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[IpeanaraeM BaiieMy BHUMaHUIO OTYET
«[opHOZ0OBIBaIOIIASA TPOMBIILIEHHOCTD —
TPUHAZALIATEIN BBITYCK €KEroAHOro 0630pa
MHPOBBIX TEH/IEHITNI B TOPHOI00BIBAOIIEH
oTpaciu, noarorosieHHbr PwC. Ham ananus
OCHOBaH Ha GUHAHCOBBIX pe3yJIbTaTax
JeATeNbHOCTH 40 KPYITHEHUIINX 110 PRIHOYHOMI

KallUTaIU3aIuy TOPHOJ00BIBAIOIINX KOMIIAHUH U

COZIEP>KUT BBIBO/BI O TIOJIOXKEHUU JleJ B MUPOBOM
TOPHO/I00BIBAIOIIEN TTPOMBIIIIEHHOCTH.
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BeedeHue

AnmupekopOul
pre— B 2015 rozy B ropHOZ06BIBaOIIEl OTpaCIU
: HabJ0a1ach TEHAEHIINS, KOTOPYIO MOXKHO

Ha3BaTh «20HKOLL N0 HUCX00sAULell»:

40 KpyIHeHINX TOPHOZOOBIBAIONIIIX KOMITAHHH
YCTAaHOBWJIM MHOT'O HOBBIX aHTHPEKODPZOB. BriepBhle 3a Bech
Tepro/ TOATOTOBKHY Halllel cepun 0630poB «['0pHOAOOBIBaOIIAs
TIPOMBIIIIEHHOCTh» KOMITAaHUHU U3 ciyrcka Tor-40 nomydwin
YUCTHIN COBOKYITHBIA YOBITOK U CAaMBbIil HU3KHUH ITOKa3aTeNlb
IpUOBLIY Ha BIOXKEHHBIN KanuTal. Kpome Toro, 65U1 oTMeueH
Gecrpelie/[eHTHBIM YPOBEHD CAEPXKUBAHUA KATUTAIBHBIX 3aTPaT
u 3G PEKT MepeTATUBAHUS KaHATa, KOT/[a B pe3ysibTaTe
MMeIOMNXCS 00BEMOB 33/I0/DKEHHOCTH B COYETAHUH C
obeclieHeHreM aKTUBOB JIeBEPeZK JOCTUT HOBBIX BBICOT.
OTH aHTUPEKOPAB! OUYEBUHBI X HEOCTIOPUMEL.

MHorouuncaeHHbIe aHAaTUTUYECKHE JaHHbIE YKa3bIBaOT Ha TO,
4yTO B KOHIle 2015 roza prIHOK JOCTUT JHA. EAMHNYHEIE IPUMeEDHI,

CBHUZIETEIbCTBOBABIINE O IIPU3HAKaX O’KUBJIEHNA PbIHKA B Hayase
2016 roza, yKpenuiu IO3UTHUBHEIE OXKU/AHUSA, U MHOTHE YIKe
OBLIN FOTOBBI IIPOBO3IVIACUTE, YTO B OTPAC/IH IOCTENIEHHO,

HO yBEPEHHO BO300OHOBIsAETCSA pocT. OJHAKO 3TH MPOOIECKH
HaZieX bl B OOJIBIIMHCTBE CBOEM OBICTPO YTaclH, a IIO3UTHUBHEIE
IIPOTHO3BI OBUTY OTBEPrHYTHI KaK HeyauHble ITOITBITKI
WHTepIpeTalyy IOBLIIIeHHON BOJATWIBHOCTH PHIHKA. B aTol
CUTyaly HEeKOTOpBIe Beyliie KOMIIAHUU OTPaC/IU BBIHYK/EHBI
OBbLIN OATBEPAUTH CBOU IIPEAIIONOKEHNA OTHOCUTETBHO
coxpaHeHUs ¢1aboro peIHKa B TeyeHue Bcero 2016 roga

U B TIOCJIEIY IOV TTePUOZ.

Tonbko Gyayiiee moKaxeT, craHeT v 2015 wiu 2016 rog
TepeJIOMHBIM MOMEHTOM B Pa3BUTHUU SKOHOMUYECKOU CUTyalluu.
OfHako MbI CIUTaEM, UTO YKa3aHHBIE BhIIIe Pe3yIbTaThl

He o3Hauarom, 4To 40 KpynHeNIINX KOMIIaHUM oka3anucs

8 yucsie no6eNcOeHHbLX.
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Komnanuu u3 crimcka Torn-40 6bicmpee
JPYTUX YBETUYHUBAIN 00beMbI JOOBIYU. BypHBIN pOCT CIipoca co
CTOPOHBI KHTast MpUBEJ K TOMY, YTO KOMITAHUH CTaJTH OXKECTOUEHHO
COCTSI3aThCs B TEMITaX HApAIUBAHUS MOIIHOCTEMH 110 [00bIYe
U I06UBAJIKCh 3TOr0 0001 1]eHoM. BusHec-Mmozenu 6bU1u
aZlanITUPOBAHBI K YCIOBUAM IIPUHATUSA KPATKOCPOYHBIX PEIIEHUH.

OﬂHOBpeMeHHO Ha4va/iv IIOABJIATHCA CTOPOHHUKHU PA3BUTUA
OTpacCjiv 3a CYET HapalllUBaHUA 00BEMOB.

PHIHOYHBIE TIOKA3aTeJH CTaH ellle 8blille, IOCTUTHYB
TOJIOBOKPY)KUTEJIbHBIX YPOBHE. BbLIM TOGUTHI pEKOPABI TI0
06beMy Z06BIUH, U B OTPACTIb XJIBIHY/IN IOTOKH JeHEXKHBIX
cpenctB. OrpOMHBIE CYMMBI «IIPU30BBIX JeHeT» ObUIN 3aTeM
BJIO}KEHBI B HOBBIE IIPOEKTEI (B TOM YHUCJIE TI0 TIPHOOPETEHHIO

Bcezo Heckobko iem HA3a0 40 kpynHelwux KoMnaHuil
20pHOO000bBIBAOULEll OMPACIU 8 CBOEM PA3BUMUU C1e)08ANU
onumnuiickomy desusy «bvicmpee! Boiwe! CunvHee!»

AKTUBOB), YTO IIPUBEJIO K Pa3AyBaHUIO OalaHCOB, KOTOPHIE Teleph
TIO3BOJIAUTH YZAOBJIETBOPATH OBICTPOPACTYIIUH CIIPOC.

V1 6bU1a yBEpEHHOCTD B TOM, YTO OTPACIIb €lIe JOIr0 OyeT
CTaHOBUTHCS TOJIBKO CUIbHee. [Ipesnonaransock, 4To pocT LieH —
3TO HOBas PeaIbHOCTB, YTO CIIPOC CO CTOPOHBI KuTas 6yzer
YKPEIUIAThCS 10 6ECKOHEUHOCTH, a TOPHOZ0OBIBAIOIIME KOMIIAHUU
OyZyT OIpesesATh YCIOBUA UIPHI Ha PHIHKE.

OnHaKo Bce UMeeT CBOY mpeziest, U GyM Toxxe mpoiest. CIUIIKOM
JI0JIT0 MHOTHE U3 40 KPyITHEHIITUX KOMIIaHUH TT03BOJIsUTH cebe He
YUIUTHIBATD JOJITOCPOYHBIE TEHEHIVY PA3BUTHSI TOPHOZOOBIBAIOIIEN
OTpaciiu B 3TOM «3abere Ha JAJTMHHYIO JUCTAHIUIO», 1 Ha TabJI0
pesynbratoB B 2015 rogy mbl yBuzenu: MedaenHee. Huvxce. Cnabee.

" .‘ MednenHee
N da I[Toka coXpaHsICA BBICOKHUM YPOBEHb [[eH

‘ B FOPHOZOOBIBAOLIEH IIPOMBIIUIEHHOCTH,
40 KpyIHEHIINX KOMIIAHUH «0OPOCIN JKUPKOM>,
HO CErofiHs OHU CTAIKUBAIOTCA C CEPbEe3HBIMHU IIPEATCTBUAMY,
KOTOpBIe HeOOXOAVIMO IIPEOZOIETh JIS TOTO, YTOOBI IIPOABUTATHCS
Briepes;. CerozHs y HUX MeHbIIIe CBOOOZHBIX JeHE)XKHBIX CPE/ICTB; KaK
KDPEeZUTOPH!, TaK U aKLIOHEPE! He CTOJIb OXOTHO IIPEJOCTAaBIAIOT
CpeZCTBa Ha pacUINpeHNe AeATeTbHOCTH; TAKKe OTMeYeHbI
ompeziesieHHbIE HAPYLIeHNs, BO3HUKINYE B Pe3y/IbTaTe IPUHATHIX
paHee pelLleHU, — ¥ BCE OTO Pe3YJIbTaT BEICOKOTI'O YPOBHS YOBITKOB
oT obeclleHeHNs aKTUBOB, IIPUYEM CyMMBbI TAKUX YOBITKOB OyZAyT
YBeIUUYMBaThCA U B OyayiieM. B 2015 rogy pasmep yOBITKOB OT
obeclieHeHUs, OTPa’KEHHBIX KOMITAHUSAMU U3 crucka Tom-40,
coctaBw1 53 Mipg, osul. CIIA — 5TO IUIIb HEMHOTUM HIKE

PEKOpJIHOI0 3HaYeHMs, OTMEUYEHHOTI'0 3a BeCh IIePHUOZ, BBHIITyCKa
mybnukaiuii «['opHOg06IBaIOIAst TPOMBIIUIEHHOCTb>. [Ipu
3TOM CyMMa CITHUCAHHBIX YOBITKOB OT 0O€eCIieHEHUS TI0 CBOEM
BeJIMYMHE 3KBUBaseHTHA 32 % OT CyMMBbI (paKTUIECKIX
KaIllUTaJIbHBIX BIOKEHNUU, OCYIIeCTBIEHHBIX 3a IIeproz, C

2010 roga. HeyauBuTenbHO, YTO celiyac KOMIIaHUYU B OCHOBHOM
BO3/Iep)KUBAIOTCSA OT IPUOOPETEHNA aKTUBOB.

Kommnanuu u3 crmcka Ton-40 cTpeMATces cOpOCUTh aKTHUBEL, TTOIyIUB
MaKCUMaJbHYIO BBITOZY, a TAKKe IOCTaBUTh Ha KOHCEPBALUIO
MasopeHTabebHbIe 0OBEKTHI FIIM COKPATUTh MOIITHOCTH.

06 5TOM CBH/IETEIBCTBYET U 3HAYUTEIbHOE COKpallleHue o6beMa
KaIUTaJIbHBIX BIOKEHUHN, KOTOPOE MOXKHO CUUTATh CUTHAIOM O
HaJIMYWY IPAKTUYECKU 3aCTOMHBIX YCIOBUM HA PHIHKE HHBECTUIINH.

Huxce

\$q CHIDKeHMe CrIpoca Ha ChbIpbeBble TOBAPEL B COUETAaHUH
l C HESICHBIMU IIepCIIeKTUBAMU Pa3BUTHA MUPOBOU

. l . SKOHOMHUKH U 3aTOBapUBaHNEM B TOPHOZOOBIBAIOIIEH

IIPOMBIIITEHHOCTH IIPUBEJIO K IIaZIeHUIO IIeH Ha

ChIpbeBble TOBapEL. Bce ropHOZ00BIBAIONIIE KOMITAHUY, HE3aBICUMO
OT MX pa3Mepa I CbIpbeBO ANBePCUUKAIINH, IIOTIAIN B OYeHb
TPYZHOE IOJIO)KeHNe, IpHYeM Hanbosiee CHIBHO ITOCTPaJaIi
KOMITAQHHY U3 TPAJULIMOHHBIX TOPHO00OBIBAIOIINX CTPAH.

3 TopHozOGHIBaOIIast IPOMBIIIIEHHOCTH, 2016 roz

B 2015 rogy peiHOuHasA Kanutaausanua 40 KpynHeUmmx
TOpHO/ZI0OBIBAIOIMX KOMIIAaHUH yTiana Ha 37 %. JTo maZieHue
0Ka3ajoCh HECOIIOCTABUMO CyllleCTBeHHee, YeM CHIDKeHHe

LIeH Ha ChIpbEBbIE TOBAPHI. VIHBECTOPBI OBUTH 0OECITOKOEHBI
cUTyanyel ¢ TMKBUAHOCTBIO M HAYa/Iy IPUHUMATh MePBbI, YTOObI
HakasaTb PyKOBOZJCTBO KOMIIaHUH U3 criucka Tomn-40 3a npuHATHE
Hea3(pPEKTUBHBIX PelIeHUl B 00J1aCTH UHBECTULIUH U YIIPaBJIEHUS
KaIlUTaJIoM, a B HEKOTOPBIX CIy4yasx — 3a TO, YTO PYKOBOZCTBO



CBEJIO Ha HET BCE BHITO/BI, TIOJIyYEHHbIE KOMITAHUSIMHU
B iepuof byma.

CrnezyeT 06paTUTh BHUMAHUE Ha [IOYTH [IOJHOE NCYe3HOBEHIE
Pa3HUIBI MEXX/Y PEIHOYHO KallUTalIU3alue 1 YuCTOoM
6aJIaHCOBO CTOMMOCTbBIO aKTUBOB. YYUTBIBAS, YTO PEUDb UJET

06 oTpacyiu, B KOTOPOI OCHOBHOM aKTUB, TO €CTb 3aIlachl

Y pecypChl JKeJIe3HOH Pyzbl, 0OBIYHO HE OTpaXKaeTcs B
GyxrajaTepckoM 6asaHce, JO/KHBL I Mbl CIeIaTh BBIBOZ O

TOM, YTO PBIHOK IIPOCTO IIPOSIBJIIET OCTOPOKHOCTb, KOIZa
IIPUPABHUBAET K HYJIIO CTOMMOCTb IIOJaBJIAIONIeN YacTH 3TUX
JIOJITOBEYHBIX aKTUBOB? VK MbI 06peKaeM cebs Ha JjaibHelire
HeyZa4H, B J06aBIeHue K yOBITKaM OT 06eciieHeHN s aKTHBOB

B cymMe 200 muipz gosut. CIIIA 3a nocaesHue AT JIeT, B ciydae
€CJIU LIeHBI He BEPHYTCS HA IPEKHUN YPOBEHD?

CreflyeT TOTOBUTDb MeZla/Iu JJI TeX UI'POKOB, KOTOPbIE IIPOBeIn
«TI0Ka3aTeJbHble BBICTYIUIEHUsA» 110 COKPAIlleHUIO 3aTpaT, 4YeMy

B HEKOTOPOH CTEIIeH! CII0COOCTBOBAIA CJIOKUBIIASACSA Ha PEIHKE
CUTYyalys CO CHMXKEHHEeM CTOUMOCTH PecypcoB IIPOM3BO/CTBA.
OfHaKo NpeoZioNneTh NOCIeCTBUA CHIKEHNSA 1IeH Ha ChIPbeBble
TOBAPHI OKA3aJI0Ch HEBO3MOXXHBIM, U nIoKasaTenb EBITDA pesko
ymas — Ha 39 %. BriepBele 3a Bechb [1epHOZ BHIITyCKa 0030pOB
«'opHOZ06BIBAOIAA TPOMBIIIIEHHOCTh>» GUHAHCOBBIH Pe3yIbTaT
3a 2015 roz GbUT TTpe/icTaBIeH YUCTHIM YOBITKOM, U, KaK U
OKM/IaJIOCh, GBI YPEe3aHHbI BBIIUIATHI JUBU/EHIOB.

Cnabee

XOTA B I[€JIOM OCTaTKH 3a/I0/KEHHOCTH
CHUBWIUCH B aOCOFOTHOM BBIPAYKEHUH,
JileBepe/K OKa3aJicsi Ha CaMOM BBICOKOM YPOBHE
(46 %) 3a Bech mepro/ BHITIyCKa Iy OINKAIU
«[OpHOZIOOBIBAOIIAS TIPOMBIIIIEHHOCTD>,

a cyMMa, HarpaBJieHHas Ha MoTralleHue 3a0/KEHHOCTH,
MIPaKTUYECKU PaBHA MMOCTYIUIEHUSAM CPEJCTB IO IPUBJIEYEHHBIM
KpeZuTaM U 3aiimaM. B pesynbpraTe 40 KpyImHEHIINX

KOMITaHWUH OKa3aauch H6oiee HE3aIUIEHHBIMU, TPUYEM B

2015 rogy oco6eHHO He3aBUAHAS CUTYAIUS CJIOXKIIACH JJIST
TOPHOZOOBIBAIONIUX KOMITAHUH € OOJIBIION 0ITOBOM HArPy3KOH.

=)

B mipezbiyIIvie TOABI IPEATIPUATHA, BXOJAIIME B UHUCIO

40 pymHEHNIINX TOPHOZOOBIBAMOIINX KOMITAHUH, TI0JIb30BAJIICH
6J1arONpPUATHOM CUTyalel Ha JOJITOBBIX PHIHKAX M IPUBJIEKAIN
3aeMHBIe cpe/icTBa Ha 6oJtee AJIUTeTbHbIN CPOK U 1107 60JIee HU3KUe
IPOLIEHTHBIe CTaBKU. OHU HUKAaK He OXKU/aIN PE3KOT0 COKpAIIleHs
JIOXO/IOB, ! B HEKOTOPBIX CJTy4asX 3TO OTPA3WIOCh Ha COOMIOIEHIN
VMU OI'PaHUYUTETbHBIX YCJIOBUI KPEAUTHBIX JOTOBOPOB.

PeﬁTHHI‘H, a 3a HUMH U OLI€HKHW CTOUMOCTH KOMITaHUM CTaTH

PeakIiyisi NTHBECTOPOB BBIPA3WJIAChH B MOIBITKAX CHU3UTD CBOIO
[I07IBEP)KEHHOCTh PUCKAM, BHE 3aBUCUMOCTH OT TOT'O, KAKUM
6BLIO UHBECTUITMOHHOE MPEAJIOKEHUE Ha H6oJiee J0JTOCPOYHYIO
nepcreKTUBy. /U HEKOTOPBIX KOMIIAHHH OOJIBIIOe 3HAYeHHEe
MMeJia peaau3anys Kak IpoGUIbHbBIX, TaK U HEMPODUIbHBIX
aKTUBOB, HE3ABHCHUMO OT TOTO, ObLIA JIU CZleIKa IPOBe/EeHa B
TedeHUe roZia WIN HeT. Peanusanyis mporpaMm Ipojaku akTHBOB
6BUIa YCKOPEHA, U CErOZIHsA, KaK HUKOIZIA pPaHee, CPeJy KOMITAHUN
n3 crrcka Ton-40 mMupokoe pacnpoCcTpaHeHHe MOTyIUIO
aJbTePHATHBHOE GUHAHCHPOBAHUE.

KommnaHuu 1o 06bIue SHEPTETUYECKOTO YIVIs OKa3aJrcCh
0CO6EHHO CHUTBHO TIOBEPIKEHBI BEI30BAaM, He CBSI3aHHBIM C
OOBIYHBIMU PHIHOYHBIMU YCIOBUAMU. K TaKUM TPYAHOCTAM
OTHOCATCS U3MEHEHUS B COIMANbHBIX HOPMaXx U PO6GJIeMBbI,
BO3HUKAIOIIME B FeOMOTUTHIECKOH chepe. DTO MPUBEIO K
06BABIEHNIO0 HEKOTOPHIMHU CTOPOHAMU «BOMHBI TIPOTUB YIVIS»,

Y MBI OTM€YaeM TedanbHbIHM UCXOZ CIOKUBIIENCS CUTyaluu

JUT KOMITaHUH, KOTOPbIe KOT/[a-TO 3aHUMAaJIU IIPOYHBIE TO3UIIUH
B coctaBe Tomn-40 ropHOZ06BIBAIOIINX TIPEATIPUATHH: TaK,

B MPOIIIeAIIIeM TOAY O Havyajie MPOoIeAypbl 6aHKPOTCTBA OObABIIN

OTpaXKaThb IMOBBIIIIEHNE PHUCKA JIUKBUIHOCTU Y KOMHaHI/Iﬁ,

BXOZAIINX B cocTas Tom-40.

kommanuu Peabody u Arch Coal.

£

‘ ) KoMTaHUH, BXOAALINE B YHC-
\ / J10 40 KpynHeH1Ix ropHoz0-
O OBIBAIOIINX TIPEATIPUATHIH,
B COCTOSTHUU ITIepECMOTPETh
CBOM IUIaHbI KaITUTaTbHBIX
BJIO’KEHUH ¥ Ha4aTh C YUCTO-
romcta. OgHako 2015 roz co Bceli oueBU/-
HOCTBIO [TOKAa3aJl, 4TO pa3BUTHUE OTPACTU
He JIO/DKHO B TAKOM CTEIeHU 3aBHCETh OT
KUTaNCKOM SKOHOMUKW, Y BPAZ, JIU MBI YBU-
UM TIpofosnKeHue myosvkauu 2005 roga
«[OpHOAOO6BIBAIOIIAS TTPOMBIIILIEHHOCTD:
AIBJIeHNe KUTaNCKOTO IpaKOHa».

OTpacyib HyAaeTcs B IPOAOLKeHUN
TIPOLIECCOB CEPhE3HOM PECTPYKTYPU3ALINH,
U, TI0 BCell BEPOATHOCTH, 61arofapst TAKUM
06BeMaM CIETOK CTPYKTypa COOCTBEHHOCTH
Y Mepapxus B OTPAC/IU B OmKaiiemMm
6yzyieM O6yayT 3HAYUTENTbHBIM 06pa3oM
nepedopmatupoBanbl. Kommanuu yxe
CYIIIeCTBEHHO COKPATHJIN 3aTPATHI,
KOTOPBIE Telepb HeOOXOAMMO MOCTOSTHHO
VAepKUBATh Ha JOCTUTHYTOM YPOBHE,
€CJIH TIeHBI Oy T MO-TIPeXXHEMY HU3KUMHU.
TpyAHOCTU YCUIATCS, KOT/Ia KOMITAHUU
3ailiMyTca peanusaruei mporpamMm
TIOBBINIEHUS] TIPOU3BOAUTENTBHOCTH Ha

...Ho 8 uucne HenobexcoeHHblX

HOBOM YpPOBHe. Y 3THX IIporpamm Gosee
JUTUTENTbHBIN MTePHo/; OKYIIaeMOCTH, Y1 OHU
TpeOyIOT KOPEHHOTO TIepecMOTpPa CTPYKTYP,
TIPOLIECCOB, CUCTEM, IIPUMEHAEMBIX
TEeXHOJIOTUH, OpraHU3aI[OHHBIX CTPYKTYP
U TIOTPpe6GHOCTEH B MOIITHOCTSX. BCé 31O —
«Hen3BelaHHas TepPUTOPUA» JJI OTPaACIIH,
0COOEHHO B MEPUOJ, CTPEMUTETHHBIX
U3MeHeHUH, TPOUCXOAAINIINX BO BCeX
CeKTOpax MUPOBOM SKOHOMUKU.

«BceobuuM robumiiem» B 2015 rogy

cTas ceKTop Aob6brum uths. Ero ycmexy
croco6CTBOBAIO OYPHOE pa3BUTHE CETMEHTA
MIPOM3BO/JCTBA aKKYMY/IATOPHBIX 6aTapeii.
BriepBbie B crircok 40 KpyITHEHIIIX
TOPHOOGBIBAIOIINX KOMITAHUH BOIILIO
MIPEANPUATHE TI0 Z06bIYe TUTHA. XOTS 3TOT
¢dakT crenyeT paccMaTpUBATh B KOHTEKCTE
3HAYUTETHHO 6osiee KPYITHBIX 06EMOB
J06BIYY TPAZAULIMOHHBIX SHEPTOHOCUTENEH,
HeT HUKAKOr'0 COMHEHUSA B TOM, YTO
paccTaHOBKa CWJI B 9HEPTeTUYECKOU
OTPACIU MEHAETCA U OIPe/Ie/IEHHYIO POJIb
B Heli 6YAyT UTpaTh HOBBIE YIACTHUKU,
II0SIBJIEHUE KOTOPBIX HAPYIIUT IPUBBIYHBIN
TIOPAZOK BeZIEHUA IeATEIbHOCTH B MUPOBOH
TOPHOZOOBIBAOIIEH POMBIIIIEHHOCTH.

