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H.0. SAMECTATE Na anff!ﬂi’OCHEKT HEHHBIX BYMATI

*“?[’ JUERAPTAMENTA XOPMOPATHBHEIE OTHOMEHHA

Mexaysapoxnas ROMEAWEH NYSIRMHOE AKIKHOUCPHOE 00 1ecTRO
«Obtpenunénnan Komnagas «PYCAJD»

Aruuu oGsIKnosenbe HoMuibnoi crtoumocmsic 0,656517 pyéneti kaxcoan ¢ Kontivecnee
15 193 014 862 (TIamnuaduams Munuapdos cmo JE6RHOCIIO MPU MULRHONA SeMBIpHAORAND MBICAY
GOCEMBCOM IHECMBOECHIT DaE) WmyKu

Hudopmauus, cogepixaniadcs B HACTOAIEM NPOCIIEKTe UEHHEIX DyMar, NoaIeKuT
PaCKpBITHIO B COOTBETCTBHE C 3aKOHONaTenbcTBOM Poccuiickoii @enepannn o UeHHBIX
O6ymMarax.

A PEFMCTPUPYIOUIMI OPTAH HE OTBEYAET 3A
S JOCTOBEPHOCTD HHO®OPMAILIMH, COAEPKALIENACA B
AAHHOM NPOCHEKTE HEHHBIX BYMAT,  ®AKTOM EI'O
PEITMCTPAIINY HE BbIPAKAET CBOEIO OTHOUIEHHAS K
PASMEIIAEMBIM HEHHBIM BYMAT AM

Tasnstit ucnoanunmeisnsii Jupexmep 0uaimed Kostnanu PYCAT
Tlac (United Company RUSAL Plc), delicmayrongii na ocnosann
pewierun Cogema éupexmopes om 2 noadipr 2018 zo0a (npomaron - A
sacedanul Cogema dupermopos oni 2 noabpr 2018 z00a) - Huxumuu E.B.
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HACTOSIII TIPOCTIEKT LEHHBIX BYMAL COJEPXKWT OLEHKH M 1IPOIHO3BI
VTIOTHOMOUEHHBIX OPTAHOB VITPABJIEHUSI SMUTEHTA KACATEJILHO BYIVIIAX
COBBITUIA ¥ (MJIFT) IEACTBUM, MEPCTIEKTHB PASBUTHS OTPACIIE SKOHOMUKY, B
KOTOPOM SMUTEHT OCYIECTBIISIET OCHOBHYIO AEATEJLHOCTD, ¥ PE3YJIBTATOB
NESTENPHOCTH OMUTEHTA, B TOM YHCJE ETO IUIAHOB, BEPOATHOCTU
HACTYIUTEHUSL OIPEIEJEHHBIX COBBITMA W COBEPUIEHWA ONPEAE/EHHBIX
JENACTBIM. MHBECTOPbI HE JOJDKHBI MOJHOCTBIO TIOJATATHCS HA OLEHKH U
IPOLLO3BI OPTAHOB VIIPABJIEHMS DMHUTEHTA, TAK KAK OAKTHYECKHE
PE3VIIbTATBL AESTEJILHOCTA 3MUTEHTA B BYAYVIEM MOIVT OTJIMYATLCA OT
{POLHO3VPYEMBIX PE3YIIBTATOB [I0 MHOIMM HPWYMHAM. ITPHOBPETEHHE
[TEHHbBIX BYMAT MHUTEHTA CBSI3AHO C PUCKAMM, OIIACAHHBIMY B HACTOAIIEM
[IPOCTIEKTE 1{EHHBIX BYMAT.

I. Kparkas amndopMamus, MO3BOJANMAL COCTABHTD ofmee mpexcTaBjieHHe 00 HHOCTPAHHOM
IOPHIHYECKOM JIHIE, 0 MeXIYHAPONHOH KOMIAHMH, 00 AKIUAX MEKIYHAPOAHOH KOMNAHWH, O
mpapax, TPEIOCTABINEMBIX TAKAMH AKIHMAMH, W OCHOBHBIX pHCKaX, CBA3AaHHBIX ¢ HX
npHoGpeTenrHeM

1. CeeeHH# 00 HHOCTPAHHOM IOPHANYECKOM JIHIIE!

Moamnoe pupmennoe naumenosanue: United Company RUSAL Plc (IQxatiten Kommann PYCAJI
[Inc) (manee - Komnanus)

@upMeRHOE HAEMEHOBAHKE HA KHTA#CKOM SI3bIKE: f# 5

Coxpamennoe GHPMEHHOE HANMEHOBAHKE: OTCYTCTBYCT

MecTo HAXO0KICHAT HHOCTPAHHOIO IOPHIHYECKOY0 JIHIIA: 3rd Floor, 44 Esplanade, St Helier, Jersey,
JE4 9WG (3-i arax, 44 DcnmaHaiz, Cenr-Xemep, Jixepen, JE4 9WG)

CgpejieHHS 0 FOCYJAPCTBEHAOH PeracTpanyumn:

Kommanus Gpia 3apericTPUPOBaHa B COOTBETCTBUH C 3aKOHOIATCILCTBOM JTaxepen 26 oxtsbps 2006
. B KaUecTBE YACTHOW KOMIAHHH C OTPaHHYECHHON OTBETCTBEHHOCTBIO! FOnaitten Kommanu PYCAJL
Thammrer (United Company RUSAL Limited), BIOCneaCTBHN Nepeperucipiposana 27 susaps 2010
rona B kauecTse mybamunol koMmnanuy: IOmaiten Komnany PYCAJ Inc (United Company RUSAL
Ple).

Perucrpupytommii opran: Jersey Financial Services Commission (Kommcchs 1o (QHHAHCOBBIM
yemyram J{xepcn)
Perncrpanuonsnsiii nomep: 94939.

OCHOBHEIM BHIIOM JESTCNBHOCTH KOMUAHMH SBIINETCS MHBECTHLMOHHAS NEATENBHOCTD, CBA3AHHAT C
Y9aCTHEM B YCTABHBIX KATHTANaX XO3AHCTBEHHBIX OBIECTB, BEAYIMK AESTEILHOCTS B chepe no0brm
GOKCHTOB W HedenHHa, NPOM3BOACTBA IMMHO3CMA, SMEKTPOSUTHYECKOro NpOH3BONCTEA HEePBUUHOTO
ATFOMHHHS, & TAKKE ATIOMHEYEBOH IPOIYKIMH ¢ 0GaBICHHOH CTOMMOCTBIO, B TOM MHCIIC CBI3ARHAR c
yIIpaBIieHHeM STHMH OOIIECTBAMH, & TAKKe (puHaHCOBaAN ACATENBHOCTD.

Anpec 1S HANPARJICHHS MMOYTOBOH KOPPCCIOHICHIHM: Poccuiickas PDenepauus, 121096, r.
Mockea, 1. Bacunucsl KoxuHoi, a.1, arax 2, noMmeiieHue 24.

Homep Tesedona, paxca: Te.: +7(495)720-51-70; daKc: OTCYTICTBYET.

Ajtpec 2IEKTPOHHOI IOYTHI: ADEAST .Reception@rusal.com

Anapec caiita B mic]mpmaunmmo-"reﬂekoMMyHnKammHHoﬁ cetn «HMwrepaer», HaA KOTOPOM
packpbiTa pudopManHi 00 HHOCTPAHHOM I0PUIHHEECKOM JIMIE ¥ O eT0 AKIHAX:

http://rusal.ru/investors/info/moex/

http://e-disclosure.ru/portal/ company.aspx?id=35101




2. CeeaeHad 0 MEKIAYHAPOIHOH KOMIAHUM:

Tousioe upMenHoe HAUMEHOBAHHE MEHKIYHAPOAHOH KOMIAHMM Ha PYCCKOM S3BIKE:
MexIyHapoquas KOMIAHHS IyOIMUHOS aKIHOHEPHOE obumecreo  «O6nenunénnas KoMmanus
«PYCAID»

TlosHoe GHPMEeHHOE HAMMEHOBAHNE MEXTYHAPOHOH KOMAAHHE Ha anrJaicKoM sI3bIKe:
United Company RUSAL, international public joint-stock company

CoxpaurenHoc GUPMEHAOE HARMEHORAHHE MEKAYHAPOXHOH KOMHAHHM HA PYCCKOM s3blie:
MKITIAO «OK PYCAJI»

Coxpanennoe pHpMeHHoe HANMEHOBAHAE MENIY HAPOIHOH KOMIIAHUH HA AHCIHICKOM SA3BIKE:
UC RUSAL, TPJSC

Kutaiickoe paumenosanie KoMnanuu: f# 28

MeeTo HaXoxeHHs MeXayHapogmoit kommanmm: Poccuiickas denepartus, Kanuararpanckas
06:1a¢Ts, Topox KanuauHrpas, ocTpoB OKTAOpsCKHI

OcuoBHoii BHJ 1eATEILHOCTH Memayﬂaponﬂoifl KOMIIAHHH:

OCHOBHBIM BHJOM IESTEILHOCTH HARAETCS XONHHIOBas JEATCABHOCTh, CBA3AHHAN C YYaCTHEM B
YCTaBHBIX KanpTalax X03SHCTRCHHBIX 0BIecTB, BeyIIHX JESTENLHOCTE B chepe HoOBMH GOKCHTOB U
He(eHAa, TTPOH3BOACTEA FIIMHO3EME, HEKTPOTHTHIECKOTO IPOAIBOACTEA NEPBEYHOIO AMOMHHHMS, &
TAKCKE ATIOMHEHEEBOM IPOIYKIHHA ¢ JOOABIEHHON CTOHUMOCTBIO, B TOM HTHCNE CBA3AHHAT C YIpaBIECHHEM
YTHMH 0BNIecTBAMH, a TakKe PUHAHCOBasA JIEATCIBHOCTS.

OcHOBAHHEM /T PErUCTPANHE MEK/YHapOJHOH KOMIAHNH ABNACTCA PEIICHHE 00 H3MEHEHHH JIMYHOTO
saxora United Company RUSAL Ple (zanee taxxe — «UCR») B COOTBETCTBHM © MemepanbHbIM
aakonoM oT 03.08.2018 Ne 290-®3 «O MexayHapOTHBIX KOMIIGHHAX W MEKIYHApPOAHBIX dhoHax»,
puHATOE OBIUM cOOpaHHCM aKIMOHEPOB United Company RUSAL Plc 1 aBrycra 2019 roga ¢ yueTroM
pemennsg coseta Aupekropos United Company RUSAL Plc ot 8 asrycra 2019 roza.

Konrakruas sadopManms:

afpec AJs HANPaBJIEHAA NOYTOBOH KOPpeCNOHAEHIH: 236006 r. Kamuauarpan, vi. OxTa0peckasd,
1.8, ogmc. 410

Homep Tenedona / daxca: +7 495 720 51 70

aapec HEKTPOHHOH MOYTHI: Press-center@rusal.ru

Anpec caiiTa B AH(OPMAHOHHO-TEIEKOMMYHHKATHOHHOI ceTH «JAHTepHET?, HA KOTOPOM Oyner
pacKkpbITa HHGOPMALHSA 0 MENKAYHAPOHOH KOMNAHHH H O ¢¢ AKIMAX:

http://rusal.rw/investors/info/moex/

hitp://e-disclosure.ru/portal/company.aspx?id=35101




3. CeeleHHEs 006 AKIHAX MEKIYHAPOIHOH KOMIAHUM, 0 NPABAX, NPeJOCTABIACMBIX TAKHMH
AKIMSIMH M OCHOBHBIX PHCKAX, CBA3AHHBIX ¢ HX NpHOOpeTeHHeM, 2 TAKIKE YKAIAHAC HA HOPMbI
HHOCTPAHHOTO NMPABA M NOJI0KEHHS NMPABHA HHOCTPAHHBIX Onpyx, npAMEHEMbIE K MpaBaM H
00532HHOCTAM AKIHOHEPOB MEXIYHAPOIHOH KOMIAHHH

3.1, KaTeropss HeHHbIX Gymar: akimd o0bIKHOBEHHEbIE (IaNee — CAKITHHY)
HoMBHAILHAN cTOHMOCTH UeHHbIx Oymar: 0,656517 pyGne#

Konmueerso nemmbix Oymar: 15193014 862 (ITsrHanuars MAIHApIOB CTO JCBAHOCTO TpH
MHJITHOHZ YETHPHANTATE THICSY BOCEMBCOT MECTHAECHT ABE) WITYKA

3.2. [Ipasa BIageNbIEB AKIH:

OGLIKHOBCHHEIE aKiy  MEXIyHapoaHOH KOMIaHMH NyOIMYHOTO —AKIMOHCPHOTO obitecTBa
«Obbenpnénmag Komnanms «PYCATDy» (pamee — «IMHTEHT») NPEHOCTABITIOT HX RIANCHLIAM
CIeTyIoNue IpaBa.

- y4acTBOBATH B 0011eM COOpaHH# aKIHOHEPOB (B TOM HHCIIE BBICTYHATh Ha COGPaHHH) OMHTCHTA KaK
JIMYHO, TAK B 4EPe3 CBOEro IPEACTABUTEILS, ¢ IPABOM T0II0CA IO BCEM BOIIPOCAM ero KOMICTEHITAH,

- HONY4aTh TUBUIEH]IB! B TIOPSAIKE ¥ CHOCODAMH, IPE/ly CMOTPEHHBMH YcrasoM OMUTEHTAE,

- [ONYYaTh YACTh MMYIIECTBA MM CTOHMOCTh HacTH HMyHIecTBa DMUTEHTE, OCTABIIETOCH ITPH
TMKBHAANMH DMUTEHTa IOCHE pPacdeToR C KPEJMTOPaMH, NPONOPIAOHANLHO TPHHALICKAIIHM
AKIHOHEPY aKLIHAM.

3.3. Moanoe ¢pupMeHHoe HaMMEHOBAHHE NCPKATEIN peecTpa (perucTpaTopa), KOTOPLIH Gyner
OCYIIECTB/IATH BeNCHHE PeecTPa AaKUHOHEPOB MEKTYHAPOHOH KOMIAHHM:

AKOEOHEPHOE 061MecTBO «MeKDPErHOHATLHEL PErHCTPATOPCKHE ICHTP»

3.4. Chelennsi 06 OCHOBHBLIX PHCKaX, CBS3aHHBIX ¢ HpHOGpeTeHHeM aKnui MEeRIYHAPOAHOH
KOMITAHMM:

VnBec TN B AKIFE CRS3aHEL ¢ OIPE/IENICHHO CTENCHBI0 pucka. B HacrommeM IpocnexTe HEHHBIX
Gymar oIMCaHbi TONBKO OCHOBHBIE PHCKH, KOTOPBIE, 10 MHCHHIO IMUTEHTA, ABIAIOTCH CYHMIECTBEHHBIMI
B HACTOSmEee BpeMs. DMHUTEHT HE HCKIIOUAET, 4T0 B €r0 HeATeIHHOCTH MOTYT IPUCYTCTBOBATE HHLIC
PHCKH, O KOTOPHIX OH B HACTOAIIEE BPEMS HE 3HACT nu6o CYATACT MX HE3HAUHTENLHBIMH, H KOTOPHIE
MOTYT OKa3aTh HEraTHBHOE BIHAHHMEC HA BO3MOXKHOCTB IMHTEHTa HUCIONHATE 00A3aTENBCTBA Hepen
BIATEAbIAME AKIMH CBOEBPEMEHHO H B IONHOM 00BeMe.

VHBECTOPEL JOIKHEL YUHTHIBATS, YI0, ECIA AKIHH OMHTEHTa 6ymyT obpaimarses 3a Openenamu PO Ha
MHOCTDAHHBIX GUpKax, DMUTEHT JONONHHTENbHO Oyner cobmoars TpeOORAHHS 110 PACKPHITHIO
uHGOPMAUME O PHCKAX, CBS3AHHB ¢ MPHOOpeTeHHEM akimii DMHTeHTa, B QOpME H B MOPSIKE,
YCTAHOBIIEHHEIX TPAMEHAMBIMH IPABHIAMY AHOCTPAHHBIX GUPK M HHOCTPAHHOTO IpaBa.

{)CHOBHEIM BHIOM JACATEIBHOCTH IMHATEHTA SBAZETCd XOJIIWHTOBAA NeATEIILHOCTH, CBA3aHHAA C
Yy4acTHeM B YCTaABHBIX KallHTalax X039HCTBEHHBIX 00IIECTB, BeAYLIHX NEATENBHOCTE B C(pepe ,HOGI:I‘IPI
BOKCHTOB U He{beHHHa, IpOM3BOICTBA TIIHHO3CMA, AEKTPONUTHYECKOrO IPOU3BOIACTRA MNEPBHAYIHOTO
AMIOMHHHA, ATFOMHHHEBON TIPOAYEKIIEA € ,E[O6aBHeHHOﬁ CTOMMOCTRIO, B TOM YHCJE CBA3aHHAd C
yapaslcHHEM 3THMK Oﬁ]l[eCTBaMH, a Taxxe (]E)HH&HCOBBSI OeaTeIbHOCTS.

B 37100l CBA3H, PUCKH AIIOMHMHHEBOH OTpaciH Yepes BIMAHUC Ha JACHTCILHOCTH COOTBETCTBYIOLIIX,
00LIECTB, MOTYT OKa3arh BIHAHKE Ha ACATEIBHOCTH JMUTEHTa H MCIOJHEHHe AM 00s3aTelbCTB M0
IEHHBIM OyMaram.




TTo 3To# IpHYIHE ONACAHYE OTPACTEBBIX, & TAKKE PANA HHBIX PHCKOB B HACTOALICOM paszene Iipocnexta
IEHHBIX OyMar TIPHBEREHO B OTHOIICHUH IPYIIIBL KOMIIZHHH, B KOTOPYIO BXOJIHT OMHTEHT H KOTOpasd
onpenenserca na ocuopanuu MCOO (namee — «I"pyrnay).

1) Pucks, cBA3aAHHbIE ¢ CAHKIHAMHE CHIA:

6 anpensa 2018 roja Ypasienne Ho KOHTPOIIO 38 HEOCTPAHHBMY AKTHBAMA (Office of Foreign Assets
Control, mazee - YrOpasneHme 1O KOHTPOMO 3a WHOCTPAHHEIMA AKTHBAMH), SBISFOILEECH
nofpasjieneHHeM MHHHCTEPCTBA (PHHAHCOB CLIA, BBenO CaskiUM B OTHOUICHHM psilia JIALL, B TOM
yncnie akumoHepa dmuTerta EN+ GROUP PLC (B HacTOAUMH MOMCHT - MexayHapoaHas KOMIaHus
nyGauyEOe aKumoHepHoe obmectso «IH+ TPVII», VHH: 3906382033, OI'PH: 1193926010398,
MecTo HaxoxaeHns: Poccuiickas Meaepauus, Kanmnuearpasckas 061acTs, FOpoJ, KanusvHrpan, 0cTpoB
Oxrabprckuit) (manee — «IH+») 1 camoro SuMurenTa, ¥ Bmoumno DH+ m Dmurenta B Crucok
rpaKIaH OCOOBIX KATEFOPHA ¥ 3alpPEMiCHHEBIX JIHI (Specially Designated Nationals And Blocked
Persons List) (manee — «CoHcox»).

27 supaps 2019 r. YupaBlcHHE [0 KOHTPOMO 32 MHOCTPAHHBIMH AKTHBAMH coO0IIMI0 O CHATHH
canKuil, HanoxKeHHsx Ha OH+ u DMUTEHTA.

Hcxomrovuenne YIpaBieHHEeM IO KOHTPOIO 33 HHOCTPAHHBIMM dKTHBAMH DH+ u ee JouepHHX
KOMTIAHHH, Kmoyas IMuaTenTa, 13 Cmcka 651710 00yCIIOBIICHO BHINOJIHEHHEM Pi/Ia YCNOBHH, BKIIIOYAL,
B TOM YHCIIE:

s npexpamenue koutposa O.B. lepunacka Han DH+ 1 DMUTCHTOM,
CHIDKEHHME [ONH ApPSMOTo M xocsenHoro Bmatenns O.B. lepurnacka B DH+ 5o ypoBHA HMXKE
50% W OrpaHHYEHHE IIpaB TONOCOBAHHI B OTHOLICHHH KOIMYCCTBA axmuit  OH+,
npesbinanmero 35%;

e HIMEHEHHE COCTaBa COBETOB jupextopo DH+ u DMHTEHTA TakuM ofpasom, 4TOOBI OHH
COCTOLTH U3 GONBIIHHCTRA HE3ABHCHMBIX JIHPEKTOPOB;

o OGS3ATENLCTRBA MO MOCTOSHHOMY aymHTY, OTYETHOCTH M CEPTH(HKAUMH CO CTOPOHBI 3H+ n
OMUTEHTA OTHOCHTEILHO COOMIO/Ien s yCnoBril Hekmouenus 13 CIHcKa.

B ciyyae HecoONIOACHUS YKa3aHHLIX BBIIE TpeGORAHMHE CYIECTBYET PHCK MOBTOPHOIO BKIIOYCHHA
DH+ u ero fodepHux oOUIECTB, BKIIOUasd SMmuTeHTa, B Cmucok. KpoMe Toro, OMHTEHT HE HCKIOTACT
PHCKa BBEJICHUS HOBLIX CAHKIHH, KOTOPBIE MOTYT 3aTPOHYTE DMHUTEHTA ¥ €70 AKIXOHEPOB, B TOM YHCIIE
B cyuae pa3paboTKH / yTBePK/ICHUA KaKoro-niGo HOBOTO CAHKIMOHHEOTO 3akoHoxaTenscTsa B CIIA
wum BEC wumm BenuxoOpuranmd. llpy 1mosTOpPHOM BBCIACHHH caHKIMH OMHTEHT CHENaeT
COOTBETCTBYIOIIEE OOBABICHAE C YKa3aHHEM BOSMOXHBIX DUCKOB, CBAAHHBIX € TAKHMH CaHKITHAMHE.
DMUTEHT NPEeANPHMET BCE BO3MOKHEIC Pa3yMHBIC yCHUITHA LA nenel HeNOmyIieHHsA BBEJEHHA HOBBIX
capknuii. BMecTe ¢ TeM, DMHICHT HE HCKIIOYAET BBEICHHA CAHKIHI 110 MOJMTHHECKUM IIPHINHAM,
HAXONIIMAMCA BHE 30HE €70 KOHTPOS.

2} PucKH, CBA3AHADbIE ¢ HAJHYAECM KPYIIHbIX AKIHOHEPOB

o cOCTOSHHIO HA JIATY YTBEPHKICHIS HACTOSIIErO POCICKTa KOMIIAHHIH OH+ upunamzexst 56,88 %
BHOTYIEHHBIX OOBIKHOBEHHBIX AKIHH IMHUTCHTA. SUAL Partners Limited u Zonnoville Investments
Limited (accormmposannoe mano SUAL Partners Limited) smanerot 22,5% u 4,0% BBIIYICHHEIX
OOBIKHOBSHHBIX aKIii DIMHTEHTA, COOTBETCTBCHHO.

Komnanuz DH+ m SUAL Partners Limited sBmstoTCsS CTOPOHAaMH COTJIALICHUS AKOHOHEDPOE B
OTHOINEHHEA DMUTEHTA, 3AKITIOUEHHON0 MEXIY HHMH, ¥ PETYNHPYIOUIETO HX OTHOIICHMS. Kaxgprit 13
IH+ u SUAL Partners Limited ofranaer cylleCTBEHHBIMH IIOJIHOMOYBAME B HaCTH, Kacaromeics
BOIIPOCOB, TPeOYIOIHX 0N0OPCHNA AKITHOHEPOB.

3) CrpasoBbie H PeIHOHAIBLHBIE PHCKH

@) PUCKH, C8A3AHHbBIE C ROAHMUMECKOT U IKOHOMUMECKON cumyayuell ¢ cmpane (cmpanax) u
pezuone, 8 KOMOPSIX IMUMERH 3aPeZUCMPUPO6AH 6 Kalecmee HAAOZONNAMETBUUKA:

Poccus



IMHTCHT B KAYCCTBE MEKAYHAPOIHOH KOMIasauH Oy AeT 3aperuCTPHpOBaH B Poccumiickoit @enepaimy ¢
MECTOM HAXOMCICHHS Ha Teppuropu# octposa Oxtabpeckuil (r. KamuHWHIpax Kanununrpaackas
OBITACTR), ABISIOTHErocs CIIENHATBHBIM 3 IMHHICTPATHBHRIM palfioHOM B COOTBETCTBHH C DelepanbHbM
sakoHOM OT 3 aprycra 2018 roma Ne 291-@3 «O coenuanbiblX aiMHHHCTPATHBHAIX paiioHax Ha
TeppuToprsix KanuHuurpaackoi 06nacTy 1 [TpEMOpcKOro Kpasy.

I[TomaTuueckas cuTyamust B Poccubickol dejiepalliy, a TAKXe B PErHOHE, B KOTOPOM JMHTEHT
sapermctpuposad /[  Oyjner 3aperMCTpHpORaM, OLCHHBACTCH IMHTEHTOM Kak cTabHibHAasd.
DKOHOMHYCCKHE M (PHHAHCOBBIC PHCKH, NO MHCHHUIO DIMHATEHT4, [NaBHBIM 00pa3oM CBS3aHBI C
BOZHHKINEH B HACTOAIISE BPEMS SKOHOMHUECKOH HECTaOMILHOCTBI), KoJaeOaHHsIMA MUPOBEIX IIEH Ha
He(yTh ¥ a3, ocnableHHeM Kypca pyQits II0 OTHOLICHUIO K OCHOBHEIM MHPOBBIM gamoTam, Kpome Toro,
BREJICHHLIC B OTHOINEHWHM POCCHH CAaHKIHMH OKa3bIBAIOT JONONMHHTENBHOS JAB/ICHHAC Ha IKOHOMHKY
CTpaHbl. YKa3aHHEIE OOCTOATEIHCTBA OKA3HIBAIOT HeGaronpuATHOE BO3IeHCTBHE Ha POCCHHCKYHO
SKOHOMHKY H MOI'YT IPHBECTH K YXYIIICHHIO ITHHAMMKY pOCTa U perTaben-HOCTH AFOMUHHEBOH
OTpaciH, 9T0, B CBOIO OYepenb, MOXCT OTPHIATENBHO NOBIMATH Ha pe3ynLTaTE  (PUHAHCORO-
XO3SHCTBEHHON IeATeNBHOCTH KoMIanuy ["pynnbl, ¥, KaK Ci1eJCTBHE, HETATHBHO NOBIHATE Ha BRILIATY
NWBHACHAOB, IIONy4aeMBblX OMHTEHTOM M Ha HCIIOJNHCHHE UM 0BA3ATENRCTB I10 LIEHABIM OymMaraM.

JKOHOMYUYECKAS CHTYALHS B PETHOHE [0 MECTY PETHCTpaliy JMHTCHTa OlICHIBACTCA OMHATEHTOM KaK
crabmmeaas. Ha Tepputopun ocrpoBa OxraOpbCkuid, B Ipejesax TEPPHTOPHH KOTOPOTO OyueT
3@PErMCTPUPOBAH  DMHTEHT, JIGHCIBYET paBOBOH pEeXMM UL YYACTHHKOB  CICHHANBHOIO
aIMHEFCTPATHRHOTO paiioHa, yCTaHOBNEHHENT ~(DeepanpibM — 3aKOHOM «Q cnenHaTbHBIX
a/IMHHHCTPATHBHEIX palioHaX Ha TepPPUTOPHAX Kamuuuarpagckoil odmacTu # IIpHMOpPCKOro Kpas
Ne291-®3 or 03 asrycra 2018 roja. [loMamo aTor0, DeEPATBHRIM 3aKOHOM «O BHeCeHUH H3IMEHCHUH
B UACTH IEPBYIO H Tnaey 25 wactu BTOpo# Hamoroporo kozekca Poccuitckoit ®Genepanuu (B 9acTy
ocobenHOCTeH HATOro00 10KEHHS MEXKTYHAPOIHBIX XOIHHIOBBIX xoMmannit) Ne294-@3 ot 3 aprycra
2018 roja HpeLyCMATPHBACTCA BBEICHHE HANOTOBRIX JILIOT U1 PEINICHIOB ClHEHAIBHBIX
aIMHHHCTPATHBHBIX PaloHOB, AMEIONMX CTATyC MESKTYHApOIHOM XONIHHIOBOH KOMIIAHHH.

Yipauna

B mapre 2015 roga BepxopHbii cy/l YKpauHbl BRIHEC OKOHIATENbHOE PCIICHAC 110 SKCOPOIPHALHH
(manmonamusaiui) 68,01% akuuit 3aI0POKCKOro ATIOMEHHEBOTO xombunara (3AJIK) — mpeanpusaThs,
paHee BXOAHUBIero B I'pyrmiry mocie ero NpuoOpeTeHys B 2006 roay.

B oxrsibpe 2016 rofa ZouepHHE KOMIIAHHE DMHUTEHTA (Emergofin B.V. u Velbay Holdings Limited)
momans B MexyHapoAHblil HEHTP Ao yPEeryINpOBAHKIO HHBECTHINOHHBIX CTIOPOB (nance — MIIYHUC)
3asBJieHUEC O NPOREIEHHH apOHTPAHXHOro pasfUpaTenbCTBA B OTHOMICHHH VKpawHEl 110 BO3BPATY
NOTEPSHIBIX HHBECTHIHH,

ML{YUC sapermcTpepoBai 3assleHne B Hosgbpe 2016 rona. Benen 3a 31AM OBIT Ha3HA9CH COCTaB
apOUTpaxa, COCTOIIOCHh HECKOIBKO IIPOIE/y PHEIX CIyUIAHKH.

B Mapre 2018 McrTust nojana noapobHOe ONHCAHAE CBOHX TpeGoBaHuI, CBHIETENECKAE TTOKa3aHNus,
saKmoueHHs dxcrneptoB. B mapre 2019 rosa Osulo HoJaEO BCTPEYHOS OMMCAHME M APryMCHTBI
orseTdrka (YKpaWHBI) C COOTBETCTBYIOUIMMH CBHASTENbCKAMH ITOK23aHMAME H 3aKMOHCHIAME
skcmeproB. B centsOpe 2019 r. HCTOBL HOjANH JONONHATCIBHBIC MATCPHATG! IO apOHTPAKHOMY
pa3bupaTenbeIBy.

ChyIuanys 3alnagMpOBAHE! HA HIOHb-HIOINE 2020 rona.

VBBITKH OT SKCTPOTpHAMY (MK HAIHOHAIM3ALHA) BCEI'O UM YacTA fuzneca I'pynpl, HOTEHIHAIBHO
¢ BEIMIATONH HeGOMbITON KOMHSHCAINA Ml 03 TAKOBOH, a Takuie apOHTPaKHOE PEIICHHE B MIIYHC
He B II0JE3Y HCTIOB € 0053aTeBCTBOM BOIMECTHTE PACXO/Ib] OTBETYMKOB MOI'YT OKA3aTh CyMECTBEHHOS
HEeraTHBHOC BISHHE HA GH3HEC, PE3YIBTATE ZEATENSHOCTH Wil (PHHAHCOBOE COCTOSHHE I'pynnsl.

OrenbHbe KOMIaHHA [pyIIbl 0CYHECTBILIOT CBOIO ASATENBHOCT BO MHOIMX JIPYTHX CTpaHax MUpd,
PACTIpEAEEHHBIM [0 TNATH KOHTHHEHTaM. [lis KaXAOH M3 CTpaH, B KOTOpOH pacnoioKeHb
IPOMBIILIEHHEIE OOBEKThI I PYIIIBI, CBOHCTREHHEL CBOH coOCTBEHHEBIE, VHHKANBHBIE TOJMTHYSCKUE U
SKOHOMIYCCKHE YCIIOBHS, H3MCHEHWE KOTOPBIX MOWET OKa3aTh CYMECTBEHHO® BIHAHME KAk Ha
bYHKIHOHUPOBAHHUE OTAETBHO B3STOr0 NOAPa3NENeHIA Tpynnsi, Tak ¥ Ha OusHec ['pyIIBL B LEIOM.
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IIpednonazaemsie OelCHIBUA IMUMEHME HA CAYHQil OMPUUAMENLHO20 BUAHUA USMEHERUA
cumyayuu 6 cmpaHe U peuone HA €20 deamenbHOCHb: ONTHMU3ANMS PacxojoB, MCpEL 10
AHTHKPU3UCHOMY YIPABJIEHHIO B 3aBUCHMOCTH OT XapaKTepa “3MEHEHHH B CTPaHe B PETHOHE.

6) pucku, CEA3AHHBIE C BO3MOJNCHHIMU GOCHHBIMU KOH(AUKmMAamu, eeedentem Ype3eLINaitHozo
HonONCeRUA 1 3aDACHOGKAMU 8 PecuoHe, § KOMOpOM SMUMEHM 3aPezucmpuposin ¢ Kauecmee
HAT020NNAMETbUUKA:

Poccuiickas ®emepalys COCTOUT H3 MHOTOHAIAOHAIbHBIX cyOBEKTOB M BKJIIOHACT B cebst peTHOHEE ¢
pa3JIMYHbIM YPOBHEM CONMAILHOTO H JKOHOMHUCCKOTO PA3BHATUSA, B CBA3K ¢ UM HEIB3S MOIHOCTHIO
VCKTIOYHT, BO3MOKHOCTh BOZHMKHOBEHHS B Hell JIOKIBHBIX 9KOHOMMYECKHX, COIMAIBHBIX M
IO/IATHYECKHX KOHQIHKTOB.

B Poccmu okomo 60 % corpyaHukos I'pymnsl SBIsOTCS HICHAMH npodcoo3or. l'pynna He
CTANTKHBAIACH C 3a6aCTOBKAMH, KOTOpHIE MOrym OBl OKas3aTb CyMICCTBEHHOC HETATHBHOC BIIMSHME HA
I'pymy. DMHTCHT CYATAET, YTO B HACTOSALIEE BPeMs TPY/OBBIC OTHOHICHMA, B HENOM, SBJISHOTCS
xopoumMe. BMecTe ¢ TeM, Heltb3s 1aTh KakuX-JIE00 FapanTHii TOTO, 9TO He CIY4ATCH CYIIECTBCHHOIO
3aMeqeHH s, IPeKPACHNs PaboTh KM 3a0aCTOBKH, TPH ITOM OUCHHTD BIMsHHE JEFOOOrO TaKkoTo
saMe/UTeHHUs, [PeKpareHus paboThl WM 3a0acTOBKM HA o6hEMB! pou3BoAcTEa 1 pyrmisl (Oyjip OHO
ke 3HAYNTEAbHRM) HE IPECTABIISETC BOIMOMKHEIM. Hecmotps Ha 10, 4To I'pyIma B OnpeesEHHod
CTENeHH 3aCTPAXOBaRa OT IIEPEPHIBOB B NPOM3BOACTBC, CYIECTBEHHOC saMefIeHHe, TpeKpalleHne
paGoTel WM JpYrHe COOBITHA, CBS3QHHEIC C paboucii CHIIOH, DOTEHIHANBHO MOryT OKasaTh
CYIECTBEHHOE METATMBHOE BIMAHMEC HA Gu3HeC, (PUHAHCOBOC COCTOAHHE, IEPCIICKTHBBL HIH
pPe3YTBTATHL NEsTENBHOCTR [PYIIIBL, & TAIOKE Ha NCHY CHENOK ¢ aknmaMe Imutenta. OcoberHo 310
aKTyQI6HO B CIydae BO3HUKHOBEHMS YKa3aHHBIX coOpbITHil HA BparckoM allOMHHEEBOM 3aBOAC WK Ha
KpacHOspCKOM AJHOMHMHHEBOM 3aBOJIE, HA KOTOPBIC B COBOKYIHOCTH NPUXOSHTCH IPHMEPHO TOTOBHHA
00BEMA IEPBHYHOTO ATFOMEHIIA, BBITYCKACMOTO I'pyrmmoii,

Mexay TeM, B LEIOM, N0 MHEHHIO OMMTCHTA, PHCKH, CBASAHHBIC © BO3MOXKHBIMH BOEHHBIMHY
KOH(IIAKTAMH ¥ BBEJCHHEM YPE3BHYAHHOTO IONOXEHUS H sabacToRKaMK B P®, B TOM 9HUCTIE B
Kamuuparpagckoi 061acti, MAHEMAIBHEL

J{ns ApyrUX CTPaH W PErdoHOB HPHCYTCTBHAL KOMIAHHHA [PYIIE CBOWCTBEHEB CBOH COOCTBCHHMIE,
VHHUKAIbHEE TOMMTHYCCKHE ¥ IKOHOMWYCCKHS yCTOBUS, HIMEHCHHC KOTOPHIX BEPOSTHO MOXKET
[IPMBECTH K BOSHHBIM KOH(IHKTaM, BBEACHHUIO Upe3BETANHOTO MONOXKEHYA H 3a0aCTOBKAM, 4TO, B CBOIO
oyepenlh, MOJKET OKAa3aTh CYIIECTBCHHOE BIHIHHE Kak Ha QYHKIHOHUPOBAHHE OTACIBHO B3ATOTO
noppasesienus I pynisL, Tak 1 Ha Ousnec [Py B IETOM.

B cB3m ¢ cuTyammell Ha BOCTOKE YKDAuWHBI CYIIECTBYET HEONPEICNCHHOCTR B OTHOIUCHHH
BOSMOXKHOCTH TPOJODKeHHsS (YHKIHOHMpOBaHHsS HUKONAeBCKkoro TIMHO3EMIOTO KoMOuHATa B
IPOH3BOJICTBCHHOM CTPYKTYpe IMHTCHTA.

8) PUCKU, C6A3AHHbIE C 2EOZPAPUHECKUMU 0COBEHHOCIAMY CIPAHbL (CpAI) U peZUOHA, 6 KOMOPbIX
IMUMERm 3PEUCMPUPOSAH 8 Kavecmee HATOZONIAMENbULUKA, 6 HIOM qucae ¢ NOGLIMIEHHOU
ORACHOCIBIO CHIUXUIIHBIX 6e0cmeuil, 603MONCHBLM RPEKPAMEHUEM HIPAHCTIIOPIIHOO COOOMERNUA 8
c6A3U ¢ OANEHHOCHIBIO U (Ul) MPYOHOOOCHYRHOCHIbIO it MOMY ROOOOHBIM:

B cuity pasmepoB Poccuiickoit Denepanuy, Heltb3a ACKIIOUHTD PHCKH, CBA3AHHRIE C T€0rpaduuecKuMu
0COGEHHOCTSAMY CTPAHEL, B TOM YHCIIE [IOBBIIIEHHOH OTACHOCTHIO CTUXMHHEIX GelcTBHH, BOZMOXHEIM
TpeKpAIIEHHEM TPAHCIIOPTHOTO COOOIIEH S 1 T.11. IMUTEHT HE MOMXET MOBIHATSH HA CHYDKEHHE JAHHOTO
pHCKa.

OpEaKo PHCKH, CBA3AHHEIE C TeOrpapuHecKuMA ocoberuocTamy KamMHIHIpancKoi obaacty (pernoHa,
Ha TEpPHTOPHH KOTOpOro OMHTEHT OyAET 3aperi#CTpHpOBAH B Ka4yecTBE HAIOTONIATSIBIINKA),
OLICHHBAIOTCS. DMHTEHTOM Kak HesgaunTensHbie. KamunmHrpajckast obmacTe 00nagaeT pa3sBUTOH
HAGPACTPYKTYPOH, XOPOIMIEM TPaHCHOPTHEM coofImeHueM MW HE SBASCTCH YOANCHHBIM HIH
TPYAHONOCTYIHBIM PETHOHOM, IOBBITICHHAS OTACHOCTE CTUXMHMHEIX OEXCTBHH, BEPOATHOCTE PE3KOTO
JIMEHeIHs  KIAMATHICCKHX YCIOBHH B yKA3aHHOM pPeruoHe OLCHWBACTCH DMHTEHTOM Kak
HE3HAUATEIbHAs.

B CHJIy TOrO, 4TO npeAnpUATHI Fp}’HIILI NpyUCYTCTBYIOT Ha HITH KOHTHHEHTAX B OCYIIECTBIIOT
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HEATEIHHOCTE B CAMBIX Pa3HAIX KIIHMATHHYCCKHX H reorpaMUecKuy yCIIOBUAX, HENB3A HCKIIOYHTE
PUCKH, B TOM YHCJE TOBBIICHHYID ONAaCHOCTE CcTHXHIHBX OencTBHil, BO3MOKHOE OpeKpallieHHe
TPAHCTIOPTHOTO COOOTIERHMs H T.IL IMHTCHT HE MOXET NOBIUATE Ha CHIKCHIE JAHHBIX PHCKOB, ¥ OHH
MOTYT OKA3aTh CYILIECTBEHHOE BIMHME KAk Ha (pyHKIHOHMPOBAHHE OT/ISTHHO BIATOTO TI0J{pA3 e ICHHS
I'pynmel, Tak & Ha 6u3sec ['PYIE B LEHOM.

4) OTtpacieBbie pHCKM

@) GAUANUE BOIMONCHOZO YXYOUIEHUS CUMYAUUH 6 OMPACTH IMUMERMA HA €20 OeAmebHOCID I
uchonHehue um obazameiscms no Hennsim Oymazam. Haubonee 3HauuMble, RO MHEHUIO
IMUMERNNL, GO3MONCHBIE UIMENEHUA 6 OMPECTH, @ MAKIHCe npednonazaemsie 0elicmeuUn IMUmMeRma
& ImoM cayqae:

T'pylna SRISETCS OIHAM U3 KPYIHEHIMX B MHEpE TPOHSBOJUTCIEM AIOMHHHA, a TAKKE ONHHM H3
KPyOHEHIDHX IPOM3BOUTENCH ITHHO03EMA. TIpenmpusris ['pymisl pacnonoKEHb! B 13 cTpanax Ha IITH
KOHTHHeHTax. B cocras I'pyIbl BXOIAT NPEOIPHATHA TI0 A00bME GOKCHTOB H wedenmHOBOH pyIBL,
TIpOM3BOJCTBY TIHHO3EMA, AIOMHHHES, CILUIABOB, (hoJIbIY ¥ YHAKOBOUHBEIX MaTCPHAAOB HA €€ OCHOBE, 4
TAKKE SHEPrOaKTHBEL

Tlokazarenu I'pynmbl 3aBHCAT OT MHPOBBIX LEH Ha amoMuERi. 1leHB Ha UPOAYKIMIO KOMITGHHH,
BXOAfIMX B COCTAB [PyIIIBL, 3HAYUTENHHO MCHAIHCH B HPOLUIOM M MOIYT 6BITh TOIBEPKEHEI
U3MeHeHHIM B OyayuieM. [IpofOIUKATENBHOE CHIDKEHHEC MHPOBLIX HEH Ha Chipbe H MATEPHAIDI,
xoTophle | pyria HOCTaBRJseT CTOPOHANM noTpebuTeNIM, MOXKET HMETD CyILeCTBeHHbIA HETaTUBHBIH
spdexT Ha GQHHAHCOBLIE IOKA3ATENM €€ HCATENLHOCTH, H, Kax CIeJCTRHAE, OKA3aTh HEraTHBHOC BIIAAHHE
Ha TTOKa3arelii JMUATCHTA.

IleHE Ha AUOMHHMH, AOXOMbi OT PEANH3ALHY KOTOPOTO COCTABIANOT BOMBLIVIO HACTH BBIPYUKH
KoMTramuil TPYIIIbL, HAXOASTCS IO BIMAHAEM IEN0ro pina GakTopos, MHOTHE 3 KOTOPBIX HAXOAATCA
BHE cephl HX KOHTPOIL.

Naunpie (akTopsl, NOMHMO IIPOYErO, BKIHOUANOT obImEe MaKpOIKOHOMHYSCKHE IOKA3aTENH,
COOTHOLIEHHE CTIPOCA H NIPE/JIOKCHU: HA AMIOMHIHAN HA MHPOBOM M PETHOHATHHEIX PHIHKAX, TapubHyIO
HONHTHKY PAfa rOCYIapcTB, HANPaBJICHHYIO HA HPOTEKIHOHMIM MO OTHOIIEHHKY K BHYTPEHHHM
MPOU3BOMUTEIAM M BBEJICHHE TOPIOBHIX fapbepoB I HHOCTPAHHBIX [IPOHM3BOIUTENEH, CNpPOC HA
OCHOBHBIE HPOJYKTBI, 151 IPOH3BOICTEA KOTOPHIX HCHONB3YETCA anrOMHBMH (HanpaMep, ABBTOMOOMIIH,
YIIAKOBOYHAS HPOJYKIKS), BOKATAILHOCTE LIcH Ha MEKTPUUECKYIO SHEPTHI, MCTIONE30BAHME HOBBIX
TEXHOIOTHA ¥ T.IL.

