue HAJIOTH K YIIaTe 146 18

IIpouse xpaTKoCpOYHBIE 06A3ATEILCTBA 209 194
1615 2143

O)KH)IaeTCﬂ, 4TO BCs1 TOproeast M Ipodas KPCAUTOPCKAA 3aJ0IKEHHOCTH 6}’}16’1' noramicHa HiIn
NMpH3HaHa B COCTABE HpHﬁLIJIH B TCUCHHUEC OAHOrO rojaa, 6o GyIIC’I‘ noramicHa o Tp0603&HPI10.

ITo cocrosuuio Ha 31 nexabps 2017 roga 109 min gonn. CLIA 3a npuoGpererue «MpkyTckaHepro»
ObiM BKIIOYEHBI B COCTaB NPOYMX MAONrOCPOUHBIX 00A3aTENLCTE M MpOYel KPaTKOCPOYHOM
KPEAUTOPCKON 3a0MKEHHOCTH W HAYHCIICHHBIX 00A3aTeNLCTB.
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lleneﬂmue CpPeACTBA H HX IKBHBAJICHTLI

31 nexabps
2018 2017
mJH aowa. CHIA mJaH goaa. CILIA

Ocratky Ha 6aHKOBCKHX cuerax, aomn. CLIIA 51 560
Ocratin Ha 6aHKOBCKHX cyerax, pyo. 461 118
OcraTku Ha 6aHKOBCKUX CyeTax, eBpo. 300 133
Ocratku Ha 6aHKOBCKMX CYeTaX, MpoUHe BATIOTHI 28 12
JeHexHbIe CpecTBa B MyTH 16 30
KparkocpouHbie 6aHKOBCKHE HENO3HTHI 273 104
ITpoune 3KBHBaJIEHTH JEHEKHBIX CPEIACTB 11 -
JeHekHbIe CPeACTBA H HX IKBHBAICHTHI B OTYETE

0 ABHKCHHH JCHEKHBIX CPEACTB 1140 957
JlerexHbIe CPEACTBA, OTPAaHHYEHHBIE K UCIOIB30BAHHIO 43 17

JeHexHble CpeACTBA H HX 3KBHBAJIEHTHI B OTYETE
0 GUHAHCOBOM MOJIOKEHHH 1183 974

Mo cocrosuuio Ha 31 aekabpsa 2018 roga u 31 aexabps 2017 rofa B 0CTaTOK BKITIOUEHE! JEeHEKHBIE
CpencTBsa, orpaHUYEHHEIE K HCITONIB30BaHNUIO, B pasMepe 43 maH gonn. CIIA u 17 mutn mon. CLIA,
COOTBETCTBEHHO, BLICTYTANOIIME, B OCHOBHOM, B KauecTBe obecreueHus o corjamennio ¢ BNP
Paribas (Suisse) SA u Allied Irish Bank.

16. Kanuran

YcraBHbIH KanBTA1, A06aBOYHBIH KATATA H ONEPANHA ¢ AKIHOHEPAMH

@) Ycemaenoi  kanuman Mamepunckoii Komnanuu u  nepeuunoe nybauymoe
pasmeuienue I/JP

YcraBubli kanuTan MaTepuHckoi koMnanuu cocrapuser 714 285 714,286 oObIKHOBEHHBIX aKiluii,
U3 Korophix 571 428 572 axumii Obinu BbiNyHIEHbI ¢ HOMUHAJILHOH croumoctbio 0,00007 momwn.
CIIIA xaxpjas.

8 Hoa6pa 2017 roma Matepunckas Komnanus ycrenrHo 3aBepmmnia Pasmemenne Ha JIOHTOHCKO#M
tdonnosoii Oupxke M MockoBckoli Bupxke (npumeuanwe 1(a)). LleHa mnpemnoxenus Obina
ycTaHoBNeHa B pasMepe 14 momn. CILA 3a I'/IP Ha Jlonaorckoii ¢oHnoBoii Gupxke u 840 pyGreit 3a
I'’TP na MockoBckoit Bupaxe, npu atoM kakaas I'IP mpencraBnser ofHYy OOBIKHOBEHHYIO aKI[HIO
Marepunckoii Komnanun. O6umii pasmep npemnoxenus cocraun 107 142 858 I'JIP, uro
cocrasiser 1,5 mapa gonn. CILA no uene npegnoxenus, 1,0 miapa gomn. CLUA (71 428 572 I'1IP)
U3 KOTOPLIX SABIAETCA NOCTYIIEHUAMH OT NIPOAAYKU HOBBIX aKUMiA (mepBUYHbIE NOCTYIIeHus) u 0,5
mipn gonn. CLUA (35 714 286 I'/IP) sBusercs BTOPHUUHBIM KOMIIOHEHTOM (pa3MeleHue
HMEIOWMXCA aKiuil). MaTepyHcKas KOMIOaHus ony4naa ot Pasmeuienus npubausutensno 973 Miud
Jonn. CHIA 3a BpryeToM CBsi3aHHBIX 3aTpaT B pasmepe 27 miH gomn. CIUA, u3 koTopeix 942 MiH
Jomt. CHIA Gsio ncnions3oBaHo uta noramenns 3aiima Matepunckoii Komnanuu. B nononnenue
k 27 mna gonn. CIIA, HanpsaMyio OTHOCAIIMMCA K NEPBMYHBIM MOCTYIJIEHHAM, ApYyras 4acThk
pacxo/ioB, CBA3aHHEIX C pa3MeINEHHEM BTOPHYHOTO KOMIIOHEHTa, B pasMepe 14 muH pomn. CHIA
6bl1a IpU3HaHAa B OTYETE O NpUOLUIM UM YOLITKE M [IPOYEM COBOKYIIHOM J0XOZe.

Ilo cocrosnuio Ha 31 nexabps 2018 roxa u 31 nexabps 2017 ropa Bee BrinyLieHHble 0OBIKHOBEHHEIE
aKIUMH ObLIHM NOJHOCTBIO OILIAYEHbI.
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26 suBaps 2019 roma MarepuHckas koMnaHus BeimycTHna 67 420 324 akuuy HOMHHAJIBHON
crouMocthio 0,00007 momn. CHIA kaxpmas c¢ nocnenytouleit smuccuefi I'IP no 3tum axuusMm
xomnanuu Glencore Group Funding Limited B cooTBETCTBHE C JOrOBOPOM MEHbI LieHHBIX Oymar B
obmen Ha 8,75% axuuii OK PYCAJI B gBa srana (cMm. Ilpumeuanune 24). B pesynbTraTe nanHoOH
CHOENKH BhHIMYILEHHbIM aKiMOHepHblN kanuTan Matepunckoii Komnanuu Ha jaTy COCTaBlIEHHA
Hacrosmeit ¢puHaHCOBOH OTYETHOCTH cocTapiser 638 848 896 axuuit HOMMHAITBHOM CTOMMOCTBIO
0,00007 nomt. CLIA kaxzas.

(i) H3menenun 3pghexmueHoii 00nu yacmun ¢ 004EPHUX RPEONPUAMUAX

B centa6pe 2018 roga I'pynna npuobpena 0,3% axumit MpkyTCK3HEPro 3a 3 MUILIMOHA AOJLIAPOB
CUIA. B pesynbrate 104 pynnsl B MUpkyTckaHepro ysenuuunach ao 92,8%.

B 2017 rogy ['pynna ysenuumna 3 dextuBHyio nomo B Upkyrckanepro a0 92,5%. B pesynsrare
onepauun I'pynna npuznana pacnpenenenne B cymme 27 miH goni. CLIA.

B uacrsoctH, B mioHe 2017 roma EC3-T'maporenepamus (panee OOO «Tememamckas 'OC»)
npeacTaBwia 00A3aTeNbHOE MPEIoKEHHEe HEKOHTPOMHPYIOIMM aKiuoHepam MpkyTckaHepro mo
puoOpeTeHHI0 HEKOHTpONUpYyiomel nonu ydactHs. lleHa mNpeayiokeHHs OCHOBHIBANach Ha
CpeHeB3BEIICHHOM LEHe TOProB 3a IIECTh MecALlEB A0 JAaThl TPEIVIOKEHHs W cocraBuna 17,42
pyOneif 3a axumio (0,3 momn. CHIA). I'pynna seikynuna 0,7458% axumit MpkyTtckaHepro 3a
COBOKYITHYIO CTOMMOCTb B 619 muH py6aeii (11 mna gomwn. CILHA).

Pe3epB HAKONJICHHLIX KYPCOBBLIX Pa3HHII

Pe3epB 1moj] HAKOIUIEHHbIE KYPCOBbIE Pa3sHULEI BKIIOYAET BCE KYyPCOBbLIE Pa3sHHIb, BO3HMKAIOILINE
npH nepecyére KOHCONUAMPOBaHHOM (DMHAHCOBOMH OTYETHOCTH HHOCTPAHHbIX MOAPA3AENeHUA. Y uéT
pesepBa BeAETCA COrNacHO YUETHBIM OMMTHKAM, H3TIOKEHHBIM B IpHMeydanuu 3(b).

IIpouue pesepBbl

TMpoure pe3epBbl BKIIOYAIOT HAKOIUIEHHYIO HEPeaTn30BaHHYIO TPUOLLIE U yORITKH OT MEHCHOHHBIX
NJaHOB C YCTAHOBAEHHBIMH BHIIUTaTaMH ['pynnbl, 3pdeKTHBHYIO 4acTh HAKOTJIEHHONO YHCTOro
M3MEHEHHS CTIPaBeITHBON CTOMMOCTH XeIDKHPOBAaHUA NEHEXKHBIX CPE/CTB, OO 'YLl B ipoueM
COBOKYITHOM JOXOJ€ 3aBUCHMBIX KOMIIAHUH U HAKOIJIEHHYIO HEPEaIH30BaHHYIO NPUOLLIL ¥ yOLITKH
OT UHBECTULMI ['pynmel, JOCTYNHBIX IS NPOJAXKH, KOTOphIE OblIM IPU3HAHBI HETIOCPEACTBEHHO B
COCTaBe NPOYEro COBOKYIIHOIO JOXOAA.

JAHBHIEHABI

Cornacuo 3akony o xomnanuax 1991 roma (o. Jikepcu), MaTepuHCKas KOMIIaHMSA MOXKET
OCYLLECTBIATH paclpeneieHue B 11060/ MOMEHT BpEMEHH B pa3mepe, OnpeaenEHHoM MaTepuHCKoi
KOMMaHWeH, U3 aKTHBOB MarepuHckoif KOMMaHHM, 3a MCKITIOUEHHEM pe3epBa noj nprobpereHne
COOCTBEHHLIX aKiMi W HOMWHAJBHEIX KAMUTANBHLIX CUETOB, a8 TAKKE NPH YCIOBHM HaJHYHA
3asBJIEHHA O TIATEKECTTOCOOHOCTH CO CTOPOHBI pyKOBOJCTBA MaTepHHCKON KOMIaHNH, CAEIaHHOM
B COOTBETCTBHH C 3aKOHOJIATEILCTBOM OCTpoBa JkepcH B MOMEHT NPEIJIOKEHHS O paclpeielIeHUH.

B mapre 2018 roga MarepuHcKas KOMIHaus 06bABUIIA Y BLLILIATUIIA IPOMEKYTOUHBIE JHBUAECH/IbI
3a 2017 rox B pa3mepe 68 musuinonoB goinapos CILA (0,119 nonnapos CILIA na akuuio).

B 2017 rony MaTepuHcKas KOMIaHUA OOBABUIA O BbIILIATE TPOMEXYTOUHBIX NUBHUAEHI0B 3a 2016
roa B pasmepe 24 min aomi. CILA 1 npoMexyTodHbIX AMBHAEHAOB 3a 2017 roz B pasMepe 326 M
Jomn. CHIA.

B 2017 roay Obuti BEIMIaYeHb! AUBHAEHABI Ha obmiyio cymmy B 373 min gomn. CHIA, sxmiovas 47
miH ponn. CHIA, orHocuemmxcs k 2016 roay (23 miH momn. ObiM HauMCIEHB! B KAayecTBE
00653aTeNbCTB Mo cOCTOAHUIO Ha 31 nexabpa 2016 rona) u 326 miH mosut. 3a 2017 roa.
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B 2017 roxy novepHue KOMNaHWH [ pynnsl BRIIIATAIN AMBUAEHIBI B pa3Mepe 155 muH ponn. CIIIA
HEKOHTPOJIMPYIOLIUM aKLMOHEPaM.

HauncieHHe B BOCCTAHOBJICHHE PE3CPBaA IO TAaPAHTHAM

B 2015 rogy I'pynna npu3snana B kanuTane peseps B pasMepe 6,5 mupa pyoneit (89 mum monn. CIIIA)
NoJ| TapaHTHIO, BBIAAHHOHN B NOIL3Y 0aHka, B OTHOLIEHHH ONPENEIIEHHbIX KPEAUTHBIX 0043aTeIbCTR
HECKOJIbKMX 32EMLLMKOB.

B teuenue 2017 roma I'pynna Bbinnatuna nonoaHurenbhble 15 Mix gonn. CHIA no rapanTuifHOMy
COTNallCHUIO B OTHOLIEHWM 3aeMHBIX 0043aTENbCTB NPENpUATHS oA OOIIMM KOHTPOJNEM H
oTpasuia JaHHYIO ONepaluIo Kak «rpouee pacrpenenenue». B centsbpe 2017 ropa rapanTuiiHoe
COrJIallicHUe TIPEKPaTUIIO CBOE JeiiCTBHE, YTO NMPHBENO K NMPU3HAHHIO NMPOYEro TMOCTYIIEHHAA B
pasmepe |14 mun nonn. CIIA.

Pesepn nepeouenkn

PesepB nepeoueHkd BKIIOYAET HAKOIUIEHHOE YUCTOE MW3MEHEHME CIpPaBedJIMBOH CTOMMOCTH
THAPOIHEPTETUYECKUX AKTMBOB Ha OTUETHYIO ATy M €ro y4é€r Ben&rcd COrlacHO YYETHBIM
TIONIMTHKAM, U3JI0XKEHHBIM B nipuMedanue 1 1(a)(i).

To cocroanmio Ha 31 nexaOps 2018 roma OB MpoOBeNEH HE3aBUCUMEINM aHAH3 aKTUBOB
THAPOIHEPTETHKH, CTIpaBeAINBasA CTONMOCT aKTHBOB T’HAPOHEPreTHKH Obina oleHena B 3 578 MiH
ponn. CUIA (npumeudanne 11 (f)).

B pesynbTaTe OlEHKM IO CHpaBELIMBONH CTOMMOCTH MO cOCTOAHHIO Ha 31 mekabps 2018 roma
I'pymnina mpu3Haia JONMOMHUTENBLHBIN pe3epB Mo nepeoneHke B pasmepe 241 miH aomtapos CIIA 6e3
yyera HamoroB (B ToM uncne 244 wmyH jgomnapoB CIIIA, npuHaanexalmx akKuHOHEpam
MarepuHckoii komnanuu). B Teuenue 2018 roma B pesynbraTe u3MeHeHMIt B 3¢dexTHBHOM moMEe
yJacTHs B IOYEpHMX KoMnaHuAX (npuMedanue 11 (f)) pesepB mepeoleHkn, oTHOCAmMMCA K
MarepuHckoil koMIaHuy, yBeNHYWICA Ha 3 MUWIIHOHa JonjapoB CILIA 3a BLIMETOM HaJIOroB.

B 2017 roxy B pe3ynstate H3MeHeHHs d¢dexTuBHON nomu ydactus I'pynmel B MpKyTck3Hepro,
pe3epB MEPEOLICHKH B OTHOIIIEHHH aKIMOHEpOoB MaTteprHCcKol KOMIaHWH BHIpoC Ha 15 mMnH mom.
CIIIA, 3a BEI9ETOM HAJIOTOB.

Tlo cocrostuio Ha 31 nexabpsa 2018 rona peseps nepeolienkn cocraBun 2 781 MnH nomnapos CLLA,
B ToM 4ncne 2 718 miH momrapor CLIA, nprAamiexaliix akpoHepaM MarepurcKkoll KOMITaHHH
(31 nexabpsa 2017 roga: 2 540 mnn nonnapos CHIA u 2 471 man nonnapos CIIA, cooTBETCTBEHHO).

HexoHTpoaupyomas X0/ yIaCTHS

Ilpeacraenennas Hke Tabnuua comepxut 0600LWEHHBIE NaHHbBIE B OTHOLIEHHH BCEX JOYEPHHX
Kxomnanuii ['pynnbl, MMEIOMMX CYIECTBEHHYIO HEKOHTPOILUPYIOLIYIO AOMIO YYaCTHA:
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17. Kpeaursl 1 3aiiMbI

B maHHOM npuMedYaHUH NpencTaBieHa uHpopMauus o6 YCIOBMAX COrNalleHUil O KpeguTaM U
safimam I'pynmel. Bonee monpoGHas wHbopMauys o noaBepikeHHOCTH I'pyNnBI pUCKY W3MEHEHHS
TIPOLIEHTHOI CTaBKH M BAJIOTHOMY PHCKY MpeAcTaBiicHa B mpuMedanmsax 20(c)(ii) and 20(c)(iii),
COOTBETCTBEHHO.

31 nexabps
2018 2017
mas goai. CIHA  mun gona. CIIA

Honzocpounvie obazamenvcmea

OGecneqennsie GaHKOBCKHE KPEANTEI 7951 8913
HeobecneueHHbie 6aHKOBCKHE KPeaUTbI 476 650
OGmuraumn 1580 1399
10 007 10 962
31 pexabps
2018 2017

man got. CIIA  mun pona. CIITA

Kpamxocpounsie o6s3amenscmesa

Tekymas yactb oGecneueHHBIX 6aHKOBCKHX KPEIBTOB 663 567
Tekyiias yacTb HeobecneueHHbIX OaHKOBCKUX KPEJHUTOB 12 3
675 570

O6ecnieucHHBIE GAHKOBCKUE KPEIHTHI 252 577
Heobecnedennbie 6aHKOBCKHE KPEIHTHI 848 765
HagucneHHsle MPOLEHTE 118 133
O6nurauuu 377 22
1595 1497

2270 2 067

79

239



(a)

3H+ I'PYII II/IC

Tpumeyanus x KoHconuOupoeanroll gunarcosoli omuemnocmu 3a 2018 200

Kpenutsl 1 3afiMbl

Hoarocpounsie 06a3aTejbCTRA
Obecneuennsie 6ankoecKue Kpeoumsl
Ilepemennan cTaBKa

Jomn. CHIA —3M Libor + 2,5%

Jomn. CHIA —3M Libor + 3,6% - 3,75%
Honn. CIJA — IM Libor + 5,50%
Egrpo — 3M Libor + 3,50% - 4,50%
Erpo — 6M Egpoibor + 1,75% - 1,95%
Py6. — CBR + 1,50% - 2,00%
DUKCHPOBAHHAN CTABKA

Jonn. CHIA - 6,00%-9,15%

Py6. - 8,8% - 9,15%

Py6. - 10,50% - 11,50%

Py6. - 5,00% - 15,08%

Heobecneuennvle bankoéckue Kpedumsl
Iepemennas cTaBKa

Py6. — CBR + 2,00%

Jonn. CIIA — 3M Libor + 3,00% - 4,80%
Jonn, CIIIA — 1M Libor +2,4%

(Dmccnponal-mau CTABKA
PY6. — 5,00%
Py6. - 8,19%-9,5%

OOnurauuu

Kparkocpounsie 06s13aTebeTBA
Texyuian uacmo obecnedenHHbLX BAHKOGCKUX KPeOUmMoe
Ilepemennan craBka

Jonn. CIIA —3M Libor + 2,50% - 3,50%
Espo — 3M Libor + 3,50%

Espo — 6M Egpoibor + 1,75%-1,95%
Honn. CHIA — 1M Libor + 5,50%

Py6. — CBR + 1,5% - 2,00%
DHKCHPOBAHHANA CTABKA

Honn. CHIA - 5,00%

Py6. — 8,75%-11,5%

Texywan uacme obecneuennsix 6aHKOECKUX KPeOUmMos
OuKcHPOBaHHANA CTABKA
Py6. — 5%-8,75%

Obecneuennste 6aHKOBCKUE KpeOUmbl

IlepeMenHas cTaBKa

Jonn, CIHA — 1M Libor + 2,00% - 4,50%

Jonn, CLIA - 2,15%+ cTouMOCTD IEHEXHBIX CPENCTB
Honn. CIIA - 3M Libor + 2,50% - 4,80%

31 nexaGps

2018

2017

man oy, ClIIIA

muH gosa. CIHA

1 405 1678
3328 4 464
- 44
- 53
3 9
1159 2 089
- 486
1987 -
69 86
4
7 951 8913
- 254
- 100
200 -
4 5
272 291
476 650
1580 1399
10 007 10 962
279 82
- 13
2 2
- 9
111 456
- 5

271
663 567
12 3
12 3
54 145
- 100
- 95
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31 nexabpsn
2018 2017
maH goaid. CHIA  mau pona. CHIA
Honn. CIHA - 2,05% - 2,50%+ cTOMMOCTE JEHEXHBIX CPENCTB - 34
Espo - 2,05% - 2,50%+ crouMOCTh JE€HEXHBIX CPEACTB - 38
DHKCHPOBAHHAA CTABKA
Honn. CIIA - 2,50% - 5,00% - 31
Erpo - 2,60% - 120
Py6. - 5,00% - 11,50% 198 14
252 577
Heobecneuennsie 6anxoeckue Kpeoumbsl
TlepemeHHas cTaBKa
Py6. — CBR + 2,00% 211
POUKCAPOBAHHAA CTABKA
Py6. - 8,10%-10,50% 637 765
848 765
HauncnenHbie nponesTs 118 133
Ob6nurauun 377 22
1595 1497
2270 2 067

OOecneueHHble OAHKOBCKME M KOPIOPATHBHbIE KPEAUTHI (BKIIOYAs NOrOBOPbI [OPYYMTEILCTBA)
ofecneyeHnl TOCPEJCTBOM 3aJI0Ta aKLMH cleqyIolHX KOMIAHUH ['pynnbl # 3aBUCHMBIX KOMITaHH:

31 nexabps
2018 2017
% axnmii % axumi
MAO «Hopunbckuit HUKENbY 25+1 axmus 25+1 axums
Gershvin Investments Corp. Limited 100 100
Aktivium B.V. 100 100
000 «EC3-T'naporeHepaimsy 100 100
ITAO «KpacHodpckas repo31eKTPOCTaHLIAMY 50,72 50+1 akuus
AO «HpkyTckas dneKTpoceTeBas KOMIMaHUm» 33,27 33,27
TIAO «HpKyTcK3HEPro» 67,69 90,47
AO «PYCAJI YPAJI» - 11
AO «PYCAJI Casroropck» - 25+1 aknpst
AO «PYCAJI Bparck» - 25+1 axuus
AO «PYCAIJI Tafimer» - 50
«Craltoporm» - 100
«TopHcTpHT» - 100
000 «Copckuii ropHo-MeTaJuTyprudeckuii kom6uHaT - 100
000 «Copcknit peppomonubreHoBbIi 3aBOL» - 100
000 «XKupexeHckuii peppomonubaeHoBEIi 3aBOI» - 100
AO «KupexeHckHi ropHo-oboraTuTenbHbld KOMOUHATY - 100
«Crpatixdopc Maitnnar a1z Pecopency (OKenera) - 100
«Crpaiixdopc Maiiuunr sug Pecopenc Jito» - 100

o cocrosauio Ha 31 nexabps 2018 roxa u 31 nexabps 2017 roxa 6aHKOBCKME KpEIUTHl Takxke
obecrieyeHbl TIOCPECTBOM:
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- TpaB, BKJIIOYas BCE JCHEXHBIE CPEACTBA W MPABONPHTH3AHWA, BHITEKAIOUWIME U3
onpenenéHHbIX AOrOBOPOB KYILTH-NPONAXKH MEXKIY TOPrOBLIMH JOUEPHUMH KOMIaHMAMU
['pynnbi H KOHEYHBIMM HOTpeOUTENnAMH, ObIIM onpeneneHs! B KauecTBe oOecHevyeHHs B
pamkax JloroBopa npeadkcnoptHoro ¢puHaHcupoBanus ot 24 maa 2017 rona (PXF);

- OCHOBHbIE cpelcTBa— cM. npumedanue 11(e);
- 3anackl — CM. npuMeuaHue 14.

ITo cocrosnuio na 31 nexaGps 2017 roga 6aHKOBCKUE KpenuThl Obiiu obecrneueHbl SKCIIOPTHRIMHU
TOCTYIIEHUAMH (eppomonubiena.

OK PYCATT

B sBape 2018 roga OK PYCAJI 3awmounia apycTopoHHee cornaumenye ¢ Nordea Bank AB Ha
cnenylommx yeiaoBusax: ocHoBHas cymma 200 mma gomn. CIHA, cpok 3 rona, npolieHTHas cTaBka
IM Jlubop + 2,4% ronoBeix. 3aeMHbie cpeAcTBa ObLIM MCHONB30BaHbl AN TOTANICHUA TEKyel
3aJ0/DKeHHOCTH ['pynmbl.

13 nexabpa 2018 roga OK PYCAJI BHecna U3MEHEHMA K CyLIECTBYolIeil KpeauTHOH JTHHHH CO
COepGankoM nis koHBeprauMu 1/2 OCHOBHOH CYMMBbl 33JOJDKEHHOCTH IO KpeOMTy B pyomu ¢
MpoLeHTHO# crapkoil 9,15%. Ha maty coctaBneHusa OaHHON (PUHAHCOBOH OTYETHOCTH CyMMa B
pasmepe 2 107 mummnonoB nomtapoB CILIA 6sin1a koHBepTHpOBaHa B py6iy.

Ha pary nacrosiero ordera y gouepHux komnaHui OK PYCAJI cyniectByer HemnoralieHHbIH
kpeaut PETIO, obecnevenHsrit akupamu Hopuiibckoro Hukens, B komudectse 1 413 379 mityk Ha
cymmy 194 mue nosutapor CIHA, co cpokom noramerus B Hiore 2019 roga.