CioxHee IIpesicKa3aTh, KaKue 13
KoMIaHui cnvcka Tomn-40 BEIUTpaloT

B O0JIee JOTOCPOYHOH ITepCIIeKTHBe.
Kak MO)XHO OTpasuTh B ITy6IMKaLNN
«'OpHOZOOBIBAIOLIAS IPOMBIIIITIEHHOCTD»
3a 2025 roj BIUAHUE KECTKUX MEP
0O6IIIeCTBEHHOT'O PEryINPOBaHUA HA
dopmuposanue crircka Torn-40? Kakum
06pa3oM MOXKeT yCTOHINBOCTh K PUCKaM
Croco6CTBOBaTh H0JIee aKTUBHOMY
Y4YaCTHIO UT'POKOB OTPACIIH B pa3paboTKe
MeCTOPOX/IeHUI HeTpaJUuIMOHHBIX
BU/IOB TOIUIMBA WIH ITOBBILIEHUIO 107U
roCyZlapCcTBEHHOT'0 Y4acTHsA B OTpacau?
«Y4aCTHUKY F'OHKHW» BBIXOJAT Ha CTapT, U
CpeJil HUX eCTh HOBBIE IIPETEH/IEHTHI Ha
nobezy OT pa3HbIX CTpaH. H »xe crapas
rBapAuA NPaKTUYEeCKU B IIOJTHOM COCTaBe
COXPaHUT CBOM ITO3UIINY, JOKa3aB TaKUM
06pa3omM, 4TO OIBIT He3aMeHUM? Bpems
IIOKaKeT. A B GirpKaiiie MecsIbl Mbl
6yzeM oApoOHO U3y4aTh HEKOTOPHIE U3
3TUX O0JIee 0OIIUX BOIIPOCOB, CBI3aHHBIX
¢ TpaHCPOPMALOHHBIMY IIPOIleccaMy B
OTpac/y, MEHALUMMHU IPUBBIYHBIN X07,
ZIeATeIbHOCTH.

Jdxok O’KasutaxaH

PykoBozUTeNIb MEXAYHAPOAHOM TPAKTUKU
110 IPeZIOCTABIEHUIO YCIYT MPeANPUATUAM
TOPHOZI0GBIBAIOIIEN TIPOMBIIIITIEHHOCTH

Jl>xeiicoH Bypkur

PyKOBOAUTEIb IPAKTHKY I10 TIPE/JOCTABIEHHIO
YCIIYT TIPEATPUATHSM TOPHOAOOBIBAOIEH
[IPOMBILIIEHHOCTH B Benukobpuranuu

Caiimon MaxkKenna
PyKOBOAUTEND TPOEKTHOM IPYIIIIbI
«OpHOZIOOBIBAIONIAS TPOMBIIILIEHHOCTh»
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«[OHKAa no Hucxooauleily

B 2015 rogy uaBecTOphl He3aMeAJIUTENbHO COKPATWIN CBOM NMHBECTUIIMU B ITPOEKTHI

40 KpyImHENITUX TOPHOAOOBIBAIOIITUX KOMITAHUM, U Y HEKOTOPBIX ITPEATIPUATHH K
“MeroumMcs mpobaeMaM f06aBuIach pacTylias 00eClIOKOEHHOCTh B CBA3U C CUTYyaluei
c TMKBUAHOCTHI0. KoMmanum u3 ciivcka Tomn-40 cHOBa CTOJIKHYJIUCH ¢ TTpo6ieMaMu
IUTI0XOM GUHAHCOBOM AUCIIUIUTMHBI 1 MUHUMAJIbHOM TOXOAHOCTH Ha KaluTal,

B pe3yJIbTaTe Yero OHU COVUIM IIEHBI Ha ChIPhEBBIE TOBAPHI 10 CAMOTO HU3KOT'O YPOBHS.

Ha mpoTsbkeHUU BCeil ICTOPUHM BhIMTyCKa MyOIUKaIui
«[OpHOZI0OBIBAOIAS TIPOMBIILIEHHOCT» IMHAMUKA COBOKYITHOM
PBIHOYHOH KalMTaIU3al[U HaXOAWIACh B TECHOU CBSI3U C
IIeHaMH «CIIOT» Ha ChIpbeBBIE TOBapHI (cM. rpaduk HIKe). Kpome
TOTO, IUHAMHKa OIIEHOK CTOMMOCTH KOMITIaHU#M Obu1a 60stee
BOJIATWIBLHOM, YeM AMHAMUKA U3MeHeHUs 1IeH Ha ChIpbeBbIe
TOBapBHI, IOCTABJIIEMbIE COOTBETCTBYIOIIMMY KOMITAHUAMU, TIPU
9TOM OIIeHKU OBbLIU 3aBbINIEHHBIMHU, €CJTU IIEHBI Ha PHIHKE POCTH
1IeH, U KpaiiHe 3aHMKeHHBIMH, KOT/[a PHIHOK IIPUOIIKAICS K
CBOEMY «[HY». DTa TeHAEHI1s OblIa COBEPIIEHHO OYEBU/HA B
2015 ropy, korza foaroBas Harpy3ka HEOKHJJaHHO OKa3alach
HETIOCUIbHOM Y PHIHOYHASA CTOMMOCTH MHOTUX KOMIIAaHUH U3
crircka Tom-40 cHU3MIACh M3-32 06ECITOKOEHHOCTH B CBSI3H C
po6ieMoil TMKBUAHOCTHU (TaKasi ’Ke CUTyalus Habroganach

B 2008 rozy B pasrap MUpPOBOro GHUHAHCOBOI'O KPU3UCA).
CrerneHb 06ECIIOKOEHHOCTH JOCTHUIVIA TTUKA OJIMIKE K KOHITY
rozia, ¥ peIHOYHAsA KamuTatu3anusa kommnanui Ton-40 ymana Ha
37 % 3a 2015 roz, npuyeM BIepBble 3a BECh [IEPUO/, BBHIIIYCKa
6poriops! «[OpHOZOOBIBAIOINAs TPOMBIIUIEHHOCTb» PIHOYHAS
CTOMMOCTh MHOTHX IIPEAIIPUITHH, KOTOpPbIE CTAOUIBHO U3 TOAa
B IO/l BXOAWIU B YUCJIO 40 KPYITHEHIIINX TOPHOZOOBIBAIOIINX
KOMITaHH#, OKa3asach HUKe UX 6aIaHCOBON CTOMMOCTH.

O6eCITOKOEHHOCTh BBI3BIBAET CHIbHAS 3aBUCUMOCTD MEXY
OXXUJAHUAMU B OTHOIIEHUHN OyAyIIei TpUOBUIA U JUHAMUKOMN
IIeH Ha CBIPhEBBIE TOBAPBI B KPATKOCPOYHOM TIEPUOJIE, ECITH
y4eCThb, YTO Pa3BUTHE T'OPHOOOBIBAIONIEH TPOMBIIIEHHOCTH
IO CYTH O6YCIOBIEHO JOJTOCPOYHBIMU ITPOrpaMMaMu

U IpoeKTaMu. XOTS PyKOBOACTBO 40 KpyMHENIINX
TOPHOJOOBIBAIOIINX KOMITAHUH yIe/sAeT 3HAYUTETbHOE BHUMAaHMe
BOIIPOCAM /IOITOCPOYHBIX KAlMUTATbHBIX BIOYKEHHUM, MHOTYM
aKIMOHEpPaM C TPYZOM yAaeTcs N36aBUTHCS OT IPUBBIYKA
MBIC/IUTh KATETOPUAMU CHIOMMHYTHOM BBITOJBI, U OHU TOPaszo
B GOJIBIIIEH CTEMIEHU COCPEIOTOYEHBI Ha PEIleHUN
KPaTKOCPOUHBIX MPo6sieM. TaKoH MofIX0/; OKasbIBaeT BIUAHUE
Ha pasMep BbIZIeISIEMBIX KallUTAIbHBIX BIOKEHUHI B YCIOBUAX
Ta/Ia0Iero PeIHKa, YTO B KOHEYHOM UTOTe TIPUBOAUT K
OTrpaHUYEHHUIO 06BEMOB ITOCTABOK U MPEIATCTBYET CO3aHUI0
YCJIOBHIA /IJIsT Hadajia HOBOTO IIUKJIA pa3BUTHA. Korma sToT
IIUKJI BCE YK€ HAaYHETCsA, aKIIMOHEPhI OYAYT HaZleAThCS Ha TO,
4yTO GUHAHCOBAsA JUCIIUIUINHA OY/IET JIydllle, Y4eM B TEPUOJ,
mocsieiHero GyMa B OTPac/Iu, U I0XOAHOCTh Ha KamuTas OyaeT
copasMepHa IIPUHUMAEMBIM PUCKaM. A [0 3TOTO MOMEHTa
oTpacib Oy/ieT pa3BUBaThCA MeZJICHHEE, ee TI0Ka3aTelun OyayT
HIKe U caabee.

JuHaMmuka pblHO‘-IHOfI KanuTaJIu3anuy KoMnaHui us cinucka Tomn-40
B CpaBHEHUH C JAUHAMUHKOMN CKOPPEKTUPOBAHHOI'O HHAEKCA II€H
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Jlunamuka pslHOUHOTU Kanumanu3ayuu

40 kpynHetliutux 20pH0000bI8AOUUX 200
KOMNAHUil 8 cpagHeHUU ¢ OUHAMUKOLL
CKOPPEeKMUPOB8AHHO20 UHOEKCA UeH,
PACCUUMAHHO20 07151 KOP3UHBL CblPbEBbIX

mogapos, ekouast Medb, y20Jb, HUKEb,

YUHK, 30J10M0, cepebpo U Jicesie3HyH0 pyOy.

Wcrounuk: aHanau3 PwC
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Eﬁﬁ Ha doaro Kumasa npuxooumcs
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MUPOB020 Cnpoca HA Meob
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Ha Jcesie3Hy0 pyoy

1 2 u3 40 kpynHetiwux

20PHO000bIBAIOULX KOMNAHUIL
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MeonieHHee

TeMIIbI pocTa CHU3WIKCH, U Te, KTO OXKU/IAeT MPOZOIKeHU BhITycKa «[opHOoZ0ObIBatoIas
MIPOMBIIILIEHHOCTh: SIBJIeHNEe KUTalcKoro ApakoHa» (2005 1.), 6yayT pa3odyapoBaHBHI.

B TedyeHue nocaeHero AecATUIETHA CIIPOC U IleHbl Ha ChIpbeBbIe
TOBaphbl B MUPE B OCHOBHOM OTIPEAENSINCEH GecpelieIeHTHHIM
POCTOM KHTalCKOU SKOHOMUKU. B cpesiHecpoyHOIl epcreKkTrBe
yCIenTHoe pa3BUTHE TOPHOA06BIBAIOIIE OTPACIU TTO-TIPEXKHEMY
6yzieT 3aBUCeTh MIaBHBIM 06pa3zoM oT Kuras. Ha goso Kutas
TIPUXOAUTCSA PUOIU3UTETHHO 40 % MUPOBOTO CIPOCa, TOITOMY
POJIb 3TOU CTpaHbI HeJb3s HeJl0OIleHNBAaTh.

OfHAKO CerofH:A yKe Helb3d PACCUUTHIBATE Ha TO, YTO OAVH
ToIbKO KHTal cMOXKeT CTUMY/ITMPOBATb aKTUBHBIA POCT OTPACIIU.

BBII KuTas B IOCTOSHHBIX IleHaxX U TeMIIbl pocTa BBII (Miipz roaHeilt)

MApA oaHen

HosBblli 1aH pa3BuTHUA HapogHoro xo3alictsa KHP oTpaxaer
HaZieXX/[bl HAalluU Ha [lepeXoZ, OT 9KOHOMUKH, B OCHOBE KOTOPOU
JIeXKUT IIPOM3BO/CTBO TOBAPOB, K 9KOHOMHUKE, B KOTOPOH
IJIaBHYIO POJIb UTPaeT OKaszaHue ycayr. [To Mmepe Toro Kax
TpaHcpOpMaIMOHHBIE IIPOLIECCH OyAYT HabUpaTh 060POTH,
GyPHBII POCT CIIpoca Ha ChIpbeBbIe TOBAapHI CO CTOPOHBI KuTas,
KOTOPBIH HabJI0AasCsA B Teproz 6yMa, yKe He TOBTOPUTCA.

CornacHo nporHosawm, poct BBII Kutaa
mo¥zeT Ha yOBUIb U TEMITBI POCTa
6yayT Kosle6aThCs Ha YPOBHE

6 % B rog B mepuoz 1o 2020 roza, 9To

%
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2 14 npeAcTaBisgeT cOO0M 3HAUUTENTbHOE
80 000 13 CHIDKEHHE II0 CpPaBHEHHIO C TeMIIaMU
\ 12 pocTa B OC/IeAHNE JeCATUICTHS.
70000 » OnHaKO, KaK BUZHO U3 COMIOCTABIEHUA
f_% [ riokasaresieii BBIT B TIOCTOAHHBIX LIeHAX,
60000 ¥ / \ 10 B DKOHOMUKe Kutasa coxpaHaeTcsa
50 000 z 9 POCT, U OHa, KaK U paHee, OyZeT UMeThb
8 pellaroliee 3Ha4YeHNe JJI Pa3BUTHA
40 000 7 rOPHOZOOLIBAIOIIEH OTPACITH.
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. BBl B nocToAHHbIX LeHax ==@== Temnbl pocTa BBl (%)

HcTtounuk: MB®

Poct BBII B Kutae, uaum u «narepke ACEAH»*
%

HaburogaeTcsi 3aMeTHBIHN POCT B
HECKOJIbKUX PETrMOHAX, BKJIOYas
crpanbl ACEAH u rocyzapcrsa

moyocTpoBa MIHAOCTaH, KOTOpBIE

6yayT CIIocO6CTBOBATh PA3BUTHIO

TOPHO/I0OBIBAOIEN TIPOMBIIILTIEHHOCTH

B O6yaymem. Ho fnaxke Haubosee

OINITUMHUCTUYHO HACTPOECHHBIE

Hﬁ6JIIOl[aTeJII/I coryacATcAa C TeEM,

4TO HOBOro Kutasa Ha ropusoHTe

He NIpeABUANTCA.
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4
e PocT BBl cTpaH ACEAH e PocT BBl VIHauy e Poct BBI1 Kutan

*B «namepky ACEAH» exodsim Hndonesus, Manatizus, @urunnumst, Taunand u Bbemuam.

Wcrouynuk: MB®
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B 2015 200y 6bL10 cnucaHo ewe 53 mapd dosun. CIIIA y6simkoe
om obecueHeHusl akmugos. Takum o6pa3om, 2o0pHodobObL8atoUsUe
KoMnaHuu cnucanu obujue y6stmku om obecueHeHUs Ha CyMMY,
pasHyto 32 % om cymmul haxmuuecku OCyuleCmeieHHbLX UMU
KanumaubHbsix 810xceHull 3a nepuod ¢ 2010 zoda, ymo HaHecao
3HaUUMenbHbLl YPOH AKUUOHEPHOTl cmouMocmu.

KanuranbHbIe BJI0XKEHUS B COIIOCTaBJIE€HUHU C yﬁbITKaMI/I YobiTKH OT 0b6ectieHeHus 3a 2015 roz B cymme
oT o0eclieHeHU s 53 wipg gos. CIIIA He SIBJSIOTCS a6COMIOTHBIM
PEKOpZAOM, OAHAKO OHU COCTaBUIM 77 % OT CyMMBI

M onn. CLUA
PA A ocymecTBIeHHbIX B 2015 rogy kalmuTaabHBIX

160 BJIOYKEHUH, a 9TO YK€ NCTOPUYECKUI MaKCUMYyM.
B03MOKHO, He BIIOJIHE CIIPABEAJINBO YAEIATh
140 TaK MHOI'O BHUMAHUA YObITKAM, IOHECeHHEIM
120 B 9TOM T'O/ly, IOCKOJIbKY 1I€HOBbIE OITYIEeHU
OBUIH CKOPPEKTUPOBAHEI B CTOPOHY IIOHIKEHU.
100 OzHako 6osee ONTOCPOYHbIE IPOTHO3B
CBUJETEbCTBYIOT O HEZOCTATOYHO CTPOTOH
80 bUHAHCOBOY AMCIUIUIMHE. 3a IEPUOZ
2010-2015 rT. 40 KpynHEHIIIX TOPHOZOOBIBAIOLINX
60 KOMITaHUH OTPa3WiIN YOBITKU OT 0beclieHeHU Ha
40 OIIEJIOMUTEIBHYIO CYMMY, PaBHYI0 32 % OT CyMMBI
[IPOM3BeZIeHHBIX MU KAIIUTAJIbHBIX 3aTPaT.
20
2010 2011 2012 2013 2014 2015
2
[l Kanvtanshbie Bnoxenrns ==@— ObecueHeHne

(ocHOBHbIe cpeacTBa +
3aTpaTbl Ha reosioropasBeKy)

VcrouHuk: aHanu3 PwC

Y6b1TKH OT 06GecneHeHUs 40 KPYITHEHIIINX KOMITaHUH B mepo7; GypHOTro pasBUTHA OTPACTH

B IMPOI[€HTHOM OTHOIIIEHUH K 00beMy KallUTAIbHbBIX 3aTPaT TOPHOAOGHIBALOLIHE KOMIIAHIH, CTPEMHUBIIIIECH
o ITOCTOSTHHO HapaIluBaTh 0OBEMBI JOOBIYH,
(]

peau3oBbIBaIN CTPATEruH pacliipeHus

90 AEATENbHOCTH, BKIIOYAst BHITIOIHEHHE IPOTpaMM
HeOrpaHNYeHHBIX KallUTaIbHBIX BIOKEHUH,

80 a TakKe IprobpeTeHre JOPOrOCTOSANINX aKTUBOB
B paMKax C/IeJIOK CIUAHUA U IOIVIOIeH.

70 I[1pM OCYILIECTBIEHNHN KATUTAJbHbIX BIOYKEHWH
JacTO OTCYyTCTBOBaJIA GUHAHCOBASA JUCLIUIUINHA,

60 Y MHOTMIM KOMITAHHAM IIPUIILIOCH CIIMCHIBATD

50 3HAYUTeJbHbIE CyMMBI, KOI/Ia IIeHbl HeU36e3KHO
CHU3WIKCH TIOCJIE IOCTYDKEHUA CBOUX

40 UCTOPUYECKUX MaKCUMyMOB. [Toxkairyii, 6osblie
Bcex nocTpaziany kommnanuu Glencore, Vale,

30 Freeport u Anglo-American: cymma yObITKOB

20 oT obeclleHeH!T aKTUBOB Y 9TUX KOMIIaHUH
cocTaBuJIa B OOIIEN CJIOKHOCTU 36 MIIPZ

10 nosut. CIIIA, vy 68 % OT CyMMBI YOBITKOB OT
obeclieHeHNs, OTPayKeHHBIX BCEMU KOMIAaHUAMU

u3 crirckalorn-40 BMecTe B3AThIMU.
2010 2011 2012 2013 2014 2015

VIHBECTOPOB HE YAUBUT MPOAOIKAIOIIEECs
CHIDKeHMe KaluTalbHBIX 3aTpaT. Ha camom

Jiesie, OH UMEHHO 3TOTO U TpeboBasiu.

B MeHblIIIe#t cTelIeH! UX yCTpauBaeT CUTYalus,
KOT/Ia CyMMBI 0O€eCIieHeHUsI COCTaBJISIOT BCe
GOJBIINI IPOIIEHT OT CYMMBI KalIUTAJIOBIOKEHUH.
Takoe pa3pylieHHe CTOUMOCTH HE OCTaI0Ch
He3aMeueHHBIM U CIIOCOOCTBOBAJIO YCUIEHHIO

° B HETaTUBHBIX HACTPOEHU CpeZii UHBECTOPOB.

. O6ecueHeHne, B % OT KanuTasbHbIX 3aTpaT

HcTounuk: aHanu3 PwC
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ITokazamens aphekmusHocmu
UCNONBb308AHUS KaAnumaia
docmuz ucmopu4eckozo

MUHUMYMA

B 2015 rozy cKOppeKTHPOBaHHBIHM ITOKa3aTelb
npubbUTH Ha BoXKeHHBIH KanuTan (ROCE)
YMeEHBITIWICA BABOE — C 8 % 710 4 % —

10 CPABHEHUIO C TIPOIIUTBIM TOIOM U ZIOCTUT
PEKOpAHO HU3KOH OTMETKHU 3a BECh TIEPUO/,
BBINyCcKa Gporirtopsl «['0pHOA06RIBAIOIAS
TIPOMBIILIEHHOCTh». OTMETUM /IJIT CDaBHEHUS],
YTO B KaYeCTBEe MUHUMAaJbHOM CTaBKHU
JIOXOJHOCTH, HEOOXOAUMOH IS YTBEPIKAECHUS
HOBOT'O ITPOEKTa, 0OBIYHO Ha3bIBaIach CTaBKa
B 15 %, pu 3TOM CTOMMOCTbH KaluTaia poca.

Taxoe cHMKeHVe TPOU30IILTI0O HECMOTPS Ha TO,
yTo B 2015 rogy ob1mras cyMMa BIOKEHHOTO
KaluTasa CHA3WIACh Ha 24 % 110 CpPaBHEHUIO

C MIPOIILTBIM T'OZIOM, TIOCKOIbKY KOMIIAaHUU
COKpaTWJ/IU 3aTPaThl U CKOHLIEHTPUPOBAIU
BHUMAaHUeE Ha yIpaBJIeHUN CBOUM 060POTHBIM
kanuTanoM. Ha peasusanuio mpoeKkToB Bce
elre pacxo0BaIKCh 3HAYNUTENbHbIE CPE/ICTBA,
OTHAKO ITOCJIe TOT'0 KaK KoMItlaHKU Tom-40
VWIM aMOPTU3aIINI0, OOeClleHeHUE U BHIOBITHE
aKTWBOB, OHU CHU3WJIU BJIOXKEHUSA B OCHOBHbBIE
cpezcTsa ¢ 650 mupg gosut. CHIA o 580 mipz
oyt CIIA. B koHEYHOM UTOre pe3Koe NaJieHue
TPUOBUIU TIOBJIEKJIO 32 COOOM CHIDKEHUE
JIOXOJTHOCTH, ZIa’Ke €CJTM HE YUUTHIBATh YOBITKU
oT obeciieHeHUs. be3 yyeTa yOBITKOB OT
obecuenenusd nokasareab ROCE okasaica
OTpUILATETbHBIM.

Cyu;ecmeeHHoe CoKpauwieHue
KanumajibHblLX 3ampam
Heu3bexcHo npusedem

K 3amMeO0leHU0 MeMnos pbocma
8 6ydywem

BennunHa kanuTaabHBIX 3aTpaT B 2015 rogy
cocraBuiia Bcero 69 mupz posut. CIIIA, uto B

[lBa pasa HIKe YPOBHeH 3aTpat, KOTOpbIe ObLUTH
ormeueHHl B 2012 u 2013 rozax.