B pesynpTare BO3AeHCTBHA YKA3aHHBIX ¥ TTPOUHX (aKTOpOB 1leHE! Ha TPOAYKIMIO KoMIaHuH I pyAnsl
IONBEPralliCh 3HAYMTEIBHEM KONeOaHusM B TPOLLIOM H MOTYT OBITH [IOABEPIKEHB] 3HAYHUTEIIHHBIM
xonebanusM B OyAymeMm, IIPU 3TOM CIOXHO IPENCKA3aTh, HA KAKOM YPOBHE MOTYT YCTaHABITUBATRLCA
HeHHl B TOT WM WHOH MoMmenT. COOTBETCTBYHOUHE Kone0aHns MOFyT, KaK CIHENCTBHE, HCTATHBHO
CKazaThes HA CIIOCOOHOCTH DMUTEHTA HCTIONHATE 0043aTeNbCTRa O NEHHBM Gymaram.

Hauboree 3HaUMMbIM, TT0 MHECHHIO DMHATEHTA, BO3MOKHBIM H3MEHCHHEM ABIACTCH IPOU3BOJICTBEHHBIH
¢raf B OTPAacisIX — HOTPeOHTENaX IPOMYKIHY AMOMAHHAEBOH TIPOMBIIITIEHHOCTH Ha MHDPOBOM U
BHYTPEHHHX PLIHKAX, KOTOPHIH MOXET HETATHBHO OTPA3HTHCS Ha ONEpalMOHHBIX H (QHHEHCOBBIX
TIOKA3ATEIIX KoMIIapmit 1 pyninel, H, KAk CICACTBHE, TOKa3aTeIIX OMHTCHTE.

Ilponykuus ~ xommaHw#i  I'pymabl  HCIONB3YeTCA B MAIIHHOCTPOEHHH,  ABTOMOOWIBHOH
IPOMBINIIIEHHOCTH, 3IEKTPOTEXHUYECKOR  HPOMBIULICHHOCTH, — JHCPTETHKCS, XAMHUECKOH
TIPOMBIIIEHHOCTH, CTPOHTENLCTBE, TpyOONpOKaTHOM HPOK3BO/CTBE K JIPYTUX OTPACIAX, NPUIEM 3T
orpaciu OCOOEHHO IIOJIBEPXKEHB! BIHAHMIO obmesxoHoMMyecknx akropor. Hecrabunproe
(HUHAHCOBOE COCTOAHHME OTPACcHeH, B KOTOPHIX OCYIIECTBILOT IEATENBHOCTE OCHOBHBIE 3aKA3TMKM
xommanuil [ pymIb, MOXeT OKa3biBaTh (M OKa3BIBajo B IPOILIOM) HETATHBHOE BIIMSHHUE HA CIPOC M
{I€HBI Ha IPOAYKIUIO KoMilaHu# [ py kL.

Kpome Toro, CHpoC Ha TIPOJAYKHMIO ['pynmbl KOppenupyeT ¢ W3MECHEHHAMH MaKpOIKOHOMHYECKHX
[IOKa3aTeNell TOCyAapeTB, Ha TEPPHTOPHY KOTOPHIX OCYIECTRILHOT CROKO JEATCIABHOCTE notpebureny
TIPOEYKIAH.

B ciyuae peatH3aniyl NECCHMHACTHYHOIO CLIEHAPHS CIPOC HA TPOIYKIMIO KoMmpaHuil [ pyTIiel MOXKeT
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cokparuThcs. CHIDKGHHE CUPOCAa MOXET OKa3aTh HETaTHBHOC BIHSHHE Ha IeHYy peann3alun
nponykiEn. CoxpaHeHne TpeHJa Ha MORWKEHAE IEHBL peaiMsarid AMOMHMHHS MOXET HEraTHBHO
oTpasuThes Ha 3G GEKTHBHOCTH EATEILHOCTH xomianui [pymmsL

[foMEMO IieHbl Ha AJIOMAHUR (OCHOBHOM HPOAYKIHH ['pymnst), Ha SKOHOMHYECKYTO 3G EKTUBHOCTD
npepuATAi [ pYTINB! CYIIECTBCHHOS BIATHHC TAKKS OKA3BIBACT CHTyalldsi Ha PLIHKaX TIMHHO3EMA,
GOKCHTOR, DJIEKTpO3Hepruy. BepTuxanbias WHTErpallysd 6msneca I'pynmnsl B aKTHBEL 110 J0OBIME
GOKCHTOB M TIPOM3BOACTBY ITIMHO3EMA IIO3BONAET CHU3NTE PHCKH, CBAZAHHAIC C Pe3KUM H3MEHEHHEM
MEPOBBIX LEH Ha OCHOBHBIC MATCpPHANBL, HeoGXomuMBIe T BhUTycKa aitoMunus. Tem He Memee,
CYIIeCTBEHHOE H3MEHEHHE KOHBIOHKTYPHL Ha NAHHBIX PBIHKAX MOKET OKa3aTh HeraTHBHOE BO3JEHCTBHE
Ha cefecTOHMOCTE POU3BOJICTRA, H, COOTBETCTBEHHO, CHU3HTE (puEancoBsie MoKa3areNlu [ pyrinsL.

Cmmkenve (PHHAHCOBBIX fT0Kasarenedl I'pymiisl, BEI3BAHHOE YKAAHHBIMIT BBIUIE OOCTOATENHCTBAMH,
MOIKET HETATHBHO TOBJTHSTE Ha BHILIATY JUBHAECH/OB, TOJY4acMbIX DMUTCHTOM, H, KaK CIIEACTBHC, Ha
WCIIOTHEHHE UM 00S3aTeNLCTR [0 LEHHBIM OyMaraMm.

HpHBe)I,eHHBIe (baKT()pBI NpUMEHHMBI KaK 1% BHYTPEHHETO, TaK H JUIA BHEITHETO PRIHKOB.

Ha TeKYIIIHﬁ MOMCHT prnna OCYINECTBILICT MOHHTODPHHT PBEIHKOB AIOMHHEAY, TTIHHO3EMa H
ANEKTPOIHEPrUH.

B criydae BOSHMKHOBEHMS OFHOTO HIH HECKONBKHX MEPEUHCICHHBIX BLIMC puckor, ['pymma (B TOM
upene DMHATEHT) HaMepeHa [PEMIPHEATh MEpHl 110 MAHMMHSALWMH HETATHBHBIX IOCTIEICTRHA.
Onpenenende DpeATONaraeMbIX JACHCTBHH TIPH  HACTYILICHHH KaKkoro-nubo W3 TepeuHMCIieHHBIX
(haKTOPOB PHCKa HE TPEICTABIAETCA BO3MONKHEIM, TAK KaK pazpaboTKa aACKBATHBIX COOTBETCTBYIOIIHM
COGBITHSAM MEp 3aTpyIHEHA HEONPEICIeHHOCTBI0 PAa3BHTHA CHTYallHH. TlepeueHs IPOBOAHMMEIX
MeponpusTHii Gyler 3aBHCeTh OT ocoGennocTell cHTyanuy, cosfasmiefics B KaKIOM KOHKPCTHOM
crydae.

6) PUCKH, CEAIAHHBIC ¢ GOIMONCHBIM UIMEHEHUEM Hen HAa cobipbe, YCOIYH, HCROABIYEMBIE
IMUMEHMOM 8 ceoeil 0eAMeIbHOCIIIL:

Poct TaproB €CTECTBEHHBIX MOHOIONHH, PACXOIOB HA MATEPHAIIE! 1 OILIATY TPYIa MOXeT YBENHYHTE
HATPY3KY Ha PACXO/HBIE CTaThy OOIIECTB, B KOTOPBIX yHaCTBYET IMHTCHT, H, KaK CJICICTBUE, HETATHRHO
[OBIHSTS HA BEIIUIATY TUBMICHAOB, [OTYJaeMBIX IMHTCHTOM ¥ Ha UCHONHEHUE HM 0643aTENBCTB 110
nenHsM Gymara. TIpHBe/ieHHEIE (aKTOPHI IPHMEHMMEI KaK [T BHYTPCHHETO, TaK ¥ JUig BHEHIHETO
PBIAKOB.

8) PUCKI, CEAIAIHBIC C 6O3MONCHBIM USMEHCHUEM UeH HA HPOOYKUIIO U/WAK YCAY2U IMUMEHMA!

Peanmuaans aAMIOMUHHSA SBIIETCS HCTOYHHKOM IOXONOB 3HAYMTENBHOR yacTi OODIIECTB, B KOTOPBIX
yuacTByeT OMHTeHT. Peann3auus roTOBOH NPOTYKIMH HPOMCXOIAT MO nenam, GopMupyeMBM Ha
OCHOBE KOTHPOBOK MEXIYHAPOAHBIX PHIHKOB B HHOCTPAHHOH BamoTe. PesyibTarhl HCATENHHOCTH
OBLIECTR, BXOAAIMX B cocTan ['PYIITE], B 3HAHTENBHOH CTENCH! 3aBUCAT OT A3MEHCHNA TeKyIel 1leHEl
na amoMuEni. 1leHa Ha AMOMAHME HOXBEepKeHa KONEOAHHSIM H 3ABHCHT OT pAZd (haxTOpOB, HE
KOHTPONHPYEMBIX OOINECTBaMH, BXOMIIAMY B COCTAB [pymnei, ¥ DmuTeHroM. CHIDKEHHE HIEH Ha
ANIOMUHME TpHBEHET K CHIKECHWMIO BBIPYYKH TaKHX oOIIecTB, HETATHBHO CKa3aBUIMCh Ha HX
NpPUBLUIHOCTH, H, KaK CISACTBHE, HA JIMBMIECHNAX, MOMyIacMbIX SMUTEHTOM ¥ Ha HCHOJTHEHHM HM
OBS3ATENBCTB [0 TIeHHEM GyMaraM. [TpuBeeHHbe (paKTOPEl HPAMEHUMEL Kak UL BHYTPEHICTo, Tak 1
I8 BHEINHETO PHIHKOB.

2) puCKH, CEA3AHNbIE C HEXBAMKOIL Keaaupuuposannoil paboyeit CUAbl & pOCHOM 3ampant HA
padouyio cuny

B amMOMMHEHEBOH TPOMBIIUICHHOCTY CYHIECTBYeT JKECTKas KOHKYPEHHHA 3a KBATH(QHIHPOBAHHYIO
pabOoUyIO CHILy, & 3aTPaThl Ha pabouylo CHTy B IIPOHLIOM 3HAYHTCIIBHO BO3POCIH, 0c0BeHHO B PoCCHH.
Cupoc 1, CTIeIOBATENBHO, Pacxopl Ha KBATHGHIMPOBAHHEIX HHXKEHEPOB, CTPOHTENIEH 1 0NEPaTopoB
GYAYT TPOTOIDKATEL PACTH, YTO CHNYXHT OTPAKCHHEM HATHHHI 3HAYHTENBHOIO CIIPOCa CO CTOPOHBL
APYIHX OTpaciel W IIPOEKTOB rocyiapCTBeHOHN uH(PACTPYKTYpHl. Helpexpamaronmiicss BrICOKIH
crpoc Ha KBaTHGUIPOBAHHYIO pabodyio CHITY M NIPORODIAIOIISCCH yBENHUYEHNE CTOUMOCTH paboyel
CHITEI MOTYT OKasath CYNIECTBEHHOe HETATHBHOC BIMAHMEC Ha fu3nec, (PHHAHCOBOS COCTOAHME,

NEPCHCKTUBBL HIH PE3yIILTATDI JedTeNbHOCTI FPYIIHLI, a TAKXKE Ha OeRy COCIOK ¢ aKIHAMHA OMHETCHTA.
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0) puckil, C6A3AHHBIE C MPAHCROPMUPOSKOU MAMEPUANOS (KoHeuHOE nPOOYKHUN) 1 yeeauveHuem
MPARCHOPMIHEIX PACX0006

[pynna 3aBscHT OT OecriepefOAHOTO NPEJOCTABJICHHS TPAHCHOPTHBIX YCIyT H JocTyna K
FOCYaPCTBEHHOH HHPACTPYKTYpE I TPAHCTIOPTHPOBKH CBOMX MATCPHATIOB H KOHETHOH NPOLYKIUH
Ha 3HAUWTCNBHBIC PACCTOAHMS, & TAKKE 3aBMUCHT OT LEH HA TaKWe YCIyTH (B 9acTHOCTH, OT
KENEIHOJOPOKHBIX TApH(OB), KOTOPBIE MOTYT PacTH.

TTpOH3BOACTEO AMIOMMHUS, KaK IIPABHIO, IPEATONAracT TPAaHCIOPTAPOBKY MATCPUAIIOB H KOHEUHOH
MPOAYKIAH, 3a4acTyr0 Ha OCONBIIHE PACCTOSHAL, TaK Kak GOKCHTOBBIE DYIHHEKH, TIMHO3CMHEIE
KOMGHHATEL, AOMHHHEBBIC 3aBOJBl U OCHOBHBIE PDHIHKE cOpITa ATIOMMHHEBOH  IIPOAYKIHH
PacmoJiOEHbl B PasIMYHBIX  PETrHOHAX MHpa. BORBIIMHCTBO OCHOBHBIX ~METAJUIYPrHYECKHX
npesyipuaTHit [pynns! pacronoxenbl B CHOHPH, BIANA OT UCTOHMHHKOB CHIPB, MOPCKHX IIOPTOB H
OCHOBHEIX PHIHKOB COBITA.

Jene3HOTOPOXHEIH TPAHCTIOPT SABIAETCH OCHOBHBIM CPEACTBOM TPAHCIOPTHPOBKH MATEpHAIOB
I'pYILIBI — TTABHEIM 00pa3oM [IH03EMA, KOTOPBIH J0CTABIAETCS Ha METAITYPrUHeCKHe IpeATpHATHA
I'pyImisl, ¥ KOHEUHOH HPOXYKIMH, OTIPABIHEMOH norpeduTensaM. Jiroboe cynmecTBEeHHOE MOBBILCHHE
HKEJEIHONOPOKHBIX TApAGOB MOXCT HETATHBHBIM 00pasoM OTPasHTBC HA PasMepe HpUOBIIH,
noxygaeMol I pymmoi.

HecMOTps Ha TO, YTO 3TO, CKOPEE BCETO, HE IOBJMACT HA IPOHIBOACTRO, 3ABUCHMOCTE ['pynusr 0T
ykazaHHOW HMHGPACTPYKTYPHl MOKET MPHBECTH K JATHHEHUIEMY YBETHHYCHHIO ef TPaHCIIOPTHBIX
PACXOJIOB ¥ CTATh IIPHIMHOM TOABIEHAS HHBIX JOTIOTHHTEIBHBIX PAacxo/loB, HANPAMED, pacxonioes,
CBA3AHHEIX C TOJUIEPIKAHHEM MAaTepPHAIbHO-TIPOK3BOJICTRECHHBIX 3allacoB B gonsmieM oOBéMe Al
3QIIHTH OT HecoOII0AeHN TPaHKOB KENE3HOJOPOKHEIX IIOCTABOK.

TTOMHMO JKENE3HEIX AOPOT, IS TPAHCIOPTHPOBKH MAaTEPHAnoB (B OCHOBHOM, THEO3EMa) CO CBOHX
3apyBeKHBIX IPSAIPHATHE Ha POCCHACKHE METAINIYPrHYECKHE 3aBOIbE ['pymma nons3yeTcss MOPCKHM
TPAHCHOPTOM ¥ OONBLIYIO YacTh NPONYKIMH CEKIOpa pasBEIIKH H JOOBIUK pacripelelseT CPeau
noTpeburenell Ha PHIHKAX, HAXOIAUIMXCA 323 IMpe/iesaMH Poccuu, OTHPABIAS TaKyld TMPOAYKIHIO
MOpCKMM IIYTEM Hepes psl IIOPTOB, B MEPBYIO 0epelb Hopopoccuiick, Cankt-Ilerepbypr, BanuHo,
BragmsocTox, BocTounsiit n 3apybuno. C6o#t B TPaHCIOPTHPOBKE MaTepHanos Ha NMPUHALICHKAIIAC
['pynme NpOM3BOJCTBECHHBIE [IPCANPHATHA CEKTOpA PasBEIKU H no0pray UH MOOBIE 3aIEPKKH C
fgocTapkoil, wiH jr0Goe yBEelMYEHHE PackofoB, CBA3AHHBIX C TPAHCOOPTUPOBKOH, MOIYT CHH3HTDH
KOHKYPEHTOCIIOCOOHOCTE I PyIIiEI Ha MEXIYHAPOAHBIX PEHIHKAX.

€) pucKi, CéA3AHHbIE € 60IMONCHOU HEOOCMAMOUHOCHIBIO obvéma cmpaxoeozo noxpsimua I'pynnst

['pynma OCYMECTRISET SKCILIYATAIMIO HPOMBIIIEHHBIX 00BEKTOB, H4 KOTOPBIX HMCIIONEIYIOTCS
OIaCHBIE MATepHanbl W BEUleCTBa, KOTOPbIE MOTIYT HPEACTAB/IATH OMACHOCTE VLA 3/I0POBRA HJIH
fe30macHOCTH PabOTHHKOB H HACENCHHUSA, NPOXHBAKOIIETO Omm3n Takux 00bexToB. B CTpaxoBBIX
noaucax, NpHoOpeTEHHEX ['Dyno, ycTaHOBIEHS! ONPEeACNEHHBIE OTPAHHUCHHA H WCKIOHCHIH B
COOTBETCTBHE C MECTHBIMH OTpacieBbME OcOoOeHHOCTAMH. B clyuae NIPENESIBICHIA KaKuX-TH00
TIpeTeH3UH, KaCAIOMHXCS KOMMEDUECKOH ACATEIbHOCTH MM MPOXYKIIMH I"pynmel, oHa MOKeT OBITE
OpHBIICUEHA K OTBETCTBEHHOCTH B PA3MEpe, NpPEBHIIAIONEM OPHMCHUMEIC MAKCUMAJIBHBIC CYMMDL
CIPAaxOBOr0 MOKDHITHS MIH HOTPCOHOCTH B puHAHCHPOBAHHM, H/MMH B pa3vepe YOBITKOB,
BO3HHKAIOUIAX B CBA2H C HE3aCTPAXOBAHHBIMH MITH HE TIO/ICHKAIEMY CTPAXOBAHNIO PHCKAMH. Kpome
toro, mEOBas aBapus, NpPOM3OIIEANIAs HA TPOM3BOJCTBEHHOH IUIOHIAAKEe HNH BO  BpPEMA
TPAHCIIOPTHPOBKH HITH HCHIOIL30BAHHA MPOMYKIHH, npor3BeaéHHOH ['pynmol, MOKET IPHBECTH K
3aep/KKaM TPOM3BOJICTEA HIlH K IPENBABICHHAIO NPETCH3UE C TpeGoBaHMEeM BO3MEIIEHHs yOBITKOB, B
YACTHOCTH, HPETEH3MH NO HCIONHEHHIO JOTOBOPOB, KOTODBIC MOTYT OKa3aTh CyINECTBCHHOC
HeraTHBHOE BIHSHYE Ha On3uec, PHHAHCOBOS COCTOSHHE, IIEPCTIEKTHBE! HIM Pe3yNbTaTht ACATEILHOCTH
I pymusl, a TAKXKE Ha HEHY C/ENOK C aKIMsSMH JMUTEHTA.
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ac) pucKu npu 000vive RONE3HBIX UCKORAEMBIX U npou3sodcmee ANIOMURUA RPEORPUAHUANY
Tpynnei

Pa6oTa ropHoA0OHBAIOINNK A ANFOMIHHEBBIX TIPOU3BOACTBEHIbIX npexnpus i [pyniisl conpsnKeHa ¢
ONACHOCTAME H PUCKaMM, KOTOpHIE MOTYT NPHBECTA K HENpPCABUACHHBIM 3afepXKKaM MPOH3BOJICTEA,
YBETHUEHHMIO 3aTPart, TTOBPEKACHHIO HMYILECTBA, TPABMAaM Wl ruGed mojeH.

TopHOLOOBIBAKOIIHE  TIPEANIPHIATHL I'pylmel, Kak H FOPHOAOCOBIBAIOIME MPEANpUATH ApYTHX
KOMIAHHH, 3aHAMAONIHECS A00bMel IONE3HBIX WCKONAeMBIX, ITOJBCPICHEL BCEM OTNACHOCTAM #
PHCKAM, KOTOpPBIE OOBIMHO COTIPAKCHBI C pasBetko, paspaboTKoH H no0erucit IPHPOIHBIX PECYPCOB,
moGasg #3 KOTOPBIX MOXKET IPHBECTH K COKDAICHHIO 06HEMOR JIOOBIME WM K NPHYHHEHHIO BPEIA
JHOAM MM K TIOBPEKIEHHIO HMYINeCTBa. B 9aCTHOCTH, K HHCIY onacHOCTeH, CBA3AHHEIX ¢ A00BIIeH
[ONE3HbIX HMCKOMaeMBIX NpPENIpHATAIMH [ pYNNbl, BXOIAT HABOJHCHIA, o0pymeHns, aBapHH,
CBSI3AHHBIE ¢ DKCIUTyaTalmedt KpymHOraGapHTHOTO 0DOpYHOBAHUS MIA nobsau B 00paboTKH pYALL,
aBapyM, CBA3AHHEIE ¢ TOATOTOBKOH M OCYIICCTBICHHEM KPYNHOMACINTa0HEIX B3PBIBHBIX pabort, cbou B
IPOM3BOJCTRE H3-3a TOFOAHBIX YCIUOBH, @ TAKKE ONACHOCTH, CBA3AHHBIC C YTHIIA3AHECH
MEHEpPATH3OBAHHBIX CTOYHBIX BOJ, HATPUMEP, TPYHTOBBIX BOX H JArpA3HCHHEM BOJHEIX TIYTEH.
CymecTBYHT TaKkKe ONACHOCTH, CBA3AHHBIC C paboroii npemmprATHH 1PYIUIEL IO NPOH3BOJCTEY
AMOMHUHES, K TAKHM ONACHOCTAM OTHOCATCH TOXAPEl HiIH aBapui NIEKTPONU3EPOB H IPYTHE
[IPOH3BOACTBEHHEIE apapry. Ha Taknx NpeAnpHATAIX MOLYT HCMOIB30BATECH OIACHBIE MATEPHAIBI H
BENIECTBA, NIPECTARIIOMME TOTEHIHATLHYIO OTIACHOCTS 1l 3N0POBhA U He30MacHOCTH PabOTHUKOR
¥ HaceleHWs, NPOXUBArOIero BONM3W TakuX npeAnpusTHii. BO3HAKHOBEHHE mobol u3 3THX
OIaCHOCTEH MOKET IPUBECTH K MPHYAHEHHIO CYMCCTBEHHOTO yiep0a HiH pa3pyIleHHIO YIacTKa Hep
MM DpPOU3BOJICTBEHHBIX 00BEKTOB, IOABCPKCHHOCTH nofeH BO3AEHCTBHIO 3aIPA3HEHHUs, OMACHOCTH
[TOJIy9eHHS TPABM HIIM THOENH, IPHUMHEHHIO yiep6a oxpysKaolel cpe/ie Wi NPUPOIHBIM PECYpCaM,
sajiep>KKaM B IIPOM3BOJICTBE HIIH OTIPY3KE, COKPAIICHHIO 06BEMOB HIPOJAXK, YBEIMUYEHHIO 3aTpPaT,
YORITKOB, CBS3aHHBIX C VCHPABICHAEM CHTYalHH, a TAKMKS K IPUBIICUCHHIO MPEIpHATHR 1'pynisl K
AIMHAHUCTPATMBHOM ¥JIM HWHOH OTBETCTBCHHOCTH. Henp3s HCKIIOUATh TOTO, 4TO 00A3aTENbCTBRA,
BO3HUKAIONUE B PE3Y/IHTATE BOSHAKHOBSHMS TH0G0T0 U3 STHX PHCKOB, HE 6y ayT HAUIEKALIAM 00pasoM
TOKPBITH CTPAXOBKOH, ¥ HEBO3MOXKHO IIPENOCTaBHTE KaKue-TGo rapapTHi TOro, 9To I'pyima cMOKET
HONYIATE HOTIOJIHUTENHHOE CTPAXOBOE MOKPHITHE IO CTABKaM, KOTOpPHIE OHA CYMTaeT pazyMHbiMH. B
cBSI3H ¢ 5TiM ['pyIiIa MOYXET HOHECTH SHAHHTEIBHAIC PACXOIBL, KOTOPBIC MOTYT OKa3aTh CYIIECTBCHHOE
HeraTEBHOE BIHsSHME Ha Gr3Hec, PHHAHCOBOE COCTOMHEE, EPCTICKTHBEL KM PE3YIIHTATEL JesTeIBHOCTH
[pyIiMsL, & Takke Ha IEHY CACTIOK ¢ aKIuaMH DMHATEHTA.

3) pUCKU, C6A3AHHbIE C HEUCHPAGHOCMbIO 060pyO0eanUA, nePeBOAMI INEKMPOCHADICEHUA U UHBIMU
0BCIMOAMENLCINGAMIL, KOMOpble MOZYM RPUBECHU K COKPAWENUID HpOU3EO0CHIEA, CHUNCEHUIO
06DEMO8 HPOOWDIC, YECTTHUEHUIO 3AMPAIN WL K RPEKPAMERILI0 pabontsl npeOnpUAMUIL

HencmpapeocTh  00OpYAOBANAS HIM HHBIC 0BCTOSTENRCTBA MOCYT TPHBECTH K COKPACHRIO
I[POM3BOMCTEA, CHIXCHUMIO OOBEMOB HPOAAXK, YBEIAICHHIO 3aTpaT MM K NPEKPaIeHUIo paboThl
HpeanpHAThii.

TIpou3BOJCTBEHHBIE UPOIECCH! BCEX MpOH3BOAUTENeH AIFOMUHHA 3aBHCAT OT {YHKIHOHNPOBAHMS
Han6oee BAKHLIX SOWHHL, 000pYIOBAHMSA, KOTOPIE MOTYT HEOKHIAHHO BBIITH H3 CTPOS HO NPHIHHE
HEHCIIPAaBHOCTH, HE3aIIaHMPOBABHOTO TEXHHICCKOTO OBCTyKABAHHS, YCTAPEBAH HIY U3-33 IPYTHX
npudrH. KpoMe TOro, AesTelbHOCTD 10 706BIUE, BHITIABKE W OMUCTKE METAIUIOB CONIPKEHA ¢ PAIOM
APYIEX PHCKOB M OTACHOCTEH, K YHCTY KOTOPBIX OTHOCATCH HeONArompUATHEIE TEONOTHICCKHE
yeaoBrs, OOpYIJEHHs LIaxXT, DOXAapel, B3PBIBRL, HeONAroHpUATHEE NOTONHBIE YCIOBHA H JAPYIHC
OpUpOMHbIE SBICHHSA, HAPHMED, 3CMIETPACCHHS, Yparaubi 1 gapoxueHud. [Ipy 3TOM IIpOH3BOJICTRO
AMIOMHEHAS 33BUCHT OT HETPEPHIBHOM NOKATH 3JICKTPOIHEPIHM, KOTOpas MOXET OBITH IpEpRaHa OO
MHOTHEM IPHYHHAM.

BosHUKHOBEHHE TIOGOTO H3 STHX COOHITHE MOMET NPHBECTH K COKPALICHHIO M OCTaHOBKE
IPO¥3BOJICTBA, YMEHBIIEHHIO COBITA, YBEIMICHHIO 3aTpaT, NIPHYHMHEHHIO CYIIECTBEHHOTO IOBPEXKICHUA
MMyIIECTBa WK CYIECTBEHHOrO yepba OKPYKArOMEH CPeMbl, HOTEPE KIHCHTOR WIIH BRHYKICHHOMY
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wis. Tpymmbl yBERMMEHMIO KalMTAIBHEIX 3aTpaT Ald  HMCIpaBiCHAd CHTYallMH B PpasMmepe,
TIPEBBIIIAIOINEM OXKUAASMBIH.

B mocnennme roiui I'pynna He HCHBITHIBANA 3HAYHTCIBHBIX HepeboeR HIeKTPOCHAGKEHHS, OJIHAKO
reHepaTopsl ¥ 3HEProlepeiaonias MH(PACTPYKTYpa, KOTOPhIE HAXONATCA HA TCPPHTOPHH Poccuu u
CHABWAIOT DIIEKTPOSHEpIryel IUIaBuNIbHBIE NPeANPHATHA I'pymmsi, ycrapesator. Hecmorpa Ha
pe3CpPBHPOBAHHE B POCCHMCKOM 3EKTPOCETH EKTPOIHEPIHHL, npeHA3HAYCHHOM 1 moTpeGIeHus,
nepeGor BCE Ke MOT'YT BOZHHKIYTh.

JlorosopaMi  CTPaxOBaHHsd, 3aKIOUEHHBIMU T'pynmoif, MOKpHIBAIOTCS CIy4aH TEPEPHIBOB B
IIPOM3BOAICTRE, B TOM HHCIHE YOLITKH, BO3HMKAIOIHC IIPH TAKKX 00CTOATENbCTRBAX, BILIOTE JO YKA3aHHS
KOHKPETHEIX [IPEIEIOB, TEeM HE MEHES, BOZHMKHOBCHUC KakuX-TAGO HeGNAronpUATHRIX COOBITHH,
ocobenHo Ha DpaTCKOM aMIOMHMHHCBOM 3aBOAC WIH Ha KpacHOSPCKOM aIIOMHHHEBOM 3aBOJE —
PE/NPUATAIX, SBISEONIXCS JBYMS KPYNHEHITMMH MCTaIUTyprieckuMi 3aBOIAME B MHPE ¢ TOHUKH
3peHus HPON3BOJCTBEHHBIX MOLIHOCTEH, Ha KOTOPBIX MIPOU3BOAATCA IPHMEPHO TIOTIOBHHA HICPBHIHOIO
amomuHEsA [pynnel, MOueT OKa3arh CYUIECTBEHHOE HETATUBHOC BIHSHUC Ha Gu3Hec, GUHAHCOBOE
COCTOSHHE, IEPCIEKTHBH KM PE3YIbTAThI ACATCIBHOCTH ["pyTiiisl, a TAKXKeE Ha LEHY CCNOK C aKIHAMH
ImmrenTa. Kpome T0r0, KOMOMHUPOBAHHBIX CTPAXOBBIX HOIHCOR ['pyniisi MOKeET OBITH HEXOCTATOMHO
JUTs TIOKDHITHS BCEX BOSMOXHBIX 00s3aTensets LpymusL, VIOYIEHHOH BBICONB NO HE3AKMOYEHHEIM
C/IeNIKaM WIIH BO3POCIIMX PacXoi0B.

Kpome TOro, COKpalleHHC MPOHM3BOACTBA, CHIDKCHUC 00BEMOB IPON&XK, YBEIWYCHHE 3aTpar HIH
IpeKpamenye paboThl NPENIPUITHH MOKET [IPOM30KTH BCNCACTBYE MepefoeB B OH3HEC-ONEpALAX
w/uma apojaxax 'pynusi (B 0COGCHHOCTH B Epponie u Kurae), 00yCIOBICHHBIX, HIM CBA3AHHBX C,
pACHPOCTPAHEHHUEM HOBOIC KOPOHABUPYCa COVID-2019, a raxxe. HEONPEASIEHHOCTRIO B OTHOINCHHH
[IPOAOIDKUTENRHOCTH ero BIMAHus. B YacTHOCTH, yKasanHble niepeGOU MOTYT OBITB OOYCIOBNECHEI
KApaHTHHOM B OTHOLUGHMM COTPYAHHKOB, KIMEHTOB ¥ NOCTABIIUKOB B obnacTax, MOABEPrIHHXCT
OeHCTBHIO, 34KPBITHEM IIPOH3BOJCTBEHHBIX MolnHocTel, cknanos, IepebosMH B JIOTHCTHKE,
OPpaHMYEHHSIME HA IIYTENeCTBIsS H CHIKCHHA noTpeOUTENbCKON AKTHBHOCTH.

1) pUCKU, CEA3AHHbBIE C RNOSLIWECHUEM pacxodoe npednpusmuii Ipynnst na npuodpemenue
IAEKMPOIHEPZUN

Pacxomsl Ha DHEPrHIO, B YaCTHOCTH Ha 3IIEKTPO3HEPTHIO, B RHAYRTENBHON CTENEHH ONPCHCIfIOT
ceBecTOMMOCTE TOBAPOB, PEATH3YEMBIX Ha phiHKe I'pyrmod. 3a rox, 3axoHansimmiica 31 nexabps 2017
rofa, 3a roj, 3axoxuuBmpiics 31 Aexabps 2018 roza, u 3a rox, saxoHumBIiiics 31 nexabps 2019 rona,
A0S TAKHX PAcXO{OB COCTABUIA 34 %, 31 % u 25% COOTBETCTBEHHO. 33 YeTHIPE r0/1a, 3aKOHIHMBIIHXCS
31 mexabps 2016, 2017, 2018 u 2019 rr., pacxoms! Ha SMEKTPOIHEPIHLO, mpuolpeTEHEYIO B paMKax
CYMIECTBYIOMHX IOITOCPOYHBIX JOTOBOPOB HA IOCTABKY SHCPrHM H MOIIHOCTH, 3AKIIOUEHHBIX
I'pynno#l ¢ KOMIAHHSAMH, KOHTPONHPYEMBIMH SH+ (xaxmas — acCOUMHEPOBAHHOE JIHIO OHH),
cocTapwm 239,7 mmm moan. CHIA, 441,5 MiH JOmL CILA, 446,3 mma nomwt. CHIA m 399 mns gosL.
CILA, coorBercTBeHHO. OOIIEe KOJHICCTBO MEKTPOIHCPIHH, pocTapmseMoil I'pylme Kax bl rof,
saUKCHpOBaHO B jlorosopax. B HosOpe nexabpe 2009 roma yvyacTHMKH ['pyImbl 3aKOAIH
NOTOBOPE! ¢ OTKPHITEIM AKIMOHEPHEIM 0OIIECTROM «pKyickas 3eKTpoceTenas KOMIAHHD (Janee —
«HApryTexynepro») u ¢ AO «EppoCubOuepro» (manee — «EppoCntuepro») (obe opranusanuu
SBNSIOTCS HOYepHAMHM KoMranusMi DH+) Ha MOCTAaBKy S/EKTPOIHEPrUM Ha npeanpusTaa [pymist —
Bparciuit amOMUHHAEBBIH 3aBOJ, UpkyTcknit amOMAHHEBBIA 3aBOJ U Kpacrospcxuil aTIOMUHHEBBIH
sapoj. B HosOpe 2014 roja mo HPHYUMHE YBENWHCHHS 3aTpaT, noHecéuHpx «VpKyTeKaHepro» H
«EBpoCHEDHEpro» B CBA3M € ODECTICUSHHEM ['pynmbl 37eKTposHEprueii, NeHCTBHE AOJITOCPOUHOTO
ZOTOBOpA HA MOCTABKY JEKTPOSHEPTHH ¥ MOTIHOCTH i KpacHOAPCKOro aloMHHAEBOr0 3aBOJa OBLNO
IPHOCTaHOBNEHO. MconueHue OCTalbHBEX HOTrOBOPOB GBUI0 TPOJOIIKEHO 0e3 IPHOCTAHOBKHM HX
Heitcreust. B cenrsOpe 2016 rona cTropoHamH LU [IEPeCMOTPEHKI BCE JOrOBOPBI, TOOBI Tydile
orpasuth pacxonsl «pKyTCKIHEPTO» H «EBpoCubDuepron. CpoK IeHCTBHS 3THX JTOTOBOPOB
COCTARNISeT OT NeBSTH neT H AByx mecsues go 10 mer. Iocne Toro kak B centabpe 2016 roma
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COOTBETCTBYIOIIEE petleHHe ObUIO OLODPEHO aKIMOHEPaMI Kommannz, B HosOpe 2016 rona 6pun
3AKI0YEH TIEPECMOTPEHHEI forosop Mt KpacHOApCKOro amoMHHACBOTO 3apoza, a B gusape 2017
rofga OblI 3aKIIOYESHBI HEPECMOTPCHHBIE NOTOBOPH ATE Bpatckoro B HpKyTcroro amOMHHMEBEIX
3aBOMOB.

VCIOBHAME ~ HEPECMOTPEHHBIX — NOJIOCPOYHEIX — JOTOBOPOB — HA - TOCTABKY NEKTPOIHEPTHH
IPeyCMATPHBASTCA TOCTABKA JJICKTPOSHCPTHA Bpatcxomy, Vipxyrckomy ¥ KpaCHOAPCKOMY
AMTOMYHHEBEIM 3aB0/1aM, T10 TieHe Ha 3,5 % HIDKe PHIHOYHOH NEHEI (Ha OCHOBE Tapra «pHIHOK Ha CYTKH
BIep&my), KoTopasi IPEBbIIIAET UeHY, IPUMEHSBIIYIOCS [0 MEPeeMoTpa morosopos B 2016 rony. B
KauecTRe KOMIEHCAHE 34 IPHOCTAHOBKY OCTABKM JICKTPOSHCPTUY B IICPHO/L MEACLY Hos6pém 2014
roma u HoaGpém 2016 roja B paMKax AONTOCPOYHOTO NOrOBOPA HA MOCTABKY BNEKTPOIEEPITHE K
MomHocTH 119 KPacHOSPCKOTo aliOMEHMEBOTO 3aBOJA, MEPECMOTPEHHBIMH yCIOBHAMH JIOTOBODA,
JAKTIOUSHEOTO MeX Ty OBIIECTROM ¢ OrpaHHUeHHOH OTBETCTBCHHOCTEIO «PYCAJL Dueproy (aanee —
«PYCAJL Dmepro») u «EspoCublunepro», OpeaycMaTpHBAcTCA apejoctarende  ['pynmne
NOTIONHUTENBHON CKuAKH B pasmepe 3,5 % OT IEHH «PBIHOK HA CYTKH BIIEPENY, IPHMCHABILEHCS B
tepuon ¢ 1 HosGps 2016 roga mo 30 ampens 2017 roxa.

B Hosbpe 2017 roma OslT pacTOPTHYT AOJTOCPOYHEBN JIOTOBOP HA IOCTABKY 3JICKTPOOHEPIHH H
MOIIHOCTH, TpPEIyCMATPHBAIOIMA TOCTABKK  HJIEKTPOIHEPTHH xoMmnanuelt «VpxyTCKaHEpro»
BpatckoMy anlOMHHHEBOMY 3aBOIY (moroBop OBLI NEPECMOTPEH B AHBAPE 2017 roga ¥ BMECTO HEro
GLoTi  3AKMOUEHBl  JOTOBOPH MEKTY YYACTHHKAaMH [ pymmbl, SBISIOUMEMMCH  CTOPOHAMH
[lepecMOTPEHHOrO JIOTOBOPE HA NMOCTABKY IJMCKTPOOHCPTHA BpaTckoMy amOMHHHEBOMY 3aBOAY, H
mpyraM mpogasitoM — OO0 «EspoCrbHeprol uaporeHepamus» («ECD T'mppo»). Cpencrsa H
YCIIOBHS TPOM3BO/ICTBA  NCKTPOIHEPTHH, 4 TaKkke BCO CyIIECTBEHHBIE YCIOBHA JOTOROPOB,
3AKUTIOMEHABIX B3aMeH MpeABLIYINETo, OCTAlOTCA TOMH JKE, KOTOPBIC BBUIH yKa3aHbl B PaCTOPrHYTOM
TTepecMOTPEHHOM JOTOBOPE Ha IOCTABKY JIEKTPOIHEPTHE BpatckoMy amOMHHHEBOMY 3aBO/Y.

B Gynymewm ['pynna, BOIMOKHO, HE CMOXKET 3aKIEOYATh JIOTOBOPHI Ha 3aKYIKY MIEKTPOSHEPTHH [0
AHAOIMYHbBM 1(eHaM, KOTOPEIS TI0 YPOBHIO HEXE PLHOUHBIX, 0COOSHHO B CBA3H C yCKOPEHHEM pocTa
tapu)oB Ha SHEPrHwO. B cryyac HEeCIOCOBHOCTH 3aKIFOYMTE MLk N0 NEPKMBAThH JOTOBOPEI HA 3aKyIIKY
3NEKTPO3MEPTHY 110 Taph(aM HUKE PHIHOYHBIX I'pynmie npuaéTes npuobperaTh 3MSKTPOIHEPTHIO 1O
PHIHOYHBIM LEHAM, UTO IPHBEAET K YBEIHHEHUIO 3aTpaT & npeAnprsITHI Ha 3MCKTPOIHESPTHIO.

VpendgueHre 3arpar [ pyIibl Ha OpHOOpeTeHHE DHEPTHH, HeoOX0AMMON I IPON3BOACTBA IEPBUYHOTO
AMFOMUHES, UJIH IPESKpatieHre SHEPrOCHa0KeH S npeanpusTHil [PYIIs MOTYT 0Ka3aTh CYLIECTBEHHOE
HeraTUBHOE BIHIHNeE HA GuzHec, DHHAHCOBOE COCTOSHUE, IEPCTIEKTUBE! Al PE3YTIBTATEL JeATCABEOCTH
[pymner, a Taioke Ha LEHY CHENOK ¢ aKIMAMU Imurerta, Kpome Toro, moboe CymECTBEHHOS
YBEIMYEHHE 3aTPAT MOMET OTPHULATCIRHEIM 06pa3oM OTPAasHTHCA HA PeHTA0ENBHOCTH I'pynnel 8
Gymymem B TOH Mepe, B KOTOPOH OHA HE CMOXET NEPEIOKHUTE yBEJIMYMBLIACCS 3&Tparhl Ha CBOMX
noTpeGaTENeH.

5) ®HHAHCOBDIE PHCKH

@) NOOGEPHCEHHOCHb IMUMEHMA PUCKAM, CEAIARHBIM C HIMEHEHUECM RPOUERMHbIX CHABOK, Kypcd
0GMEHI HHOCIPAHHBIX 6AILIONY, 4 MAKMHCE OOBEPICEHHOCHTb (PUHARCO6020 COCHIOAHUA IMUMEHmAa,
220 JUKGUOHOCHMIU, UCHOYHUKOE (DUHAHCUPOSAHUA, PpE3YIbMAMO6 OeamenbHOCMU H oMY
NOOOGHO20 UIMEHEHIIO 6QTIOMH020 Kypca (6aI0mHbIe puCKu):

JMHTEHT MOXET GHITh TMOJBEpKEH DHCKAM H3MEBEHHs IPOLCHTHBIX CTABOK HIH Kypea obmeHa
HHOCTPAHHBIX BAILIOT.

PocT NPONEHTHBIX CTABOK HA PHIHKE MOMKET MPHBSCTH K TOMY, HIO OMETeRt OyAeT BBIHYNKIEH
npEBIeKaTs Gonee JOpOrHe CpencTsa A (HHAHCHPORAHMA CBOEH AESTeNTBHOCTH, HYTO IPUBCACT X
CHUPKEHHIO IPUOBITH ¥ JUBEICHOB. DMATCHT CHUTAET YMEPEHHBIM PHCK POCTA IIPOLIEHTHBLIX CTABOK
110 Tex roxasareseif, py JOCTHXEHHH KOTOPHIX OHH CTAHYT KPHTHMCCKAMH HiIH CMOTYT JIOCTAaTOMHO
HEraTMRHO BIHATE Ha €r0 JACATENbHOCTD.

3EayATEbHbIC H3MEHEHH s Kypea pyOiisi clocoOHE! HEraTHBHO CKA3aTkCs Ha NESTCIbHOCTH OMurenra,
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HOCKOJIBKY IMMTEHT 3aBHCHT OT JIUBH/ICHIIOB AOYCPHHX 0OImecTs, 4acTh KOTOPEIX BHILIAYMBACTCS B
py6asax. Hambonee NOJBEPXKCHHBIME 3TOMY HEraTHBHOMY BIHSHHIO SBISIOTCA HCTOUHHKH
dUHAHCHPOBAHHS M ITOKA3aTeH THKBHIHOCTH DOMHETEHTA.