B Teuenne 2018 roma OK PYCAJI npowsBena OCHOBHYIO BBIIUIaTY Ha o6uryro cymmy 579
MuimoHoB jpomnapos CIIA, 55 mwummoHoB eBpo (68 mmumioHoB monnapo CIHA) u 18
MWLIHOHOB pyb6neit (3 Muumona gowtapoB CILA) no kxpemuTHEIM JHAAM B [asnpombanke, BTb
KanuTan 1 MOCKOBCKOM KpeqUTHOM OaHKe.

17 mapta 2017 roma OK Pycan BHecna u3MeHEHMs B CYLIECTBYIOIIME KPEAMTHBIE COrNaLIEHUs €O
C6epbarxoM. T1o kpeaUTHBIM cornamedHaM B fomnapax CIIIA mpoueHTHas cTaBka cHUxkeHa ¢ 3M
JIn6op + 5,75% (Brmoyvas 1,05% ITHK) no 3M JInbop +4,75% (npn yclnoBUH MUHKWMATLHOM CTAaBKH
3M JInbop Ha ypoHe 1%) npumMersercs ¢ 29 nexabps 2016 roaa. Ilo xpen¥THOMY cOrIalIEHHIO B
pYyOnsx ocraBmasics 4acTb AoJira Oblla KoHBepTHpoBaHa B nosiapsl CIIA (1o kypey LlenTpansHoro
Banka Poccru Ha JjaTy KOHBEPTAalMK) C TIPONEHTHOI craBkoit 3M JInbop + 4,75% (npw ycinoBHH
MuHuManbHOU craBku 3M JIn6Gop Ha ypoBHe 1%) npumensercsa ¢ 18 mapra 2017 roma. 31 aBrycra
2017 roga OK Pycan nomnucana cornaumenue co C6ep6aHKOM O NPOIJIEHNH CPOKA IOralleHud
KpeauroB, obecneueHHbX akumamd "Hopunbckoro Hukens" no 2024 roga, U O CHUXKEHUM
npoueHTHOl Mapxu ¢ 4,75% po 3,75% 4 0 npuUBeXeHMM KOBEHAHT B NpPAKTHYECKH IOIHOE
cooTBercTBUE X onpeneneHusam B PXF.

28 mapta 2017 roga OK Pycan sakmounna caenxy PEIQO, obecneuennyio BoinyumeHasimy PYCAJL
Bparck obnuranusamu, B konuuectBe 7 527 646 oGnurauuii cepun 08 Ha creQylomMX YCITOBHAX:
cpoxk 15 MecsieB, polleHTHas craBka 2,6%, 06beM NpuBIedeHHOro GHHAHCHpoBaHUA cocTasua 100
MnH epo (107 mua nonn. CIIA).

24 mas 2017 rogpa OK Pycan 3akmoyuna HOBOE CHHAMLMPOBAHHOE COIJIALIEHHE C
MeXIyHapOOHbIMH H POCCHMiicKMMHU GaHKaMU IO JOroBOpY HpeI3KCHOPTHOro (hMHAHCHPOBAHHA B
cymme 1,7 munmuapnoB gol. CHIA, ¢ npouentHo#i craBkoi 3-x mMecaunbiii JIMBOP nntoc 3% u
CPOKOM 5 JjieT (BbIILIAaThl HAuHYTCA depe3 2 ropa). 3aeMHble cpeacTBa ObLIM HUCTIONB30BAHBI ANIs
ueneii pepuHaHCHpOBaHUs TeKylue 3amomkenHoctd ['pynnbl. B nexkabpe 2017 roma npoueHTHas
craBka Obuia CHibkeHa 1o 2,5% roaoBhIX.

22 asrycra OK Pycan saxmodnyia JONONHHUTENBHBIE cornamieHus ¢ I'asmpoMOaHKOM, CHHU3WB
NPOLEHTHYIO Mapxy ¢ 4,5% 110 3,5%, npoAsinB OKOHYATENbHBIH CPOK NMOTamnieH:s ¥ CKOPPEKTUPOBAR
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KOBEHAHTHI B cooTBeTcTBHH ¢ PXF 1 GbUI MONTHOCTBIO MOTAMIEHB] 33 CHET CPECTB, TTONMYYEHHBIX OT
Tpersero pas3Merienus EBpoobnurauuii B pespane 2018 rona.

B teuenue 2017 r. OK Pycan nponssena noramenus B cymme 3 211 man gonn. CHIA u 79 min eBpo
(104 mmu ponn. CIIIA) no OGbemunenHomy moroBopy PXF, cormamennio co COepGaHkoM,
KpeOMTHBIM cornameHusM ¢ lasmpom6ankoM, BTB Kanwuran, CoBkomb6aHkoM ¥ MOCKOBCKHM
KpemurasimM bankoM.

HoMuHaipHas CTOMMOCTL KpeauroB k 3aiimoB OK Pycan no cocrosumio Ha 31 nexabps 2018 r.
cocrasuna 6 332 mun jgonn. CLIA (ua 31 nexabps 2017 r. — 7 072 man ponn. CILLA).

3HEPTETHYECKHH CETMEHT

() Kpeoumnas nurius Eepocubnepzo

Io cocrosinuio Ha 31 nexabpa 2017 roga y «EBpocub3nepro» GLLT KpeauT B poccuiickux pyonsax Ha
cymmy 1 126 mau gomn. CHIA (64 878 muH py6.) ¢ addexruBroii craBkoii 10,5% , a Taroke KpeauT
B aonnapax CLIA B pasmepe 486 mnn momn. CILA c apdexrusHoii craBkoit 7,4%.

B wuoHe 2018 rona Espocu0oHepro BHeCHO H3MEHEHHWs B CPOK IOralieHHs KpeauTta B pyOsax,
npoume ero xo uioHs 2024 roaa. IlepBoe noraunieHre OCHOBHOTO JIONTa 3alJIAHUPOBAHO HA MapT
2020 rona, HOMMHAJILHASI TPOLIEHTHASA CTaBKa YCTaHOBJIEHA Ha yposHe 8,8%.

B nosbpe 2018 roma EBpocuGsHepro koHBepTHPOBANO (MOCPEACTBOM CEpPHM omepallmil) CBOH
kpemur B Aomnapax CIIA B 33 179 mum. py6neif o cpenHeMy obMeHHOMY Kypcy 66,45 py6. / nonn.
CUIA c nponerTHO# cTaBkoif 9,0% rogosbix, B TO BpeMs Kak YCIOBHSA ¥ 00eCTedeHHe 1o JOroBopy
OCTAIOTCA HEU3MEHHBIMU.

Ilo cocrosamio Ha 31 nexaGpsa 2018 roga y EBpocu63nepro Obino ABa KpeauTa B pyOisix Ha CyMMy
941 mnu. nonnapos CIIIA (65 366 muH. py6uneit) n 473 miH. Homnapos CIIA (32 845 muH. pybaeit)
¢ 3¢ $pexruHOl npoueHTHOH craBkoii 8,8% u 9,0% cooTBeTcTBEHHO.

VcioBus yka3aHHBIX Bbillle KpeANTOB TpeOyIoT oT EBpocHO9HEPro NOoNAEpKaHHA ONPEAETIECHHOrO
cooTHomeHuss Yucroro nonra k mokasatento EBITDA, paccduThIBaeMOro €XKEKBapTAIbHO Ha
OCHOBaHMH poccuiickoil OyxranTepckoil OTYETHOCTH Ao4epHHUX komnaHui ['pynnsL

(ii) CunouyuposanHoe Kpedumnoe co2nawenue

B wuione 2016 roma OOO «Espocu63nepro-I'uaporenepauusy 3aKlouUA0 CHHAULMPOBAHHOE
KpeanTHoe cornamienne ¢ «BTh» u «CGepbankoM» ¢ wenblo (HHAHCHPOBAHWA MpHOOpETEeHHA
HEKOHTpONMpYIolleH Ko ygactus B «MpkyTcksnepro. Obias cyMMa OTKPBITOH KpEMTHOH JTIMHHK
cocrasuna 1 253 momn. CILA (84 000 mmn py6.). KpeauTt moanexur norameHuio ao uwoHs 2023
roja, a NpoNEeHTHAsA CTaBKa TIO KpeAuTy Oblia onpeaesnieHa Ha ypoBHe craBku banka Poccun+2%.

B noa6pe 2016 roga maHHas xpeauTHas nuHus Oblna paclumpeHa Ha 163 muu gonn. CILA (10 950
MIH py6.) mO Kypcy Ha HaTry BHIOOPKM CPEICTB MO KpeOuTy) C Lenblo (PHHAHCHPOBaHMA
npuobperenus mwiothH I'DC y Tperbeil cropoHbl. KpeauTel B paMkax paciUMpEeHHOM KpeIuTHOH
JMHMH MOAJIEXKAT IIOralleHMIO MOCPEACTBOM ABYX TpaHIuei no Hos0ps 2021 rona npu NpOLEHTHOR
craBKe Ha ypoBHe ctaBku LleaTpanbhoro 6anka Poccny+2% u 10,5%, COOTBETCTBEHHO.

B 2017 roxy u B 2018 roxy 6sinu mony4ens! YeThipe TpaHiia no 54 mun aomn. CIIA (3 125 man
py6neit) kaxawsiit ¥ aBa TpaHua 50 miH gomt. CHIA (3 125 mnH py6bneif) kaxabli B COOTBETCTBHH
¢ rpadHKOM niarexeil no npuodpeTeHn0 HEKOHTPONMPYIOLEH 10K yYacThs B «APKYTCKIHEpro.

Ilo cocrosuuio Ha 31 nexabpsa 2018 rona u 31 nexabps 2017 roga HenoraieHHas CyMMa JAHHOIo
kpenura cocraBuia 1 337 mua pomwn. CLUIA (92 858 man py6aeii) u 1 500 min nonn. CLIA (86 395
MJIH pyOneit), COOTBETCTBEHHO, ¢ 3¢ dexTHBHO#M npoueHTHOH cTaBkoi 10,3%.
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HoMuHanbHas CTOMMOCTE KPEAUTOB H 3aiiMOB DHEpPreTHYecKOro cerMeHTa cocTaBuiaa 3 932 mnH
nonn. CIIA no cocrosamio Ha 31 mexabps 2018 ropa (31 mexabpsa 2017 ropa: 4 500 min gomn.
CIIA).

Io cocrosuuio Ha 31 nexkabps 2018 roma u 31 nexabpa 2017 ropa crmpaBemnuBas CTOMMOCTb
o6a3aTenscTB I'pyNmbI, OLIEHWBaeMBIX MO aMOPTU3HPOBAHHON CTOMMOCTH, IPHOIM3UTENEHO paBHa
HX CMpaBeIJIUBON CTOMMOCTH.

O6anranun

Mo cocrosrmio Ha 31 gexabps 2018 ronga B obpamenny Haxoannock 6 877 652 obymranmii 08 cepun
n 4221951 obnuraumii cepun BO-01 (obpamjanych Ha PRIHKE).

PriHOYHas HeHa 3aKpbiTHA Ha 31 neka6ps 2018 cocrasuna 1 008 pybneit, u 1 013 pybneii 3a ongny
o6auranuio Ajis IEpBOro | BTOPOro TpaHIel COOTBETCTBEHHO.

o cocrosnuio Ha 31 mexabpsa 2018 roga Tpu Tpaniua EBpoobnurauuii, a Taioke nepeblii 1 BTOPOi
TpaHiud Panda oGnurauuii HaxoaumMck B o0palLeHUH.

B ¢espane 2018 I'pynma 3aBepmana TpeTwit BeIMyck EBpooGmurammii co crenyroomuMu
napaMerpaMu: ocHOoBHO# nonr 500 muH pomn. CILA, cpok 5 net, craBka KynoHa 4,85% rofioBhIX.
TMocTynnenus or pasMellleHHs LeHHbIX Oymar ObUTM HanpaBleHbl Ha YaCTUYHOE IOrallieHWe
cymecTByromiero aosra I'pymnst.

B ¢erpane 2018 I'pynna nonHocTsio Belkynuna 1 289 314 obnuraumii 07 cepum 3a 23 MITH KO,
CLIA.

18. Provisions

Yuernasi HOJIHTHKA

Pe3eps npu3Haerca B TOM Clydae, eClii B pe3ynbTaTe MPONIIOro coObiTHA y I'DPyMITel BO3HUKIIO
NpaBoBOE 00A3aTENLCTBO HITH 0053aTENBCTRBO, 00YCIOBIEHHOE CIOXKUBIIEHCS IPAKTHKOM, BETHIHHY
KOTOPOr0 MOXHO HaJeKHO OHEHWTh, W BEPOATEH OTTOK JKOHOMHMYECKHMX BBIFOA JUIs
yperyiupoBaHUsi JAHHOrO OOs3aTenbCTBa. BenuuuHa pesepBa  Onpefensercs IMyTeM
IMCKOHTHUPOBAHMS OKHIAEMbIX JEHEXHLIX MOTOKOB MO JOHANOroBOii CTaBKe, KOTOpas OTpaXKaer
TEeKylLlMe PHIHOYHLIE OLEHKH BPEMEHHON CTOMMOCTH JEHEr M PHCKOB, TIPHCYIMX JaHHOMY
obs3arenbetBy. CyMMBI, OTpakaiollMe aMOPTH3alHI0 NHCKOHTA, MNpPH3HAIOTCA B KAuecTBe
(HHAHCOBEIX PacXO/I0B.

Boccmanoenernue 3emenvHo20 yuacmka

Hesrensuocts Tpynmel no no6blde, OIUCTKE U TUIABNEHHIO MOXET NMPHBECTH K BO3HHKHOBCHHIO
00f3aTENBCTB TO0 BOCCTAHOBNEHWIO W pecTaBpalidM 3c¢MenpHOro y4acTka. PaboTel  Tio
BOCCTAaHOBJIEHHIO ¥ PECTaBPAIlK MOTYT BKJIFOYATh BRIBOJ, M3 3KCILTyaTalli¥ H MOHTaX, yCTpaHEHHE
WIIM YTHIM3ALHMIO OTXOA0B, BOCCTAHOBJIEHHE 3€MIIM U 3eMeIbHOro yuactka, O6beM HeoOXOoMMBIX
paboT W CcBsA3aHHbiE pAaCXOABl 33aBUCAT OT TpeOOBaHHMi 3aKOHONATENBCTBA M TPAKTOBOK
COOTBETCTBYIOLIMX OPraHOB.

Pe3epBbl 10 pOrpaMMe BOCCTAHOBJIEHHS M PeCTaBpaliiil MPH3HAIOTCA B MOMEHT BO3SHMKHOBEHHUA
HapylIeHHs OKkpyxarouleil cpeasl. [Ipn yBennyeHHMH oObeMa NAHHOTO HApYIUEHHS B TEYCHHE
TiepuoJa OCYILECTBJICHNS OTEpallH, COOTBETCTBEHHO YBENMYMBAETCH M BENMYHHA pe3epsa.
Pacxoppl, BKIIOMEHHEIE B PE3€pPB, CBA3aHbl C AEATEIBHOCTBIO [0 00A3aTEbHOMY H 060CHOBAHHO
OLIEHEHHOMY BOCCTaHOBIIEHHIO U PecTaBpaLyi, KOTOpas, KaK Oxupaaercs, OyleT oCylIeCTBIATLCS
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TIOCTENEHHO B MpPOLECcce NMPOBEAEHHs ONEpPaLuy, a TaKkKe Ha MOMEHT 3aBepLieHHs, B CBA3M C
BO3HMKHOBEHHEM HAPYLLEHHH 110 COCTOAHUIO Ha OTYETHYIO JATY.

CraHapTHhle ONepaldOHHbIE PACXO/bl, KOTOPbIE MOTYT OKa3blBaTh BIMAHHE Ha OKOHYATEIbHBIH
MPOLIECC BOCCTAHOBJICHHA M pecTaBpallH, HampuMep, obpaboTka OTXON0B, KOTOpas COCTABJIAET
YacTh Mpollecca AOOBIYM WM TMPOW3BOJACTBA, HE OTHOCATCA K pe3epBy. Pacxoibl, NOHECEHHBIE B
pe3yJbTaTe BO3HHKHOBEHHS HENPEABHAEHHBIX 0OCTOATENBCTB, HAPHMED, 3arPA3HEHHE, CBA3aHHOE
C He3alUIaHMPOBAaHHBLIMU BbIOPOCAMH, NMPU3HAIOTCA B KAa4eCTBE PAacXoOAOB M 00A3aTENLCTB, NpH
YCIIOBHH, YTO JAaHHOE COObITHE NPUBOANT K BOSHMKHOBEHHIO 0053aTebCTBA, KOTOPOE ABIIETCS
BEPOSATHBIM M MOXET ObITh JOCTOBEPHO OLIEHEHO.

PesepBbl Ha BOCCTAHOBJIEHHE M PECTaBpaLlMIO OLICHHBAIOTCA MO OXKHUABEMOH CTOMMOCTH Oyaymmx
JACHEKHBIX TIOTOKOB, JUCKOHTHPOBAHHBIX O MX MPHUBENEHHOH CTOMMOCTH W ONpEAENeHHBIX
COIIACHO BEPOATHOCTH BbLINOJHEHUA AIbTEPHATHBHON OLIEHKH HOTOKOB JEHEXHBIX CPEACTB IO
Kaxoi onepauuu. CTaBkM JUCKOHTHPOBAHUS 3aBHCAT OT TOTO, B KaKOH CTpaHe OCYIECTBIAETCA
onepauus. 3Ha4MMbie CY)KIECHHA M OLEHKU BXOAAT B (pOpMHpOBaHHE OXMIAHMI B OTHOLIEHHM
Gyaywei NeATeNBHOCTH, CYMMBI M CPOKa CB3aHHBIX TIOTOKOB JEHEXHBIX CpelCTB. JlaHHEBIE
OKMAAHHS (POPMHUPYIOTCS Ha OCHOBaHMH JEHCTBYIOIIMX 3KONOTMYECKMX H HOPMATHBHBIX
TpeOOBaHMiA.

[1pu nepBOHAYaIbHOM IPU3HAHMHU PE3EPBOB Ha BOCCTAHOBJIEHUE M PECTABPALIMIO COOTBETCTBYIOILME
PAacxo/pl KalHTAIM3MPYIOTCS KaK aKTUB, NPEICTaBIIAs1 4aCTh PacXoloB Ha npuobperenne Gymymmx
3KOHOMMYECKUX BRIFOZ O onepaumy. KanuTanusupoBaHHBIE Pacxoibl HAa BOCCTAHOBICHHE H
pECTaBpalHI0  aMOPTH3MPYIOTCSI B Te4eHHE  OLEHMBAEMOro  Cpoka  3bdekTHBHOrO
(GyHKUMOHUPOBaHHS OOBEKTOB NPOM3BOACTBA HIIM JIMHEHHBLIM MeronoM. BenwuuHa pesepsa
YBENMYHUBAETCS TOCTENEHHO B TEUEHHE MEPHOJIa BPEMEHH, B CBA3H C BHICBOOOX/ICHUEM JUCKOHTA,
¢dopMHpoBaHIEM pacxola, NPU3HAHHOTO B COCTaBe (UHAHCOBBLIX PACXOJ0B.

Pe3epBbl Ha BOCCTaHOBJIEHHE W PECTaBpallHIO TAKKE KOPPEKTUPYIOTCA Ha BEIMYMHY M3MEHEHUi
oneHok. JlaHHble KOPPEKTHPOBKH  YYHMTHIBAIOTCA KaK HM3MEHEHME COOTBETCTBYIOLUMX
KaMTaIH3APOBaHHBIX PACXO/IOB, 33 HCKITIOUEHHEM CITYy4aeB, KOTa BETMYMHA YMEHBIIICHUS pe3epBa
TIpeBbILAET BEJINYHHY HEAMOPTH3HPOBAHHBIX KalTMTAIM3HPOBAHHLIX PACXO/IOB, C YU€TOM TOro, 9T0
KalUTaIM3UPOBAHHEIC PACXONbl CHIDKAIOTCA OO HYNA, ¥ OCTalnbHas CyMMa KOPPEKTHPOBKH
npusHaercs B oryere O NpubbUIM MM yObiTKe. M3MeHeHUA KalUTaJH3HMPOBAHHLIX PacXOMOB
NPHBOIAT K BHECEHHIO KOPPEKTUPOBKU B OTHOLIEHHH OynyliuMx aMOPTH3allMOHHLIX HAYHCIEHHIA.
KoppeKTHpOBKY OLIeHHBAEMO CyMMBI ¥ CpOK OYAyIIMX OTOKOB JEHEXKHBIX CPEACTB B OTHOIIECHUH
BOCCTAHOBJIEHHSA W PECTAaBPALIMH ABJIAIOTCA OOBIYHBIM SBIICHUEM, YUUTHIBAS 3HAUAMBIE CYXKICHUS H
paccMaTpuBaeMble oueHkHM. K (akropaM, OKa3bIBAIOIIMM BIMAHME Ha JaHHbIC HW3MEHEHMA,
OTHOCSTCS IIEPECMOTP OLEHEHHBIX PE3EPBOB, PeCypChbl H CPOKH COBEpIIEHHUSA ONEPalliH; pa3BUTUE
TEXHONOTHH; HOPMATUBHLIE TpeOOBaHMA M CTPAaTErHH YIpaBIEHHs OKPYXKAMOIIEHA Cpenoii;
H3MEHEHHUS OLEHEHHBIX PACXOIOB [0 OKHUAAEMOl JeATENbHOCTH, BIIIOYAs BIUAHHE HHOIALMHA U
H3MEHEeHHE OOMEHHBIX KYPCOB; a Takke W3MEHEeHHe OOMIMX NMPOLEHTHBIX CTAaBOK, OKa3bIBAIOMINX
BITHAHHME Ha MPAMEHAEMYIO CTaBKy JUCKOHTUPOBAHU.

Pecmpyxkmypusauus

Peseps B OTHOLIEHMH 3aTpaT Ha PpECTPYKTYpU3alMIO InpusHaercda, korga [pynma umeer
YTBEpPXIACHHbIN OPHIMATbHBIf U MOAPOOHEIH TUIAH PECTPYKTYPH3ALMH U €ro OCYILECTBIIEHHE YXKe
Hauajgoch b0 mpemaHo myOnu4HON ornacke. Peseps B oTHomeHMHM OyAylUIMX ONMEPallHOHHBIX
3aTpaT He CO3/aeTcs.
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iii) Cyoebubie ucku

B xone o6Gbiunoii gestenbHocTH I'pynia MOXKeT y4acTBOBaTh B CynebHbiX pasbuparenscrax. Ecnu
PYKOBOJICTBO CUMTAET, YTO CYIIECTBYET BEPOSTHOCTEL TOTO, YTO CyneOHbIe pa36upaTeNnbCcTBa MOTYT
TIPHUBECTH K BBINJIATE KOMIEHCAIMH TPETHUM CTOPOHAM, Pe3epB OyAeT NPHU3HaBaThCA MO HAWTyqIed
OLlEHKE CyMMBI, OXHaeMoli K oruiate. ECiv pyKOBOACTBO CUMTAET, UTO CYLIECTBYET BEPOSATHOCTD
TOro, 4TO CyfebHble pa3éHpaTenbCTBa HE MPHUBEAYT K BBHITLIATE KOMITEHCALIMH TPETHHM CTOPOHAM
WK €CTIH, B PEIKUX Cly4YasX, PyKOBOACTBO HE CUHTAET BO3MOXKHBIM MPENOCTABHTEL JOCTATOYHO
HaJIEXHYI0 OLEHKY CYMMBbl, OXUJaeMOH K OILIaTe, TO PE3EPB MO KaKOMY-IH0G0 NOTEHLMANLHOMY
06513aTeNbCTBY B PaMka pa3GupaTenbCTBa He CO3AAETCA, OIHAKO PaCCMATPHBaeMble 0GCTOATENLCTBA
1 HeoNpeeIEHHOCTH JHOJKHBI OTPaXKaThCA B COCTaBe YCIOBHLIX 0053aTeNIbeTB. OLIEHKa BOZMOXKHBIX
pesynbTaToB Cyne6HbIX pa3bUpaTenbCTB, A TAKKE CyMMAa NOTEHLMAILHOTO 0053aTeIbCTBA CONEPIKHT
3HaYMMoe CyxzeHne. Tak Kak 3aKOHBl ¥ HOPMATHBHO-TIPABOBHIE aKThl BO MHOTMX CTpaHaX, Ile
(pyHkuHOHMpyeT I'pynna, MpoXOIKAIOT W3MEHATBCS, YACTHYHO B OTHOIICHHWH HAJOroobI0XeHus,
NpaB Ha HEIPOTONB30BAHHE H 3aIMTHl OKPYXAIOWIEH cpelbl, ypOBEHb HEONpeNeTeHHOCTElH,
CBA3aHHBIX C Pa30MpaTENbCTBAMH M PETYJMPOBAHHEM, MPEBHILIAET Te, KOTOPHIE, KAK MPaBHJIO,
BO3HHKJIX 6Bl B cTpaHax ¢ 6onee pa3BHUTON NPaBOBOM M HOPMATHBHOM 6a30i1.

(iv) TIapanmuu

B Tex cmywasx, xorma I'pymma 3akmiodaer IOroBOpsl (UHAHCOBOM TapaHTHH B OTHOLIEHWH
3aJI0JOKCHHOCTH ~ IPYTMX KOMIaHWi, HaXONAMMXCA TIOA KOHTpolieM GeHedHuMapHBIMH
aKIHOHepaMH ['pyTINBL, JaHHEBIE JOTOBOPEI pacCMaTPUBAIOTCs [ PyNIIOl Kak 10rOBOPEI CTPaXOBaHH
Y YYUTBLIBAIOTCS COOTBETCTBYIOMNM 00pa3oM. B aTnx ciyuasx I'pynma paccmaTpHBaeTr JOroBopsi
rapaHTHM KaK YCIOBHbIE 00s3aTenbCTBa 0 TEX MOp, MOKa ILIaTeX B PAMKAX [JAHHON rapaHTHM He
CTaHET BEPOATHBIM.