Bompocs! coKpaleHusa pacxoZoB 1 0COOeHHO
KallUTaJIbHBIX 3aTPaT IOCTOSHHO HaXOAWINCh
B IleHTPe BHUMaHUA KOMITaHUH U3 CIIMCKa
Ton-40, Tak Kak PyKOBOAUTENN CTPEMUINCH
TIOJIyYUTh MaKCUMaJIbHO BO3MOXKHYIO OTZjady OT
TEKyIIUX akKTUBOB. B 2015 rozy BriepBbie ObLIa
IIpOBeZieHa IIMPOKOMACIITaOHAA KOHCepBaLUs
MasiopeHTabeIbHBIX aKTUBOB. B pesysnbraTe
060pavrBaeMOCTb KallUTaIa CHU3WIACH JI0
10,6 %, a ru1aHbl pacuIupeHus ObLTH Ha BpeMs
OTOZBUHYTHI HA 3aJHUH IIaH. B pesynbrare
CHW)KEHUS TPUOBUIBHOCTU U He3)HEKTUBHOTO
BJIO)KEHUS KallUTaJIa, HabJII04aBIIerocs

B IIPOIILJIOM, PYKOBOZAUTEIN CErOHA
TIPeANOYUTAIOT MBICIUTD KPATKOCPOYHBIMU
KaTeropusAMH, U JINIIb OY€Hb He3HAYUTEeIbHOE
YHC/I0 KoMIaHu u3 crnrcka Ton-40 ykasanmy,
YTO OHM OYZYT 3aITyCKaTh KPYIIHbIE IPOEKTHI
pacuIMpeHus AeATelbHOCTH B OrpKaiieM
OyZyiieM, aXKe eCIi UX KOMIIAHUU UMEeIOT
ZIOCTaTOYHBIA DKOHOMUYECKUH ITOTEHIINA
JUIA peanu3aliy TaKUX IPOEKTOB.

CKOppeKTHPOBAHHbBIN ITOKa3aTe/Ib IPUObUTH Ha BJIOKEHHBIH
KamnmuTtaa koMmnaaui u3 craucka Torn-40 (ROCE)
%
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2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

e CKOpPPEKTMPOBaHHbLIN Nokasatenb ROCE (6e3 yyeTa ybbITKOB OT 06eCLeHeHNA)

HcTounuk: aHanu3 PwC

O60paynBaeMoOCTh KaltuTajaa B CPaBHEHUU
C KanuTaJbHbIMU3aTpaTaMM KOMIaHMH u3 cnucka Ton-40

mnpa gonn. CLUA %
200 20
15.6% 15.9%
150 15
0,
12.1% 10.6%
100 10
50 5
0 0
2010 2011 2012 2013 2014 2015

B Kanutanshbie saTpaThl === O6opaunBaeMoCTb KanuTana

HcrouHuk: aHanmu3 PwC

C6pOC aKmueoes € uejib1o vl cusaHus

KpymHeiinie KOMIIaHUY U3 TPAAUIMOHHBIX TOPHOZOOBIBAIONINX CTPAH B Havase
roZia IOIBITAINCH CIIPABUTHCA C 33/I0JDKEHHOCTBIO U B paMKaX KOMIUIEKCHON
[IPOrPaMMBI OIITUMU3AIUY CTPYKTYPhI aKTUBOB U UX KOHCOJIUZAINH CTaIN
cOpachkiBaTh HeNPODUIbHBIE AKTUBBL. DTO OTYETIMBO ITOKA3bIBAET U3yUeHUE
COCTaBa OTPAKEHHBIX B OyXTalTEPCKUX OasaHcaX aKTUBOB, KOTOPHIE OBUTH
OTHECeHbI KOMIIAHUAMU K KaTEerOPUY aKTUBOB, UMEIOIIUXCA B HATMYUH JIJIA
mpogaku. [1ouTH TpeTb KOMITaHUH 13 uncia 40 KPYITHENIINX TOPHOZ0ObIBAIOIINX
IIpeIPUATUHN IPU3HAIN, YTO II0 COCTOSHUIO Ha KOHEI] ToZja y HUX UMEIOTCA
aKTUBBI i71A Tpogaku. Eciu B 2016 rozy Tekyias 1eHoBasg KOHBIOHKTYPa
COXPaHUTCS, KOMIIAHUU OYAYT pacCMaTPUBATh BOMPOC O BKJIIOUEHUH ellle
6OJIBIIIEro YKCIa aKTUBOB B 3Ty KaTETOPHIO.

CHI>KeHUe 1leH Ha ChIpbeBble TOBAPHI IIPUBEJIO K BOSHUKHOBEHUIO OLIyIIeHNU A, YTO
9Ty paboTy HaZ[0 IPOBECTHU CPOYHO, U 3aCTABIJIO KOMIIAHUY ITPOZAaBATh AKTUBH,
YTOOBI TIOJTyYUTh ZIEHEIKHBIE CPEZCTBA U YKPEITUTh CBOU OyXTaaTepcKue 6anaHChl,
OTATOIIEeHHbIE JOITOBBIMU 003aTeNIbCTBAMU. DTOT IIPOLECC IPOJOIKIIICT U B
2016 rozy: cpeay MocyieHUX, MUPOKO ocBemaBimuxcsd B CMU mpruMepoB MOKHO
Ha3BaThb NPOJaKy KoMmmaHwuel Freeport McMoRan cBoero MeziHoro pyzHuKa Tenke 3a
2,6 muipz gost. CIIA u mpogaky komnaHuel Anglo American cBoero 6pasmibCKoro
ToZipasziesieHus 1o o6brue Hruobust u pocdatos 3a 1,5 mipg gosut. CIIIA.
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Vi3MeHeHHe PHIHOYHOM KaNNTaIN3aluu
40 KpyIIHeHUINX KOMIIaHUM OTpaciu
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IIpumeuarue. ITokazamens pviHouHOll Kanumanusayuu 3a 2014 200 coomeemcmayem cymme,
npedcmasnieHHoll 8 nybaukayuu «[opHo006b18arWast NPoMbliieHHOCMb» 3a 2015 200.

K xon1ty 2015 roza pplHOUYHAA KaIUTaIN3alAa KOMIAHUH, BXOAAIINX

B uncso Ton-40, cocraswia 494 mipga posut. CIIA, To ecTh cHU3mnach Ha 37 %
10 CPaBHEHUIO C ITokasaresueM 3a 2014 roj ¥ OCTUIVIA CAMOT'O HU3KOI'O YPOBHA
3a nepuo/ ¢ 2004 roza. ®aKTUYECKH OBUIH TIOTEPSHBI BCE BBITO/bI, TOTyYEeHHBIE
OTpac/ibio B TeUeHHe CylepIiKia pocTa IieH Ha ChIpbeBble TOBapkhl. Takoe
pe3Koe masieHre ObUIO0 BOCIIPUHATO JA0OBIBAIONTMMY KOMITAHUSAMU €Ille TsUKeIee
B 2015 roy, MOCKOJIBbKY pa3pylileHre aKI[MOHEePHONH CTOUMOCTU ITPOUCXOZNIO
U3HYTPH, TOTZ]A KaK B IEPHUO/] MUPOBOTO GMHAHCOBOTO KPU3KCA CTOUMOCTD
KOMIIaHUM BO MHOTMX CEKTOpax 5KOHOMUKY CHU3WIACh T10/] BO3/leiCTBHEM
BHEIITHUX PIHOYHBIX (pAKTOPOB.

TeKyIHI/Iﬁ IIOKa3aTe/lb prHO‘{HOfI KanUTaJIu3anuy KOMIIaHUH U3 CITUCKa
Ton-40 cocTaBisAeT JUIITD TPETHb OT 3TOI'0 XK€ IOKa3aTe/IA MATWIETHEN JaBHOCTU
Y BO3Bpalla€TCA K YPOBHIO, HA KOTOPOM OH HaXOAWJICA IIE€peJ TEM, KaK OBLIO
IIPpOU3BEAEHO BJIOXKEHUE OT'POMHBIX CPEACTB C LEJIbIO YBEINYECHUA ob6beMa
IIOCTaBOK B II€PUOJ, KOT/ZIa TEMIIBI pOCTa CIIpOCa HavaJIu 3aMeAJIATbCA.

VYBenuueHre PIHOYHON KalUTalIn3alui IpoJeMOHCTPUPOBAIN TOIBKO /IeBATD
13 40 KpyIHEHINX KOMIIAHUH. B 4MC/I0 3TUX ZIeBATH KOMIIAaHUH BXOJAT YeThIpe
30JI0TOZ00BIBAIOIINE KOMIAHUY, YTO OTPAXKAET O0JIee MO3UTUBHYIO JUHAMUKY
1IeH Ha 30JI0TO, YeM Ha JIpyTHie ChIpbeBbIe TOBaPHI.
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CmpemumeJleoe nadeHue UEH HA Cblpbeésble mosapbsl

B 2015 rogy npousonuio 25-1poLeHTHOe CHIDKEeHNE Halllero UH/eKca LIeH Ha
ChIpbeBbIe TOBAPHL. B TeueHue roza Habogan0ch KonebaHue [jeH Ha OTAebHbIe
CBIpbEBbIE TOBAPBI, IIPU 3TOM CaMYI0 HeraTUBHYIO JMHAMUKY IIPOJEeMOHCTPHUPOBAIN
LIeHBI Ha HUKeJIb: [TaZieHre cocTaBuio 41 %. [IpakTryecKky Takyto Ke JUHAMUKY
TIOKa3aIy LIeHbI Ha XKeJIe3HYI0 pyAy, ynas Ha 40 %. LleHa Ha 30J10TO CHU3WIACH

Ha OTHOCHUTEJBHO OoJiee CKPOMHYIO BelTMYuHY B 14 % B 2015 rozy 1 K TOMy e
CyllecTBEHHO BOCCTAaHOBWIACh B IepBoM kBapTase 2016 roga.

VIHAeKkcChI IeH Ha HEKOTOphIe ChIpbeBble TOBaphI (AHBaphb 2015T.
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Yeenuuusaemcs paspuie mexcdy nokasamensamu
20pHOO00BIBaAtOULEll ompacau U 06UepbIHOUHbLMU

nokasameaamu

B BhIycKe 6ponuttopsl «0OpHOZ0OHIBAOIIAA TPOMBIIUIEHHOCTE» 3a 2014 roz 65110
OTMEeYEeHO BO3HUKHOBEHME PA3HUITHI B ToBeeHnH nHAekca HSBC Mining Index u
OCHOBHBIX (HOHZIOBBIX MHZEKCOB B KOoHIle 2014 rozia. 3Ta TEHAEHINA COXPaHIIACh
u B 2015 rozy. Eciy nnzaexc FTSE 100 causwica Ha 4 %, a nagexkc Dow Jones
BeIpoc Ha 1 %, To nagexc HSBC Global Mining Index ymas Ha 1ienbix 42 %. Takoe
pacxox/eHue OTpakaeT B LIeJIOM [TIeCCUMUCTUYECKOe HaCTPOEHUE B OLIeHKe
CUTyalluu B OTPAC/IM, KOTOPOE LIapUT Ha PhIHKE.

MupoBsle UHEKCHI TOPHOAOOKIBaoiero cekropa (2014 r. = 1)

lopHopobbiBatoLwan [opHopao6biBatowan
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Vicrounuk: Bloomberg
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Hackonvko 2y6okum moxcem 6vims nadeHue?

Bo Bpems MUPOBOro GUHAHCOBOIO KpU3Hca, KOTZa PEIHOK OYTH JOCTUT AHA, OBUIO TPYAHO
JlaKe TIpe/ICTaBUTh cebe, YTO OTHOLIEHUE K TOPHOAOOHIBAOIIEH OTpaciv Ha MUPOBBIX
PBIHKaX MOXeT elrle 6osee yxyaumrtbes. OJHAKO B TeueHNe yKa3aHHOTO IEPUO/A HHEKC
HSBC Global Mining Index gep:kasics Ha ypoBHe, KOTOPBIi 6bUT Bhiliie uHAeKcoB FTSE 100
u Dow Jones, a 3To COBCEM ZIpyToii ClieHapuii [0 CPaBHEHHUIO C TeM, YTO MbI HabJIrozaeM
cerogHs, Korza chopMupoBaiach obparHas TeHZAeHIMsA. VIMeeTcss HECKONTbKO 00bACHEHUH
3TOU napaziokcanbHol cuTyauuu. B 2009 rogy ycioBua U TeHAEHIMY B OTPacIy B HEKOTOPOH
CTeIeH! OTINYAJIMCh OT OBIIEePEIHOYHBIX, IIOCKOJIBKY CIMTAIOCh, YTO B CPEAHECPOUHOM
IIepCIIeKTUBE POCT KUTANCKOM 9KOHOMUKH IIpe/IopesiesieH ¥ OH OyZIeT Crioco6CTBOBATh
BOCCTaHOBJIEHUIO T'OPHOZOOBIBAOLIeH oTpaciay. DTOT IPOTHO3 OKa3asics BEPHBIM B
KPaTKOCPOYHOM IIepHO/ie: TOPHOZOOBIBAIOIIE KOMIIAHUY aKTHBHO BOCCTAHABINBAJIVCH B
2009-2011 rr. OzpHaxo ¢ Havyana 2011 rozga akiuy ropHOZOOBIBAIOINX KOMIAHUH CTaIN
Me/IeHHO 0c1abeBaTh OTHOCUTENHHO OOIIePHIHOUHBIX MH/IEKCOB.

K 2014 rozy pasHuiia Mex/y MHZEKCaMU ITOJIHOCTBIO MCYe3sia, TaK KaK JUHAMUKA IIeH Ha
AKIIMK TOPHOZOOBIBAIONIMX KOMIIAHUH ObLIa Xy»Ke 10 CPaBHEHUIO C ANHAMUKOHN APYTUX
uHIeKCcoB. 3a nepuoz nocie mas 2008 roga, koraa nnzeke HSBC Mining Index 6bU1 Ha TTHKe,
o ymai noutu Ha 80 %. K deBpasio 2016 roga WHAEKC ZOCTUT HOBOI PEKOPAHO HU3KOM
orMmeTku. Ho elrje 60sbIee 6€CIIOKOMCTBO BBI3BIBAET TOT GAKT, YTO UHAEKC OIMYCTHIICS

Ha 36 % OTHOCUTEIBHO CAMOM HU3KOW OTMETKH, JIOCTUTHYTOH B IIepro/, MUPOBOTO
¢dunancoBoro kpusuca (B pespaie 2009 roga).

JluHaMHUKa MUPOBBIX HHIEKCOB 3a MePHOJ, ITyOJTUKAIUH
Gpoirops! «OpHOZOOBIBAIOIIAS TPOMBIIILIEHHOCTh»
(c aexabps 2003 roga o anpenb 2016 roga).
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e ||HOEKC e |/lHOEKC s IHOEKC
HSBC Global Mining Index FTSE 100 Dow Jones

Vcrounuk: Bloomberg
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HpeBbIIJ.IeHI/Ie pblHO‘:[HOﬁ KallMTa/iIn3aliuuy Ha/ YHCTOU COBOKYIIHasA pbIHOYHAA KalUTalu3alua

0aJIaHCOBOI CTOMMOCTBIO komnaHui Tor-40 JoCTUIIa CBOET0 THKOBOTO

3Hauyenud B 2010 rogy: aTOT okKasaTesb

TIPEBBICHJI COBOKYITHYIO 6aIaHCOBYIO CTOMMOCTD

1200 Ha CyMMy, IIpeBblalnyo 1 TpaH goswr. CIIA
(65 %). K xoniy 2015 roza 3ToT pa3pbiB

mnpa gonn. CLUA

1000 \ coxpaTuica Bcero 1o 18 mipg gosut. CIIA

(4 %). B ob1ieit ciokHOCTH y 15 KOMITaHUi U3
yurcsna Ton-40 pelHOYHAA KaUTAIN3aLNA HIDKe

800 yx 6aIaHCOBOM CTOMMOCTH, UTO MIPEZACTABIAET
co60i1 yBerueHue M0 CPAaBHEHUIO C IPOIILTHIM

600 roZIoM, KOI/ZJa TAKMX KOMIIAHUI ObUIO 12.
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e PazHuua
HcTounuk: aHanu3 PwC

CormocTras/ieHre PbIHOYHOM KalUTAIU3alUU U YUCTOM B 2015 rogy coBokynHas phiHOHAs
6aJlaHCOBOM CTOMMOCTH KOMITAaHUF U3 TPaJANUIMOHHBIX KaltTanusalms KOMIAHIH 13 TPAAHIMOHHbIX

o TOPHOZOOBIBAIOIINX CTPAH yIlala HIDKE UX
TOPHO00BIBAIOIIHX dH 11 KOMIIAHWH 13 Ppa3BUBAIOIINXCA aH o
PHOA TLHX CTp p m cTp 6asaHCOBOM cTomMOCTH. OrpOMHEIE IIPEMUN

mnpga gonn. CLA K LleHe Ha aKI[UU 3TUX KOMIIaHUU, KOTOpbIe
OHM IOJTyYaJIu B ITepro/; GYPHOTO Pa3BUTHA
700 0Tpaciy, OCTaIXCh B IpouioM. C yueToMm TOI‘Oi
YTO OCHOBHBIE IIeHHbIE aKTUBbI 3TUX KOMITAaHUM
600 B OCHOBHOM COCPEZI0TOYEHBI B HeJlpax 1
He OTpa)karoTcs B basaHce KOMIIAHUU,
500 WHBECTOPHI TMOO0 OXKUJAIOT MOJIYIUTh TPUPOCT
KanuTaia B OyAyleM 3a CUeT BKIYEeHUs
400 STHX 3aI1aCOB B OTYETHOCTD, MO0 He [IeatoT
Ha/16aBKy K CTOUMOCTH KOMITAHUU COTJIACHO
300 JAHHBIM Oyxranrepckoro 6anaHca. MoxHO

CKasaTb, YTO 3TO HepalMoHaJIbHO? Vnu xe
200 WHBECTOPOB MOXKHO IIPOCTUTh 32 TAKOU TTOXO/,
[IPUHUMAasi BO BHUMAaHUE OIbIT HEIABHETO
100 MIPOIIIOTO, KOT/Ia ObLTU OTPa’KEHbI YOBITKH OT
obeclieHEeHU aKTUBOB, a J0XO/bl aKI[MOHEPOB
0 . . . OBLIH Ja/IeKO He OIeCTAINMU?
T P T P

T P
2013 2014 2015 O11eHKY CTOMMOCTH KOMITAaHUU 13

Pa3BUBAIOIIUXCS CTPaAH B I[eJIOM ObLIH O0ee
B PuiHounan kanutanusauva [ YvcTble akTyBb YCTOMIMBBIMI 110 CPABHEHHIO C OLEHKAMU
CTOMMOCTH KOMITaHW U3 TPaJUI[UOHHBIX
McTounuk: ananns PwC rOPHOAOOBIBAIOLIUX CTPAH. XOTS B

Pa3BUBAIOIUXCSA CTPAHAX OLIEHKU CTOMMOCTHU
KOMITaHWH U ymany, Ho B 2015 rogy oHu
TIO-TIpE}KHEMY OBUTH BhIIIIe 6aIaHCOBOM
CTOMMOCTH, ¥ Y 3TUX KOMIIaHU# GBUIO MeHbIIIe
yOBITKOB OT 06eclleHeH!s aKTUBOB.
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ﬂOXO()HOCTle uueecmuuuii He coomeemcmeyem

uejsiesbimM nokasameJiim

Jlo HeraBHEro BpeMeHU B LleHTpe BHUMaHusa CMI HaxoAwIach pacTymas J0X0JHOCTh
o AuBuzAeHAaM. OZIHAKO pacTyIias [OXOAHOCTDb B OOJIbINEN CTEIIEHN OTpakaia
po6yieMy PHIHOYHOM KalUTaIU3aIu, 4eM GpaKT yJauHOTO BIOKEHUS CPECTB
aKI[MOHEPaMU FOPHOAOOBIBAIONIUX KOMITAaHUH. JIOXOHOCTb CKPhIBAET Pa3BOPOT HA
180 rpazycoB OT MOJUTUKY BHITUIATHI AUBU/IEH/IOB, KOTOPAs IPOBOAMIIACH B TIEPUO/,
6yma B oTpaciiv. B HacTosiiiee BpeMsi 60JIbIllee YHUCIO KOMITAHUH OOBSIBUIN O YETKUX
MIPOLIEHTAX, YCTAHOBJIEHHBIX B paMKaX UX MOJUTUKU paciipe/ieieHus npuobuii. CerogHs
IJIaBHAS HOBOCTH 3aKJIIOYAETCA B TOM, YTO KPYITHENIITe KOMITAHUU OTKA3bIBAIOTCSA OT
BBITUIAT IUBUZIEH/IOB TI0 TIPOTPECCUBHON IIIKaJIe, MOATBEPIKAAasA TAKUM 06pa3oM, ITO
HU O/IHa TOPHOZOOBIBAOIIAS KOMITAHUS He 3all[HilleHa OT BO3ZEHCTBUS AJIUTETHHOTO
CraZia B IUKJIE TIPOU3BO/ICTBA CHIPbEBBIX TOBAPOB HE3ABUCUMO OT TOT'O, HACKOJIBKO
IBepCcUGUIIMPOBAHHBIM ABJISETCS MOPTHENb €€ aKTHBOB.

Koa¢puimeHT NOKPHITUA AUBUAEH/OB
U OXOJAHOCTD I10 ZUBUAEHAAM
%

1 \

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

e [|0XOOHOCTL s [|OKPbITUE

Hctounuk: aHanus PwC

Mano umo 6bL10 NOJIy4eHO 80 8peMeHa Oyma,
U eule meHbULle — 8 nepuod cnada

AKLII/IOHEPI:I HE IMOJIyYWIN B IIOJTHOM obbeme BBII'OJbI OT BBICOKUX I1€H Ha CbIPbEBBIE TOBAPbl
u OFpOMHOﬁ HpI/I6bI]II/I, HO]Iy‘IeHHOﬁ KOMITaHUAMMU B IIEPUO], 6yMa B OTpacC/in, IIOCKOJbKY
PYKOBOACTBO KOMITaHUH BRJIaZbIBaJIO JE€HEXHBIE CPEACTBA U UHBECTUPOBAJIO l'IpI/I6bU[b B
6ostee KPYIIHbIE 1 Ma]IOpeHTa6eIIbeIe aKTUBHL. B TO Bp€MA OCHOBHAA UT'pa BeJlaCb BOKPYT
00bEMOB Z[06LI‘{I/I, Y aKIIMOHEPHI IToJIydaar BbIT'OAbI OT 6LICTpOpaCTyH.[I/IX II€H Ha aKII1H.
O,Z[HaKO B OCHOBE€ TaKOI'O MHBECTUINYOHHOT'O IIPEAJIOKEHUA JIEXKaJI0 JOITYIIEHUE O TOM, YTO
IJEHBI 6y,£[yT COXpaHATHCA Ha BBICOKOM YPOBHE.

Komnanwu u3 crimckalon-40 MONnbITaINCh PEIUTh IPoOIeMy HU3KUX 0XOJ0B aKI[HOHEPOB,
TIPOZIOJI’KUB BBITUIATHI IUBUAEHIOB B 2014 1 2015 rogax, HO «CyMMBI ObLTH y3Ke CTUITKOM
MaUibl, ¥ OBUIO yIKe CIUIITKOM IMO3/IHO», TIOCKOJIBKY TTOTOKHU /IEHEXKHBIX CPE/ICTB UCCIKIIH,
6yy4u BJIOXKEHBI B aKTUBBI, KOTOPbIE HE MOT'YT IPUHOCUTBH ZIOXO/IbI B YCJIOBUSIX HU3KUX I1€H.