TpaxTuHeckd BCs BhIpydka ['pymib! qu60 BLIpaXEHA B KOIUIapax CIIA, nubo mpHBs3aHa K JOJLIAPY
CILIA. Xors GOnpias 4acTh pacxo7oB ['pyinsl TakkKe BRIPAXKEHE B N0IUIApax CHIA mnu IpUBs3aHa K
97O BAMIOTE, 3HAYMTENBHAS WX YaCTh BHIPAKEHA B PYOISX, eBpO H YKPAWHCKOH TDHUBHE, TaK KaK Y
['pYHOBl MMECTCS 3HAYMTENbHBIC [POM3BOICTBEHHBIC MOIHOCTH B Poccuu, Ha TEPPUTOPUH
Esponeiickoro Cozosa i Ha Yxpaune. COOTBETCTBEHHO, IOBBINICHAE KyPCa JTHX BATIOT 110 OTHOINEHHUIO
x jomnapy CIIIA OKa3biBaeT HEraTHBHOE BIHMAHME Ha ONCPALMOHHYIO MapiKy I'pynmel, ocoOEHHO B
CBS3U C TEM, YTO KOHKYPEHTHOE JIaBJICHHE MOXET O3Hayarh, 4T I'pyTimia He MOXET B AOCTATOYHOH
CTENEHN [OBBICHTE TIEHbL, KOTOPHIE OHA B3MMAET 3a CBOK) IPOIYKIMIO, YT00BI COXPAHUTE OXKHIACMYIO
OHEpAIAOHHYI0 MapKy. UTOOBI HECKONLKO CHA3HTEH BAIFOTHBIA DHCK, [pynia 3aKkaro4acT O4YeHb
OTpagMYEHHBIE BAMIOTHEIE C/IEJKH CBOIL, OJTHAKO Kaxue-1ut0 rapaHTHH TOTO, YTO TAKOES XEIKHPOBAHKE
6yaer 2 heKTHBHOM Mepo#i, OTCYTCTBYIOT.

B riocieasee BpeMs HaOTIOAI0Ch CyIIECTREHHOE KoieOaHue Kypea pyOIst 10 OTHOHIGHMIO K I0JUapy
CIHIA.

Kype ponnapa CHIA x py0uiio BappHpOBANCS ClIEAYIOLIMM o6pazom: oT 72,88 pyb. 3a noi. CLHA 31
sekabpsa 2015 roza o 60,66 pyd. 38 joiL CHIA 31 mexabpa 2016 roga, 31 nexabpsa 2017 roga on
cocTaBisut 57,60 py6. sa momn. CLUA, 31 sexabps 2018 roma — 69,47 py6. 3a nom. CHIA, 31 nexabps
2019 Toma — 61,91 py6. 3a mosur. CIIA. HeT HuKakux rapanThi, 410 Kype py6nst HE yBETHYHTCS 110
OTHOIIEHHIO K JOJIapy, OcoDeHHO B ciiydae pocra HEH Ha HedTh, YTO HETATHRHO CKAXercd Ha
onepanHoRKO Mapyke I'DYTIIE 10 IPHYHHAM, OTIHCAHHEIM BBILIE.

Pocr pacxomoB Ipymmsl B pybmsx, €Bpo W TPHBHAX, CCIH OHA HE Gymer ypaBHOBEIIECHA
COOTBETCTBYIOLIMM CHIDKEHHEM Kypca COOTBETCTBYIOIICH BATIOTHL 10 OTHOMICHAIO K JOIIApy CHIA
JNH TIOBBIMICHHEM IICH Ha ANIOMHEMH H COIyTCTBYIOHIYIO TPOAYKIMIO, MOXCT OTpHUATCILHBIM
0GpasoM OTpasuThes Ha Mapoke I pyImst.

3aon, 3axoHauBimiics 31 xexabps 2016 rona, I pymia 3auKcHpoBana yORTKE OT KyPCOBOR pa3HHIIEL
g pasmepe 105 mun gomn. CIIA. 3aron, saxoxympmmics 31 pexadpa 2017 roga EpHOBULL OT KyPCOBOK
pasuupt coctapina 4 s powt. CHIA. 3a ron, 3axorumsmmiics 31 nexabps 2018 roja yosiTKE OT
KypcoBoil pasHuIsl cocTasuy 183 My om. CHIA. 3a rox, saxonuusimmaics 31 gexabpsa 2019 roza,
yORITKE OT KypcOBOM DPasHHIBI COCTABHIH 124 mma gomn CIITA. CoorserctBylomge yOBITKH H
IpuOBLIG BOSHHKIIH, B OCHOBHOM, B PE3YILTATE xoneGannil Kypca pyOis 1 YKpaHHCKOH IDHMBHBL TIO
ornomennto k ponnapy CILIA m nocrenyrome# IEpeONCHKH crateil 0GOPOTHOTO XKamurana pana
koMIanuit I'pyIIs], BEIPaXKEHHLIX B HHOCTPaHHOH BaIOTE.

B nenom, DOMHATEHT IIONaracT, YTO PHCK H3MEHCHHA BaNMIOTHOIO Kypca 0O 3Ha‘I€HHi"I, IpH JOCTHKCHHAN
KOTOPBRIX OHY HAYHYT 0Ka3bIBATH 3HAUHUTEIIFHOC HIIH Kpaﬁﬂe HeraTHBHOE BIMSHHAC HA ero AeATeIbHOCTE,
ARJEETCA YMCPCHHDBIM.

Hpednonazaempie Oelicmeus IMumenma Ha CAYNQEl OMPUHAMENbHOZ0 GIIUAHUA USMEHEHUA
SATIOMHO20 KYPCa U HPOUEHHIHBIX CHIQ60K HA 0eAMENbHOCING IMUMERM:

IMUTEHT OCYIIECTBIAET ¥ MPEIHOIaracT OCYIIECTBIATE B OynyiieM (PHHAHCOBOE NITAHUPOBAHAC C
Y4ETOM BO3MOJKHBIX HETATHBHBIX CHEHAPHEB 110 A3SMEHCHHIO BATIOTIOTO Kypea 1 IIPOIIEHTHBIX CTaBOK.

#) yrasvieaemca, Kakum oopazom UHDARHA MOJCEM CKA3AMbCA HA 6HINAMAX 1O HEHHbIM
GymMazam, NPUCOOAMCA KPUMHHECKUE, HO MHERUID IMUMEHING, 3HAYEHUA UHPAARUU, & maAKlce
npeononazaemple OeliCMEUA IMUMEHNA O YMEHBIIEHUIO YKASAHHO020 PUCKQ:

BRICOKHH YpOBeHb HHQIAMH MOXET 0Ka3aTh BMILIHHE HA NEATCHBHOCTE KOMIIAHHH, B KOTOPBIX
yuactyeT Omurent. [Ipm >ToM ¢ yueTOM pasnu4HOi reorpaduy pacTONOKEHHU KOMITaHuH, H
PAMHIHBIX BAOT, IIPUMEHSEMBIX HA TEPPUTOPHH COOTBCTCTRYIOLIHX IKOHOMHYECKHX 30H, JHHAMAKA
WHQIIIHA ¥ KPUTHYECKUH ypOBEHB MHQISIHA Y1 PAsMIHBIX KOMIAHHH, B KOTODHIX y4dacTBYeT
MHTCHT, oTIHYaeTes. Kpumndeckuit ypoBeHb HHQIANMA TAKKe 3aBUCHT OT LIEHEl HA ANFOMMHEH, H
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Kypca py6iis OTHOCHTEINBHO J0I11apa CIIIA. B 570t CBS3H, KPHTHIECKAH YPOBEHb HHGIIAIHI HE MOXKET
6LITh  OJHO3HAYHO ompejeied. [lo MHEHWIO OMHTCHTa, yMCpeHHad HHQIALES  HE  OKaKeT
CYHIECTBEHHOTO BJIMAHHA HA JACATEIHLHOCTH OMuTeHTa W BHIONATHI [0 IEHHBIM Oymaram.
Ipenmonaraembic NEHCTBHS OMHTEHTA [0 YMCHBIICHHIO HHQIAMHOHHEIX DPHCKOB: H3MEHCHHC
OpMATOB JOTOBOPHEIX OTHOLICHHE KOMIIAHHI, 3aKTIOYEHHE KOMITAHIAMHE JIONTOCPOHHBIX KOHTPAKTOB.

g) yKasbleaemcs, Kakue u3 noxasamenei (PUHARCOGOI OMHEMHOCHIH IMUMERI Haubonee
HOdGEPHCENbl UIMEHEHUIO 8 PE3YNbIName 6UAHUA YKASAHHBIX (PUHAHCOBBIX PUCKOG, & MOM HHUCIE
VKa3bI6AIOMCA PUCKH, BEPOAMHOCHb UX B03HUKHOGEHUA U XAPAKMED UIMEHEHUI 6 OMYEINHOCHU!

Pucky BepoaTHOCTs  [XapaKTep H3MeHCHUH B OT4ETHOCTH
BO3ZHHKHOBEHHS
Poct mponeHTHBIX|CpeHas YV pen#ueHHe NPOLEHTHBIX Pacxol0B
CTaBOK HauGonee IOJBEPIEHHBIC H3MEHCHHK) B Pe3yILTATe

BIFAHMS PUCKA H3MEHEHHA NPOIEHTHBIX CTABOK CTATRH:
[IPOLEETHI K YILIATE, TPOEHTHI K IOy ICHHIO, (hMHAHCOBBIA
PE3YIBTAT.

BamoTrbli puck  [CpeiHas BimsHAe BATIOTHOTO PHCKA Ha JESTeNHHOCTE DMATEHTA U
ero TIONKOHTPONBHBIX OPTAHM3AIMA MOMKET HOCHThH
pasmanbIi xapakrep. JT0 0OYCIOBIEHO TeM, HTO CPEld
OJKOHTPOTFHEIX OMHTEHTY KOMOasHH IPHCYTCTBYHOT
OpraHM3aIMK, OCYIIECTBISIONINE 3IKCHOPT, BBIPYYKA H
NpuBEIT, KOTOPBIX MOJKET YBCIMUHTBCA B PESyNBTare
HOHIDKEHMS Kypca pyOILs.

Haufonee NOABEPKEHHBIE W3MEHCHHWIO B Pe3yNbTaTe
BIESHEMA  BAOTHONO  PHCKa  CTaThH:  BBIPYUKa,
OIEpALIOHHBIE PACX0/ibl, GHHAHCOBBIH pE3yIBTAT.

Vadnaunornsie  [Huzkas PocT OliepalliOHBBIX PacxoxoB.

PUCKH Haubonee MOXBEpEeHHBIC U3MEHEHHIO B PE3yNLTaTC
BITHSHES HAQISIMOHHOTO PHCKA: ONePAIIHOHHEIS PACX OB
duHaHCOBRIN pe3ybTar.

2) pucku, CeA3ARHbIE C PUHAHCUPOBATLIEM KANUMANBHBIX gnoxcenuit I'pynnot

Busrec I'pymiis! sBIseTes ¥ OyAeT OCTaBATECS KaUTaIoSMKAM. Tak, KannuTalbHbIe 3aTpaTst [ pynnst B
2014, 2015 1 2016 IT. COCTABHIH COOTBETCTBCHHO 479 muH. gowt. CIIA, 522 mux. gomn. CIIA u 575
ot osit. CLITA (B Kaxki0M ciryuae YKasaHsl Oe3 yueTa HJIC), a 3a neBaTh Mecstes 2017 1. — 547 mutH.
nomn. CITIA.; B 2017, 2018 m 2019 rT. KauUTAIbHBIC 3aTPATEL I'pyniisl COCTABKIIA COOTBETCTBEHHO 842
mum, posut. CHIA, 834 M. Kot CHIA u 848 mnr. mowr CIHA.

3EAURTEIbHAS YACTh KAMMTATBHBIX 3arpaT [ Pyin: GHHAHCHPYETCS 34 CHeT coDCTBEHHBIX CPEACTB, H
I'pynna WiaHKpyeT OPOJOIDKATh NENars OT0 B oBo3prMoM OyaymeM. Ecnn mpon3oHACT COKpaileHne
OTOKOB NCHEXHEIX cpefcTs I'pymmsl u [pymne He yRACTCS TONYSHTH anbTepHATHBHEIC HACTOUHHKH
BHEIIHEr0 (PMHAHCHPOBAHHA MO IPHEMIIEMOH CTOMMOCTH WUIH B HeOOXOAMMBIX 00BEMAX, TO CPOKH
pasMEINEHHs 3aNaHuPOBAHHEIX CYMM KaOuTanosnoxKeHui [pyimsl MOryT ObITh CYUIECTBCHHBIM
06pa3oM CABWHYTHl FUIH TaKOE PA3MEIICHHC MOXET GBITH TIpeppano. Ha KanuTailbHEIC BIOKCHHA
I'pymusl Takke BIMseT PSA IOPYIHX ()akTopos HEONpeNeNEHHOCTH, B TOM YHCIC W3MCHEHHC
SKOHOMHHECKHX YCIOBHI, 33[IE[IKKH C 3aBepIIERHEM paloT, TIEPEpacxoll Cpe/icTs 1 [OrPEIIHOCTH HA
3Tafax MPOCKTHPOBAHMS HIH CTPOUTEILCTEE. HeJip3g rapaHTUPOBATE, YTO WHBECTHI{HOHHBIE TIPOCKTHL
Tpynmsr GymZyT 3aBepilieHbl B YCTAHOBJCHHBIC CPOKM HIH - HTO OKHIAEMBIC  YJIYUINCHHS
SKCINTYaTAlOHHBIX TIOKasaTenell OyRyT MONHOCTHIO pealif3oBanbl, Kak 510 3a/lyMaHO B HACTOSUICE
Bpems. OCTABNEHAC KPYITHBIX WHBECTHIMOHHBIX TPOCKTOB Tpynmel He3aBepIUEHHBIMH, B CBOKO
ouepenb, IPHBEAET K CHHKEHUIO 3 EKTHBHOCTH IESTENBHOCTH I'DYIINEL, & TAKKE K YMCHBIICHIIO
IPOM3BOICTREHHBIX MOITHOCTEH, 4TO MOXKET OKasarh CYMICCTBEHEOS HeraTHBHOE BJIUSAHHE HA OM3HEC,
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(HHAHCOBOE COCTOSHHME, NMEPCICKTHBEl HIM PE3yRbTATEL nesTenbHocTH [pyInel, a TakKe Ha LCHY
CHENOK ¢ aKIMsIMH DMUTEHTA.

6) IIpasoBbIc pHCKH

Poccus SBIACTCS FOPUCHMKIFEH KOHTHHEHTANBHOIO MpaBa, B CBAM C HEM, IO obmeMy TpaBHILy,
cysneOHoe pelicHHe He SBISeTCd HCTOYHHKOM IMpasa B Poccmiickoii @enepanmn. OxHAxo ecTb
HEKOTOPbIe HCKITIOUEHHS W3 ODILEro mpaBuia. Tak, HamprMep, ¢ yueroM Tpedopanuii @esepalbHOro
KOHCTUTYIHOHHOTO 3aKkoHa «O KOHCTHTYLHOHHOM Cyne Poccuifckolt ®enepaltiny, CyIbl He BIPaBe
PYKOBOICTBOBATECS HOPMATHBHBIM AKTOM HIH OTJCIBHBIMA CTO MOA0KEHUAME, [PU3HAHHBIMM
Koncrurynponuemm Cymom PO@ He COOTBETCTBYHOLIHMH Koncturymuu P®, mubo TNpHMEHSTH
HOPMATHBHBIH aKT I OTHENbHBIE €T0 HOJIOWEHHS B HCTOIKOBAHHIH, pacxoIgmeMcst ¢ HCTOINKOBAHHEM
KC P®. TTomumo storo, Bepxosustii Cyn PO MoxeT naparTh pashiCHEHHS II0 BOIPOCaM cyncOHOM
TpaKTHKA B (OpME HOCTAHOBJICHHH ITnenyma BC P®. Xota KonCTHTYIHA Pd ue npumaer
oBa3aTeNbHOTO XapakTepa pasesicuennsm BC PO, B cyZeOHOM TPaKTHKE OTMEHacTCsS TeHICHITHA K
COXpaHEHHIO 32 OTHMH DAYbSICHEHMAMH OOA3ATENLHOTO XapaKTepa. 3aKOHOM TAIOKE 3aKperlieHa
BOBMOKHOCTS B OTIPEACIECHHEIX CITyHasX MepecMOTpa eia B Cilyvae H3MEHCHAA B aKTaX BLICIOHX CYIOB
NPAKTHKH NPHMEHEHUs IPAaBOBOH HOPMBL Kpome Toro, B cyeOHOM IpakTHKE BRIPAXKAACh IO3HIHA,
coracHe KoTopoil mperesienTsl Eponefickoro Cyza mo npagaM HenoBeka MPUSHAIOTC Poccueit
MMCIOIIAMI 00S3aTeBHBIH XapaKTep'.

Cpeny pHCKOB, CBS3AHHBIX C ACHCTBYIOUEH poccuifckoii NpaBoBOM CHCTEMOM, MOXHO OTMETHTER
ClieyIOIITe; CYNECTBOBAHNE OMPEICTERABIX IPOTABOPCTHA MEXKLY (pestepaTbHBIMHE, PETHOHATHHEIMHA
¥ MECTHEIMH 33KOHAMH ¥ HOPMAMH, OTpaHMUYEHHas NOCTYIHOCTH Cy/IEOHBIX M aIMHHHCTPATHBHBIX
PYKOBOUIIHX PEKOMEH (AL O TOJNKOBAHIIO POCCHHACKOTO 3aKOHOATENBCTRA; OrPAHUIEIHOE HHCIO
paBOTHHKOR OPIaHOB IPABOCY AUS; BEPOATHOCTE IO/ BCPIKCHHOCTH HEKOTOPEIX CyZEit SKOHOMHUECKHM,
HOMHTHYCCKAM W HALFOHAMHCTHUECKUM BIMAHMAM; HAIHINE Y TOCYMAPCTBEHHEIX OpraHob
BOSMOINHOCTH B ONPE/EISHHOM CTeeHH JelCTBOBATE [0 CBOSMY YCMOTPEHHIO; HENOCTATOMHO riayboxo
npopaboTAHEEE TIPOUEHYPHl O OaHKpOTCTRE, UTO MOXCT CTaTk HCTOUHUKOM 3M0YynoTpebienni;
CHOKHOCTs HCIONHEHHS CyZeOHeIX peleHsi Ha npakruxe (0COOCHHO pelleHui, IPHHATHIX
3apyOeKHBIMA U TPETCHCKMMH CYAaMH).

Ilepexo/iHOe COCTOAHRE POCCHHCKON PaBOBOH CHCTEMBI MOKET HETATHBHO HOBIIHATH HA CHOCODHOCTE
I'pynmst B WiaHe obecriedeHus coOMONEHAL CBOUX IPaB B paMkax ZOTOBOPOB WM 3alHTEL cebst OT
TIPETeH3it CO CTOPOHBE JPYTHX JMII, YUTO MOXKET OKasaTh CYIIECTBEHHOE HETaTHBHOES BIHAHUC HA
Gi3Hec, (IHAHCOBOE COCTOSHHE, IEPCIEKTHBE HITH PE3yIbTATEHL ACHTEILHOCTH I'pynmsl, a Taioke Ha
[{eHY C/EJIOK ¢ aKLHAMH DMHTEHTA.

a) PUCKR, C6A3AHHbIE ¢ HIMEHEHHEM JIYMHOZ0 30KOHA HHOCHPIHHOZ0 iopuduuecmzo aunua:

- PUCK HENPUSHAHUS CHAMYCA MeHCOYHAPOOHOT KOMRAHUY U OCRAPUBANUs €€ npas / npedvaerenus
mpebosanuti 8 CEA3U C USMEHEHUEM TUYHO20 30KOH

CylecTRyeT puCK TOTO, YTO IPHOOPETCHUE IMHTEHTOM CTATYCA MEX/YHAPOIHON KOMIAHHH MOXCT
6bITh He TIPH3HAHO B PAIE 3aPyOEKHBIX IOPUCIHKITHHA.

B cOOTBETCTRHH ¢ H. 3 ¢T. 4 dejepanpHoro 3axkoHa «O MEeKAYHapOIHEIX KOMIAHKIX 1 MEXIYHAPOAHBIX
(hoHzax» ¢ JaThl FOCYAAPCTBEHHOH PEruCTpaiii MEK/TYHAPOIHOM KOMIAHUM el TIpHHAINIEKAT IpaBa
M OHA HEceT OOS3aHHOCTY, KOTOpbIE HMEIOTCs Y HHOCTPAHHOrO IOPHAHYECKOro JHIa, BKJTFOYAS.
(i) BemmEle HpaBa M WHBIE TPaBa HA JBIKAMOC M HEABHAHMOC HMYIIECTBO, B TOM HHCIIE
HaxojIIeecs 3a OpejeliaMH TePPUTOPHH Poccuiickolt Demepanuy, (i) npasa y4acTEs B JPYIHX
OpTaHM3alIsIX, B TOM YHCIC CRA3ANHBIE ¢ MOTYHCHHACM JMBHACHJA0B W HHBIX HOXOJOB MM BBOLIAT,
(iii) npasa Ha ueHHEIE OyMar#n ¥ UHBIC (UHAHCOBEIC MHCTPYMEHTHI, B TOM HYHCIE CBA3AHHBIC C
TMONyYeHHEM JIOXOHOB H HHBIX BBHILIAT; (iv) HcxkmOuMTEIbHEIE JIpaBa, 3 TAKKe HMHBIC IpaBa #

i Cm. Hanp. Tocrasosenue JIpeHaauaroro apSHTPaKHOTO ANEIAUMOHROrO Cyla or 12.12.2018 Ne 12AT1-15086/2018 ro
Aeny Ne A12-55300/2015; HocrasoBnenne JlpeHanu@TOro ApOUTPAKHOTO ANENTANMOHHOTO Cy/la OT 15.11.2018 Ne 12AI1-
13599/2018 no aeny MNe A12-41078/2016.
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06S3aHHOCTH HHOCTPAHHOTO IOPMIHYECKOTO JHIA, BOSHHKIIHE 10 TOCYJAPCTBEHHOH PETHCTPALHH
MeIKIYHApOIHON KoMITaruy B EfuBoM roCy/[apCIBEHIOM peecTpe JOPETHYECKHX JIHH.

Kpome TOro, B 3aK0HE JONOIHATEIBHO YTOUHEHO, 510 rOCYAApCTBEHHAs PETHCTPAln MEXIYHAPOIHOH
xomnaHuH He spmgeTcss (1) OCHOBaHWEM Uil BO3HHUKHOBCHWA obs3agHOCTel  HHOCTPaHHOTO
FOPUIHYECKOTO JIHIA M MEKAYHAPOIHOM KOMIIAHHH IO JOCPOYHOMY HCIONHEHHO 0013aTENLCTB,
(ii) OBCTOATEIBCTBOM, YXYRIIAOTHIM (pHHAHCOBOE IIOTOIEHHE HHOCTPAHHOTO KPH/IMHICCKOTO JIHLA H
MEKAYHAPOTHOH KoMuanwH, (iif) CYIIECTBEHHEIM ~H3MCHEHHCM oBCTOSATENLCTE, M3  KOTOPBIX
COOTBETCTBYIOIINE CTOPOHEI HCXOAMIA NPH 3aKMIOICHHH J0r0BOpa Wil (iv) oCHOBaHHEM JUIs BBUIIATEI
HEYCTOMKE MM YOBITKOB, HEPEJatn HMyHICCTEA KpefuTopaM HITH Y4YacTHAKaM HHOCTPAHHOTO
IOPHAUYECKOI0 JIHIA, BLIKYIA akiui (moneH) y ero akilHOHEPOB (Y4aCTHUKOB), BO3HUKHOBEHHS HBBIX
oBSI3aHHOCTEN, KOTOPbIE MOTYT BOZHHKHYTh ¥ HHOCTPAHHOTO IOPHAHICCKOrO JIMIA B Pe3yNLTaTE €ro
JHMKBHIALHE, PEOPraHH3aliH, HECOCTOATEIIEHOCTH (GaHKpPOTCTBA).

CyIIecTBYET PHCK TOTO, HT0 M3MEHEHHC JIHYHOTO 3aKOHA GyneT SBASTBCA TAKHM OCHOBAHHEM /
OBCTOSTENLCTBOM TI0 MHOCTPAHHOMY TIPaBy, TIPUMCHIMOMY K IOTOBOPHBIM A HHEM ofs13aTeNnBCTBAM
IMHUTEHTA ¥ KOMIaHuH [ pynnsL.

Henp3g Takke TOMHOCTHIO MCKIIOWMTh PHCK  BO3MONKHOTO cyaeGHOTO OCIIApHBAHUS HPaB
MeKIYHAOJHOH KOMITAHHI Ha AKTUBB! JMUTEHTA, BOSHHKIIKE [0 H3MCHORMA JTHYHOTO 3aK0HA, IPEHIE
BCero, HaxoisiMecs 3a upedenamu PO, a Taioke PHCK HAPABICHIA 3AXHTEPECOBAHHBIMY JTHIIAMH
TpeboBanuil © NOCPOYHOM HCTIONHCHHU o6s3aTeNLCTR, BBIUIATE HEYCTOEK (WHBIX mTpados) wmd
MCTIOJHEHH HEBIX 06S3aTe/1bCTB, KOTOPBIE, 110 MHEHHIO YKa3aHHBIX JIHL(, BOSHHICIH Y DMHUTEHTA B CBA3H
€O CMEHOH JIHUHOIO 3aKOHA.

Kpome Toro, CYLIECTBYIOT MOTCHIMAIBHBIE PHCKH, CBA3AHHBIC C BO3MOKHOCTRIO HANPABIEHHS HCKOB O
TIpU3HAHNE HEJCHCTRATENbHOMN HIPONE/yPhl CMCHBI JIAYHOTO 3aKOH3, penreruii, TPHHATEX OpTaHaMu
VIpaBICHHS MCKIYHAPOIHOH KOMNAHMH, OpraHaMi rocynapcTBeHHoi Buacta P@® n () bankom
Poccud B CBH3YM ¢ HpONEAypoll CMeHB! JWHHOrO 3aKOHA, a4 TaKKe HANpPABNCIHEM xanob B agpec
UHOCTPAHHBIX PEry/sITOPOB.

Hemsss MCKNOYMTE TAOKE, MTO WHOCTPAHHHE HOMWHATBHBIE NCPIKATelH OTKAAKYTCH OCYHIECTBIATS
KOPIIOPATHBHBIE TIPABA AKHHOHCPOB (HAIIpEMED, B CBSI3H C HENPH3HAHACM H3MEICHHS JIMTHOTO 33KOHA,
OTKa30M IPORATY [POTEAYPY HACHTHPUKANH B PaMKax pOCCHHACKOTO 3aKOHONATCIBCTRA WITH 110 HHBIM
PAYHAHAM).

- pUCKY, CEA3AHHBLE C HOGUSHOL 3AKOHOOGMELCMEA O MENCOYHAPOOHBIX KOMUAHUAX

B cBS3M ¢ TeM, 9TO MHCTHTYT W3MEHEHHS NHYHOIO 3aKOHA SBIACTCS HOBRIM UL POCCHHCKOTO
AKOHO/IATEIBCTEA MOTYT BOSHUKHYTD CIIOXHOCTH IIPH MPaKTHYECKOM NPABOTIPHMEHEHUN HOJIOKEHUH
degepanpioro 3axoa «O MEeNIYHApPOXHBIX KOMIAHAAX H MEXAYHAPOIHBIX (QOHMAX» H HHBX,
CBS3AHHBIX C HHM aKToB. KpoMe TOT0, AKIHOHEPH! M HHbIE 3aUHTEPeCOBAHHEIC THIa MOLYT CTONIKHYTHCH
¢ KOJUTH3KEH HOPM POCCHICKOTO i HHOCTPAHHOIO 3aKOHO/IATENLCTEA.

1. YerapoM DMHTEHTA IPeTycMATPHBACTCA PAMEHEHUE PAlla HOPM MHOCTPAHHOTO npaBa ¥ IPaBHI
domrgopoii 6upxu [OHKOHT2 K KOPIOPATHBHBIM OTHOIICHHAM MEKIYHAPOHOH KOMIAHUM (TO €CTh
POCCHHCKOTO FOPHIHYECKOTO JMIg), 4To MOMycKaercs cTarbeli 4 (DeacpalbHOro 3aKOHA «O
MEXIYHAPOLHBIX KOMIAHMSAX ¥ MEKIYHAPOIHBIX hormax» (¢ yIeToM H3MEHEHHI).

OxHAaKo K HACTOSIIEMY BpeMeHH TI0R00Has NpaBOBas KOHCTPYKOuA 6bila HeJOCTATOUHO anpodupoRana
Ha HpaKTHKE, B TOM HHUCJIE HE SCHO, KaKHM ofpasoM GymeT CKiamBBaThCA CyneOHO-apOHTpaKHAs
[PaKTHKA B OTHOIICHHM TPUMEHEHNS COOTBETCTBYIOUWMX HOPM craten 4 ®3 «O MeXITYyHApORHBIX
KOMIIAHESX ¥ MEXK1YHAPOAHBIX (onax». TeM He MeHee, B FIOCTENHEE BpeMs HATHHACT (hopMHPOBATHCS
[IO3UTHBHAS IPAKTHKE PETHCTPAIHH MEXKIYHAPOHBIX xoMuaHui. Tak, OCHOBHOH aKIHOHEp DIMUTEHTE,
IH+, 09.07.2019 1. OBUT 3aPETHCTPUPOBAH B P® B KauecTRE MEX/YHAPOAHOH KOMIAHUH, AMEIOmeH
nyGnuasbiid craryc. Mexons B3 MaHHBIX FARHOTO rOCYJ@pPCTBEHHOTO peectpa IOpHIHICCKHX JIHIL, K
HACTOSAIICMY BPEMEHH 3aperuCTPHPOBAHO TAKKE 0KOJI0 10 MekAyHApOIHBIX KOMIIaHMH, HE HMEIOIHX
IyOMUYHOIO CTATYCA.
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KpoMe ToOro, HeoGXOMMMO YHHTBIBATH, HYTO HOJOKCHHA O BOZMOMKHOCTH HNPHMCHEHHS HOPM
MHOCTPAHHOTO NPaBa W HPABHI HHOCTPAHHEIX OHP K KOPIOPATHBHBIM OTHOUEHHUSIM MEXIYHAPOTHOH
KOMTIAHMH NefCTRYIOT ToJisko no 1 ausapsa 2029 roxa. K »70# JaTe yCTaB MEKIYHAPOHOHR KOMIAHHH
[IOJUTEXRUT NPHBEICHHIO B COOTBETCTBHE C POCCHHCKHM 3aKOHOMATENLCTBOM, CCIM TONBKO CPOK
PAMEHEHHS HOPM HHOCTDAHHOIO TpaBa W IpaBil HHOCTpaHHHIX OHPX K KOPHOPaTHBHBIM
OTHOIIEHUSM He OyIeT TIPOJUICH.

2. Verap DMATEHTA COJEPIKUT ITONOMKEHUS O PaspelicHuu MOOBIX KOPHOPATHRHEIX CHOPOB HyTeM
apGuTpaxa, afMEHMCTPHPYEMOTO ApBuTpaXKHBIM TIEHTPOM (Kax 3TOT TEPMHH OTPENCICH B IyHKIC 5
macrosmero IIpocnexra HeHHBIX Oymar).

BMecTe ¢ TeM HeOBXOAMMO YIHTHIBATE, YTO IIPAKTHKA paboTel APOBTPKHONO LECHTP IO PASPELICHIO
CIOPOB B COOTBETCTBUH ¢ DeiepasibHbIM 3aKOHOM «O MEKTYHAPOJHEIX KOMIAHHIX H MEXKAYHAPO/IHBX
doHgax» 0 HACTOAIIEr0 BPEMEHH ewle He Osina chopMEpOBaHA.

Bonee Toro, mockonsky MenepansHblii 3aKoH «O MEX/YHAPOAHBIX KOMIAMWIX 1 MEXTYHAPOAHRIX
{orpax» ABILCTCS HOBHIM M IIOCKOJBKY HET TPELC/IEHTOB apOUTPAKHEIX HMCKOBBIX 3aiBICEHH,
MOTAHHLIX BIANENBIAMH aKUui MEeXIYRapOJHOH KOMHIaHWH, HET rapaETHid, 9T0 He OyIeT HHKaKHX
M3MeHeHyH B TIOJXO/AX POCCHHCKHX CYHOB, COPMHPOBAHHBIX K [AT€ YTBEPKACHHA HACTOSINETO
TlpociexTa, B YaCTH IpPU3HAHWA H YPHBEACHUS B MCIOIHEHHC apOHTPaKHBIX pemennd (Kak
POCCHHMCKHX, TAK M HHOCTPAHHBIX), TONKOBAHHA ApOUTPEIKHEIX OTOROPOK, KATETOPHH CIOPOB, KOTOPBIE
MOTYT GBITh paspelleHs! B IOpsAIKe apOuTpaka, i IOAX0Le K apOUTpaKy B LETOM.

JIuma, He OTHOCAIHECS K KPYTy CYOBEKTOB, YKa3aHHBIX B IYHKTE 1.4 craten 4 DeAepaibHOrO 3aKOHA
«0O MeXIYHapOOHBIX KOMIIZHMSX H# MEXIyHaPOIHBEIX doHgax», HO HaMmepesaioumecs OHITH
YOPHIHYECKH CBS3aHHBIMU apOHTpaiKHON OrOBOPKOii, IOJDKHEI TIPEXOCTABATE IMHUIEHTY CBO® COITIACHE
Ha 3T0.

B To e BpeMs, CYHIECTBYET PUCK TOTO, UTO JIMIIO, HE OTHOCAEECH K Kpyry cyOBEKTOB, YKA3aHHEBIX B
nynkre 1.4 crateu 4 @PedcpalbHOTO 3aKoHA «O MEXIYHAPOIHBIX KOMIAHHIX ¥ MEXIYHAPOIHBIX
dhonaxy, He MPHCOSMHATCA K apOHTP@KHOM OroBOpKe M HE NPU3HAET HOTHOMOMAA ApburpaxHOro
neHTpa (HamprMep, TIPH OCIIaPUBAHUH C/IeTIOK MEXIYHApOTHOR KOMIZHHY 110 HCKY AKITAOHEPOR).

B TakoM ciydae pernieHHe ApOHTPaKHOTO [ICHTpa HC GyleT UMETh OPHANIECKON CHIIBI IS TAKOTO
TpeThero Jmma. IIpy 3TOM BKIIOYEHHE B yCTaB DIMUTERTa TIONOKEHAH 00 apOUTpakHOM COTTIAMCHAR
(apbuTpakHOH OrOBOPKH) HE OTPAHHYHBACT IPAR YKA3AHHBIX TPETHUX JIHM Ha JAATY NPAHATNESKAITHX
HM IIPaB B TOCYaPCTBEHHOM CYIE.

3. AKIHA MCXKIYHAPOJHBIX KOMOAHHH MOTYT pasMemarscs H ofpamatscs 3a mpefenamu PO B
pe/eiax MaKCHMAILHOIO KOTHIECTBA akimil (B IPOLEHTHOM BLIPAKEHWM OT OOINETO KONMYecTsa
axirEi TOH e KaTeropyn), opraHusaysd 00patieHrs KOTOPBIX JIONYCKacTCs 33 npejenamu Poccmiickoi
@epeparuy (cM. YHKT 4 Hacrogmero [IpocnexTa NeHHBIX Gymar).

HeoGxomuM0O yYUTHIBATh, YTO ONEpalHd ¢ AKUHEMH (pasMemienFie AOUOMHHTEIBHBX AKUHH 32
pyBexcom, nepeBof akuuil w3 Pd 3a npenensl Poccam ® T.J0.) MOXKET ObITh 3ab6IOKHpOBAHA, CCIH
COOTBETCTBYIOITASA OTIEPALIES MOXKET NOBJIETh HAPYIICHHE BBIICYKA3AHHOTO HOpPMATHBA.

Hanpumep, €CIH HHOCTPAHHBIH MHBECTOP nepeBeIET CBOH AU B poccHiicKHi peecTp WA LieneH
JIMHOTO IIPHCYTCTRUSA H FOJOCOBAHMS Ha 001IeM cobparun B Poccuiickoll Peziepalli, €CTh PHCK TOTO,
4YTO OH HE CMOMKET IEPEBECTH CBOU AKIHH CHOBA 33 IIPE/CIBL P®, ecnn Takas nepegada NMPHBEAET K
HApYIICHHIO YKA3aHHOTO HOPMATHBA W €C/1H yKa3aHHBIH «IOPOr» yKe OBLI NOCTHIHYT K MOMEHTY
fIpeiosaraeMoil Iepeadn akiui.

4. GenepanbibM 3aKoHOM «O MEXIYHapPOAHBIX KOMIIAHMAX H MEXITYHAPOAHBIX GoHIaxy (¢ y4eTOM
A3MeHeHniT) onpeaeeHs 0COGEHHOCTH yueTa pas Ha aKIii MEXTyHAPOIHOH KOMIIaHHY Ha JIKLEBOM
cucTe HMHOCTPAHHOTO DPETHCTPATOpa, B TOM 9HCIE, TPEAYCMOTPEHO, HIO K yyery 3THX aKIuk
MEXKAYHAPOIAHOH KOMIAHUH TIPHMEHSIOTCS TTONOKEHHEA TyHKTA 1.1 crateu 8.4 QemepalinHOTO 3aKOHA
«O pHHKe NEHHBIX Oymar» COIMNIAacHO KOTOPOMY HHOCTpaHHAi OpraHuzallid, WMeomas IpaBo
OCYIIECTBIATH YHET H NEPEXOf NPaB Ha LCHHBIE fymaru, OCYLIECTBIIET Y4eT ¥ NEPEXo/] Ipas Ha
POCCHICKME [IEHHBIE OyMary B COOTBETCTBHH C €€ JIMTIHEM 3AKOHOM.

O1chuika K JHYHOMY 3aKO0iy HHOCTPaHHOTO PErucTPaTODa B NaHHOM CIiydac MOo3BOECT YCTanOBHTE
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BHGl OOpeMeHeHHEl HA AKIWH, UPCTYCMOTPEHHBIE JIMYHLIM 3aKOHOM TaKOro HHOCTPAHHOTO
perucTparopa, KOTOpHIE, B CBOK OYEPenb, MOIYT GbiTh HE INPH3HAHLI HOPMAaMM pPOCCHHCKOTO
3AKOHOJATENbCTBA.

VHOCTpAHHEM BIaKCIbLAM aKii HeOOXOANMO YIHTHIBATE NOPSIOK OCYIECTRICHHA KOPIIOPATHBHBIX
npaB, 4 TAKKE IPHOOPCTEHUS JUBHICHIOB, TIPeyCMOTPEHHDI POCCHHECKIM 3aKOHOAATENIBCTBOM.

Denepanpapil 3aK0H «O MEKIyHAPORHBIX KOMIEHMAX M MEXIYHApOMHBIX poumax» (¢ yderoMm
A3MEHEHHH) IPEAYCMaTPUBACT, YTO JHIE, OCYMCCTRIHOMAC [paBa MO aKIHIM MEXKAYHAPOIHOHR
KOMIAHAH, PaBa Ha KOTOPHIC yUHTHIBAIOTCA HHOCTPAHHBIM PCTHCTPATOPOM, NPUHUMAIOT YHacTHC B
obmeM CcOOpaHMM aKIMOHEPOB MEXKIYHAPOJHOH KOMIAHHA B NPEIYCMOTPSHHOM IpashiaMi
MHOCTPAHHOTO DErHCTPATOPa IOpsAaKe, a TAKKE OCYMECTBILIIOT TOJ0COBAHUE Hepes HHOCTPAHHOTO
perucTparopa.

B cooTeTcTBEE ¢ DejepalbHbM 3aK0HOM «( PHIHKE IEHHBIX Oymary H denepancibpM 3axoHOM «O
MEMIYHAPOJHLIX KOMIAHHAX H MEKIYHAPOIHBIX dorpax» (¢ yueTOM W3IMeHEHHH), JMlia, Ipapa
KOTODHIX Ha IeHHble OyMmarm YYHTHIBAIOTCS HHOCTPAHHOH opranm3anuef, HMeIonled TpaBo B
COOTBETCTRUM C €€ JUHEIM 3aKOHOM OCYLIECTRIIATS YUET ¥ IEPEXO0 fIPaB Ha NeHHEIe OyMard, NOMKHb!
YUUTHIBAT, YTO LI TOrO, 9TO0H YKA3aHHbIC THIE MOTIIH  OCYIIECTRIATE IpHHALICKAILHE UM TIpaBa
no TeHHbM OyMaraM (IIOMEMO IpaBa Ha ydacTue B o0uieM coOpasyn aKIHOHEPOB) IyTeM [Iadu
yKa3aHui (AHCTPYKIEIL) TAKMM OPraHi3alHaM, BOSMOKHOCTE OCYIIECTRICHHS lIpas B YKA3aHHOM BBIIE
TopsizKe JOMKHa OBITH TIPEyCMOTPeHa B MHOCTPAHHOM 3aKOHE ’ (1) IOTOBOPE, 3AKTIOUEHHOM JIMIIOM
¢ TAKoM OpraHM3alHeH.

U3 Oepepanproro 3akoHa «O MEXK/(yHAPOIBBIX KOMIAHMSX ¥ MEKAYHAPOIHBIX goumax» (C y4eToM
H3MEHEHHH) TAIOKe CIIE/IyeT, YT BIAJCBIE! 4KIHH I HHEIE TUIA, OCYIICCTRIIOIIHE B COOTBETCTBII
¢ (e/epanbHBIMH 3aKOHAMH IIpaBd IO UEHHBIM fymaraM, IIpaBa KOTOPBIX Ha IIEHHBIC OyMmar:m
VUMTHIBAIOTCA HHOCTPZHHBIM  PETHCTPATOPOM, BIIpaBe OyOyT NOMy4aTh JMBHACHABL Hepes
MHOCTPAHHOTO PErHCTPATOPa, IIPH YCIOBHH, UTO TaKasg BO3MOKHOCTE PE/TyCMOTPEHa B HHOCTPAHHOM
3aKOHE ¥ (WJIM) JOrOBOPAX, 3aKMIOUEHHHX TAKUMH JIMIIAMH C HHOCTPAHHKIM PErHCTPATOPOM H HHHIMH
OpPraHH3aUMAMHE, OCYLICCTBISIONHMY yHeT TIpaB Ha HCHHBIC Gymary; mpy 3TOM MOPSJIOK Iepejadn
BBITLIAT [0 HEHHBIM OyMaraMm JROJDKeH OBITh HPETYCMOTPEH B MHOCTPAHOM 3aKOHE H (Hn¥) YKa3aHHbIX
JIOTOROPAX.

PHCK MHOCTPAHHBIX MHBECTOPOB, CBS3AHHHE C HEBO3MONKHOCTBIO OCYIICCTBACHHA KOPIOPATHBHEIX
AeHCTBHH MNH IIONYdYeHHs THBHASHIOB, Oy/[yT CHHXKCHBI, CCIM B HHOCTPAHHOM 3AKOHE H (mmu)
JOTOBOPAX ¢ MHOCTPAHHLIMH OPTAHHM3ALMSMH, OCYIICCTBMIOMMMH YHCT NPaB HA LHCHHEIC Gymary,
6yIyT IpeLyCMOTPEHbl AHATOTHUHBIC IIOIOMKEHHS.

- puck omxaza Komuccuu no Qunancosbim ycryzam Licepcu

KoMrasus Ha ATy YTBEp)K/eHHs Hactosimero lIpocHekTa 3aperucTpupoBaHa B COOTBETCTEMH C
sakoHOIaTeNbCTBOM JUKepeH. B COOTBETCTBHH C TIONIOKEHHAMH 3aK0HA O KOMIAHHAX Hoxepen 1991 1.,
KomuiccHs 10 GUHAHCOBBIM yclyraM JpKepcH MOXKET OTKas3aTh B BRIIEHC cepruduraTa o IPOTOIIKEHHH
reatensrocTH KoMnannd 3a npejenamu JkepeH.