(b) PackpsiTHe

Pe3epBbl
noj
Iencuon-  Boccra-  cyzebubie
HblIe HoBJenne pa3bmpa- Pesepeua  Peseps no
00s3aTe/IbC 3eMEJLHOr TEILCTBA M YIUIATY rapas-
MaH goaa. CIIA TBA 0 yMAaCTKA HPETEeH3HH  HAJIOroB THAM Hroro
Canwio na 1 suBapn 2017
roaa 100 443 6 25 108 682
Honzocpounsie 92 422 - 6 98 618
Kpamxocpounsie 8 21 6 19 10 64
PesepBri, cosnaHHbie B
OTYETHOM FOy 12 10 5 - - 27
PesepBbl, BOcCTaHOBIIEHHEIE B
OTYETHOM roay - (42) 1) (10) (114) (167)
AxrtyapHast TpuOLLIE U
yOBITOK 8 - - - - 8
Pe3epBbl, HCcnoab30BaHHbIE B
OTYETHOM rOAY 8) - 3) (13) - (24)
H3Menenne oleHoK - 7 - - - 7
Kypcosas pazuuua 4 41 - 2) 6 49
Canbpo na 31 pexabps 2017
roga 116 459 7 - - 582
Honzocpounsie 107 435 - - - 542
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Pe3zepBbl
nox
INencuon-  Bocera-  cyaebubie
HbIe HoBienue pa3dupa- Pesepsua Pesepnno
off3aTenbe 3eMENBHOT TEILCTBAH  YILIATY rapas-

MaH goaa. CHIA TBA 0 yUACTKA TIPpETEH3WH  HAJOroB THAM Hroro
Kpamxkocpounyie 9 24 7 - - 40
PesepBel, co3jaHHbie B
OTYETHOM IOy 7 21 9 20 - 57
Pe3epBel, BOCCTAaHOBJICHHBIE B
OTYETHOM rofy - (16) - - - (16)
AxryapHas npuObLIb #
yObITOK (10) - - - - (10)
Pe3epBbi, HCMOMB30BAHHLIE B
OTYETHOM TORY (8) 7 (5) - - (20)
H3MeHenne oLieHOK - 4 - - - 4)
KypcoBas pazHuna (16) 42) ) - - (59)
Canbpao Ha 31 pexabps 2018
roaa 89 411 10 20 - 530
Honzocpounnie 82 377 - - - 459
Kpamkocpounsie 7 34 10 20 - 71

89 411 10 20 - 530

IlencnonnbIe 06A3aTeALCTBA

Io cocrosnuio Ha 31 mexabpa 2018 roma neHcHoHHOe 06A3aTENLCTBO NMPEACTABIEHO KOMNIaHHeH
OK PYCAII B pasmepe 54 mnu goan. CIIA (31 nekabpa 2017 roma: 69 mun pomn. CHIA) u
DHepreTHueckuM cerMmeHToM B pasmepe 35 min gomwi. CIIA (31 pexabps 2017 ropa: 47 MIH 1oL
CIIA).

Pe3epB 110 neEHCHOHHOMY 00eCTieYeHHI0, B OCHOBHOM, COCTOHMT W3 €AMHOBPEMEHHOMH BBHINNATH! MPH
BLIXOJIE Ha TEHCHIO B OTHOILIEHHMH 3aBOAOB MO IPOU3BOACTBY allOMUHUSA, pa3MeuieHHbIX B Poccun
u YKpauHe, a TakxKe 3HepreTuieckoii komnaauy «pxyrckanepro» u KpacHoapekoii 'OC. I'pynna
TaKKe MPeNoCTaBiseT IEHCUOHHbIE BO3HArPaXKAEHWS COOTBETCTIBYIOIUMM YYaCTHMKAM B
noApasieNieHusAX, HaxoIMXcs 3a mepefenaMu Poccuitckoli denepaiiy 1 YKpauHbl.

OK PYCATT

Louepnue npednpusmus e Poccuiickoii Dedepayuu

'pynmna B 10OpOBOILHOM NOPSAKE NPELOCTABIAET PAI AOITOCPOUHbIX IPOrPaMM 110 IEHCUOHHOMY
obecreyeHnio ¥ BuIMUIaTaM OBIBIIMM W JeiicTByromuM paboTHHKaM, BKJIIOYAs BBIIIIATH B CBA3H CO
CMepTBIO paboTHHKA B TTEPHOJ €ro 3aHATOCTH, I0OMIEHHbIE BLINIATEI, ONHOBPEMEHHbBIC BbIMJIATHI
TIpH BBIXOJIE HA TIEHCHIO, MAaTEPHATIGHYIO MTOMOIIb IIEHCHOHEPaM H BBITLIATHI B CBS3H CO CMEPTHIO
neHcHOHepa. B onoiHeHre K STOMY Ha psje TipeAnpuATHi ['pynna nmpenocraBiser peryiapHyio
COLMANBHYIO MaTepHalbHYIO OMOIIE BeTepaHaM Bennkoit oTeuecTBEHHOIH BOHHBI.

Bce BbILICYKa3aHHBIC NMporpaMMbl NEHCHOHHOIO obecnieueHds M BBIILIAT pa60'rHu1<aM ABIAKOTCA
jjaHaMM ¢ YCTAaHOBJIECHHBIMH BbIJIaTaMH. I[am{me nporpaMmbl I pynnbl HE obecneyeHbl
(bHHaHCHPOBaHPIeM, BBIMJIATHI OCYLUCCTBIAKTCA H3 TEKyIIMX O0XO0A0B, TAKUM 06pa30M, aKTHUBBI
NICHCUOHHOIO TJIaHa PaBHBI HYIIIO.

Houeprue obwecmea I pynnol na Yrpaune
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B coorBercTBUM C TpeGOBaHHAMM 3aKOHOIATENLCTBA YKpauHCKue AouepHue obuiectBa ['pymmbi
00s3aHbl YyacTU4HO (UHAHCUPOBATh BLIILIATY IOCYAAapCTBEHHLIX NMEHCHHM B CBA3M € 0COOBIMH
YCNOBUAMM TpyJa TEM CBOMM COTPYJHUKAM, KOTOpble TPYIHWJIUCh WNU TPYAATCA Ha paborax c
TSOKENBIMM W BPEXHBIMH YCIIOBHAMM TpyJa (ZOCPOYHBIE TIEHCHH B CBA3M C TSDKENBIMM YCIOBHAMH
TpyXa). JlaHHBIE NMEHCHHU BHITIAYMBAIOTCA pabOTHHKaM NPH AOCTHIKEHWHM MMM YCTaHOBJIEHHOTO
3aKOHOM BO3pacTa, JAIoLIEro MpaBo Ha TPYZAOBYIO TIEHCH!IO 1O cTapocTH (55-60 ner mns sKeHIINH (B
3aBMCUMOCTH OT rofia poxaeHuns), 60 ner mna MyxcuuH). Ha Ykpaune I'pyrmina Takke Npou3BOIUT B
JOGpOBOILHOM HOpAAKE HONrOCPOYHbIE BhINNATHL pabOTHUKAM M BBIINATHL MO OKOHYAHHH
TPYAOBBIX OTHOLUIEHMH C HMMH, BKIIOYas BLILIATHI B CIydae CMepTd pabOTHMKA B IIEPHOL €ro
3aHATOCTH Ha TMPEANpPHATHH, eAWHOBPEMEHHbIE BHITIIATH NMPH BBIXOJE Ha TMEHCHIO W BHILIATH B
CITydae CMEpPTH TIEHCHOHEpA.

Bce BhIIeyka3aHHBIE MPOrpaMMBl TIEHCHOHHOTO 00eCTieieHHs W BBIJIAT pabOTHHKAM SBIAFOTCS
TUIaHaMH C YCTaHOBJIEHHBIMM BBIMNaTaMu. JlaHHble TporpaMMmbl I'pymnmel He o0ecredeHs!
¢uHaHCUPOBAaHHEM, BBIIIATHI OCYILECTBIAIOTCA M3 TEKYL(UX HOXONOB, TaKMM 00pa3oM, aKTHBLI
NEHCHOHHOTI'O [U1aHa PaBHLI HYIIO.

Loueprue obwyecmesa I pynnovt 3a npedenamu Poccutickoti @edepayuu u Yxpaunst

B I'Bunee u Hurepuu I'pynina npeaocTapifeT BHILIATH B CIy4yae cMepTH paboTHHKA B IEPHOI €ro
3aHATOCTH HA MPENNPHATHH U eAWHOBPEMEHHBIE BHITUIATHI B ClIydae MOMy4eHHS HHBATMJHOCTH H
BBIXO/Ia Ha TIEHCHIO MO3XKE 3aKOHOAATENBHO YCTaHOBJIEHHOTO BO3DAcTa BBIXOAA Ha MEHCHIO.

B T"a#tane I'pynma npenoctasiiser BHIILIATH B Cydae CMEpPTH pabOTHHKA B MEPHOJ, €r0 3aHATOCTH
Ha TIPEANpHATHH.

B Wramuu (Eurallumina) I'pynnma npegocraBnser eIMHOBPEMEHHbIE BLILIATHI M0 BLIXOHY HAa
NEHCHUIO, OTHOCALIMECA K NEepHOLY 3aHATOCTH 10 1 suBaps 2007 r.

B IIeenum (Kubikenborg Aluminium AB) I'pynma mnpenocraBiser NEHCHOHHBIE IUTAHBI €
YCTaHOBJIEHHBIMH BBITJIATAMH, KOTOpBI€ BBIMIIAYWBAIOTCA BBIMEANIAM Ha NEHCHIO pabOTHHKaM
TMOXW3HEHHO, ¥ BpeMeHHbIe IEHCHOHHbIE BHITIIATEL. Pa3Mep neHcuii, BLINIaunBaeMBIX TOXKH3HEHHO,
3aBHCHT OT BBICITYTH JIET VI CPeTHETO YPOBHS 3apabOoTHOM NMiaTe! paboTHHKA, PH 3TOM IPHMEH AETCS
K03(hOUUHEHT HAYNCIEHHS B 3aBUCHMOCTH OT BWJIKH OKJIaJIOB NS AODKHOCTHOM KaTeropHH, K
KOTOpO# HpUHAANEeXUT JaHHbIH paborHuk. [lanHoe 0613aTenbeTBO I'pynIibl OTHOCHTCA TONLKO K
BBHIIJIATaM, HAUMCNEHHbIM 10 1 auBaps 2004 r.

16 cocTosnnio Ha 31 HeKabps 2018 # 31 mexabpa 2017 rr. ¥ I'pynnbl AMEIOCh COOTBETCTBEHHO
58 089 u 57 423 coTpyIHMKOB, MMEIOIMX NIPaBO HAa yYacTHe B JAHHBIX Nporpammax. KonuuectBo
neHcuoHepoB Ha 31 gexaGps 2018 u 31 mexabpa 2017 rr. cocrasmsano 44 966 u 45 044 yenosek,
COOTBETCTBEHHO.

I'pynna npeanonaraer ocymecTBUTH MIATEXkH 110 I1aHaM C YCTAHOBJIEHHBIMH BbINJIATAMH B pazMepe
4 mnu ponn. CHIA B Tedyenue 2019 ropa.

AxmyapHas oyeHKa ReHCUOHHBIX 00A3amenbems

AxrtyapHas oueHka ['pynmel M yactu cpenctB I'pynnbl, onpezeneHHbix ocobbiM ofpasom Juis
COTPYAHNKOB I'pymnmsl, MPOBOAMTCA KBaTM(HIIMPOBAHHEIM akTyapHeM, Pobepr BaH JlioBeH AAG,
mo coctosHU©O Ha 31 mexabpa 2018 ronma, ¢ mpuMeHeHHeM METOAA NMPOTHO3HPYEMOW YCITOBHOH
enuHUIE B cooTBeTcTBHH ¢ MCOO (1AS) 19.
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KimoueBbie AKTyapHbIC OJONMyUICHHUA (Cpe,lIHeBZ!BeHJeHHHe, B3BEIIEHHBIE MO O0A3aTENLCTBAM M0
YCTaHOBJIEHHBIM Bl:ll'IJ'IaTaM) NpeacraBji€Hbl CEAYIOLIMM o6pa30M:

31 nexabpsn 2018 31 nexaGpna 2017
% TOIOBBIX % TONOBBIX
CraBka JUCKOHTHPOBaHUA 7.9 7,2

PacuerHas npHObLIb OT aKTHBOB [U1AHOB

VBennueHue pasmepa 3apaboruoil mwiatsl B OymyIunx

HE IIPUMEHHMO

HE NPUMEHAMO

nepuogax 7.8 8.3
VBennueHue pasMepa NeHcHii B Oynymux nepuosax 4,6 4,6
Texyuectb KanpoB 4,7 4,0
CMepTHOCTH Hacenenue CCCP 3a Hacenenune CCCP 3a
1985 r., HaceneHnue 1985 r., HaceneHHe
Vxpaunst 3a 2000 r. Vkpaunst 3a 2000 T.
VYTpara TpyrocrnocoGHOCTH 70% Munich Re s 70% Munich Re mns

Poccnu; 40%
BEPOSTHOCTD NS
Yxpauns!

Poccuu; 40%
BEPOATHOCTH TSI
YkpauHb

Ilo cocrosinmio Ha 31 nexabpa 2018 rona u 31 nexabpsa 2017 rona obs3arenscrBa ['pynnsl 6biau
LETMKOM HeobOecredeHHbIMH, Tak Kak [pynma WMella TONBKO INONHOCTBIO HEepHHAHCHpYyEeMbIC
TITaHBI.

Suepzemuyeckuii ceemenm

OcHoBHBIE JOMYyHICHNA, HCNOJIB30BAHHBIC NPH ONPEACIICHHHA TEHCHOHHBIX 00A3aTEIBLCTB 11O
NEHCHOHHBIM IIJ1IaHaM, NPEACTAaBJICHbl HUKE:

31 nexabps 2018 31 nexabps 2017
CraBka JUCKOHTHPOBAaHUA 8,5% 7,5%
Veennuenue yposus Oyayiueil 3apaborHoii miarst 5,6% 5,5%
YBenuaeHue TEHCHOHHON HOPMEI ¥ YPOBHS 4,1% 4,0%
HHIAIMH
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Pe3epBhI HA BOCCTAHOBJIEHHE YIACTKA H OKpYXamouieii cpeanb

I'pynna obecrieunBaer WCNONHEHHE 00A3aTENBCTB MO BOCCTAHOBJIEHHIO Y4acTKa NMpU HAIMYHH
MPaBOBOrO 00S3aTENLCTBA MM 00A3aTENbCTBA, BRITEKAIOMIETO M3 NMPAKTHKH, M0 BOCCTAHOBJICHUIO
PYAHHKA, 3aXOPOHEHHIO OTXOAOB (BKIIOYAOHIWE, B OCHOBHOM, MeECTa 3aXOpOHEHHS KpacCHOTO
namMa) wim ocobnie TpeGoBaHMSA MO apeHae ywactka. ['pynma He Beaer yuer o6s3arTenscTs B
OTHOIIEHHHU BLIBOJA U3 3KCIUIyaTalMM OpeanpusaTHii o nepepaboTke uiy IU1aBiaeHUlo HedTH, a
TaKKe yuer o0sA3aTeNbCTE MO BOCCTAHOBIEHHIO M PECTABpallMM OKPYXAIOIMX TEPPUTOPUil, ecilu
OTCYTCTBYET KOHKPETHLIH ILIaH NMpeKpalleHus AeATeNbHOCTH Ha npeanpuatTud. laHHas cHTyauus
o0bsCHSETCA HAJIWYMEM 3HAUNTENbHBIX DPACXONOB, TIOHECEHHBIX He paHee MOMEHTa 3aKpbITHA
TIPENNpPUATHS B pe3yJIbTaTe BLIBOAA W3 OSKCIUTyaTallud TPeaNpHATHI 1o nepepaboTke WM
TUTABJIEHHIO HE(PTH, a TaKkKe BOCCTAHOBJIIEHHS W PECTaBpalli¥ OKPYXAaIOIIMX TeppUTOpHH, U Ha
JIAHHBIH MOMEHT OXHIaercs, YTo HpeanpuaThs OyayT QYHKIMOHHPOBaTh B TEeUE€HHE TEpHOJa,
npeBpimarontero 50-100 ner B CBA3M C© TNOCTOABHBIM  OCYIICCTBICHHEM JAEATENBHOCTH
nepepabaThiBAIOLIMMH M METaJTypTHYECKHMM NPENNpUATUAMHA M HENpEpLIBHBIM OKa3aHUEM
TEXHNYECKOro 00CIY>KMBAHUA 1 OGHOBJIEHUA IIPOrPAMM, YTO NIPUBOJMUT K TOMY, YTO CIIPaBEAIHBAA
CTOMMOCTb TakuX 0053aTeNbCTB He MOMLIEKHUT YUeTy.

Pe3seps Ha BOCCTaHOBAEHHE YYACTKA OTPAXKEHHDIM B KOHCONUOUPOBaHHOH (PUHAHCOBOI OTYETHOCTH
B OCHOBHOM CBfi3aH C BOCCTAHOBJIEHHWEM pYIOHHMKA M 3aXOPOHEHHEM KpacCHOro uuIaMa Ha
TpeNNpHATHAX TIO TIepepaboTKe INIMHO3eMa M BBIBO30OM OTBaJIa 30116l M IITaKa Ha JIEKTPOCTAHLIMAX,
paboTaloINX Ha YTJIe, U TEINOBBIX JIEKTPOCTAHIIUAX.

OCHOBHEBIE JONMYUICHHSA, VCTTONTb30BAHHBIC TIPH ONPEACIEHHH pE3€pBa HA BOCCTAHOBJICHHAC YYAaCTKa,
TNPEACTABJICHBI HUXKE!

31 pexaGps 2018 31 nexa6psn 2017
[Tepron oTTOKa JAEHEXKHBIX CPEACTB 2019:34 mnn ponn. CHIA 2018: 25 man ponn. CLHA
2020-2024:213 mMm gomn. 2019-2023:239 muH momn.
CIIA CIIA
2025-2035: 128 mun 2024-2034:129 man mour.
ponn. CLIA CIIA
nocae 2035: 180 man nocae 2034:262 My mponn.
aonn. CIHA CIIA
ITepnon, HeoOXOAMMEI /IS 3aTIONTHEHHA OTBAJA 17.7 17.8
30/1b1 ¥ IITAKOB ’ ’
Craska auckosaTuposanus s «HApxyrckIneproy 4,6% 3,9%
CraBKa JIHCKOHTHPOBAHUA JUIS YTONBHOTO 4,6% 3.9%
CEerMeHTa
BespuckoBas craBka quckoHTHpoBanus ms OK 3.10% 2,29%

PYCAJI nocne koppeKTUPOBKY Ha HHONALHIO

Bespuckosas craBka 3a 2018-2017 roma orpaxaer 3(pekTHBHYIO CTaBKY, COCTOSMLIYIO W3 CTaBOK,
KoTOpble UG depeHnupyIoTea MO rofaM COBEpIIEHHs pacdera 00A3aTenbCTBA M MO BaJIOTaM, B
OTHOLLIEHWH KOTOPLIX PaCCUNTHIBATIUCH PE3EPBBI.

Ha xaxnyio OTYETHYIO JaTy pyKOBOACTBO IPOBOAMT OLICHKY PE3EPBOB Ha BOCCTAHOBJIEHHME y4acTKa
U JenaeT BLIBOJ, YTO PE3EPBbI M PACKPHITUA ABJAIOTCA COOTBETCTBYIOLMMH.
PesepBrl noa cyge6ubie pa3dupaTeabcTBa H MPETEH3HH

HodepHue npeanmpusTHs ['pynnel  yyacTBYIOT B CyAeOHBIX pa3OHpaTenscTBax B XOAe
ocymiecTeieHHa o0bdHOM nestenbHocTH. ITo cocrosHuio Ha 31 nekabps 2018 roma B agpec
JIOYEPHUX NpeanpuaTii ['pynnsl NMpembaBILINCE WCKH B CBA3M C HAapYWEHHAMH YCIOBHi
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JIOrOBOPOB M HEYILIATOM AeiCTBYIOLMX 0043aTebCTB. PykOBOACTBO NIPOBEPHIIO OOCTOATENLCTBA U
NPUHAIO PELlEHME, YTO BO3MOXHBIA OTTOK, CBA3aHHBIA C JAHHBIMM pPa3bUpaTenLCTBaMH, He
npesbicut 10 My gonun. CHIA (31 aexa6bps 2017 roaa: 7 mnu gonn. CILIA). Cymma no npereH3usm,
7, YTO PYKOBOACTBO OLIEHHWBAET OTTOK Kak BO3MOXHBIH, NpUONM3UTENEHO cocTaBnser 31 MIH
nomn. CIIA (31 nexabpsa 2017 roga: 36 mum nos. CIIA).

Ha Kkaxnaylo OTYETHYIO J4aTy pYyKOBOICTBO TpPOBONMT OUEHKY pe3epBOB TNon CyaeOHbIe
pasbupaTenbCTBA M [PETeH3MH M JENAeT BbIBOA, YTO PE3€PBbl M PACKPBLITHA SABIAIOTCA
COOTBETCTBYIOLUYMHU.

Pe3sepB Ha ynJjiary HAJIOTOB

Kak npasuno I'pynnma nnanupyer TeKyliMii HAlOr Ha OCHOBE pacuyeroB, YKa3aHHbBIX (WM
OXMJAaeMbIX) B HAJIOrOBLIX Aexnapauuiax. B Tex cnyuyasx, Koraa, nocne IpoBeNeHUs HATOTOBBIX
NpOBEPOK OTYETHOCTH I'pymnmbl, NOTONHMTENBLHBIE CyMMbl Hajora ToajexaTt ymnate, I'pymnma
TIPOBOAMT HAMJTYYLIYIO OLEHKY 0XHUIaeMoif CyMMBI (BKJTIOYast JTF0ObIe IPOLICHTHI B / WK mIrpadbn)
B COCTaBE HAJIOroBOro coopa.

Ha kaxayio OT4ETHYIO 1aTy pyKOBOJACTBO NMPOBOAUT OLCHKY PE3EPBOB Ha YILIATY HAJIOTOB M JIENaeT
BBIBOJI, YTO pPe3€pPBHI H PACKPITHA ABIIAIOTCA COOTBETCTRBYIOIMMH.

Pe3epB mo rapaHTASAM

B cenrsbpe 2013 ropa ['pynna 3aitounna goroeop ¢ ITAO «Pycl'umpo» Ha mpemocraBieHue
cpencts kxommaHun «BoA3», ecnu nocnegHss He Oyder B COCTOSHMH MCTIONHHUTbL CBOH
obs3areNbCTBA [O JOroBOpY OO0 OTKPHITHM KpeAWTHOM nuHMM, 3akmouenHoMy ¢ TI'K
«BHewskonoMbanKy («BOb»). B 1aHHOM AOroBOpe IPEACTaBIEHO NOPYUUTENLCTBO B OTHOLIEHHH
YBEMYEHHOr0 KPEAMNTHOTO JIMMHTA, TIONY4EeHHOro Ans (uHaHcHpoBaHHA «boA3». CoBokymHas
BENHYHHA 00643aTENLCTB 110 JOrOBOPY OrpaHHYHBaeTCs CyMMOi, paBHo# 16,8 mipa py6. (31 nexabps
2018 rona u 31 mexabps 2017 roma 242 muH gomn. CIIA u 292 mn ponn. CHIA, coOTBETCTBEHHO)
W pacnpenensierca Mexay I'pynno#t u [TAO «Pycl'uzpo» B paBHBIX JONAX.

B 2015 rony I'pynna npu3Hana peseps B pa3Mepe 6,5 Miapa py6. no rapaHTUM, BLIJAHHOM B M01Ib3Y
6auka B OTHOIUEHHMH ONpEHENEHHBIX KPEAMTHbIX 0043aTENLCTB HEKOTOPLIX 33aEMIIMKOB
HETIOCPENCTBEHHO B cocTaBe KamuTana. B centabpe 2017 rosa rapanTtuiiHoe cornamenne 6s110
PacTOPrHyTO, YTO TIPUBENO K NPU3HAHHIO TIPOYETO MOCTyneHns B pasmepe 114 min gonn. CIIA
(npumedanue 16(¢)).

19. IMpon3BoaHble (PHHAHCOBLIE AKTHBLI H 00513aTEILCTBA

Yuemnan nonumuxa

Bpems ot Bpemenu I'pymina UCTIONB3YeT pasTHIHbIE MPOH3BOAHBIE PUHAHCOBBIE HHCTPYMEHTHI TS
YTIpaBEHHS PUCKOM H3MEHEHHs IleH Ha TOBApHl, BaIOTHBIM PHCKOM M DUCKOM M3MEHEHHs
TIPOLEHTHAIX CTaBOK.

BCTpoeHHBIE MPOM3BOAHEIE (PHHAHCOBbIE WHCTPYMEHTHI BBIJIENIEHBI M3 OCHOBHOTO KOHTpAakTa W
YYMTHIBAIOTCH OTAENbHO, €C/M SKOHOMHUYECKHE XapaKTePUCTHKH M PHCKH OCHOBHOTO KOHTPAKTa
BCTPOEHHOr0 MPOHM3BOAHOrO (HHAHCOBOIO HMHCTPYMEHTA HE TECHO CBA3aHbl, OTAE/bHBIA
MHCTPYMEHT C TEMM )K€ YCIOBUSMH, YTO M BCTPOEHHbI NpOM3BOIHBIA MHCTpyMeHT, Oyzmer
COOTBETCTBOBATh OMPENENEHHIO MPOM3BOAHOr0 (PUHAHCOBOro HHCTPYMEHTa U KOMOHHHPOBaHHbIi
HHCTPYMEHT HE OLIEHMBAETCA 110 CMPABEUIHBON CTOMMOCTH Yepe3 MPHOBLIL Ui YOBITOK.