Cyzs To TOMY, YTO MHOTHIE KOMITAHUH U3 Yrcia 40 KPYITHEHIINX TOPHOA00bIBAIOIINX
IIpeANPUATHI CBOPAUYMBAIOT IIPOrPaMMBbI KaIIUTATbHBIX BIOKEHUH 1 N30aBIA0TCA

OT HeNpOWIBbHBIX aKTUBOB, PyKOBO/CTBY 3TUX KOMIIAaHUH, 110 Bcell BEpOATHOCTH,
H3BECTHO O TOM, YTO aKI[MOHEPHI He Z0BOIbHBI HeadHeKTHBHBIMY NHBECTULIOHHBIMU
pelIeHUsIMH, KOTOpble 6BUIM IPUHATHI B IIPoIuIoM. OZIHAKO BBIILIATH AUBU/IEH/IOB 34 TOZ,
B KOTOPOM OTPacjb BIIEPBbIe OTPa3Wia COBOKYIIHBIN YHUCTHIH yOBITOK, HO-IIPEXXHEMY OyAyT
paccMaTpUBaThCA KaK POCKOIIb, IIOCKOJIBKY KOMITAHHUH 3aHATHL BOIIPOCAMHU CHIDKEHUA
3a/I0JDKEHHOCTH ¥ yKpeIUIeHUsA OyXranTepcKoro basaHca.
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Caaoee...

Bosbiiasd oaroBas Harpy3Ka O3HayaeT, UTO MPEeACTOUT PEIIUThb HeJIeTKYI0
3a/1avy, TOCKOJIbKY COOTHOIIIEHNE 3a€MHBIX 1 COOCTBEHHBIX CPE/ICTB
TTOZHAIOCH /10 PEKOPAHO BBICOKOM OTMETKH, a KItoueBble KO3QPUIIMEHTRI

JINKBU/JTHOCTHU YK€ Y MHOTHX BBbI3BIBAIOT TPEBOTY.

Ho nuuwb 3%

306 Mnpa

ponn. CLLA

2014 a.

g

1.52

Yuctana 3a40mKeHHOCTb

Yucrtaa cymma
9 3aeMHbIX CpeAcTB
COXpaHAETCA Ha YPOBHE

Y 224 unps

ponn. CWWA
2015 e.

e [

EBITDA

y 12 komnaHui Bbiwwe 4

CooTHOLEHNe 3aeMHbIX
N COOBCTBEHHbIX CPEACTB
nosblcunock ¢ 38% Ao 46%

OTO MePBBIi BHITYCK 6POIIOPEI «[OpHOZOGBIBAIONIAS
IIPOMBIIIEHHOCTb», B KOTOPOM MBI OTMeYaeM HEYKJIOHHOe
VXyAIIEHUE TON0KeHUs 40 KPYIHENIINX TOPHOA0OBIBAIOIIIX
KOMIIaHUH. Jla’ke B IIeproz MEPOBOro pUHAHCOBOTO
KpH3uca pobIeMbl, BO3HUKIIHE B Pe3yJIbTaTe KpU3nca
JIMKBUZTHOCTH, OBUTH OBICTPO PEILIeHbI 3a CYET BBIITyCKa
HOBBIX aKIIUH, TIpe/iylaraeMblxX aKI[oHepaM KOMIIaHUH, U
6s1arozaps MoC/IeAyIONUeMy PE3KOMY POCTY LieH Ha ChIpheBbIe
ToBapsl. /1A GMHAHCUPOBAHUA NHBECTUIIMOHHBIX IIPOI'PAMM
TIPUBJIEKAINCH HEZJOPOTHE U JIETKO JIOCTYITHbIE KPeUTHbIE
pecypcbl. OHAKO CerozH:A, B YCIOBUAX PHIHOYHOT'O

criazia, moIy4aeMbIX JJ0X0Z0B MHOIZIA HeIOCTATOYHO /1A
obecrieyeHns a6COTIOTHON YBEPEHHOCTH B TOM, YTO KPEJUTHI
Y 3aiiMBI OYZ[yT TOTAIIEHbI B CPOK.

COOTBETCTBEHHO, Y MHOTHUX KOMITAaHU U3 cricka Tom-40
3ajiaua yIpasieHus 3aI0/DKeHHOCThIO CTala OZHOMN U3
TiepBooYepeHbIX. /11 HEKOTOPBIX KOMITAaHUH IVIaBHBIM

6BUIO COXpaHEHNE BO3ZMOXKHOCTH TIPUBJIEUEHUS KalluTaaa

10 TIPUEMJIEMBIM CTaBKaM. Jlis ApyTux — 3Ta pabora 6puia
HeobOxoMMa 1 BbKUBaHUs. B 2015 rogy KoMmaHuu
Ton-40 cyterka CHU3WIN OOIIYIO 33/J0DKEHHOCTD —

Ha 10 muipz gosut. CHIA, wiu 3 %. HecMoTpA Ha 3To, ynucTas
3a/I0/DKEHHOCTD OCTasIach Ha ITpeXHeM YPOBHe, a IToKa3aTelu
JIMKBUZIHOCTY HAa4YaJIu BhI3bIBATh HEKOTOPYIO TPEBOTY.

CyMMa KpaTKOCPOYHBIX KPEIUTOB U 3aiiMOB, MOAJIEXKAIINX
ToralieHuIo B TeueHue roja, Bospocia Ha 9 % u gocTuria
48 miipz gosut. CIIIA. VismeHeHYe TpodWIA 3a10/DKEHHOCTH
C TOYKU 3PEHUS CPOKOB TOTallleHust 6bLI0 0COOEHHO SIPKO
BBIPQXEHHBIM Y KOMITAaHUM U3 pa3BUBAIOLIUXCA CTPAH, IZe
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PenTuHrn cCHM>KeHbI
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[IOJIST KPAaTKOCPOYHBIX KPEAUTOB U 3aiMOB BO3POCIa
¢ 16 % B 2014 rogy o 22 % B 2015 rogy.

Ecnu B Hauase rofla KOMIIaHWU U3 crivicka Tomn-40,
BEPOSITHO, He OBLIH 006€CTIOKOEHBI BOIIPOCOM 00 YPOBHE

UX 3aZI0/DKEHHOCTH 110 KpeZIUTaM U 3aiiMaM, 1o3xe Ux
npeAmnosaraemMas Clioco6HOCTh 0OCTYKUBATh CBOM /10T
cTasa 00bEeKTOM IIPHCTAIBHOIO BHUMAHUSA, TaK KaK OXOJBI
STUX KOMIIAaHUM CHIDKAINCh B TedeHHUe roga. KiroueBoi
TI0Ka3aTesb — OTHOIIeHNe YUCTOH 3a/I0/KeHHOCTH K
EBITDA, KOTOPBII YaCTO IPUMEHSIOT KPeZAUTOPHI B
KadecTBe OIrPaHUYUTEIbHOTO YCJIOBUA 110 KPEAUTHOMY
Zorosopy, yBenuumica Ha 62 % — ¢ 1,52 B 2014 rozgy zo 2,46
B 2015 rozy. BeI3bIBaeT TpeBory TOT GakT, uTo y 12 13 40
KPYTHEUITNX TOPHOJ00BIBAIOIINX KOMIIAHUM OTHOIIIEHNE
yrcTol 3asomkeHHOCTH K EBITDA npeBrIlaeT moka3areb,
PaBHEBIN YeTbIpeM. DTa nudpa o4eHb CHIHHO BEIPOCIA

I10 CPaBHEHUIO C IIPOLIUIBIM I'0Z0M, KOTZIa CTOJIb BEICOKUI
IToKasaresb O6bUT OTMeUeH JIUIIb ¥ YeThIpeX KOMITaHUH.

B fomoTHEeHNE K 3TOMY, CHIDKEHHE PHIHOYHON
KaTUTaIU3al|H y psAAa KOMIIaHU ¢ HanboJsiee BBICOKOM
Jloyiel 3aeMHBIX CPe/ICTB, KOTOPBIe paHee BXOAWIN B YMCIIO
40 xpynHeNIINX B OTPACu, IPUBEJIO K TOMY, UTO OHU
BOOOIIIe GBUT UCKJTFOUEHBI U3 Halllel BEIGOpKH. K Takum
kommnaHusaM oTHocATcsa Consol Energy Incorporated,
«AJIPOCA» u First Quantum Minerals Limited — y Bcex aTux
KOMITaHUH YPOBEHb OTHOLIEHUA YHUCTOU 33/[0JKEHHOCTH K
EBITDA mipeBbIllIal CPeAHIOI0 BEJIMYMHY 3TOr'0 II0Ka3aTeld
no komnanuam Ton-40, kotopas coctaBuia 43 % B
TIpeAbIAYILEeM TOAy.



PelimuHau cHUMCeHbl

AKI_H/IOHepLI HeE TIOJIYYUIN B IIOJTHOM obbeMe BBIT'OZbI OT BBICOKUX II€H Ha CbIPbEBbI€ TOBAPhI U OPPOMHOﬁ HpI/I6I)IJII/I,
I'[OJIy‘leHHOﬁ KOMITIaHUAMU B IIEPUO/, 6yMa B OTpaciy, IIOCKOJIbKY PYKOBOACTBO KOMITaHUM BKJIAZBIBAJIO leHEXKHbIE
cpeacTBa 1 UHBECTUPOBAJIO HpI/I6I)I]IL B GoJee KPYIIHbIE U MaJIOPEHTa6e]IbeIe aKTHUBHL. B TO BpeMA OCHOBHasA Urpa
BesraCb BOKPyT 06beMOB Z[O6I>I‘II/I, " aKIITMOHEPHI ITOJIy4dasIk BhI'OAbI OT 6bICTpOpaCTyH.H/IX IleH Ha akuuu. OZHAKO B OCHOBE
TaKOI'O MHBECTUILIMOHHOI'O ITPEAJIOKEHNA JIE€XKaJI0 JOIIYIIEHUE O TOM, YTO II€HbI 6y,ZlyT COXPaHATHCA Ha BBICOKOM YPOBHE.

Kommnanuu u3 cnirckaTon-40 MONbITaNINCh PEITUTD TPO6IeMy HUSKUX 0X0Z0B aKI[MOHEPOB, MTPOO/IKUB BHITLIATHI
auBHZeHz0B B 2014 1 2015 rogax, HO «CyMMBbI OBUTH y)K€e CJTUIIKOM MaJIbl, ¥ OBUIO Y2Ke CIUIIKOM TIO3/IHO», TOCKOIBKY
TTOTOKHU JIEHE)XXHBIX CPEZICTB UCCAKIIH, OY[ydH BIOKEHBI B aKTUBBI, KOTOPbIE HE MOTYT IIPUHOCUTD JOXOJBI B YCJIOBHUSIX
HU3KUX [IeH.

CyZs II0 TOMY, 4TO MHOT'HFie KOMITAHUH U3 Yrcia 40 KpyIHeHIINX TOPHOZO0OBIBAIOIINX TPEAIIPUATHIH CBOPAUNBAIOT
[IPOrpaMMbl KAIUTAIBHEIX BIOXKEHUH U U36aBIAIOTCA OT HEITPODIUIBHEIX aKTHBOB, PYKOBOZCTBY 3TUX KOMITAHUH,

I10 BCel BePOSATHOCTH, U3BECTHO O TOM, YTO aKIIKIOHEPE! He JOBOJIbHE Hed(GeKTUBHEIMY MHBECTUIIMOHHBIMU
pelIeHUAMY, KOTOPble ObUTH IPUHATEH B IIpouuioM. OHAKO BBIILIATHI AUBUIEHZIOB 32 I'0J], B KOTOPOM OTPAaC/Ib BIIEPBEIE
OTpa3swIa COBOKYITHBIM YHUCTHIN YOBITOK, ITO-IIPEXXHEMY OYZyT pacCMaTpPUBATHCA KaK POCKOIIb, TOCKOIbKY KOMIIaHIH
3aHATH! BOIIPOCAMU CHIDKEHUA 33/I0/DKEHHOCTH U YKPEIUIEHUs OyXranTepcKkoro baraHca.

Kpaiixe 8blcokasn sonamuibHocms: 8 2016 200y npousouuio peskoe
80CCMAaHOB/IeHUE UeH HA Cblpbeable MOo8apbl, 00HAKO, NPUHUMAS 80 BHUMAHUE
KpaiiHe 8blCOKYH0 80AMUILHOCb, NOKA eule Npexcde8pemMeHHO 2080PUMb O MOM,
ymo 8 2015 200y pbviHOK docmue OHA

B Hauase 2016 roza y KOMIIaHUM, BXOAANIUX B cocTaB Tor-40, 6bUT OTMEYEH POCT PHIHOYHOM KATTUTATU3AIUN: K KOHILY
ampers oHa yBesnmariach Ha 30 %. MbI canTaeM, 4TO MPUIUHON ITUX U3MEHEHUH SIBJIIeTCS MOBBIIIEHNE [IeH Ha
CBIpbEBBIE TOBAPHI, KOTOPOE HAOJIIOAAIOCh C HaYaja rofia, a Tak:Ke KOHTPOJIb U PETYIMPOBaHUE IOJTOBBIX OTHOIIEHUH
Ha pbIHKe. [luBepcudUupoBaHHbIE U 30JI0TO00BIBAIOIIE KOMIIAHUY OKA3a/IMCh B HAXOOJIbIIEM BBIUTPHIIIE B
pe3ysbraTe CKayKa IieH Ha 30JI0TO U JKeJIe3HYI0 pyAy. B cekTope 06BIYH YIVIsi, HAPOTUB, BOCCTAHOBIEHHE aKTUBHOCTU
He HabJII0/1a/I0Ch, YTO CTYXKUT HATIOMUHAHUEM O ITpobyieMax, ¢ KOTOPBIMU CTaIKMBAETCS 3TOT CEKTOP.

[TIpu OArOTOBKE IIPOLLIOrOAHEro 0630pa MbI BEIABUIY IIOBBIIIEHHbIE YDOBHY BOJIATWIBHOCTH IIeH Ha CHIPbeBbIe
TOBApHI, a TAKXKE TOT GaKT, YTO TOPHOAOOBIBAIOIIE KOMIIAHUN HY)K/JAIOTCS B IPUHATUHN O0Jiee TUOKUX CTpaTervil.

B 2015 rozy 3T¥ BOIPOCHI COXPAHUJIM CBOIO aKTYaJIbHOCTh, OCOOEHHO Ha PBIHKE JKeJIe3HOU PY/Ibl, I7le LIeHbI PE3KO yIialu
Z10 HeBU/JaHHBIX CO BpeMeHHU MHUPOBOro GUHAHCOBOI'O KpH3uca ypoBHel. BomaTwipHOCTS (paccMaTpuBaeMas

Ha uHTepBasiax BpeMmeHu B 10, 30, 50 u 100 gHeil) ocTUIIa peKOPAHBIX IToka3aTeseii B 2015 rogy u ycunuiacs,

XOTS U HEOXKUZaHHO, B Havase 2016 roza.

Ma]’[OBepOHTHO, 4qTo MHpOBOﬁ CITPOC Ha XEJIE3HYIO pyAy BEPHETCA Ha JOKPU3VICHBIE YDOBHU. Cnpoca CO CTOPOHBI OAHOT'O
TOoJIbKO KUTas HeJoCTaTOYHO /J11 BOCCTAHOBJIEHUSA CbIPbEBOT'O PBIHKA. OZ[HaKO CIIPOC — 3TO JIMIIb OAWH U3 aCIIEKTOB
CUTyalluH C BOJIAQTWIbHOCTBIO II€H Ha KEJIE3HYIO PyAYy. Ha cocTosinue sToro CBIPBEBOT'O CErMEHTAa TaKXXe OKa3a/Ih BJIMAHUE
U CIIEKYJ/IATHBHBIE Oll€paluu C Cl)b}O‘-IepcaMI/I. MHorue PYKOBOAUTEIN KOMITaHUH oTpaciii Hy6JII/I‘{HO IIPUBETCTBOBAIN
OpeAnpUHATBIE B IIOC/TIEAHEE BPEMA ITPABUTE/IBCTBOM Kurtaa u TOBapHbIMU 6I/Ip)I(aMI/I TIOIIBITKX PEIINTDH HpO6J'IEMy
CIIEKYJIATUBHBIX TOPI'OB 3a CUET COKpAIIE€HUA TOPTOBBIX CeCCUi U TTOBBIIIEHUSA KOMUCCUM 1O CAeJIKaM.

TpeHA BOJaTWIBHOCTHU (CKOJIb3SIIlee CPeJHEE 32 TPHU MecsIia)
3a IByXJIETHUI IEPUO/,
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...HO 8 uucsie Henoo6emcoeHHbLX

B 2016 rogy mponcxXoAuT cepbe3HOe O:KUBJIEHNE PBIHKA, HA CETOAHAIIHUM JIEHb. ..

MupoBsle pOHZI0OBbIE UHAEKCHI B COIIOCTABJIEHUHU C PbIHOYHOU B Havase 2016 roza cutyarpisi HEMHOTO
Kanuranuzanuei 40 KpynmHeHIITUX rOpHOZO0OBIBAIOIINX KOMITAaHUH YIyqimmack. LieHsl Ha ChIpbeBble TOBAphb! B
(l'IepBbIﬁ KBapTaJ 20167T1.) 1IeJIOM BBIPOC/IH, U K KOHIly MapTa 2016 roga

nngekce HSBC Global Mining Index mogHsiics
Ha 13 %. B ToM ke nieproze JUHAMUKa
akuuii 40 KpyITHeHIImX ropHO00BIBAFOIITIX

%

40 KOMIIaHUM ObUIA elle 6oJiee BIeYaT/IAoIe:
UX pBIHOYHAA KaluTaIU3alusa yBeJIudmiach
29% Ha 29 %. OTH HUPPEI HOCAT 0COOEHHO II03U-
30 TUBHBIM XapaKTep, eC/IU yYecTh, YTO 3a TOT
ke nepuog uHgekcsl FTSE 100 u Dow Jones
20 CHU3WINCH Ha 4 % 1 1 % COOTBETCTBEHHO.
PacTymuii pa3pbiB MEXAY UHAEKCOM
10 TOPHO/I0OBIBAOIIETO CEKTOPA U
06I1IepEIHOYHBIMU UHIEKCAMU, O KOTOPOM
0 MBI COO0IIIaMN B HAINUX 0630pax ¢
(1%) 2014 roga, Havyas coKpalaThes, XOT;“{ 3TOT
(4%) TIPOIIECC ¥ COITPOBOXKAAETCS BEICOKOM
(10) BOJIATWIBHOCTBIO (CM. BBILIE).
B WHpekc B WVHpekc B VHpekc B Ton-40
Dow Jones FTSE 100 HSBC Global Mining

VcrouHuk: aHanus PwC u Bloomberg Hp 02pammel COKpaweHuA

3ampam peanusyromcs
80 MHO2UX KOMNAHUSX

u darom pe3ynbmam

HecMOTpst Ha TO YTO TPYJAHO BBIZIETUTH
U COMIOCTABUTD JAHHBIE O MOJIYIEHHBIX
TIPEUMYIIECTBAX, O/AJAIOIIIXCS
U3MEPEHUIO, U OTHOCUTEHHBIX yCITexax
TporpamMM COKpallleHust 3aTpar, 13
MPOBEIEHHOTO HAMU aHan3a CIeayeT
(cm. cTp. 32 B paszene «PUHAHCOBBIN

N— ) o
— aHaJn3»), YTO PyKOBOZACTBO KOMITAHUH
] n06mm0Cch GaKTUIECKOTO CHUKEHUS

— 3aTpaT B XO/Ie peasnu3aliii MePOTIPUATHH,
— 0 TUTaHAaX MPOBEJEHUS KOTOPHIX OBLIO
OOBSABIEHO B TPEBIAYIIAE TOBL.
OnepanuoHHbIe pacxogsl B 2014 r. OnepanuoHHbIe pacxogsl B 2015 .

Kak okazasocs, 40 KpynHeHmux

5 02 map d donn. CIIIA 41 9 map d dosn. CIIIA gopHOL[O6bIBaIOH.U/IX KOMIIaHU# cpaboTanu
osiee 3GPEKTUBHO U IPUMEHWIH Hostee

Ppesy/IbTaTUBHbIE METO/bI, YTOObI HAPACTUTh
00BEMBI JOOBIYH Ha ZIEHCTBYIOINX
006BeKTax C UCIOIb30BAHNEM HMEIOIEroCs
OCHOBHBIE B UX PACIOpPsKeHUN 000pyZ0BaHUA,
obecrieyus Mpu 3ToM 60Jiee HU3KYIO
VIENBHYI0 ce6eCTOMMOCTb.

BIIHAIONIIE GAKTOPHI

BHemrHumn KOHTpO/IB
SKOHOMMWYECKUN CO CTOPOHEL 3acTyxrBaeT BHUMaHUA ClIeAyIOMNI
IpHMep COKpallleHUA 3aTpaT, OTPAKEHHOTO
PYKOBOZCTBA B OTYETHOCTH KoMmaHuu B 2015 rozy: BHP

Billiton cHu3MIa IeHEXKHBIE OMTepallMOHHbBIE
3aTparel Ha cymMmy 2,7 mipz gosut. CIITA

U JIOCTUTJIA SKOHOMUM B cymMMe 1,2 Mp/,
posut. CIIIA B OCHOBHOM 3a CUeT MOBBIIIeHUA
npousBoauTenbHOoCcTU. Kommnanus Rio Tinto
CoObIIIIIa O COKpAIEHUH 3aTpaT Ha

cymmy 2,9 muipa gosut. CIIA B 2015 rogy

(3a cueT KOMIUIEKCa BHYTPEHHUX U BHEIITHUX
obbema ,ZLO6I>I‘{I/I bakTOpOB), IMoCJIe Yero 06bABMIIA O TUIaHAX
JlaJIbHENIIIero CHIKEeHA AeHeKHbBIX 3aTpaT
Ha cymmy 1 muipa gour. CIIA B rog B 2016

u 2017 ropax.

YBenmueHue

* Bostee MOAPOOHY0 HHPOPMAIIHIO CM. Ha CTP. 32
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«BoitHa npomue yaas»

B meuenue npouwnozo 200a Haubosee He2amugHasl QUHAMUKA
cpedu 8cex cblpbedblx ceeMeHmo8 Habtdanacs 8 cekmope
000bLuU FHepzemuuecko20 yeas. [Ipakmuuecku He803MONCHO
06Hapy»cumsv NPO2HO3bl, CYASAWUE CEKMOPAM 20pHOU 000bIUU U
aHepeemuku pacygem 8 bauxcatiutem 6ydywem. Xoms cmpasl ¢
nepexo0HOll 3KOHOMUKOLL, 0cobeHHO Ha nostyocmpose MiHOocmau
u 8 F020-BocmouHotil A3uu, u mMo2ym cmumyauposams cnpoc Ha
umnopm e 6ydywem, KpaiiHe MAl08epOSMHO, UMO OHU CMOZYm
obecneuums becnpetedeHMHbLI yPOBeHb CNPOCA, KOMOpPblil
demoHcmpuposan Kumaii 8 meueHue nocnedHezo decamuiemus.

Hecmomps Ha mo umo naderue cnpoca co cmopoHs. Kumas

6bL10 8 YeHmpe 8ceobUle20 BHUMAHUSA 8 NOCIeOHee 8DeMSL, IMO
mMosibKo 00HA U3 cocmasasaouux bosee obujetl COyUANbHO-
2eonosiumuueckoll meHoeHUULU, KOMOPYH HEKOMopble HA3bl8am
«B0UHOU npomus yeasi». OmoenbHble KPynHble 6AHKU nepecmanu
duHaHcuposams aneKmMpocmaHyulL, pabomaroujue Ha yaJe;

8 2015 200y msivice108eCbl AMEPUKAHCKOLL Y20/1bHOU 0mpacau
Peabody Inc. u Arch Coal o6ssi8unu o Hauae npoyedypwl
6arkpomcemaa; 3a nepuood ¢ Hauana anpeas 2015 200a no

anpenw 2016 200a dobwiua yeas e CIIIA ynana Ha 39 %, a mema
npoodacu aKkmueos cmana NOCMOosIHHO 38y4Uamb npu 06cyicoeHUU
cumyayuu 8 y20abHol 0mpaciu, pagHo Kak U membol 3aKpblimust
pabomarowyux Ha yeJie INeKMpPoCMaHyull U npumeHeHust 6osee
9KO0JI02UUHBLX MEXHON02UIL 8 3JleKMpO3HepaemuxKe.