Onaako DMETEHT PaCCMATPHBAET 3TOT PHCK KAK HECYINCCTBEHHBIH, [TOCKOIILKY OH HAMEPEH BEITIOIHATE
BCE 3aKOHHBIE NPOLETYPBI, HEOOXOIMMBIE JULT [IOJIyIeH S COOTRETCTBYIOIIEr0 cepTHdHUKATA.

- PUCKU, CEA3AHHBLE C NpOYedypotl nepedayu peecmpa

Tipouecc nepenauy CBEACHHIT O BIajeNbIlax aKiyi, CONepKalEXCsl B peeCTpe aklHOHCPOB Ha Hoxepen,
poccuiickoMy perucTparopy (AKHHOHCPHOMY obmecTBY «MeKpernoHaNbHEIH PEruCTPAaTOPCKIH
HeHTp») («lepenatda peecTpay) BKIIOTAET B ceOi ONPENENEHHbIe IPOLCAYPBI B OTHOIICHHH AKIHit
KoMIIAHHH, B TOM YHCTE HpeAycMOTpeHHbIe 4acTsio 8 crarhi 9 03 «O MEKTyHAPO/HEIX KOMIAHUAX 1
MexayHaporubix  Qomgax». Ilepemaua peecTpa MOXET noTpeboBaTh BPEMEHHOM TEXHHYECKOH
IIPHOCTAHOBKH TOProB AKIHAMH OMHUTEHTa Ha Mounoroit bupie Fonxoxra m/ums #a Mockosckoh
pupxe.

- pUCKU, CBs3anMHble ¢ HecObI0OeHUeM Mpebosanti 3aKOHOOAMENBCIEA O MENICOVHAPOOHBIX KOMIAHUAX
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B croydae HeCOOIHONEHHS OJMUTCHTOM TpeGoBanuii, JPEXYCMOTPEHHBIX 3aKOHO/ETCIBCTBOM O
MEKIYHAPOIHBEIX KOMIAHHAX (B ClIydae HCHCIIOIHOHHA IMETEHTOM 00s3aHHOCTEH, IIPEIyCMOTPEHHEIX
33KOHOJATENBCTBOM © MEMIYHADOIHbIX KOMIAHMAX), YNPABIAIONAs XOMHIaHHS CHEIHanbHoro
ATMHHUMCTPATHRHOTO paiioHa MMeeT NpaB0 MHMIMMPOBATH IPEKPAlCRAC CTatyca MEXIYHAPOIHOR
KOMITAHMH.

) pucKu, C8A3ANNHbBIE C OCHOBHBIMU MEKYUUMHU cydebrvimu npoyeccamu I'pynnsl:

o I'pynne mprHaniexar 85 NPOLEHTOB aKiuH B aKIHOHEPHOM KAMUTANC Aluminium Smelter
Company of Nigeria Ple. (¢ALSCON») (AmoMHHEYM Cumentep Kamnanu o Halimxupud
TTuPaCu («AJICKOH»)).

B samape 2013 roja OTAEIbHBMM KOMIIAHHIM I'pymmnel kommarueli BFI Group Divino
Corporation («BFIG») (buddA# I'pyn Jlusnro Kopnopetimu («BOKI»)) 6bu1 npeibIBIes KCK,
rofaHHe B Bbicoxuil cyn denepatsHOl CTOMMHYHOH TEPPUTOPHM Hurepun (AOymxu).
OTBETYMKAMHE TI0 BCKY SRISIOTCS CIEYIOIHe KOMIAHUH I pymmbt: [My6uuHOe AKIHOHEPHOC
o6mectso «PYCAJI Bpartckaif a)HOMIHHEBBIH 32BO, AKIHOHEPHOE obmecTBo «PYCCKUN
AJTIOMUHUWW», daiicon Xonmusr Jita. (Dayson Holding I.td.), PYCAJI AMEPHKA KOPIL
(RUSAL AMERICA CORP). United Company RUSAL Plc cropoHOii [0 Jieity HE SBISETCH.
Taxe oTBeTwmKaMu 1o peny semmores OenepaibHoe 1IpaBUTENBCTBO Hurepre 1
T[erepanbusiif Ilpokypop Hurepuu.

Wcren TpeGoBan BoaMelenHs YORTKOB B pazMepe US$ 2,8 Muyumapza U fpoleHTsl B CBA3H C
SKOOBI HE3AKOHHBIM, [I0 MHESHHIO MCTLA, BMEINATEIIECTBOM OTBETIHKOR I'pyIIms B HEPEroBOpPE!
BOUI" ¢ HurepHiiCKMM HPABHTENECTROM II0 TOKYIIKE axnuii AJICKOH B 2004 rony.

8 Hos6ps 2017 roga uck bOUI ocrapien CyaoM 6e3 paccmorperns. POpMaNBHEIA CPOK HA
aneUsIIroHAOe ofkanoparre uerek 09.02.2018. Oxnaxo BOUT MoxeT MoAaTh ane/UBsIEIo B
GyyIIEM, CPOK Ha 0BKaTIOBAHAE MOXKET OHITh BOCCTAHOBTICH CY/IOM.

e Kpome Ttoro, OMNTEHT MOXET OBITH NOXBEPAEH [IOTEHIIMATBLHBIM PUCKaM CyAeOHOTO
OCIIApYBAHUS, CBA3ANHBIM C A3MCHEHHEM JIMTHOTO 32KOHA, CBEACHIY O KOTOPHIX NPHBEIEHE! B
moyHKTe 6(a) myHKTa 3.4 HACTOALIEro [Tpocnexra NeHHEX Oymar.

8) PUCKH, CENIAHHBIE ¢ HIMEHEHUEM NPASUIT MAMONCEHHO20 KOHMpOJIA 4 ROWLTHH.

Kommanuy I'pyribl ABSHOTCS YYACTHUKAMH BHEINHCOKOHOMMIECKHUX OTHONICHHNEH, BC/IEACTBHE HErO
OHH [O/IBEPKEHB! PICKAM, CBA3AHHBIM C H3MCHEHHEM 3aKOHONATENLCIBA B 061aCcTH TOCYAAPCTBEHHOTO
Pery/IHpOBAaHHs BHEIHETOProBO# JIEATENBHOCTH, a TaAKXKe TAMOXKEHHOTO  3aKOHOJATeNLCTRA,
PETYIHPYIOUIEro OTHOMIEHIET [0 YCTAHOBICHHIO NOPIKA TlepeMenIeH s TOBAPOB 4epes TaMOMKCHHYIO
rpanpny Poccuiickodl (@encpanuu, YCTAHOBICHHIO H NpPUMEHEHHIO TAMOXEHHBIX IIPOLCHYD,
YCTAHOBJEHHIO, BREICHHUIO ¥ B3HMAHWIO TAMOXKCHHBIX matexel. JJAHAMEKA M XapakTep H3MEHEeHUH,
BHECEHHBIX B TAMOJKEHHOE 3aKOHOJATEIBCTBO 33 BpeMi neficTBHsA TAMOXXEHHOTO KOJCKCA
EBpasuicKoro 3KOHOMMIECKOTO CO03a (BBENEH B AeficTBHE ¢ | AHBAps 2018 roza), IO3BOJICT OLEHHUTD
TAMOXEHHOE 3aKOHOnaTeIbeTBO Poccniickol @enepanny KaK O/tHy U3 Hau6onee cTaGUIBHBIX 0Tpaciei
saxoHOmaTenscTsa Pocentickoi Mepepanyn.

B kauecTRe PHCKE MOMKHO BBIIEIATE BOSMOKHOCT H3MCHEHAA KoMuccuel TaMOXKEHEOI'0 COF03a CTABOK
TAMOSKEHHBIX TIOTLTHH (KaK BBOSHBIX, TAK ¥ BEIBO3HBIX) HA OTAETBHBIE TOBAPBL, B OTHOMIEHHMA KOTOPBIX
KOMITAHHK 1 pynibl 3aKOYA0T BHEIIHETOPrOBBIE CHCIIKH. (OCHORHBIM HETATHBHBIM IIOCIIC/ICTBUEM
peanH3ANyH AAHHOTO PACKA SBIAETCS YBEINIEHAS PACKOOB H CHIMCHHIC 3 EKTHBHOCTH PKCIIOPTA.
Kommanus Tpymiisl BEITOIASIOT TeGOBAHUA TAMOKCHHOTO KOHTPOI1A, CBOCBPEMEHHO 0(OPMIETIOT BCIO
HOKYMEHTANzo, HEOOXOMMMYHO JUDIL OCYIMECTBICHHA SKCIOPTHBIX H HUMIOPTHBIX ONEpaiui |
PACTIONArafoT AOCTATOUHBIME (PHHAHCOBLIMH ¥ KaJpOBRIMHU pecypcaMH Jula COOJIONCHUS HOPM H
TIpaBuIl B CHEpe TaMOKEHHOI'O PETYIHPOBAHUL. B cnydae BBEIEHUS OT/JCABHBIX TAMOKEHHBIX TIOMIIHH
Ha OTIENbHbE BAABI HMIIOPTHPYEMbIX TOBAPOB, KOMNAHKY I'DYNIB! NPEIUPUMYT BCE HeoOXOIUMEIE
Meph! [ CHIYKEHHS YKa3aHHOTO PACKA.




Bnnsuue HO}IOGHHX PHCKOE Ha BHEHIHCM PBIEKC OIIEHHBACTCA KAK HECYINECTBECHHOC,

B To e BpeMs, OTAebHbIe KoMNanuy ['pyIIbl 0CYMECTBIAIOT CBOKO AEATCILHOCTE BO MHOMECTBE
cTpaH MEpa, pasOpPOCAHHBIX IO BCEM ITH KOHTHHCHTAM. Il Kaxmod M3 CTpaH, B KOTOPOH
PACIIOJIOKEHE] IPOMBILIIEHHBE OOBEKTRI I pyIIEL, CBOMCTBEHHBI CBOH COOCTBEHHBIC, YHRKAJILHBIC
oM TAYECKAE H SKOHOMUUECKHE YCIOBHsA. B CBA3H C 5THM, HENB35 HCKIIOYATS PHOK PESKHX H3MeHEeHHH
TPaBHI TAMOXEHHOTO KOHTPOIIA H MOUUIHH.

2) pucku, C6A3AHHbBIE C UIMEHEHUCM mpebosanuii no JIUUEHIUPOCAHUIO OCHOGHOIL 0eAMEtbHOCHIU
Imumenma, JUG0 ATUUEHIUPOCAHUIO NPAE NOTbIOCANUR obbexmamMu, HAXO0NCOCHHE KOMOPLIX 6
obopome 0zpaHUYEHO (6KTI0HAA RpUPOOHbBIE Pecypehl):

Jlns  OCymECTBIEHMs CBOeH TNOOANBHOH JICATENBHOCTH Ipymma Tomaraertcs Ha  BBLIAYY,
NeHCTBUTENBHOCTh M BO30CHOBIECHHE MMCIOLIMXCA Y He® nHIeH3WH. B 9acTHOCTH, VIS BENCHHSA
roprOf0OBIBatOLeH /esTe/pHOCTH Ha TCPPHTOPHH Poccuitckoii ®degepaunn, Kasaxcrana, ['sunen,
Smatixn v Uaitass: I'pynna nogaraeIcs Ha MHICH3AH Ha Pa3BEAKY U OOy TMOJNE3HBIX HCKOMASMBIX H
HA KOHHECCHOHHBIE COTTIANIEHH.

B macTosmee Bpems I'pylna OCYLIECTBISET CBOIO JEATETBHOCT: Ha OCHOBARMH mAneH3di, cpox
AeHcTBAA KOTOPHIX orpanteH. JleficTare JHLCHINH MOKET GBITH PHOCTAHOBIICHO, IPEKPAIEHO HITH
BX YCIHOBHS MOIYT OBITH M3MEHEHEI 10 HCTEUCHHS Cpoka neficTBUA JTHIEH3MH, WK JXe MOMKET ObiTh
HOJy¥eH OTKa3 B IPOUICHHH THLeH3HH. Perynpytonue Opratsl HOIE3YIOTEA 3HAYHTENLHOMA CBOGOI0M
NelicTBH IpH REIIAYE M IIPOUICHHH TMICH3HH, i [ pynne MoryT NIOTPeBOBATHCS HOBBIE THIICH3HH, ECITH
OHa 33X09eT PACHIMPUTE CBOK) CYIIECTBYIOIIYIO ACATENBHOCTS WM HAtaTh OCYLIECTBIATE HOBBIE BH/IbI
nesTenprocTH. K NMUIEH3HaTy PErylEpyIOMHe OpTambl MOTYT HPCHBIABILITE ocobkle, a 3a4acTyio |
aHaYHTebHbIE TPeOOBAHUS, HPH 3TOM GOPME! 00eCTIETEHAS coOImoeHNs HTHX TpefoBanuil ¥ KOHTPOIIA
23 HMX COGIIONCHHEM MOTYT BAPHEPOBATHCL. BO3MOXHOCTE NPENOCTABJICHHA, IPOJICHH cpoxa
JeHCTBHS ¥ PACIIAPEHNS JIMIEH3MH 3aBHCHT OT coDIIONeRN I"pynnoit ux ycnopmit, K KOTOPHIM MOTYT
OTHOCHTBCS, TOMHMO TIPOYETO, O0S3ATEIHCTBA IO BOCCTAHORICHHIO HAPYIICHHBIX rOpHEIMHI paboTamMu
3eMelNb, HaiiMy KBanu(UIMPOBAHHOTO NEPCOHANA, TEXHHHYECKOMY o6CTyKHBAHHIO O0OpPYHOBAHEA,
OJUIEPKAHMI0  [IPOM3ROACTBA HA  OTPENENCHHOM  YPOBHE, BEITONTHEHUIO  OIPEACIENHEIX
WHBCCTHIMOHHRIX OOA3aTENBCTE B COOJIOZCHWIO OTPACieBBIX CTAHIAPTOB H TIPUPOIOOXPAHEOTO
3aKOHO/ATEIbCTRA.

B menom, IPOIECC aHHYIAPOBAHAS JMUECH3HH ABIAETCS CIHOKHBM, BCICACTBHE 4yero JHLCH3HAPY
NPEIOCTABIIETCS BO3MOXKHOCTh BLIIONHATE TpeGoBaHus M TIONY4YaTh YBEJOMICHHS. TeM HEe MeHeE,
Hecobmofenre [ pymmoit yCIOBHE MOXCT TIPHBECTH K aHHYJTMPOBAHEHIO, TIPHOCTAHOBICHHIO,
H3MEHEHHIO, IPEKPAINERHIO NeHCTBHS IMECH3MHA, 3a/IePkKe B IPCHOCTABICHIN NMULEH3RI, OTKa3y B
NPEeNOCTABICHAN WK OTKA3y B NPOANCHAN nurensuit. Takide coOBITHS MOIYT OKa3aTh CYyIIECTBCHHOE
HerATHBEHOC BIHSHIE Ha GH3HEC, PHHAHCOBOC COCTOSHHE, IEPCHEKTUBEL HIIM PE3YIHTATEL JESTENLHOCTH
['pyIibl, & TAKKe Ha IEHy CAETIOK ¢ AKIMAMK OMUTEHTA.

HecobmoNeHMe CYHICCTBYIOMMX — 3aKOHOB, TpeOOBAHMH W HOPMATHBOB  HIIM Pe3yIBTATEL
TOCY/APCTBEHHEIX IPOBEPOK, & TAKKe HEBOIMOXKHOCTh NMONyUHTDL BCE paspemieHnd, TpedyeMbie 1
BelenHs] AeATeNLHOCTH, MOTYT MPHBECTH K HAYHCICHHIO wrpapos ¥ Dexcl Hax K OoNee CePhESHBIM
CAHKIIMAM, BKITIOYAS IPHOCTAHOBKY, H3MEHEHHIE HITH IPEKPATICHAS NeiCTBIA THIEH3M, paspeIneHHMi,
o7100peHHil ¥ MOXTBEPXCHAH, KpPOME TOTO, MOTYT GRITH TIpENbABICHB TpeGOBAHMS NPEKPATHTh
COBEpLICHHE HEKOTOPHIX KOMMEPYECKAX onepanuif, 160 BO3MOXKHO IPHBJICICHHS K YTOJIOBHOH M
aJIMAHHCTPATABHOMH OTBETCTBEHHOCTH FOPKHOCTHAIX JIHIL. Bonee TOTO, COTMAMICHHE, 3aKII0UCHHOE HITH
C/leNKa, COBEPIICHHAs ¢ HapyDIEHHEM TOTOKCHHH 3aKOHOZATENbCTRE, MOTYT OBITE IIPH3HAHBI
HelCHCTRUTCIGHBIME Cy/NeOHBIM peinenneM. Takue peleHud, TpeBOBaHMs, CAHKLHAH, YCHICHHE
rOCY/JAPCTBEHHOTO PEryIMPOBAHHAS oneparwit MoGOH KOMITAHUH, BXOAAMEH B cocTas [ pyImisl, MOTYT
IPUBECTH K NIOBBIIEHEIO 3aTPaT ¥ 0Ka3aTh HelIAropUATHOE BO3ICHCTRHE Ha ee Du3Hec, (OHHAHCOBOE
TOI0KEHHE, Pe3YIBTATH JESTEILHOCTH H NEPCICKTHUBEL

B nesoM, KOMHaHHHM I pylilbl B CBOCH JeATCIHHOCTH PYKOBOICTRYIOTCA NOJOKEHUAMH RefCTBYIONIETO

3aKOHOJATENBCTRA, BO BCEX CYHIECTBEHHBIX OTHOIICHIAX co0mIOaaroT TpGﬁOB&HHH, YCTAHOBIICHHBIC
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IHIEH3OHHBIMHE B HHBIME Pa3pElIBTENbHPMA JOKYMEHTAMH, & B CIIyJac BOSHUKHOBCHUA mpeTeH3ui
CO CTOPOHBI PETYTUPYIOIHHX OPTaHOB HaMEPEHEI PUIIOKUTE BCC yCHITHA [ yCTpaHeHHs BEIABIECHHEIX
HAPYIIEHUH U NOIOKATENEHOr0 PA3PETEHHS CHTYATIHH.

B cnyuae yXECTOYEHHs 3aKOHOZATENBCTEA B chepe JMIEH3UPOBAHKS ACATEIHHOCTH, sBjsonIehcs
OCHOBHOI 1115 6H3Heca IIPEIPIITHH, B YCTARHBIX KaNUTAIaxX KOTOPEIX DMUTEHT PSMO UIH KOCBEHHO
YIacTBYET, MOT'YT BOSHHMKIYTE CIEYIOTHE PHCKH!

. JIOTIONHHTEIBHBIE PACXOJIB], CBA3AHHALIE ¢ HCIIOTHEHACM JIMIEH3HOHHbIX tpeGoBaHnil # BIMMOIIHE Ha
PUHAHCOBO-YKOHOMHYECKHE TOKA3ATEIIH (peATabensHOCTD, IPHOELIB, 10X0) OT HUHBECTHIIHH);

- DHCKH, CBS32HHBIC C HEBO3MOMKHOCTEIO HCHOTHEHHS YaCTH MiH BCCX JIMIEH3UOHHLIX TpeboBaHuH,
RITHOYAS TIPAMEHEHHE ITTPAGHBIX CAHKIHI, TPHOCTAHOBICHUE HITH OT3BIB THLEH3HH.

,HHHHblf"I PHCK CYINECTBEHHO HHBCIHPYETCA TCM 06CTOATENECTBOM, YTO JHICH3HOHHBIC Tpl’:360BaHH${,
KaK OpasHilo, yCTaHaBIIPIBaIOTCﬁ Ha JOCTATOUYHO JOJITHE CPOKH, H TIpCAIIPHATHA HMEWT BO3MOMKHOCTL
B3auMOICHCTRES C BAACTAMH [IPH cornacopatHuH YCJ'IOBHﬁ BBIIONMHEHAS TUIEH3HOHHBIX JOTOBOPOB.

Businde nogo0HBIX PHCKOB Ha BHEUIHEM PBIHKC OIEHABACTCA KaK HECYNIECTBCHHOC.

B To xe BpeMs, HENb3sl MCKIIOUATh PHCK PE3KUX wsMeHeHHH TpeCoBaHuil MO THLECH3HPOBAHMIO
OCHOBHOM JeATEIFHOCTH THO0 JTHIEH3HPOBAHMIO TIPAB ITOJIL30BAHHA 00BEKTAMH, HAXOXKACHAC KOTOPBIX
B 000pOTE OrPAHUYEHO (BKIII0Yad IPHPOAHEIC PeCypCH).

0) pUCKU, COAIAHHbBIE C UIMEHEHUEM poccuiickoii cy0ebHoli RPAKMUKU RO 60RPOCAM, CEAZARNBIM C
JeAMENbHOCINGIO IMUMERmA (6 MOM HUCTE RO BORPOCAM AUUEHIHPOCAHIUA), KOMOpLIe MOZYH
HezaMUGHO CKA3AMbCA HA PEIPIbIMAMAX €20 OeAMEIbHOCHL, & MAKJiCe HA Pe3VABIANDl MEKYU{UX
CPOeOHBIX RPOUECCOB, 6 KONIOPBIX YHACHIEYE IMUMEHM:

Kompapuu Tpynnbl OCYHICCTBIAIOT PETyNSPHLI MOHUTOPHHT pelieHnl, MPAHUMAEMBIX BHICIHHMY
cyIaMK, a TaKKe OIEeHHBAIOT TCHACHLIMH TIPaBOLPUMEHHATENBHON TIPAKTHKH, opmupyromencs Ha
ypOBHE apOHTPAKHBIX CYOB, AKTHBHO MPHMEHAA 1 MCIIONB3YA e¢ He TONBKO IIPH 3aiuTe B cynebHOM
TIOpS/IKE CBOMX IpaB W 3aKOHHBIX HHTCPECOB, HO H NpH pa3peneHnM I[PaBOBBIX BOIPOCOB,
BO3HHKAIOLIMX B IPOLECCE OCYHMIECTBICHHS HX NEATebHOCTH. B cBs3M ¢ 9THM PHCKH, CBS3AHHBIC C
p3MeHenueM ¢yaeGHol IPaKTHKH, ONEHHBAIOTCA KaK HE3HAYHTCILHEIE.

IIpapoBkie PHCKH, CBA3AMHBIC C H3MCHCHHECM cynefHON TPAKTHKE TIO BONPOCAM, CBA3AHHAIM C
€ATEIBHOCTBIO KOMITaHHi I'pyINEI, KOTOpBIe MOTYT HCTATHBHO CKAasaThed Ha pes3ylbTarax HX
NEATENRHOCTH, & TAKKe Ha pe3ynbTatax TEKYIHX Cy/1e6HBIX 1IPOLECCOB, B KOTOPBHIX YHACTBYIOT
KOMITaHMH | 'pynnbl, BIMSIOT HA HHX TaK KE, KaKk ¥ Ha BCeX xo3sitcTByromux cyobekTon PO. Biusinue
110;(06HBIX PHCKOB Ha BHEIIHEM PHIHKE OHEHMBACTCS KAK HECYINECTBEHROE. :

B To e Bpemsl HEOOXOMUMO YUIUTBIBATE, IO NMUTEHT MOXKET OBITh HOJBEPIKEH PHCKaM CyIeOHOro
OCIIApHMBAHMS, CBA3AHHBIM C H3MEHCHHCM JIHTHOTO 3aKOHZ, CBEICHHA O KOTODHIX HPHBEICHB! B
IHOAMYHKTe 6(a) IIYHKTa 3.4 HaCTOSIIEro IlpocniekTa HeHHEX OyMar.

e) Pucrku, ceazaHnbvie C U3MEHEHIEM HAOZ208020 JAKOHOOAMETbCIBA:

Hanoroeas cucTema Poccufickoit ®emeparmu (asupyercs Ha HamnorosoM xoziekce Poccmicxoi
Dejepally ¥ IPHHATHX B COOTBETCTBAY ¢ HAM denepanbHBIX 38K0HAX O HAOTAX U cOopax. B wacra
nepeoit HK P® 3axpelieHs! OCHOBHBIC NPUHITHIILI HaIOrooOIOKEHS H BBEACHUSA HOBBIX HAOIOB,
OTIpe/ICTIeHEE 00THe fpaByiIa Il CyGBEXTOB HAIOTOBBIX JIPABOOTHOIICHHH, HX HpaBa i 00SI3aHHOCTH,
IIPOIECCYATBHBIC HOPMBL, CLIOCOOCTBYIONIHAS COBTIOAEHHIO YTHX Ipas H oba3alHoCTEll.

Bropoli 4acThio Haorooro komexkca P®@ yCTaHOBIEHBl HANOTH, OTPCICICHDI IIEMEHTEI
HATOro0G10Me N [0 KAXKIOMY H3 HAIOIOB.

PoccHIiCKAe KOMITAHWE 1 pynmel HecyT OpeMs YITAaThl denepalibHEX, PETHOHATNBHBIX A MECTHBIX
HAOroB, B YACTHOCTH, HANOra Ha JOCABJICHHYIO CTOMMOCTb, Hajlora Ha npubbUIb, Hamora Ha
WMYIIECTBO, 3EMEIBHOTO —Hajora, CTPAXOBBIX —B3HOCOB  TIO 06s3aTeILBHOMY  CTPAXOBaHMIO,
IIPAPOAOPECY PCHBIX TUIATEHKEH H cBopoB.

JleHCTRYIOMCE POCCHACKOE HATOTOBOE 3aKOHOATENBCTBO ABISETCS NOCTATOUHO CJIOKHEM H
HEeOHOZAATHHIM B ToMKoBaHMU. TIpy 5TOM 3a4acTyio y pasiMuHbIX cy/neBHBIX OPTaHOB OTCYTCTBYET
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eHHAd MO3HUIHA 110 ONHUM ¥ TCM JKE CHOPHBIM BOIIPOCAM HAJIOTOO0 0K HMSL.

Kpome TOro, 3aKOHOAATEIBCIBO O HAJIOrax 1 cfopax Bce ualie IMOJBEPracTcd HIMCHCHIIM,
TMOTONHEHMIM B YTOIHEHHAM, KacaoIquMCes KaK 0BIMK BOTIPOCOB HATOTOODIOKEHES, TaK M NOPAIKE
YICUMCJIENUS U YIUIATE OT/AETBHBIX HANOTOR. B Cllydac peamu3aiti PUCKA TIOBBIICHIA CYHIIECTBYIOHIHX
HAJOFOR WM BBENCHHUS HOBBIX HAIOTOB M 0Os3aTelbHBIX fIaTekell NOBBINAETCA BEPOATHOCTD
MOABIICHAs OTOIHATENLHEIX PACXOIOB OH3HECA, CHIKEHU MHCTOH puOBUIH ¥ PeHTAbeIBHOCTH, 9TO
BICYET PHCK YMEHBIICHHS JOXOTHOCTH OT HHBECTHIMIA.

OtnensHo I'pyria paccMaTpHBaeT PECKH JOHATUCTICHUS HAJOIOB. Hanoropsie oprasbi MOTYT 3aHATH
Gosee WECTKYIO MO3HHHIO IIPH MHTEPIPETALHH 3aK0HONATEILCTEA U DPOBEPKE HANOFOBHIX PACYCTOB.
Kax ciefcTBHe, MOT'YT OBITh HAYMCIICHB! JONOTHATENBHEBIC HAOTH, IIEHH u mTpadml

PuckH, cBAZaHHLIE C H3MCHCHHEM HAAJOTOBOrO 3aKOHOATENBCTBA HA BHCUTHEM PBIHKE, OMHTEHT
pacueHHBacT Kax Hyskie. B CclIyuae [IOABICHHA TaKHX HOBOBBE/ICHUH OMHATCHT ODpeIpaMeT BCE
HeOOX0/ MBS MEPHBI ATiA OCYUICCTBACHUA AeSTeILHOCTH B IIOJIHOM HX COOTBET! CTBHH.

atc) Pucku, ces13aHHbBIE C HEODXOOUMOCHIBIO COBMIGOCH I AHMUMOHONOIBHOZ0 3AKOHO0AMEbCINEa

denepalbHBIM 3aKOHOM 0T 26 uroist 2006 roxa No 135 @3 «O 3am@Te KOHKYPEHIHE» (fanee — «3aKoH
0 KOHKYPEHIMHY ), 3aIPENICHBI COTTIAIICHHA UM KOOpAUHALHS peANPAHAMATENECKON AeATe/IEHOCTH,
KOTOPEIE TIPHBOST HIIM MOI'YT HPHBECTH, TOMUMO HPOHETO, K. (a) YCTAHORNECHHIO WIH TIOANCPIKAHHIO
lieH, CKUJIOK, Haf0aBOK ¥ (MiIH) HALCHOK; (b) TIOBBUTIEHUIO, CHUIKEHHIO HIH IOJNCPKAHMIO 1IEH Ha
Toprax; (c) pas/iefly TOBAPHOTO DPHIHKE IO TEPPUTOPHANBHOMY IPHHIMITY, o0BpeMy TPOJAMHE HITH
IOKYIIKH TOBAPOB, ACCOPTHMEHTY PEani3yeMblX TOBAPOB 6o cocTaBy NPOJABLOB HIIH NOKyIateneH
(saxasuukos); (d) OTKazy OT 3aKMOUCHHH NOTOBOPOB € OlpeieIeHHbIME  [IPOaBLAMHK  HiTH
TIOKYNATEIAMH (38Ka39HKaMH) 110 IKOHOMHHECKH WK TEXHOIOTHHCCKIL HE 000CHOBAHHELIM IPHYHHAM.

TaKe 3anpelcHbl HHEIS COTNIAINEeHN)S, B OTHOIEHAH KOTOPBIX AHTHMOHOIIOILABIH Opras JOKaKeT, 9T0
OHH IPHUBOAT HJIM MOTYT HPMBECTH K OrpaHHHYCHHIO KOHKYyPEHIHH. Harrpumep, COTNAIMIEHAS O
HABS3LIBAHHYE HEBBIFOAHBIX YCIOBHH NOroBopa; 00 3KOHOMUYCCKH, TEXHOMOIHIECKA U MHBIM obpazoM
He OBOCHOBAHHOM YCTAaHOBNEHWH pas/MuMBIX LieH Ha OIWH H TOT e TOBap; O CO3NAHUM OPYIEM
XO3SHCTBYIONIMM CyOBeKTaM NPendaTCTBUH JOCTYIY Ha TOBapHELA PHIHOK MJIH BHIXOAY ¥3 TOBApHOIO
peiHKa. EaumoobpasHas cyaebHas MPAKTHKA OTHOCHTEIRHO TOTO, HTO cneAyeT IOHHMATh TIOJ
AHTHKOHKYDEHTHEIM COIVIGUICHAECM M  HE3AKOHHOH KOOPIMHAIHEH NpeINpHHEMMATECIBCKOH
JeSTENLROCTH OTCYTCTBYET. B pesyisTaTe BO3HHKaeT HEONPEHENCHHOCTE B OTHOLICHIH TOTO, Kakue
NeHCTRES MOIYT DacCMATPUBATHCA KaK HapyIleHHs 3aKOHA O KOHKYPCHIIWH. B psne cynebHBIX
pa3BHpaTensCTR POCCHHCKUE CY/IBI TPU3HABATH JEHCTBHS CTOBOPOM B T€X CIIy4asx, KOI/la y4aCTHHKH
DHIHKA COBEpINATH NOXOKHE JEHCTBHA B TEUCHHE OJHOIO H TOTO K€ nepHosia BPEMEHH, XOTH,
BO3MOIKHO, Ul TAKOrO MOBENEHHS HMEITHCEH 3aKOHHBIC SKOHOMUYECKNE NMPUYHHBI ¥ OHO HO OsL10
HAaIpaBJIeHO HA OrPAHMYEHHE KOHKYPEHUMH. TakuM 06pa3oM, CYIIECTBYET PHCK TOrO, 41O I'pynny
MOTYT OPH3HATEH HAPYMHBHIEH 3aKOH O KOHKYPCHITHH, eCTH e& TOBEACHHE Ha PHIHKE [10 OTHOLICHUIO K
CBOWM HOTPEOHTENAM HIM [OCTaBITMKAM OyieT CUMTATHCS AHANOTHIHLIM TOBEICHHMIO KOHKYPEHTOB
T'pymmst u BocrpuHEMaThcs Penepanso# AHTHMOEOTIONLHOH cityk6oii Poccun (nanee — «PAC) Kak
JeNCTBHSA, HATIPAB/ICHHEIE Ha OTPaHHHeHHe KOHKYPEHIHH. 32KOHOM O KOHKYPCHIIHH TAIGHe 3aITpeIneHbl
mobsile  GOPMEI  Hel0OPOCOBECTHOH KOHKYPEHIHHM, K KOTOPBIM OTHOCHTCA, HOMHMO TIPOYEro,
JMCKPEIUTAIHS MM UHEIE HelPAaBOMEPHEIC u(MiH) HenoGPOCOBECTHRIC ICHCTBHS, HANPABICHHBIC Ha
TOJIyYCHHE (PCAMYIIECTB ¥ CIIOCOOHBIE NPHIMHHTE yOBITKE KOHKYpEHTaM JH00 HaHECTH Bpej HX
AenioBoit peryTanuy. Takoe IMPOKOE TOJIKOBaHHE 3aKOHA O KOHKYPEHIIMA MOKCT IPUBECTH K TOMY,
910 DAC MOKET HATIOKUTH CYLICCTBEHHBIC OTPAHKUCHHS Ha ACATEABHOCTS I PYIIIIEL, 1160 OTPaHRINTh
ONEpATHBEYK0 ~THOKXOCTb, W60  CTAaHET MHHIMATOPOM  IPHBICUCHHA K TpauIaHCKOH,
aZAMHHACTPATHBHOM ¥ JKe YrONOBHOH OTBCTCTBEHHOCTH.

OmHMM B3 YCIOBUH NONYYCHHS PaspeIleHus OAC Ha nproO0peTCHHE NMPEANPASTAH, TPHHANICKABHINX
SUAL Partners Limited, ¥ HEKOTOPBHIX TITHHO3EMHBIX H ATIOMHHHEBBIX npenupuatai Glencore
(cobrrThe, npousomeamee 8 2007 roxy), 66u10 0653aTeNBCTBO [Py YBEIOMIISTE GAC o moboM
H3MEHeHNH MeH Ha CBOIO TPOAYKIHID C IPEBBINICHHEM PaspelICHHOrO NHAla3OHa. Kpome ToTO, B
regerye 20 IET ¢ MOMEHTa HpHOOPETCHH, NPH 3aKIOYEHHH ¢ MOKYIIATeIAMA B Poccuu JOroBOpoOB ¢
YCIOBHSAME [IOCTABKH (HPaHKO-32BOX WA dpanko-iepeBo3uHK (ONPENENCHHS STHX TCPMHHOB NaHbL B
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HnKoTepMe, onyOIMKOBaHHBIX MexayHapoIHoi ToproBoil masaroi) ['pynna He MOXKET HazHAYATH
[leHy Ha NEepBHYHBIA ATOMHHME BBEIIIE TOH, KOTOpas PaCCHUTRIBACTCA IO dopMyie, OCHOBAHHOH,
raBHEM 00pasoM, Ha nere LME # pervuonanbHOM IpeMyH 38 BEIMETOM JOTHCTHHCCKHX 3arpar. Kpome
TOTO, B TeueHHe yKasammoro 20-neTHero meproda I'pynna HE QOMKIE HeOBOCHOBAHHO H3MCHATH
TEXHHYECKOE HASHAUYEHHe 0BOPYIOBAHES, UCHOMB3YEMOT0O B [IOBCE/HEBHON ACATENBHOCTH Komnanun
(7enaTh 5TO OHA MOXET JHIL II0CIE TONTYYeHWS NpeIBApUTEIIBLHOTO cornacuss PAC), obsasaHa
Y/IOBNETBOPATE CIIPOC HA POCCHECKOM DBIHKE IO PasyMHEIM LCHAM, B 9acTHOCTH, B OTHOIICHHH
NIPOAYKITHHE, §AHICTBEHHEIM POCCUACKHEM MPOU3BOANTEINIEM KoTopoi asigeTes ['pynna (HaCKOIBKO 3T0
BO3MOXHO), Tpeliarars HeIHCKPUMAHALMOHHEE YCIOBHS BCeM IOKYDATEIAM  Ha poccHiCKuX
TOBAPHEIX PRIHKAX ¥ HE JIOJDKHA HOBBIHIATD LICHY oTBrH M HEKOTOPO# Apyroli npoxyKuun bonee YeM
HA 5 HPOLEHTOB ©XEKBAPTANTbHO My Ha 20 MPOUCHTOB €XCTONHO. Kpome Toro, ['pynna obsasana
wHQOPMHPOBATh AHTHMOHOIIOTBHEIH OpraH o HOOBIX H3MEHCHHIK, NMPOM3OMISAUINX B CTPYKTYPE
I'pyTiis!, O TIOJNOKEHHH Ha PEIHKe moboro wieHa I'pynisi i o JEOOBIX U3MEHECHHAX B TOPTOBOM HOJIUTUKE
I'pynmeL

SIBNsAACE KPYNMHEHITMM POCCHHUCKUM IPOH3BOAMTENICM ATIOMHHHA, I'pymna, BEpoITHO, OYAET UMETh
Jlomo peiHKa B Poccuu (M B paze ApYTHX CTpaHax CHI'), nperrnnatomyio SO 1poneHToB; 370 03HAYACT,
yro I'pynma MOXKeT CUHTATHCS OpraHMsaiyed, 3aHMMAloied JOMHHHPYIOMEE MOJIOKCHHE Ha ITHX
phlfiKaX. B cOOTBETCTBHM ¢ 34KOHOM O KOHKYPEHLHHM Ha KOMHAHHH, 3aHMMAIONIHE JOMHHEPYIONEe
JIOTIOMKEHHE Ha OIPEeNcHHOM DhIHKE, HAKIANBIBAKOICH OIPAHHYEHNS, KaCcAIOMHEeCT Hx CIIOCOOHOCTH
YCTAHABAMBATE LICHBI HA CBOI MNPOIYKIHIO, YTO MOXET OTPHUATENLHBIM 00pa3oM CKa3aThCd Ha
pe3yibTaTax JAesTeIbHOCTH | pymnsL.

B cBs3u ¢ HampuueM y [ pyITIsl MEXIYHAPOIHOH CeTH aKTHBOB, CAENKH (3AKTFOYEHHBIC B HPOIIIOM HITH
KoTopsle OYAyT 3aKmouaTscs B OydylueM), Hanpumep, npuobpeTeHnst, MOTYT THOJICKATh IPOBEPKAM
W/HM OFOBPEHHIO CO CTOPOHBI 3apyOeiHbIX HALOHAIBHBIX FIIM PErHOHANBHEX AHTUMOHONOBHEIX
OPTaHOB, B DE3YJIBTATE HEr0 MOTYT OBITH HAIOKCHBL mrrpadybl WM CAHKIMH W/HIH BO3HHKHYTH
3afepxkd, W ['pylna HE CMOXET 3aKPBITh CHEIKH HIH €e CIOCOOHOCTE JOCTUTHYTE OXHIAEMBIX
(hHHAHCOBEIX W/HIIM CTpATErHYecKuX Lelei Oy/er orpannteHa.

7) Pick moTepH 1eN0BOH penyTal#u (peny TAIIOHHBIH PHCK)

PuCK OTEpH JIEOBOl PelfyTaluy 03Ha4aeT PHCK BOSHUKHOBCHHA yOBITKOB B PE3YNBTATE YMCHBIICHUS
upcia KOHTDAreHTOB DMUTEHTA BCIEACTRME (GOPMUPOBAHMA HETATHBHOIO IPEICTABNICHIA O
hMHAHCOBOHN YCTOHUABOCTH, (PIHAHCOBOM MOJIOKEHUN IMUTEHTA, HIIH XapaKkTepe €ro AesTeIEHOCTH B
IETOM.

B mensx TOLICpIKaHus JETTOBOR pelyTaiuy OMUTEHT OyAeT HPMMCHATD CIS/YIOMIHS MCPBL:
o 0OOECHeIMBATH CBOSBPEMCHHEIC PACUEThI C KIFCHTAMH H KOHTpAreHTaMH;

 OCYLICCTBIATH KOHTPOIB 32 JOCTOBEPHOCTHIO QHHAHCOBOH OTYETHOCTH H Apyro#l uHGOPMALWH,
npescTaBIaeMoll KNIMEHTaM, KOHTpareHTaM, OPraHaM pCryJIHpoBaiui B Hamsopa M OpYyTHM
3aKHTEPCCOBAHHEIM CTOPOHAM;

& OCYIICCTBIATEL MOHHUTOPHHT ,ILCJIOBOI;‘I pernyTanuy KIHEHTOB H KOHTparcHToB,

o JIOIAEPHBATE ITOJOKHTENBHBIE HMH/DK B CPEACTBAX MaccoBOH HHGpOpPMALIKH H urpopMaLMOHHO-
TEIEKOMMYHHKAUHOHHOH CeTH «Hrarepuer».

FHa [1eN0ByI0 PeryTalliio SMUTEHTa i [PYTHIs! TAKOKe OKa3hIBAIOT BAMSHAC NOJMTHYCCKAC PEIICHIT, B
wactHocTd, momurudeckue pemennss CHIA, xoTopble MOryT IpSMO WM KOCBEHHO 3aTPOHYTH
IEeSTENLHOCTh DMHUTEHTa U [ pynne!.

CyIecTBYIOT PHCKH yinepOa NETOBOH pemyTauyu 3IMHATEHTA B CBA3H CO CMEHOH JIHYHOTO 3aKOHa,
ONEAKO IMHTEHT NpEeANPEMET BCE HEOOXOAMMbIC MEPRI VI MX MUHMMH3ALMH.

8) CrparernuecKHil pucK

MHOFOCTYHCH‘IELT&SI CcHUCTeMa MOHUTOpWHATA, aHalu3a H KOHTPOIIA, 4 TaKKe KOLICTHalbHOCTL BCCX
MPEHAMaCMBIX CTpaTerH4YecKl  BaXKHBIX pemeHHﬁ CBOJMT HACTYIUICHHE DPHCKa MIPpHHEATHA
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HETIPaBIJIBHEIX PerIeHHi DMUTCHTOM H Ipyniio# B HejoM K MHHEMYMY.-

B03MOKHOCTH, KOTOPHIME OyeT pacrojiarar JMATCHT, 4 HMCHHO YIPaBICHHC Ou3Hec-IpoUeccaMy B
COOTRETCTBHE ¢ TOCTONHHO aKTYATH3APYEMBIM [NIAHOM B COOTBETCTBHH C MEHSIOIMUMHUCS yCIOBIAMIL
BHEIIHEH Cpejbl, BBICOKAs CTETEHBH PErNaMEeHTUPOBAHHOCTH OU3HEC-IPOIECCOB, 4 TAKKe Haludue
npodecCHOHATEHOH — KOMauIbl  COTPYIHUKOB, obecneumpaiomux  PPexTHBHOCTE  CHCTEM
AHBECTHIAOHHOTIO, OTICPAMOHEOre U (HHAHCOBOTO YIPABIEHHA, C YCHEXOM CMOTYT KOMIIEHCHPOBATE
cTparerHueckuil puck OMHTeHTA B [ PYIIIEL

Croco6HocTs [pyIbl 0CTABATECA KOHKYPEHTOCHOCOOHOH A peaH30BRIBATL CBOO Gu3Hec-CTpaTeryio
B 3HAUMTENbHOH CTEIEHH 3aBHCHT OT YCJIyr, OKashiBACMBIX €€ BBICHIMM DYKOBOICTBOM. H3z-3a
OrpaHMYEHHOT0 KOJHMYECTBA KBAIH{(HIMPOBAHHEIX CILEIHATMCTOR B PoccuH CYIIECTBYeT KECTKas
KoHKypennus B Oopele 3a mepcoHal, o6nanalomuMil  COOTRETCTBYyION el KBanmnbuKanmel; Takas
CUTYALHS BIMSET Ha CTIOCOOHOCTS I'PYNIb COXPAHATH CBOE NEfCTBYIOINEE BHICIIEE PYKOBOJICTBO H
TPUBIEKATE JOTOTHHTEIBHBIA KBaIH(MIAPOBAHHBI YIPABIEHYECKHH I1ePCOHAl BBICLIETO 3BCHA.
Ipexpamenye OKa3aHUs YCIYr W CHIXCHHE KauecTsa YCIyr, OKA3BIBAEMBIX PYKOBOLUTCIAMH
BHICIIErO 3BeHA 1'PYIIbL, WIM HEBO3MOXHOCTh TNPHBJIEHCHHS H COXPAHEHHA JIOTIOJHUTENLHOTO
CTAPIIETO YNPABICHHYECKOTO TEPCOHAaNa MOXET OKasaTh CYIECTECHIOC HEeraTHBHOE BIMAHHE HA
fusHeC, PHHAHCOBOE COCTOAHHE, MEPCHEKTHBBL MM PE3YIITATEL AEATCIBHOCTH [pymiisl, a Takxe Ha
HEHY CHCNOK ¢ aKIHAMK DMUTEHTA.