Ilpn nepBOHAYANLHOM TNpPU3HAHMM IPOM3BOJHOTO HHCTPYMEHTa B KauyecTBE MHCTpyMEHTa
XeIKHpoBaHus, I'pynna JOKyMEHTaJbHO 0OPMIIAET CBA3b MEXY MHCTPYMEHTOM X€ELKMPOBAHHS
M XeKMPYEMOii CTaThell, B TOM YHCIIe LIEH U CTPATErHIO YTIPaBIIeHHsl PACKAMH, a TAKXKE METONIaMH,
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KoTOphle GyIyT WCTONB30BAaTBCA I OHEHKH 3(dekTHBHOCTH XeIKWpoBaHHs. I'pynma nenaer
OLEHKH B Hauyale Xe[KMPOBaHHs, a TAKKEe Ha TOCTOAHHOH OCHOBE: OyAYT 1M HWHCTPYMEHTHI
XePKHPOBAHUA BBICOKO 3 ()eKTHBHBIMH 7151 KOMIIEHCALIMH H3MEHEHHUS B CIIPaBeUINBOI CTOMMOCTH
WM TOTOKAX NEHEXHBIX CPEICTB COOTBETCTBYIOLIMX OOGBLEKTOB X€IKMPOBAHUS, OTHOCALIMXCA K
X€KUPYEMOMY PUCKY, U GynyT 1M (aKTHHeCKUe pe3yJIbTaThl KAKAOro Xe/LKMPOBaHHsA B peaenax
oT 80% no 125%. JInsa XemKHpOBaHHA NECHEKHBIX MOTOKOB MPOrHO3WPYEMBIX CHEIOK CHENKa
JIOJKHA TIPOM30MTH C BBICOKON BEPOATHOCTBIO M 0Ka3aTh BIMAHME HA H3MCHCHHE TOTOKOB
JEeHEKHBIX CPEICTB, KOTOPOE, B KOHEYHOM CU€Te, MOIKET OTPa3NThCs Ha TIPHOBLIM Wiy yObITKE.

Tpou3BOAHEIE HMHCTPYMEHTHI TEPBOHAYANBHO NPH3HAIOTCS TIO CMpPaBEUIMBOH  CTOMMOCTH;
COOTBETCTBYIONIME 3aTpaThl N0 OCYLIECTBIEHHIO CHENKH TPH3HAKTCA B OTYETE O TPHOBUIAX W
yObITKAX B MOMEHT HX BO3HHMKHOBeHHMs. [locne nepBOHa4agbHOrO MPH3HAHWA TPOH3BOXHBIC
MHCTPYMEHTHI OLIEHUBAIOTCA 10 CIIPaBEJIMBOH CTOUMOCTH.

OneHka CIpaBeNMBOA CTOMMOCTH TNPOM3BOIHBIX (MHAHCOBEIX HMHCTPYMEHTOB, BKIIOYasA
BCTPOEHHLIE POU3BOHEIE MHAHCOBBIE MHCTPYMEHTBI, OCYLIECTBIIAETCS HA OCHOBE OOBbABIEHHBIX
PbIHOYHbIX IieH (KOTMpOBOK). B ciydae OTCYTCTBHS OOBABIEHHBIX PHIHOYHBIX LEH (KOTHPOBOK),
aJbTEPHATUBHOrO PLIHOYHOTO MEXAHW3Ma OMNpEeNeNeHHs] CTOMMOCTH WM HEJaBHHUX aHANOrMYHBIX
TpaH3aKUMi, COpaBefIuBas CTOHMMOCTb ONPENENAETCS MEHEKMEHTOM ['pynmbl, Hcxond H3
OXMIaeMBIX TIeH, C YUeTOM JIMKBUIHOCTH DHIHKA, MOACITHPOBAHHS ¥ TIPOYHX PHCKOB MPUCYIIHX B
TaKHX OLEHKaXx. 3MeHeHHs CNpaBeIJTMBON CTOMMOCTH NMPHM3HAIOTCA C MCTIONB30BAHHEM METOAA,
OTKCAHHOTO HIXE.

Kor/ia MpoM3BO/HBIN HHCTPYMEHT ONpPE/eNeH Kak HHCTPYMEHT Xe/UKHPOBAHMA 1A XE/UKUPOBAHUA
JIEHEKHBIX MOTOKOB, OTHOCALIMXCH K KOHKPETHOMY PHCKY, CBI3aHHOMY C KOHKPETHBIM TPH3HAHHBIM
aKTHBOM MJIM 06A3aTENBECTBOM WM BBICOKO BEPOSTHOMN MPOTHO3NPYEMO# CHENKOH, KOTOpBIE MOTYT
TIOBNTHATEL Ha MPUOBUTH WM YOBITKH, dddexTHBHas YacTh H3MEHEHHIl B CTIpaBe/THBOA CTOMMOCTH
TNPOM3BOAHOTO WHCTPYMEHTa OTPaXaloTCs B OTYeTe O COBOKYNHOM JIOXOfie M MPEACTAaBlICHA B
pe3epse B cocTase Kanutaia. Jlio6as HesddexTHBHaA YacT, M3MEHEHUH CIIpaBeIiBOH CTOMMOCTH
MPOM3BOIHBIX GPMHAHCOBBIX MHCTPYMEHTOB OTPAXKAETCA B OTUETE O MPUOLINAX U YOBITKAX.

Korza xemxupyemas cTaTsa sBAseTcs HepUHAHCOBBIM aKTUBOM, CyMMb], HAKOIIEHHEIE B KAlUTANE,
BKJIIOYAIOTCA B 0aJaHCOBYIO CTOMMOCTh aKTHBa B MOMEHT €ro mpu3Hamus. B apyrux cmydasx
CYMMB!, HAKOILIEHHbIE B COCTABE KANMTANA, NEePeKITacCUHUMPYIOTCS B OTYETE O NPUOBLIAX M
yOBITKAX B TOM JK€ TIepHOJie, KOrZia XeKMPOBAaHME BIIMAET Ha Npulbuib WM ybwIToK. Eciu
MHCTPDYMEHT X€/UKHPOBaHHA Collee HE COOTBETCTBYET KPHTEPHAM YdeTa XEUKHDOBaHMS, y4qeT
XeJKMpOBAHHA TIpeKpalliaeTcst nepenexkTisHo. Eciim nporsosupyeMas ciienka Gonee He oxuaaeTcs,
TO CyMMa B COCTaBe KalyTaia IPH3HAETCH B OTYETE O IPHOBUIAX M YOBITKAX.

HM3MeHeHns B CIpaBEITHBON CTOMMOCTH BCTPOEHHBIX MPOH3BOJHBIX (PUHAHCOBBIX HHCTPYMEHTOB
TIPOH3BOAHEIX (PUHAHCOBBIX HHCTPYMEHTOB, HE MTPEIHA3HAYEHHBIX [UTA XDKHPOBaHHUA, IPHU3HAKOTCA
HENOCPEACTBEHHO B COCTABE NPUObLIH MIH yObITKA.

Packpsimusn
31 pexaGps 2018 31 gexabpn 2017
muH gosur. CIINA man gona. CIIHA
IIpon3soaHbie Ipon3soanbie Ipon3soankie ITpon3iponusie
duHaHCOBLIE tunascosbie (rHAHCOBBIE drnancopbie
AKTHBbI ofn3arenncTBA BKTHBBI o6A3ATENLCTRA
JoroBopH Ha NOCTABKY
He(TAHOrOo KOKCa U [POYEro
ChIpbs 42 31 36 82
®opBapaHbie ChIPLEBBIC
KOHTPAKTBI ¥ TIPOUHE ACPHBATHBEI - - 27 31
Hroro 42 31 63 113
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DHHAHCOBbIE IEPUBATUBHDIE MHCTPYMEHTEI OTPAKAIOTCA 110 CIIPABENTMBON CTOMMOCTH Ha KAXCLYIO
ord4eTHyl0 Jary. CnpaBejiuBas CTOMMOCTb ONpPENENAETCs MCXOAd U3 YPOBHA 3 HepapXuu
CIpaBeUIHBOA CTOUMOCTH Ha OCHOBE OLICHOK MEHEKMEHTa M KOHCEHCYC-TIPOrHO30B B OTHOIIEHHH
COOTBETCTBYIOIIMX (HHIOYEPCHBIX LIEH C YHETOM HEOOXOMMMBIX MOMPABOK Ha PHCKH JTHKBHIHOCTH,
MOJENUPOBAaHHS H POYNE PHCKH, XapaKTEPHBIE ISl JAHHBIX OLEHOK.

JI.TI}I OLCHKH JEPUBATHBHBIX HWHCTPYMEHTOB OBUTM  HCTIONB30BaHBI CICAYIOUIME OCHOBHBIC
JONYLICHHUA:

2019 2020 2021 2022 2023 2024 2025

Llena amoMunns Ha JIoumoHCKOM
6upxe Meramiop gonn, CILIA/Touny 1871 1954 2024 2093 2149 2196 2244

Iena nedtn mapxu Brent va
ycnosusix nocraBku FOB no gaHHbIM
Platts CIIIA/6appens 1 54 56 57 58 - - -

JBmkeHve 6anaHCOBRIX 3HaUEHNH CTIPAaBEMTHBBIX OLEHOK 3-TO YPOBHS MPOMCXOAMIIO CIIENYIOLIHM
obpazom:

31 pexabps
2018 2017
MJIH JOJLL. MUJTH J0J1JL.

CIIA CIIA
Ocratok Ha Hayano nepHona (50) 32
Hepeanusopannsle H3IMEHEHUA CPABELIMBON CTOAMOCTH, NIPU3HAHHBIE
B npuObLIAX M yORITKaX (HHACOBHIE PACXO/BI) B TEYEHHE NIEPHONA
(npumeyanue 8) 171 (287)
Peann3oBaHHbIe H3MEHEHHHUS CIPABELIMBON CTOMMOCTH 33 IIEPHO. (110) 205
OcraTtok Ha KOHel epHona 11 (50)

B 2018 romy He mpousomno M3MeHeHMHi B MeTOJAaX OLEHKM, WMCIONL3yeMOW i pacdera
NPOH3BOJHBIX GPMHAHCOBBIX HHCTPYMEHTOB, TIO CPABHEHHIO C MPEBIAYIIHM TOIOM.

PykoBONCTBO Monaraer, YTo HCIMONB30OBAaHHBIE MOMYILEHHS TNPENCTABNAIOT coboii HanGosee
PCANMCTHYHYIO OUeHKy OyAymMX TeHAeHIMH. Pe3ynbTaThl NpOM3BOAHBIX (DHHAHCOBBIX
HHCTPYMEHTOB HE YYBCTBUTENbHBI K KAKUM-THO0 (paKTOpaM OTIHYHEIM OT PACKPHITHIX BEIIIE.

Hozo60pel Ha nocmasky HegpmaH020 KOKCA U NPOYEZO CbIPLA

B mae u centabpe 2011 r. I'pynna 3aKmounia Z0Arocpo4Hble KOHTPAKTH! Ha [I0CTABKY HE(DTAHOIO
KOKCa, COTIaCHO KOTOPBIM €70 LieHa OMpeenserca B NPUBA3KE K LieHe aNfOMBHNS Ha JIOHZOHCKOH
OHpKe MeTallioB ¥ Heptn Mapku Brent. LleHEI-CTpaiik anfoMUHHs GBUTM yCTAHOBJIEHE HA YPOBHE
2 403,45 nonn. ClIA/Torny u 1 735,03 nomn. CILIA/TOHHY, COOTBETCTBERHO, B TO BPeMS KaK LCHBI-
crpaiik Hedru ObuM ycTaHOBNeHE Ha yposHe 61,10 nonn. CIIA/6appens u 47,7 nomn.
CUIA/6appens, COOTBETCTBEHHO.

B mae 2014 r. I'pynna 3akmodnsia JONTOCPOYHBIE KOHTPAKTHI Ha TIOCTaBKY HE()TIHOrO KOKCa,
COTTIaCHO KOTOPBIM €T0 LieHa ONpe/eNAeTcs B MPUBA3KE K IieHe aMoMUHKA Ha JIOHZOHCKOM Gupike
METaoB W CpefHeMecaYHbIM KoTHpoBkaM Aluminum MW US Transaction premium, MB
Aluminium Premium Rotterdam Low - High» n Aluminum CIF Japan premium. Llenbi-cTpaiik
ATIOMMHHA U KOTHPOBOK anioMUHUs ObUIM ycTaHOBeHb! Ha ypoBHe 1 809,65 pomn. CLUA/TonHy,
403,96 ponn. ClA/Tonny, 313,30 nonn. CILIA/Tonny U 366 nonn. CLIA/ToHHY COOTBETCTBEHHO.
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B Hos6pe 2015 r. I'pynna 3axmounna A0ONTOCPOYHbIE KOHTPAKTHI Ha MOCTABKY IeKa, COTNIACHO
KOTODbLIM €I'0 LIeHa ONPEAENAeTCs B IPUBA3KE K LieHe anoMUHus Ha JIOHBOHCKO# 6Hprke METaILIOB.
1lena-crpaiix anmoMiHus Oblna ycTaHoBIeHa Ha ypoBHe | 508 pomn. CLLIA/ToHny.

20. Yrnpasienne GpHHAHCOBLIMH PHCKAMH H CIIpaBeLJIHBAasi
CTOHMOCTBH

CrnpaseninBasi CTOHMOCTH

P}'KOBOJ.ICTBO onaracr, 4ro cCrpaBenjinBas CTOMMOCTH Q)HHaHCOBle aKTHBOB H CI)PIHaHCOBbIX
0053aTeNnbCTB COOTBET CTBYECT UX 6anaHcoBOlf CTOMMOCTH.

an pacuere cnpaBen.nnBoﬁ CTONUMOCTH quchonmx HWHCTPYMECHTOB HCIIOIB30BAIINCH CNECOYIOIHE
METOoAbI:

Toprosas n npoyas Ae6HTOPCKAs 3aJ0/KEHHOCTH, JeHEKHbIE CPEICTBA H HX KBHBAJIEHTHI,
KPAaTKOCPOMHbI€ KPEIHThI H 3aiiMbl, TOProBas M Npovasi KPeIHTOPCKAas 3a10JKEHHOCTH:
GamaHcoBas CTOMMOCTb JaHHBIX MHCTPYMEHTOB NpPHONM3WTENLHO paBHAa HX CHpaBeTMBOMR
CTOMMOCTH, B CHJTy KPaTKOCPOYHOT'O XapaKTepa TaKHX HHCTPYMEHTOB.

JoarocpouHbie KpeaaThl H 3aliMbi, NpouNe NOJATOCPOYHBbIC 00s3aTeNLCTBA: CIpaBeATHBAs
CTOUMOCTb OHNPENEAIACh UCXOAS U3 MPUBENEHHONW CTOMMOCTH OXHIAE€MbIX MOTOKOB AEHEXKHBIX
CpeicTB, M MpuONM3UTENLHO COOTBETCTBYET OamaHCOBO CTOMMOCTH, kpome EBpooGmurauuii u
obnuraimii komnanuu Pycan Bparck B obpaluenun.

Ipon3pognbic pHEAHCOBLIE HHCTPYMEHTRI: CITPABEIUTHBAS CTOMMOCTD MPON3BOAHEIX (PMHAHCOBEIX
HWHCTPYMEHTOB, BK/IF0Yas BCTPOCHHBIE IPON3BOIHBIC HHCTPYMEHTEI, OCHOBaHa Ha l[eHaX, KOTUPYEMBIX
Ha 6upxax. B cmydae orcyTcTBHA HH$OPMaLUH O HieHe Ha MPOU3BOAHbIE (HPHHAHCOBBIE HHCTPYMEHTEI
Ha GMprKax, IPH HEBO3MONKHOCTH MOIY4Y!Th MH(OPMALIHKIO O LIeHAX Yepe3 aNbTEePHATHBHbIE PHIHOYHbIE
MEXaHU3MBI, WM TIPY OTCYTCTBUM HHGPOPMALMK O HEAABHO OCYILECTBIEHHBIX CHIENKaX, CApaBeIuBas
CTOMMOCTb DAacCYMTBLIBAECTCA Ha OCHOBE OLEHOK I'pynnkl O CONMOCTaBUMBbIX OyaylMX LeHaX, ¢
KOPPEKTHPOBKO} Ha BEMYWHY PHUCKA JMKBUAHOCTH, PHCKa MOJCIHPOBaHWA M APYTHX PHCKOB,
HEOTHAEIMMBIX OT NaHHOM ouneHxd. ITpoussoaHele (pHHAHCOBBIE MHCTPYMEHTH Ha 0ase ONIMOHOB
olleHHBalOTCd Ha ocHoBe Moaenu bmk-lloyns m mo Merony Monre-Kapno. TlpoussomHbie
¢uHaHCOBbIE HHCTPYMEHThI OTPAXKAIOTCA MO CHPABELIMBOI CTOMMOCTH Ha OTHETHYIO JATY.

Ipusenennas Huxxe Tabnuua packpbiBaeT HHPOPMALMIO O CIIPAaBEIHBON CTOMMOCTH (HUHAHCOBBIX
HHCTPYMEHTOB I'pPyTITIbl, OLIEHHBaeMBIX Ha KOHELl OTYETHOTO NEpHOAa Ha PEryJIApHON OCHOBE M
OIIpEZieNIAEMBIX TPEMS YPOBHAMHM HEPapXHH CTPaBEeRTHBONH CTOMMOCTH, onpeaensemoil MCDO 13
«OlleHKa CTpaBeJIMBOH CTOMMOCTH». YPOBEHb CHpPaBENJIMBOA CTOMMOCTH, B KOTOpbIi OHa
KaccupuUUpyeTcs, onpeaenieTcs MCXoas 13 Habni0aaeMOCTH M 3HAYHMOCTH HCXOAHbIX JAHHBIX,
HCIONb3yEMbIX B OLIEHOYHOM TeXHUKe:

e OneHka YPOBHsA 1: cnpaBeaiiBas CTOMMOCTb ONMPEAENACTCA HCKIIYUTCIbBHO HCXOAHBIMHA
JAHHBIMH YPOBHSI 1, To ecTh Oe3 NOIMPABOK, HCXOAA M3 PBIHOYHBIX KOTUDPOBOK, AJA
aHAJIOTHYHBIX aKTHBOB HJTH 0053aTEILCTB Ha JaTy OLCHKH.

e OueHKa ypOBHS 2: CIIpaBe/IMBasi CTOHMOCTh ONpPEAEAETCs HCXOAHbIMM JAHHBIMU Y POBHSA
2, To ecTb HabnoJaeMbIMH JaHHBIMH, KOTOPbIE HE COOTBETCTBYIOT KpUTEPUAM YpoBHi 1, H
He HCIOMb3YIOT 3HauYUTeNbHbE 00beMbl MCXOAHOHW WHGOpMALMU, HE OCHOBaHHbBIE Ha
Habmonaembix JaHHbIX. Mcxonnas nHdopMallys, He OCHOBaHHaA Ha HaOMIOAAEMBIX JAHHBIX
— 3TO J[aHHBIE, I KOTOPEIX PHIHOYHas HHGOPMAIUs HEJJOCTYITHA.
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e Ouenka ypoBHA 3: CIHpaBeIMBas CTOMMOCTb OMNpEAENAETCA C HCHONb30BAHUEM
3HAYMTENLHOTO OObeMa HCXOAHON HHGpOpMaLMM, He OCHOBaHHOH Ha HabnIomaeMbIX
JAHHbIX.
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IleJ'lll H OCHOBHBIC NPDHHIHNOLI YOIPABJCHHA (l)llllallCOBblM PHCKOM

K OCHOBHBIM (PHHAHCOBHIM HHCTPYMEHTaM I'Dynmbl OTHOCATCA OGaHKOBCKME KPEAWTHI U
KPENMTOPCKAs  3a40/DKEHHOCTh [epei  NOCTaBLMKaMH M nojpsguukamu.  OCHOBHOE
npeaHasHaueHMe JaHubiX  (QHHAHCOBbLIX MHCTPYMEHTOB  3aK/IOYAeTC] B NPUBIEYECHHH
(buHAHCHPOBAHHUA JJIA XO34HCTBeHHbIX onepaumii I'pynnbl. YV I'pynnbl HMEKOTCA pasiMUHbie
(VWHAHCOBEIE aKTHBBI, TaKWe Kak AOWTOPCKAas 3af0/DKEHHOCTh INOKyTNaTeNled W 3aKa3qHKOB,
JEHEXHBIE CPENCTBa M KPAaTKOCPOWHBIE IEMO3HMTHI, KOTOpbIE 00pa3yloTCs HENOCPEACTBEHHO B
TIpoLecce JesTensHOCTH I pynmeL.

OCHOBHBEIMM PHCKaMM, CBA3aHHBIMHM C ()MHAHCOBLIMM MHCTpyMeHTaMH I'pynmbl, SBISIOTCS PHCK
H3MEHEHHs [IPOLIEHTHBIX CTABOK [0 NOTOKAM JEHEKHbIX CPeICTB, PUCK HEAOCTATKA TMKBUAHOCTH,
a TakoKe BAJIOTHBIN M KPEANTHBIH pUCKH. PYyKOBOACTBO aHAIM3UPYET KaXAbIA U3 yKa3aHHBIX PHCKOB
¥ BHIpabaThIBaeT COTNIACOBaHHBIE CIOCOOBI YIPaBIICHHA MMM (CM. HHIKE).

OTBETCTBEHHOCTh 3a CO3JdaHHE CHCTEMBI YNpaBlieHHss pHUckaMu [pynmel M KOHTpONb 3a €€
3¢ dekTBHOCTEIO HeceT CoBeT UpexTopoB.

[lonkTrKa yrpasieHus PUCKaAMH NPOBOAMTCA B LIEJIAX BhIABICHUS M aHAIU3a PHCKOB, CBA3AHHBIX C
JeATeNbHOCTRIO ['pyNNBl, ONpeeNleHus COOTBETCTBYIONUMX JTMMHTOB PHCKA M CPEJCTB KOHTPOIIA, a
TaKXKe OCYLIECTBJICHHS OIEPaTHBHOTO KOHTPONS 3a YPOBHEM pHcKa U cobmiofieHHeM
YCTaHOBJIEHHBIX IMMUTOB. TTOIMTHKA ¥ CHCTEMa YNIpaBliEHHS PHCKAMH PETYJIAPHO aHANH3UPYIOTCA
C YYETOM H3MEHEHHs PHIHOYHBIX YCNIOBHH W COepXkaHUs JeArenbHocTH I'pymnbl. C noMompro
YCTaHOBJIGHHBIX CTAHJAPTOB U MpOLERyp oOyuyeHus nmepcoHana M opranusanuu pabGotel, I'pynna
crpemutcs copmupoBats 3GPEKTHBHYIO KOHTPOJIbHYIO Cpely, NpEANnoNaraloilylo BbICOKMi
YPOBEHb AHCLHILUTHHBI BCEX COTPYXHHWKOB M IOHMMaHHE UM CBOMX QYHKIMHA U 06s3aHHOCTEH.

PopiHOYHLIH pHCK

PrIHOYHBIN PHCK 3aKJTIOYAeTCd B TOM, YTO KOJeOaHHA PHIHOYHOH KOHBIOHKTYDEI, B YaCTHOCTH
M3MEHEHHE BAlIOTHHIX KYPCOB, TIPOLEHTHBIX CTaBOK WM L€H Ha aKUMH, MOryT TOBIHMATH Ha
npuOsELTE [PYNNBl MM CTOMMOCTE UMEIOIINXCA y Hee (PMHAHCOBLIX HHCTPYMEHTOB. YTpaBlieHHE
PbIHOYHBIM PUCKOM OCYLIECTBIAETCA C LEIbIO YyAEpXKaTh €ro Ha IIPHEMIIEMOM YpDOBHE,
OIHOBPEMEHHO ONTHMM3UPY IOIy4aeMy10 OT HETO BHIFOAY.

Tapudghvt u yenoeou puck

B Teuenne 2018 m 2017 rr. I'pynna 3axioduna TOBApHEIC MPOU3BOJHLIE JOFOBOPH C LEJBIO
yIpaBlieHHs HEHOBLIM PHCKOM.

B HacTosiiee Bpems Tapu(bl HA SNEKTPUUECTBO, OTONIEHHE H YCIYTH 10 Nepefaye 3NEKTPUYECKOi
SHEPrHM, NPHUMEHAEMble 3HAYMTENbHLIMM JOYEPHUMM MNpeANpuATHAMH ['pynnbl, YacTHYHO
OrpaHWYeHbl TPABHTENLCTBEHHBIMH OpPraHami. I'pynma He MOXET HamnpsMyl OKa3biBaTh
BO3JEHCTBHE UITM MHHIMH3HPOBATh PHCKH, CBA3aHHBIE C U3MEHEHHEM TapHdoB.

3HaunTeNbHas 4acTb MPOM3BOACTBEHHON NeATENbHOCTH ['PyNMbl MPUXOAMTCHA Ha JEATEILHOCTH
TOILIMBHO-3HEPreTUYECKUX CTaHumii, paboralomux Ha yrie. VismeneHue lLieH Ha yrojib MOXET
OKa3aTh 3HAYMTEILHOE BIMAHUE HA OCYLUECTBIEHME AeATenbHOCTH I'pynmbl. Jins MHHMMH3ALM
pucka konebanuii ued Ha yrons I'pynna ysenuuuna 00beM coGCTBEHHOrO NPOM3BOACTBA YIJisl IyTEM
npuobGpeTeHns YrojbHLIX 1UaXT M JubeH3ul B Bocrouno#i CuGupu. I'pynna Hauenesa Ha
JOCTHIKEHHE caMO00ecIIeueHHA YTIIEM B TeUEHHUE HECKONBKHUX TTOCIERYIONIMX JIET.
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IIpoyernmuolii puck

Ioneepxxennocts I'pyniibi pucky U3MEeHEHHI PLIHOYHBIX IIPOLEHTHBIX CTABOK B OCHOBHOM CBf3aHa
C HaJMYHEM JOJNTOCPOYHBIX JONTOBHIX 00x3aTenbcTB ['pyImbl ¢ NAaBalOIMMHU NMPOLEHTHBIMU
cTaBkaMy (mpmumeuanue 17). 'pynma ynpaBiifeT CBOWMHM IPOLIEHTHRIMM pAacXOJaMM MyTeM
TIpOBeCHHA MOHUTOPHUHTa M3MEHEHWH MPOLEHTHAIX CTABOK 0 3aiiMaMm.