B nocsniedHee 8pemsi nosoxceHUe YeoabHOll ompacau 6bL1o
MANCEIbIM, UMO CBA3AHO C NOSIBTIEHUEM UHHOBAUUOHHBLX
MeXHONI02UUeCKUX peuleHUTl, 0CHOBAHHBLX HA UCNONb308AHUU
MeHee y2/1ep000emMKUX UCMOUHUKO8 dHep2ULL, BKIHOUAS
80306H08/1s1eMble ucmouHuku aHepeuu u CIII, u cHuxceHuem
cebecmoumocmu npou3godcmaa aHep2ul ¢ UCNONb308AHUEM
Maxux UCMoYHUK08. BHedpeHue 2e/1u0yCmMaHo80K U nepexod

K UCNONb308AHUIO CONHEUHOLL SHepauu 05 8blpabomku
aJleKmpuueckoll u mensiogoll aHepeuu npoucxooum 6osee
ObICMPBLIMU MEeMNAMU, YeM NPOZHO3UPOBALOCH MHOUMU
aHaumukamu. mo cmano 803MONCHbIM 01a200apsi CHUNICEHUIO
cebecmoumocmu npousgodcmea maxoil 3ieKmpoaHepauu u
CO8EPULEHCMBOBAHUIO CUCTIEM XPAHEHUS 3JIeKMPO3IHepauU

HA OCHOBe AKKYMYNIIMOPHbLX 6amapelti. B peynbmame amux
usmeHeHUll neped 20pHO000bIBAIOUUMU KOMNAHUSMU, KOMOPble
CnocobHbL adanmuposambvCsi K MeHsowelicst cmpykmype
9Hep2emuKuU, OMKDPbLBAKMCS HOBblE B03MONCHOCMU U HOBbLE
DBIHKLU.

Tem He meHee 8 KPAMKOCPOUHOU U CpeOHeCPOUHOTL nepcneKmuage
Yyeosb 6ydem ocmasamaCsi Camblm Oeule8blM IHEP2OHOCUMEeNeM,
ay 1,2 mapo uenogek 8 mupe Hem 00CMyna K 3JlekmpoaHepauu.
Xoms meHOeHYUS K NOCMeneHHOMY 0mKasy om Ucnoib308aHUS
Yens 0elicmeumenbHO Cylecmayer, 3mom cblpbesoll mosap
6ydem no-npejcHeMy U2pams KpaiiHe 8AHCHYI0 POTb 8
3Hepe0banaHce MHOUX CMPAH.

- ——— 1
-
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Pesontouus 6 cezmeHme npousgsoocmaea
AKKYMYJLIMOPHbLX Oamapeii 6edem
K pocmy ueH Ha aumuil

Ecnu waHcwl y2nst Ha pblHKe He 6bL1U
61a20NPUAMHBIMU, MO AUMULL NONB30BANCS
0.1a20CKJIOHHOCMbIO UHBECOPO8: 3 NOCIe0HUe
n01200a YeHbl HA He20 8bLPOCIU NPAKMUUECKU
g08oe. B meuerue npouLnozo 200a Habaooancs
becnpeuedeHmMHbLIL CNPOC HA AUMULL, YMO CBA3AHO

C €20 WUPOKUM NpUMeHeHUEM 8 NPOU3BOOCTBe
aKKymyasmopHsix bamapeii. OOHOI U3 OCHOBHBLX
NPUUUH 3M020 Npoyecca 8Jsemcst oxcudaemblil cemu
nepexo0 8 meueHue bauxcaiiiiezo decamuniemus om
UCNoNb308aHUS agmomobLnell, pabomaroujux Ha
Y271e8000pOOHOM MONIUBE, K 3NIeKMPOMOOUNAM.

CoenacHo mexyujum npoeHosam Deutsche Bank,

8 meueHue cedytoujux decsimu sem ob6sem
MUPOB020 pblHKA umus ympoumcsi. Ymo kacaemcesi
ycmotiuugoz0 pocma cnpoca Ha aumuil, mo 30ecsb
go3Hukaem 0sa sonpoca: 1) ydem au mexHoN02US
npouseodcmaa aumuesslx bamapeil 8blmecHeHa
8cJledcmaile UCNOIb308aHUS Opy2UX UCMOYHUKO8
JHepeul, Hanpumep 8000POOHBLX MONIUBHBLX
anemenmos, u 2) npugedem au 6ypHslil pocm

cnpoca Ha aumuil, c8s3aHHbLU ¢ 0KcudaeMbLm
8HedpeHUeM alekmpomobunell, k nepenpousgoocmsy,

a gnocsedcmsuu K npeKpaujeHuro pocma 06semos
nocmasok? Bmecme c mem ManogeposimHo, umo
3ameweHue umMus npousotidem 8 bausxcatiuiem
6ydywem. Kpyntble KopnopamusHble U2poKi — 0COOEeHHO
Ha pblHKe 3JleKmpomMobuiell — pa3pabamulearom c8or
NpoOyKyUI HA 0CHOBE NUMUII-UOHHOU MeXHOI02UL, U
ama cumyayus He MOJjcem U3MEeHUMbCSL 8 00HOUAChe.
Bpems nokascem, coxXparumesi AU cCnpoc Ha aumuti 8
00J120CpOUHOLL nepcnekmuage, NOCKONbKY € NosieleHUeM
Opy2ux mexHoi02ull, UCNOb3YHOUUX HOBble MEMAILIbL,
aumuil moxcem 6blmMsb 8blMecHeH ¢ AUOUPYIOWUX
nosuyuil Opyeumu colpbesvimu mosapamu. OOHAKo
HeJlb3s1 He00OUeHUBAMb B03MONCHOCMb PA3BUMUSL
cumyayuu no cueHapur, KOmopuwlii npugedem K
nepenpousgoocmasy aumus. Kak 8uoxo u3 Hawux
nybauxayuii, nod sosdeticmauem 0#cudaHUIL NPO2HO3bl
8 OMHOWEHUU CNPOCA UACMO Obl8AOM 3a8blULEHHBIMU,
u iumuil, 803MONCHO, He CMAHem UCKIoUeHUEeM.

A mem 8pemerem 20pHO000bI8AOUjLLE KOMNAHUU
onepamugHoO nepemeu,armcest Ha ICHOAMEPUKAHCKUL
puiHOK, a Deutsche Bank npozHosupyem mpoekpamHoe
yesenuueHue 06semMa Nocmasox 8 meueHue bauxicatiuiux
10 nem.

HHAeKc cpegHUX (MeXAy e HaMH ITOKyIIaTelA U IIPo/aBIia) IleH Ha KapOoHaT JTUTHUA

(aaBapp 2014 1. = 1)

4.5

e KapboHaT NUTUA

4.0

3.5

3.0

2.5

-

2.0

/
1.0 .ﬁ.ﬂ-ﬂ-—"'—"‘—/’

0.5

0.0

AHB.-14 anp.-14 nonb-14 OKT.-14

AHB.-15

anp. 15 nmonb-15  okT.-15 fHB.-16 anp.-16

HUctounuk: Thompson Reuters

TopHOzAO6BIBaONIAs MPOMBILIEHHOCTD, 2016 Tog, 24



HasBanue

Crpana (**)

Copok KpynHeuluiux
20PpHO000bI8AIOUWIUX KOMNAHUITL

VI3 TpaiuIIMOHHBIX
TOPHOAOOBIBAIOIINX
ctpaH (T) u u3
Pa3BUBAIONIUXCS
crpaH (P)

Komner,
OTYETHOT'O
roza

PeiiTyHT B
2015 rogy

PeiiTyHT B
2014 rogy

BHP Billiton plc/BHP Billiton Limited Besnmkobputanus / ABcrpanmus | T 30 utoHsA 1
Rio Tinto plc / Rio Tinto Limited Beymixobputanus / ABcrpanusa | T 31 gexabps | 2 2
China Shenhua Energy Company Limited | Kutail/ToHKOHT p 31 mexabps | 3 3
Coal India Limited Vnana P 31 mapTa 4 6
I'MK «HOpHIbCKUM HUKETb» Poccus P 31 mexabps | 5 11
Glencore plc Benmukobpurtanvist / ABctpanus | T 31 gexabps | 6 4
Grupo Mexico S.A.B. de C.V. Mexkcrka T 31 gexabps | 7 10
Vale S.A. Bpaswiua p 31 gexabps | 8
Potash Corp. of Saskatchewan, Inc. Kauaza T 31 gexabps | 9 7
Saudi Arabian Mining Company (Ma'aden) | CayzoBckasi ApaBust P 31 gexabps | 10 19
The Mosaic Company CIIIA T 31 mexabps | 11 12
China Coal Energy Company Limited Kwurait/TOHKOHT p 31 gexabps | 12 14
Zijin Mining Group Co. Ltd Kwurait/ToHKOHT p 31 gexabps | 13 17
Goldcorp Inc. Kanaza T 31 nexabps | 14 13
Newmont Mining Corporation CIITA T 31 gekabps | 15 20
Barrick Gold Corporation Kanaza T 31 nexabps | 16 15
China Northern Rare Earth (Group) Kuraii/TOHKOHT P 31 gexabpsa | 17 40
High-Tech Co. Limited *
Freeport-McMoRan Copper & Gold Inc. | CIIIA T 31 gexabps | 18 9
Fresnillo plc Bemukobputanua/ Mekcuka | T 31 gexabps | 19 Hosas
Polyus Gold International Limited Benukob6putanus/ Poccus T 31 gexabps | 20 22
Shaanxi Coal Industry Kuraii/TOHKOHT P 31 gexabps | 21 Hosasa
Newcrest Mining Limited ABcTpanua T 30 uroHAa 22 32
Sumitomo Metal Mining Company Anonua T 31 mapra 23 25
«YpanKamuii» Poccusa p 31 gexabpsa | 24 36
Antofagasta plc BenukobpuTaHust T 31 mexabps | 25 16
Jiangxi Copper Company Limited Kwurait/TOHKOHT p 31 gexabps | 26 24
Anglo American plc Benuko6puTanus T 31 gexabps | 27 8
Agnico-Eagle Mines Ltd Kanaza T 31 gexabps | 28 37
Randgold Resources Limited BenukobpuTanus T 31 gexabps | 29 34
AngloGold Ashanti Ltd FOAP/ CIITA/ ABcTpanus T 31 nekabps | 30 HoBas
Sichuan Tianqi (iutnii) Kwuraii/TOHKOHT P 31 gexabps | 31 Hosas
NMDC Limited Wupua p 31 mapra 32 21
Tongling Non Ferrous Metals Group Kwuraii/ToHKOHT p 31 mexabps | 33 Hosasa
Yanzhou Coal Mining Company Limited | KuTaii/TOHKOHT p 31 mexabpsa | 34 26
Silver Wheaton Corporation Kanazga T 31 mexabps | 35 Ton-40
B2014r.
Cameco Corporation Kanaza T 31 gexabps | 36 33
Zhingjin Lingnan Non Ferrous Metals Kwurait/ToHKOHT p 31 gexabps | 37 HoBas
Shandong Gold Mining Company Limited | Kutaii/TOHKOHT p 31 gexabps | 38 39
Inner Mongolia Yitai Coal Company Limited | Kutaii/ToHKOHT p 31 gexabps | 39 18
Fortescue Metals Group Limited AscTpanua T 30 uroHa 40 31

* Inner Mongolia Baotou Steel Rare-Earth Hi-Tech Co., Ltd
(**) CrpaHa, B KOTOPO#1 6BUIO IIPOBEZEHO IIEPBUYHOE pa3MelleHre aKIuil KOMIIAHUY Ha GUpiKe.
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OueHusas pe3ynbmamal 20pH0000bl8AOULEll OMPACAU 3A 200, Mbl AHAU3UDYEM
noxasameu 40 kpynHetiuwux 20pH0000bI8AIOULUX KOMNAHULL, 0MOOPAHHBLX

HA OCHOBAHUU UX PbIHOUHOL KanumManausayuu no cocmostHuio Ha 31 dekabps 2015 2o00a.
B nosicHeHUsx MblL NOOPOOHO onucbl8AeM, KAK Mbl dzpezupyem U AHAAU3Upyem
¢@uHaHcosyto uHgopmayuro 40 kpynHeliwux 20pHo000bI8aroWux npednpusmuil.

B amom 200y npousouwnu caedyroujie
uU3MeHeHus 8 cocmase komnaHuil Ton-40:

* B cocmas Ton-40 souwnu uemutpe
HOBble KOMNAHUU, NpUYeM 8ce
3Mu KOMNAaHUU — Kumaitickue:
Shaanxi Coal, Sichuai Tiangi,
Tongling u Zhongjin Lingnan.

* Bmecmo Penoles 8 cocmas Ton-40
ObLna sknoueHa komnanus Fresnillo
(maxk xax y Fresnillo poitHouHas
Kanumaaulayus evlile, a makxice
umo6uvl 00HU U me Jce OAHHbLe He ObLlU
yumeHbl 08ax#C0bL).

* Komnanus AngloGold Ashanti
gepHyaacs 8 cocmas Ton-40 enepavle
¢ 2013 200a.

K 3nauumenvHbimM U3MeHEeHUAM 8 cocmase
Ton-40 omHocamcs cnedyroujue:

* Konuuecmaso kumatickux KOMNAHULL
y8eauuunocs ¢ degsimu 0o 12 (Hecmompst
HA Mo umo 00HA KUMatickast KOMNAaHus
8 amom 200y nokuHyna Ton-40).

* Ob6pawaem Ha cebs BHUMAHUe omcymcmaue
caedyrowux komnanuil u3 wucaa Ton-40
2014 200a: First Quantum u Teck Resources.
Komnanusam Goldfields u Kinross, paxee
sxoouswum 8 cnucok Ton-40, onsamb He
yoanocs 8epHyms cebe cmamyc KOMNAaHuil,
BKJIIOUEHHBLX 8 U0 40 KpynHetluux
20pH00006b18AOUUX KOMNAHULL.

* [lopozosoe 3HaueHUe PbIHOUHOT
Kanumanudayuu 011 NONyUeHus cmamyca
komnaHuu u3 cnucka Ton-40 ocmanocs
npexucHum — 4,5 mapo doan. CIIA, umo
yousumeJsibHO, YUUMbIBAS KOJOCCANIbHOE
CHUYCEHUEe CIOUMOCMU KPYNHeUuUxX
20pH0006bI8aOWUX KOMNAHUU. /JaHHbLL
axkm maxdice ykasvleaem Ha mo, umo
HOBUUKU 0020HSH0M CMAapOoXCUN08.

* Komnanuil u3 passusariyyuxcst CmpaH 8
cocmase Ton-40 cmaso Ha 08e 6osblLe.
Obujee uuCca0 MaKux KOMNAHUIl meneps
cocmasasem 19. B Hacmosiuijee 8pems 8
cocmase Ton-40 noumu pagHoe KOAUuecmaeo
KOMNaHuil u3 pa3gusarnyuxcs CmpaH u u3
MPaouyUOHHBLX 20pHO000bL8AHOULUX CMPAH.

PwC’s Mine 2016 26
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wipz gosut. CIIA 2015T. 2014 r. HsmeHeHue, B %

Bripyuka 539 678 (21 %)
OrneparioHHbIE PACXOZBI (419) (502) (17%)
o o 0,
Ile DBBIi1 9HCTHIIL y6bIT OK [Ipouune onepanOHHbBIE PACXObI (29) 27) 7 %
3a BeCh IepuoZ BBIITyCKa CKOppEeKTUPOBaHHbIN noka3areas EBITDA | 91 149 (39 %)
cepun HY6HHK3HHﬁ V6BITOK OT 06€eclieHeHNsI aKTUBOB (53) 24) 121 %
«TopHOZOOBIBatOIAs JES— @2) 39) 5%
HpOMbIIJ.UIeHHOCTb»
Yucrble GUHAHCOBBIE PACXO/BI (19) 14 36 %
IIpuGHLIB 0 HAJIOTO00/I0KEHUA (23) 72 (132 %)
PacxozpI 110 HAJIOTy Ha IPUGHLUIH 4 (22) (82 %)
Yucras npuobUIb 27) 50 (154 %)
YucTtaa npuObUIb 0e3 yuyeTa yobITKa 26 74 (65 %)
OT o0eclleHEeHN aKTHBOB
CKOppeKTI/IpOBaHHHﬁ OddekTHBHAA HAJIOTOBAsA CTaBKa (17 %) 31%
noxasaress EBITDA COOCTBEHHBIN KAITUTA 349 399
cHu3wicsa Ha 39 %
BJIOXEHHBIN KaIuTal 648 747

OcHoBHble cmasku

CKOpPPEKTUPOBAHHBIN [TOKa3aTeNlb 17 % 22%
penTabenbHocTH 10 EBITDA

Hopma uucToii mpubbuiu (5 %) 7 %
3aTpaTbl CHUKEHBI, [Tpu6BUIL Ha BIOXEHHEIH KalluTasl (4 %) 7 %
HO 3 deKT ObLT PeHTa6enbHOCTD (8%) 13%
HUBCJIMPOBAH [Ipu6bLTL Ha BIOKEHHBIN KanuTas (6e3 yueTa 4% 10 %
CHNXXEHHEM LI€H BJIUAHUA YOBITKA OT 06eClieHeHNsA aKTHBOB)

TopHozO6BIBaIONIAs MPOMBINIEHHOCTD, 2016 Tog 28



Bblpy"lka HeE coomeemccmaeyem
uejieeomy nokasameitro

HecMmoTpsi Ha pocT 06'beMOB 00BIYY, TOCTEIIEHHOE MaZIeHUe 1IeH Ha ChIPbeBbIe
TOBapHI IPUBEJIO K CHUXKEHUIO BBIpYyUKHU Ha 20 %

)

ConocrasiieHHe 00b€MOB BBIPYUYKH 10 BUAM ChIPbEBBIX TOBAPOB Bripyuka koMnaHui us cnvcka Tom-40
ynazna c 678 mupg gosut. CHIA B 2014 rogy

mnpA Aonn. CLUIA Zio 539 mupz posun. CIIA B 2015 roay,

YTO IPEZICTaBIISAET COOOM CYIIECTBEHHOE
Mpoune cHIKeHMe — Ha 139 mpz gos. CIIIA. 3To
CBU/IETEIBCTBYET 00 YCHJIEHUU TEH/JEHIUN
K CHI)KEHHIO 06'beMOB BBIPYYKH, KOTOpas
3onoTto
HaMmeTwaach B 2012 rogy.
BoceMbecAT TpU MPOIEHTA BEIPYYKHU
KenesHan KOMITaHW# u3 crucka Tor-40 mpuxoauTcs
pyAa Ha MPOJAXKY MU, YIJIA, JKeJIe3HOU
pyas! 1 3omo0Ta. KpoMe 300Ta, BEIpydKa
yronb T10 BCEM OCTaJIbHBIM CHIPhEBBIM
TOBapaM CHU3WIACh, TPUYeM Haubosee
3HAYUTETHHO YITaIU MIPOZAAXKY YKEJTe3HOU
Meae pyast (Ha 30 %) u yoia (Ha 26 %).

- 20 40 60 80 100 120 140 160 180 200
4

HcTounuk: aHanu3 PwC W2015r. W 2014r.

Ipumeuanue. Ha epaduke He yumeHsL daHHble 0 8bipyuKe Komnaruu Glencore om c6bimosoil u
mpetiduH20801l esimenbHOCMIL, a MAKJice OAHHbLE O 8bIPYUKe HEKOMOPbLX OpYyeUX KOMNAHULL
NoJyueHHOl om OestmesibHOCMU, He C8s13aHHOUL ¢ dobObLuell

V3meHeHNe 06'E€MOB J00OBIYH 10 CPABHEHUIO C IPOIILIBIM FOI0M B 2015 rofy 065eMb J0GHYH B OCHOBHOM

YBEJINYWINCh, 38 UCKIIOUeHUEeM
Z00bIYY Kanuda (cHmKeHue Ha 2 %) U
9HEepreTUYecKoro yrid (cHkeHHue Ha 4 %).

ToT daxKT, 4TO CyIIeCTBYET BCETO TPU
[IPOM3BOAUTENS KU, O3HAYAET,

YTO Y HUX UMEIOTCS YHUKAIbHBIE
BO3MOXXHOCTH /IJIsI IPUHATHUA Mep

B OTBET Ha M3MeHeHHUe crpoca. OfHaKo
CHUTyalus B yTOJIbHOM CEKTODE, U
0CcOBGEHHO B CEIMEHTE DHEPreTHYECKOTO
YIUIS, IPOJOJDKAIA YXyALUIAThCA Ha GpoHe
ycuIeHus 06eCIIOKOEHHOCTH B CBSA3HU

¢ BEIOpocamu yriepoza (cum. ctp. 25, rie
006CyK1aI0TCs BOTIPOCHI, CBA3aHHBIE

C «BOWHOU IIPOTUB YTJISA»).

Bosiee BBICOKHME YPOBHU ZOOBIYH,
oTMeueHHbIe B 2015 rozy, 6putn
JIOCTUTHYTHI 6y1aroziapsi 3aBEPUIEHUIO
paHee 3amyIeHHBIX IIPOEKTOB

TI0 pacIUIMpeHHUIO AeaTelbHOCTU U

He ABJIAIOTCSA pe3y/lIbTaTOM KallUuTaIbHbIX
BJIO}KEHUH, TPON3BeZleHHbIX B 2015 rozy.

H 3010710 (B MIH yHUMI) B Kanwn (B mnH ToHH) M KoKcytowWwmnea yronb (B MITH TOHH)

B OHepreTuyeckuii yronb B YyryH (B MSIH TOHH) M Megb (B MJIH TOHH)
(B MITH TOHH)

HcTtouHuk: aHanmu3 PwC
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CokxpaueHue sampan:
éblcoma e3ama

HpOI‘paMMH COKpallleHWA 3aTpaT pE€aIM3yHOTCA BO MHOI'MX
KOMIIaHUAX U Aal0T pE3YyJIbTaT

B 2015 roay xomnaHuu u3 crnucka Tomn-40 Jo6UINCh XOPOLINX Pe3y/IbTaToOB B
006J1aCTH COKpallleH!s 3aTpaT, O YeM CBHUZETENbCTBYeT 17-IIPOIleHTHOe CHIDKEeHUe
OllepalliOHHBIX 3aTpaT Ha GpoHe pocTa 06beMOB ZOOBIIU U CHIKEHHUSA CTOMMOCTHI
pecypcoB IIPOU3BO/ICTBA.

KoMmmaHuu U3 TpaAUIIMOHHBIX Z0OBIBAIONINX CTPAH ype3au 3aTpaThl Ha 17,5 %,
a KOMITAHUU U3 Pa3BUBAIOLIUXCA CTPaH — Ha 14,5 %. DT pesy/bTaThl ABIAIOTCA
0c06eHHO BIEYAT/IAIOMINMY C YYETOM PocTa 065eMOB 06bruu B 2015 Tozy.