9) PuckH, cBA3aHHbIE ¢ IEATEIHHOCTHIO IMHUTEHTA

PHcKH, CBOHCTBCHHBIE HCKITIOYWHTEILHO IJMHTEHTY HJIH CBASAHHLIC ¢ OCYHIeCTBJIsIEMOH
IMUTEHTOM OCHOBHON (PHHAHCOBO-X03AHCTBEHHOH REATC/ILHOCTRIO, B TOM YHCIIC PHCKH,
CBS3AHNBIE C:

¢ TEKYNIMMH Cy1e0NbIMH NPOLECCAMH, B KOTOPRIX yIacTBYeT DMHTEHT:

Ha paTy yTeBepxieHHs [IpocrmexTa IEHBBIX Gymar DMHTEHT HE YJacIBYET B cye0HBIX
IIpoTieccax, HeCYIHX CyIeCTBeBHbIC PUCKH A7 OMUTCHTA

Ilpu 3TOM HEOOXOMUMO YYHTBIBATH, 1TO OMUTeHT MOKeT OBITh IOABEPKCH MOTCHIHATBHBIM
pHCKaM CyAeGHOTO OCTIApMBAHMS, CBA3AHHBIM C H3MEHCHHEM JIMUHOTO 3aKOHA, CBEIEHMS O
KOTOPBIX TIPUBEACHB! B MOANYHKTE 6(a) IYHKTA 3.4 macrosero [IpocnekTa MeHHbIX Oymar.

e OTCYTCTBHEM BO3MOXHOCTH HDOAIATHL eHCTBHE JMHUCHIHH IMUTEHTA HA BeAeHHe
ONMpEJeIeHHOr0 BEAA NeATeIbHOCTH TuGo HA HCNOJL30BAHHE 00BEKTOB, HAXOXKACHHE
KOTOpPBIX B 060poTe OrpaBH4eHo (BK/II0Yas IPHPOAHLIE pecypeb):

y MHETEHT4 OTCYTCTBYIOT INAICH3MH, IIO3TOMY B OTHOLICHHH OMHUTEHTA TaKHE PHCKHA
OTCYTCTBYIOT,

¢ BOIMOXKHOH OTBETCTBEHHOCTHIO JIMHTEHTA IO J0JraM TPETbHX JMN, B TOM SHCRC
fovepHHX 06mecTs JMHUTEHTA:

B cooreerctsuy ¢ M3 cr. 4 ®enepamsHoro 3axoHa «O MEXKIYHAPOAHBIX KOMIGHWHX i
MeKIYHAPOIHEIX (QOHIAX» C JATH TOCYAapPCTBEHIION PEriCTpaliH MEXK/ryHAPOIHOH KOMIAHUN
ell NpEHAIEKAT TpaBa H OHA HeceT 00f3aHHOCTH, KOTOPHIE HMEIOTCH y HHOCTPAaHHOIO
JOPHMYECKOro JuNa, Bimouas (i} npapa y4dacTua B JIPYIHX OpraHuzaliax, B TOM HHCIE
CBSI3AHHBIE C TIOAYYEeHHEM THBHICHIOR ¥ HHBIX JIOXONOB MIH BRILIAT, (i) mpaBa Ha LEHHBIE
GyMary i uHble (PHHAHCOBLIE HHCTPYMEHTEL, B TOM THCIIC CEA3AHHBIC C TIONVYEHHEeM JOXOI0B U
MHBIX BBILTAT, (ili) mpaBa, o6S3aHHOCTH M OTBETCTBCHHOCTD, BOSHUKIINE M3 HOTOBOPOB, B TOM
ugene W3 JIOTOBOPOB O CO3J@HHH FOPHAMYECKAX JIHMI[ M KOPIOPATHBHEIX JOTOBOPOS,
ARKIOYEHHEIX HMHOCTPARHHBIM IOPHIMYECKHM JHIOM /0 FOCY/JaPCTBEHHOH perucTpanuH
MEXCLYHAPOIHON KOMIAHHEL, 3 TAKKe BOSHHKIIME H3 OXHOCTOPOHHUX CSTOK I BCJICHCTBHE
HEOCHOBATEIIBHOTO 0GOTAIICHNS, TPHYHHEHNS Bpeia b0 H3 HHBIX ocHoBaHMM, HE CBA3AHHBIX
¢ IOTOBOPOM.

B cessu ¢ Tem, uro United Company RUSAL Ple mpejocrasisia obecreueHue IO
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0Bs3aTeLCTBAM TPETHUX JMH, TpeGOBaHMS TO KOTOPBIM MOTYT OKAa3alh BIMAHHG HA g
duHAHCOBOE MOIOXKEHKME, CYMECTBYCT DHCK BO3MOKHOH OTBETCTBEHHOCTH OMHTEHTA Kak
MEJKYHAPOIHOH KOMIIAHAH TIO YKA3aHHEM 0DS3aTeIIbCTBAM. BMmecTe ¢ TeM, PHCK, CBA3AHHBIH C
OTBETCTREHHOCTHIO DMHTEHTA II0 JOJTaM TPeTHHX JML (B TOM HHCIE JNOUCPHHX o011IeCTB
IMUTEHTA), B LIEJOM, OLIEHHBACTCS IMATEHTOM KaK HEBLICOKHH.

e  BOIMOKHOCTBLIO HOTEPH NOTpebHTeNeH, HA 060POT ¢ KOTOPLIME BPHXOIUTCSH HE MEHEE HeM
10 npoxenTos oGmicHl BHIPYUKH OT HPOAANKH HPO/yKIHH (pabor, yciryr) JMHTEHTA:

PHCK HETIPUMEHHM, [IOCKONBKY IMHISHT HE OCYHICCTBIACT peann3aldio ToBapos (pabor,
yCIIyT), IOTpebUTENH OTCYTCTBYHOT.

10) pHeKH, CBA3AHHBIE ¢ COBEPIICHHEM CACI0K €O CBAZANHBIMM CTOPOHAMH

B xojie cBoeil fesTensHocTH I'pyTiia y4acTByeT B CAENKax CO CBA3AHHBIME CTOPOHAMH, B YaCTHOCTH, C
SH+ ¥ acconMEpOBaHHBIMY THHaMH DH+. 3a 4eTHIpe TOAd, 3aKOHYMBIINECT 31 nexabps 2016, 2017,
2018 u 2019 romoB, pacxojsi Ha 3IEKTPOIHEPrHIO, 3aKyIUICHHYIO B paMKax CYIIECTBYIOHHX
JONTOCPOUHBIX JOTOBOPOB HA [MOCTABKY OHEPIWH H MOIIHOCTH, RaKNIOYEHHBIX [pynmod ¢
aCCOLMHPOBAHHBIMH JIAT[AMHA IH+, cocrapasiu 239,7 mun monn. CIIA, 441,5 mnn gomn. CIIIA, 446,3
mia gonr. CIIA u 399 mus gomn. CHIA, COOTBETCTBEHEO.

11) pucku, cBA3aHHBIE € OTCYTCTBHEM Y I'pynisl 0NEPATHOHHOI0 MM YIPABJIEHIECKOT0
kourpoas nax HHAO «I'MK «Hopuibckuii HHMKeIb» W APYTHMH KPYIHBIMH COBMECTHBIMH
npeupUATHIMM.

KoMmauus riageer (HANpAMYIO H 4epe3 IOJKOHTPOJIBHBIX ) 27,82 nponeHTaMy OOBIKHOBEHHBIX
axnpit [TyGnugROro aKIHOHEPHOTO ODHICCTBA «I"OpHO-METATypIri4ecKas KOMIaHH:T «Hopuibckul
guKensy (manee - «HopHIbCKuil HUKEIDY). [lo coctoguuio Ha 31 mexabps 2018 roga Komnanms
Tepeana B 3a10r 25% IPOLEHTOB IIII0C OfiHa aKIU «HopHIbCKOTO HAKENS» B KAYeCTBe 00eCTIeHeH s
HCTIOJHEHTS cBORX 0Gs3aTenncte nepen ITAO Chepbanx.

['pynna uMeeT CBOMX NpeACTaBTench B Cosete qupekTopoB HOPHIBCKOTO HHKENL, OAHAKO JMIA,
npeAcTasmompe L'pynny B COBETE  JMPCKTOPOB «HOpHIBCKOTO HHKENs», HE COCTABISIOT
GonbIIMHECTBA B HeM. HecMoTps Ha To, uro I'pymma cnocobHa oka3pBaTh CYIIECTECHHOS BIMARIC Ha
«Hopranbckmil HUKETB», B TOM YMCIC IYTEM peanusallii ONpeNeEHHbIX Ipas, MPeXyCMOTPEHHbIX
onoxkeHuamy Cornamenns AKIIMOHEPOB B OTHOICHAY HOPUIBLCKOTO HAKEA (ot 10 gexabps 2012
rof[a), 3aKFoYEHHOr0 MEXK/Ly aKIHOHCpaMHu «HopunseKoro HUKeNsh (jianee — «CAHH»), Komnanusg
CYMTACT, UTO €& Ao B AKIMOIEPHOM KATIHTANe U NPUCYTCTBHE €€ TUPEKTOPOB B COBCTC JIIPEKTOPOB
He no3poser I'pynne KORTPOIHpoBaTh AcHCTRHS, TpeOyrolue 0/100peHH s aKIuOHEpoB. B peaynsTare
y T'pynms! Het BO3MOMKHOCTH HPEIATCTBOBATE yHACTHIO «HOpHITFCKOTO HHUKENS» B ACATENEHOCTH HIH
NOCTIKEHHH CTpATerMuecKHX UeneH, KOTOPBIE MOTYT IPOTHBOPEHIHTH uHTEpECAM HIH  OOMYM
cTpatermdecksM LemsM [pynnst. Kpome TOro, I'pynna He KOHTPONHpYET IEHEKHBIE MOTOKH
«HopunbeKroro HHKENs», ¥ €€ UPHOBUIL OT 3THX WHBECTHIHH OrpaHHyYeHa CYMMOM NHBHJIEHTOB,
BEmUIauEBacMbIX «HopunbckuM HAKenem» (KOTOPSIE, OJHAKO, PErylTHpYyrOTCA yenosusaMa CAHH).
ITocko/bKY IMBHOEHBI, TOIyueHHbE ['pyNIoH oT «HopuIsCKOro HHKENsS» B HMOCHSQHHE TEPHOIEL
GBUIM JIOCTATOUHBIME JUIH TTOKPBHITHS BCe CyMMb! TPOHCHTHBIX obs3arenbers I pynmst B paMkax e
3aJI0JDKEHHOCTH, NPHOCTAHOBKA BRIUIATHI HTH 3HAYHTEIHHOC YMCHBIICHHC pasmepa JHBHAECH/IOB,
REMITAUEBACMBIX «HOPHIIBCKAM HHKEIEM», MOIYT, B CNydae HETOCTYIIICHUA KOMIEHCHPYIOLIETO
JIOXOZA H3 IPYTMX HCTOYHMKOB, OKA3aTh CYIIECTBEHHOC HErATHBHOC RIMAHAC Ha ousnec, bEHAHCOBOEC
COCTOSIHHE, HEPCIIEKTHBHI UM PE3YJILTAThl NIEATEAbHOCTH ["pyIiiipl, & TAKKE Ha NEHY COENOK C aKIHAMI
OMUTEHTA.
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Kpome roro, I'pynia spaseTcs CTOPOHOM HEKOTOPBIX COTHAIICHHH O CO3TaHMH KPYIIIbIX COBMECTHBIX
IpeANpUATHIE, YePE3 KOTOPBIE OHA BIIAJIECT, B TOM HHCIE:

e 20 mponenTamu axmpi Queensland Alumina Limited (nance — «QAL»);

e 50-mponeHTHOH jonei yuacTHs B KOMIIaHHAX, BXOJSHIUX B
BOTy4aHCKOE 3HEPrOMETaJLIyPrudccroe oopemHenne (nanee — «BIMOY);

e 50-mpOLICHTHOMN JONeH yHacThs B TOO «Borareips Komup»;

¥ mpencTapuTend [pynmbl B COBETax AHPEKTOPOB KaKTOl M3 HEPEYHCICHHBIX BBINE KOMHAHHI
GoNLIIMECTBA He cocTasisuor. CremoparensHo, KoMmanus CIMTAcT, YT0 Takoe yqacTue I'pynmel B
AKIMOHEPHOM KATUTAE H HPHCYTCTBHE ef IIPEKTOPOB B COOTBCTCTRYIOIHX COBETAX MTUPEKTOPOB HE
1103B0JIS€T ['PyITite OCYIECTBIATH KOHTPOIb Hall ICHCTBUAMY, TpeBylonuMy 0jo0peHHs aKIHOHEPOR.

Kasiymit n3 QUHAHCOBLIX aKTHBOB I YNNI, BKINOYAA €€ HHBECTHIMM, OTIHCAHHDIC B JaHEoM (dakTope
pucka, TposepseTcs Ha TPeAMeT OOECIEHEeHHS Ha KIIYIO OTUETHYIO JaTy A Toro, 9ToOHI
YCTAHOBHTh, MMEIOTCS JI JTOCHE NEPROHAYAIBHOTO IHPHSHAHMS AKTHBA Kakue-1160 OOBEKTHBHBIE
OKA3ATENBCTBA CYLICCTBOBAHHS KaKmX-THG0 COOBITHI, OKa3sbIBAIOMIMX HCTATHBHOC BAHSHUE Ha
npenonaracMele GyIyIye TOTOKH ACHEKHBIX CPENCTB O STOMY AKTHBY, IpH YCIOBHM, YTO TAKOE
HeraTHEHOE BIMSHAC MOXHO JOCTOBEPHO OLEHHTh. B oTugte O mpubHIIAX M yOBITKax I 'pymisl
obecrieHenHe oTpaxaercs xak yOpTok. COOTBETCTBEHHO, obecnenenye moboro #3 MaTepHalbHBIX
axruBoB I'pymnsl (B gacTHOCTH, €& /014 B «HOPUIHCKOM HHUKEIe») MOXKET OKa3alh CYIICCTBCHHOE
HeraTUBHOS BIMSHHME HA PE3YIBTATH JESTeNBHOCTH ['PYIITE! ¥ HA IEHY CAEHOK ¢ aKiAMA OMHTEHTA.

3.5. Viasague HA HOPMBI HHOCTPAHHOTO IPABA W IOJOKCHAH NPaBHI HHOCTPAHHBIX onpx,
npUMeBMMbIe K IPABAM U 0053aHHOCTAM aKIHOHEPOR MEKAYHAPOAHOH KOMIIAHUM:

Verar DMHTEHTA IPEAyCMATPHBAET PEryTMPOBAHHE OTHOUICHMH €TO aKIHOHEPOR HOJIOKEHHIMHE
HHOCTPAHHOTO IIPaBa H IIPaBUIIaMH HHOCTPAHHBIX OHpIK:

1. IlpaBo Fonkonra, BKmodad Ilpapuia JUCTHHIE dounosoit bupxu I onkonra 1 Kojexcst I'onxonra
0 HOTVIOMIEHYAX # CIUSHENX, 4 TAKXKE O BBIKYIE AKIHH NPHMCHAETCH K CICIYIOMHM CTaTHAM Yerasa
SmuTenta: 4.4, 4.5 (B YaCTH, NPEAYCMATPABAIONIEH BO3ZMONKHOCTD 3AMCHEL ceprudukara) 5.2.6, 9.3,
11.3,12.1.18,12.1.24, 12.1.25, 13.7,13.8,13.9, 14.1,17.9, 18.2,18.3,22.4,23.1.22,23.1.23,23.5,23.6,
29.6,30.8,31.4,33.3,34.1, 35.5.

2. TIpaso Jhkepch peryJpyeT CielyFonine HOMOKeHHA Yerasa Dmurenta: 5.2.9, 5.2.11, 8.1, 9.1, 9.2,
0.10,9.11,12.1.17, 12.1.29, 13.4, 15.1- 15.8, 15.10, 17.2, 18.1, 23.1.29,23.1.34,23.3,24.1,24.2,26.5,
26.6,33.2

4. MakcHMANLEOe KOJHIecTBO AKIHI MERIyHAPO HOH KOMIAHME (B NPOCHTHOM BbIPAKCHHH
oT 0GIIero KOJHYECTBA AKHAH MEXIYHAPOTHOH KOMOAHHHE TOH e KATEropHM), OpraHn3anus
oG panieHns1 KOTOPLIX 0Ty CKACTCA 32 Npe/icIaMa Poccaiickoin Genepanuu

MakcHMATLHOE KONMIecTE0 OOBIKHOBECHHEIX aKIHH OMUTEHTa (B IPOLCHTHOM BBIPAXCHHUA OT ob1mero
KONAYECTBA OGHIKHOBEHHBIX AKIHH DMUTEHTA), OpraHn3aus OOpalleHs KOTOPHX HNORYyCKacTCs 3a
npenenamy Poccuiicko# denepanun, cocrasmaeT 39,90 %.

5. VIubie cEeAeHUS

1. Ha maty yTBepiK/ieHus HacTosmero [IpoceKTa HenHbX Gymar axipu United Company RUSAL Ple
(FOnaiiten Kommann PYCAJT Tlic) oGparaiores Ha ®onzposo# bupxe U'onkonra.

DMHATERT IUIAHHPYET TIPEANPHHEITE HeoOXOMUMBIe JCHCTBHA [ COXPAHCHHS JMCTHHIA akiui nocne
FOCYZAPCTBEHHOM PETHCTPANHH MEKIYHAPOJHOH KOMIAHHMH, OJHAKO HE MOXCT HCKITFOUUTE
BO3MOIKHOCTY TIPHOCTAHOBISHHSA TOPIOB aKIHAMH WM MX JICIHCTHHTa HA donnosoit bapxe ['onxonra
B CBA3H ¢ PAsNHUMSAME MEXIY TpeOOBaHUAMH, DPEIBIBIACMBIMYE K SMUTCHTAM donnoroit bupxei
TORKOHTA, U IPaBOBLIM PEry/IHpoBaHueM PoCCHiCKOH depepann.

7 B COOTBETCTBHM ¢ VYCTaBOM SMMTEHTA JIOOBIE KOPHOPATHBHLIC CIIOPBL (KaK JAHHBIE TEPMMH
onmpefiened B ApOHTPaKHOM IIPOLECCYANTBHOM KOACKCE Poccmiickoil ®epeparnuu), pasHOTIIACHA,
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TpeOOBaHus WM TIPETEH3MH, B TOM YHMCIE CBA3AHHKIC C perucTpaimeil OMurenra 3 Poccmiickol
®enepandn, yIpaslieHEeM DMATEHTOM HIH yHaCTHEM B HOM, B TOM THCJIE CIIOPEI MEXTY aKIHOHEpaMH
OMHTEHTA ¥ DMHTCHTOM, CIIOPhHL, ¢ YIACTHEM JHI, BXOIANMX HIH BXOJHBIIHX B COCTaB OPraHOR
yHpaBlIeHHs HIH KOHTPOTS OMHTEHTa, CIOPHl 1O HCKaM AaKIHOHEpOB OMHTEHTa B CBI3H C
PABOOTHONMEHHAMH DMHTCHTA ¢ TPETPHMH JIHUAMH, 3 TaKie CIOophl ¢ ydacTHeM HHBIX JHIL,
BEIPA3HBINHX BOJMIO Ha OOS3aTETBHOCTE I HMX apOMTPaXKHOTO COTNAMICHWS, paspeinarores MyTeM
apbuTpaka, aXMUHECTpEpyeMoro PocchiicKaM —apOMTPaXKHBIM  HEHTPOM  HIpH ABTOHOMHOH
HEKOMMEPUECKOH opraHusaLiy «PoccuiCKuii HBCTHTYT COBPEMEHHOTO apOuTpaka» («ApOHTPAKHBIH
LIeHTP») B COOTBETCTBAH C NOIOKEHUSMH PEraMeHTa ApOUTPa)HOTO IEHTPA.

Apﬁm'paxmoe COTJIAIIICHHE TAKXKE pacHpoCTpaHseTces Ha JIAL, ABIAOIIUXCE CAHHONWYHBLIM
HCIOJIHUTSIIEHBIM OPTaHoM DMUTEHTa B HlieHaM# KOJIerdanbHelX Opranos OMHTEHTA.

Ecie THIY, ARJISMIONEMYCs CTOPOHOH apOHTpaXHOTO COTJIANIEHNS, CTaHET H3BECTHO O modoM HCKe,
3asBICHAN WK TPeOOBAHNE HO CIIOPY, OXBATHIBASMOMY apOHTPAXKHLIM COIAICHHEM, NPENBABICHHOM
B rOCYJAPCTREHHBIH CYJI, 3TO JHIO 0653aH0 3aABUThH BO3PAKEHHE B OTHOLICHHH PaCCMOTPEHHS IENa B
rOCYZAPCTBEHHOM CyZE He I03JHEE MOMCHTA NPE/ICTABICHHA MM IEPBOTO 3a4BNCHHA O CYMIECTBY
cropa.

IIparom, TPEMEHAMBIM K apOUTPaXKHOMY COTTAIHEHHIO, SABICTCA POCCHHCKOE HpPaBo.

Cropousl apOHTPaKHOTO COTJIALEHHs NPHHHMAIOT Ha cebs 0083aHHOCTL AOOPOBOIBHO HCIONHATE
apOHTPPKHOE pEIICHHE.

CHopsl, OXBATHIBAEMble APOHTPAXHBIM COITALISHHECM, PA3PENAlOTC] KOMICTHATbHEM  COCTABOM
apOuTpaka, COCTOSIIHM 3 Tpex apOHTPOB, KoTOpeid (GopMupyercd IpH y4acTHH CTOPOH
apGHTpaKHOro cormamenms. Kaxzmas u3 CTOpOH BGIOMpaeT 110 OJHOMY apburpy He mosgHee 20
(meajuath) nHell, a IpescelaTells cOCTaBa apOMTPAaNQ@ HA3HAYACTCS NPe3HIMYMOM ApOurpaxsoro
neHTpa He no3Hee 30 (TpuALaTH) IHel ¢ MOMEHTA HCTCUEHHS CPOKa JI1A IPHCOCTHHEHHS yIaCTHAKOR
OMHUTEHTA K apOuTpaXKy KOPHOPaTHBHOTO CIIOpa.

B choyyae MHOMKECTBEHHOCTH JHII Ha CTOpOHEe apOuTpaa KOPHOPATHBHOTO CIOpa, BEE JHNd,
IPHECOEAMHMEBIINECS K apGHTpaxy Ha ITOH CTOPOHE, NOIDKHBI YBEJOMHTH COCTAB apOuTpaxa o
coBMecTHOM BEIOOpe apGutpa He mospmee 20 (nBapuard) JHEH ¢ MOMEHTA HCTCHCHHA CpOKa I
NPECOSNMHEHUS  yUACTHHKOB OMHATEHTAa K apOuMTpaxy KOpUOPATHBHOIO CHOpA. B cnydae
HEBO3MOKHOCTH TAKOTO COBMECTHOTO BRIGOpa apOHTpa, COCTaB apOuTpaka NOJIHOCTBIO dopMupyeTCH
npe3uauyMomM ApOHTPaOXKHOTO HEHTPa HE T03)1HES 20 (amamnaTtw) gHel ¢ MOMEHTA HCTEUCHHSA CPOKa,
YCTAHOBICHHOTO /1T COBMECTHOTO BhIOOpa apOuTpa.

Jluna, Ha3HayaeMble apOUTPaMH, AOIDKHBI COOTBETCTBOBATH CIICHYIOHIEM TpeboBanuaM: 1) Hanmuune
OPHAHHYECKOr0 00pA30BaHH, 2) OILIT PabOTH B Ka4eCTBE NPAKTHKYIOIIETO aABOKATA, cynbu, mbo B
JOPUAMHYECKOM IENapTaMEeHTe KOMIAH!H, MMEIOMIeH JIHCTHET Ha OJHOH M3 MHPOBHIX OHpXK, HE MeHee
15 nert.

SI3pIKoM apOHTpayka SBICTCSA aHTTIMACKHAMN S3EIK.

[ins  HCUECHEHHs apOHTPaXHOro cbopa HPHMEHSIOTCH TIOYACOBBIC —CTABKH, YCTAHOBJICHHBIE
NpUMEHHMBIME JIPABHIIAME 1 TOTOXCHHIMH ApOuTpakHOFO HEHTpa.

Croponsl apGMTPaXHOTO COIVAMIECHUA [PAMO COIAMAIOTCs, HTO  ONPCACICHHS 0 BHyIAYE
MCHOJHHTELHOTO JHCTA Ha NPHHYAHTEIHOE HCIIONHCHAE apOUTPAKHOTO PEIICHMS BEIHOCHTCS 0e3
npoBeieHus CyneGHOTO 3ace/ianus B ApOHTPaXHOM CyAe KanuHaHrpajickol obiacTi B Tedenue 14
(4eTHIpHA/IUATA) JAHEH CO THA NOCTYILICHHS 3agBIEHHAA O BBIIAYE TAKOTO WCIIOTHHATENRHOTO JIHCTA.
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II. Togosas duHaHcosag H (WIH) roj0Bas KOHCOJIHAHPOBAHHAH (puHaHCOBAN OTHETHOCTH
HHOCTPAHHOT'0 10PHIHYECKOr0 JIHHa

1. Tonosas (pmuaHCcOBast OTYCTHOCTb WHOCTPAHHOrO IOPWIHIECKOTO JHI@ 32 HocJIe T HHH
3aBePUIeHHBIH 0THETHBIH o

OryeT pPYKOBOACTBa M (HHAHCOBAS OTUCTHOCTE United Company RUSAL Plc 3a 2019 rox
(Tproxenze 1):

L]

@

JupeKTopa U IPOQeCCHOHANBHEIC KOHCY IHTaHThI
Oryer pyKoOBOJCTBA
OTder HE3ABHCUMOFO ayIuTOpa

OT4ET 0 OpHOBUIAX H YOBITKAX, IPOUEM COBOKYITHOM OXONE 34 TOZ, zaxoHumBimics 31 aexadps
2019 rona

OTuéT 0 PUHAHCOBOM HONOKCHUH HO COCTOAHHMIO Ha 31 nexadps 2019 roza
OruéT 06 U3MeHeHRIX cOOCTBEHHOIO KanuTaia 3a roj, saxonunBnraiics 31 xexabps 2019 roga
OTYET O BMKEHHH JSHCKHRIX CPECTR 3a TOJI, 3aKOHIHBIIMHCS 31 nexabps 2019 roma

[Tpumedanus K prHAHCOBOH OTYETHOCTH 34 rof, saxoHunsiaiics 31 gexadps 2019 roxa.

Crangaptel (NpaBmiIa), B COOTEETCTBHH € KOTOPLIMM COCTABJCHA Takasi (HHaHcoBaA
OTHEeTHOCTb: MeXIyHApOAHEIE CTAHIAPTE QHHAHCOBOH OTYETHOCTH

2. Tog0Bas KOHCOMHINPOBAHKAN QHHAHCOBAS 0THETHOCTH HHOCTPAHHOTO IOPHAMMECKOrO JHIA
32 HOCEMHIH 3aBePIICHHbIH 0TYeTHBIA FOJX:

CocTas KOHCONHAMPOBAHHOH (DHHAHCOBOH OTHYETHOCTH United Company RUSAL Plc 3a rog,
saxonumemmics 31 nexabps 2019 roxa (Hpunoxenne 2):

-]

3asenenie 00 OTBETCTBEHHOCTH JHPEKTOPOB
3aKOYEeHUE He3aBUCHMOT0 ayIHTOpa

KOHCOAMIHPOBARHBIH OTYET 0 MPROBULIX H YORITKAX 32 TOJ, saxonuupmmics 31 nexabps 2019 r.

KOHCOMHIAPOBAHHLIH OTIET O IPOYEM COBOKYIHOM JOXOJE 3a IOl, 3akomamBImica 31 nexadbpa
2019 1.

KOHCONHXPOBARHBIE OTHET O (PUHAHCOBOM IOJIOJKCHHH 110 COCTOAHMIO Ha 31 nmexabps 2019 1.

KoHCOMMARPOBARHBIH OTYET 00 H3MECHEHUAX B cOGCTREHHOM KAITHTAIE 32 PO, 3aKOHYMBIIHICs 31
nexabps 2019 r.

KOHCOMMANPOBAHHEIH OTHET O JBMKEHIH TEHEIKHEIX CPeJICTB 3a IO/, saxoHymBLics 31 nexadbps
2019 .

TIpuMeuanus K XOHCONMTHPOBARHOH PUHAHCOBOH OTYSTHOCTH 38 TOJI, 3axonunBImiics 31 nekabps
2019 .

CrangapTel (OpaBWiIa), B COOTBETCTBHH ¢ KOTOPLIMH COCTaBJIeHa rakass ¢HHAHCOBASN
OTHeTHOCTh: MexIyHApOIHbIE CTAaHIAPTH (PHHAHCOBOH OTIETHOCTH
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United Conpany
MANAGEMENT REPORT

The Board of Directors of United Company RUSAL Plc (the “Company”’} presents to the mem
Annnal Report together with the audited financial statements of the Company for the year @
31 December 2018.

PRINCIPAL ACTIVITIES

The principal activity of the Company is to act as a holding, investing and financing company.
The Company ostablished a place of business in the Republic of Cyprus and was recorded gs an ;.
overseas Company under the Companies Law Cap. 113, Section 347 on 19 Match 2007. The
Company’s management control was transferred to Cyprus and, as a consequence, the Company itself
beoame a tax resident in the Republic of Cyprus.

FINANCIAL RESULTS

The Company's financial results for the year ended 31 December 2019 are set out on page 11 to the
financial statements. The net profit for the year attributeble to the shareholders of the Company
amounted to USD 1,594 million (2018: profit USD 1,132 million).

EXAMINATION OF THE DEVELOPMENT, POSITION AND PERFORMANCE OF THE
ACTIVITIES OF Co

The cucrent financial posttion as presented in the financial statements is considered satisfactory.

The Company meets the expectations of the intended users of its financial staterents, which mainly
include the expectations of the shareholders and third party fenders. During 20 19, the Company paid
o dividends and made a principal repayment in fotal amounts of USD1,700 million and RUB32,000
million (USD500 million) under the syndicated Pre-Export Finance Term Facility Agreement (PXF)
and credit facility with Sberbank respectively.

During 2015, the Company is in compliance with both financial and non-financial covenants uader the
joan agreements with third party lenders,

MAIN RISKS AND UNCERTAINTIES

The main risks and uncertainties faced by the Company and the steps taken to manage these risks are
described in note 122 to the financial statements.

USE OF FINANCIAL INSTRUMENTS BY THE COMPANY

The Company is exposed to interest rate risk, credit risk and liquidity risk from the financial
snstruments it holds. These are described in nofe 12 to the financial statements.

FUTURE DEVELOPMENTS

The Board of Directors does not expect major changes in the principal activities of the Company inthe
foresesable future other than described below.

The extraordinary general meeting of the Company held on | August 2019 approved the application
by the Company to the regulatory authorities in the Russian Federation (the “New Jurisdiction™) for
continuance as a company with the status of an International Company established under the laws of
ihe Now Jusisdiction. The Company is corrently in process of completing relevant actions for approved
redomiciliation.
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Enited Compnny RUSAL Ple
MANAGEMENT REPORT (continued)
SHARE CAPITAL

There were no changes in the share capital of the Company during the reporting year.

CONSOLIDATED EARNINGS PER SHARE

The calenlation of earnings per share is based on the consolidated profit of the Company and its
subsidiaries (the “Group™ attributable to ordinary equity shateholders of the Company and the
weighted average number of shares in issue during the years ended 31 December 2019 and
31 December 2018,

Year ended 31 December
2019 2018
Tssued ordinary shares at beginning of the period 15,193,014,862 15,193,014,862
Effect of treasury shares - -
Weighted average number of shares at end of the period 15,193,014,862 15,193,014,862
Profit for the period, USD million 950 1, 698
Basic and diluted earaings per share, USD 0.063 0.112

There were no ouistanding dilutive instruments during the years ended 31 December 2015 and 2018,

PARTICIPATION OF DIRECTORS IN THE COMPANY'S SHARE CAPITAL

Disclosed in note 1 to the financial statements.
BRANCHES

The Company established a place of business in the Republic of Cyprus and was recorded as an
overseas Company under the Companies Law Cap. 113, Section 347 on 19 March 2067.

BOARD OF DIRECTORS

The members of the Company’s Board of Directors as at 31 December 2019 are prosented on page 3.

EVENTS AFTER, THE REPORTING PERIOD

The first months of 2020 have seen significant global market turmoil triggered by the outbreak of the
coronavirus. Together with other factors, this has resulted in a sharp decrease in the oil price and the
stock market indices, as well as a depreciation of the Russian Rouble. At the moment the Company is
assessing the impact of these market developments for its financial position, financial performance and
future cash flows.

RELATED PARTY TRANSACTIONS

The significant transactions with related parties are disclosed in note 13 of the financial statements.
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Hilted Compiny RUSAL Fic
MANAGEMENT REPORT (cantinved)
INDEPENDENT AUDITORS
The independent auditors of the Company, KFMG Limited, have expressed théir willingness to
cantitiue jn office, A resolutlon giving authority to the Boatd of Ditectors to fix their remmingration will
be submitted at the fortheoming Apnual General Meeting.

of Directors,

Limassel, 13 March 2020




Indspendem Andltors® Report

KPMG Limited

Chartered Accountants

Millenium Lion Houss

1 G. Aradippioti Street, 8018 Lamaca, Cyprus
£.0. Box 40075, 6300 Larnaca, Cyprus

T +357 24 200000, F: +357 24 200200

INDEPENDENT AUDITORS’ REPORT
TO THE MEMBERS OF
United Company RUSAL Ple

Repeort on the sadit of the financial statements

Opinion

We have audited the financial statements of United Company Rusal ple (the
“Company””) which are presented on pages 12 to 43 and comyrise the statoment
of financial position as at 31 December 2019, and the statements of profit or foss
and other comprehensive income, changes in squity and cash flows for the year
then ended, and notes to the financial statements, including a summary of
significant acconnting policies.

Tr our opinion, the financial statements give a true and fair view of the financial
position of the Company as at 3] December 2019, and of its financial
petformance and its cash flows for the year then ended in accordance with
International Financial Reporting Standards as adopted by the European Union
(“IFRS-EU™).

Basis for apinion

We conducted our audit in accordance with International Standards on Auditing
“ISAs™). Our responsibilities under those standaids are further described in the
A yditors’ responsibilities for the audit of the financial staterments™ section of our
report. We are independent of the Company in accordance with the Code of
Bhics for Professional Accountants of the International Ethics Standards Board
for Accountants (“IESBA Code™), and the ethice) requirements in Cyprus that ave :
relevant o our audit of the financial statements, and we have fulfilled our other
ethical responsibilities in accordance with these reguirements and the IESBA
Code. We believe that the audit cvidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Key Andit Matters

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

im Nicasin Lizmagan
a separate opinion on these matters. Niofh wziis Baer5018t, 3001

T; +357 72 208680 T2 +257 25 563000
F; +357 22 G7HI0D £ 4367 25363842
Paphos Pazalimni F Ayia Naps
P.0, Boy; 60268, #101 .0, Be 33200, 5314
T: 4357 26 943660 T: 4387 23 820080
F: +357 76 940062 £ +367 23 820084
Folis Chrysochous
P Q, Box E6G14, 8338
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Independemt Auditors’ Report

Valuation of investments

Please refer to the Note 8 in the financial statements.

The key audit matter How the matter was addressed in our qudit

The Company has significant balances of For sluminium, alumina and bauxite CGUs we
investments in subsidiaries which is | evaluated the reasopableness of the expected
material to the financial statements as at | cash flow forecasts by comparing them with the
31 December 2019, latest budgets approved by the Board of
Directors, externally derived data as well as our
own assessiments in relation to key inputs such
as production levels, forecasted alminium
sales prices, forecasted alumina purchase
prices, costs inflation, foreign currency
exchange rates, discount rates and terminal
growth rates. We also considered the historic
accuracy of management's forecasts by
comparing prior year forecasts to actual results.

Current  global market conditions,
including fluctuations in LME aluminivm
prices, market premiums and alumina
purchase prices counterbalanced by
improved financial performance and
outiook of PISC MMC Norilsk Nickel,
may indicate that previously recorded
impairment of investments in PISC MMC
Norilsk Nickel investment should be
reversed and impairment of investments in | We used our own valuation specialists to assist
subsidiaries operating in the aluminium |us in evalmating the assumptions and
segment may be required. methodology used by the Company.

As at the reporting date management In particular, we challenged:

performs valuation of the recoverable | - ajuminium and alumina smelters and bauxite
amount of the Company's investments in | mines costs projections by comparing them
SU‘?Sidiafies by separate cash _geqerating with historical resulis and industry peers;

;nnts (CtG;Us} ﬁs th; Pu%he;: of their fair value | _ g key assumptions for long term revenue
ess cost to sell and vaiue In use. growth rates in the forecasts by comparing them
Due to the inherent uncertainty involved in with historical resulfs, economic and industry
forecasting and discounting future cash forecasts; and

flows, which are the basis of the assessmetit | - the discount paftes nsed. Speciﬂcany, we
of value in use, and the valuation | recatoulated the Company’s weighted average
uncertainfies  relating to  incorporating | cost of capital using market comparable
control / significant influence premium inthe { information.

estimates of fair vatue less cost to sell, this is
one of the key judgmental areas that our
audit is concentrated on.

We also performed sensitivity analysis on the
discounted cash flow forecasts and assessed
whether the Company’s disclosures sbout the
- sensitivity of the outcome of the impairment
assegsment to changes in key assumptions,
including forecasted aluminium and alumina
prices and discount rates, reflected the risks
inherent in the valuation of the investments in
the aluminiom business.

‘1)0
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Independent Anditars® Repor!

In respect of fair vatue less cost to sell valuation,
we used our own valuation specialist to assist us
in estimating the fair value based on Nerilsk
Nickel’s market quotation at the reporting
date. The quotation was adjusted for control /
significant influence premium derived from
external sources of statistical market data
applicable for the percentage of shares held by
the Company.

Gither information

The Board of Directors is responsible for the other information. The other information comprises
the Management Report but does not include the financia! statements and our auditors’ report
thereon,

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

It connection with our audit of the financial ststements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent
with the financial statements or our knowledge obtained in the audit or otherwise appears to be
materiafly misstated. If, based on the work we have performed, we conclude that thers is a
material misstatement of this other information, we are required 1o repott that fact. Qur report in
this regard is presented in the “Report on other legal requirements™ section.

Responsibilities of the Board of Directors - for the financial statentents

The Board of Directors is responsibie for the preparation of financial statetnents that give a true
and fair view in accordance with IFRS-EU, and for such internal control as the Board of Directors
determines is necessary to enable the preparation of financial statements that are free from
material misstatement, whether dus to fraud or error.

In preparing the financial statements, the Board of Directors is responsible for assessing the
Company’s ability to continue as a going concern, disclasing, as applicable, matters related to
going concern and using the going concern basis of accounting, unless there is an intention to
either liquidate the Company or to cease operations, or there is no vealistic alternative but to do
50.

The Board of Directors is responsible for overseeing the Company’s financial reporting process.

Auditors® responsibilities for the audit of the financiol stafetents

Our objectives are to obtein reasonable assurance about whether the financial statements as a
whole are fres from material misstatement, whothier dus to fraud or error, and foissue an anditors’
report that includes our opinjon. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with ISAs will always detect a material
misstatement when it exists. Misstatements can arise from frand or error and are considered
naterial if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these financial statements.
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Inclependent Anditors® Report

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

¢ TIdentify and assess the risks of material misstatemest of the financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.
The sisk of not detecting a material misstatement resulting from frand is higher than for
one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misreprosentations, or the override of internal control,

« Obtain an understanding of interns! control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but nof for the purpose of expressing
an opinion on the effectiveness of the Company’s internal control.

o FBvaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors.

— e Conclude on the appropriateness of the Board of Directors’ use of the going concern basis
of accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Company’s
ability to continus as a going concern. If we conclude that 2 material uncertainty exists, we
are required to drew attention in our auditors’ report to the related disclosures in the
financial statements or, if such disclosures are inadequate, fo modify our opinion. Our
conclusions are based on the audit evidence obtained up ta the date of our auditors’ report.
However, future events or conditions may cause the Company to cease to continue as &
going concertt.

o Byaluste the overall presentation, siructure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that achieves trne and fair view.

We communicate with the Board of Directors regarding, among other matters, the planned
scope end timing of the audit and significant audit findings, including any significant
deficiencies in internal contyol that we identify during onr audit.

We also provide the Board of Directors with a statement that we have complied with relevant
ethical requirements tegarding independence, and to communicate with them all relationships
and other matters that may reasonably be thought to bear on our independence, and where
applicable, related safeguards.

Froin the matters communicated with the Board of Directors, we determine those matters that
were of most significance in the audit of the financial statements of the current period and are
therefore the key audit matters, We describe these matters in our auditars® report unless law or
regulation precludes public disclosure sbout the matter or when, in exiremely rare
ciroumstances, we determine that 2 matter should not be communicated in our report because
the adverse consequences of doing so would reasonably be expected to outweigh the public
interest benefits of such communication.

10
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ndependent Audltors’ Bepart

QOiher matter

These financial statements are not intended for statutory filing in Jersey. This report, including
the opinion, has been prepared for and anly for the Board of Directors of the Company and for no
other purpose. We do nof, in giving this opinion, accept or assume responsibility for any other
purpose or to any other person to whose knowledge this report may come to.

The Company has prepared statutory consolidated financial statements for the year ended 31
December 2019 in accordance with International Financial reporting Standards on which JSC
KPMG issued a separate auditor’s report fo the shareholders of the Company dated 12 March

2020

PNE Ll

Certified Public Accountants and Registered Auditors

e et i i B g e e et

Millenium Licn House
1 G. Aradippieti Street
6016, Latnaca

13 March 2020

O N R R e T
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United Company RUSAL PiSS
Statement of Profit or Loss and Other Comprehensive Income for the year ended 31 December 2618

Year ended 31 December

2019 2018

Note VSD miilion USD million
Dividend income 14(b) 1,443 850
Adininjstrative expenses (9} Al
Profit from operating activities 1,434 819
Finance income 5 275 314
Finance costs 5 (522) (836)
Reversal of impaitment/(impatrment)of joans to
related parties 3z 45)
Net firance costs (215} {567}
Reversal of impairment of investrnents in
subsidiaries 8(a) 375 880
Profit for the year 1,554 1,132
Other comprehensive income &3] 3
Total com prehensive income for the year 1,591 1,135

12

The staternent of profit or loss and other comptehensive income ig to be read in conjunction with the notes to,

and forming part of, the financial stafements set out on pages 16 to 43.




Unitz} Conpony RUSAL Ple
Statement gl'-)'_%mpalal Position as o 3F Docember 2009,

31 Daceinhey 2019 31 Decombet 2018
Note _Ush miltieny USD milton

ASSETS

Investments In subsidiaries B 19,445 20,468
Loans to related partles 9e) 1,346 1,845
Potal non-cusrent assets 20,795 22,313
Logyis to related parties 9(z) 1,050 1,416
Other feoeivables 9la) 343 a1l
Casli and egghi equivalstia _ 23 _186
Total current nssefs 1,446 3,513
Total #s8ofs 22211 24,826
EQUITY 10

Bhare cep ital 152 152
Bhure premium, 15,782 15782
Addttional paid-in capital 149 152
Accumulafed fosses (188) {1,782
Tataf equity 15895 14,304
LIABJLITIES _
Loans and borrowings 11 8,188 6816
otal pon-cayyent iabilities 6,188 6,816
Loas and bomowinga 1t 92 2,355
Trade and other payables (L) 6 1,322
Qther linbilitles 14{ey - 29
Total current linhititles 128 3,706
Total Habitities 5316 10,522
Taial eqiity and liabtiitles 2211 24,826
The fiiadeial statements wers approved by the Board of Directora on 13 March 2020.