Ha oTueTHyw [aTy CTPYyKTypa NpPOLEHTHBIX CTaBok no 3aifiMam I'pynnei 1 Komnanum Obina
cnenyromei:

31 gexaGps 2018 31 nexabpsa 2017
JddexTupnan DddexTuBHAT
NpOLEHTHASN MJIR J0J.  OpPOLEHTHAA CTABKA MJIH JOJLI.
craska % ClIA % CIIIA
Kpeaursl u 3aiiMbl ¢ pHKCHPOBAHAOH
craBkoit
Kpeawursl u 3aiime1 (mpumedanne (17(a))  4,85%-12,85% 5 407 2,60%-12,85% 3231
5407 3231
KpeauTn! u 3aiiMbl ¢ nepeMeHHolM
CTABKOi
Kpenurst u 3aiiMe1 (npamedanne (17(a)) 1,51%-9,75% 6752 1,55%-9,75% 9 665
6752 9 665
12 159 12 896

B cneayronieit Tabnue oTpaxeHa YyBCTBUTENBHOCTD JEHEXKHBIX MIOTOKOB K NPOLCHTHOMY PHCKY,
BO3HMKILIEMY B CBA3Y C MJaBalomieii CTaBKo# HEMPOU3BOAHBIX HHCTPYMEHTOB, YIEpXKHBaEMbIe
T'pynmoit Ha OTYETHYIO JATY, B OTHOIIEHHH 0O0CHOBAHHOIO BO3MOXHOIO M3MEHEHUA MPOLICHTHBIX
CTaBOK CO BCEMM NIPOYHMH MOKA3aTEIIMH, KOTOPBIE OCTAIOTCA HEM3MECHHBIMHA. BivsHue Ha
npu6sUTE I'pyTITibl X0 HAIOroo6I0KEHHS, KalIMTANl ¥ HEPACIPEACIEHHYO MpUOBLTL/HAKOTIIEHHBIH
yOBITOK OLEHUBAETCA KaK BIIHSHUE, TEPECYNTAHHOE Ha T'0Jl, HJIH IIPOLICHTHLIE Pacxonpl/IOX0ABI OT
JaHHOIO W3MEHEHHMS MPOLIEHTHBIX CTABOK. JI/i% BceX yKa3aHHBIX B JAHHOH OTYETHOCTH NEPHOJOB
BBINIOJIHAJICA aHAJIOrM4HbIA aHaJIU3.

Bamsiane Ha NPHOLLIDL 10

Yeeanuenne/ yMeHbUICHHE  HAIOro00I0MKEHHS H
(xonudecTBo GazHCHBIX  cobcTBeHHBbIH KanuTAN 32 DddekT Ha KanATAT 32

IYHKTOB) TOx rox
mas gona. CHIA maH goan. CIHA

Ilo cocTonnuio na 31 gexabpsa
2018 rona
BasucHble NpOLEeHTHEIE ITYHKTb +100 (68) (54)
BasucHble NpOLEeHTHEIE MYHKTb -100 68 54
Ho cocroannmo na 31 aexabpsn
2017 ropa
Ba3uCHEIE MPOLEHTHBIE TTYHKThI +100 97) (77)
Ba3HCHEIE MPOLEHTHBIE ITYHKTHI -100 97 77
Banrommuwuii puck

'pynna noxsepraercs BajlOTHOMY PHCKY B TOH CTeneHM, B KaKOH CYLECTBYET HECOOTBETCTBHE
MEXKIy BallOTaMH, B KOTOPLIX BbIPXKEHbI NPOIAXH, 3aKyNKM M 3afiMbl, M (QyHKIMOHAIbLHOM
BAJIFOTOM KOMITaHWH, TIpeJicTaBIeHHON B OCHOBHOM B jfomnapax CIIIA, Ho Takke W B POCCUHCKHX
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py6iisx, YKpAaHHCKMX MPUBHAX M €BpO. YKa3aHHbIE ONepaliii BEIPaXKEHbl B OCHOBHOM B POCCHHACKHX
py6asx, nonnapax CLIA u eBpo.

Kak npaBuino, 3aiiMbl BBIp2XKEHbI B BaJlIOTaX, KOTOPblE COOTBETCTBYIOT BajloTe, B KOTOpOH
TEHEPUPYIOTCA NIeHEeXHble TIOTOKH COOTBETCTBYIOMIMMM ornepallisMy I pymnnel, B OCHOBHOM, B
nonnapax CIHIA, Ho Takke M B pOCCHHCKMX pyomax M eBpo. TakuM oOpasoM mocTHraercs
3KOHOMHYECKOE XEDKHPOBAHME.

B OTHOLIEHHM TNPOYMX MOHETAPHLIX aKTHMBOB M 0043aTENbCTB, BHIPAJKEHHBIX B HHOCTPaHHBIX
BaIIOTAX, MojuTuka [pynnsl HaueleHa Ha yaepiKaHMe HETTO-NO3ULUMH, NMOJABEPKEHHOH PHCKY,
B JOTIYCTHIMBIX MpefieNiax TOCPEACTBOM TOKYNKH WM TIPOJaXXH WHOCTPAHHOMH BaJOTHI 0 KypcaM
«CTIOTY», KOTHa 3TO HeoOXOAMMO, IUIsS YCTpaHeHWA KpaTKocpo4yHO# HecOanaHCHPOBaHHOCTH WIIH
3aKITIOUEHHS COTJIalIeHuit 10 BAJIFOTE MO KYPCY «CBOI.

INogsepkenHoCTs I'pyribl BallOTHOMY PHCKY Ha OTYETHYIO NaTy, KOTOPblii BO3HHMK B CBA3M C
OPH3HAHHLIMM aKTHBAaMH M 0043aTeNbCTBAMH, BHIDAXEHHBIMH B BaJllOTE, OTIMYHOH OT
(GYHKUMOHAIBHOM BaJIIOTH MPEANPUATHS, KOTOPOMY OHU HPHHAIIEKAT, OTpakeHa B TabnuLe HUxe.
KypcoBbie pasHHUIB OT Mepecyera WHOCTPaHHBIX onepauyii B GMHAHCOBOW OTYETHOCTH B BANIOTY
TIpeJICTaBNEHNs GBI TPOHTHOPHPOBAHEI.
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Ananuz yyecmeumenbHocmu 8 OMHOUEHUU 6ANIIOMHO20 PUCKA

B cnenyioueii Tabnuie oTpaxkaerca Tekyluee H3MeHeHue npubblnu ['pyninsl 2o Hanoroobnoxenus
(¥ HaKoNJIEHHBIX YOBITKOB), a TAKXKE MPOYEro COBOKYNHOIO JOX0/a, KOTOPOE MOXKET BO3HHKHYTh Ha
OTYETHYIO AATY, B clydyae eclii 0OMeHHbie KypChl, KOTOPhIE 3HAUUTENLHO BIMSIOT HA JEATENbHOCTD
I'pynnbl, M3MEHATUCh Ha 3Ty AATY, IPU YCIOBHH, YTO NPOCHHi PUCK OCTAETCA HEM3MEHHBIM.

I'on, 3axonunpmuiica 31 nexabpa 2017
muaH aoai. CIIA MJIH 40J1J1.

ClliA
H3menenne Binsinne Ha Buusnne na
ofMeHHBbIX npHOLLIL I0  KamMTAaJ 32 rog
KYpCoOB HAJI0ro00/10KeHHA
3a roj

Ob6ecuenenue gomnapa CLIA k pybmio 5% (28) (28)
O0Gecuenenue pomnapa CUIA k eBpo 5% 16 16
O6ecuienenue gonnapa CLIA k npounm BanoTam 5% (1) an

Tox, 3axonunBumiics 31 nexa6pa 2018
mun poas. CIIHA MJIH JOJI.

CIllIA
Himenenue Bansiene Ha Biananne Ha
06MeRHbIX npubniab 10 KANMTAJ 32 FojJ
KypcoB HAJIOroobu10KeHHs
38 TOx

OGecuenenue nomiapa CHIA k pyGmio 5% 24 19
Obecuenenne nomnapa CILA k espo 5% (8) (8)
Ob6ecuenenne pomiapa CIIA k npoyuM BajioTam 5% (1) (1)

PesynpraT aHajiu3a, TPEACTaBNeHHBIH B TabmMuax Bellle, OTpaxaeT COBOKYNHOCTH
€IUHOBPEMEHHOr0 BO3A€HCTBHA Ha npubbuib, npeanpuaTuit ['pynnsl a0 HanoroobnoxeHus H
nNpo4uil COBOKYMHBIH# JOXOA, OLIEHHBAeMblii B COOTBETCTBYIOIIMX (YHKUMOHANbHBIX BAIIOTAX,
nepecurtaHHblii B gomnaapel CIIIA no o6MeHHOMY KypCy, YCTaHOBIIEHHOMY Ha OTYETHYIO AaTy s
neaelt mpencTaBIcHUS.

AHanu3 4YyBCTBHTENBHOCTH TpEANoNiaraer, 4To H3MeHeHHe OOMEHHBIX KypCOB MpHBEIO K
nepeolieHke TeX (PUHAHCOBBIX MHCTPYMEHTOB, yJepxkuBaeMbX ['pynnoif, KoTopbie NMOABEPraioT
I'pyniy BaalOTHOMY PUCKY Ha OTHETHYIO JaTy. AHaIU3 HE BKIIOYAET Pa3HULbI, KOTOPbI€ MOTTIH 6bl
BO3HHMKHYTb OT [lepecuera npoyeii GMHaHCOBOM OTYETHOCTH B BAIOTY NpeicTaieHus I'pynmnbl. Jns
BCEX YKa3aHHbIX B JAHHOM OTYETHOCTU MEPUOLOB BBINONHAICA aHAJIOTHYHBIHA aHAIH3.

PHCK JHKBHIHOCTH

PHCK JMKBUIHOCTM — 3TO PHCK TOrO, YTO y ['pynnbl BOBHMKHYT CHOXKHOCTU NPH HCIONHEHUH
¢uHaHCOBEIX 00A3aTENLCTE MO Mepe MX BO3HWKHOBeHWs. [lomutHka [pymnmsl 3akiroyaercs B
TIOJZIEPXaHUK B HaJWYHM NOCTATOYHOTO YPOBHS IEHEXHBIX CPEACTB H HX JKBHBAIEHTOB JHO0
JOCTYTIHOCTH ()WHAHCOBEIX PpECYPCOB TOCPEACTBOM 0OECTECYeHHs KPEAWTHBIX NHHHA s
BBIMOTHEH WS OTIEPAIIMOHHBIX ¥ (PMHAHCOBBIX 00A3aTENBCTB.

B cnez[ylome.ﬁ TalNHIIe OT PaXEHBI JOTOBOPHLIEC CPOKH, OCTABIIMECS N0 NOrallICHUA HEMTPOUIBOJHBIX
(bPIHaHCOBBIX 00A3aTENLCTB prl'l]'ﬂ:], Ha OTHYETHYK 1aTy, KOTOpPbI€ OCHOBaHbl Ha
HEAHMCKOHTUPOBAaHHBIX JACHEKHBIX MNOTOKaX II0 JOroBopy (BKJIK)‘-laH TNPOLECHTHLIC BLINJIATHI,
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paccyMTaHHble MO JOTOBOPHBIM CTaBKaM WM, B CIy4ac €CIM OHH TJIaBalollde, Ha OCHOBAHHMH
TEKYIMX CTABOK Ha OTYETHYW JaTy), U HauGonee paHHuii cpok, xorma I'pynna Gymer o6s3ana
BHECTH OIUIaTy, 3a MWCKIIOYEHHEM KPEIUTOB, NPENCTaBIEHHbIX B KA4eCTBE KPEIUTOPCKOH
33JO/DKEHHOCTH A0 BOCTpeOoBaHHs BCHEACTBUE HAPYIIEHUs KOBEHAHTOB!

31 pexcaGpn 2018
JloroBopmoii HEIUCKOHTHPOBARHLIH OTTOK AEHEKHbIX CPEACTB

B Teuenne 1
rona o
BocTpeGoBa- OTr1302 Or2p0S CeBhimeS Banancosasn
HHA Jer Jer ner HTOI'O CTOHMOCTD
MJIH AOLUL.  MJH AOJUIL.  MJOH A0JUL.  MJH A0AJA.  MJH IO MJTH JOJLA.
ClIA CIIA CIIA CIHA CIIA CIIA

Toproeas u npogas
KPEANTOpPCKas 3a00/DKEHHOCTh

nepel TPETLHMH CTOPOHAMH 1252 - - - 1252 1252

ToproBas ¥ kpeauTOpCKas

3a[10JKEHHOCTD MEpes

CBA3aHHBIMHM CTOPOHAMH 31 - - - 31 31

O64ranny, BKIovas

MPOLIEHTHI K yILIATE 480 82 1773 - 2335 1957

KpeauTst 1 3aiimMbi, BKIIOYAs

MPOLIEHTHI K yILIaTe 2 507 2052 5844 2428 12 831 10 320
4270 2134 7617 2428 16 449 13 560

(DuHaHCOBLIE FAPAHTHH
BLIGAHHBIC: MakcuManbHas
rapaHTHpOBaHHAs CyMMa 63 59 - - 122 -

31 nexaGps 2017
JloroBopHoii HeARCKOHTHPOBAHHLIN OTTOK JEHEKHDBIX CPEACTB

B Teuenne 1
roaa ao
BocrpeGosa- Otlmo2 Or2p0S5 Cepime$S Banancosas
HHA Jner ner Jer HATOIO CTOHMOCTH
MJIH 01, MJIH AGAI. MIH A0, MJH JOAL.  MJIH AL MJIH AOJIT.
CIIA CHIA CIIIA CIIA CHIA CIIA

Toprosas 1 npoyas

KPEAUTOpPCKas 3a/i0JKEHHOCTD

NEPEA TPETHHMH CTOPOHAM 1343 - - - 1343 1343
Toprosas u npoyas

KpEeOUTOpCKas 3a0JDKEHHOCTD

nepen cBA3aHHBIMA

CTOpOHaMH 52 - - - 52 52

O6urauxy, BKI0Yas

MPOLIEHTHI K yriaTe 101 379 757 513 1750 1 421

Kpeautsi 1 3aiiMbl, BIUTIOYas

MPOLIEHTHI K YILIATE 2679 2361 5833 3442 14 315 11 608
4175 2740 6 590 3955 17 460 14 424

®unaHCcOBbIE rapaHTHH

BhIJaHHbIe: MakcHManbHas A

rapaHTHpOBaHHas CyMMa 75 71 - - 146 -
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Mo cocroanmio wa 31 nexabps 2018 roma u 31 nexabps 2017 roga rapastus OK PYCAJI B
OTHOLUEHMK KpeOMTHOM nuuuY Mexay boA3om u B3Bom (mpumeuanue 18 (g)) npeacraBnena kak
yCIOBHOE 00513aTeIbCTBO M BKIIIOYEHA B MAKCUMANbHBIH YpOBEHb pHCKa At I'pyNbl B pacKphITHH
pHCKa NTHKBUIHOCTH BhIILIE.

KpeanTubii pack

I'pynna ocymiecTBasieT TOProBAl0 UCKITIOYHTENBHO € TPETBHMU CTOPOHAaMM, HPU3HAHHBIMU
KkpeauTocnocoOHBIMU. CornacHo TONMTHKe ['pynmbl, Bce MOKYNAaTeNH, KOTOPBIE W3bABIAIOT
*eNlaHUe OCYIIECTBIATh TOPrOBJIIO Ha KPEAHTHBIX YCIOBHSAX, MPOXOIAT MPOLEAYPHI 1O MPOBEPKE.
BonbmmHCTBO TOProBoil NeOUTOPCKON 3aA0/KEHHOCTH OT TPETHHMX JIMLL NMPEACTABIEHO OCTATKAMU
OT  BeAywMX  MHPOBBIX  MEKIyHapomHhIX  Kopropauuii  Merannoo6pabaTbiBalowieii
npombilieHHocTH. KpoMe Toro, ne6eToBbie 0CTaTKU POXOAAT PETYNAPHYIO IPOBEPKY, € YYETOM
TOro, YTO HOJBEP)KEHHOCTh I'pynnel obpa3zoBanuio Ge3HaaeKHON 3aJ0MKEHHOCTH HE ABJIAETCS
3HAYNTENBbHOM. TOBapEI, Kak TIPaBUIIO, TPOJAIOTCA C COXpaHEHHEM NpaBa COOCTBEHHOCTH, B CBA3H C
yeM, B Cily4yae HeomsaTel, ['pynna MoXeT BBIIBHHYTH HMCK MO 00ECTIeueHHBIM JONTOBLIM
obs3atenscTBaM. I'pynina He Tpebyer obecnedeHns 00A3aTeNLCTB B OTHOLIEHHH TOProBOH M npovei
Jebutopckoii 3agomkendoct. [oapobuas unbopmauus o6 obecuieHeHUH TOProBod M npouei
JebuTOpCKOoii 3aIOMKEHHOCTH PAcKphITa B mpuMedaHuu 15. JleHexHble CPENCTBa XpPAaHATCH B B
($MHAHCOBBIX MHCTUTYTaX C BLICOKMM KPEOUTHBIM pedTHHroM. CrerneHb NoJBepkeHHOCTH I'pyTinbl
KPETUTHOMY PHCKY IpeJcTaBleHa obielf cyMMo# ocTaTKOB pMHAaHCOBBIX aKTHBOB H (PMHAHCOBBIX
rapan’mﬁ BBIIAHHBIX.

Mo cocrosuuio Ha 31 nexabps 2018 roma u 31 nmexaOpst 2017 roma, KpeauTHbIH puck I'pymnmbr
cocraBun 0,0% u 1,1 % or oOweid cymMMbl TOpProBoii AeOMTOpCKOll 3aJ0/KEHHOCTH,
NpUYATaoLIeiica KpynHeliemy nokynarento I'pynnsl, a taioxe 4,8% u 5,6% or obueli ToproBoii
eOUTOPCKO# 3a10/DKEHHOCTH, OTHOCAILUEHCA K IATH KPYIHEHIINM NOKYNIATENsIM.

analmemle PHCKOM HEAOCTATOYHOCTH KANHTAIA

Lleneio T'pynnel B npomecce yrpaslieHHs KanUTaIOM ABIAETCA COXpaHEHHe criocoOHocTH T'pymmer
MpPOAO/XKATh HEMPEPLIBHO CBOK JEATENBHOCTE I (GOpMHUpPOBAHMA HOXOAOB AKLHOHEPOB H
CO3J2HHS BHITOBI Wi POYNX 3aMHTEPECOBAHHBIX CTOPOH, a Taloke NOAAepkaHHe ONTHMAIBHOM
CTPYKTYPbI KanuTala JUif €ro yMeHbIUeHUs CTOMMOCTH.

'pynna ynpagiser cBoeil CTPYKTYpPO# KanuTana 1 OCyLIEeCTBIAET ee KOPPEKTUPOBKU B 3aBUCHMOCTH
OT M3MeHEeHH i 3KOHOMUYECKHX ycIoBuiA. J{ns noaaepKaHus ONTHMAILHOCTH WIM OCYLIECTBIEHUA
KOPPEKTHPOBOK CTPYKTYpHI KamuTana, [pynma Moxer KODPEKTHpOBaTh CyMMBI NHBHICHIOB,
yIla4eHHBIX aKIMOHEpaM, BO3BpAamaTh AKIMOHEpaM KanMTal, BHITYCKaThb HOBble AKLHH HIH
NpOAABaTh AKTUBHI JUTS CHHXKEHUS BETHUHHBI 00A3aTENBCTB.

[onutuka Copera JupekTopoB HanpaBleHa Ha NOAJEPKaHUE YCTOHYMBON CTPYKTYPh! KallkTajia ¢
LeNbI0 NOALEPKAHUS YBEPEHHOCTH WHBECTOPOB, KPEAMTOPOB U YYACTHUKOB PHIHKA, 4 TAKXKE JJisi
Oynymiero paseuTus GusHeca. CoBET IUMPEKTOPOB OCYIIECTBIET HaOMOIEHHE 33 BO3BPATOM
KanuTasa, KoTophlii ['pymnna oneHnBaeT Kak YHCThIH oNepallMOHHBIN J0XO0/, pa3AeieHHbIH Ha o0LImi
aKIMOHEPHBIN KamWTas, 3a BBHIYETOM HEKOHTPONHpYIOIMX nojei. CoBer AMPEKTOpOB Takke
ocyuiectsiser HabniofeHWe 3a yPOBHEM [MBUJCHIOB, NPUYMTAIOIIMXCA OOLIKHOBEHHBIM
aKUHOHEpaM.

CoBer JIMpeKTOpOB CTPEMUTHCA MOANEPKUBATH PaBHOBECHE Mexay Oonee BHICOKUMH NOXOAaMH,
KOTOpbl€ MOJHO AOCTHYb Npd Goliee BHLICOKOM YPOBHE KpEOUMTOB, W IPEUMYIECTBAMU H
0€30MacHOCTBIO, KOTOPBIE IPHBOAAT K CTaOMIBHOMY NOJOXKEHHIO KaNuTajia.
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WUsMeHenuit moaxona ['pyniisl K yIpaBIeHHIO KAIKMTAJIOM B TEYEHHE roia He IPOUCXOMIIO.

K xoMnaHuy ¥ ee JOYEPHUM NPEANPUATHAM NIPeAbABNANUCL TPeOOBaHUA K KAlUTaNy 32 IEPUOBI,
OTpakeHHbie B JaHHOH KOHCOIMAUPOBAaHHON (PMHAHCOBOH OTYETHOCTH.

Fenepa.nuloe COIJAlI€HHE 0 B3AHMO03a4€T€ HJIH AHAJIOTHYHBbIC COIJIAIICHHANA

prnna MOXET 3aKIio4darb COTrJIANIEHWA Ha TOKYNKY W TIpoJAaXxy C OAHMMH W TEMH XC
KOHTparcHTaMHu B OOBIIHBIX YCHOBHAX BEIACHUSA 6m3Heca. CooTBercr BYHOUIHE CYMMBI IICGHTOPCKOﬁ
H erIlHTOPCKOﬁ 3aJI0JDKEHHOCTH HE BCErJla OTBEYAKOT KPUTEPUAM 1A B3aUMO3a4yera B OTHETE O
(bunaucoaom MOJIOKECHHUH.

B cnenyiomieii Tabnuue mpencTaBieHa GanaHCoBas CTOMMOCTb MPHU3HAHHBIX (DUHAHCOBBIX
HHCTPYMEHTOB, KOTOpPbI€ ABIAIOTCA IIPEAMETOM YNOMSAHYTBIX BbIILIE COrTallleHUH.

Ton, 3axoHuRBLIMiiCA

31 pexabps 2018
MJIH JXOJJT, MJEH J0J1J1.
CIIIA CIIA
Toprosas Toprosast

nefuTopckas  KpeaHMTOpCKAan
3810/KEHHOCTb  3aJ0/IKEHHOCTh

BanoBeie cymMMBI 78 (51

Herro-cyMMEl, oTpaxcaeMbie B oTdeTe 0 GHHAHCOBOM NONOKEHHUH 78 (51)

CyMMBl, OTHOCAILHECS K NPU3HAHHBIM (GDHHAHCOBLIM HHCTPYMEHTAM, B
OTHOLUEHHH KOTOPBIX HE BHINONHAIOTCA HEKOTOPbIE HIH BCE KPHTEPHH
B3aHMO3a4eTa (28) 28

Herro-cymma 50 23)

I'ox, 3axonuuBmIAiicH

31 nexabps 2017
MJIH JI0JL]L. MJTH J0JLJ.
ClIA CHIA
Toprosas Toprosas

aeburTopckas  KpeIHTOPCKAan
380JKEHHOCTh  33J0/IKEHHOCTD

BasioBbie CyMMBI 45 (34)

Herro-cyMMEl, OTpaxaeMele B OTYETE O PUHAHCOBOM MOJIOKEHHH 45 (34)

C)'MMBI, OTHOCANIHECA K MPU3HAHHBIM @HH&HCOBHM HHCTPYMEHTaM, B
OTHOILICHHH KOTOPBIX HE BBIMOJIHAIOTCA HEKOTOPBIC WIH BCE KPHTECPHH

B3aMMO3a4eTa (22) 22
Hetro-cymma 23 (12)
21. IpunsTbie 0683aTEIbCTBA

O0s13aTe/IbCTBA HHBECTHIHOHHOI0 XapaKkTepa

OK PYCAI
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OK PYCAJI 3aimounna psj JOrOBOPOB, NPeNyCMaTPHUBAIOLIMX BHITONHEHHE Pa3aM4HbLIX paboT 1o
CTPOUTENbCTBY U KaNuTalbHOMY peMOHTY. [1o cocroanuio Ha 31 nexabpa 2018 u 2017 rr. BenuyuHa
oba3arenbctB cocraBnser 200 mud gomn. CHIA u 213 mus gonn. CLIA coorsercrBesHo. Cpok
VCTIONTHEHHA YKa3aHHBIX 0053aTeNbCTB HACTYTIAET B TEUCHUE HECKOJIBKHX JIET.

dnepeemuueckuil cezmenm

OHepreTHueckmii CErMEHT HMeeT 00s3aTeNIbCTBa KaNMWTaIbHOTO XapaKTepa, B OTHOLIEHWH KOTOPLIX
6111 3aKnioueHb! kKoHTpakThl 40 31 nexabps 2018 roxa u 31 nexabps 2017 roga Ha cymmy 78 MIH
nomwn. CIUA u 24 muH ponn. CHIA coorBercrBeHHO. CpoK MCIIONHEHHA YKa3aHHBIX 00A3aTelIbCTB
HACTYIAET B TEUEHUE HECKOIbKHX JIET.

O6s3aTesLCTBA IO 3aKYNKAM

CymMa 006s3aTenbCTB nepej TPETbHMMM JMLAMH B OTHOLIEHHH 3aKyNoOK IVIMHO3eMa, GOKCHTOB,
JpYTMX BUJOB CBIPbSA Y TMPOYHX 3aKkynok B 2019-2034 rr. no J0oNTOCpOYHEIM AOTOBOpPaM MOCTABOK
coCTaBJIger o cocTosHHIO Ha 31 nekabps 2018 1. or 2 932 mmn nomn. CHIA no 3 527 MuH monn.
CHIA (na 31 nexabps 2017 r.: ot 3 593 mnu nomn. CLIA no 4 381 mnn gomn. CIIIA) B 3aBHCHMOCTH
OT (haKTH4ECKHX 0ObEMOB 3aKyIOK H LiEH.

CymMa o00s3aTelbCTB INepel] CBA3AHHLIMH CTOPOHAMM — COBMECTHBLIMH INPEANPHATUAMH B
OTHOLIEHUH 3aKyNOK MEpBUYHOr0 anioMuuua U ciiasoB B 2019-2030 rr. mo HONrocpoYHLIM
JIOrOBOpaM IMOCTaBOK COCTaBJIAET 10 cOocTOAHUIO Ha 31 mexabps 2018 r. or 6 375 man gonn. CIHA
10 10 019 mnH momn. CIIA (Ha 31 nexaGps 2017 r.: or 6 837 myme noyur. CITA 1o 9 351 mau aonn.
CHIA) B 3aBHCHMOCTH OT (hakTHIEeCKHX 00BEMOB 3aKyTIOK H NIPUMEHNMEIX TICH.