JlmHaMuKa U3MeHeHHs Kypca BaIIOT OCHOBHBIX [00GBIBAIOIIIUX
CcTpaH OTHOCUTENIBHO Kypca gosuiapa CIIIA (1 saBapsa 2014 r. = 1)
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WcTounuk: aHanu3 PwC

ByzeT MHTEpEeCHO IPOCIIeAUTD, TIPOOKUTCS
i1 3Ta paboTa U Jasee, a TAaKKe K KaKUM
MIOC/IEZICTBUAM OHa IpUBeseT. BiusaHue
SKOHOMHYECKOT'O CI1a/la Ha CEPBUCHBIE
KOMIIaHWH, paboTalOIIHe B TOPHOAOOBIBAOIIE
OTpaC/IH, Y2Ke IIMPOKO OCBEIAIOCh PaHee.
BrIpaBHUBaHHe YPOBHEH yIIpaBIeHU MEX/Y
MECTOPOXKEHIAMU U TOJIOBHBIM ODHCOM

B YCUJIOBUSAX COKPAIIEHUSA 3aTPAT OCTABIIIO
OTpaciib 6e3 11eJI0T0 TOKOIEHUS OITBITHBIX
pykoBoauTesieit. X0oTs pyKOBOJCTBO HYXKHO
TI03/]PaBUTB TI0 pe3y/IbTaTaM COKPaIlleHuUs
3aTpar, IPOBEZIEHHOTO B TPYAHBII [Ieproz,

1 0COGEHHO POrPaMM IIOBBIIIEHVIS
[IPOU3BOAUTEIBHOCTY U BHE/IPEHIS
TEXHOJIOTMIECKHX HOBIIECTB B TaKUX cdepax,
KaK aBTOMAaTH3aIVsA, TOJIbKO OyzyIiee
TIOKaYKeT, He ObUIN JIM 3aTPaThl ype3aHbl
HACTOJIBKO, YTO 3TO MOXKET IIPUBECTU B
GyZyIieM K OrpaHUYEeHHUIO ITPOU3BO/ICTBEHHbIX
BO3MOKHOCTE} FTOPHOZI0OBIBAIONIMX KOMITAHHUIA.

Ykpennenue donapa CIIA
U CHUMCeHUe croumocmu
pecypcos npouszgodcmea

obnezuarom caumyauuro

B 2015 rogy ykperuieHue gosnapa CIIA
OTHOCHUTEJIbHO BaJIIOT IPYT'MX OCHOBHBIX
TrOPHOZOOGBIBAIOIINX CTPAH B HEKOTOPBIX
clyyasax IIOMOIVIO KOMIIAaHUAM U3 CIIMCKa
Tomn-40 ¢ ToukM 3peHuA 3aTpaT, KOTOPble OHU
OCYIIECTBJIAIOT B CBOEU CTpaHe He B 0/U1apax
CIIIA: B 2015 rozy 5KOHOMUA Ha CTOUMOCTHU
pecypcoB IIPOM3BO/CTBA U 3aTpaTax Ha
TepcoHaj OTHOCUTENBHO ypoBHA 2014 roza
coctaBuia oT 20 % g0 30 %.

Ha pyky ropHOZI0GBIBAIOIIIUM KOMITAaHUSAM
OBUIO U CHIDKEHKE CTOMMOCTH SHEPTOPECYPCOB,
CBsI3aHHOE C TTa/IEHUEM 1LI€HBI Ha CHIPYIO HeTh
Ha 47 % 10 CpaBHEHMUIO C IIPOLUIBLIM I'OLOM.
CieiICTBHEM 3TOTO CTaJIO COKpallleHe 3aTpaT
Ha MepeBo3KY, GpaxT U MPOYUe PECYPCHI
npousBoAcTBa. HampuMmep, kommnanus Vale
yKasajia B OTYETHOCTHU, YTO B pe3ysibraTe
CHIKEHUS 3aTpaT Ha TOIUTMBO 3aTPaThl

Ha ¢ppaxT cokpaTmauchk Ha 1,183 muipa gosut.
CIIIA.

T'opHOZO6GBIBaOLIast IPOMBIIIJIEHHOCTD, 2016 Tog 30



PuUHAHCOBLLIL pe3yabmanm

CkoppeKTHpoBaHHbIH MToka3aTenb EBITDA yman Ha 39 %, a 61u3Kkuit

K PEKOPZHBIM MTOKa3aTeslb YOBITKOB OT 0OeclieHeHUsI aKTUBOB B CyMMe 53 MJIPZ
nosut. CIIIA mpuBes K TOMy, UTO BIIepBhIE 32 BeChb ITepro/, ITyOIUKaIyu 0630pOB
«['opHOZOOBIBatOIAsA TPOMBIIIIEHHOCTD» Y KOMIIAHUM U3 crircka Tor-40
o6pa3oBaJIcsi COBOKYITHBIN YMCTBIN YOBITOK B pasMmepe 27 mipy aosut. CIHA.

HecMmoTps Ha 3HAYUTENBHOE COKpAIllEeHNE 3aTPaT, BBIPYYKa yIiaia CJIUIIKOM CUIbHO, a TOKa3aTellb

EBITDA 6e3 yueta yOBITKOB OT 06ecIieHeHUsT aKTUBOB cHU3WIICA 10 91 muipz gosut. CIIA (Ha 39 %) — aTo

HOBOe Gecrpele/IeHTHO HU3KO€e 3HaYeHNE 3a BCe TO/bl, B T€YeHHE KOTOPBIX TPOBOAMUIOCH UCCIEI0OBAHUE
«[OpHOZIOOBIBAONIAS TIPOMBIIIIEHHOCTD>. [IpU HATMYWHY TIPAKTUIECKU PEKOPAHOMN BETUYUHBI YOBITKOB OT
obeclieHeHNsI aKTUBOB, cocTaBuBiiel 53 mipz gosut. CIIIA, u pocta GUHAHCOBBIX 3aTpart Ha 5 Mipz gosut. CIITA
(12 36 %), 40 KpyHEHIINX TOPHOZOOBIBAIONTNX KOMIIAHUH OTPA3WIN YUCTHIN YOBITOK — TAK)KE BIIEPBEIE 32 BCIO
UCTOPUIO TyOIUKAIIUU OTUYETOB «[OpHOZOOBIBAOIIAS TIPOMBIIILTIEHHOCTD>.

Ha mosto BocbMU UTPOKOB TOPHOA0OBIBAOIIEH
orpacau u3 yuciaa Ton-40 npuxoaurca 97 %

OT 0011Ie#f CyMMBI YOBITKOB OT 06eCIieHEeH s

aKTUBOB M0 pesyabTaTtaMm 2015 roga, npu 3Tom y
AuBepCcubUIMPOBAaHHBIX KOMIIAHUH CyMMa YOBITKOB
oT obeciieHeHus coctaBmia 29 mipz oyt CIIA, ay
30JI0TOA06BIBAIOIINX KOMITaHu# — 9 Mupz gosut. CIIA.

CrnezyeT OTMETUTB, uTO 17 mapz gosn. CHIA B

ob61ielt cymme obectienenus (32 %) OTHOCATCS

K DHepreTUYeCKNM aKTHUBaM, HaXOAIINMCS B
COOCTBEHHOCTH KOMITaHM# u3 crrckalon-40, u,
TIOXKaJTyH, MOXKHO YTBEPIK/IATh, UYTO 3TH AKTUBEI

He OTpakaloT CUTYAIUIO B TOPHOAOOBIBAIOIIEL
TPOMBIIIEHHOCTH KaK TAKOBOU. YKa3aHHas CyMMa
BKJTIOYAET B cebs crucaHue YObITKOB OT 00eCIieHEHUs
SHepreTUYeCKUX aKTUBOB, IPOU3BEJEHHOE TPEMS
KPYITHBIMY KOMITAHUSIMHY, 3 UMEHHO:

¢ Freeport McMoRan — 13 miuipz gosut. CIIA;
e BHP Billiton — 3 mpz gosut. CIIA;
* Glencore — 1 mipg gos. CIIIA.

JHepzemuueckue aKkmugbl Mojce «<poHAM 3cmagdemHuyro NaIouKy»

TeM He MeHee cyMMa YOBITKOB OT 06GeCIieHeHUs
TOPHOJOOBIBAIOIINX aKTUBOB (CIoZia HE OTHOCATCS
HedTerasoBble aKTUBBI) BCE PABHO ABJIAETCS
CcyliecTBeHHOM. Tak, B CEKTOpax J0OBIYM 30710Ta

Y HUKeJIs1 GbUTO OTpaykeHo obeclieHeHre Ha CYMMY
9 mipg zosun. CIIA B KaX/I0M CEKTOpe, 3a HUMU
clleZlyeT CEKTOP AOOBIUH XKeTe3HOU PyZbl — 6 MIIpZ,
nos. CIIA, y yriefo6bIBaOIUX KOMIIAHUH cCyMMa
yOBITKOB OT 06€eCIleHeHU COCTaBMIa 5 MIPZ AOJIT.
CIIIA, Ha 0JTI0 KOMITAHUH 110 06BIYe TIPOYNX
MeTaJJIOB B COBOKYITHOCTU IIPUXOAUTCA 6 MIIPZ, ZIOJLI.
CIIIA yOBITKOB OT 06eciieHEeHUS.

BaKHO OTMETHUTb, YTO 0/ KOMITAaHUI 13
TPaZIUIIMOHHBIX TOPHOJOOBIBAOIINX CTPaAH B 00
cymMe YOBITKOB OT obeciieHeHus 3a 2015 roz
cocrasisieT 81 %. YUUThIBasi, YTO KOMITAHUU U3
Pa3BUBAIOIINXCS CTPaH B coctaBe Tom-40 B 6osbIneit
CTETIEeHY NTPEeZCTABIEHBI TIPOU3BOAUTEISIMU YIJIA,
JKeJIE3HOU PYZbl M HUKEJISA, CYIIeCTByeT BEPOSATHOCTh
HaJIMYUA Y HUX MaJIOPeHTa0eTbHBIX aKTUBOB, KOTOPBIE
3aIIUIEHBI BAIOTHBIM KypCcOM U KoTopble B 2016 rozy
MOTYT OKa3aThCsA B OYEHb TSKEIOM ITOJIOKEHUH.

Y6bITKH OT 0GeciieHeHuUs 3a 2015 roz 1o BUZaM CbIPhEBBIX TOBAPOB

[Mpoyne meTannsl

5|v|r|p,u,

ponn. CLLUA

3HepFOHOCVITeJ'IVI |

>KenesHas pyna

1 7Mﬂp£l MIpA
ponn. CLUA ponn. CLUA
Hukenb
9 mMnpa
nonn. CLUA
Meab L vrom
1 Mnpa 9 Mnpa
nonn. CLLA nonn. CLLUA

Vcrounuk: ananus PwC
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Hecmompsa Ha omcymcmaeue y
20PpHO000bI8AIOWIUX KOMNAHUIL
npudbLLIU, UX 6KI1A0 8 20CYOAPCMBEHHDBIIL
0100%cem ace eule sHaUUMmMeleH

HeyzauBuTenbHO, YTO U3-32 COBOKYITHOTO YOBITKA O Pacxoasp1 1o HaJIOry Ha HpI/I6]:IJIb I10 CpaBHEHHUIO C CyMMOﬁ
HaJIOroo6JI0KeHNsA, OTPAKEHHOT'O B GyXralTePCKOM yIUTaYeHHBIX HAJIOTOB

y4eTe, pacxXoZbl I10 HAJIOTY Ha IPUOBUIb CHU3WINCH

Ha 81 % — ¢ 22 wipg gost. CIIA B 2014 rogy xo mnpa pgonn. CLUA

4 vuipg, posun. CHIA B 2015 roay. ITpu sTom B 2015 rozy 35
40 KpyTTHEUIINX TOPHOZ0OBIBAIOIIUX KOMIIAaHUH

TIPOM3BEJN HAJIOTOBBIE IUIATEXKU JeHEeKHBIMU 30
cpeacTBaMu B cymMe 18 muipz gosut. CIIA.

25
«OmpuuameJleblu Ha/10208blU
paspsie» y 20pHO00006bI8AOULLX 20
KomnaHuil 15
[TpaBuTeNbCTBA pa3HbIX cTpaH, OpraHusanusa
5KOHOMMYECKOT'0 COTPYAHNYECTBA U Pa3BUTUA 10
(O3CP) u HeIpaBUTELCTBEHHBIE OPTAHU3AIUU
He pa3 MoAYepKUBAJIU, YTO CYL[eCTBYET TaK 5
Ha3bIBAa€MbIN HAJIOTOBBIA Pa3phIB, TO €CTh Pa3HUIIA

MEK/Y CYMMOM HAJIOTOB, KOTOPBIE TEOPETUIECKH 0
JIOJDKHBI OBITB yTUTAY€HbI KOPIIOPATHUBHBIMU
HaJIOTOIUIATEIbIINKaMU (eciu Gbl Bce

HAJIOTOIUIATEbIUKY TIPUEPKUBATUCH OYKBBI Cymma ynnadeHHbIx . Pacxogbl Mo Harory
U lyXa 3aKOHa), ¥ CyMMOU paKTUUECKU YIUTadYeHHBIX Hanoros Ha npuGbInb
HAJIOTOB. B 3TOM CMBIC/IE KPUTHKA He 0601UIa

CTOPOHOI ¥ TOPHOAOOBIBAOIIIE KOMITAHUH.

2013r. 2014 r. 2015r.
4

MB&I curMTaeM, 4TO 3TO YKa3bIBa€T HAa HaJIN4YME B OTpacCinu 3Ty AUCKYCCHIO CIeAyeT paCCMaTpUBATh B KOHTEKCTE
«OTPULATEJIBHOTO HAJIOTOBOT'O pa3pbiBa», IIPUYEM €IIe COBOKYITHOI'O BKJIaZia, KOTOprﬁ I‘OpHOﬂO6bIBa}OH_[I/Ie

A0 y4eTa JOTIOJIHUTE/JIbHOI'O BKJIaZla B BU/ZIE€ POAJITU U APYTUX KOMIIAaHUHW BHOCAT (ITOMHUMO Hajiora Ha HpI/IﬁbUII)) B 6IOA)KET
BBIILIAT, KOTOprfI BHOCAT B I‘OCYZ[apCTBeHHbeI 6IOH)KGT B (bopMe APYyTUXx HJIaTe)KefI, HE 3aBHUCALIUX OT pasMepa HPI/I6I>UII/I.
I‘OpHOﬂO6bIBaIOH_II/Ie KOMIIaHHH. K HUM OTHOCATCA POAITH, C60pI>I, KOCBEHHBI€ HAJIOTX Y UHBIE

OTYMCJIeHUsI, HallpaBJIeHHbIe Ha Pa3BUTHE MECTHBIX COOOIIECTB.
TOJBKO C y4€TOM 3TOTO KOHTEKCTA MOXKHO B3BELIEHHO U B IIOJTHOM
ob6BbeMe OLEHUTh, BHOCAT i 40 KPYTHEUIIINX TOPHOZOOBIBAIOIINX
KOMITaHUH CBOIO «CIIPABEAJIMBYIO JOJI0» B OIODKET, 0COOEHHO

B CPaBHEHHH C APYTUMU OTPACIAMU.

/13-32 4Ype3aMepHOH 3aBUCHMOCTH rOCyAapPCTBEHHOTO OI0/KETa
OT HAJIOTOB, YIUIAYMBAEMBIX C IPUOBUIN, MOXKET CHOBA
PpasropeThes [oJIEMUKa BOKPYT BOIIpoca 06 06513aHHOCTH
TOPHOZOOBIBAIOIIEr0 CEKTOPA IUIATUTH «CIPABE/JIUBYIO JOJII0»
HasoroB. OUYeBUJHO, YTO TaKasg pPUTOPUKA PACXOAUTCA C
PEeasbHOCTBIO U TOKA3bIBAET, HACKOIBKO FOPHOZOOEIBAOIIAS
OTpacib yA3BUMA IIepe/i INLIOM U3MeHEeHNH HallMOHaIbHON
HaJIOTOBOU MOJIUTUKY, KOTOPBIE BHOCATCA CIIyCTs 3HAYUTEIbHOE
BpeMs [ocjie IPUHATUA KOMITAaHUAMU MHBECTULIMOHHBIX
pelleHui U BelIe/IeHUA KalluTaaa Ha KOHKPETHBIE IIPOEKTHI.

Ha nawueil HoB801l cmpaHuye 8 uHMepHeme NPOBOOUMCS CpABHEHUEe HAL0208,
YNauu8aemblx 20pHO006bI8AIOULUMU KOMNAHUSMU, 8 PA3Pe3e PA3HbLX CMPAH
U pa3HbLX cblpbesblx mosapos. C 6osee nodpobHO uHPOopMayuell MONCHO

03HAKOMUMbCS HA HAuleMm catime:

pwc.com/compare-mining-taxes
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Byxeanmepckuili 6aiaHc

OGOpOTHBIE AKTUBHI

JleHexxHbIe cpezicTBa 82 92 -11%
3anacsl 65 80 -19 %
JlebuTOpCKast 3a/10/KEHHOCTh 61 75 -19 %
[Ipoyee 33 32 3%

Hmozo0 o60pomHble akmuesl 241 279 -14 %

BHeoGOpPOTHHIE aKTHUBBI

VHBeCTULIMY B aCCOLIMMPOBAaHHbIE KOMIIAHUU 63 70 -10 %
U COBMECTHBIE MTPeTPUATHI

OCHOBHBIE Cpe/ICTBa 579 650 11 %
I'yaBun v mpourie HeMaTeprUalbHbIe aKTHUBbI 64 90 -29 %
[Tpoume UHBECTUIIUHY U BbIZIJaHHbIE 3aiiMbI 19 20 5%
[Tpoyee 81 76 7%
Hmozo 6He06opomHble aKkmuest 806 9206 -11 %
Hmoeo akmuebst 1047 1185 -12 %

KpaTkocpouHbie 06s13aTeIbCTBA

Kpeznutopckas 3a710;0KeHHOCTD 88 97 9%
KpenuTs! u 3aliMBbl 48 44 9%
[Ipouee 35 39 -10 %
Hmoezo kpamkocpouHble 06s3amensbcmaea 171 180 -5 %

JlonrocpoyHsie 06A3aTeIbCTBA

KpeauTs! 1 3aiiMbl 258 272 -5%
[Tpoyee 140 158 -11%
HITOTO OJTOCPOYHBIE 065I3aTENTBCTBA 398 430 -7 %
Hmozo0 kanuman 478 575 -17 %
Hmozo kanuman u o6a3amenscmea 1047 1185 -12 %

OcHoOBHBIE KO3} pULIHIEeHTHI

COOTHOIIIEHHE 3aeMHBIX U COOCTBEHHBIX CPE/ICTB 46 % 38 % 20 %
KoaddurimeHT Tekymeit TMKBUAHOCTH 1,41 1,55 -9 %
KoadouimeHT cpoyHOI IUKBUAHOCTH (KOmmyecTBO pas) | 1,03 1,11 -7 %
YucTele 3aeMHbIe cpeZicTBa (3aeMHbIe CpeZicTBa MUHYC 224 224 0%
JleHe>KHble Cpe/iCTBa)

YucTsle 3aeMHble cpescTBa / EBITDA 2,46 1,52 62 %
LIMKJ1 KOHBEPCUU [IEHEKHBIX CPeZICTB (KOMM4YecTBo AHel) | 28 23 20 %
YUCTBIH 060POTHBIN KaTTUTAI 70 99 -29 %
Jloxoz aKIIMOHEPOB (AVUBUZEHABI + BBIKYII aKITU) 23 25
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3a/I0/KeHHOCTh CHYDKEHa YinydileHre noka3arenen
Ha 10 mupz goswt. CHIA, ogHako 060pPOTHOTO KamuTasa
yycTas 3aJ0/KEHHOCTDb OCTajlach
Ha IIpeXHeM ypPOBHE

o
-~ »Q-»»wh e i i

3 " 2
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Ilenwvt Ha Cblpbesble MOBAPbLL OMPANCAIOMCA HA cmoumocmu akmueoe

Kax u ciefoBaio 0:xuzaTh, MO/ BAUAHAEM KOHBIOHKTYPHI PEIHKA ¥ U3MEHEHUA CTPAaTernueCcKux
IIPOrHO30B 00Ias CTOMMOCTh aKTUBOB KOMITaHU U3 civicka Ton-40 ymMeHbuiack. CHIDKEHUE
cocraBuiio 138 mipg zosn. CHIA, mpudeMm outu 50 % 9TOM CyMMBI IPUXOAUTCA HA OCHOBHBIE CPEZICTBA
(71 mpz mosn. CIITA), a TakKe Ha TYABWI U HEMaTepUaabHble aKTUBEI (26 mutpg gosut. CIIIA). Takoe
CHIDKEHUeE CBA3aHO C aMOPTH3allKell, 06eclleHeHUEM U BEIOBITHEM aKTHUBOB.

yanlGJleHlle O60p0meLM Kanumajaom.: 3amseueaHue nosicoe

OG6OPOTHBIH KalUTAaI COKPATHJICSA 110 CPABHEHUIO C MIPOIUIBIM T'OZI0M BCJIEACTBHE TOTO, YTO KOMITAHUN
u3 crircka Ton-40 mpogomKaiy IPOBOJUTD JKECTKYIO MOJIUTHKY B 001aCTH YIIpaBIeH!s 000POTHEIM
KaIlUTaJIoM.

2014
¢buH. Toz ¢duH. Tog

Jlebutopckas 3az0mkeHHOCTh (MutpZ fosut. CIIIA) 61 75
[Mepuioz oranieHus e GUTOPCKOU 3a/10/DKEHHOCTH (KOJIMYECTBO JIHEH) 41 40
3amnacs! (Mpz pos. CIITA) 65 80
[Tepuoz; 060paYMBAEMOCTH 3aMaCOB (KOIHMYECTBO AHEH) 56 58
KpeauTopckas 3agomkeHHOCTh (Mpz fosut. CIITA) 88 97
[lepuog noraiieHusA KpeAUTOPCKOM 3aZI0/KEHHOCTH (KOJTUYeCTBO JHE) 77 70
YucThIi 060poTHBIHN KanuTan (Mapg gosut. CIIA) 70 99
KoadduimeHT 060pOTHOTO KanuTaia 13 % 15 %
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Vi3MeHeHVs1 B OOOPOTHOM KamnuTasie

mnpa gonn. CLUA
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. KpeanTopckasa 3a40/KeHHOCTb

. 3anacbl

IToka elrfe HesICHO, HACKOJIBKO YCIIEITHEIMU
OK)KyTCs IIPOTrPaMMEI I10 YIIPaB/IE€HNI0 0O0POTHEIM
kanurtasoM. Obmmas cymMMa TeKyLIIUX aKTHBOB U
ob1asi cyMMa TeKyIIuX 0653aTeIbCTB CHU3UIHCh
Ha 14 % 1 5 % COOTBETCTBEHHO, YTO IIPUBEJIO

K COKpAI[eHUIO CyMMBbI YUCTOr0 0OOPOTHOTO
Kanutana Ha 29 miupz gosut. CIIA. Oznako
CHIDKEHe MOIJVIO IIPOU30NTH 110/ BO3/leicTBUEM
BHEIIHUX (paKTOPOB. YMeHbIIIEHNE CyMMBI
Z1e6UTOPCKOH 33/I0/DKEHHOCTH B OCHOBHOM MOYKHO
OOBACHUTSH NTaJIeHNeM IIeH Ha ChIpbeBbIe TOBAPEI,
MIOBJIUABIINM Ha 06beM BEIPYUKY, & He YCIIEIIHBIM
IIpUMeHeHNeM MeTO/OB yIIpaB/ieH!sA 000POTHBIM
KaIUTaJIOM, O 4YeM CBUZIETEIbCTBYeT MUHUMAIbHOE
U3MeHeHUe ITeproza IoralleHus e OUTOPCKOH
3az0/KeHHocTH (rTokasaTenb DSO). Bosee
Ppe3y/lbTaTUBHOM ObLTa paboTa ¢ MOCTaBIUKAMU:
[IepHo/ IoraleHus KpeAUTOPCKOH 3a10/DKEHHOCTH

. [lebuTopckanA 3a40MKEHHOCTb

—e YycTbIi 060pOTHBIN KanuTan (%)

(mokasarens DPO) yBenmumics Ha ceMb JHel,
YTO TOBOPUT O paboTe C IOCTaBIIMKaMU Ha boJiee
JKECTKUX JUI HUX YCJIOBUAX.