- £

Dziani, tkevich
-Géneral Managet

13

The gtatement of financlal posi_tloxi 1a t6 be read in conjunction whh the notes to, and Toiming pait of, ihe
financial staternents set out on pages 16 to 43,




Share Share Additional Accumulated
USH million capital premiam paid-in capital losses Tofal
Balance at 1 January
208 152 15,782 149 (2,514) 13,168
Total comprehensive
income
Profit for the year - - - 1,132 1,132
Other comprehensive
income - - 3 - 3
Baiance at 31 December
2018 152 15,782 152 (1,782 14,304
Balance at 1 Janpary
2019 152 15,782 152 {1,782} 14,304
Totzl comprehensive
income
Profit for the year - - - 1,504 1,594
Other comprehensive loss - - ) - {3)
Balance at 31 December
2019 152 15,782 149 (188) 15,895

Uniited Company RUSAL Plc
Statement of Changes in Equity for the year ended 31 December 2019

Companies which do not distribute 70% of their profits after tax, as defined by the Special
Contribution for the Defence of the Republic Law, during the two years after the end of the year of
assessment to which the profits refer, will be deemed to have distributed this amount as dividend,
t 17% will be payable on such deemed dividend to the extent that

Special contribution for defence &
the end of the period of two years from the end of the year of

the uitimate beneficial awners at

assessment to which the profits refer are Cyprus tax residents and Cyprus domiciled. The amount of
this deemed dividend distribution is reduced by any actual dividend paid out of the profits of the
relevant year at any time. This special contribution for defence is paid by the company for the account

of the shareholders.

The statement of changes in equity is io be read in conjunction _with;ﬂﬂal_e' z_m_tgs to:,"__and forming part of;:

financial statements set out.on pages 1610 43,




OPERATING ACTIVITIES

Profit for the year

Adpustmenis for:

Reversal of impairinent of investments in
subsidiaries

{Reversal of impairment)/impairment of loans to

rolated parfies

Dividend income

Tnterest expense and other bank charges
Iterest income

Foreign exchange (gain)/ioss

Changes in:

Other receivables

Trade and other payables and other liabilities
Net cash used in operating activities

INVESTING ACTIVITIES

Return of capital invested in subsidiaries
Contribution to subsidiaries

Repayments of loans granted ta related parties
Loans granted to related parties

Interest received

Dividends received

Net cash generated from investing activities

FINANCING ACTIVITIES

Proceeds from loans and borrowings
Repayment of loans and borrowings

. Refinancing fees and other expenses
Tnterest paid

Netf cash vsed in Sinancing aclivities
Net (decrease)increase in cash and cash
equivalenis

Cash and cash equivalents at beginning of the year
Effect of exchange rate changes on cash and cash

equivalents

Cash and cash equivalents at the end of the year

United Company RUSAL Plc
Statement of Cash Flows for the year ended 31 December 2012

Year ended 31 Decermber
2019 2018
HNoie USD million USD million
1,594 1,132
8(a) {373) {820}
32) 45
14(b) {1,443) (850)
k1 522 492
5 {260) (314)
5 (15) 344
C)] 31
31 (115)
(597} {959}
{675) (1,185)
8(b) 11,160 887
{16,413) (€)
1,543 -
(470) -
88 161
2,183 348
4,001 1,396
1,269 308
{4,140} -
(16) -
(692) (405}
(3,579 on
(163} 188
186 12
. - (14)
23 186

Part of the cash and cash equivalents are restricted at the amount of USD 11 million end USD 11
rmillion as at 31 December 2019 and 31 December 2018, respectively.

Refer to Nates 8(b) and 14 for details of major non-cash transactions.

The statement of cash flows is to be read in conjunction with the notes to and forming part of, the financial
statements set ouf on pages 16 to 43.
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United Compony RUSAL Ple
Notes to the Financial Statements for the year ended 31 December 2019

1. Background

United Company RUSAL Ple (the “Company” or “UC RUSAL™) was established by the controlling
sharcholder of RUSAL Limited (“RUSAL”} s a limited fiability company under the laws of Jersey
on 26 October 2006. On 27 January 2010, the Company successfully completed a dual placing on
the Main Board of The Stock Exchange of Hong Kong Limited (“Stock Exchange”) and the
Professional Segment of NYSE Euronext Paris (“Euronext Paris™) (the “Global Offering”) and
changed its legal form from a limited lisbility company to a public limited company.

On 23 March 2015, the shares of the Company were admitted to Jisting on PISC Moscow Exchange
MICEX-RTS (“Moscow Exchangs™) in the First Level quotation list. The trading of shares on
Moscow Exchange commenced on 30 March 2015. There was no issue of new shares.

The Company has filed the application for the delisting of its global depositary receipts (“GDSs”)
with the Buronext Paris. The GDSs were delisted on 7 May 2018.

The Company’s registered office is 3" floor, 44 Esplanade, 5t Helier, Jersey, JE4 9WG, Channel
Islands.

The extraordinary general meeting of the Company held on 1 August 2019 approved the application
by the Company to the regulatory autherities in the Russian Federation (the “New Jurisdiction™) for
cantinuance as a company with the status of an International Company established under the laws of
the New Jurisdiction. The Company is curtently in process of completing relevant actions for
approved redomiciliation. '

The Companty directly or through its wholly owned subsidiaries controls a number of production and
trading entities engaged in the aluminium business.

At 31 December 2019, 31 December 2018 and at the date of these financial statements the directors
consider the immediate parent of the Company to be EN+, which was incorporated in Jersoy with its
registered office at 44 Esplanade, St Helier, Jersey, JE4 WG, Channel Islands. On 9 July 2019 the
Parent Company changed its domicile to Russian Federation with 2 registration as EN+ GROUP
International public joint-stock company (EN+GROUP IPISC). As at the reporting date the Parent
Company’s registered office is Okiyabrskaya st. §, office 34, Kaliningrad, Kaliningrad Region,
236006, Russian Federation.

Based on the information provided by EN4, at the reporting dats there is no individual that has an
indirect prevailing ownership interest in EN+ GROUP IPJSC exceeding 50%, who could exercise
voting rights in respect of more than 35% of EN+ GROUP IPISC’s issued share capital or has an
opporfunity to exercise control over EN+ GROUP IPISC. As at 31 December 2019 Mr. Oleg
Deripaska beneficially controls and exercises voting rights in respect of 35% of the voting shares of
EN+ GROUP IPISC and cannot exceed Ris direct or indirect shareholding over 44.95% of the shares
of the Company.

Other non-conirolling shareholdets are SUAL Partners Limited together with its associates ("SUAL
Partners™), Amokenga Holdings Limited (“Amokenga Holdings”). Amokenga Holdings is a wholly
owned subsidiary of Glencore International Ple (“Glencore™. According to the information disclosed
at the Stock Exchange of Hong Kong Limited Zonoville Investments Limited and SUAL Pattners
Limited are associates, Amokenga Holdings is ultimately controlled by Glencore International Ple.
Major ultimate beneficiaries of SUAL Partners are Mr. Victor Vekselberg and Mr. Len Blavatnik,
No shares are held by the directors of the Company.

Based on publicly available information at the Company’s disposal at the date of these financial
statements, Mr. Oleg Deripaska has indirect ownership interest in the Company exceeding 25%.
There is no individual that has an opportunity to exercise control over the Company.
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United Company RUSAL Ple
Notes to the Financial Statements for the year ended 3) December 2019

The Company established a place of business in the Republic of Cyprus and was recorded as an
overseas Company under the Companies Law Cap. 113, Section 347 on 19 March 2007. The
Company’s managenent control was transferred to Cyprus and, as a consequence, the Company
itself became a tax resident in the Republic of Cyprus.

The principal activity of the Company is foactas a holding, investing and financing company.
(2) Russian business environment

The aperations of the Company’s subsidiarics are primarily located in the Russian Federation.
Consequently, the Company is exposed to the economic and financial markets of the Russian
Federation which display chatacteristics of an emerging markst. The legal, tax and regulatory
frameworks continue development, but are subject to varying interpretations and frequent changes
which together with other legal and fiscal impediments coniribute to the challenges faced by entities
operating in the Russian Federation.

The conflict in Ukraine and related events has increased the perceived risks of doing business in the
Russian Federation. The imposition of economic sanctions on Russian individuals and legal entities
by the Buropsan Union, the United States of America, Japan, Canada, Australia and others, as well
as retaliatory sanctions imposed by the Russian government, has resulted in increased economic
uncestainty including more volatile equity markets, a depreciation of the Russian Rouble, & reduction
in both Iocal and foreign direct investment inflows and a significant tightening in the availability of
credit, In particular, some Russian entities may be experiencing difficultios in accessing mternational
equity and debt raarkets and may become increasingly dependent on Russian state banks to finance
their operations. The longer term effecis of recently implemented sanctions, as well as the threat of

additional future sancticns, are difficult to determine.

The financial statements reflect management’s assessment of the impact of the Russian business
environment on the operations and the financial position of the Company. 'The future business
environment may differ from management’s assessment.

(b} OFAC Sanctions

On 6 April 2018, the U8, Department of the Treasury’s Office of Foreign Assets Control (“OFACY)

designated, amongst others, the Company, as a Specially Designated National {“SDN”) (the “OFAC

Sanctions™).

As a result, all property or interests in property of the Company and its subsidiaries located in the
United States or in the possession of U.S. Persons were blocked, must have been frozen, and could
ot be transferred, paid, exported, withdrawn, or otherwise dealt in. Several general licenses were
issued at the time of the designation and later on anthorizing certain transactions with the Company,
its majority sharebolder EN+ GROUP IPISC (“Bnt?), and with their respective debt and equity.

On 27 Yanuary 2019 OFAC announced removal of the Company and Ent from OFAC’s SDN List
with immediate effect. The removal was subject to and conditional upon the satisfaction of a number
of conditions including, but not fimited fo, corporate governance changes, including, inter alia,
averhauling the composition of the Board to ensure that independent directars constitute the majority
of the Board, stepping down of the Chairman of the Board, and ongoing reporting and certifications
by the Company to OFAC concerning compliance with the conditions for removal.
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United Company RUSAL Ple
Notes to the Finaneial Statements for the year ended 31 December 2019

2. Basis of preparation
(a) Statement of compliance

The financial statements of the Company for the year ended 31 December 2019 have been prepared
tn accordance with International Financial Reporting Standards (“TFRS™) as adopted by the Buropean
Union (“IFRS-EU").

These financial statements constitute the Company’s separate financial statements in accordance with
1AS 27 Separate Financial Statements.

Apart from these financial statements, the Company prepares consolidated financial staterpents in
accordance with IFRS. The consolidated financial statements are available on the Company’s official
website hitp://www.rusal.ro/en/.

Users of these separate financial statements of the Company should read them together with the
consolidated financial statements of the Company and its subsidiaries as at and for the year ended
31 Decermber 2019 in order to obtain a proper understanding of the financial position, the financial
performance and the cash flows of the Company and its subsidiaries.

(b) Basiz of measurement

The financial statements are prepared on the historical cost bass.

(¢) Adoption of new and revised International Financial Reporting Standards

IFRS 16 Leases is effective from 1 January 2019 but it does not have a material offect on the
Compary’s financial staterents. :

A number of new standards and amendments to standards are effective for annual periods beginning
after | January 2020 and earlier application is pemmitted; howevet, the Company has not early
adopted the following new or amended standards in preparing these financial statements.

The following amended standards and interpretations are ot expected to have a significant impact
on the Company’s financial statements.

~  Amendmenis to References to Conceptual Framework in IFRS Standards.

—~  Definition of a Business (Amendments to IFRS 3).

—  Definition of Material (Amendments to IAS 1 and 145 8).

—~ IFRS 17 Insurance Contracts,

—  Interest Rate Benchmarking Reform (Amendments to IFRS 9, IAS 39 and IFRS 7).

(@) Use of estimates and judgments

The preparation of financial statements in accordance with TERSs requires management to exercise
judgment, to make estimates and form assumptions that influence the application of accounting
principles and the reported amounts of assets and liabilities and the disclosures of contingent
liabilities at the date of the financial statements, and the income and expenses during the relevant
period. The estimates and underlying assumptions are based on historical experience and various
other factors that are deemed to be reasonable based on knowledge available at that time. Aotual
resuits may deviate from such estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions in accounting
ostimates are recognised in the period in which the estimates are revized and in any future periods
affected,




United Compaty RUSAL Fle
Notes 1o the Financial Statements for the year ended 31 December 2019

In particular, information about significant areas of estimation, uncortainty and eritical judgments in
applying accounting policies that have the most significant effect on the amount recognised in the
financial statements are described below:

» Impairment of investments

Management reviews the carrying amounts of investments to make an assessment whether there is
any indication that they are impaired at each reporting date. This process involves applying judgment
in evaluating the recoverable amount of the investment to ensure that it is not less than its carvying
vaiue.

For the putpose of impairment testing cash-generating units are identified and evaluated to determine
the recoverable amount. Management considers the smallest identifiable asset group that generates
cash flows that are largely independent from other asset groups. As at 31 December 2019 for the
purpose of impairment testing of the Company’s investments, management identified three cash
generating units (1) Fnternational limited liability company “GRRSHVIN” relating to the Company’s
investment in PISC MMC Norilsk Nickel; (2) Miradore Enterprises Limited relating to the
Company’s investment in Bogatyr Komir LLP; and (3) JSC Russian Aluminjum relating to the
Cotmpany’s investment in its Russian-based aluminium business and (4) Libertatem Maferials Ltd
relating to the Company’s investment in its aluminium business outside of Russia.

The recoversble amount of a cash generating unit is measured at the higher of the estimate of fair
value less costs of disposal or af value in uge of the underlying assets. Value in use is generally
determined as the present value of the estimated future cash flows, but only those expected to arise
from the contimued use of the asset in its present form and its eventual disposal. Present valugs ars
determined vsing a risk-adjusted pre-tax discount rate appropriate to the risks inherent in the asset.
Future cash flow estimates are based on expected production and sales volumes, commodity prices
(considering current and historical prices, price trends and related factors), resesves, operating costs,
restoration and rehabilitation costs and future capital expenditure, This policy requires management
fo make these estimates and assumptions which are subject to risk and uncertainty; hence there is a
possibility that changes in circumstances will alter these projections, which may impact the
recoverable amount of the assets. In such circumstances, some or all of the carmrying value of the
assets may be impaired and the impairment would be charged against the statement of profit and loss
and other comprehensive income,

¢ Income laxes

Significant judgment is required in determining the provision for income taxes. There are
transactions for which the ultimate tax defermination is wncertain during the ordinary course of
business. The Company recognises liabilities for tax exposures based on estimate of the amount and
probability that additional taxes will become due. Where the final tax outcome of these matters is
different from the amounts that were initially recorded, such differences will impact the income tax
and deferred tax provisions in the period in which such determination is made.

o Legal contingencies
The Company may be involved in legal proceedings. The assessment of the likely outcome of legal

proceedings and the amount of any potential liability involves significant judgement. Where
management considers that it more likely than not that proceedings will result in the Company
compensating third parties a provision is recognised for the best estimate of the amount expected to
be paid. Where management considers that it is more likely than pot that proceedings will not result
in the Company compensating third parties, or where in rare circumstances it is not considered
possible to provide a sufficiently reliable estimate of the amount expected to be paid, no provision is
made for any potential Hability under the litigation but the circumstances and uncertainties involved
are disclosed as contingent liabilities.
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United Company RUSAL Plc
Notes io the Finaneial Statements for the year ended 31 Dacember 2019

in the Company compensating thitd parties, or where in rare circumstances it is not considered
possible to provide a sufficiently reliable estimate of the amount expected to be paid, no provision is
raade for any potential liability under the litigation but the circumstances and nncertainties involved
are disclosed as contingent liabilities.

e Impairment of financial assets

The Company’s financial assets af amortised cost consist of loans to related parties, receivables and
cash and cash equivalents,

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

o  12-month ECLs: these ave ECLs that result from possible default events within the 12 months
after the reporting date; and

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

Lifetime ECL measurement applies if the credit risk of a financial asset at the reporting date has
increased significantly since initial recognition and 12-month ECL measurement applies if it has not,
An entity may determine that a financial asset’s credit rigk has not increased significantly if the asset
has fow credit risk at the reporting date.

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

The Company assumes that the credit risk on a financial asset bas increased significantly if it is more
than 30 days past due.

The Company considers a financial asse¢ to be in default when:

e  the borrower is unlikely to pay its credit obligations to the Company in full, without recourse
by the Company fo actions such as reatising security (Gf any is heid); or

s the financial asset is more than 90 days past due, but additional analysis is conducted for
each such receivable and assessment is updated accordingly.

'The Company assesses the expected credit losses in regpect of loans o related parties based on latost
available credit rating of the Group (the Company and its subsidiaries) adjusted for further changes
in Group’s financial position and performance and its credit risk considering the market
developments. When assessing the expected credit losses the Company also takes into account
country risk premiums associated with the couniry in which subsidiaries operate. Reversal of
impairment of USD 32 million was recognised for the year ended 31 December 2019. Impairment
joss of USD 45 million was recognised for the year ended 31 December 2018 (note 9(c)).

The cash and cash squivalents are held with bank and financial institution counterparties, which are
rated moderate to minimal credit risk both as at 31 December 2019 and 31 December 2018, The
Company considers that its cash and cash equivalents have low credit risk based onthe external credit
ratings of the counterparties. The Company monitors changes in oredit risk by tracking published
external credit ratings. Thus application of IFRS 9°s impairment requirements did not result in any
mnaterial impairment to be recognised.
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United Company RUSAL Ple
Notes to the Financiol Statements for the year ended 31 December 2019

3. Significant accounting policies

The principal accounting policies adopted in the preparation of these financial stateinents are sct out
below. These policies have been consistently applied to all periods prosented in these financial
statements.

(a) Imvestments in subsidiaries
Subsidiaries are entities controlled by the Company. Control exists when the Company has the power
to govern the financial and operating policies of an entity 50 as to obtain benefits from its activities.

In assessing control, potential voting rights that presently are exercisable are taken into account.

Investments in subsidiary companies are stated &t cost Jess provisions for mpainment, which are
recognised as an expense in the period in which the impairment is identified.

[f the share capital or additional paid-in capital of a subsidiary is reduced by the Company’s decision
and the subsidiary’s charter documents are amended accordingly and the reduction clearly represents

return of capital rather then return on capital, the Company accounts for such reduction by directly
decreasing the cost of investment in that subsidiary.

The Company accounts for investments in subsidiaries at cost in accordance with TAS 27 Separale
Financial Statements end thus does not apply [FRS 9 to these financial assets.

(b) Tax
Tax liabilities and assets for the current and prior periods are measured at the amount expected o be
paid to ot recovered from the taxation authorities, using the tax rates and laws that hiave been enacted,

or substantively enacted, by the reporting date. Current tax includes any adjustments to tax payable
ju respect of previous periods.

{c) Dividends

Dividend distribution to the Company's shareholders is recognised in the Company's financial
statements in the year in which they are approved by the Company's shareholders.

(4) Dividend income

Dividend income is recognised in profit or loss on the date that the Company’s right to receive
payment is established.

(¢) Financial instruments

Non-degivative financial instroments comprise loans and other receivables, cash and cash
equivalents, loans and borrowings, ttade and other payables and other liabilities.

Non-derivative financial instruments are recognised initially at fair value plus any directly

attributable transaction costs. Subsequent to initial recognition non-derivative financial instroments
are measured as described below.
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Uniterd Company RUSAL Plc
Notes to the Financial Statements for the year ended 31 December 2049

() Non-derivative financial assets

A financial instrument is recognised when the Company becomes a party to the contractual
provisions of the instrument. Financial assets are derecognised if the Company’s contractual rights
to the cash flows from the financial assets expire or if the Company transfers the financial asset to
another party without retaining control or substantially all risks and rewasds of the asset, Financial
liabilities are derecognised if the Company’s obligations specified in the contract expire or are
discharged or cancelled.

Financial assets and labilities are offset and the net amount presented in the statement of financial
position when, and only when, the Company has a legal right to offset the amounts and intends either
to settle on & net basis or to realise the asset and seftle the liability simultaneously.

The Company has the following non-derivative financial assets: loans and receivables and cash and
cash equivalents. Based on the business model in which a financial asset is managed and its
contractual cash flow characteristics Company’s teceivables and loans granted have been classified
as at amortised cost. The Company does not have any irade and other receivables, loans and
investments in equity securities managed on a fair value basis.

(i} Non-derivative financial liabilities

The Company initially recognises debt securities issued and subordinated liabilities on the date that
they are originated. All other financial labilities are recognised initially on the trade date at which
the Company becomes a party to the contractual provisions of the instrument.

The Company derscognises a financial liability when its contractual obligations are discharged or
cancelled or expire. .

The Company has the following non-derivative financial liabilities: Joans and borrowings, frade and
other payables and other lisbilities.

Such financial lizbilities are recognised initiaily at fair value plus any directly attributable transaction
costs, Subsequent to initial recognition these financie] liabilities are measured at amortised cost using
the effective interest method.

The Company has not designated any financial liabilities at FVTPL and it has no current intention to
do so.

(¢) Tmpairment of financial assets

The key accounting policies applied are described in Note 2.
(f) Share capital
Owrdinary shares

Ordinary shares are classified as equity. Incremental costs directly attributable to issue of ordinary
shares and share options are recognised as a deduction from equity, net of any tax effects.

(z) Finance income and costs

Finance income comprises interest income on funds invested and foreign currency gains. Interest
income is recognised as it accrues, using the effective interest method, Finance costs comprise
interest expense on borrowings, unwinding of discounts on other payables and foreign currency
losses. All borrowing costs are recognised in profit or loss using the effective interest method, except
for borrowing costs related to qualifying assets which are recognised as part of the cost of such assets,
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Foreign currency gains and losses are reported on a net basis as either finance income or finance cost
depending on whether foreign currency movements are in a net gain or net loss position.

(b} ¥oreign ewrrency transactions

Transactions in foreign currencies are franslated to USD at the foreign exchange rate ruling at the
dates of the transactions. Monetary assets and fiabilities denominated in foreign currencics at the
reporting date ars translated to USD at the forelgn sxchange rate ruting at that date. Foreign exchange
differences arising on transiation are recognised in profit or loss.

{i} Related parties

(a) A pesson, or a close member of that person’s family, is related to the Company if that persom:
(i) has control or joint control over the Company;
(i) has significant influence over the Compary; of
(it} is a member of the key management persorel of the Company or the Company’s parent.

(b) An entity is related to the Company if any of the following conditions applies:

(i) The entity and the Company are members of the same group {which means that each parent,
subsidiary and fellow subsidiary is related to the others).

(i) One entity is an associate or joint venture of the other entity (or an assoeiate or joint venture
of a member of a group of which the other entity is a member).

(i} Both entities are joint ventures of the same third party.

(iv) One entity is a joint venture of third entity and the other entily is an associate of the third
entity.

(v) The entity is a post-employment benefit plan for the benefit of employeses of either the
Company or an entity related to the Company. :

(vi) The entity is controiled or jointly controlled by a person identified in ().

(vii) A person identified in (a)(i) has significant influence over the entity or is a member of the
key management personnel of the entity {or of a parent of the entity).

{viiiyThe entity, or any member of a group of which it is a part, provides key management
personnel services to the Company or the Company’s parent.

Close members of the family of a person are those family members who may be expected to
influence, or be influenced by, that person in their dealings with the entity.

4.~ Segments reporting

Management of the Company measurc the performance and take strategic decisions based on the
ovarall results of the Company. Reporiing segiments are not identified because the Company acts as
2 holding, investing and financing company. The main income derived by the Company is dividends
from its subsidiaries.
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5. Finance income and costs

Year ended 31 December
2019 2018
USD million USD miliion
Finance income
Interest income on loans fo thivd parties 7 é
Interest income on loans 1o related parties, net 253 308
Foreipn exchange gain 15 -
275 314
Kinance costs
Interest expense on bank loans wholly repaysble within 5
years and other bank charges {468} (130)
Interest expensa on bunk loans wholly repayable after 5 years - {2503
Interest expense on loans from related partics {54} (112)
Foreign exchangs loss - {344)
(s22) (836)

6. Taxation
The corporation tax rate is 12.5% for 2019 and 2018.
Under certain conditions interest income may be subject to defense contribution at the rate of 30%.

In such cases this interest will be exempt from corporation tax. In cerfain cases, dividends reccived
from abroad may be swbject to defense contribution at the rate of 17%.

7. Dividends

No dividends were declared and paid by the Company during fhe years ended 31 December 2019
and 31 December 2018.
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8. Investments in subsidiaries
31 December 2010 31 December 2018

Country of
Name imcorpoyetion Holding, % Holding, %
Russian
ISC Russian Aluminium Federation 100 100
Libertatem Materials Limited Cyprus 100 100
Rusal Capital D.A.C. treland 100 100
Tnternational limited Hability company
“Gershvin” (Gershvin Investments Corp Russian
Limited, Cyprus till December 2015) Faderation 100 100
Miradore Enterprises Limited Cyprus 100 100
Allow Roled Products LLC TUSA 100 -
RTI Limited Jersey - 100
Rusal Limited Jersay - 100
Rypotus Limited Cyprus - 100
RECL 8arl Luxembowg - 100
Seledar Holdings Corp. Limited Cyprus 100 100
31 December 2019 31 December 2018
YUSD million USD mifiion
Ralance at 1 Jannary 20,468 18,965 -
Reversal of impairment losses (a) 375 430
Contributions te subsidiaries (b) 9,768 1,687
Return of capital invested in subsidiaries {b) (11,162 (1,664)
Balance at 31 December 19,449 20,468

{a) Impairment of investments

Management has performed impairment testing of the Company’s subsidiaries at the cash geoerating
unit level as described in note 2(d). Based on the results of the impairment testing, management has
conchuded that the reversal of impairment of USD 375 million should be recognised in these financial
statements as at 31 December 2019, For the year ended 31 December 2018 the reversal of impairment
of USD 880 million was recognised.

As at 31 December 2019 the Company’s investments in JSC Russian Aluminiom and Libertatem
Materials Ltd represented the investment in its aluminium business inside and outside of Russia
respectively and have been treated as separate cash generating units. The recoverable amount ofbath
of these cash generating uuits was determined by discounting the future cash flows expected to be
generated by the respective part of aluminium business of UC RUSAL.

The recoverable amount of the aluminium business of UC RUSAL represents value in use as
determined by discounting the future cash flows generated from the continuing use of the planis
within the cash generating unit. The following assumptions wete used to determine the recoverable
amount of the above cash generating units:

¢ Total production was estimated based on average sustainable production Jevels of 3.8 miilion
metric tonnes of primary aluminium, of 8.2 rillion metric fonnes of alumina and of 15,1 million
metric fonnes of bauxite. Bauxite and alumina will be used primarily internally for production of
primary afuminiumn, The production volume was allocated to each individual production plant
within two ahove-mentioned cash generating units based on its production capacity.

« Aluminium sales prices were based on the long-ferm aluminium price outlook derived from
available industry and market sources at USD1,802 per tonne for primary aluminium in 2020,
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USD1,860 in 2021, USD1,952 in 2022, USD2,028 in 2023, USD?2,09% in 2024, Aluming prices
were derived from the same sources as aluminium prices at USD30] per tonne alumina in 2020,
USD311 in 2021, USD322 in 2022, USD341 in 2023, USD349 in 2024. Operating costs wete
projected based on the historical performance adjusted for inflation;

» Nominal foreign currency exchange rates applied to convert operating costs of the Group
denominated in RUB into USD were RUBG5.8 for one USD in 2020, RUB65.4 in 2021, RUB63.9
in 2022, RUB63.0 in 2023, RUB63.6 in 2024. Inflation of 4,0% ~ 4.6% in RUBand 1.7%-2.1%
in USD was assumed in determining recoverable amounts; :

o The pre-tax discount rate was estimated in nominal terms based on the weighted average cost of
capital basis and was determined individually for each individual production plant withir two
above-mentioned cash generating units and ranged from 11% to 20%;

o A terminal value was derived following the fotecast period assuming a 1.7% annual growih rate.

Valuss assigned to key assumptions and estimates used to measure the units’ recoverable amount
was based on external sources of information and historic data. Management believes that the values
assigned to the key assumptions and estimates represented the most realistic assessment of fature
trends. The resuits were particularly sensitive to the following key assumptions:

o A 5% reduction in the projected aluminium and alumine prive levels would result in a decrease
in the recoverable amount of investment in Libertaterm and Russian Aluminium by 8% and 35%
respectively and would lead to an impairment in the amount of USD 214 million and USD 2,621
million respectively;

e A 1% inorease in the discount rate would have result in a decrease in the recoverable amount of
investment in Libertatem and Russian Aluminium by 3% and 13% respectivaly and would lead
10 an impaisment in the amount of USD 58 million and USD 981 million respectively.

Based on results of impairment testing of the investments, management concluded that as at 31
December 2019 impairment loss in the amount of USD70 miilion and USD747 million shall be
recognised in relation to mvestment in J3C Russian Alomininm and Libertatem Materials Lid.
respectively.

As at 31 Docernber 2018 the Company’s investments in Rusal Limited, RTI Limited and RFCL
S.ar.l, represented the Company’s investnent in the aluminium assets and have been treated as a
single cash generating unit. The recoverable amount of thi¢ cash generating unit was determined by
discounting the fiture cash flows expected to be generated by the aluminium business of UC RUSAL.

The tecoverable amount of the sluminium business of UC RUSAL represents value in use as
determined by discounting the future cash flows generated from the continuing use of the plants
within the cash generating unit. The following assumptions were used to dstermine the recoverable
amount of the cash generating unit:

e Total production was estimated based on average sustainable production levels of 3.8 million
metric tonnes of primary aluminjum, of 8.1 million metric tonnes of alumina and of 16.5 million
mefrio tonnes of bauxite. Bauxite and alumina will be used primarily internally for production of
primary aluminium;

« Sales prices were based on the fong-term aluminium price outlook derived from available
industry and market sources at JSD2,117 per tonhe for primary alumirium in 2019, USD2,159
in 2020, USD2,193 in 2021, USD2,193 in 2022, USD2,216 in 2023, Operaling costs were
_ projected based on the historical performance adjusted for inflation;

'- N@mmﬂ_ foreign currency exchange rates applied to comvert operating costs of the Group
- ,a;agbqjipata_d-_in-RUB into USD were RUB66.8 for ane USD in 2019, RUB68.3 in 2020, RUBG66.7
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in 2021, RUB65.1 in 2022, RUB65.0 in 2023. Inflation of 4.0% — 4.5% in RUB and 1.6% - 2.4%
in USD was assumed in determining recoverable amounts;

e The pre-iax discount rate was estimated in nominal terms based on the weighted average cost of
capital basis and was 15.9%;

s A terminal value was derived following the forecast period assuming a 1.7% annual growth rate.

Values assigned to key assumptions and estimates used to measure the units’ recaverable amount
was based on external sources of information and historic dats. Management believes that the values
assigned to the key assumptions and estimates represented the most realistic assessment of future
trends. The results were particularly sensitive to the following key assumptions:

o A 5% reduction in the projected aluminium price level would have resuited in a decreass in the
recoverable amount by 21% but would not lead to an impairment;

e A 5% increase in the projected level of electricity and alumina costs in the aluminium production
would have resulted in a 15% decrease in the recoverable amount but would not Jead to ar
impairment;

s A 1% increase in the discount rate would have resulted in a 10% decrease in the recoverable
amount but would not lead to an impairment.

Based on results of impairment testing of the investments, mabagement concluded that no
impairment should be recarded in the consolidated financial statements as at 31 December 2018 in
relation to the aluminium business.

The recoverable amount of the investment in Norilsk Nickel both at 31 December 2019 and 31
December 2018 was determined as fair value less cost to sell based on current market quotations of
the securitiss. .

Management identified that the recoverable amount of Company’s investment in Norilsk Nickel
exceeded the carrying amount of the investments in Gershvin Investments Corp Limited and
accordingly recoguised reversal of impairment of USD 1,258 million and USD 886 million against
the investments for the years ended 31 December 2019 and 31 December 2018 respectively.

In addition, impairment of USD 66 million and USD 6 million was recognised against the Company’s
investment in Miradore Enterprises Limited for the years ended 31 December 2019 and 31 December
2018, respectively.

(b) Contributions to / return of capital invested in swbsidiaries and sale of investments

During the year ended 31 December 2019 the Company contributed an additional USD 2,093 million,
USD 1,269 million, USD 513 million, USD 345 million, USD 2,363 million, USD 75 million and
USD 3,004 million in share capital of Gershvin Investments Corp Limited, Rusal Limited, RTE
Limited, Miradore Enterprises Limited, Libertatem Materials Limited, Allow Rolled Products LLC
and JSC Russian Aluminiom. The Company also paid the remaining share capital contribution to
Libertatem Materials Limited in the amount of USD 645 million that remained unpaid as at 31
Decetnber 2018. Additional contribution in the amount of USD106 miilion related to investments in
Libertatern Materials Limited and JSC Russian Aluminivm as part of restruciuring of the
subsidiaries. Al settlements were made in cash.

During the year ended 31 December 2019 Gershvin Investments Corp Limited, Rusal Limited, RTi
Limited aud Miradore Enterprises Limited partially returned additional capital invested by the
Company in the amount of USD 3,184 mitlion, USD 1,766 million, USD 773 million and USD 258
million respectively. Additional returns in the amount of USDS,181 million related to investments in
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Rusal Limited as part of restructuring of the subsidiaries (note 8(c)). All settlements were made in
cash,

During the year ended 31 December 2018 the Company contributed an additional USD 886 million
in share capital of RTI Limited. Contribution was settled in the form of non-cash transaction.

During the year ended 31 December 2018 the Company contributed USD 645 million in share capital
of Libertatem Materials Limited. Contribution remained unpaid as at 31 December 2018.

During the year ended 3 | December 2018 the Company contributed USD 156 million in share capital
of Rypotus Limited. The settlement was made as non-cash transaction.

During the year ended 31 December 2018 Gershvin Investments Corp Limited partially returped
additional capital invested by the Company in the amount of USD 886 million. The settlement was
made in cash.

During the year ended 31 December 2018 Rypotus Limited partially returned additional capital
invested by the Company in the amount of USD 156 million. The settlement was made as non-cash
transaction.

During the year ended 31 December 2018 Miradore Enterprises Limited partially retumed capital
invested by the Company in the amount of USD 22 million. The settlement was made as non-cash
transaction.

() Reorgamisation

During the year ended 31 December 2019 the Company sold its investments in Rusal Limited, RTI
Limited and RFCL §.a.1.1, to Libertatem Materials Limited for the total consideration of USD 5,181
million, The effect of these transactions have been accounted using book value accounting transfers
of investments as pat of cost of investment (note 8(b)). Rypotus Limited was subject to liquidation
procedure as at 31 December 2019,

9. Non-derivative financial instruments

{a) Other receivables
- 31 December 2019 31 December 2018
USD million USD mitlion
Reccivables from subsidiaries 21 762
Impairment loss - {20y
Net receivables from subsidiaries (Note 14(c)) 21 142
Interest on loans receivable from subsidiaries (Note 14(c)) 2 156
Other current assets - 13

343 911

All of the other receivables are expected to be settled within one year or ave repayable on demand.
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(b) Trade and other payables
31 December 2019 31 December 2018
USD wmilion USD million
Payables to related parties (Note 14 (d)) 34 1,317
Payables to third parties — 2 3
36 1,322

The fair values of ttade and other payabies due within one year approximate to their carrying amounts a
as presented above, ]

The Company’s exposure fo liquidity risk related io trade and other payables is disclosed in

Note 12 (e},
{e) Loans to related parties
31 December 2019 31 December 2018
USD million USD million
Loans to related parties 2,409 3,306
Impairment of loans to related parties (13) {45}
2,396 3,261

Impairment of Joans to related parties

Key accounting policies applied are described in Note 2. The Company has recognised impairment
of the loans to JSC Russian Aluminivm and Xubikenborg Aluminium, AB in the total amount of
USD 13million. (31 December 2018: impairment of the loans o JSC Russian Aluminium,
Kubikenborg Aluminium, AB and Rusal Taishet Aluminium Plant in the total amount of USD 45
miliion).

10, Equity
(a) Share capital

31 December 2019 31 December 2018
Number of shares  USD million Nuwmber of shares __USD million
- Authorised

Ordinary shaves of USD 0.01 :
cach 20,000,000,000 200 20,000,000,8600 200 )
Tssued and fully paid
Balance at 1 January /
31 Decernber 15,193,014,862 152 15,193,014,862 152

{b) Additional paid-in capital

Additional paid-in capital as at 31 December 2013 and 2018 reflects the net impact of non-interest
bearing long term payables granted by related party o the Company and their early repayment.
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{¢) Distributions

In accordance with the Companics (Jersey) Law 1991 (the “Law”), the Company may make
distributions at any time in such amounts as are determined by the Company out of the assets of the
Company other than the capital redemption reserves and nominal capital accounts, provided that the
directors of the Company makes a solvency statement in accordance with that Law of Jersey at the
time the distributions are proposed. Dividend pay-outs are restricted in accordance with the eredit
facility agreements,

As at 31 December 2019 and 2018, the aggregate amount of reserves available for distribution to
equity shareholders of the Company was USD 15,743 million and USD 14,152 million, respectively.

11.L.o0ans and borrowings

31 December 2019 31 December 2018

USD million USD million
Non-current linbilifles
Secured bank loans 4,938 5,566
Unsecured bank loans 200 200
Unsecured loans from subsidiaries (Note 14(f)) 1,050 1,050

6,188 6,816

Current liabilities
Secured bank Joans - 278
Bonds 4G 237
Unsecured loans from subsidiaries (Note 14(f)) 9 1,596
Acerued interest 34 264

92 2,355

(a)  Loans and borrowings

Terms and debt repayment schedule as at 31 December 2019

TOTAL 2020 2021 2022 2023 2024
- USD UsD USD UsSp Ush UsDh
million mitlion nmillien million million million
Secured bank loans
Variable
USD - 3M Libor +3.75% 2088 - 332 396 555 803
USD - 3M Libor +2.25% 1,070 - - 356 357 357
Fixed
RUB -5,15% 1,780 - - 289 610 881
4,938 - a3 1,041 1,522 2,043
Unsecured bank loous
Variahle
JSD — 1M Libor +2.4% 200 - 200 - - -

30




United Company RUSAL Plc
Notes fo the Financial Statements for the year ended 31 December 2019

TOTAL 2020 2021 2022 2023 2024

USh UsD UsD USDH USD usp

million milillon miflion million million million

USD - Interest free 9 9 - - - -
USD -~ 35,125% 600 - - 600 - -
USD~ 5.3% 400 - - - 400 -
USD - 4.85% 50 - - - 50 -
1,059 g - 608 450 -

Accrued interest 34 34 - - - -
Totat 6,231 43 532 1,641 1,972 2,443

The secured bank loans are secured by pledges of shares of the foltowing Group companies as at
31 Decetnber 2019:

e 100% of International limited liability company “GERSHVIN”

o 100% of International limited liability company "AKTIVIUM" .
The secuted bank Joans are also secured by pledges of shares of associate both as at 31 December
2019 and 31 December 2018:

e 25%-+1 share of Norilsk Nickel.

As at 31 Decernber 2019 and 31 December 2018 rights, inclnding all monies and claims, arising out
of cerizin sales contracts between the Group’s trading subsidiaries and its ultimate costomers, were
assigned to secure the syndicated Pre-Export Finance Term Facility Agreement (PXF) dated 25
Octaber 2019 (31 December 2018: the syndicated Pre-Export Finance Term Facility Agreement

(PXF) 24 May 2017).

During the year ended 31 December 2019 the Company incutred foreign exchange loss on foans and
borrowiags for the amount of USD 191 million,

Terms and debt repayment schedule as at 31 December 2018

TOTAL 2019 2020 2021 2022 2023 Later years

Usp USDh usp UspD USD uUsD Ush

million milicn milion _million milion _millien millien
Secured bank loans
Variable
USD —3M Libor + 3.75% 3,328 - - 537 635 890 1,266
1ISD - 3M Libor -+ 2.5% 1,683 278 562 562 281 - -
Fixed
RUB -9,13% 833 - - 134 158 221 320

5,844 278 562 1,233 1,074 111} 1,586

Unsecured bank loans
Variable
USD — 1M Libor +2.4% 200 - - 200 - - -

Unsecured lpans from

subsidlaries

Fixed

USD - Interest free 456 456 - - - . .
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TOTAL 2019 20206 2021 2622 2023  Later years

UsSp  USD USsDh usp USSP Ush Usp

million milion millon million million _miilion million

UsSh — 4.6% 1,140 1,140 - - - - -
USD - 11.25% i - - i - - -
Ush ~ 5.125% 600 - - - 600 - -
UsSD - 5.3% 400 - - - - 4090 -
USD - 4.85% 49 - - - . 49 -
2646 1,59 - 1 600 449 -

Accryed interest 264 264 ~ - - - -
Total 8954 2,338 562 1434 1,674 _ 1,560 1,586

The secured bank loans are secured by pledges of shares of the following Group companies as at 31
Decamber 2018:

o 100% of Gershvin Tnvestments Corp. Limited
»  100% Aktivinm Holding B.V.

In January 2018 the Company entered into a bilateral facility agreement with Nordea Bank AB with
the following key terms: principal amount of USD200 million, tenar of 3 years, interest rate of 1M
Libor + 2.4% per annum with a bullet repayment. The proceeds were applied for partial prepayment
of Company’s and its subsidiaries existing debt.

(b) Bands

Tn February 2017 the Company registered Panda Bond Offering Cirounlar for the total amount of
RMBI0 billion (c.USD1.5 billion) with the Shangbai Stock Exchange with the tight to make
placernent in tranches with different maturities but not higher than 7 years. In March 2017 the first
tranche of RMBI1 billion was placed for 3 years and 5.5% per annun. In September 2017 the second
tranche of RMI500 million was placed for 3 years and 5.5% per annum. The tranches are subject to
put option after 2 years. The funds wete used for working vapital needs and refinaneing of existing

debt,

On 20 March 2019 the Company executed the put option under Panda bonds issuance {the first
tranche) and redeemed bonds with notional value CNY680 mitlion (USD101 million).

On 04 September 2019 the Company executed the put option under Panda bonds issuance {the second
tranche) and redeomed bonds with notional value CNY480 mittion {USDST million).

As at 31 December 2019 the first and the second tranches of Panda Bonds were outstanding.
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12. Financial instruments — fair values and risk management
Financial risk factors

The Compaty exposure to the following risks from its use of financial instruments:

- Credit risk;

- Liquidity risk;

- Market price risk.

The Board of Directors has overall responsibility for the establishment and oversight of the
Company’s risk imanagement framework,

The Company’s risk management policies are established to identify and analyse ths risks faced by
the Company, to set appropriate risk limits and controis, and monitor risks and adherence to limiis.
Risk management policies and systems are reviewed regulaily to reflect changes in market conditions
and the Company’s activities.

(a) Fair values

Management believes that the fair values of financial assets and liabilities approximate their carrying
amounts, apart from loans and borrowing as shown in the table below.

The methods used to estimate the fair values of the financial instruments are as follows:

Trade and other receivables, cash and cash equivalents, current loans and borrowings and trade and
other payables: the carrying amournts approximate fair value because of the short maturity period of
the ingtruments.

The following table shows the carrying amounts and fair valnes of financial assets and financial
liabilities at the end of the reporting period, including their levels in the fair value hierarchy defined
in IERS 7, Financial Instruments. Disclosures. ‘

The levels are defined as follows:

Level 1 (highest level): fair values measured using quoted prices (unadjusted) in active markets for
identical financial instruments.