O06s3aTennLcTBa N0 HPOAAKAM

ITo pacyerHbiM OLieHKaM CymMma 00A3aTelbCTB IEepPeA TPETbUMH JIMLAMH B OTHOLIEHHUH [POJaX
FIIMHO3eMa U BPYTrHX BUAOB chipbi B 2019-2034 rr. cocraBnser no cocToaHuo Ha 31 nekabpsa 2018
r. or 509 max gonn. CLIA po 2 344 mnu pomn. CHIA (na 31 nexkabps 2017 r.: ot 815 miH gomnn.
CIHIA po 1 041 mnu monn. CIIJA). Pacuers! no JaHHBIM 00A3aTeNIbCTBaM OYXyT POM3BOANTHCS MO
PHIHOYHBIM IIEHAM Ha JaTy mocraBkd. PacuerHad cymMMa o00s3aTenbCTB Tepe]] CBS3aHHBIMH
CTOPOHaMH B OTHOLIGHHH Mpojax rinuHo3eMa B 2019-2020 rr. cocraBnsger no cocTosHWIO Ha 31
nexabps 2018 r. or 227 mau pomn. CIUA go 363 mun pomn. CLUA (na 31 nekaGpa 2017 r.: ot 414
miH gosut. CLUIA no 516 mau ponn. CILA).

Pacyernas cymMma 00s3aTeNnbCTB Nepe]] CBA3aHHLIMM CTOPOHAMH B OTHOIIEHMH MPONAX IIEPBUYHOrO
anioOMUHMA U crnaBoB B 2019-2021 rT. cocrapnser no coctosHHIO Ha 31 pexabps 2018 r. or 493
miH gonn. CHIA go 739 mun nonn. CIUA (ua 31 nexabps 2017 r.: ot 3 634 min ponn. CIIA no
3 928 mumH nomi. CIIIA). PacueTHast cymMmMa 00S3aTeNIECTB NEpel TPETEHMH JIHIAMH B OTHOIIEHHH
OpojaXK MEpBHYHOrO antoMuHus M cmuaBoB B 2019-2021 rr. cocraBisier IO COCTOAHMIO Ha
31 nexaGps 2018 r. or 832 mnu nonn. CIUA po 1 155 mnn gonn. CHIA (ua 31 mexabpa 2017 r.: ot
1 266 mnn ponn. CLIA no 1 654 min ponn. CIHA).

O0n3aTebCTBA IO ONEPANMOHHOM apen/e

TnaTexu Mo HeaHHYTMPYEMO# OTepalMOHHOM apeH e OCYILECTBIAIOTCS CIEAYIOMNM 00pa3oM:

31 nexabps 31 nexabps
2018 2017
man poaa. CHIA maH goaa. CIINA
Menee 1 roga 29 26
Ot 1 go 5 ner 20 85
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31 nexabps 31 pexabps
2018 2017
man goaa. CHIA v goaa. CIHA
Csbilile 5 ner 16 34
65 145

ConHajlbHEIE 00832TEILCTBS

I'pynna npueuMaer ydactie B paboTax MO TEXHHYECKOMY OOCHYXHBAHMIO W COHEPMAHHIO
COLMANIBHEIX O0BEKTOB WH(PACTPYKTYPHI, a TaKKEe OCYIIECTBIAET NPOrpaMMBl COLUATBHOTO
obecnieuenuss s cBoux paboTHukoB. B uactHocTu, ['pynma yyacrByer B CTPOUTENLCTBE M
comepaHuM xuioro (oHza, neuebHO-O3JOPOBUTENLHBIX — Y4YpPEXOEHUH, TPaHCHOPTHOM
HHQPACTPYKTYpbl ¥ Ipyrux oObekToB coumanbHoM cdepnl B poccHiCKUX pPErMoHax, TIAE
pacnonokeHsl IIPOM3BOACTBEHHBIe mnpennpuatus [pynmel. 3arpatbl Ha ¢uHaHCHpOBaHUE
COLMANLHBIX MPOrPaMM PEryispHO PacCMaTPHBAIOTCA PYKOBOACTBOM U KaNMTAIU3UPYIOTCA WM
CITHCBIBAIOTCA TI0 Mepe BO3HHKHOBEHHA B COOTBETCTBHH C YCTaHOBJIEHHBIM TNOPSIKOM.

22, YcI0BHBIE AaKTHBGI U 00513aTEeJILCTBA

Hanoroobaoxenne

Poccuiickoe HajlOroBoe, BalIOTHOE M TaMOXEHHOE 3a8KOHOAATENTBLCTBO JOIMYCKAeT pa3nuyHbie
TOAKOBaHWUS M TMOABEPKEHO YaCThiM H3MeHeHUs M. TONKOBaHWE PYKOBOACTBOM IOIOXKEHU
3aKOHOJATENLCTBA IPUMEHHUTENILHO K ONepaluiaM U XO3sAHCTBEHHOM AeaTeNnbHOCTH ['pynnbl MOXeT
OBITE OCMIOPEHO COOTBETCTBYIOIMMHE MECTHBIMH, PETHOHANLHBIMH ¥ (QeAepaibHBIME HaJIOrOBBIMHU
opranamu. B uactHocTH, mocnenHue cobbiTHa B Poccuiickoii ®defepallii FOBOPAT O TOM, HTO
HaJIOTOBBIE OpTaHbl HAYWHAIOT 3aHHMaTh Bce Oonee XECTKYyI0 MO3ZHLMIO TPH TONKOBAaHHM H
ofecrieyeHNM WCTIONIHEHHWS HAJNOTOBOTO 3aKOHOAATENBCTBA, BKIIOYAas Mepbl  cyaebHOro
npecieqoBaHuA, 0CO0EHHO B OTHOWIEHMHM MCHOONL3OBAHMA ONpEJENEHHbIX CXEM MPOBENEHUA
TOProOBbIX M KOMMEPYECKUX CHENOK, KOTOpble MOI'YT NPHMEHATHCSA HAJIOrOmIaTenbUMKaMM, HO
MPOTUBOPEYMTE MO3WIHH HANOTOBBIX OpPraHOB M He COOTBETCTBOBAThH MPHMMEHABLIMMCH paHee
TOJKOBAHUSAM WJTH NTpaKkTHKe. Pa3nmiHoe ¥ BLIOOPOYHOE TONKOBaHHE HAalOTOBOTO 3aKOHOAATENLCTBA
HaJIOTOBBIMM OpraHaMH Pa3HOTO YPOBHS, a TaK:Ke HENOCNeNOBATENEHOCTL NTPaBONPHMEHHUTENBHON
TIPAaKTHKH CO3/Ial0T AOMOTHATETLHYIO HEONIPEIETeHHOCTh B cepe HasoroobnoxeHus B Poccuiickoii
Oenepauu.

Kpome Toro, HemaBHO ObLl IPUHAT PAL HOBHIX 3aKOHOB, BHOCSLIMX M3MEHEHHMA B POCCHHCKOE
HAJIOrOBOE 3aKOHOJATeNbCTBO. B yacTHoctH, ¢ 1 sHBapa 2015 rona Obinu BBeAECHB W3MEHEHHS,
HanpaBJIeHHbIE Ha PETYNNPOBaHNE HAJIOTOBBIX ITOCTEJCTBHH CAENOK ¢ HHOCTPaHHBIMH KOMIMaHUSIMHU
W WX JeATENbHOCTBIO, TaKMX KaKk KOHIenuus OeHeQUIMApHOTO BIalNeHUS AOXONaMH,
HAJIOroo0a0KeHHe KOHTPOIMPYEMbIX HHOCTPAHHBIX KOMIIAHUIA, PaB1iIa HAJIOTOBOTO Pe3UJEHTCTBA
U T.A, DTH U3MEHEHHA MOTYT HOTEHLHMANBLHO MOBJIUATh HA HAJIOIOBYIO ITO3ULMIO ['pyNIBl M cO30aTh
JOIIOJIHMTENbHBIE HAJoroBble pHCKM B OyaymeM. 3TO 3aKOHOINATENBLCTBO M IPAKTUKA €ro
NPUMEHEHHUSA BCe €Lle HAXOAATCA B MPOLIECCE PAa3BUTHSA, U BIUAHUE 3aKOHOAATENbHBIX U3MEHEHMH
ClielyeT paccMaTpUBaTh HCXOAA M3 dakTHueckux obcrosrenbeT. Bee 3TH obcToATENBCTBA MOTYT
co37aTh HaJoroBelie pucku B Poccuiickoit Menepannu, KOTophle ABAAIOTCA Goee 3HaUHTENbHBIMH,
yeM B Jpyrux crpaHax. PyKOBOACTBO CUMTAeT, YTO OHO HajexaluM obpa3oM ofecneuuno
HaJloroBble  00A3aTENLCTBA [PUMEHUMOrO  POCCHHCKOrO  HAJIOrOBOrO  3aKOHONATENIbCTBA,
opuLManbHBIX 3aABNIeHU B cyqeOHbIX pewleHdi. OIHAKO MHEHUS HAJOTOBBIX OPraHOB M CYyIOB,
0CODEHHO B CBA3Y C pehopMOii BEPXOBHBIX CYJIOB, KOTOPBIE pa3peIaloT HAJIOTOBLIE CTIOPEI, MOTYT
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pasMuaThCs, M BJIMAHWE HAa 3Ty KOHCOIMIUPOBAHHYIO (HHAHCOBYIO OTYETHOCTb MOXET ObITh
3HAYUTENbHBIM.

B pmomonHeHHWe K CymMMaM Hajora Ha npubblib, NPeNOCTABNEHHBIM I'pymnoii, cyumecTByer
BEPOATHOCTE (XOTH BEPOATHOCTH COCTaBIsAeT MeHee 50%), UTO NOTMOMHUTENBHBIH HAJIOT MOXET ObITh
ylnadyeH, Tocie TIPOBEPKH HAaJOTOBBIMA OpraHaMH MM B pe3yNbTaTe  paspelleHus
TIPONODKAIOIIMXCA CHOPOB € HAJIOrOBBIMHA opraHamu. OlLieHka I'pymnno# COBOKYTHOro MakCHMyMa
JOMOJAHMTENbHBIX CYMM, KOTOphle BO3MOXKHBI K YIUIaT€, €CIM HAIOroBble nosuuuu OynyT
HOATBEPXKAEHEl cocTaBideT Ha 31 mekabps 2018 roma 32 munona nonaapo CILUA (31 nexabps
2017 roga: 37 MmuanuoHoB noiapos CLIA).

YcnoBHBIE 0693aTENRLCTBA 0 OXpaHe OKPYKaloulel cpeanl

I'pynna, kak W TpeAnpusTHsA, Ha Oa3e KOTOPHIX OHa ObUla CO3[aHA, OCYLIECTBIIAET CBOIO
AesatenbHOCTH B Poccuiickoit ®enepanun, Ykpawse, SImaiike, I'atiane, PecnyGmuke I'Bunes u
crpaHax EBpomeiickoro cor3a B TEYEHHE MHOTHX JIET, YTO TIPUBEIO K BO3HMKHOBEHHIO
ompenelieHHbIX IKOoNornueckux npobnem. I'ocyqapcTBeHHbIE OpPraHLl IOCTOAHHO NEPECMATPUBAIOT
MOMNOXKEHUS 3aKOHOJATENbCTBA 10 OXpaHe OKpYXKalollei cpeabl U Mepbl N0 €ro UCIONHEHHIO, B
cBs3u C 4yeM ['pynna nepHoOAMYECKH HPOBOAUT OLEHKY CBOMX 00f3aTenbCTB MO COOIIOAECHMIO
HMpPHPONOOXPaHHOTO 3aKOHOZaTeNbcTBa. OO6s3aTENBCTBA TNMPH3HAIOTCS HEMEIJICHHO TIO0 MEpe HX
BO3HWUKHOBEHHA, B Hacrosillee BpeMs HE NMPEACTABINAETCS BO3MOXHBIM JOCTOBEPHO OMPENETHTh
BENTMUYUHY 0043aTeNbCTB MO NMPHPOAOOXPAHHBIM MEPONPHATHAM, KOTOPBIE MOT'YT BOSHHMKHYTH B
pe3ynbTare MPHHATHSA BHECEHHBIX HA pacCMOTpeHHWe WM Oyoymux 3aKOHONATENBHBEIX aKTOB MIIH
npuMenenna Gojee kecTkKUX Mep mno obecneyeHulo cobniofeHus CYyLIECTBYIOLIErO
3akoHoparensctBa. C  yd4eroM CyWIECTBYIOIeH [pPaKkTUKH IPHMEHEHHs JeHCTBYIOLIErO
3aKOHOJATENbCTBA TI0 OXpaHe OKpyXKafomeii cpea! pPYKOBOACTBO Tonaraer, 4ro y I'pymmst
OTCYTCTBYIOT BEpOATHBIE o0s3aTeNhcTBA B STOH 00/MacTH, KOTOphle MOrIM Obl  OKa3aTh
CYIIECTBEHHOE OTpHLATENIbHOE BIMAHHE Ha e¢ (HMHAHCOBOE TIONOXKEHHE W  Pe3yJbTaThl
JesTenbHOCTH. BMecTe ¢ TeM I'pynna HamMepeBaeTcsl OCYHIECTBUTE PAJl KPYTTHEIX HHBECTHIIMOHHBIX
IPOEKTOB C LieNbI0 NoBbILIeHU 3¢ deKTHBHOCTH cBOeH Oynyluel npuposoOXpaHHOH NEATEILHOCTH.

IOpnan4eckue ycjioBHRIE 0043aTe/ILCTRA

I'pynna sBAsercs OTBETYMKOM IO pALY CyAeOHBIX HCKOB a TakiKe CTOPOHOH B JpYTHX CyAeOHbIX
pa30MpaTensCcTBaX NPOBOAMMBIX B XOAE OOLIYHOW XO3AHCTBEHHOH AeATenbHOCTH. PykoBOACTBO
pETyJApHO TNPOBOIWT OLIEHKY BO3MOMKHOrO HCXOfa TpPETeH3Wi, CyAeGHBIX MCKOB M MHBIX
pa3zbupaTensCTB, M B OTHOLIEHHH CITyHaeB C BLICOKOH BEPOATHOCTBIO OTTOKA CPeACTB M3 I'pymmsl
CO3712€T pe3epB, KOTOPBI OTpakaeTcsi B CTPOKE pe3epBHl B JAHHOH KOHCONHAMPOBAHHOH
¢uHaHcoBoi oruerHocTH (npumedanue 18(e)). Ha 31 mexabpsa 2018 roma cymMma HCKOB C
BO3MOXHBIM OTTOKOM JIEHEXHBIX CPEJCTB COCTaBMIIA, 110 OLIEHKE PYKOBOACTBA, B cpeAHeM 31 MiH
ngown. CLUHA (31 pexaGps 2017: 36 mnn nonn. CLLA).

B snBape 2013 roma Komnanueit Obin nmomydeH MpHKa3s O BBI30BE B CYA M HCKOBOE 3asBJICHME,
noganHoe B Bepxosusi#i cyn Teppuropuu denepanbHoii cronuusl Hurepun (AGymka) or ucTna
BFIG Group Divino Corporation (BFIG) nporus omHOTo M3 A04YepHUX NpeAnpuaTHii Komnauuu.
JlaHHEIM WCK HAa KOMITEHCAIHI0 YOBITKOB, BO3HUKIUMX MO NIPHYMHE BMEHAEMOrO B BUHY OTBETYMKY
HenpaBoOMEPHOro NPEeNATCTBOBAHMUsA HCTIY B XOZle TeHJepa Ha NpHobpereHre MaKOPUTAPHOH N0IH
akumit Aluminium Smelter Company of Nigeria (ALSCON), u 3asBierHO} notepu B 0pubbliy
BFIG, noHeceHHO# eif M0 NpHYMHE NPOMIPHILA B TeHAEpe Ha NpuobpereHue BhILICYNOMAHYTOH
noma B ALSCON. BFIG TpeGyer Bo3melnenus ybbitkoB B pasmepe 2,8 mummmapaa nomwt. CLIA
mmoc npouenTel. B anBape 2014 rona xomataiictBo I'pynnel o BkmoueHun PenepanbHON
Pecniy6nuku Hurepuu u I'edepanbsHoro nmpokypopa Hurepuy B eno B kadecTBe COOTBETUHKA OBLIO
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ynoenerBopero. Ha cnymauuym mo peny, cocrosBiieMcs 8 Hoabps 2017 roma, cyn xonaTaicTBO
OTKJIOHWII, ¥ Heno Onuto npexpaieHo. B suBape 2018 omna u3 nodepHux komnanuil I'pynnel,
AJICKOH, u Bropo Ily6nuunsix [Tpeanpustuii Hurepuu 3akmouuny JONONHUATENLHOE COTNALIEHHE
K HCXOAHOMY JI0roBopy o Kymie-npoaaxe AJICKOH.

23. Onepanuu co CBA3aHHLIMH CTOPOHAMH

YaerHasi NOJHTHKA

(a) Jluuo unm ero OGMM3KHUIA 4ieH CeMbH ABJSAETCA CBA3aHHOM CTOPOHOH I'pynmel, B ciaydae ecny
JaHHOe JTULO:

(i)  oCYIlecTBJSET KOHTPOIb UJI¥ COBMECTHBIN KOHTpOb 3a I pymnmo#; uin
(ii)  oka3pIBaeT 3HAYUTEILHOE BIMAHKE Ha ['pynmy; wiu

(iii) sABISETCA YIEHOM KIIOHEBOr0 YNpaBieHYecKOoro nepcoHana I'pynnsl uiny¥ MaTepHHCKOH
xomnanuu B I'pynne.

(b) TIpemnpusaTHe sBNAercs CBA3aHHON cropoHo# I'pymmbl, ecnmu cobmogaerca kakoe-nH60 U3
CIIEAYIOIUX YCIOBHIA:

(i)  npemnpusiThe u ['pynna ABMAIOTCA YIEHaMH OJHOM IPyNmbi (YTO O3HAYAET, YTO Kakias
MaTepUHCKas KOMIaHHs, IoYepHee MPe/INpUATHE U JloUepHee MPeANpHATHE MATEPHHCKOMN
KOMIIaHHHM CBS3aHbl APYT C APYTOM).

(i) kakoe-nubO NpeNpUATHE MM COBMECTHOE NpPEANPHATHE APYroro (WIH 3aBHCHMAast
KOMIaHus 1160 COBMECTHOE NPEANpHATHE 4WiEHAa IPYIIbl, WIEHOM KOTODOiH ABIIETCA
Jpyroe MpeanpHiITHE).

(iii) oba MpeaTpHATHSA ABIAIOTCS COBMECTHBIMH NPEANPHATHAMU OXHOM W TOH XK€ TpeThei
CTOpPOHBL

(iv)  OmHO K3 MPEANPUATHI ABNAETCA COBMECTHBIM NPEANPUATHEM TPETbEl CTOPOHBI, a Jpyroe
— 3aBHCHUMBIM.

(V) Yy TIpENNpHATHS UMEETCA IUIaH C YCTAHOBJICHHBIMH BBIIUIATAMH COTPYAHHMKaM [ pymmel
00 IPEANPUATHS 0 OKOHYaHHHU AEATENbHOCTH.

(vi) npemnpusTHE KOHTPOIMPYETCS WM COBMECTHO KOHTPOIMPYETCA JIMLOM, YKA3AHHBIM B
nyHkre (a).

(vii) nuuo, ykasaHHOe B MyHKTe (a)(i), OKa3bIBaeT 3HAYMUTENBHOE BIIMAHHE Ha TIPEANPHATHE HITH
ABJIAETCA W/IEHOM KIIOUEBOrO YIPABIIEHYECKOTO TNepcoHajla TpeanpuaTHs (Wi
MAaTePHHCKON KOMNaHNH NPEATIPUATHS).

(Viii) NpemnpusATHE WM WHOM YeH IPYIIbl, YIEHOM KOTOPO# ABNAETCA JaHHOE MpPEeNIpUATHE,
OpeIOCTaBisAeT YCIyrH KIIOYEBOTO YNpaBIEHYECKOrO INepcoHana rpynne Mid
MAaTepHHCKON KOMIAHHH Py,

K Onv3kuM 4jieHaM CEMbU JIMI[Aa OTHOCATCS T€ YJICHBI CEMbH, KOTOpBIC, KaK OXHUAACTCHA, MOT'YT

BJIUSATD UJTH Ha KOTOPBIE MOXKET OKa3bIBaTLCA BAMAHNE JAHHOTO JTM1IA B POLIECCE B3aWMOOTHOIIECHH I
C TIpEANPHATHEM.
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Onepamm CO CBA3AHHBIMH CTOPOHAMH

I'pynna ocyiiecTiser onepauus co CBA3AHHBIMU CTOPOHAMH, GONBUIMHCTBO M3 KOTOPbIX ABIAKOTCS
HPEANpUATAAMH, HAXONALMMHUCS IIOA O6LMM KOHTposieM ¢ I'pynnoil wiK nox o6UMM KOHTpOIeM
HEKOHTPOJUPYIOIKX AKIHOHEPOB OCHOBHbIX IOYEPHHX NPEANPHATHH WM OPEANPUATHH NOA HX
KOHTpOJIEM.

Tlponaxa CBs3aHHBIM CTOpOHAM 3a TIEPHON PAcKpHITA B MpHMeYaHHH 5, TOproeas aebutopckas
3a/I0/DKEHHOCTb CBA3aHHBIX CTOPOH PacKpbiTa B IpuMeYaHnH 15(a), KpeauTopckas 3a10/DKEHHOCTh
CBA32HHbIM CTOPOHAM PACKphLITa B puMedyaHud 15(b).

HproGperenne chipba U yCIyr y CBA3aHHBIX CTOPOH 3a MEPHOL;

Iox, 3axomunsmHiics 31

aexabps
2018 2017
MJIH J0JLI. MJIH JOJL.

CIIIA ClIA
ITokynka Chipes (421) (448)
Ceasannble cmopoHbl — KOMNAHUY, OKA3BIBAIOWUE SHAYUMENLHOE GTUAHUE (78) (123)
Cessannvie cmopoHel — koMnaruu nod o6uumM KoHmponem (36) (46)
Ces3anHble CMOPOHBL — 306UCUMbIE KOMNAHUU U COBMECTHBIE
npeonpusmusn (307) (279)
3aTpaTh! HA IEKTPOIHEPTHIO (51) (40)
Cessannvie CmopOHbI — KOMNAKUY, OKA3BIGAIOUJUE HAYUMENBHOE GIUSHUE 4) (10)
Censannvie CmopoHsl — KOMNaHuu nOO 0BUUM KOHMPONEM (7 (1)
Cesasannble CMOPOHbI — 3A6UCUMBLE KOMRAHUY U COBMECMHbIE
npeonpusmus (46) (29)
IIpoane ycayrn (152) (138)
CeA3anHbie CMOpOHs! — KOMNaHUYU NOO 0BUUM KOHMPONEM (3) 2)
Censannvie cmoponsl — 3a6ucuMble KOMRAHUY U COBMECTIHBIE
npeonpusmus (149) (136)

(624) (626)

BanancoBbie 0CTATKH CBA3AHHBIX CTOPOH

ITo cocrosumio Ha 31 nexabps 2018 roga B coctaB BHEOGOPOTHBIX AKTHBOB BKJTIOYEHBI OCTATKH
CBA3AHHBIX CTOPOH, aCCONMHPOBAHHBIX KOMMaHHA W COBMECTHBIX MPENNPHUATHH B CymMe 42 MITH
nomnapoB CIIA 3a BerYeToM yOmITKa OT OOecleHeHHs B pasMepe 52 MIH nomnapos CIIA,
NPpHU3HAHHOrO B pe3yneTaTe npuMeHeHds MCPO (IFRS) 9 (31 mexabps 2017 rona: 11 Mummionor
momnapos CILA). ITo cocrosHuio Ha 31 aexabps 2018 rona B coOCTaB JOIrOCPO4HbBIX 0653aTENBCTE
BIJLIOYEHBI OCTATKH CBA3AHHBIX CTOPOH, 4CCOLMUPOBAHHBIX M COBMECTHBIX NPEANPUATH B pasMepe
10 munmonos nonmapos CLIA (31 nexabps 2017 roga: 9 MHLTHOHOB Jonnapos CIIIA).

Bosnarpaxjenne KIi04eBoMy yIPABIeHYECKOMY NEPCOHATY

3a roz, sakoHunBImiics 31 nexabps 2018 rona, BosHarpaxieHHe KITIOYEBOMY YIIpaBIIEHUYECKOMY
nepcoHany Gbllo NPEACTAaBNEHO CYyMMaMH KpaTKOCPOYHBIX BO3HATPaXIECHHN COTPYIHMKAM H
cocraBuno 16 M nomn. CIUA (31 nexa6ps 2017: 18 min gonn. CIIIA).

IonAaTHK2 HeHooGpazoBaAHMS

Llel-lbl 10 onepauMsaM CO CBA3AHHBIMH CTOPOHAMM olpeneneHbl OTACNBHO M1 Kax10i onepauuy, HO
Heo0sA3aTenbHO Ha PBIHOYHBIX YCIOBHAX.
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I'pynna 3akii04muna Tpu KaTeropum CENOK, B COBEPLICHHM KOTOPBIX HMEETCS 3aHHTEPECOBAHHOCTD:
(i) coenkH, coBeplueHHblE Ha PHLIHOYHBIX YCNOBMAX, (ii) CHENKH, 3aKIIOYEHHbIE Ha YCIIOBMSIX HE
COOTBETCTBYIOIIMX PHIHOYHbIM, HO B PAacCLUMPEHHOM (popMaTe CHENKH, ABISIOTCH PE3yIbTaTOM
TIEPErOROPOB C HECBA3AHHBIMH TPETBUMHM CTOPOHAMH,  (iii) cnenkw, yHukaneHbie wis [pynnel u
KOHTpareHTa.

24, Co0bITHS MOCJIE OTYETHOM AAaTHI
Hcxnrwouenue us Cnucka nuy ocobvix kamezopuii u sanpewjennuvix 1uy OFAC

OFAC 06bsaBuno 06 uckmodennn MaTepnHCKOA KOMIAHHM M ee JOYEPHMX NPENIpUITHH M3
Crmcka i 0co6bIx KaTeropuii U 3aNpeLieHHbIX ML C BCTYIIEHHEM B CUy ¢ 27 saHBapsa 2019 r.
(cm. TIpumeuanue 1(d)).