Y KOMITaHH# €CTh CTUMYJI /I aKTUBHOTO
yTIpaBIeHUs CBOUM 0OOPOTHBIM KaITUTAIOM,
TIOCKOJIbKY Y HUX IOABJISIETCS BO3MOXKHOCTD
BBICBOGOUTD GOMTBININE 06BEMBI ZIEHEKHBIX CPE/ICTB,
a B TEKYIINX PBIHOYHBIX YCIOBUAX 3TOMY IIPUJAeTcsa
6osTbIlIOe 3HAUEHHe. YIydllleHue mokasaTeseii DSO,
DIO (mepuog o6opaurBaeMocTH 3amacoB) 1 DPO
BCEro JIUIIb Ha OIUH IeHb MOXKET IOTEHITUATBHO
BBICBOOOUTD ZIOTIOTHUTEIbHBIE IeHEeXKHbBIE CPEACTBA
B cymMme 4 mipz gosut. CIIIA, KoTopble MOTYT GBITh
HampaB/ieHbl Ha UHAHCHPOBaHUeE TOTPeOGHOCTEH
B 060POTHOM KaTUTasle, WX Ha peaTr3aliio
TIPOrpaMMbI KalIUTaIbHbIX BJIOKEHUH, WU HA
06CITy’KUBaHUE JIONTOBBIX 00SI3aTENbCTB.
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B ueHmpe sBHUMAaHUSL —
80NpPocbl pUHAHCUPOBAHUS

B 11e710M cymMMa KpeIuTOB M 3aiiMOB COKpaTHIach, HO YPOBEHb YHCTOMN
33/I0JDKEHHOCTH OCTAJICA TIPEKHUM, TIPU 3TOM ITOKa3aTesIH ieBepeka
Y IMKBUZHOCTY TIOJAI0T CUTHAJ TPEBOTH.

B Teuenue 2015 roga cymMMa KpeauTOB U 3aiMOB 40 KPYITHEHIINX rOPHOAOOHIBAIOIINX KOMITAHUN YMEeHbUINIACh
B 00rtieit cioxkHocTr Ha 10 mutpg sost. CIIA. CHIKEHME TIPOU3OIILIO UCKIIOYUTENBHO 32 CUET KOMITaHUHN 13
TPaUIMOHHBIX TOPHOZOOBIBAIONINX CTPaH (Y KOTOPBIX CyMMa KPeAUTOB U 3aiiMOB COKpaTmiIach Ha 18 mipz
nosut. CIIIA), B To BpeMs Kak y KOMITAaHUH M3 Pa3BUBAIOLIUXCA CTPAH CyMMa KPeAUTOB U 3aliMOB YBEJIMYNIACh
Ha 8 wipg posut. CIIIA. PocT mokasaTtess KpeZIUTOB 1 3aiMOB y KOMITAaHUH 13 Pa3BUBAIOIIUXCA CTPAH B OCHOBHOM
IIPOU30IIIes 33 CYeT KUTAHCKUX KOMIIaHUHN. HecMoTps Ha cokpallieHue BeIMYMHBI KPeJUTOB U 3aiiMOB, yncTas
3a/I0JDKEHHOCTD OCTasach Ha MIPeKHEM YPOBHE.

PexopOdHsle k03 puueHmsbL COOMHOULEHUS 3AeMHbLX U COOCMBEHHBIX cpedcma

X0Ta KOMIIaHUM TIOTalllaloT CBOIO 3a/[0/DKEeHHOCTD, JieBepe/lk TeM He MeHee pacTeT. B aToM rofy y KoMIaHuii us
crircka Tom-40 K02 GUIMEHT COOTHOIIEHNS 3aeMHBIX ¥ COOCTBEHHBIX CPEZICTB COCTaBIII 46 %, MOOUB ellle OUH
PEKOPZ 3a BCIO HCTOPUIO IyOIUKauu 0630poB «['0OpHOZ0ObIBAOIIASA TPOMBIIIEHHOCT>. ¥ TeX XKe KOMIIaHUH

n3 circka Tor-40 3a 3TOT rof, COBOKYTIHEIN K03GUIIMEHT COOTHOIIEHHS 3a€MHBIX M COOCTBEHHBIX CPE/ICTB B
mpouutoM rozy 6sut 38 %, a y KOMIIaHUH, KOTOpble BXOAWIH B Ton-40 B IpeAbIAyIeM ToAy, AaHHbIH K03ddUIueHT
coctaBwiI 43 %. Y KOMIIaHWH U3 TPaAUI[MOHHBIX TOPHOZOOBIBAOIINX CTPaH, KOTOPble BOILIH B Ton-40 B aTOMY
rogy, k03bUIEeHT COOTHOIIEHN 3aeMHBIX ¥ COOCTBEHHBIX CPEZCTB IOBBICIICA Ha 13 %, B TO BpeMs KaK y
KOMIIaHUH 13 pa3BUBAIOIIUXCA CTPAH POCT JaHHOTO KoaddunreHTa coctaBui 35 %.

YJucmasa 3adoseHHocms: hokazamens EBITDA nodaem cuzHan 6edcmeusa

B 2015 rozy Besm4yrHa OTHOIIEHUA YUCTON 3a/J0/DKeHHOCTH K Nokasaresto EBITDA y 40 kpynHeHnmx
TOPHOZOOBIBAIOIINX KOMIIAHUH yBendmIach ¢ 1,52 10 2,46. Y KoMImaHui U3 TpaJUIMOHHBIX TOPHOAOOBIBAIOIINX
CTpaH 3TO OTHOIIEHUE yBeJIUymIoch Ha 46 % —c 1,51 10 2,21, Torza kak y KOMIIaHUI 13 pa3BUBAIOIINUXCA CTPaH
OHO BBIPOCJIO Hostee yeM B /1Ba pa3a — ¢ 1,53 10 3,15. CymMMa 4MCTOH 3a/10/KEHHOCTH KOMITAHUH, BOIIEAIINX B
Tom-40 B 3TOMY TO/Ty, HE U3MEHWIACK, & CJIeZIOBATENHHO, yBeTHUUYeHEe K03()PUIUEHTOB TIOTHOCTbIO OOBSICHAETCS
PE3KUM CHI)KEHUEM TIPUOBUIN B PE3yJIbTaTe MaIeHuUs 1IeH Ha ChIPhEBBIE TOBAPHI.

BoI3bIBaeT TpeBOTY TOT $akT, uTo y 12 13 40 KpyITHEeHIINX TOPHOAOOHIBAIOIINK KOMIIAHWH BETUYMHA OTHOIIEHMS
YUCTOM 3a/I0/DKEHHOCTH K TIoka3aTento EBITDA mpeBbiiiaet 4 (4151 cpaBHEHUS: B BhITycKe «[0OpHOZ00bIBaIOIAs
TIPOMBIIIIEHHOCTD» 3@ TIPOIILIbIH TOZl yKa3aHHOE OTHOIIIEHUE OBITO Ha TAKOM YPOBHE TOJBKO Y YeThIPEX
KOMITaHu#). V3 3Tux 12 KOMITaHUI BOCEMb OTHOCATCA K I'PYIIEe KOMIIAHUN M3 Pa3BUBAIOIINXCA CTPaH, Y
KOTOPBIX 3aI0/DKEHHOCTD BhIpocia Ha 27 %. Eciii HU3Kuii ypoBeHbD 1IeH Ha ChIpbeBble TOBaphl O6yeT COXPaHAThCS
U IPUOBLTb He YBETMYUTCA, CYILIECTBYET 60bIlas BEpOATHOCTh TOTO, UTO, Kak U B 2015 rofy, BOompocy
KPaTKOCPOYHOM TUKBUAHOCTU OYIET U ajiee YAENAThCS IPUCTaTbHOe BHUMaHUeE.

CooTHOIIIeHEe 3aeMHBIX U COOCTBEHHBIX CPe/ICTB
y 40 kpylIHeIIMX KOMIaHUK

%
50

40 /
30 /— \ /

N 4 \/
10 N

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

== COOTHOLLEHNE 3aEMHbIX Y COOCTBEHHbIX CPEACTB
(4ncTble 3aeMHble cpeacTBa / KanuTan) .

Hctounuk: aHanus PwC
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Yucras 3a/10/KEHHOCTh Kak % OT prHO‘-IHOﬁ KaltTuTa/In3aiiniu
I10 ITATU KOMITAHUAM C CaMbIM BbICOKMM YPOBHEM JI€BE€PEI KA

%
300

250

200

150

100

50

Freeport- Glencore Yanzhou Tongling  TMK «Hopunbckuia
McMoran Coal Mining  Nnonfr.MTLS. HUKenb»

205 2014

Hcrounuk: aHanu3 PwC

OmHoueHue Yucmoii 3a00aANeHHOCMU K pblHO"lHOﬁ Kanumaausauuu

C yueToM maZieHus pHIHOYHOM KanuTanu3auu 40 KpyImHeHIInX rOpHOA0OBIBAIOIINX KOMITAHUH, KOTOPOe
MBI Habsmozamu B 2015 rozy, HeT HUYEro yAUBUTEIBHOTO B TOM, UTO TI0Ka3aTeIb OTHOLIEHNUs 001
YUCTOU 33/[0JDKEHHOCTH K PHIHOYHOU KalUTAIN3al[UY 3TUX KOMIIAHUY 3HAYUTEIBHO MOBBICHIICA — € 29 %
710 45 %. DTO COOTHOIIIEHUE TI0 HEKOTOPHIM M3 KoMItaHuit Tom-40 ¢ HanboJsiee BHICOKOM /loyiel 3aeMHBIX
CpeZiCTB, KOTOPBIE K TOMY JKe IIEPEeXWIN Pe3KOoe aZleHHe PPIHOYHOM KaluTaIu3aluy, CTPEMUTETbHO
BeIpocsio. Hanpumep, B Teuenue 2015 roga aToT rokasaresb y Komnanuu Freeport-McMoRan B3neten
BbIlIe OTMETKY B 250 %, a y kommanuu Glencore oH npeBsicut 200 %.

B nocsieziHre HECKOJIBKO JIET MHOTHE KOMIIAaHUY U3 TPaJUIIMOHHBIX TOPHOJ00BIBAIOIINX CTPAH
I0JIb30BA/INChH IIPEVMYIIeCTBaMU IPUBJIEYEHNS CPE/ICTB 107 HU3KUeE MPOIIeHTHbIE CTAaBKU U IEPEHOCHIN
CBOIO 33/I0/DKEHHOCTD Ha CJIe/IyIoIye ITepHUo/bl, OTOABUTAsA CPOKU ITOTallleHus 3a/I0/DKeHHOCTH. [l
KOMITAaHWH 13 Pa3BUBAIOIIMXCS CTPAH XapaKTEPHO 0OpaTHOe: y HUX ropaszio 60siee BBICOKAS OIS
3a/I0JDKeHHOCTH, TToZjIeskateii moraueHuio B 2016 rogy.
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Pocm ¢punarcosbix 3ampam

B nesnom B 2015 rogy uHaHCOBEIE 3aTpaThl YBEJIUIIINCh HECMOTPS Ha
CHU)XKEeHUEe CyMMI)I 3a€MHBIX Cpel[CTB. HpOI_[eHTHI)Ie pacxoam KaK 0Jid
00111e#i 3a10/KEHHOCTH BBIPOCIHU C 5 % 710 7 %, 9TO CBUAETEBCTBYET O
60J1ee BBICOKOU CTOMMOCTH IIPUBJIEYEHUS 3a€MHBIX CPE/ICTB /I KOMITaHUH
OTpaC.HI/I. DTO MOXKET 6])ITIJ CBfI3AHO C IIOBBIIIIEHHBIM BHUUMAaHUEM K
npo6JieMe JIMKBUHOCTH, a TAK)KE CO CHI)KEHUEM KPeZUTHBIX PEHTHUHIOB
koMIaHuii. Ha camoM ziente, mpobemMa MOXXeT oKasaTbest bosee
cepbe3HOM, YeM KaXkeTcsl CeroHs MHOTMM KOMITaHUAM U3 ciicka Tor-
40, ecu IpUHATH BO BHUMaHUe, YTO KHUTalcKre KOMIIaHUY 13 YuciIa
Ton-40 (cefiyac ux 12) MOTYT HOTYyIUTb JOCTYII K O0JIee JeleBoMy
($UHAHCUPOBAHUIO, IPEAOCTABIAEMOMY KUTAUCKUMU OaHKaMU.

B Teky1ieM rofly IOCTYIUIEHYS TI0 KPeAUTAM U 3aiiMaM ObUTH Ha
17 % HIKe, 9YTO TaK)Ke MOXKET YKa3bIBaTh Ha YXy/IIEHNEe CUTYalUuH C
[IpPUBJIEYE€HEM HOBBIX 3a€MHBIX CPE/ICTB.

KpedummHble pelimuHau NOWAMHYAUCH

B Teuenue 2015-ro u B Havasie 2016 roza mo oTpacv IpoKaTWiIach BOJIHA
CHU)XEHUS KPeUTHBIX PEUTUHIOB, yCTaHABINBAEMBIX KJIIOUEBBIMU
PEeUTHHTOBBIMU areHTCTBaAMU. TO KOCHY/IOCh U KOMITAHWUU U3 CIIHCKa
Tom-40. ITo ZaHHBIM OOGIEAOCTYITHBIX PEUTUHTOB areHTcTBa Moody’s,

B HacTosllee BpeMsA CpeJHNM pelTUHT KoMIIaHu 13 cnucka Tom-40
cocrasiifeT Baa3.

PeifTuHr AUBepcuUIIMPOBAHHBIX CBIPBEBBIX KOMIIAHUH OBLI TOHIKEH

B CpeZIHEM Ha /IBa YPOBHA. B oT/i4Me OT 9TUX KOMIAHUU, PEUTUHT
IPEATPUATHH 10 Z00bIUe AParolleHHbIX METAJUIOB B CPEZHEM He
nsMeHwIcA. CHIKeHUe PEHTHUHIOB OTPaXKaeT TPEBOTY B CBA3U C
YXYZIIAOUMMUCA ITePCIIeKTHBaMU CEKTOPOB II0 IIPOU3BOZICTBY CBIPBEBBIX
TOBapOB, 0COOEHHO KeJIe3HOH! PY/HI.

Cpezy KOMITaHUM €O 3HAYUTENbHO CHIKeHHBIMU B 2015 rogy peTuHraMmu
MOKHO Ha3BaTh KoMnaHuI0 Anglo American, peTHHT KOTOPOU

TTOHU3UJICA /10 «MYyCOPHOT'O» YPOBHsA. PeiiTiHT KoMmmnanuu Glencore,
KOTOpas oKa3ajach KpaiiHe 3aBUCUMOI OT BO3MOXKHOCTeH IpUBIeYeHU
CPEZCTB ZJIA YAOBIETBOPEHNs IOTpeOHOCTeH B 000POTHOM KaluTase

1P OCYIIIECTBIEHNY CBOe OCHOBHOM TPeNIMHTOBOU e TeIbHOCTH,

OBUI CHIDKEH JI0 YPOBHA UyTh BHIIIE «MyCOPHOIO». [l KOMIIAHUH,
HY>KZIQIOI[MXCA B HOBBIX 3a€MHBIX CPe/ICTBaX, BAUAHNE JaHHOI'O CHIKeHUA
PEeNTHHIOB O3HauYaeT MOBbIIIeHNEe CTOMMOCTH IIPUBJIEUYeHNs TAKUX CPE/CTB.

AJlbmepHamUBHOB gﬁuHchuposaHue «0MmMo36AaHO
CO CKamsbUu 3anacHslx»

B TeKyIIMX PIHOYHBIX YCJIIOBUSAX, KOTZIa BOTIPOCHI CO3/IaHusA Hoee
JIOJITOCPOYHOTO TIOTEHIINaja He IPUHUMAIOTCSA B pacieT, 2 ypPOBHU
3a/I0JDKEHHOCTU KOMITAaHUM CHIDKAIOTCS, HeT HUYero YAUBUTETHHOTO B TOM,
YTO CZIEJIKU TI0 TIPOJIaYKe YaCTH CBOUX OYAYIINX 00bEMOB T0OBIUN CTAH /IS
KOMIaHu# u3 criucka Tor-40 feiicTBeHHBIM aJbTepHATUBHBIM NCTOYHUKOM
¢duHaHCUpPOBaAHUSA.

Cpemu kommnanuii Ton-40 Takue caenku 3akiourau Barrick Gold, Glencore
u Vale. Komnanus Barrick Gold 3akpbuia czieiKy 1o IpoZiaske 4acTy 30J10Ta
u cepebpa, 106bIBaeMOro Ha MecTopoxkAeHuH [Tys6510-Brexo, Ha cymmy
610 miH gosut. CITA. Komnanus Glencore 3ak/Iounia TaKylo ClejIKy Ha
cymmy 900 mitH fosut. CIITA B OTHOLIIEHUY CBOEH ZI01H B 100BIYe cepebpa
Ha MecTopo)kJeHuH AHTaMyHa. Komnanus Vale Takike 3aKIOunIa

caenky Ha cymmy 900 mutH osut. CIITA B OTHOLIIEHHH 06'bEMOB 30J10Ta,
Z06BIBaEMOro Kak II0O0YHEIN TPOAYKT Ha MeJHOM pyZAHUKe Canobo.

XOTS CTOUMOCTb IAHHBIX CEJIOK POIO/IKAET BhI3BIBATH GECIIOKOMCTBO,
JUTSL OTATONIEHHBIX 3a/[0/DKEHHOCTBIO TOPHOAOOBIBAIONIMX KOMITAHUH,
BE/IYIIMX TOPTOBJIIO CO CKUAKON OTHOCHUTENBHO Mpe/IosaraeMoi
CTOMMOCTH 3aIacoB, IPUBIEKATEIbHOCTb TAKUX C/IEJIOK OUE€BU/IHA.
HekoTopas 9acTh aKTHUBa MOYKET OBITH OIepaTUBHO TIPOZIaHa, a
BBIPYYEHHBIE ZIEHEXKHBIE CPEICTBA MOTYT ObITh HE3aMeTUTENTHLHO
HalpaBJIeHbl Ha CHIYKEHUE YMCTOM 3a/J0/DKEHHOCTH. XOTs 3aTpaThl Ha
KaluTas y TOPHOZOOBIBAIOIINX KOMITAHUHM OCTAIOTCsA Ha BBICOKOM YPOBHE,
OHM U BIIpe/b OyyT MpHbErarh K cAeJKaM 110 IPOJaKe YacTH OyAyIIX
06bEMOB JOOBIYN.



deuxceHue 0eHeucHbLX cpedcma

wipZ zosut. CIIA

2015T.

2014r.

Z[eﬂemm,le IIOTOKH, CBA3aHHBIE C onepaunonnoifl ACATECJIBbHOCTBIO

WsmeneHue, B %

JleHe)XHBIe CPe/ICTBA, TIOTyYeHHbIE OT OIePAIIOHHON 113 145 -22%
JIeATeTbHOCTH

Hautor Ha ipubbUIh yIUIaYe€HHbIN/ BO3MEIEHHE 110 HaJIOTy (18) 24) -25%
Ha pUObUTh

[Ipouee 3) 3 0%
Yucmsle OeHedcHble NOMOKU Ol ONepauuUOHHOIL 92 118 -22 %

dessmeabHOCMU

AEHE)KHBIe IIOTOKH, CBA3aHHBIE C HHBECTHI.[I/IOHHOﬁ AeATECIBbHOCTBIO

[Tpuob6peTeHre OCHOBHBIX CPEZICTB 69) (90) -23 %
VHBeCcTULIMY B aKIUH, JOJIU yIacTUs (10) a7n -41 %
3aTrpaThl Ha reoJIoropasBejogHbe paboThI™ - [@D) -100 %
[TocTymieHNA OT NPOAAXU OCHOBHBIX CPE/ICTB 1 7 -86 %
[MocTyIuieHUs OT IPOJAKU MHBECTULIUNHA 13 16 -19 %
[Ipouee (@) 2) 100 %
Yucmele deHedlcHble NOMOoKU Oom (69) (87) -21 %
UHB8eCMUUUOHHOIL dessmelbHOCMmu

JleHeKHBIE IOTOKH, CBA3aHHbIE ¢ (HMHAHCOBOI 1eITEIbHOCTHIO
JluBUIeH/IbI BBITIAY€HHBIE (28) (34) -18 %
BBIKYTI COOCTBEHHBIX aKIIHit ) @) 0%
[NocTymuieHre KpeUTOB U 3aiiMOB 77 93 -17 %
[NorameHve KPeIUTOB U 3aiIMOB (76) (84) -10%
Brimmyck akiuit 7 4 75 %
[Ipouee 4) 1 -500 %
YJucmpule deHedlcHble NOMOoKU om huHaHCcoB80Il (31) (27) 15 %
desmenbHOCMuU

YucToe U3MeHeHMe IeHe)XXHbIX CPe/ICTB U UX SKBUBaJIEeHTOB | (8) 4 -300 %
JleHe)kHBIE Cpe/ICTBAa U UX SKBUBAJIEHTHI Ha Havaso roga | 92 90 2%
BimsiHve M3MeHeHUs 0OMEHHOTr0 Kypca BaslloT Ha 2) 2 0%
JleHeXHbIe cpe/icTBa U UX OKBUBAJIEHThI

JleHeKHbIe Cpe/iCTBA U UX SKBUBAJIEHTH Ha KOHEL, I'oja 82 92 -11%
CBOOOHBIE IeHEXKHBIE TTOTOKU 23 27 -15%

)

[IepeHoc
3a10JDKEHHOCTU
B OTYET O MIPUOBUIAX
1 YOBITKAX / B APYTYIO
KaTeroputo

g

CHIKeHle OCTaTKOB
JIeHEeKHBIX CPeZICTB
Ha 10 mupg gosun. CHIA

?

CokpalieHue
CBOOOIHBIX IEHEKHBIX
IIOTOKOB Ha 15 %

el

= _)

(@

BrITu1aThl UBUAEH/IOB
YMeHbIIIeHbI
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CoxpauieHue cB0000HbBLX
J€eHeJNCHBbLX NOMOKO08 U
CHUWICeHUle 00X0008 AKUUOHepOoa8

OcTaTKu IeHeXKHBIX cpeicTB cHU3WIHCh Ha 10 mutpz gosut. CIIIA, a cBob6oaHbIE
ZleHe)KHbIe TIOTOKM COKpaTWwiInch Ha 15 %.

Kax 1 oxxuzianioch, onepalvioHHbIe leHeXKHbIe TIOTOKU yIanu 1o 92 mipz gosut. CHIA (Ha 22 %), 4To B 1[eJIoM
COOTBETCTBYET CHI)KEHUIO I1eH Ha ChIpbeBble TOBAPHI U COKPAIleHUIO BEIPYUKU.

B xauecTBe OTBeTHBIX Mep 40 KPYTHEHUIIINX TOPHOAOOBIBAIONINX KOMIIAHUI IPUMEPHO Ha CTOJIBKO JKe
MIPOLIEHTOB COKPATHJIU IEHEXKHBIN OTTOK [0 OCHOBHBIM cpezicTBaM (7o 69 mupz gosut. CIITA), 1 BTOpOH rof,
TIOZIPSIZ OTTOK ZIEHEXKHBIX CPE/ICTB IO Fe0IOr0pa3BeA0YHbIM paboTaM 66u1 HUUTOXKHO Mat (0,4 Mapz gost. CIIA).