Level 2: fair values measured using quoted prices in aotive markets for similar financial instruments,
or using valuation techniques in which all significant inputs are direcily or indirectly based on
abservable market data,

Level 3 (lowest level): fair values measured using valuation techniques in which any significant input
is not based on observable market data.
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As at 31 December 2019

Financial assets
not measured at
fair value*
Loans given to
related parties
Trade and other
receivables

Cash and cash
eguivalents

Financial liabilities
not measured at
fair value*
Secured bank loans
Unsecured bank
loans

Unsecured
corapany joans
from related parties
Unsecured bond
issue

Trade and other
payables / Other
liabilities

* The Company considers that carrying amotnits of short-term reccivables and payables are a teasopable approximation of their fhir valugs.,
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Carrying amount Fair valae
Losans and Other financial

Note receivables _liabilities Total Level 1 Levei 2 Total
TUSD million USD million USD miilion USD million USD mittion USD million
14(g) 2,396 - 2,396 - 2.552 2,552
(=) 343 - 343 - 343 343
23 ~ 23 - 23 3
2,762 - 2,767 - 2918 2918
11 - (4,933) {4,953) - (5,161 (5,161}
11 - (200) {(200) - {202) {202)
11 - (1,076) (1,076) - (1,108) {1,108)
11 - (51) 1) (49) - (49)

9b),

14(e) - 36} {36) - {38) {38)
- (6,316} {5,316) 49 (6,507) (6.556)
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As a3l December 2018
Carrying amount Fair value
YLoans and Other finaneial
Note receivables liabilities Total Levell _ Level2 Total
USD million USD million USD million __USD million USD million USD million

Financial assets

not measured at

fair value*

Loans given 0

related parties 14(g) 3,261 - 3,261 - 3,432 3,432
Trade and other

yeceivables a(a) 911 - 911 - o11 911
Cash and cash

equivalents 186 - 186 - 186 186

4,358 - 4,358 - 4,529 4,529

Financial liabilities

not measared at

fair value*

Secured bark loans 11 - {5,833) {5,853) - (5,977 (5,971
Unsecured bank

josns 11 - (200) (200 - . {199) {199)
Unsecured

comtpany loans

from Telated pardes 11 - (2,893) (2,893) - (2,893) {2,853)
Unsecared bond

issue 12 - {225) (225) (223) - {223}
Trade and other

payables / Other 9k},

fiabilities 14({e} - (1,351 (1.351) - 1,351 1,351

- (10,522) {10.522) (223) {16,420) {16,643)
= The Group considers {het carrying emounts of short-term recetvebles and payables are 2 raasonable appmximation of their fair values.
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(b) Credit risk

Credit risk arises when a failure by counter parties to discharge their obligations conld reduce the
amount of future cash inflows from financial assets on hand at the reporiing date. The Company has
concentration of credit risk in respect of loans and receivables from relaied parties (see Note 14).
There are no loans or receivables which are past due as at 31 December 2019.

Cash and cash equivalents

Cash balances ate held with high credit quality financial institutions and the Company has policies
to limit the amount of credit exposure to any financial institution.

Loans and other recetvables

The Company’s exposure to credit risk is influenced mainly by the individual characteristics of each
debtor. There are no loans issued or other receivables that are past due. Probability of default for
shart-term loans issued and other receivable was determined as 1.5%, for long-term — at 45%

‘The Company establishes an a{lowance for impairment that represents its estimate of expected credit
losses in respect of receivables, The main components of this aflowance are & specific loss component
that relates to individually significant exposures.

() Liguidity risk

Liquidity risk is the risk that the Company wili not be able to meet its financial obligations as they
fall due, The Company’s policy is to maintain sufficient cash and cash equivalents or have available
funding through an adequate amount of cormitted credit facilities to meet its operating and financial
commitments,

The following tables show the remaining contractual maturities at the reporting date of the
Company’s non-derivative financial liabilities, which are based on contractual undiscounted cash
flows (including interest payment computed using contractual rates, or if floating, based on rates
current at the reporting date) end the earliest the Company can be required to pay.

The Company together with its indirect subsidiaries acts as joint guarantor for obligations of a
number of its other subsidiarics. Management believes that the cash outflow for the Company under
such guarantees is remote based ou the fact that credit risk in case of debter’s defauit will be borne
by other guarantors which ave conducting production and operating activity. Thus liguidity risk
covers only the guarantees issued by the Compeny asa single guarantor for subsidiary’s obligations.

36




United Company RUSAL Pie
Notes 10 the Financial Siatements for the year ended 31 December 2019

31 December 2019
Contractngal andiscounted cash quiflow

Mere than  More than
Within  1yearbut 2 years but

Tycaroron  lessthan Jessthens DMore than Carrying
demand 2 yenrs yegrs 5 years TOTAL amount
UsSh Ush UsD USD usp UsD
million million million million miilion million
Trade and other payabies
to third parties 2 - - - 2 2
Trade and other payables
to refated parties 34 - - - 34 34
Loans and borrowings 418 917 6,316 7,651 6,229
Bonds, including interest
payable 51 - “ - 51 51
Qther labilities - - - - - -
Guarantses 68 - - - 68 -
873 217 6,316 - 7,806 6,316
31 December 2018
Contractual undiscounted cash outflow
More than  More than
Within 1 yearbut 2 yearsbut
Iyearoron  lessthan lessthan 5 More than Carrying
demand 2 years vears 5 years TOTAL amount
usp USb uUsb UsD Ush - UsD
willion million millian millicn million million
Trade and other payables
to third pariies 5 - - - 5 5
Trade and other payables
to related parties 1,317 - - - 1,317 1,317
Loans and borrowings 2,581 989 5,507 1,681 10,758 8,946
Baends, including interest
payable 238 - - - 238 225
Other liabilitics 29 - - - 29 29
Guerantees 74 - - - 74 -
4,244 989 5,507 1,681 12,421 10,522

(d) Market risk

Market risk is the risk that changes in market prices, such as foreign exchange rates and equity prices
will affect the Company’s income or the vatue of its holdings of financial instruments.

Interest rate risk

Tuterest rate risk is the risk that the value of financial instruments will fluctuate due to changes in
market interest rates. Borrowings issued at variable rates expose the Company to cash flow interest
rate risk. Borrowings issued at fixed rafes expose the Company o fair value interest yate risk. The
Company's management monitors the interest rate fluctuations on a continuous basis and acis

accordingly.
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The Company’s exposure to the risk of changes in market interest rates relates primarily fo the
Company’s long-term debt obligations with floating interest rates {refer to Note 11). The Company’s
policy is to manage is interest cost by manitoring changes in interest rates with respect to its
borrowings.

The following table details the interest rate profile of the Company’s borrowings at the reporting
dates (before impairment losses).

31 December 2019 31 December 2018
Effective Effective
interest rate USD  interest rate Ush
Yo million % million,
Fixed rate loans and borrowings :
Loans to related pariies §5.25%-12.1% 2,302 5%-12.1% 2,901
Loans and borrowings 0%-9.15% {2,588} 0%4-1131% {3,696)
{586) (795)
Variable rate loans and herrowings
Loans to relatad parties 7,38% 105 4.83%-7.16% 405
Loans and borrowings 4.20%-5.83% (3358) 4.19%-5.54% {5210
{3,353) {4,806)
533839 ) SS;EOI l

The Comparny does not account for any fixed rate financial instruments as fair value through profit
or loss. Therefore, & change in interest rates at the reporting date would not have an effect in profit
or loss or in equity.

Sensitivity anolvsis

The following teble demonsirates the sensitivity to cash flow interest rate risk arising from floating
rate non-derivative instraments held by the Company at the balance sheet date in respect of a
reasonably possible change in interest rates, with all other variables held constant. The impact on the
Company’s profit/(loss) before taxation is estimated below and this anatysis assumes that all other
variables, in particular foreign currency rates, remain constant, Changes in interest rates would have
no direct impact on other comprehensive income or equify.

Inerease/ decrease in Profit or loss
Hasis points USD million
As at 31 Deceraber 2019
Basts percentage points +100 (3%
Basis percentage points -100 33
As at 31 December 2018
Basis percentage points +100 (48)
Basis percentage points -100 43
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Foreign currency risk

The Company is exposed fo currency risk on loans and borrowings that are denominated in Russian
roubles (RUB) and Chinese Yuan (CNY):

RUB denominated CNY denominated

As at 31 December 2019 2048 2019 2018

USD miilion USD million USH million USD million
Loans 1o related parties 1,252 1,612 - -
Loans and borrowings {1.780) (834) (4?}_ (217
et exposure arising from
recognised assels and
liabilities {528} 778 {49 217

As at 3] Deceraber 2019 the exchange rate spplied was as foltows: RUB 61.9057 for USD 1 (as at
31 December 2018: RUB 69,4706 for USD 1) and CNY 6.9876 for USD 1 {as at 31 December 2018:
CNY 6.8785 for USD 1).

Sensitivity analysis

The following tables indicate the instantaneous change in the Company’s profit before taxation that
could atige if foreign exchange rates to which the Company has exposure at the reporting date had
changed at that date, assuming all other risk variables remained constant.

Depreciation of the
RUB, CNY against the Profit or loss
Usph USD million
As at 31 December 2419
RUB/USD 10% 53
CNY/MUSD 594 2
As at 31 December 2018
RUB/USD 10% (78)
CNY/USD 5% 11

A similar appreciation of the RUB or CNY against the USD at 31 December would have had the
equal but opposite effect on profit, on the basis that all other variables remain constant. The analysis
has been performed on the same basis for all years presented.

Capital management

‘The Company’s objectives when managing capital are to safeguard the Company’s ability to continue
a6 & going concern in order to provide returns for shareholders and benefits for other stakeholders
and to maintain an optimal capital structure to reduce the cost of capital.

The Company manages its capital structure and makes adjustments to if, in light of changes in
economic conditions. To maintain or adjust the capital structure, the Company may adjust the amount
of dividends paid to shareholders, return capitel to shareholders, issue niew shares or seil assets to
reduce debt.
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The Board’s policy is to maintain a strong capital base so as fo maintain investor, creditor and market
confidence and to sustain fiture developmont of the business. The Board of Directors monitors the
return on capital, which the Company defines as net operating income divided by total shareholders’
equity. The Board of Directors also monitors the level of dividends to ordinary shareholders.

The Boaed seeks to maintain a balance between higher retorns that miglt be possible with higher
{evels of borrowings and the advantages and security afforded by o sound capital position.

There were no changes in the Company’s approach to capital management during the year.
The Company is subject to external capital requirements as described in Notes 10 and 111,
13. Contingencies

{a) Taxation

The Company and its subsidiacies operate in & number of jurisdictions, where tax, currency and
customs legislation is subject to varying interprefations, and changes, which can occur frequently.

Masagement’s interpretation of such legisiation as applied to the transactions and activities of the .

Company’s subsidiaries may be challenged by the relevant local, regional and federal authorities.

Notably recent developments in the Russian environment suggest that the gutheritigs in this country
are becoming more active in seeking to enforce, through the Russian court system, interpretations of
the fax legislation, in partioular in refation to the use of certain commercial trading structures, which
may be selective for particular tax payets and diffevent to the authorities’ previous interprotations or
practices. Different and sefective interpretations of tax regulations by various government authorities
and inconsistent enforcement create farther uncertaintics in the taxation environment in the Russian
Fedepation.

The Company also provides financing to ils subsidiaries in the form of loans and capital
contributions. The interpretation of these financing arrangements and resulting charges by the tax
anihorities may differ from the Company’s position which may result in assessment of sdditionat
taxes. Based on the legal nature of the arrangements and interpretations of the applicable tax
Jegislation, management believes that such risk is low.

Estimating additional tax which may become payable is inherently imprecise. It is, therefore, possible
that the amount ultimately payable may exceed the Company’s best estimate of the maximum
reasonably possible liability; however, the Company considers that the likelihood that this wilt be
the edse is remote.

{b) Lepal contingencies

In Janunary 2013, the Company received a writ of summons and statement of claim filed i the High
Court of Justice of the Federal Capital Territory of Nigeria (Abuja) by plaintiff BFIG Group Divino
Corporation (“BFI(¥”) ngainst certain subsidiaries of the Company. It is & claim for damages arising
out of the defendants® alleged tortious interfersnce in the bid process for the sale of the Nigerian
government’s majority stake in the Aluminium Smelter Company of Nigeria (“ALSCON") and
atleged loss of BFIG’s eamings resulting from its failed bid for the said stake in ALSCON. BFIG
seeks compensatory damages in the amount of USD2 .8 billion plus interest.

In Januery 2014 the court granted the Company’s mation to join the Federal Republic of Nigeria and
Attorsey General of Nigeria to the case as co-defendants. On the latest hearing held on 8 November
2017 the Court has not upheld the claim and the claim was struck out. BFIG may appeal.
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Based on a preliminary assessment of the claim, the Company does not expect the case to have any
material adverse effect on the Company’s financiai position or its ‘operation as a whole.

In January 2018 one of the Company’s subsidiaries, ALSCON and the Bureau of Public Enterprises
of Nigeria entered into an addendum fo the original sale and purchase contract regarding ALSCON
on the key terms and conditions as it was disclosed in the announcement of the Company dated 1%
Tanuary 2018,

14. Related party transactions

The Company enters info different transactions with related parties. Related partics comprise the

shareholders of the Company, its subsidiaries, associates and all other companies in which thase
shareholders, sither individually or together, have a controtling interest,

‘The company’s shareholders and immediate and ultimate controlling party are disclosed in notes 1
and 15 to the financial statements.

The following transactions were carried out with related parties:

{a) Key management remunerstion

Year ended 31 Decemher

2019 2018

USD million USH million

Directors fees, salaries and bonuses 4 3
4 3

(b) Dividend income
Year ended Year eaded
31 December 2019 31 December 2018
Nature of

Name {ransactions USD million USD million
Rusal Lisoited Dividends 1,310 -
Miradore Enterprises Limited Dividends 125 -
Libertatern Materials Limited Dividends 2 -
RTI Limited Dividends - 850
1,443 850

Duriftg 2019 the Company received dividend income in the amount of USD 1,443 million which

wers paid in cash.
During 2018 the Company received dividend income in the amount of USD 856 million. Dividends

in the fotal amount of USD 82 million were paid via non-cash transactions.
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31 December 2019 31 December 2618
Natore of
Name {ransactions USD miltion USD mitiion
Rusal Limited Dividends receivable - 100
RTI Limited Dividends receivable - 644
ISC Russian Aluninium Interest receivable 213 66
Kubikenborg Aluminivm, AB Interest receivable 33 24
Rusal Limited Interest receivable 76 66
Other related companies Other 2 i5
343 911

(d) Payables to related companies (Note (b))

31 December 2019

31 December 2018

Nature of
Name transactions USD million USD million
Rusal Global Management B.V. Trade 32 13
Other related companies Other 2 67
Share capital
Libertatem Materials Limited contribution ~ 645
AluminadBauxite Company Ltd Assignment - 592
34 1,317
(&) Other current liabilities
31 December 2019 31 December 2018
Name Naturg of transactions USD miflion USD million
Rusal Limjted Promissory note payable - 29
» 29
{0 Loans from related companies (Note 11)
31 December 2019 31 December 2018
USE millien USD million
Non-current liabilities
Rusal Capital Designated Activity Company 1,050 1,050
RFCL S.a.rl - ]
Curvent liabiiities
International limited lizbility company “Gershvin” 9 -
Haytex Indushries, Corp. - 300
RTI Limited - 157
Rusal Limited - 1,138
1,059 2,646

The non-current loans from related parties have maturities of up to May 2023 and bear interest rate

of 4.85%-11.25%. The current loans from related parties are payable on demand and bear interest

rate of 0%-4.6%. Interest expense from related parties is disclosed in Note 5.

42




Unijed Company RUSAL Plc
Noles 1o the Financial Statements for the year ended 31 December 2019

(g) Loans to related companies

3] December 2019 31 December 2018

USD million USD million

Non-currenf assels

ISC Russian Alaminitm 1,252 1,611

Kubikenborg Aluminium, AB 107 197

Rusal Talshet Aluminizm Plant - 172

Current assets

Rusal Limited 1,05 1,416
2,409 3,306

Impairment loss (note 8) (13} {45)
2,396 3,201

The non-current loans given fo related parties have matutities of up to December 2021 {Kubi
Kubikenborg Aluminium, AB) and December 2024 (JSC Russian Aluminium) and bear interest rate
of 7.2%-12.1%. The current loans given to Rusal Limited are payable on demand and bear interest
rate of 5.4%-6%. Interest income from related parties is disclosed in Note 5

15. Immediate and ultimate contrelling party

At 31 December 2019, 31 December 2018 and at the date of these financial statements the directors
consider the immediate parent of the Group to be EN+, which was incorporated in Jersey with its
registered office at 44 Esplanade, St Helier, Jersey, JE4 9WG, Channel Islands. On $ July 2019 the
Parent Company changed its domicile to Russian Federation with a registration as EN+ GROUP
International pubtic joint-stock company (EN+GROUP IPJSC). As at the reporting date the Parent
Company’s registered office is Oktyabrskaya st. 8, office 34, Kaliningrad, Kaliningrad Region,
236006, Russian Federation.

For other details please refer to Note 1.

16. Evenis after the reporting date

The first months of 2020 have seen significant global market turmoil triggered by the outbreak of the
coropavirus, Together with other factors, this has resulted in a sharp decrease in the oil price and the
stock market indices, as well as a depreciation of the Russian Rouble. At the moment the Company
is agsessing the impact of these market developments for its financial position, financial performance
and fiture cash flows.
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HOnaiiten Komnanu PYCAJI Ilnc
Oryer pykoBoaeTBa ¥ (HHAHCOBAA 0TYETHOCTD
3a rojl, 3aKonuuBwdiica 31 nexadpa 2019

51 ¥AoCTOBEPMO, MTO HACTORIIME HOKYMCHT SEAACTCS BEpHOH 1 TOVHOM
roaue JoKYMEeHTE, YTBEPHUICHHOID HA 3Acealil COBETA MHPeKTOpOR
romnanny [Owaiirer Komnanu Pyean Ilnc, cocrosbumiemen 12 mapra

2020 roaa,

[oanueano: fTloynucs’

Hmst: Tom Yunoamcos

Homxuocts: Ynpasnsiowui

[IpodieccroransHan kKratduratpn: Ynpasnsiolwi ~ Oriep I noban

Konrakrabii anpec:

KoutakrHmt HoMmep:

Konrarhulfl anpec 3nekTpoHHOR To4TH (B KGMeCTBE RNLTEPHATHBE]

aEpecy # Homepy Tenedona; 0044 1534 514472

A Payaun  3mu,  Homapuyc

Alacepc,

HACITIORUIUM

ydocmasepaio  Qaunyic Konuwo QUHAHCOBOL ONMemHOCH
romnauuy FOnatiined Komnanu Pycan Ilnc, sasepenncii ¢
Kauecmaee aepriotl ¥ mounol konuy ToMom YUTbaMCOROM O
umenty Ceuep Inoban Kommanu Cexpemapu (HQocepou)

Jhumumeo.
(Topnuce/

Paynuy Omu fTucHenan nmeuars/
Horapuye PAYJIMH 3MU
44 Sconansiiz HOTAPUYC
Cenr-Xenuep JKEPCH
Hacepen

JE4 OWG

Hopmanfckue ocTposa
Ten.: +44 1534 514000




IOnaiimed Kounanu PYCAJT Hnc

COOEPHAHHE

Crpasmns

AdupexTopa i 1podecCHOHATBHbBIE KOHCYILTARTHE 3
OTUeT pYKOBOACTBA 4.5
OTyeT HE3aBUCHMOTO AYEHTOPA 6-10
Oruer o mpuOBIIAX ¥ YOBITKAX H IPOUEM COBOKYIIHOM JIOXOHE 11
Orger 0 GHEAHCOBOM OIKKEHHH i2
Ortuer 06 usmeneHusx cOOCTREHHOIO KalHTALA I3
OTueT 0 EBIKCHIH JCHEKHBIX CPEICTR : 14
1Ipumevarng x Guuancorol OTUETHOCTH 15-46
2




Ionaiimed Komnanu PYCAJ Hre

JUPEKTOPA M TTPOQECCHHOHAJILHBIE KOHCYIETAHTEI

Coper Jupexropos

Esremnit Huxurug
Errennit BaBunor
Esrenuii Kyppsitios
Mapxo MyzeTts
Branumup KonMoropoe
Bauecnas Conomun
Bephapn 3onHeBensn
Kpucrodep beprxam
Hukonac Hoppan

2xcu Hewoar Oi-Cue
Kepun [aprep f
Maxcum [Toneraen
Paugons(: Peitnonsac
Jmurpuit Bacunoes

Cexperaps

Hutperpacr Kopriopaiit Cepsucnz ([bxeper) JTumuren (pance Dawan Kopriopaiit Cepunuicns
(Mxepeu) Jlimuren) (Intertrust Corporate Services (Jersey) Limited (pawee Elian Corporate
Services (Jersey) Limited))

Hezapncumerii ayaurop
KIIMI™ JTamures

¥Opuguaecknii anpec:

3 srax, 44 Dennanaiin, Cenr-Xeauep,
Hixepcy JE4 9WG, Hopmanackue octposa
(44 Esplanade, 3t. Helier, Jersey, JE4
SWG, Channel Islands) ¢

28 Oxropuy, 249,
-~ Jlodwrric Busnec uentp, 7i stax, 3035, r. Jumacon, Kunp
(28th Oktovriou, 249,
LOPHITIS BUSINESS CENTER,
7th floor, 3035, Limassol, Cyprus)

OcnoBlbie GanKHpo
e JIAO CGepbanx
s NG Bank N.V.




Frnaiimed Komnawu PYCAT fInc

OTYET PYKOBOJCTBA

Coser Jupextopos Omafiten Komnaun PYCAJL Inc (United Company RUSAL Plc), nanee
«Kompanuu», npencrasmier ydactHHkaM @oposod Otuer u ayoupoBaHBYQ0  (IHHAHCOBYIO
oTHETHOCTL KOMOaHHK 3a ro, saxonuushimiics 31 Mexabpa 2019,

OCHOBHLIE BHJIbL] ZEATENLHOCTH

Komiauns KOHTPONKUPYET, HHBECTHPYET B M (IHHAHCHPYET SOYCPHHE KOMIZHNM.

KoMmnanus 3aperHCTpPHpORaHa Ha Tepputops PecmyGnuku Kump kax sapybexHoe npeanpHsTHe,
coryiacHo ctaree 113 paznena 347 3axoua o Komnamnax, 19 mapta 2007, Iockonsky kOHTPONE Hag
ynpaenenreM Komnauue$l ocymecrengetca wa Kunpe, Kompanms nonywuna cTaTyc HANOroBOrG
peauneHta Pecriybnucn Kunp.

OHHAHCOBLIE PE3YJIbTATHI

Bunaucopsie pesynprarel Komnanuw no cocrossmie wa 31 nmexabpa 2019 npencrabneHst Ha
crpanvue 11 (ruancosol otuetHocTi. Unctas npubbuis, NpHYHTAIOWAsC) akUMoHepam Kommanuy,
coctaguna 1 594 mnn, gomn. CHIA (2018: mpubeine 1 132 maa. gonn. CHIA).

OIEHKA  PA3BUWTYA DUHAHCOBOIO  TIONMOXWEHMA W PEIVILTATOB
HEATENRHOCTH KOMITAHHH

Texywee dunancopoe nonoxedne KomnaHuy, orpakeHnoe B (MHAHCOBOH OTYETHOCTH, SBNAETCH
YHOBRETBODHTENBHEIM M COOTBETCTBYET OKHOAHHMAM 3aUHTEPECOBAHHLIX NONb30saTeied, T.e.,
RPeUMyIECTECHHO, AKUHOHEPOB K CTOPOHHHX KPeOHTOPOB.

B Teuenne 2019 roga Komnanus He BoInnauuBana AUBHACHIE ¥ TIPOU3BENA [OIALIEHHE OCHOBHOTO
noara B obwel cymme 1 700 man pomn. CLUIA n 32 000 mue pybneit (500 man ponn. CIHA) s
PaMKax CHHAMUIMPOBAHHOTO COMNALEHHT O Npei2KCAOPTHOM thrHaHcyposanud (PXF) 1 xpenurHoi
Juanu ¢ [IAO CGepbanx cOOTBETCTBEHED.

B rewenne 2019 ropma Komnauus seimonuana (HHAHCOBBE M HE(MHAHCOBBIE 'KOBEHAHTLL
NpPeayCMOTPEHHEBIE KPELHTHBIMY COrNAeHAIMK ¢ TPEThHMHE GTOPOHAMH,

OCHOBHBIE PUCKH ¥ PAKTOPEI HEOITPESEJEHHOCTH

OcHosuble PHOKM K (AKTOPB! HEOMPEAESREHHOCTH, KOTOPLIE OKA3KBAIOT BAMAHME Ha KommaHu:o,
PACKPEITHE B IpHMEaHHH 12 QHHAHCOBOH OTHETHOCTH.

HCTI0/B30BAHHE KOMIAHWEN ®HHAHCOBBIX MHCTPYMEHTOB

KoMnanya nojgsepikeHa pHCKaM, onpellelifeMspiM ee (PHHAHCOBBIMH WHCTPYMEHTAMH, 2 HMEHHO!
MpOLEHTHOMY, KPEeAHTHOMY, nuKkBWaHocTH. [erany packphiTht B rpumMedanus 12 Qunadcosoi
OTYETHOCTH,

UIAHWPYEMBIE M3MEHEHMA

Coper [upeKTOpoB HE OMMUACT CYLWIECTBEHHLIX M3MedcHHN B gesrensHocT Kommawnwe B
ofoapumMou GyoyLues.

Bueouepeanoe cobpamue axuvonepos Komnanum, nposepensoe 1 asryera 2019 roma, oaoSpuno
nojavy 3aABKH B peryiHpylomiue oprassl Poccuiickol ®epepaumy («Hosasd opucaukums») o
NpoAmILKEHUN RESTEeNLHOCTH B xauecTse Mexysapoaunoli KoMuanuu, neficreyiomedt cormacso
saxoHaM HopoH iopucauxuvn. B HacTesmee BpeMS KOMIAHHS 3ABEPHIAET COOTBETCTBYIOHIHE
JAHCTBHA 10 YTBEPHASHHOH PEAOMHIHITLHA,

AKLIMOHEPHBIN KAIIMTAN

AKHHOHBpHB]ﬁ KaDHTaN B TEYEHHMEe OTYETHOT ¢ I'0a He MEHSNCH.

KOHCOJHJINPOBAHHA 4 TIPUELEUTL HA AXIIHIO

B ocuose pacuera xoHcomugMposasHofl npuGeiiM Komnawus M €e QOYEpHMX MPEHTPHATMI
(«I'pynna») HA aKuMO JIOKAT MPUOEITL, NPHUMTAIOLIAACH BRAASTBLUEM OOBIKHOBEHHBIX AKHmH
Komnanmu, ¥ cpeanessseiicHHOe KONHYECTBO AKLHH, BRITYIIEHHBIX 32 MEPHOMSI, 3AKOHUUBIIHECST
31 nexabps 2019 1. v 31 pexabps 2018 r,
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HWnadmed Komnenne PYCAT Hac

Fon, zaxonunpwniica 31 rexabps

2019 2018
Bemyuiennste 00biKHOBEHEBE AKIH HE HAYATO REPHOAA 15193 014 862 15 193 014 862
SdbexT o1 nprOGPETEHMA AKONH K PACTIPEHSNCHIIO - -
CpeaHenIBelieHHOS KOIITYECTRC AKUME HA KOHELL NepHoIa 15193 014 862 15193 614 862
Tpyubnine 38 0TYCTHLIH rof, Mad, gona. CHIA 960 1 698
Bazoean n pazpoanennan npubuins Ha akummo, foius CHIA 0,063 0,112

B Teusuwe roma, 3axonuustnercca 31 gexabps 2019 r. u 2018 r, B ofpawenuu #e Owno
HHCTPYMEHTOR, 061 A0 PA3ROAHAIONIHM dthdherToM.

YYACTHE MMPEKTOPOB B AKITHOHEPHOM KATTMTAJIE KOMITAHKMH

PackpeITo B NpuMenaniy | (hUHaHcoBOl oTHeTHOCTH,

GHUIANATIL

Kommauns 3aperncrprposana 19 mapra 2007 ropa corfracho cratee 113 paspena 347 3axoua o
KOMNaHHAX kak 3apyOemHoe NpefnpHATHE W OCYIUECTBIAET CROIO feATensHocTh B Pecrybmuxe
Kunp.

COBET THPEKTOPOB

Unenst Cosera [upexropon no cocrosumio Ha 31 gexabpa 2019 roaa npescTasnens! wa crpanuie 3.
COBBITHSA TTIOCIE OTYETHOM JATH!

[Tepebie mecsupt 2020 roga 03HAMEHOBANMCE 3HAMMTSNBEHLIMH NOTPACEHHAMY Ha MUDPOBOM PBIHKE,
BBLISBAHHBIMH BCITBIUTKOH KOpUHasHpyca. BumecTe ¢ ApyrHME (DaxTopaMe 3TO TPHBEND K PE3KOMY
CHIKERHIO LeH HA HedTh K (OHNOBLIX MHAEKCOB, & TaloKe ocralnenuio Kypea poccniickoro pyGas.
B nacrosmiee Bpema KOMIAHHA OLEHMBRET BIMSHUE 3ITHX PBHIHOUHBIX W3MEHeHHH Ha CBOe
(GHRAHCOBOR TIONONEHTE, (PHHAHCOREIE PE3YNETATHL H DYIYIUHe HCHSHHDIS OTOKM,

CHEJKP CO CBA3AHHBIMY CTOPOHAMH
Cymecmem{b]e CHENKH CO CBA3AHHbLIMHKH CTOpOHaMH pacprn'b: B npumqamm T4 (anchosoifi
OTHETHOCTH.

HE3ABHCHMbIW AVIHTOP

Heaasncumsutit ayaurop Kommaway, KIIMI Jlumurea, BRipasHn waMepeHde coxpaHuts sa cobofi
nonHomound. Pesoniouus, NPOAOCTABOWAR NONHOMOUMH COBeTY JlupexTopos HadHauuTh
aynuropa, Oyner NpeAcTaBIeHa Ha PACCMOTPERME IpAnyeMy COBPaHMo aKIHOHEPOs.

Ornmens: Cosera Jlupexktopos,
{Donnues/

Jlenne Cunapresiy,
Fnasnsit ynpasnsmomuii

Jhumaccost, 13 mapra 2020,




Omsiemt Hezaonenasozo aydumopa

KPMG Limited

Jurromupopanuble Syxranteps!

Millenium Lion House

1 G. Aradippioti Street, 6016 Lamaca, Cyprus
P.O. Box 40075 6300 Lamaca, Cyprus

T.: +357 24 200000, ©.: +357 24 200200

AYIVNTOPCKOE 3AKIIOUEIUE HEZABUCHMEIX AVIHMTOPOR
AKLIMOHEPAM
FOuaitten Wommann PYCAJX e

JakAlouenHe MO Pe3YALTATAM ayauTa PHHAHCOBUH OTYETHOCTH

Muche

Mbi npomenu ayauT uHaHCOROH oTueTHoCTH IOmafiten Kommauum PYCAJN [lnc (nanee —
«KoMmaruan}, KOTopas npercTasicka Ha ctpadnuax 12 - 50 1 cocTonTt 13 oTdeTa 0 GHHAHCOBOM
noJoKeHHE Ho cocToaumio Ka 31 gekabps 2019 roaa, oTyeros o npHOBIIAX K yObITKAX U npOYEM
COBOKYNHOM ROXOAE, H3MEHEHHSX B COOCTREHHOM KallHTane i ABMKEHMH ASHEKHbIX CPEICTE 32
rofl, 3aKOHYHBINMHCK HA YKA3aHHYK) JATY, 4 TAOKE NpHMevaHuil, COCTOMUMX M3 OCHOBHBIX
NOJIOKEHUH yUeTHOH ONHTHKA,

Ilo namemy myeHuio, GUHAHCOBAS OTHETHOCTH OTPAXKACT JOCTUBEPHO BO BCEX CYILSCTBEHHRBIX
acnexTax ¢unHancooe nonoxende Komnarun no coctostmio Ha 31 nexabps 2019 roza, a Taioke
e¢ (HHAHCOBBLIC PE3YNLTATEL M JBHXCHHE JEHEXHBIX CPEICTE 32 I'Of, 3AKOHUMBHIMiCA Ha
YKa3aHHYI0 OaTy, B COOTBETCTBHH ¢ MeXuyHapoiHEIMH CTAHAAPTAMY (JHHAHCOBOH OTHETHOCTH,
nprHATHME B Esponefickom Cotoze (MCDO-EC).

Ocuonaune I RLIPAKEHEA MHEHAAR

Msl NpoBenu ayuT B COOTBETCTBMH ¢ MenuryHapoaHEIMY cranaprame ayauta (MCA). Hawa
OTBETCTBEHHOCTL B COOTBETCTBHM ¢ 3JTHMH CTaHA3PTaMH ONMCEHA jlalee B pasjene
«Omeememeennocns ayOUMopog 3G QyOunt (PUHGHCOBOT OHYemHOCHUY HATISTD 3aKMOSESHN,
Mer  sesapscuMel o otHomemuro k¥ KoMmauwm B coorsercTeuHM ¢ KOHEKCOM  STHKH
npotheccHonanehbix  Gyxrantepor CoBeTa 1O MeAYHAPONHRIM CTAHAAPTAM JTHMKH Ul
byxranrepor (Komexc CMCOB) K sTHueckMM# TpeOOBRHMAME, NPHMEHHMBIMH K HALIEMY
aypaty GUHAHCOBOH oT4eTHOCTH HA Kunpe, ¥ MBI BLUIONHKNN 0pO4He STHYECKUe 06A3aHHOCTH B
COOTBETCTBMY ¢ 31HMH Tpebosammamu u Konexcom CMCDIB. Met nojiaraem, Uto moaydeHHbIE
HaMH ayIUTOPCKWE OKA3aTENbCTBE SRAAIOTCA NOCTATOYHBIMK U HAINEKAIMMHE, YT00sl CIYIKHTE
OCHOBBHHEM LU BLIPAKSHMA HAILErD MHEHHA,

Kiirouesste sonpoce: ayduma

Kniouessie BOTIPOCH ayauTa — 3TO BOMPOCHE, KOTOPBIE, COINACHO HAIEMY NpOodeccHOHANLHOMY
CYIKACHHIO, AB/ANMCE HanGoNee 3HAYHMBIMA 1A Hamlero ayAnTa QHHAKCOBOH OTYETHOCTH 3a
TEKYWHA MePHOA. ITH BONPOCH BBIMY PACCMOTPEHBl B KOHTEKCTE HALIETO AYAUTA (JHHAHCOBOH
OTHETHOCTH B HENOM ¥ IpH QOPMHPOBAHWH HAUIEr0 MHEHHS 06 3ToM OTYETHOCTH, H MBL HC
BRIPAKACM OTAENBHOTC MHEHHS 110 3THUM BONPOCaM.

RIMG Liatited - 4acTivnr ROMAZHIA © GIPAMHIEHNOA OTERTCIREIMCTLIO, TAPCIICTPApORAINN #a Kunpo
nof phricrpaneoribid womepor HE 132822 » IBPrHETPHP il odme au anpecy. 14,
Bsperidon Steest, 1087, Nicosin, Cyprus
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Onvremn Hesnsucusozo aydumopa

Oneupn uneecmuni

Ca. npumdeuanue 8 x GuHaHcoBol OTHETHOCTH.

Knrioueeoii sonpoc ayduma

Aypoumopenue npoyedypol 8 oMmNOMIEHIN
KADUEe020 GORpOCA aydumi

Y Komnapue  “MeiOTCE  3HAUKTENLHEE
HHBECTMIIMH B  JOYEPHHE KOMDAHWM 1O
coctosHMio Ha 31 gexabpa 2019 ropa,
Tekymue yCHOBHE MeXYHAPONHOTO PHIHKA,
BKIMIONAS KOJMEOAHWA IIEH AMOMHHHE Ha
JiongoHckolt GHpIke MeTalnaoB, pPbIHOMHBIX
npemuil ¥ 3aKyNOUNEX UEH TIIHHO3EMA, B
NPOTHEOREC KOTOPBIM BRICTYIACT YAYYIHEHHES
(PHHAHCOBEIX OOKazaTeNneit M OpOrHo3a B
ordomennnr TIAO  «IMK  Hopumeexuii
HHKE/BY, MOTYT CBHASTECNECTROBATE O TOM,
Y10  pauee  OTpaxenHoe  ofecugHenue
uasectinnit B TIAQ «I'MK Hopunnckui
HHKeNb» AOMKHO OBITh OTCTOPHHPOBEHO U
MoaceT notpebopaTbes NpuaHATh 0DeCUeHeHHE
HHBECTHLUHI B AOYEDHHE KOMIAHHEY, KOTOpLIS
OCYUIECTRARIOT JIeATENEHOCTS B
ANIOMUHHEBOM CErMEHTE.

IMo cocroaMuic Ha  OTUETHYR)  AATY
PYROBOJICTBO HMPOBOLHT OUEHKY BOIMEILacMORH
crouMoctd  HHBecTHiilt  Komoamum B
AOUEpHHE  KOMYIAHWH N0 OTHEHBHLIM
enHHHLaM, reHepMpyIolIHM  HEHEXHLIS
notoxn (ETHEL), kotopas onpememserca Kak
HanGOALILAS M3 ABYX BEJIHUNH: CpaBeLTHBOH
CTOMMOCTH 33 BLIYETOM 38TPAT HA TIPOIANCY
aKTUBA H HEHHOCTH erD HCNONb30BAHUA,

B CBA3H c HEOTHEMIEMOH
HEOTIPESTCHHOTTLHIO B PEMKAX
HPOrHO3UPOBaHHA H  JHCKOHTHPOBRHHA
Oyfyuldx  JeHeXHbIX TIOTOKOB, KOTOpPhIe
ABIIOTCA OCHOBOH A OUEHKH UEHHOCTH
HCTIONB30BARMS, H HEONPeNeNeHHOCTIMH B
paMKax QUEMKM TIpeMMit 334 KOHTpOmL [/
CYLUECTBEHHOS BIMAHHE, KOTOpafd OKA3bIBACT
IHAYNATERLHOE  BIIMRHHE  H&  BEJIHUYNHY
cripassaiMeoH CTOMMOCTH 38 BRINETOM 3aTPaT
HA TPoAasKY, AaHHbLI BONPOC GBJAETCE ONHOH
u3 Kmovensix obnacrel oueHKW, Ha XoTOpoH
COCPEAOTONENA Halla AYJHTOPCKAs TPOPEPKA,

B OTHOIIERHH OLIEHKHU LIEHHOCTH
Henonszopanmy B orwowenmn EBIJAT s
pamxax  HEATEALHOCTH,  OBA3AHHOH ¢
AMOMHHHEBLIM  OW3HEeCOM, MBI OUSHHNY
uenecoo0pasHOCTE DOPOrHO30B  ORHAASMBIX
NEeHeNHBIX. MOTOKOB HYTEM CPaBHeHHs ¢
nocnenHMMi  OIoNA@TaMH, YTBeDNACHHEIMH
CoseTom Jupextopos, JNAHHBIME,
MperoCTABNEHHEIMA TPETHHMH CTOPOHAMH, 4
TAROKE HALIMMHM OHSHKAME, CBA3AHHBIMH ©
KIIOYEBHMH HCXONHBIMM AAHHLIMH, TAKHMH
kax oOBEMEI IPOM3BOALTRA, NPCATIONATAEME!E
UEHB! peanusalnn AMOMHWHKA,
NpeANoAaraeMsie 3aKYTIOUHbIE LieHE]
raudozeMa, dHQUANMA  3arpar, oOMCHHBIE
KYPCHl  HHOCTPEHHBEX  BANKOT,  CTABKH
OUCKOHTHPOBAHUA ¥ TEMILI POCTa B MOCT-
NPOrHO3HBH MEpPHOL. Mbl TaAKKE
paccMoTpent  HOTOPHUSCKYI)  TOWHOCTD
TIpOTHO30B pPYKOBOACTBA ITyTeM CPaBHeHNI
NPOrHOIOE 32  [IPSHeiIyu(He rogsl ¢
tharTHUECKUMH Pe3yNETATAMH.

Myl nNpHBAEKTH  HAILEr0 CHOHMANHCTR K10
CHEHKE AN OKA3AHHA HaM MOMONIM B OLEHKES
JOTYHenHH W METOHONOrMH, HCTONB3YEMBIX
Kommannet.

Ml KPUTHMECKH PACCMOTPENH:

~ APOrHO3Lt 3ATPAT 3aBOJ0B A0 NPOU3BOLCTRY
AMOMHHHA M FNHHO3EMA TIYTeM CpPaBHEHMT C
pesyALTATAMH 33 I[POHUILIE [IEPHORLI M
TIOKA3ATENIMM  JpYriX KOMTAHWA JiaHHOH
oTpacn;

- KIJOMEeBhIe NONYLICHHS B  OTHOLIGHRH
JONTOCPOMHEIX TEMITOB POCTR BHIPYYKH IIO
TIPOrHO3AM  NYTEM  HX  CPaBHeHHMA ¢
pesynLTATAMA NPOULIEIA [IEPHOLOB,
TIPOTHOIAMK 3KOHOMHMUYECKMX M OTPAaciesslX
HoKa3zareneH; u

« HCTIONG3YCMEIS CTABKM JHCKOHTHpOBaHKHS, B
YACTHOCTH, MBI TiepecuHTalH
CPENHEeRIBEUWSHHYI0 CTOHMOCTE  KallHTANa
Kommanwy ¢ HCNOnL30BAHMEM  PHIHOYHOH
CPaBHUTENRHOR HHOopMAaln,




Onviem Hezaeucuatozo aydimopa

Mzt TAKKE TIPOBEPHITH aHATH3
YYBCTBHTENBHOCTH TIPOrHO30B
AHCKOHTHPOBAHHLIX ACHEKHBIX TIOTOKOB,
MpelOCTABICHHBIX PYKOBOJCTBOM, H OLSHHIH,
CBHACTENECTBYIOT AM PACKphiTH# [ pynmod

HHOOPMAHK o YYBCTRHTENBHOCTH
PEe3YNBTATOR  OUSHKH  OOECIieHeHHs K
HAMEHEHMINM KITHOYEBEIX JBOUYLEEHUH,

BEAIOYad MPOrHOZHEIE LEHB! HA aOMHHHH 1
PIHHO%EM, & TAIGKE CTARKH AUCKOHTHRORAHNA,
0 PHUCKaX, NPUCYINMX OLEHKS HHBECTHLHH B
paMKrax BeATCIBHOCTH, CBARAHHON 4]
ATHOMAHUEM,

B OTHOINEHHH OHEBKK  CTpaBesnHBoH
CTOMMOCTH 33 BBIMETOM 3ATPAT HA TPOJRNKY,
MB  TPHBOCIIH  Hawero Crenydanucra  no
OUEHKE JNA OKA3aHHA HAM HOMOIIH B OLIEHKE
cripagennMBofl  CTOMMOCTH Ha OCHOBaHWH
pelHOYHOH koTHpoBku Hopunnckhil HuKens
Ha oryetHyr0 paaty. Koruposka Orura
CKOPPEKTHPOBAHA €  YYeTOM [NpeMHu 3a
KOHTPONE / CYLIECTBEHHOE BIMAHHE, KOTOpas
nonyqcHa H3 BHECIMMHHX HCTOYBUKOB

CTATHCTHHECKITX PLIHOYHBIX | AAHHBIX,
TIPHMEHNAMBIX K JI0J€ AKUWH, NpRHAINEKALIHY
KoMmanuu.