Hozosop menvt yennoix 6ymaz ¢ Glencore Plc

26 suBaps 2019 roma MarepuHCKass KOMI@HMs 3aKIIOYHIA JOrOBOP MEHBI LEHHBIX 6ymar ¢
HEKOTOpBLIMM J109epHUMH  mipeanpusitusmu Glencore Plc o mepenave MarepuHckoi KoMnaHUm
8,75% akumit OK PYCAJI, npunaanexanmx komnanuu Glencore, B 06MeH Ha SMUCCHIO HOBBIX rap
Marepunckoli komnanuu ans Glencore, B 06MeH Ha BBITYcK HOBbIX I'J[P B TMONB3y KOMMAHMM
Glencore, yto cocrasnser npumepHo 10,55% oT yBenHdYeHHOro aKUHOHEPHOTO KamuTala (CM.
npumMedanue 16(a)(i)).

B cBa3u ¢ onpejeneHHbIMU HOPMATHBHBLIMH TPEGOBAHUAMH, B COOTBETCTBHH C JOrOBOPOM MEHHI
LeHHbIX Gymar komnanus Glencore cornacunach nepeaats cBoio somo B OK PYCAJI Matepuuckoi
KOMIAHWK B /iBa 3Tana. Ilepsbiii aran Obln 3aBepiued 31 susapa 2019 roga, u 1,97% axuuit OK
PYCAIJI 6buto nepenano Marepuckoii Komnanuu (cm. npuMeyanue 2(e)) mocne UCKIIOYEHHs
Marepunckoii komnanun u OK PYCAJI 3 Crincka i1 0coObIX KaTeropuit W 3ampeiieHHbIX JINI
(cM. mpumeuanue 1(d)), a ocranenbie 6,78% axunit OK PYCAJI 6yayT mepeaHBl He mosaHee
¢bespans 2020 ropa.

25. PacyeTHbIe OIEHKH H NPodeccHOHANBHBIE CYXKICHHS

I'pynna onpenenuna cexyiolie CyIIECTBEHHbIE ACIEKTHI YYETHON TIONHTHKY, B COOTBETCTBHM C
KOTOPBIMH OCYILECTBISAIOTCS 3HAUMTENbHEIE CY)KICHHUSA, OUCHKH W JONYIIEHHS, W TAKXKE acTeKThl,
Tie GakTHueCcKyue pe3yNbTaTsl MOTYT OTIHYATHCA OT JAHHBIX OLEHOK MPU PasTHYHBIX AOTYIEHHAX
U YCIIOBHSX M OKa3blBaTh CYIUECTBEHHOE BIMAHHE Ha (PHHAHCOBBIE PE3YNLTATHI, KOTOPLIE GYAYT
OTpaXkeHbl B OTYETE O PUHAHCOBOM MONOXKEHUH B OyHyIUUX NepUonax.

OcnosHble cpedcmea — 603meuaemas CmoumMocnty

B COOTBETCTBUH C NpUHUMNAMK YdeTHOH MONMTHKON I'pYNmel, KaIbii aKkTWB WM eIMHMLA,
TEHEpUPYIOIllas JIEHEXKHBIE CPEICTBA, OLICHUBACTCA B KaXJOM OTYETHOM MNEPHOAE C HENbIO
TIPOBE/ICHHA OLIEHKH Ha HalMYHe NPH3HaKoB obeclieHenns. IIpH HaluuMu NpU3HaKkoB obecleHeHns
OCYLIECTBIACTCA OQULMATILHA OLEHKAa BO3MELIAEMO CTOMMOCTH M NpH3HAETCs YOBITOK OT
obecleHeHns B TOM 00beMe, KOTOPOM 0alnaHCOBas CTOMMOCTb MpEBEILAET BO3MEIIAEMYIO
CTOMMOCTh. Bo3Meluaemas CTOMMOCTb aKTHBA UM €AMHULIb], TeHEPUPYIOLIEl JeHeXHbIe CPeICTBa,
OLICHUBAETCA 1O HAWBBICIIEH CNpPaBEUIHBON CTOMMOCTH 33 BBIYETOM DAacXOlOB Ha TPONAaXy M
LEHHOCTH HCIOJb30BaHUS.

CripaBeanyuBas CTOMMOCTb IIPE/ICTaBseT COGON CyMMY, MOMy4eHHYIO OT IPOJAXH aKTHBA B XOJE
BLIMIONHEHUS OMEPALMH Ha PHIHOYHBIX YCIOBMSX MEXAY OCBEIOMIEHHBIMM CTOPOHAMH,
KENAIOIMMH COBEPIUUTbL JAHHYIO ONEPalMIO, M, KaK MNpPaBWIO, OLEHHBAETCA KaK INpHBENEHHAs
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CTONMOCTD 6yny1uux OLICHHUBAECMbIX IIOTOKOB OEHEKHBIX CPEACTB, KOTOPHIE, KaK OKUAA€TCA, MOI'yT
BO3HHKHYTb B DP€3ynbTaTe HNPOAOKUTEINBHOIO HCMNONbB30BaHHMA aKTHBa, BKIIOYas [EPCIEKTHBbLE
paclIMpPeHUA, U BO3MOXHOI'O CIIMCaHKA.

IleHHOCTP MCTMIONB30BAaHMA TakKe, B OCHOBHOM, OLIEHMBAETCA KaK TpHBEAEHHAs CTOMMOCTD
OyaylIuX OIEHEHHBIX TIOTOKOB ACHEKHBIX CPEACTB, HO TOJILKO TEX, KOTOpbIE, Kak OKUIAETCA, MOTYT
BO3HHKHYTb B pe3yNbTaTe NpPOAOJDKUTENBLHOTO WCTIONB30BAHNA aKTHBA B HBIHCIIHEM BHOE U
BO3MOKHOrO cnucaHus. [lpUBefieHHas CTOMMOCTbH ONpPENENAE€Tcs NpH NOMOLIM CTaBKH
JUCKOHTHPOBaHMS A0 HANOroobjoKeHHs, CKOPPEKTHPOBAHHOMW Ha BEIMYMHY PHCKA, KOTOpas
COOTBETCTBYET pHMCKaM, OTHOCALIMMCHA K aKTHBY. byzAyluue nOTOKM [EHEeXHBIX CPEICTB
OLIEHWBAIOTCA HAa OCHOBAaHWH OKHAAEMOTO TNPOM3BOACTBA W 00bEMA MPOAIK, LEH Ha TOBApHI
(Y4uTHIBas TEKYIIKE LEHB! U HEHH! TTPEABIAYIINX NTEPHOJIOB, IMHAMUKH LEH U CBA3aHHBIE (aKTOPEI),
pesepBrl (cM. Hibke «OlLeHKa 3amacoB), ONEpalliOHHBIC PacXOAbl, pacxofbl Ha pecTaBpalHIio H
BOCCTaHOBJIEHME, a Takke Oyayluue kanutanbHele pacxopmbl. aHnas nonuTHka Tpebyer oOT
pykoBoncrea GOpMHUPOBAHHA AAaHHLIX OLEHOK W JOMyILIEeHWH, KOTOpble IOABEPIKEHBl PUCKY U
HEONPENEIEHHOCTH; TakKMM 00pa3oM, CyLIeCTBYeT BepOSTHOCTL TOro, 4YTO H3MEHEHMs
00CTOATENILCTE CMOTYT BHECTH HM3MEHEHHWsA B JAHHbIE OKHIAEMbIEC NOKa3aTEIN, KOTOPhIE MOTYT
OKa3bIBaTh BIMAHHE Ha BO3MEIAEMyI0 CyMMY aKTHUBOB. B Takux ciydadx onpeaeNeHHas WiH BCs
fanascoBasd CTOMMOCTH aKTHBOB MOXeT O0€CIeHMBaThcf, a CyMMa oOeclieHEHHs MokeT OBITh
BKJIIOUEHA B COCTAB OTYeTa O NpubbUIU Ui yObITKe.

Ocnognule cpedcmaa — 2u0poIHepzemudecKue aKkmuesl — CRPABeoAUEas CIouUMocy

B COOTBETCTBHM C MpPWHOHANAMH Y4eTHOH nonuTukoff I'pymnmbl, rHopoIHEepreTHdeckue aKTHUBBI
ONpENENsATCA TI0 TIEpeOLleHEHHONH CTOMMOCTH, KOTOpas mMpeacTaBnsger coboil cnpaBemTHBYIO
CTOMMOCTh Ha ATy TIEPEOLeHKH 3a BBIUETOM TMOCNenylomiell HadhCICHHOH aMOpTH3alMH |
HaKOMJIEHHEIX YOBITKOB OT obecueHeHus. IlepeolieHKka AOMKHAa OCYIIECTBISATECH PETYNSpPHO C
Lenbio obecrieyeHus Toro, yrobbl GajJlaHCOBas CTOMMOCTb CYLIECTBEHHO HE OTJIMYAnach OT TOH,
KOTOpas onpenensercs Mpy NOMOLIY CIIPaBELIHBOM CTOMMOCTH Ha KOHEL, OTYETHOr0 EpUoa.

Ilns ompeneneHuss aMOPTH3MPOBAHHONW CTOMMOCTH 3aMEILCHUS BBITIONHAETCS aHalW3 OLEHKH
TIPENMYILECTBEHHO C HCIIONIB30BaHHEM 3aTPaTHOTO NOAX0Aa. B cOOTBETCTBHY C AAHHBIM NOIXOAOM
paccMaTpUBalOTCA pacXoAbl HAa BOCTPOM3BOACTBO WJM 3aMellleHHe OCHOBHBIX CpEACTB,
CKOPPEKTHPOBaHHbLIX Ha cyMy ¢u3uueckoro HsHoca, (QYHKIHOHANLHOTO M 3KOHOMHYECKOIro
yCTapeBaHuA.

Tonutuka TpeGyeT OT PyKOBOACTBAa (JOPMHUPOBAHHA AaHHBIX OLEHOK W JOMYLICHWH, CBA3aHHBIX C
yKa3aHHBIMH PacXOJJaMH, TaK KaK He CYLIECTBYeT aKTHBHOTO PhIHKA JUIl HCTIONb30BaHHBIX aKTHBOB
TaKOro THIA, H MAKPOIKOHOMHYECKAMH TTOKA3aTeAMH JUIS OLIEHKH 5KOHOMHYECKOTO YCTapEBaHuUA,
MOABEPKEHHEIMU PUCKY U HEONPENENeHHOCTH; TAKUM 00pa3oM, CYILECTBYET BEPOATHOCTb TOTO, 4TO
H3MeHEHHs 00CTOATENLCTB CMOTYT BHECTH M3MEHEHH B JaHHbIE OJKHaeMble [10Ka3aTelH, KOTopble
MOT'YT OKa3bIBaTh BIUAHUE HA CIIPABELIUBYIO CTOMMOCTb THIPO3HEPreTHUECKUX aKTHBOB. B Taknx
CllydasX CIpaBeljIuBas CTOMMOCTb THIAPOIHEPTeTHYECKUX aKTMBOB MOXKeT OBITh HIWXKE B
COOTBETCTBHH C YMEHBILIEHAEM pe3epBa 0 NepeolieHKe, MPH3HAHHOIO Yepe3 OTYET O COBOKYITHOM
Joxoze.

3anacer — uucmas cmoumMocmso peanuszayuu

3anacer — yucmas cmoumocmo pearuzayuu

I'pynina mpH3HAeT CIMCAaHME 3aIacoB, OCHOBLIBASCh HA OLEHKE YMCTOH CTOMMOCTH peau3aliiy
3amacoB. CnucaHWe NpPHMEHAETCSs B OTHOIIEHWH 3amlacoB, ecliM COOBITHA WJIH W3MEHEHHA
OOCTOATENLCTE OTPAXAaWT TO, YTO YHCTas CTOMMOCTh pealii3alMid MeHbIIEe cebecTOMMOCTH.
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OnpeneneHre YUCTOW CTOMMOCTH peanusauuu TpeSyeT npuMeHeHHs CyxIeHHH M ouenok. Eciu
OXKHMJAHUE OTIHYAETCH OT pealbHBIX OLEHOK, TaKas pa3sHULAa OKaXKeT BiIHsAHHE Ha 6anaHCoOBYIO
CTOMMOCTD M CTIMCAHME 3a11aCOB, OTPaKEHHLIX B oT4YeTe O Ipu6bhuIM Wil yObITKE 32 NEPUOAbL, KOTIa
Obina W3MeHeHa JaHHas OleHKa.

T'yoeun — gozmewgaemas Cmoumocns

B COOTBETCTBHM C MPUHUMIIAMA YYeTHOW MOMMTHKON I'pymmmel, TyABHN PAcnpenensercs MexAy
OTYETHBIMU Gu3Hec-cerMeHTaMy [pynmbi, TaKk KaK OHU NPENCTABIAIOT CaMblii HU3KHHA YPOBEHDb 110
['pynie, nNo KOTOPOMY MPOBOAUTCA HabNIOAEHHE 32 IYIBHIIOM JJIA L€/l BHYTPEHHErO YIIpaBJaeHHs!
H eKerofHO BBINOJHAETCS TECTHpPOBaHME Ha obecLeHeHHe 1O cocTogHMI0 Ha 31 gexabps
TIOCPEACTBOM TIOATOTOBKH OQHIHANLHON OLIEHKH BO3MemaeMoi cyMMel. BosMelaemas cymma
OLICHHBAETCS KaK LIEHHOCTh HCTIONB30BaHUA OH3HEC-CETMEHTOB.

HJIS{ OLEHKH BO3MEIIAEMO CTOUMOCTU I YABHJIA [PUMEHAKOTCA MNPHHUMIILI, AaHAJOrH4Hbl€
NPHHIUIAM OLUEHKNA OCHOBHBIX CPEACTB, PACCMOTPEHHBIE BhILIE.

Hneecmuuuu 8 3a6ucumMbvle KOMNAHUU U coemecmnuole npednpwzmuﬂ — go3MewaemMasn CmoumMocms

B COOTBETCTBHM C TIPHHLMITAMH YYETHOH MONUTHKY I'pyNIbI, KaxKnas HHBECTHIHA B 3aBHCHMYIO
KOMITAHHIO WIM COBMECTHOE TIPEANpHATHE OLICHUBAETCS KaXKIBI OTYETHBIH MEPUON C LEIBI0
OnpefeNeHHst HaJIW9IHsA TIPU3HAKOB O0eCLEHEHHs IToce MPUMEHEHHA METOo/a JI0JIEBOrO Y4acCTHA.
Ilpy HanMuuMyk KakuX-THOO NpPH3HAKOB, BBIIONHAETCA OQUUMANbHAs OLEHKa BO3MELAEMO
CTOMMOCTH, a Y6bITOK OT 00eciieHeH1s Ipu3Haercs B ToM oObeMe, KoTopoM GaaHcoBas CTOUMOCTD
npeBbIlaeT Bo3MeluaemMylo cymmy. BosMeliaemMas CcyMMa HHBECTHLIMH B 3aBHCHMbie KOMIIAHUH MK
COBMECTHEIE TIPEANPUATHA OLEHUBAETCA 110 HAWBBICIIEH U3 CPaBeIUBOIH CTOMMOCTH 32 BEIYETOM
PacXxoIoB Ha POAAXyY M LIEHHOCTH HCTIONb30BAHHA.

JIna oueHxW BO3MeEIMAEMON CTOMMOCTH WHBECTHIHI B 3aBHCHMbIE KOMITAHWM HIIM COBMECTHBLIE
NPENNPHUATAA OPUMEHSIOTCS NMPUHLMIBI, aHAJOTHYHbIE MPHHUUIAM OLEHKM OCHOBHBLIX CPENCTB,
paccMoTpeHHble Bbimie. B pononneHue K BbllieykasaHHOMY ['pynma MOXeT TakkKe OLEHHTb
Oyaymue NMOTOKM HEHEXHLIX CPEJACTB, OXHAAeMbIE OT IMBHIACHROB, KOTOPHIE AOMKHBI OHITh
NOJydeHbl OT MHBECTHIMH, €Ci JaHHas WHQopMalHsg IOCTYNHAa M DPacCMOTPEHA HaJEXHBIM
o0pa3oM.

Cyoebnvie paszbupamenscmesa

B xome ocyuiectBieHMs OOBIYHOM JeATenbHOCTH ['pynna MOXeT y4acTBOBaTb B CyAeOHBIX
pa3buparenscTBax. B ciyuae ecnu pyKOBOACTBO CUMTAET, YTO CYHIECTBYET BEPOATHOCTB TOro, 4TO
cynebHEbIe pa3bupaTensCTBa MOTYT MPHBECTH K BBIILIATE KOMIIEHCALHWHU TPETHHM CTOPOHAM, PE3EPB
OyzeT MpH3HABaTHCA MO HaWIy4dimielf oLEeHKe CYMMBI, oxujaemoi k omnare. ECnmu pykoBOACTBO
CYMTAET, YTO CYIIECTBYET BEPOATHOCTb TOTO, UTO CyAeOHBIe pa3bUpaTeNhcTBa HE NMPHBENYT K
BBIILIATE KOMNEHCAIlMH TPETLUM CTOPOHAM WIIH €M, B PEAKHMX Clydasx, PyKOBOACTBO HE CHUTACT
BO3MOXHBLIM INPEJOCTABMTH MOCTATOYHO HANEKHYIO OLEHKY CYMMbI, OXujaaemoil K omjate, TO
pesepe 1o kakoMy-1u60 noTeHLHanbHOMy 00A3aTeNLCTBY B pAMKa pa3bHpaTensCTBa HE CO3aeTcs,
OJIHaKO paccMaTpHBaeMbie 0OCTOATENBCTBA W HEONPEAENEHHOCTH JOIDKHBI OTPAXaThCA B COCTaBe
YCIIOBHEIX 0043aTENbCTB.

OueHka BO3MOXKHBIX PE3yNbTaTOB CyHAeGHLIX pa3OMpaTelLCTB, a TAKXKE CyMMa [OTEHLMAIbHOro
00s13aTeNbCTBA CONEPKHUT 3HaUNMOe CyxaeHue. Tak Kak 3aKOHbI H HOPMATHBHO-TIPABOBBIE aKThI BO
MHOIHX CTpaHax, rae GpyHkunoHupyer I'pynna, npomomKaloT U3MEHATHCS, YACTUYHO B OTHOLUECHHH
HaJlorooOJyioXKeHus, TpaB Ha HEAPONOJb30BAHHE M 3alUMTHl OKPYXKAloIeH Ccpepbl, YpOBEHB
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HEONpPENENEHHOCTEeH, CBA3AHHBIX C pa3bMpaTeNLCTBAMHM M PEryIMPOBaHMEM, IpPEBBILIAET Te,
KOTOpBI€E, KaK IIPaBHIIO0, BOSHUKIIM B CTpaHax ¢ 6onee pa3BUTOl mpaBoBoii ¥ HOpMaTUBHOH 6a30ii.

P €3ep6 Ha 60CCMAHOBNERUE U pecmaspayulo

TIpuHUMIE y4eTHOH TONWTHK ['pynmbi TpeOylOT NMPH3HAHWA PE3EPBOB HA BOCCTAHOBJICHHE H
PECTaBpaIHiO KaKAOTO y4acTKa, eclli MpaBoBOE 00A3aTENBECTBO MM 00S3aTENBCTBO, BhITEKAKOIIEE
W3 NPaKTHKH, CYIIECTBYET JUIS A€MOHTaXKa aKTHBOB M BOCCTAHOBJICHHS y4acTka. Pe3epB, KOTOpBIH
npencrasiser HauGonee TOYHYIO OLEHKY PYKOBOACTBA B OTHOLIEHMH NPHUBENEHHOH CTOMMOCTH
Heo6XoMMBbIX GyaylMX pacxooB. 3HauYWTENbHBIE OLEHKH W MAOMYLIEHHs (OPMHUPYIOTCA IpH
onpeneieHui CyMMbl BOCCTAHOBJIEHHSA M PE3EPBOB Ha PECTaBPaLIo. JIaHHbIE OLIEHKH U JONYLUEHUS
MMEIOT OTHOLIEHHE K CIEAYIOIMM HEONpPEeAENeHHOCTAM: H3MEHEHH COOTBETCTBYIOLIEH NPaBOBOi
¥ HOPMATUBHOH 6a3bl; 0GbEM BO3IMOXKHOrO 3arpA3HEHMs, a TakKe rNepuon, o6beM W BEIHYMHA
PacxofioB Ha HeoOXOAMMOEe BOCCTAHOBJIEHHE M pecTaBpaluio. JlaHHbIE HEONPEAETEHHOCTH MOTYT
NpPUBECTH K BO3HHKHOBEHMIO ¢dakTHdeckux OyaymMX pacXofioB, OTIHYHEIX OT CyMM,
TpEXOCTaBIEHHBIX HA JaHHBIA MOMEHT.

Pe3epB, NpU3HAHHBIN B OTHOLIEHUH KAKIOrO Y4acTKa, NEPHONHYECKH IPOBEPAETCH M OOHOBIAETCS
Ha OCHOBaHMM (aKTOB U OOCTOATENBCTB, JOCTYMHBLIX Ha JaHHLIH MOMEHT. M3MeHeHUs OLEHEHHBIX
OyAyLIMX PaCXOMOB 10 OIEPALMOHHbIM Y4aCTKaM NPU3HAIOTCA B OTYETE O PHHAHCOBOM MOIOKEHUM
TlyTeM KOPPEKTUPOBKH aKTHBA ¥ pe3epBa 10 BOCCTAHOBJIEHHIO U pecTaBpaly. JlaHHbIe H3MEHEHUA
NPUBOIAT K BO3HUKHOBEHHIO M3MeHeHHs Oyayleli aMOPTH3alMM ¥ TNPOLEHTHBIX HAYHMCIEHHH.
W3MeHeHHs OIEHEHHBIX PpacXoJIoOB B  OTHOMIEHWM 3aKPBITBIX YYaCTKOB  IMPH3HAIOTCA
HE3aMELIMTENLHO B OTYETE O NMPNOLUIAX HIH YOBITKAX.

Hanozo06a0o1cenue

[IpUHUMIB YYETHOM MONMTHK B YaCTH HanorooGinoxeHus TpeGyeT CyKOEHHs PyKOBOACTBA IPH
NpOBEJIEHHH OLIEHKM Ha MPEIMET TOTo, NMPH3HAIOTCA JIM OTJOXKEHHBIE HAJOrOBLIE aKTHBHI M
ONpejieieHHbIe HAJIOrOBEIE 00A3aTeNbCTBa B OTYeTe O (PUHAHCOBOM TONOXEHWH. OTIOXEHHEBIE
HAJIOrOBBIE aKTHBEI, BKIIIOYas Te, KOTOPEIE BO3HHKAIOT B pe3yJibTaTe epeHOca HANOTOBBIX YOBITKOB,
KANMTAILHBIX YOLITKOB M BPEMEHHbIX pasHHl, NPU3HAIOTCA UCKIIOYUTENBHO B TOM Cilydae, eclii
CYLUECTBYET BEPOATHOCTb TOrO, YTO OHHM GyAyT IPU3HAHbBI, YTO 3aBUCHT OT OMY4EHUS AOCTATOMHOM
cyMMbl Oynyuieil Hanoroo6naraemoli mpuObiin. OTIOXKEHHBIE HalOroBhle 00f3aTeNbCTBA OT
BPEMEHHBIX Da3HUIl B WHBECTHLMAX, CBA3AHHbIX TNPEUMYIIECTBEHHO C HeEpacIpeneneHHON
NpuOBLTLIO ¥ yAEpXXKUBAEMBIX VIS MPOJaXH B HAJOTOBBIX IOPHCAMKIMUAX, MPU3HAIOTCA, B ClIydae
€CNM penaTpualiua HepacupeneleHHOH NMpHOBUIH MOXXET KOHTPONMPOBAThCS M HE BO3HHUKHET,
COIJIaCHO OXHIAHUAM, B 0603puMoM OyayLiem.

JonyiweHus B OTHOLIEHWM HonydeHusa Oyayueidl HanorooGnaraemolf mpubLLIM M penaTpHaLuu
HepacrpeaeneHHoi npuObUIM 3aBUCAT OT OLEHOK PYKOBOACTBAa OyAyLIMX IOTOKOB IEHEKHBIX
cpenctB. JlaHHble JOMYIIEHWA W penaTphallkd 3aBHCAT OT OLEHOK OyAyilero NpoM3BOACTBA M
00bEeMOB TIPOW3BOACTBA, 1IEH Ha TOBAphl, PE3EPBOB, ONEPALMOHHBIX PACXOMOB, PAaCXOJOB Ha
BOCCTAHORBJIEHHE W pecTaBpaLifio, KalWTajlbHBIX PacxoloB, AMBHICHIOB M NPOYMX OMEPALMA IO
yIpaB/eHnio kanutaaoM. Taioke Tpebyercs popMUpoBaHue NONYLIEHUH B OTHOLIEHHH IPUMEHEHHUS
3aKOHOAATENLCTBA B YACTH Haiora Ha NpuObulb. J[aHHBIE OLEHKH M JOIYIUEHHMs IOOBEPraroTCA
PHCKY M HEOIpeIENneHHOCTH, TakuM 06pa3oM, CyIIECTBYET BEPOATHOCTh TOrO, YTO M3MEHEHHs
00CTOATENECTB TIPHUBEIET K H3MEHEHUIO OXUAAHMI, KOTOPBIE MOTYT OKa3aTh BIIHAHHE HA CYMMY
OTJIONEHHBIX HAJIOTOBBIX AKTHBOB M OTJIOXKEHHBIX HAJIOTOBBIX 00A3aTENLCTB, IPU3HAHHBIX B OTYETE
0 GUHAHCOBOM TIOJIOXKEHHH, a TAloKe Ha CyMMY TPOYMX HAJIOTOBBIX YOLITKOB M BPEMEHHEIX pasHMIL,
KOTOphie ele He ObUlM Npu3HaHbl. B TakoM ciydae MOXETr BO3HMKHYTh INOTPeOHOCTL B
KOPPEKTHPOBKE B OTHOILEHUM ONpENENeHHOH Wiu Bcel 6anaHCOBOH CTOMMOCTH MPHU3HAHHBIX
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HAJOroBbIX AKTMBOB M O0A3ATENbCTB, KOTOpas BeNEeT K BO3HMKHOBEHMIO COOTBETCTBYIOLIETO
KPeAUTa WM HAYNCAEHHU N0 OTUETY O NMpUOBLIAX MM yObITKAX.