B npezpizyIeM BBIIyCcKe OTYeTa «[OPHOZOOBIBAIONAA IPOMBIIITIEHHOCT» MBI OTMeYasld, YTO KOMITAaHUU

13 TPAaJUIMOHHBIX FOPHOZOOBIBAIOIINX CTPAH «TYyKe 3aTATMBAIU I105ICa», COKPAIasa KalUTaJbHbIE 3aTPATHI,
yeM KOMITaHUH U3 pa3BUBaoLiuxcsd cTpal. B 2015 rogy KoMInaHUY U3 pa3BUBAIOIIUXCA U TPAJAULIMOHHBIX
rOpPHOZOOBIBAIOIINX CTPAH ype3aly KalluTalIbHbIe 3aTPAThl HA OZWHAKOBYIO BeTUYuHY (22 %).

HecMOTps Ha 3TH Mephbl, CBOOO/IHBIH JIeHeXHBIN ITOTOK BCe-TaKU COKpaTuics Ha 15 % — g0 23 muipz gosut. CIIA.

IIepeHoc 3a0oceHHOCMU 8 omuem 0 npubbLLAX U yobimkax

3a/10/DKEHHOCTD, OTPaKeHHasA B GyxranTepckux bajaHcax KoMIIaHUH u3 crrcka Ton-40, cokpaTuiach
Ha 10 mpg gosn. CIIA, To ecThb Ha Ty )K€ CyMMY, Ha KOTOPYIO CHU3WINCh OCTAaTKU JE€HEXXHBIX CPE/CTB.
OZHAKO MOCTYIUIEHUS CPEJCTB IO IPUBJIEYEHHBIM KpeguTaM U 3aiimMam (77 mupz gosut. CIIA) 6butn
IPUOINU3UTENBHO PABHBI IeHE)XXHBIM CPe/ICTBAM, HAllpaBIeHHBIM Ha IoranleHye 3a0/KeHHOCTH

(76 muipz mosut. CIIA), MCXOZS M3 YEero MOXKHO TIPEATIONOKUTD, YTO 33/J0/DKEHHOCTD Oblla IlepeHeceHa
u3 Gyxrasrepckoro 6asaHca Wi pepUHAHCUPOBAaHA U IlepeKIacCuGUIIPOBaHa Yepe3 CUeT KarnuTaa.

CoxpaHsiemcs meHOeHUUA cOKpauleHUs 8blniam 0ugudeHoos

IIpaKTHKa paCTOYUTENbHBIX PACXOZIOB Ha BBIIUIATY JUBUEH/IOB Havasa U3KuBaTh cebs. [1o cpaBHEHUIO

C IIPOLIBIM I'OZIOM CyMMa BBIIUIAT AVBUAEHIO0B CHU3WINCE Ha 18 % — 1o 28 mupg gosut. CIHA. B 2015 roxy
KOMIIaHWUU 13 Pa3BUBAIOIINXCSA CTPAaH ype3asy BBIUIATH AUBHZEHIOB o0 8 Mipz posut. CHIA (1a 38 %),

TOT/Ia KaK KOMITAaHUH U3 TPAJUIMOHHBIX TOPHOZOOBIBAIOIINX CTPAH COKPATH/IH BHIILIATHI AUBU/IEH/IOB

70 19 mipg ot CIHIA (Ha 10 %). YuuThiBast BIIEPBBIE OTPaXKEHHBIH 3@ BECh IIEPHO/I BBIITYCKa 0630pOB
«[OpHOZ0OBIBAOINAS TIPOMBIIIIEHHOCTh>» YUCTHIN YOBITOK U HEZJABHO OOBSIBJIEHHBIE TTPOIHO3bI OTHOCHUTEIBHO
BBIIUIAT AUBUEH/IOB KPYITHBIMU KOMITAaHUAMHU, MOXKHO OXXU/aTh, UTO U B 2016 rogy cuTyalus ¢ BHIIUIATON
JVIBU/IEH/IOB He VIy4IINUTCA.
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Z[I/IHaMI/IKa BbIILIAT AUBU/IEHA0B
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"l OcHOBHble meHOeHUUU
JdecsamuiemHezo nepuooa

mipz gosut. CIIA 2015r. | 2014 r. [ 2013 1. | 2012T. | 2011T. | 2010T. | 2009T. | 2008 T. | 2007 I. | 2006 T.

CoBOKyIIHasA pbIHOYHAA 1234 1202 1605 1259 1481
KaTuTaIu3arust

CB800HbLIL omuem 0 NPUOLLLAX U YObLMKAX

BrIpyuka 402 500 512 525 539 435 325 349 312 249
OrnepalnioHHbIE pacXOo/bl -390 -359 -350 -340 -311 -246 -217 -208 -176 -141
EBITDA 12 141 162 185 228 189 108 141 136 108
AmopTu3sarus u yObITKY OT -95 -63 -97 -86 -42 -34 -31 -57 -19 -12
obeciieHeHUST aKTUBOB

[pubbLTH 0 HATOTO06MOXKEH!US | -83 78 65 99 186 155 77 84 117 96
YucTele pUHAHCOBBIE pacxogsl | -19 -14 -15 -6 -6 -7 -6 -6 -5 -3
[TpubbLTH 0 HasorooboxeHus | -102 64 50 93 180 148 71 78 112 93
Pacxozipl 0 HaJIOTy Ha IPUOBUIb | -4 -22 -30 -25 -48 -38 -22 -21 -32 -27
Yucras IpuObLIb -106 42 20 68 132 110 49 57 80 66
CKOpPEKTUPOBAHHBIHN 26 74 43 111 147 112 60 88 82 66
TTOKa3aTeslb YUCTOU MPUOBLTH

6e3 yueTa BIUAHUA yObITKA OT

00eCIeHeHNA aKTUBOB

VYBenmuuenue / (ymenbinenue) | -20% | -2% 2% 3% 24 % 34 % -7 % 12% 25 % 12%
BBIPYYKH 10 CDABHEHUIO C

TIPOILIBIM TOZOM

VBenuuenue / (ymenbuienue) |-91% |[-13% |-12% [-19% |21 % 75 % 23% (4% 26 % 33%
nokazaressa EBITDA o

CPaBHEHUIO C MPOIUIBIM I'OOM

YBenuuenue / (ymeHblileHue) |-352% [110% |-71% |-48% |20% 124% [-14% |-29% |21 % 47 %
YUCTOU MPUOBLIH IO

CPaBHEHUIO C MPOIUIBIM I'O0OM

PenTabenpHOCTb 110 EBITDA 3% 28% |32% 35% 42% |43% |33% [40% 44 % 43 %
C800HbLIL omuem 0 08uWyiceHUU OeHEeNHBbLX cpedcmae

OmnepalioHHasA eTeIbHOCTh | 92 118 124 137 174 137 83 104 95 77
VHBeCTUIIMOHHAS -69 -87 -125 -169 -142 -79 -74 -102 -126 -67
JeSITENbHOCTD

dunHaHcoBas 1eATeIbHOCTD -31 -27 -3 21 -28 -35 10 14 36 4
CBOGOAHBIN I€HEKHBIN IIOTOK | 23 27 -6 11 76 70 19 38 44 40
Ce00HblLil Oyxzanrmepckuii 6anamc

OCHOBHBIE CPEJICTBA 579 650 712 701 601 511 467 402 371 262
[Tpourie aKTUBHL 468 535 544 544 538 432 334 274 284 192
WTOoro akTUBHL 1047 |1185 [1256 [1245 |[1139 |943 801 676 655 454
Utoro o6s3aTenbCTBa 569 610 624 563 482 387 354 339 329 217
WToro Kanurasn 478 575 632 682 657 556 447 337 326 237

IIpumeuanue. TTokazaTenu oT4yeTa 0 MPUOBUIAX U YObITKAX IIPEACTABIEHEI 6e3 yyeTa BHIPYYKHU OT COBITOBO U TPEMNHIOBO A€ TETbHOCTH

U pacxoZiloB KOMIIaHUN Glencore.

IIpumeuanue. IIpuBezieHHas Bhllle HH(OPMAIIS IPECTABIAET COBOKYIIHBIE PE3Y/IbTAThI eATeTbHOCTH T'OPHOZOOBIBAIOIIMX KOMITAHUH U3 CIIUCKa
Ton-40 Ha OCHOBaHMY [TOKa3aTeslel, OTPaKEHHBIX B KXKJOM BBIITyCKe HccIe0BaHus «[0OpHOZ0ObIBAIONAst IPOMBIIUIEHHOCTD», 38 UCKII0YeHIEM
2014 roza. Bmecro ganHbIx 2014 rog pecTaBIeHbl COOCTaBUMble GUHAHCOBBIE Pe3yIbTaThl KOMIIAHUH 13 civcka Ton-40 3a TeKymuii rog,.
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CKOppPEKTUPOBAHHBIN
IOKasaTesb YUCTOU
MIpUOBUIH

BJIO)XKEHHBIN KaluTal

KanuranpHbie 3aTpaThbl

O6opayrBaeMoCThb
KanuTauza

PykoBoguTenb KOMIIaHUUA

[Iuky1 KoHBEpCUU
JIEHEXKHBIX CPE/CTB

Koa¢pouimeHT Tekyiei
JINKBUZHOCTH

Koa¢pouimeHT moKprITHA
JVBHUJEH/IOB

KoadduireHT BHITUIATH
JUBUZAEHIOB
JoXogHOCTB 110
JUBUAEHAAM

DIO

DSO

DPO
EBIT

EBITDA

PeHTabEIHLHOCTD 10
EBITDA

ETF
ETR

CBOOOAHBIN eHEKHBII
IIOTOK

BBII

I'noccapuil

Yucras npubbUTh 6e3 yueTa
yOBITKA OT 00€eCI[€HEHNsI aKTUBOB

CTOMMOCTB OCHOBHBIX CpeacTB
ILIFOC O60pOTHLIe AKTUBbI MHUHYC
KpPpaTKOCPOYHBbIE 00s13aTeIbCTBA

[Ipuo6peTeHe OCHOBHBIX CPE/ICTB

OTHOIIIEHNE KaTUTalIbHbBIX 3aTpar
K BJIOXKEHHOMY KaIlluTaly

l'eHepasbHEBIN / UCTIOTHUTENTbHBIN
JVPEKTOD

[Teprog o60paurBaeMOCTH
3aI1acoB IUIIOC IEPUOZ [IOTalIEeHUs
ZieOUTOPCKOI 3a/J0/KEHHOCTH
MUHYC [I€PUOJ ITOralleHUs
KPEeJUTOPCKO 33/I0/DKEHHOCTH

OO60pOTHBIE aKTUBHI /
KpaTkocpouHble 06513aTeIbCTBA

[1pubBLIb Ha aKIUIO / JIUBUAEHBI
Ha aKI1Io

BriTtaueHHBIE AUBUAEHABI /
CKOPpeKTUPOBaHHBIH ITOKa3aTeslb
YHCTOM IpUOBUIU

BritutaueHHBIE AUBUAEHABI /
PrIHOYHAsA KanmuTaIU3aIysAa

HepHoa O60pa‘{I/IBaeMOCTI/I 3aracoB

[lepuog moraieHus e6UTOPCKOM
3a/I0JDKEHHOCTH

[Tepriog morauteHus KpeJuTOpCKON
3a/I0JDKEHHOCTH

[TpuOBLTH 0 YILIATHI IPOLIEHTOB U
HaJIOTOB

[IpUOBLIH 0 YILIATHI IIPOIIEHTOB,
HaJIOrOB, U3HOCA, aMOPTU3AIIUY U
obecLieHeHUA

EBITDA / Bripyuka OT peanusanuu

BUprkeBOI MHBECTUIIMOHHBIN GOH/

OddekTrBHAA HAMOTOBASA CTAaBKA

,HeHe)KHI)Ie IIOTOKHU OT oIlepaiu-
OHHOM AEATEJIbHOCTHU 3a BbIYETOM
I/IHBeCTI/IHI/Iﬁ B OCHOBHEBIE CpE€ACTBa

BasioBOl BHYTPEHHUU TTPOAYKT

45 TopHoA06bBIBaOLIast IPOMBIIIJIEHHOCTD, 2016 roz

CoOoTHOIIIeHHE 3aeMHBIX U
COOCTBEHHBIX CPEZICTB

M®K
MB®
M&A

PriHOYHaA
KanuTaau3alus

YucThle aKTUBBI
Hopmarus o61eit
JIUKBUZAHOCTU

YucThle 3a€MHBIE
cpezicTBa

Hopwma uncToii mpuobLIIr

NPV
YHIua
PBIT

PBT

OTHolIIeHHE IIeHbI aKITUU
K MIPUOBUTH Ha aKIUIO

KoadouimeHT cpouHOM
JINKBUZHOCTH

S14(0)NY

[IpuOBLIbH Ha BJIOKEHHBIH
KaluTasl

PeHTabeIbHOCTD

Tom-40

OO6OpOTHEIH KalUTasI

YucTele 3aeMHbIe Cpe/cTBa /
Kanuran

MwupoBoii GUHAHCOBBIN KPUIKC

Me>xIyHapOAHBIN BATIOTHBIN GOHZ

CnuaHusa u IIOIVIOIIE€HUA

PLIHOYHASA CTOMMOCTb KOMITAHUU,
paccurTaHHas KaK [IeHa aKIiH,
YMHO)KEHHAS Ha KOJTMYECTBO
aKIi B oOpaleHnu

OO611re aKTUBBI MUHYC 001I1ast
cymMMa 06s13aTeIbCTB

O6uue akTuBsel / ObMe
00s13aTenbCTBA

erﬁ[I/ITLI ¥ 3aliMBI 32 BEHIYETOM
JAC€HEXHBIX CPEJCTB

YucTtas mpubbuib / BeIpyuka ot
peanusaunuu

Yucrasa npuBeA€HHAA CTOUMOCTDb

Tpotickast yHIIUS

[1pu6BLIH 10 BEIUETA PACXO/IOB TIO
HaJIoraM Y IPOLleHTaM

[1pu6BLIH 10 HAJIOTOOOIOKEHUS

PrIHOYHAsA CTOMMOCTD aKIIUU /
[1pubBLTH HA aKILIUIO

(O6opoTHBIE aKTUBHI 32 BEHIYETOM
TOBAapHO-MaTepHaIbHBIX 3a11aCOB)
/ KpaTkocpouHBle 0653aTelbCcTBa

Hayuno-uccienoBarenbckue 1
OTIBITHO-KOHCTPYKTOPCKHE PabOTHI

YucTast TpuObUTH 32 BEIYETOM
obecrieHenusa / CTOMMOCTb
OCHOBHBIX CPE/ICTB TLITIOC
060pOTHBIE AKTUBBI MUHYC
KpPaTKOCPOUHbIEe 00S3aTeNTbCTBA

Yucrasa npubsuib / Kanuran

40 KpyTIHeUIINX 110 PEIHOYHOH
KaITUTaTHU3aIY TOPHOAOOBIBAIOIIIX
KOMITaHUH MHPA 10 COCTOSHUIO

Ha 31 gexabps 2015 roza B
COOTBETCTBHHU C OIIpe/iesieHueM B
TTOSICHEHUAX

O60pOTHbIe AKTHBBI 3a BbIYETOM
KPaTKOCPOYHbIX 00513aTEIbCTB







ITosacHeHUA K AHATU3Y
duHaHco8bLx nokazameeil

MBI IPOBEJH aHAIN3 IeATeTbHOCTH 40 KPYITHENUIITNX 110 PBIHOYHOM KallUTaIU3alun
TOpPHOZO6BIBAIOIINX KOMITAHU. MBI BKITIOYWIN B aHAIU3 BeAyIHe KOMIAaHUHU CO BCETO

MUpa, OCHOBHBIM BH/IOM JIEITETHHOCTYA KOTOPBIX CIUTAETCS OOBIUA TIOME€3HBIX UCKOTIAEMBbIX.
[pexcTaBieHHbIE B 3TOM 00630p€e CBOZAHBIE PE3Y/IBTATHI MTOMYUEHB! U3 MOCTEAHUX OIyOIMKOBAHHBIX
JIAHHBIX — TTIABHBIM 06pa3oM 13 GUHAHCOBON OTYETHOCTU U TOZOBBIX OTUETOB, TIPE/ICTABIISEMBIX
aKIKOHepaM.

JlaHHBIE TeX KOMITaHUH, IO KOTOPEIM Ha MOMEHT IIPOBEEHUS aHAIN3a OTCYTCTBOBaIa NHGOPMAIIHA
3a 2015 roz, B 0630p He BKJIIOUaICh. KOMIaHUM UMEIOT PAa3/INYHbIE JAaThl OKOHYAHUA GUHAHCOBOTO
roZia ¥ MPEeACTaBIAIT OTYETHOCTD B COOTBETCTBUY C PA3IMYHBIMU ITPAaBWIAMH y4YeTa, B TOM

grice MexXZyHapogHBIMU cTaHgapTaMu ¢uHaHcoBoi orTdyeTHOCTU (MCDO), O61enpUHATEIMU
mpuHIUIaMu 6yxranarepckoro ydera CILIA (OIIBY CIIA) u ap.

Nupopmanus 6puIa arperupoBaHa 3a GUHAHCOBBIH I'OZl, IPUHATHIN B OTAETbHBIX KOMITAHUAX, TIPU
3TOM HUKAaKHX MOTPABOK, CBI3aHHBIX C PA3IMYUSAMU B TPeOOBAHUAX K IIOATOTOBKE OTYETHOCTH

¥ laTax OKOHYaHUs GUHAHCOBOTO TOJ]a, HE TIPOU3BOAMIOCK. Vcronb30BaHHasA GUHAHCOBAS
nHbpopMmarysa 3a 2015 roz oxBaThIBaeT OTUYETHBIN eproz ¢ 1 anpens 2014 roga mo 31 gekabps

2015 roga, 1pu 9TOM pesy/IbTaThl KXo KOMITaHUY JJaHbI 32 12-MeCsSuHbIN OTUYeTHBIHN ITepro/,
KOTOPBIH ITONa/IaeT B 5T BpeMeHHble paMKU. Bce aHHbIe, TTpe/icTaBlIeHHBIe B TOM OT4YeTe, YKa3aHbl
B foyutapax CIIIA, 3a nckitodeHreM ClielliaJbHO OTOBOPEHHbIX caydaeB. PUHaAHCOBBIE Pe3y/IbTaThl
KOMITaHUH, KOTOPbIE TIOATOTOBMJIM OTYETHOCTH He B ojutapax CIIIA, a B pyrux BaloTax, ObUTH
MepecYUTaHbI T0 0OMeHHOMY Kypcy zosutapa CIIIA Ha KOHeI| COOTBETCTBYIOIIETO OTYETHOTO IIEPUOZA.

HexoTopsle fuBepCcUGUIIMPOBAHHbBIE KOMIIAHMY OCYIIECTBIAIOT YaCTh CBOEH IeATeTbHOCTH B IPYTUX
oTpacyisix, TOMUMO ropHOZ0ObIBatotieit. Hampumep, kommanuu BHP Billiton u Freeport-McMoRan
3aHUMaIoTCs HedTera3oBbiM OM3HECOM, a HEKOTOPHIE MoZipaszenenus Rio Tinto paboTaloT Ha peIHKe
aroMUHUA, KoMnaHuAa Glencore Takke IoJy4aeT BHIPYYKY OT MAPKETHHTOBOH ZIeATETbHOCTU

Y TOPTOBBIX OIlepaIii ¥ HeCET COOTBETCTBYIOIIME pacxo/bl. Eciiv He yka3aHO MHOe, MBI He
HCKJTIOYa/IM TaKyIO He CBS3aHHYIO C TOPHOAOOBIBAIOIIEl OTPACIIBIO AEATENbHOCTD U3 CBOJHOM
duHaHCOBOM MHOPMALIUH.

MBI He BKJIIOYAJIU B aHAIU3 Te IPEAIIPUATHUA, KOTOpble HaXOAATCA M0/, KOHTPOJIEM IPYTUX
KoMITaHUH u3 peiituHra Ton-40 U BOILIN B IePUMETP KOHCONNAIINY [TOCIeJHUX, JaXKe eClIU UX
MUHOPHUTAPHbIE IIAKETHl aKIIUH KOTUPYIOTCA Ha OGUpIKe.

duHancoBasa
OTYEeTHOCTh

1 anipesa 2014 r. 31 nexabps 2015 .

)

HcnonvzosamHas unarcosas ungpopmayus 3a 2015 200 oxgamwieaem omuemmslil
nepuoo ¢ 1 anpens 2014 200a no 31 dekabpsi 2015 200a, npu smom pe3yabmamat Kaxcooil
KOMNAaHUu 0aHsl 3a 12-mecsiuHblil omuemHbslil nepuod, komopbslil nonadaem

8 MU 8peMeHHble DAMKLL.
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CrneBa Hampaso:

CaiimoH MakKenHa (ABctpanus), Yuua Cann (Asctpanus), [IpaBas JxkancBain (ABcTpanus),
Jxoskcon Iapkep (ABcTpanus), Moxan dpacmye (Kanaza), iyakan XanTep (Benmko6puTanus),
JIlymanga Muraau (I0AP), Aautea YopMmaH (VHa0oHe3U:)

Ha cHuMKe OTCyTCTBYIOT:

IIpucnwuia Mapykyrupa (Ascrpanus), Keun JIsar (Kuraii)
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Hacrosuras my6arKanys II0Ar0TOBIeHa HCKIFOYUTEIBHO [JIS CO34aHNUA 06IIero npescTaBaeHus 06 06CyKJaeMbIX B HEMl BOIIPOCax U He
sBIsieTCs podeccoHaIbHOM KOHCyabTanuei. HGopMalus, coseprkaiascs B ZaHHOM Iy 6INKaIiu, He MOXET CIIY>KUTh OCHOBAHUEM /IS
KaKUX-TN00 JeHCTBUI B OTCYyTCTBHE NPOdECCHOHATBHBIX KOHCY/IBTAIUI CIIEIIUAINCTOB. B OTHOIIEHNN TOYHOCTH WIN IOJHOTH MHGOPMAIUY,
cozeprKallelics B HaCTOAIEeH ITyOIMKanuy, He aeTcsd HUKaKUX 3aBePeHUH WY rapaHTHH (KaK IBHO BEIPQXXEHHBIX, TaK U TOAPa3yMeBaeMbIX);
TIPY 3TOM B TO¥ CTENEHH, B KAKOH 3TO ZOMYCTUMO 3aKOHOZAATeNbCTBOM, PWC He 6epeT Ha ce6s1 HUKaKo# pUHAHCOBOM WM NHOMH
OTBETCTBEHHOCTH 3 NTOC/IECTBYA BALIUX WIN YbUX ObI TO HU GBUIO JefCTBUI WK 6e3ZeHCTBYUA UCXOA U3 I0CTOBEPHOCTH COZepKaleiics B
HacTosAmeH my6arKanuy nHGOPMAaIUH U 3a T10060€e OCHOBBIBAIOIIeeC Ha Hell pellleHue.

B PwC Harra 11eJib 3aKJI09aeTcs B TOM, YTOOBI 3apydUThCS TOBEPUEM OOBIIECTBA M PELTUTh Cephe3HbIe TpobieMbl. PWC mpezcTaBiser coboit
cetb dupM B 157 cTpaHax Mupa, o6beAnHAomyIo cBbilie 208 000 crenuanricToB, KOTOPEIE TOTOBBI OKa3bIBATh YCIYTHU B 00IaCTH ayauTa,
HaJIOT000I0XKEHUs U O3HEC-KOHCY/IBTUPOBAHNUS Ha KaYeCTBEHHOM ypoBHe. O3HaKOMBTECH ¢ 60J1ee oApo6HOM nHbOpMaKeil U pacCKaKuTe
HaM O TOM, YTO Ba)KHO /IS Bac, Ha HAIIIEM caiiTe WWW.pwc.com.
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