I'pynna o0bIYHO NPENOCTABIAET TEKYLIMii HAJNOr HAa OCHOBAHMM 3AMOJHEHHBIX NO3MUMA (UIH
KOTOpbI€ TUTAHHPYETCA 3alONIHWTB) B HANOTOBHIX JiEKiapaluaX. ECIH CymiecTBYET BEpOATHOCTD
TOr0, 9TO MO WTOraM TPOBEPKH TO3WIMM, 3amoNHEHHHIX [pynmo#i, KkoTopas BBIMONHAETCA
HaJIOTOBEIMH OpraHamu, OyaeT BHIMTAYMBATHCA JOMOJNHHUTENBHBIA Hanor, ['pynma npemoctaBHT
Haubonee TOUHYIO OLEHKY CyMMbl, OXMA2EMOI K omiate (BKIIOYAs Kakue-b0 NponeHTbl /Ky
MeHH), KK YacTb HAUYUCIIEHUs Halora.

Oyenxa 3anacos

3anacel NPEACTaBIAIOT co0Oi OLIEHKY CYMMBI MTPOM3BOACTBA, KOTOPbIe MOTYT OBITh 3(pEeKTHBHO U
3aKOHHO WMCKJTIOUEHB! M3 cocTaBa coOcTBeHHOoCTH Ipymmel. JIns pacdera 3amacoB Tpebyercs
BBINOJHUTL OLEHKH W JIONYLIEHUS B OTHOMIEHWM Te0NOrHYeCKHMX, TEXHUYECKHX U 3KOHOMHYECKUX
¢GakTopoB, BKIIOYAH KOIMYECTBO, KATEropHH, cmocobbl RoOLIYK/TIPON3BOACTBA, CKOPOCTDb
H3BJIEYEHUS, PACXOAbl HA MPOU3BOACTBO, TPAHCMOPTHbIE PACXObl, CIIPOC HA TOBAPbI, LEHbI Ha
TOBapsl H 0OOMEHHBIE KyPCHI.

I'pynna onpenender 3amachl XeNe3HOH Pyl COTIIACHO MONOMXKEHHSIM ABCTPAMICKOro KOIEKca
OTYETHOCTH O pe3yJbTaTaXx pa3BelkH, MHUHEPANbHBIX pecypcax M 3amacax pyld, H3JaHHOIO B
centabpe 1999 roga, uzsectHoro kak Kogekc «JORC». Cornacuo Konexcy «JORC», mng pacuera
3anacoB TpebyeTcs npuMeHeHHe 00OCHOBAHHBIX NOMYILEHUH B OTHOLIEHHH HHBECTULIMHA.

Ouenka o0beMa W/WIM KaTeropuu 3anacoe TpeGyer omnpenencHus pasMepa, (opMbl U TTyOWHa
3ajIeTaHdA PYASI TYTEM BRINTOJHEHHS aHalli3a TEONIOTHYECKWX [AaHHBIX, Hanpumep, o6pasisl
Gypenus. JlaHHEI MpoLecc MOXKeT TpeOOBaTh KOMILTEKCHBIX ¥ CIIOAHBIX F€0JIOTHYECKUX CYKACHHH,
¥ pacyderoB AJIA TOJKOBAHHUA JAHHBIX.

[TockoNbKY 9KOHOMH4ECKHe AOMYIIEHUs UCIIONbL3YOTCA LI OLIEHKH M3MEHEHH 3aMacoB B TOT WM
HHOWl Tepuol, a TAKXKe C YYETOM TOro, YTO TI'eOJIOTHYECKWE AaHHble (GOPMHUPYIOTCA B XOAE
OCYILLECTBIIEHHS IeATENLHOCTH, OLEHKH 3aMacoB MOTYT W3MEHATHCS B TOT WM HHOH NEpHON,.

H3Menenns YYHATHIBACMBIX 3a11aCcOB MOTYT OKa3aTh BAHSAHHE Ha (bPlHaHCOBBIe PE3yNBTATHl H
Q)HHaHCOBOG MOJIOXKCHHUE I"pyrmm Ppa3snTAYHBIMHA CIIOCOGaMPI, BKITIOYas CICAYIOUINe:

e OanaHcoBas CTOMMOCTb aKTHBa MOXeT ObITb NOABEp;KEHa BIMAHHUIO B CBA3U C U3MEHEHMAMU
OILIEHEHHBIX OyIYIINX MOTOKOB JICHEXHBIX CPEACTB.

e ycTapeBaHHe, OTPXKEHHOE B COCTaBe NPUOKLLIN UM YObITKA MOXET U3MEHHMTHCH, €CIIU AaHHbIE
pacxoipl onpelielieHbl B OTHOMIEHWM €AMHML| NPOM3BOACTBEHHOH Ga3bl MIM NpH M3MEHEHUH
CPOKOB TIOJIE3HOT'O HCTIONIB30BAHHS.

® BBIBOJ M3 KCIUTYaTallHH, Pe3epBbl Ha BOCCTAHOBIIEHHE YYacTka H OKpYXalolleil cpelbl MOTyT
M3MEHATLCA, €CTH U3MEHEHHS 3aMacoB OKa3bIBAIOT BIMAHUE HA 0XXHUIAHUA B OTHOLIEHHH CPOKOB
WM BEJIMYHHB PACXO/OB I10 YKa3aHHON AeATeIbHOCTH.

Pacxoodwv Ha pazeedxy u oyeHky

B coorBeTcTBHM ¢ ydyeTHOM MONMTHKOM I'pynmel B 4acTH pacXofoB Ha pa3BEAKY M OLEHKY
ONpe/ielieHHbIE TMO3UIHK PAacXONOB KaNHTANIM3UPYIOTCA IS TOW 00nacTH, Tie CyIIEeCTBYeT
BEPOATHOCTH TOTO, YTO OHU OGyIyT BO3MellaThbCA 3a cueT Oymyiueli SKCILlyaTalMH MM IPOJAXH, UK
B Cllyyae eclld JeTeIbHOCTb OyAeT HaX0OuThCA Ha CTaMH, MO3BOMAIOLIEH BLINONHUTL Pa3yMHYIO
OLIEHKY CYLIeCTBOBaHHMA 3amacoB. JfaHHAas MONUTHKA TpeOyeT OT PYKOBOACTBAa ONpeNENEHHBIX
OLIEHOK M JOMYIIEHHH B OTHOMEHNH Oyaynx coObITHH H 0OCTOATENBCTB, B YaCTHOCTH, Ha TIPEAMET
TOTO, MOXET JIM OCYLIECTBIATHECS SKOHOMHUYECKH PALMOHANbHAA AEATENbHOCTb 1O HU3BICUEHHIO.
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Jlio6ble OLEHKM M JOMyIEHMS MOTYT HM3MEHAThCA, TaK KaK CTAHOBMTCA JOCTYNHOH HOBas
uHopmauus. Eciv B COOTBETCTBMYU C NONOXKEHUAMH MONUTHKH I10C/€ KallMTAIM3aLMH PacXO0B
dopmupyercs CyXIEHHE O TOM, 4YTO BO3MELIEHHE PpacXOJOB SBJIAETCA MAaJlOBEPOSTHLIM,
COOTBETCTBYIOIIAA KATIATAIM3MPOBaHHAS CyMMa OyJieT criicaHa B MPHOBLTE UK YOLITOK.

Pacxoowv na pazpabomry

OcylluecTBeHMe [eSTeNbHOCTH 10 pa3paboTke HauuHaercs mocie onoOpeHHs NpoekTa Ha
COOTBETCTBYIOLIEM YpoBHe ynpasiieHus. CyxaeHue IPAMEHAETCS PYKOBOICTBOM [IpH ONpeeaeH 1
TOro, Koraa npoekT Gyaer HaXOAUThCA Ha Tale, Ha KOTOPOM CYLIECTBYIOT BO3MELIAEMbIE 3a1aCH,
TaKHM 00pa3oM, YTo pa3paboTka MoxeT ObITb ofo6peHa. [IpH OCYIECTBIEHHH AAHHOTO CYXKACHNUA
OT pYKOBOACTBA TpeOYIOTCA ONMpeeNeHHbIE OLEHKH W JIONMYIIEHHA aHAJOrMYHBEIE TEM, KOTOpble
ONHCaHBI BHILIE B OTHONICHNH KAMMTAIM3NPOBAHHEIX PacXOOB Ha pa3BenKy M omeHky. Jliobad u3
JAHHBIX OLEHOK WIIH J0NyLIEHHII MOXKET U3MEHATHCA 110 MEPE BO3HHKHOBEHHUs HOBOM MHGOpMaLMu.
Eciu mocne Hayana OCYLIECTBJIEHMs HeATENBHOCTH 1O paspaborke (opMHpyercs CyXIeHue,
yKa3blBAIOLIEE Ha TO, YTO AKTHB 00ECLIEHUBAETCSA, COOTBETCTBYIOIIAA CyMMa GyeT CIMCHIBATLCH B
NpuOBUTE WITH YOBITOK.

IInaner YCMAHOBIEHHBIX U NPOYUX REHCUOHHBLY 8bINiam

CornacHo TJIaHaM YCTaHOBJIEHHBIX TEHCHOHHBIX BHITUIAT, PAacxXofkl MO NAHHBIM BHIILIATAM,
OTpaXkeHHbIE B COCTaBe NPUOHLTH UK yOBITKA, BIIIOYAIOT CTOMMOCTE TEKYLUMX M NPOLLILIX YCIYyr
paGOTHMKOB, MPOLIEHTHbIE PACXOMbI N0 00A3aTENbCTBAM B OTHOLIEHMH YCTAHOBJIEHHBIX BBIULIAT U
BIIMSIHUE OTPaHMYeHuii WM PacuéToB 3a BEIYETOM NOXORHOCTH aKTHBOB MiaHa. COOTBETCTBEHHO,
aKTUB WM 00fA3aTeNbCTBO TPHM3HAIOTCH B OTHeTe O (PMHAHCOBOM TNOJIOXKEHHM Ha OCHOBAHHH
TIPUBEIEHHON CTOMMOCTH YCTaHOBJICHHBIX OOS3aTEABCTB, 33 BHIYETOM HETMPH3HAHHOH CTOMMOCTH
NPOLLTEIX YCIYT paGOTHHKOB M CIPaBETUBOH CTOMMOCTH aKTHBOB I1JIaHa.

VuerHas NONUTHKA TpeOyeT OT pyKOBOACTBa (pOPMHUpPOBaHUS CyKAEHMH B OTHOLIEHHM XapakTepa
BBIILIAT, NMPENOCTABJIEHHBIX COTNIACHO ILUIAHY H, CIEJOBATEIbLHO, ONpeneleHne KiacCHpuKauuu
Kakgoro nnaxa. CornacHo IIaHaM YCTAHOBJIEHHBIX NMEHCHOHHBIX BBINIAT, TPEOYIOTCA OLIEHKH M
JOTYIIEHHs PYKOBOACTBA B 4acTH OyHyIIMX HOXOJ0B MO KJIACCaM aKTHBOB MJIaHa, W3MEHEHH i
OyAymMX BO3HArpaKACHWM, TEMIIOB BLIOBITHA IIEPCOHANa, aJMHHMCTPATHBHLIX pacXOAOB,
W3MEHEHWH BRITUIAT, CTABOK MHQIAUMH, OOMEHHBIX KypCOB, NMpPENONaraéMoro cpoka CiyObl
OCTaBILErocs MepHoAa OKaszanus ycuyr paborHukamu. ITpu GOpMHpOBaHHH OLIEHOK M JONYILIECHHUH
PYKOBOACTBO pacCMaTpHBaeT PEKOMEH/AIMIO, TPENOCTaBICHHYIO BHEINIHUMM KOHCYJETAHTaMH,
Hanpumep, aKTyapusmi. EcCiM pealbHBIN ONMBIT OTIHYAETCA OT JAHHBIX OLEHOK, aKTyapHbIe
npubLUIM U YOBITKM IPH3HAIOTCA HENOCPEACTBEHHO B COCTaBE OTYeTa O MpHOLLIM MIM yOyTke
[pOYeM COBOKYITHOM JOXOZE.

Obecyenenue akmugos

BanaHcoBas CTOMMOCTh HE(PMHAHCOBBIX aKTHBOB ['pymNbl, OTIHYHBIX OT 3alacoB U OTIOXKEHHBIX
HAJIOTOBBIX aKTHBOB, @HANM3MUPYETCS Ha KaXIyl0 OTYETHYIO AaTy JUIA TOTo, 4ToObl OMPENENUTS,
CYLIECTBYIOT JI4 npu3Hakd HUX ofbecueHenus. [lpm Hamumy moGoro Takoro npu3HaKa
PACCUMTHIBAETCA BO3MeELIAaeMasi CTOMMOCTh COOTBETCTBYIOILErO aKTHBA. B OTHOIEHHH IyABUIA M
TEX HEMATEPHAJILHBIX AKTHBOB, KOTOPbIE HMEIOT HeonpeeleHHbIi CPOK N0JIE3HOr0 UCIONb30BAHMA
WM €ellle HE [OTOBbl K MCIOJb30BaHHIO, BO3MEIAeMas CTOMMOCTb PAaCCUMTBHIBAETCA HA KaXKAy:O
OTYETHYIO AATY.

VOuITKH OT 00eclieHeHMs TPW3HAIOTCA B cnydyasx, koraa OanaHcoBas CTOMMOCTh aKTHBa HITH
enoMHMLBI, redepupyouieii neHexHbie cpencrsa (EI'ZIC), k Koropoll 3TOT aKTMB OTHOCHTCHA,
NPEBBILIAET €ro BO3MEIIAEMYI0 CTOMMOCTb. EluHuUlLia, reHepupylolas IOeHEKHble CPEACTBa,
npeAcTaBnser cobolfi HaMMeHbIIMH MACHTHGHLUMPOBAHHBIA aKTHB, TEHEPUPYIOLIMH TOTOKH
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IEHEXHBIX CPEICTB, KOTOPbI, B OCHOBHOM, H€ 3aBHCHT OT INPOYMX aKTHBOB. YObITKM OT
obecLieHeHUs TIPH3HAIOTCA B COCTaBe npubbuIn WK yObITKa 3a nepuos. YOuITKH OT obecueHeHus
EI'IC cHayana OTHOCATCA Ha yMeHblleHHe 0aJlaHCOBO CTOMMOCTH TYJBUIIA, PACHPENENEHHOro Ha
cooteercTyronyro ETIC (wm rpynmy EIJIC), a 3aTeM mMpomnopLHOHANBHO HA YMEHBIIEHHE
6anaHcoBO# CTOMMOCTH Jpyrux akTiBoB B coctaBe atofi EIJIC (rpynnel ETJIC).

Bosmemaemas croumocTs akrusa umm EI'JIC, npencrasnger coboi HanbonslIyo U3 IBYX BETHYKH:
LIEHHOCTH MCIIONB30BAHMA 3TOrC aKTHBa (3TOM eOMHHLbI) U ero (ee) cnpaBeniiMBoif CTOMMOCTH 3a
BBIYETOM PAcXOJI0B Ha mponaxy. IIpu pacuere EHHOCTH HCNOJL30BaHUs, OKuIaeMble B GyayLiem
JEHEKHbIE II0TOKM [HCKOHTHPYIOTCA [0 HX IPHUBEACHHOH CTOMMOCTH C MCMONB30BaHMEM
JOHANOroBOH CTABKH JUCKOHTHPOBaHHA, OTpaXkalolleHf TEKyIylo PhIHOYHYIO OLIEHKY BpPEMEHHOMH
CTOMMOCTH JICHET M PUCKH, crielduanble g faHHoro akThea Wik EIJIC

CyMMbl, CIIHCaHHBIE Ha YOBITOK OT O0€cleHe s I'yiBUIIa, HE BOCCTAHAB/IMBAIOTCA. B OTHOlIEHHH
NPOYHX AKTHBOB, HA KAXKIYyI0 OTYETHYIO AATy [POBOAMTCA aHAMM3 yOblTka OT X obecLeHeHus,
NPU3HAHHOIO B OJHOM M3 MIPOLLUIEIX NEPHOJIOB, C LIENbIO BbIABJIEHHS IIPU3HAKOB TOTO, YTO BENHIMHY
3T0rO YOBITKA CIIEAYET YMEHBIIUTD WM YTO ero 6onee He cenyer npusHasaTh. CyMMBI, CTHCAHHBIC
Ha YOBITKH OT O0ECIeHEHHs, BOCCTAHABIMBAIOTCA B TOM CIIy4ae, €CIH MPOM3OLITH W3MEHEHHA B
OLIEHKAX, MCHONb30BAHHBIX TIPH pacdere BO3MEIIAEMON BETUUMHBL YOBITOK OT obecueHeHHs
BOCCTaHABJIMBAETCS TONBKO B MpeeNax CyMME], NO3BOJISIONIEH BOCCTAHOBUTh CTOMMOCTb aKTHBOB
10 ux 6a1aHCOBOI CTOMMOCTH, IO KOTOPOH OHHU Gbl OTPaXasnCh (32 BLIYETOM HAKOIUIEHHBIX CYMM
aMopTH3aunn), ecii Obl He GbL1 IPH3HAaH YOBITOK OT 06ecleHeHns.

T'yneun, koTopsiit popMUpyeT 4acTb 6aNaHCOBOH CTOMMOCTH MHBECTULIUH B 3aBMCHMYIO KOMITAHHIO
WM COBMECTHOE TIPENPHUATHE, HE NIPH3HAETCS OTAENBHO, CIEIOBATEILHO, U HE TECTHpYeTCs Ha
obeclieHenre Mo OTAENBHOCTH. Bes cyMMa MHBECTHIMI, HaNPOTHB, TECTHPYETCA Ha O0ECIICHEHHE
KaK OTJENbHBIA aKTMB TNPH HaIWYMH OOBEKTHBHOTO JOKA3aTENbCTBA TOrO, YTO MHBECTUIHH B
3aBHCHMYIO KOMIAHUIO HIIH COBMECTHOE NPETIPHATHE MOTYT OBITE 0GECIIEHEHHBIMH.

26. CyurecTBeHHbIE J0YepPHHE NPeANPHATHSA

B IaHHYI0 KOHCOMHMPOBaHHYIO (PMHAHCOBYIO OTUETHOCTE BKJIFOYEHH! CIEAYIOIME CYIIECTBECHHbIC
NPEANpUATHA | pynmsl:

Jlosin BiAKEHHS H YIACTHA B
xanuraie 31 aexabps

MecTo peracTpanu H

OCYIEeCTBICHHT OcHoBHOIt BUI
HaumenoBanmne JAEeATETHLHOCTH JIeATENbHOCTH 2018 2017
OK PYCAJ
«O6bemuuenHas komnauus PYCAJI Jhxepen XonguHropas 48,1% 48,1%
Inex» KOMIIAHHA
«Compagnie Des Bauxites De I'Bunes Jo6niua 6oxcura 100,0% 100,0%
Kindia S.A.»
«Friguia» I'sunes I'nunozeM 100,0% 100,0%
AO «PYCAJI Aunnck» Poccuiickas ®enepauus CnuHo3eM 100,0% 100,0%
«RUSAL Mykolaev Ltd» VYxpanna I'nunozem 100,0% 100,0%
AO «PYCAIJI Boxeutoropckuit Poccuiickas ®enepauns I'nunrozem 100,0% 100,0%
TIIHO3EM)
Eurallumina SpA Hranus Inuno3eM 100,0% 100,0%
OAO «PYCAIJI Bparck» Poccuiickas Penepanus [InaBnenue 100,0% 100,0%
AO «PYCAIJI Kpacrospck» Poccuiickas enepanus [InaBnenue 100,0% 100,0%
AO «PYCAJI HoBokyzHer» Poccuiickaa depepaius [naBnenue 100,0% 100,0%
AO «PYCAJI Casiroropck» Poccuiickas Oenepanus Inasneuse 100,0% 100,0%
000 «PYCAJI Pecan» Poccuiickas Penepauns Mepepaborxa 100,0% 100,0%
AO «PYCAJ CASAHAT» Poccuiickas Penepanus IMpousBoacTso 100,0% 100,0%
donbru
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MecTo peracTpaus4 u

Jonn BAaACHHA H YUaCTHS B
xanuraje 31 gexabps

OCYIUECTBICHHS OcunoBHoii BHI
HanMenoBanue JeATedLHOCTH JesITeJbHOCTH 2018 2017
3A0 «<APMEHAJI» ApMenus IpousBoncTso 100,0% 100,0%
tdonbru
000 «PYC-HXuHUpHHT» Poccuiickas ®enepauns PeMOHT H 100,0% 100,0%
TEXHHUYECKOE
obciyxuBaHue
AO «Pyccxuii aNntOMHHHIDY Poccuiickas ®enepaums XoaauHrosas 100,0% 100,0%
KOMIIAHUA
Rusal Global Management B.V., Hunepnasms! Vnparisiomas 100,0% 100,0%
KOMIMaHuA
0OAO «O6beuHEHHAA KOMITAHHS Poccuiickas Deneparus Toprosns 100,0% 100,0%
PYCAIJI - Topropeiit nom»
«Rusal America Corp.» CIIA Toprosas 100,0% 100,0%
«RS International GmbH» Isekinapns Toprosns 100,0% 100,0%
«Rusal Marketing GmbH» Ulseitnapus Toproeas 100,0% 100,0%
«RTI Limited» Joxepcu Topropns 100,0% 100,0%
«Alumina & Bauxite Company BpuTanckue Toprosns 100,0% 100,0%
Limited» Buprusckue octposa
AO «Komu AmoMHHHI» Poccuiickas ®enepanmus I'nunozem 100,0% 100,0%
AO «bBokcur-TrMaHa» Poccuiickan ®epepamua  JJobbrua Gokcura 100,0% 100,0%
AO «Cesepo-Ypanbcxuit Poccuiickan Oegepauus  JloObrua Goxcura 100,0% 100,0%
GOKCHTOBBIH PYAHHUK
AO PYCAJT Vpan Poccutickas Penepanus IpousBoacTBo 100,0% 100,0%
HEPBUYHOrO
TIOMHHHA 1
: TIHHO3EMA
000 «CYAJI-TIM» Poccniickas ®enepanus HpoussoncTso 100,0% 100,0%
aNIOMHUHHEBbIX
nynp
AO «KpeMmHni» Poccutickas ®enepanus Ipoussoncrso 100,0% 100,0%
KpEMHHA
000 «CV AJl-Kpemnunit-Ypan» Poccuiickas ®enepauns  [IpoussoacTso 100,0% 100,0%
KPEMHHA
UC RUSAL Alumina Jamaica Smaitka I'muHozeM 100,0% 100,0%
Limited
Kubikenborg Aluminium AB IBeuna [nasnenne 100,0% 100,0%
RFCL Sarl JlrokceMOypr DUHAHCOBBIE 100,0% 100,0%
YCIYTH
Aktivium B.V. Hupepnanas! XonaguHrosas 100,0% 100,0%
MHBECTHUMOHHAs
KOMIIaHHS
Aughinish Alumina Ltd HWpnanpus I'muuozeM 100,0% 100,0%
000 «PYCAJI Duepro» Poccuiickas @enepaums  DEKTPOIHEPTHUs 100,0% 100,0%
Juepreruyecknif cermenr
XonpuHroBas 100,0% 100,0%
«u+ Xonaunr Jlumureny Kunp KOMIIaHUA
Yrnpasnsmomas
AO «Espocub3nepro» Poccntickas ®enepanua KOMIIaHHus 100,0% 100,0%
AO «Kpacuospckas ['IC» Poccuiickan ®enepaiius BuipaGoTka
ANEKTPOIHEPTHA 100,0% 100,0%
3A0 <MAPOM+» Poccuiickas ®enepanus Topropns 99,9% 99,9%
3]IEKTPOIHEPTrHEH
MAO «HpKyTCKIHEPTrO» Poccuiickas ®eaepauus BripaGorka 92,8% 92,5%
3MEKTPOIHEPrUU
OAO «Mpkyrckas snekrpoceTeBas  Poccuiickas Penepaums Iepenaua u 52,3% 52,3%
KOMITAHUAY pacrpesenesue
INEKTPOIHEPIUU
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SH+ IrPyIl IJIC

Tpumenanus k KoHconuouposanHoti unarcosol om+emuocmu 3a 2018 200

MecTo perncTpausn u

Jlons BAajeHHA H yYacTHs B
xanaTane 31 gexabps

OCYIIECTBACHNS OcHoBHOil BH
HaumenoBanue JesTeJbHOCTH JeATeJbHOCTH 2018 2017
00O Espocubanepro — Poccutickas denepanms BripaGorxa 100,0% 100,0%
Tuaporenepatus INEKTPOIHEPrUn
000 «Arro3zasonckas TOL» Poccuiickas Denepaums Bripa6orka 96,3% 96,2%
3NEKTPOIHEPI UK
000 «EBpoCur63nepro- Poccuiickas Penepamms VYenyru 100,0% 100,0%
HHXHHUPHHD MHXHHUPHHIA
000 «Kommanus «BocrCubYroms» Poccuiickas Deaepama Ipousponcrso 92,8% 92,5%
yris
000 «KPAM3» Poccuiickas enepanus ITpousBoacTBO 93,7% 93,4%
nonyhabpukaros
13 TIEPBUIHOTO
AOMMHHA
000 «Copcxuii ropHO- Poccuiickas ®enepauys JoGbiua pyast 100,0% 100,0%
METATYPrUYECKHH KOMILTEKCY
000 «Copcxuit Poccuitckas ®enepanus ITlepepaborka 100,0% 100,0%
tdeppoMonubaECHOBLIH 3aBOMY pyaBL,
NPOM3BOACTBO
deppoMonubueHa

HoMHHaNBHEIE JOJNH BIAJEHNs, OTPaXXeHHbie B Tabille BBINIE, COOTBETCTBYIOT 3()(peKTHBHEIM
ZIONAM BliafieHus 3a uckmoueHueM OK PYCAJL, B kotopoii MaTeputckas koMIaHus Biazeer 48,1%.
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