IIpouan unopmanus

Coser Jl4peKTOpoB HECET QTBETCTBEHHOCTP 3a IPotyio HH(opmaumio, [Ipouas nabOpMaius
sionouaer Ord4er pyKOBOACTBE, HO HE BANOYACT (MHAHCOBYKD OTHRTHOCTH M Halfe
AYAHTOPCKOE 3AKTOYeHHe O Hell,

Hauie muenne o duHaHCOBOM OTYETHOCTH HE PACTIPCCTPAHACTCA HR NPOHYIO HH(OPMALHIO, K
Mbl HE IIPENOCTABNASM BHIBOJA © O0eCIeYeHMeM YBEDEHHOCTH 8 Kakoi-nubo Qopme B
OTHOIUCHHH AaHHoH HE(opManng,

B cemm ¢ nposenenmem HaMu ayauTa (DHEAHCOBOW OTYETHOCTM Halla OOR3AHHOCTH
3aKIOUACTCH B O3HAKOMIEHHK ¢ Iipouel WnopMaLHel M PacCMOTPEHMH YPH 3TOM BOmpoca,
HMEIOTCA 1M CYINECTReHHBIE HECOOTBETCTEMA MEM(KY npoueill mudopManmed u GHHAHCOROMH
OTHETHOCTBIO MNIM HALIMMH 3HAHWSMM, TIONYYEHBBIMU B XOAE Ay/HTa, W HE CONEPNUT Ny
npouas KHHOPMAINA MHBIX BOBMOXCHBIX CYLIECTREHHBIX HeK@ceHni. EcHM Ha OCHOBAHHH
npoeeseHRON Hamy paboTel ML IPHXOAHM K BHIBOLY O TOM, 9TO TaKas Npovas HHOOPMalus
COASPIKUT CYILECTREHHOC UCKaXenue, Mel obazausl coobuuth o6 aToMm dakte, Ham otuer &
5TOM OTHOIMGHMM TIPeAcTaBied B pasgene «Omyem o coomgememeuy ¢ Opyeumu
3OKOHOCGMERLHBIMI IPeboaanitamyy,

Omeemcmeennocms Coserna JJupexmopos 3a (hunancosyio omueniiocme




Omuem Heansucumozo apduniopa

Coser IMpeKTopos HEceT OTBETCTBEHHOCTb 3a TMOATOTOBKY M JAOCTOBEpPHOS NPEACTARSHHE
ykasaHHo# (Hancosol oruernoeTH B coateercrBHi ¢ MCQO-EC w32 cuctemy BHYTPEHHErQ
KOHTpOns, kotopyio Coeer Mupextopos cuuraer HeoGXORuMOM i MOATOTORKH (BUHAHCOBOH
OTHETHOUTH, He COAepKalel CcYmecTsenHbiX WCKDKeHuH BoneacTsie HepoGpOCOBECTHBIX
Beicteuit uay ommbok.

Tlpy rioarotosxe ¢uHaHcoBofl oTueTHocTH CoBeT JIMPEKTOPOB HECET OTBETCTBEHHOCTHL 3a
olieHKy crnocofnocTd KoMnaulH NpoOKATE HENPEPHIBHO CBOIO NEATENLHOCTD, 32 PACKPLITHE
B COOTRETCTBYIOIHHX Cy4asx CBeAeHUl, OTHOCAINMNCE K HETPEPBIBHOCTH ACSTEILHOCTH, ¥ 34
COCTAB/ICHHE OTHETHOCTH HA OCHOBG MAOTIYICHAS O HENPEPHIBHOCTH AEATENBLHOCTH, 32
HewnouenHeM cryuaes, koria Coser JJupexTopoR HaMepeBaeTcs JIMKBHAMPOEATs KoMIaHMIo,
NPeKPATHTh €€ NEATEeNIbHOCTE FUIH KOTAR2 ¥ Hero OTCYICTBYeT Kakafg-nubo MHAf PeanbHas
afbTEPHATHRA, KPOME JIMKBHARLWH KITH HPEeKPalleHus AeATeALHOCTH.

Coper [JIMpexTopoB HeCeT OTBETCTBEHHOCTH 38 HAQ30P 34 NOANOTOBKOH (JHHAHCOBOI
OTHBTHOCTH KOMiTAHEHN.

OmsenmicmeeHnocntt QyOUMOPes 30 Ayl HURaHCOCOIl orINeioCHl

Hamma uene cOCTOKT B NOMyUeHUN PasyMHON YESPEHHOCTH B TOM, YTO (JMHAHCOBAA OTHETHOCTE
HE CONEPIKUT CYUISCTBEHHBIX HMCKOKEHHI BC/IE/ICTBUE HENODPOCOBECTHEIX AeHicTBMEl wiu
omnGok, U B BBLIYCKE ayRHTOPCKOrO 3AIUNOYEHHS, CONEPRANCIO Hale MueHue. Pasymsad
YBEPEHHOCTS npencTanmer cobol BEICOKyIO cTerelh YREPEHHOCTH, O He ABNAETCS FapayTHeli
TOFO, YTO &YIWT, TIPOBEACHHEHI B COOTBETCTRMM ¢ MeKAyRapOANBLIME CTAHZAPTAMH AYJHTa,
BCEFHA BOUIBNNET CYIIECTBEHHble HCKWKeHMf NPH WX Hawuwgud, MckakeHAs MOFYT 65iTh
Pe3YALTATOM HEHROBPOCOBECTHBIX AHCTERI MK OIHGOK M CUMTAIOTCA CYWIECTBEHHBIMA, €L
MOKHO ODOCHOBAHHO MPEMTIONOKKTE, MTO B OTAENBHOCTH HIM B COBOKYITHOCTH OHH MOTYT
TOBHATE Ha OSKOHOMMUECKHE PEIUCHHA MOALIOBATENEH, TIPMHMMACMbIC HAZ OCHOBE ITON
dunancopoil oTYETHOCTY. '

B pamkax ayznTa, npoBOAAMOTO B COOTBETCTBHE ¢ MeAyHApOAHEIME CTaHZAPTAMM ayAuTa,
Mbi  [PHMEHNEM NpOeCCHOHANRHOE CYMOCHHE M COXpaHAeM  TPOdeccHOHANbHEIN
CKENTHLHIM Ha NPOTAKEHIH BCEro ayauTa. Kpome Toro, Mer BEIIONHACM CleayoLies:

® BRIBIIEM H OUESHWRAEM PHCKY CYUICCTBEHHOTO HCKRKCHHA (MHAHCOBOH OTHETHOCTH
BClIEACTRHE HENOOPOCOBECTHRIX ACHCTBME MM OWHGOK; paspabaThiBaeM M NIPOBOIKM
AyAHTOPCKHE TIPOHEMYPHl 5 OTBET HA OTH PHCKH, TONYMAeM AYAHTOPCKHE
AOKa3aTeNnLCTRA, ABAAIOIIHECA AOCTATOYHBIMH M HAANCKAIINAMH, 4TOOB CAYXHTHL
OCHOBZHHEM INTH BLIDOKEHHA Halero mHeHHA. Puck HeoGHapyXeHuwst CYUIECTREHHOTO
HCKaKEHHS B pe3ynuTaTe  HeqoDpocoBeCcTHBIX  HeiCTRHiE  Bbile, HU6M  PHCK

~ HeoDHapy)XKEHMA CYUIECTBSHHOTO WCKDKEHMS B pesynsrare owMOKM, TaK  xaK
HENOOPOCOBECTHBIE AcHCTEHA MOTYT BIILOYATL CFOBOP, NOMIOL, YMBIACHHBH IponycKk,
HCKLKEHHOE Npe/icTaBnenye MHPOpMALHE Wi JeHcTerS B 05X0 CHCTEMB! BHYTPEHHETD
KOHTPOIIA;

* nonyvaeM TIOHHUMAHKME CHMCTEMbI BHYTPEHHETO KOHTPOIH, HUMEIOWEH 3HadeHHe Ui
aymaura, ¢ uenbio  paspaloTKK  ayAMTOPCKHX  TPOLGAYP, COOTBETCTBYIOWIHX
OBCTOATENLCTBAM, HO HE C LENBIO BHIPLKCHHS MHeHus 06 3PderryBHOCTH CHETeMB
BHYTperHerc KoHtpons KoMnauun,

& oueHusaeM  napnemammni | xapaxrep  UpamenzeMoit  ydetHoll  nomwruku  H
060CHOBAHHOGTE  BYXranTepckuX  ONEHOK M COOTBETCTBYIOUIEr0  PACKDBLITHA
utiopmanuy, noxrorosnensoro Coserom [upekropon,

® Jienaem BBIBOA O ApaBoMepHocTH nmpuMmenenns Coserom JIHPEXTOpOB AoMywieHus o
HENPepBIBHOCTH  NESTEMBHOCTH, 4 HA OCHOBAHMHM  [ONYYEHHLIX  AYIMTOPCKIX
Z0Ka3aTeqBCTR — BRIBOA O TOM, MMEETCH JIH CYINECTEEHHAd HeOTIPEeNeHBOCTD B CBA3Y ¢




cOOBITHSMH HAH YCHOBUAMN, B PE3YALTATE KOTOPHIX MOFYT BO3HMKHYTL 3HAMUTENBHbIE
comaeHEd B cnocofHocty KomnasHy NpODONKATE HENPEPLIBHO CROIO [EATENILHOCT.
EciM MBL MPWUXORUM K BBIBORY O HAAMYHM CYLIECTBEHHON HEONDENSACHHOCTH, Mbl
JOMKHBL  OpHBISYL  BHHMaHKe B HaeM  AyAHTOPCKOM  3aKMOYSHHH K
COOTBETCTBYIONIEMY DPACKPBITHIC HAGOPMALMH 3 (JHHAHCOBOR OTHETHOCTH MM, EC/H
Takoe pPAcKphITHE HHDOPMALMM ARASETCH HEHALNENAUNHM, MOAH(UUHPOBAT HALG
mueHue. Hal BEIBOARL OCHOBaHE! Ha AYIWTOPCKUX AOKAZATEARSTRAX, TIONYHOHHBIX 00
ATkl HAWEro ayARTopckore saxmioueHus. Oasako Oymywse cobbuiTHS HRIM YCIOBUS
MOTYT [IPHBECTH K TOMY, 4T0 KoMnahus yrparnT crocobHOCTE IPOAOSLKATH HENPEPLIBHO
CBOIO ACATEILHOCTE;

¢ NPOBOOMM OUGHKY UPEACTABNSHH: (PWHAHCOBOH OTWYETHOCTH B LIEAOM, €€ CTPYKTYpPb! H
COACPIKAHNH, BINIIOMAN DACKPHITHE MHOOPMAIMM, & TAOKE TOro, NPEACTARNMET IH
(HHAHCOBAA OTHETHOCTE JIEHALHE B €8 OCHOBE OUEPAUMM ¥ cOOmMTHA Tak, 4Tabh Buiro
obecneucHo WX JOCTOREPHOE NIPEACTARICHHS.

Mes ocyimecTrizeM #adopMalBonHoe Bzaumoneiicrene ¢ CoseroM JUpexTopos, A0BOAS FO
HX CBeHEHHH, NOMHMO fpoyero, HRdopMauMio O 3aITaHUPOBAHHOM offbeMe M Cpokax
AYINTA, 4 TAKXKE O CYNIECTREMHEIX 3AMEYAHHSX N0 pe3ynbTaTaMm ayIuTa, B TOM HHCHE O
SHAYMTENLHEIX HENOCTATKAX CUCTEMbl BHYTPEHHErO KOHTPOJA, KOTODBIE MBI BBIABAAEM B
fipoLiecce ayaHTa.

Mkl Taroxe npepocTapnsem Cosery [IHpexropos 3afBiaeRHe 0 TOM, 9TO Mbl cobmopany Bee
COOTBETCTBYIOLINEG 3THYECKHE TPeDORAHUA B OTHOWESHHH HE3aRHCHMOCTH H HHGOPMHpPOBANH
3THX NHL 060 BCEX B3aNMOOTHOUBHUNX K [PCYHX BONpOCaX, KOTORLIS MOXKHC 000CHOBAHHO
CUMTATE OKASLIBAIDIMMH BAHSHHE Ha HE3ABUCHMOCTE AYIHTOPOR, 8 B HeOOXOANMEBIX CAYYadx
— 0 COOTBETCTBYRMIAX Mepax TPeOCTOPMIKHOCTH,

K3 Tex BOOPOCOB, KOTOPLIS MbI A0BENH OO CBEASHHS CoBeTa JHpRKTopoBs, Mbl ONPEIENsem
BONROCEI, KOTOPbIE ObIH Haubonee 3HaYHMBIMU AN ayauTa (I)HH&HCOBOI?{ OTHCTHOCTH 34
Tef{ylﬂﬂﬁ MEpHoR ¥, CACHOBATENBLHO, ABNAIOTCA KIHJUCRBEIMH BOMNPOCAMH AYIAHTA. Mul
OIMCBIBAEM 3TH BONPOCHI B HAIIEM AYAWTOPCKOM 3EXMIOUSHHM, KPOME CNY4aes, KOrka
rryﬁmdq[—toe PACKPLITHE nﬂti}opmauﬁn of  Irex BOfIpOCAX 3&!‘1}}8]118!10 33KOHOM WIH
HOPMATHBHDBIM aKTOM HIH KOIrka B xpaﬁne pPedknX caydasx Mbl IPHXOIHM K BBIBOAY O TOM,
4TO MHPOPMALTA 0 KAKOM-THO0 BOTpOce He ROJDKHE GhiTh COOGIISHA B HALIEM 3aKIHOUCHEH,
Tak Kak MONHC 06OCHORAKHO DPERNONOKHTE, YTO OTPHIATEILHEE NOCISACTERA coobierys
TaKoH HRMOPMALHE IPEBHICAT GOLUECTREHHO SHAMHMYIO TOL3Y OT 66 coOBIEHHS.

Oumem Hesgeucistozo aydumona




Cmuemn Heyasucunrozo aydumopa

TIpoure cBeseHIA

Hayuas QuHanCcOBas OTUETHOCTE He ABIAeTCR obmsatensuoll B [hkepou. Mlankoe 3axmotene,
BRUTIOMAN MHEHKE, MOAToToRACHR! Toubke Apt Cobeta [pektopos KoMuanuy # HH AIA KaKux
gpyrux ueneil. JIpu ApemocTasienud JAHAGTO MHCHMA, Mbl HE TNpHUHAMaeM Ha celx
OTRETCTBEHHOCTHE HA B JBOOBIX ApYTHX LERIx, HM [epen /uuaMy, KOTOPHIE MOTYT
O3HAKOMMTBCS ¢ HAHHEIM 3aKTIOueHMEeM.

KoMmnaHHs AOArOTOBMAA  KOHCONMEHPOBAHHYKY  (DAHAHCOBYIO OTMETHOCT 3a  [Of,
sakoHumMBiniics 31 aexabpa 2019 roga, s cootpercTeun ¢ MCPQO, no koropoit AC «KIMI»
BEIAAIO INCHOUEHAE HE3ABHCAMOT0 ayauropa ot 2 mapTa 2020 rona.

Mlopnuce/ Moanwucs/

Jlunnomuporantbie GyxXranreps 1 3aperMcTPHPOBAHHBIS AYAMTOPLI

Miilenium Lion House
I G. Aradippioti Street
6016, Jlapuaka

13 mapra 2020 roga
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Onaiimed Komnany PYCAI Hac
Omem 0 RPUBLLIAX 1 YOLIMKAX 1 NpOYEat COBOKYRHOM Ooxode 3d 200, saroruueuutica 31 dexafipa 2019 zooa

Fon, sakonuusnikiica 31 sexaGps

2019 r. 2018 T.
ITpum. MaH. popa. CHIA vis. tosia, CHIA
JiuBraeHaHbEH Koxon 14{6}) 1443 850
ABMHHHCTDATUBHBIE PACXOABI (9 (31
Pe3yasTarsl ONepanHONHOMH JesITeIbHOCTH 1434 819
PuHaHCOBBIS NOXOAB! 5 275 314
(DUHAHCOBBIE PACXO/BbI 5 (522) (836)
Boccranornenue obecucnerus/(obecueHeHHe )
3alMOB, BEIIAHHEIX CBA3AHHbLIM CTOPOHAM 32 (45)
Unernie GUHAHCOBLIC PACXOABT (215) {(567)
BoccranosieHre 00ecueHSHHA HHBECTHLIRA B
AOUSpPHHE KOMITaHUK 8(a) 375 880
Mputsiin 3a nepuox 1594 1132
Ipounii cOBOKYNHBIH XOX0A 3 3
O6uHii COBORYRHBIH JOXO0[ 332 OTIETHRLIH roj 1591 1135
12

OTuer 0 MpuOLLIAX 1 YOBITKAX W MPOYEM COBOKYIIHOM JOXOIE MONIENKHT PACCMOTPEHHID COBMECTHO ¢
NPHMEYAHMIMHE (PUHAHCOBOH OTYETHOCTH Ha CTPaHUuAX ¢ 15 no 46.



AKTHBbI

VHBeCTHLMY B JIOUEPHHE KOMBaHHH
3aitMBbl, BbIAHHEIS CBA3AHHLIM CTOPOHAM
Hroro BHeOGOPOTHLIE AKTHRA]

3aliMbl, BEIIAHHbIE CBAZAHHBIM CTOPOHAM
Toproras u npouasn nebUTOPCKad 3a70KEHHOCTh
Jenexusie cpeacTsa U HX SKBHBAJICHTDI

Hroro o60poTHEIE 8KTHBEI

Beero akTHROB

COGCTBEHHBIN KAMMUTAJ
Veraruslif kanuTas
DMUCCHOHHBIA 10X0A
Jobasoudblit kKamaTan
HaxormeHHsie yOBITKH

Hroro coferBeHHLIE Kanuran

OBA3BATEJIBCTBA

KpenwuTse # 3aHiMb!
Hroro 1oarocpodnsie 00N3aTEILCTRA

Kpeaurer 1 3aiiMel

Toprosas ¥ poYas KpefuTopckan 3aI0IKEHHOCTh
IIpodne o6s3aTeNLCTRA

Hroro kpaTkocpoyHsie 0653aTeIECTBA
Hroro ebdazaresncrsa

Hroro coberBennbil Kanuran u
obs3aTeNbCTBA

Hpnm.

9(B)

9(n)
9(a)

10

11

11
9(6)
14(m)

Onaiimed Komnanu PYCAJI ITnc
Omuem o (unancosom roroxceniy ho cocmonnuio Ha 31 dexabpa 2019 200a

31 aexabps 2019 .

31 nexadps 2018 r.

Mnu gonn, CIHA Man gona. CIHA
19 449 20 468
1 346 1845
20 795 22 313
1 050 1416
343 911
23 186
1416 2513
22 211 24 826
152 152
15782 15782
149 152
(188) (1 782)
15 895 14 304
6 188 6816
6 188 6 816
92 2355

36 1322

- 20

128 3 706
6316 10 522
22211 24 826

duHaECOBAY OTYETHOCTE OblIa yTRepKIaeHa CoreToM rpexropoB 13 Mapra 2020 1.

Hennc Cunapkepuy
I'naBHeLi MeHeKEp

13

Otyer o d)HHRHCOBOM MOJTOXKEHHH HOJNCKUT pacCMOTPEHHID COBMECTHO € NPHMEdanHiIMH (IJHH&HCOBOP’!

OTYETHOCTH Ha cTpaHuuax ¢ 15 no 46.



Muns nomn. CIHIHA
OctaTox na 1 susaps
2018 1.

Hrtoro coBoxynHan
npudBLIL 32 104,
[IpuGbiIe 32 ron

TTpounit cOBOKYIIHBIH
J0X07

Ocratok na 31 nexabps
2018T.

OcraTox Ha 1 ausaps
2019r.

Hroro COBOKYRHASR
NPHGLIIE 32 rog
Tlpudewie 3a rog

Tpouuii copokynHb
yORITOK

OcraTox Ha 31 gexalps
2019 1.

Knaiimed Komnanu PYCAJ Hic
Omuem 06 uzmeHenysx coBCmeeHH020 Kanumand 36 200, zaxonuueuuics 31 dexadpa 2019 200a

Hroro
Yorapuslil | Dmuceuonnblii | JoGarouHbl Hakomiesueie  cOGCTBEHHBIH
Kanuran AOXOR KANHTAA YOBITKH KARNTaz

152 15782 149 {2 914) 13 169

- - - 1132 1132

- - 3 - 3

152 15 782 152 {1 782} 14 304

152 15782 152 (1 782) 14 304

- - - 1594 1594

. - 3) - (3)

152 15782 149 (188) 15 895

Komrianun, kotopele He pacnpemenstor 70% cmoedt uucTod npuGeuiy, ompeiencHHod B
cooTReTcTBUH ¢ 3akoHoM o CreuuansHoM CBope Ha Hyxapl OGopomsr pecnybmuku Kunp, B
TeueHue 2 JIET MOCTAE OKOHHAHMA IOAd, K KOTOPOMY OTHOCHTCA TpHOBLIH, OyayT CUMTaThes
YCNOBHO PacipeleNvBIIHMK 3TH CYMMBI B KauecTse AuBuieHnoB. COOp Ha HyXbl OGopoHet 10
crarke 17% aomkeH Oyaer ObITh YIUIAUER C TAKMX YCNOBHO paclpefeneHHbIX AHBHACH/IOB MpK
VCJIOBHH, 4TO KOHeuHbie OenedHlmaphl N0 OKOHuaHMM 2-JIETHErO MEpHoJa ¢ KOHUA roja, K
KOTOPOMY OTHOCATCA TIPHOBUIM, ABAAKOTCS KMIPCKHAMM HANOTOBBIMH pe3dieHTaMh W Ol TaM
JOMHIMIHPOBAHBL. 3HAUEHHE HaHHLIX YCIOBHO PACNPENCNCHHBIX AMBHIACHIOB YMEHbLINACTCS
mo6bIMU PAKTUUMECKUMH AMBHICHAAMH, BBIUIAYEHHBIME B Ji060e Bpems W3 npubblicH Tekymiero
ropa. C6op Ha Hy»Kabl OBOPOHE! OTINAYMBAETCA KOMIIAHHCH B MOIb3Y CHETA aKLHUOHCPA.

14

OTuer 00 U3MEHEHWAX COBCTBEHHOr( KarUTANA MOANEKHT PACCMOTPSHUMIO COBMECTHO © NPHMEHAHHAMH
¢unancoBoli OTUSTHOCTH Ha cTpaHHUax ¢ 15 110 46.
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Bounaitimed Komnany PYCAJ M
Omuem 0 dsuncenisy denedcublx cpedcms 3a 200, saxontusuuiica 31 Oexabps 2019 200a

Toa, 3aicoHanBUIMiiCH

31 jexabpa
2019 r. 2018 r.
[Ipum. M. goan. CIlA mMJIH. g0 CHEA
OHEPAITHOHHAA AEATEJILHOCTH
Ipubeias 3a rop 1594 1132
Koppewmuposxu:
Boccranornenue 0BecueHeHHS HHBSCTHIMIE B A0YepHHe
KOMITAHHU 8(a) (375) (880)
{(Boccranopinenne obecuenenna)/Obecienenye saiiMon
CEA3AHHEIM CTOPOHAM (32) 43
Hurnnennnsiii noxon 14{6) (1 443} (850)
HpouenThnie pacxoms 5 522 492
Hponenrueie noxons 5 (260) (314)
GncTsiil (pHGHIAE)YOITOR OT KYPCOBBIX pazHulL 5 (15) 344
&) (1
Hsmenenns s:
Hpoueit neGuropckoi sanomxeHHOCTH 31 (115)
Topropoit u Npoueii KPEIUTOPCKOH 3AN0MKEHHOCTA H
npoYHX ofs3aTEILCTRAX (697) (959)
HHeTHIl HOTOK ACHEMHBIX CPEACTB, HCTIOL30BAHNLIX B
OTePALMOHHOH AeATENLHOCTH (675) (1105)
HHBECTHIHOHHAA JEATEJLHOCTD
Bosspar kanuraia, MHBECTHPORAHHOIO B JouepHue
KOMITAHUH 8(6) 11 160 887
Bxnaa B BOYEPHUE KOMTTAMUY (10 413) (6)
Bozzpar 3aiiM0B, BLIAHHLIX CBAZAHHBIM CTOPOHaEM 1543 -
3afMel, BLUIAHHbIC CBA3AHHEIM CTOPOHAM (470) -
{IpouenTst nonyveHnse 88 6l
JHBUACHIR! IONYYCHHBIC 2183 348
YMcTEIiE NOTOR ZEHERHBIX CPEACTE 0T
HHBECTHUHOHHOH AeATeLHOCTH 4 091 1390
DUHAHCOBAA AESTENLHOCTE
IlpuBnevenne zaemubpIx cpencrs 1269 308
Boaepar 3acMHbrx cpencTn {4 140) -
Pacxonsl B crasy ¢ peiuHaHcHpORaHKeM oNTa H npotdHe (16) -
FIpoueHTH ynnaueHHsie (692) (405)
YMCTHIH MOTOK EHEHHDBIX CPEACTE, HCNOIbIOBAHHBIX B
hHHAHCOBOMH JERTEALHOCTH (3579 o7
Yueroe (ymMeHbLUCHUE) YBEIHYCHHE TEHEMHBIX cpencrn
M HX JKBHBAAEHTOR (163} 188
Henewrnnie CpeacTBa i HX SKBHEANEHTE! HA HAYAT0 rona 186 i2
Bausanue usmenennii BAMOTHRIX KYPCOB Ha BENHYUHY
ACHEHKHBIX CPCACTB U MX JKBHBANCHTOR - (14
Jenemnbie cpescTea 1 MX IKBHBANEHTH! HA KOHell roja 23 186

Jenexubie cpencraa, orpaHHueHHbIE B HCTONIB30BAHKH, MO COCTOMHMIO Ha 31 nekabps 2019 r. u
31 mexabps 2018 r. cocraBnsimy 11 M noan. CHIA # 11 mIH g0an. CIHA, cootreTcTBEHHO.

Ionpo6ukie cBeaeHNA O KPYNHBIX Ge3HATHYHBIX OnepanusX CM. B nipumevanusx 8 (6) u 14.

i5

TlokasaTeNH oTHeTa O JBMKEHHH JEHEXKHBIX CPENCTB CHEAYET pacCMaTpHRaTh B COBOKYITHOCTH C
NpAMEYAHKMAMM Ha cTpaHHnax 15 — 46,
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1. Oomne monoxennsi

WOnakiren Komnaun PYCATI [Tnc (United Company RUSAL Plc) (nanee «Komnanusay), 6sina
00pazoraHa KOHTPOIHPYIOWHM AKUMOHEPOM KomMaHuK Pycan Jlumurex 26 oxradps 2006 r. u
SapErucTpHPOBAHA COTIIACHO NEHCTRYIOLIEMY 3aKOHOATEILCTRY 0. JhiepeH B dopme KOMNaHKH ¢
OTPaHU4EeHHON OTBETCTBEHHOCTHIO. 27 snBapst 2010 r. Komuanus YCHeHTHo OCYLIEeCTBHNA JBCHHOE
pasMeliieHie CBOMX UEHHEIX Oymar na ['oHkomrckoit dongosoit Oupice (naiee «OHKOHrckas
tonzosas Gupika») u [Napwkckoit (ponnosoii  Gupxe (nanee «Euronext Paris») (nanee
«I'mobGanehoe Paszmerienue»), a take M3MEHMIA CBOIO OpraHU3alHOHHO-TIPaBOBYIO opMmy ¢
KOMIaHUH ¢ OrpaHHYCHHOH OTBETCTBEHHOCTHIO Ha MyGIHUHMYIO KOMMZHHIO ¢ OrpaHHYCHHOM
OTBCTCTBEHHOCTBIO,

23 mapra 2015 rona axumm Komnamuy Gbiny BKIIOYEHBI B Kotuposansusiii cnucox TTepeoro
ypoeHs Ha Mockogckol Gupxke MMBB-PTC (aance — «Mockosckas Bupxay). Topru akuuamu Ha
Mockoeckoii Gupike Haganuck 30 Mapra 2015 roga. Bbinyck HOBBIX aKLuif He OCYILECTBIMNICH.

Komnanus noaana saseky Ha HCKIIONEHHE U3 CITHCKA CBOMX T100aibHEIX JENO3HTAPHBIX PACHHCOK
{nanee — «I'IP») na donnopoi Bupske «Euronext Parisy. I'JIP Gy MCIUHOUEHB H3 criacKa 7 mas
2018 ropa.

HOpupuseckuii agpec Kommanum: 3 stam, 44 Acinansiin, Cent-Xesuep, [brepen JE4 9WGQ,
Hopmanackue octposa (3% floor, 44 Esplanade, St Helier, Jersey, JE4 9WG, Channel Islands).

Bueouepeanoe cobpanue axupoHepor Komnamuu, nposenenHoe 1 asrycra 2019 roga, ono6pwio
llofiady 33ABKH B Perynupyroluue opradbi Poccumiickoii Gepepanmni («HoBad opucmkims») o
NPONOMKCHAN NeATEABHOCTH B Kadectse MexayHapomuoli Kommanug, HASHCTBYIOLIEH COrNacHo
sakonam Hopol iopucnukimu. B Hactosilee Bpems Komiasus 3aBEPLUAET COOTBETCTBYIOLIHC
ACHCTBHA 110 YTBEPAEHHOH PeTOMHIMIAIAN.

KOMHEHHH, HanpaMyw W4 dHepes npHHALASKaAmMe eif JOHEPHKE KOMAAHHH, OCYLISCTBIAECT
KOHTPOJE 32 J€ATEABHOCTLIO paga HpEﬂHpHﬂTHl\f{, QCYIUCCTBNAKMIIMX  ASATSIRHOCTS 1O
IMPOU3BOACTRY H NPOJIAMKE AMIOMHHKA.

Io coctostnuio Ha 31 mexabps 2019 roya n 31 Aexabpa 2018 roaa, a rawoke Ha gaty YTBeDIKACHUS
HaHHOH (QHHAHCOBOIT OTUETHOCTH, AHPEKTOPL! cyUTAOT IH+ KOHEUHOH MATEPHHCKOMR KoMRaHueH
I'pynnsl, xoTopas Gbuia 3aperucTpUpOBaHa Ha O. Hoxepen. I0puanueckuit anpec Komnanuu Geii:
Cenr-Xenuep, Dennanaiia, 44, o, Ioxepcn JE4 9WG, Hopmannckue octpoBa (44 Esplanade, St
Helier, Jersey, JE4 9WG, Channel Islands). 9 mions 2019 r. marepuHckas KOMIaHus cMeHMIA
MEcTo perucTpaumu Ha Poccufickylo ®ejepaumio B kadecTse MesxtyHaponHo# myGnuuHoi
aKkuuonepHol  kommammm  OH+ [PVII (MKIIAO DH+ I'PYVID). Ha oruernyro mary
3aperucTpHpOBaHAEI ofrc MaTepuHekol KOMIAHHH HAXOAMICH O anpecy: 236006, Poccuiickas
Denepanus, Kanununrpagckas obnacte, r. Kanuuuurpan, yi. Oxrsbpsckas, 8, oduc 34.

OcuoBbiBasch Ha MH(GOPMALMH, NPENOCTABIEHHON SH+, Wu oaHo amMUO onocpemoBanHo He
obnamano mponeii B MKITAQ DH+ T PVII, npesniwatoinett 50%, COOTBETCTBEHHO Hi OAHO JHLO He
Moo nporojiocoeath Gomee dem 35% BpimywieHHpix axumii MKITAOQ DH+ TPYIL, He umeno
KkoHTpOA Hax MKTIAO DH+ I'PVIL Ha 31 mekaGpsa 2019 r. r-u Ojer Hepunacka ofnanan 35%
roaocyromux axuud MKIIAO DH+ TPYII u me npeogonen nopor 44,95% npamoro wim
KOCBEHHOTO BnafeHus akuuaMy Komnanum.

ApYruMU  HEKOHTPONUDPYIOHUMY aruuonepamu apnarores SUAL Partners Limited smecre ¢ ee
accoLMupobanteiMit komranksmu (“SUAL Partners”), Amokenga Holdings Limited (“Amokenga
Holdings”). Amokenga Holdings nonkoctsio NPHHANIEKHUT HovepHeit kKoMmnauuwed Glencore
International Plc (“Glencore™). Cornacho HH(OPMAaLIMK, packpbiToil Ha [OHKOHICKOMH thoraoeol
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Gupxke, «Zonoville Investments Limiteds u «SUAL Partners Limited»  samasorcs
ACCOLMHPOBAHHBIMY ~ KOMNAHHAMH. KoHeWHOH KOHTpOMMpYOweil cToponol  «Amokenga
Holdings» sensercs «Glencore International Plcy. OcHoBHBIMY KOHEYHBEIME OeHedHInapHbIMI
cobersennukamu «SUAL Partnersy spnsotes r-ma Bukrop BexcensGepr m Jler Biasartuux.
Hukaxue akuuu He npuHaniekar AMpeKTOpaM KOMIAHMH.

B cootsercteuu ¢ ofmenocTynHoil uH(opMaLkel, umeroLelcs B pacrnopsbxeHuy KomMnanuu, na
AdTy YTBEPIKAEHHS LaHHOH (QHMHAHCOBOM oTyeTHocTH, r-H Oner Hepunacka ofnanaer noseii s
Komnanny, npesbimarowmedt 25%. Her wuu OfHOre IHHA, oONaAalomero BO3MOIKHOCTHIO
KOHTpOaMpoBaTs KoMnanuio,

KoMnanus sapeructpuposana Ha Teppuropus Pecry6anku Kunp xak 3apy6exnoe npeanpustue,
coriacHo craree 113 pasgena 347 3akona o Komnanmsax, 19 Mapra 2007 r. Tlockoibky KOHTpOTS
Han ynpasnennem Komnanuelt ocymecrsnsercs na Kunpe, Komnamus MONyYHNa CTaryc
HATOTOBOrO PE3HICHTA PecilyGIHKH.

Komnianus kowTponupyert, uusectupyer B 1 (QHHAHCHDYET IOUepHHUE 1101pasfeneHus.

(a) OecymecTBeHHe X030 CTRENHOI IEUTEILHOCTY B Pocenitexoii ®enepanun

HestenbrocTh  novepHux npennpusTuii  Kommanum OCYLIECTRIMETCA MPEHMYLIECTBEHHO Ha
TeppuTopu Poccuiickoli ®enepauuy. B cBI3u ¢ 3TuM X03a5iCTBEH A mesrelbHoCTh KoMnanuu
MONBEPIKEHA SKOHOMHYECKVM H (PMHAHCOBBIM PHCKAM, XapaKTEpHbIM Uid pasBuBatoLierocs
puiaka. IlpaBopas, Hanoroeas u HopmaruBHas Gasa NPOAO/DKAIOT PA3BUBATLCA W MONBEPIKEHD
PasMYHbIM HHTCPNPETAUMAM U 9ACTHIM H3MEHEHHMSM, KOTODBIE BMECTE ¢ APYTHMY [TPAROBBIMH U
QHCKANBHLIME  H3MEHEHHAMH  CO3ZAIOT PHCKOBBIE  yCIIOBHA, B KOTOPBIX OCYILECTBIIAIOT
ACATENHHOCTL KoMNaHuu B Poccuiickolt Qepeparmu.

Kou@nukt na YKpauHe n cBI3aHHBIE C HEM COBLITHS YBEHYUIM PEANONAraeMble PHCKY BEICHHS
busneca B Poccuiickoll Depepauun. BefeHne 3KOHOMUYECKUX CAHKUMI TPOTHB poccHECKHX
husHUECKHX U OPUAMYECKMX THLAX Esponefickum cotozom, Coenutennsivu LTatamu AMepHKH,
Anouuel, Kauagoit, Actpamueit u apyramu CTpaHaMH, a TakiKe OTBETHBIE CAHKIIHH, HANOKEHHbIE
POCCHHCKHM NPaBHTENILCTBOM, NPHBENTH K YBEIHUCHHIO SKOHOMMYECKON HEOTPeae/IeHHOCTH,
BKII04As Goliee M3MEHUMBLIC (OHIOBBIE PLIHKH, OBECLEHEHHE poccuiickoro py6is, coxpameHye
BHYTPCHHHX H NPAMbBIX MHOCTPAHHLIX WHBECTHLHKE M 3HAYUTENHHOE COKPAIHEHHE IOCTYIIHOCTH
KpeauTa. B wacTHOCTH, HekoTopele poccHiickHe KOMIAHHK MOTYT HCIIBITBLIBATH CNOXKHOCTH C
ADCTYTHOCTIO MEKIYHAPOLHOTO JONEBOr0 M JONrOBOTO (JMHAHCHPOBAHHA M COOTBETCTEBEHHO
CTaTh 3ABUCHMBIMH OT (DHHAHCHPOBAHNA HX ONEPALMii CO CTOPOHBI POCCHHCKMX TOCYAaPCTBEHHEIX
Gankoe. Monrocpounsie >ddekTs HenapHO OCYLIECTBNICHHBIX CAHKUMH, a Takke yrposy
AOTIONHUTENBHBIX 6y 1YIMHX CaHKUHH, OIpeAeTHTS TPYIHO,

DUHAHCOBaK OTYETHOCTE OTPAXKAET OLEHKY PYKOBOACTEOM BOIMOIKHONO BIIMAHMSA CYIIECTBYIOIAX
YCIIOBHH OCYIUECTBICHHS X03sCTREHHOM nesTenbHocTH B Poccuiickoi Denepatiy Ha Pe3yNLTATHI
HesTENLHOCTH M duHaHcoBoe nonmkenue Kovmanun. JansHefiine yzMenerns b IKOHOMHYECKOkH
CHTYalli MOTYT OTJHYATECS OT OHEHKM PYKOBOACTEA.

(6) Canxums, BBenenmble YipaBienmem mo ROHTPOJAW HAX HHOCTPAHHBIMH AKTHERAME
Munucrepersa punancos CHIA

6 anpens 2018 rona KoMnanns, cpey npouunx, 611a BHECEH B CIIMCOK Jhay ocofuix kateropuii u
3anpelleHtpix iy (nanee — «Crrcox SDN») Vnipasnenuem no KOHTPONO HAj WHOCTPaHHBIMH
axTHBaMi MununcrepeTea dunancop CILA (nanee - «Ynpaenenner) («Cankiuu Vnpaenenusy).
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B CBA3K C 9THM, BCe MMYLIECTBO WM Npasa Ha nmywectso Komnauun u ee nouepuux komnanmii,
Haxomamuxces Ha Teppuropumr CIIA wiw B cofeTBeHHOCTH AMEPHKAHCKUX (PHM3NYECKHX WM
IOPUAHUECKUX NHLl, Obiny 3a60KMPOBAHE, JODKHBI GLUIH GBITh 3aMOPONKEHBI, ¥ HE MOITH
TICpeAaBaTRCA, ONIAYHBATRCA, OSKCMNOPTHPOBATLCA, CITUCHIBATRCH KK YUYaCTBOBATE B MHBIX
onepaunax. B momenT Qopmupopanus cnmcka SDN u & LOCAEAYIOWUI Neprod Obiiid BLIRAHE
HILCHINH,  TIO3BONAIOIIME  COBEPWATL  ONPE/C/CHHBIC ONEpauuH ¢ KoMnaumeii, ee
KoHTpoNupytowum akuuonepom EN-+- GROUP IPJSC («En+»), a Tarke ¢ COOTBETCTBYIOLIHM
KaMHTa/IOM H 33€MHbIMH CPEICTBAMH.

27 susaps 2019 ropa VYinpasneuue oSbapuio o SesoTnararensHoM uckmodennd KoMnaHuu u
«Ent» w3 cmucka SDN. Cusatue cauxumii 6b1m0 OBYCIOBIIEHO U 3aBMCEI0 OT COBTIOIEHHS
OMNpE/IENCHHBIX YCNOBHI, B YaCTHOCTH, OT BHECEHMS H3IMEHeHMI B CTPYKTYPY KOPIMOPATHERHOFO
ynpawiends. Kpome Toro, tpeSosanocs 1epecMoTpeTe cocraB CoBeTa AHPEKTOPOR © LEBIO
obecrieyeHHs HE3aBUCHMOCTH Gonbell vacty uneHos CopeTa AMPEKTOPOB, CMEHB! NIPEACERATENs
CoBera NHpeKTOpOB, a TalKe ANA NOCTOSHHOIO HIPEACTaBIeHHS YIpaBAeHHIO OTYETOB M
YAOCTOBEPAFOIMX NOKYMEHTOB 0 COB/TIONEHNY YCIORME CHATHS CaHKLMH.

2. OcHoBHBIC NPUMHIMIBI IOATOTOBKH ¢hunaHCOBOH OTYeTHOCTH

(a) 3asmiaenue o coorBeTcTBHN MCDO

Hannas duHancosas otwernocTs Kommanuu 3a rof, 3akoHunBlpiica 31 aexabpsa 2019 r., Gpita
IOArOTOB/ICHA B COOTBETCTBHH ¢ MeXIyHapomHbIMK CTaHIapTaMHl (PUHAHCOBOH OTHETHOCTH
(«MCOO»), npuHsTeiME EBponeiickum coosom («MCDO-EC»)

Hanuas ¢upaHcoBas oT4YeTHOCT ApELCTaBNAeT CODOH OTAGNBHYIO (PMHAHCOBYIO OTYETHOCTS
Komnauuu B coorsercreru ¢ MCDO (IAS) 27 «Otnensnas GpUHAHCOBAA GTYETHOCTDY.

[omumo manHOM  (puHAHCOROH OTHeTHOCTH, I{oMmanMs roTomur KOHCOMUAHPOBAHHYKO
(DHHAHCOBYIO OTHETHOCTE B COOTBETCTBHM C MC®O. Kouconuauposannas diHaHCOBas
OTYETHOCTE pasMeLleHa Ha oQuuHanbHoM calite KoMnanuu http://www rusal.ru/en/.

Ionb30Barenn qaHHOR oTOERbHOM (uHaHCOBOH oTueTHOCTH KoMnanuu JOKHBI YUTATE €6 BMecTe
€ KOHCOMUOMPOBAHHOH (MHAHCOBOH OTHeTHOCTHK) KomTanuu u ee JOYEPHHUX TNPESANPHATHH 110
COCTOSIHHIO HA W 334 FOJ, 3aKOHYMBINHCH 31 nexadbps 2019 r., ytoGer MONYYHUTE HaaeKallee
NIOHAMAHHE (PMHAHCOBOIrO  IIOJOIKEHHH, (PUHAHCOBBIX PE3YNLTATOB M HCHEKHBIX NOTOKOR
Komnannu u ee nousepuux NpeAIPHSITHIAL.

(6) Basa qus onpeaeeHns cromMocty

HaHBas ¢MHAHCOBAs OTYETHOCTH MOAFOTOBNEHA HA OCHOBE MCTOPHHYECKOH (NepBOHAYALHOH)
CTOMMOCTH.

(B) Ipunsarae HoBLIX H nepecmorpenneix Mexaynapoassix cranxaproe dbunancopoii
OTYETHOCTH

MCOO(IFRS) 16  Apenda BCTymaeT B cuily ¢ | sueaps 2019 ropa, HO He oxasbiBaer
CYIECTRCHHOTO BIIUAHHS HA (PHHAHCOBYIO OTHETHOCTH KoMManum,

Psan HoBBIX cTanpapToB u NMONPABOK K CTAaHAapTaM BCTYHAIOT B CHJIY JUIS TFOMOBBIX NEPHOIOR,
HauMHAOMXCS noche 1 aueapa 2020 r., u jonyckaercs ux ROCPOYHOE IpuMeHeHHe. Tem He
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MeHee, KOMIIAHHS npuHsia pelleHHe He IpHHMMATH AOCPOYHO 3ITH HOBBIE MMM H3IMEHCHHLIE
CTAHAAPTH NPH TIOATOTOBKE JaHHOH (PMHAHCOBOMH OTYETHOCTH,

CﬂeﬂleLLIHe NofipaBKH K crannapraMm M PasuiACHSHHA, KakK O OaeTea, HE OKAXKYT 3HAUMUTENLHOrO
BAMUSHHUA Ha I{OHCOI[H,D,H]JOB&HHY[O d)HHaHCOBYIO OT4ETHOCTL Komnauum,

— [llompasxu x cnpasounvim mamepuanan k.  Konyenmyawiwnoti  ocroge Qunancosoi
omuemnocmu ¢ pamxax cmandapmos MCDO (IFRS).

—  Onpeoenenue Fusneca (Honpasxu x MCDO (IFRS) 3).
—  Onpedenenue Mamepuana (lonpasku k MCPO (I4S) 1 u MCDO (I4S) 8).
— MC®O (IFRS) 17 «/Jozosoper CIIPOXOBARUSLY.

—  Hsmenenue nooxoda x onpedenrenuio pecpepencuvix snavenuii onn cmasku npoyenma
(Ilonpaswu x MCPO ( IFRS) 9, MCDO (14S) 39 u MCPO (IFRS) 7).

(r) HcnoasioBasue npodeccuonaibupix CYAAeHHH, PACYETHHIX CUEHOK H AOUYINCHHii

Hoaroroska dunancoBoii 0TYETHOCTH B COOTRETCTBHY C MEHAYHAPOJHBIMY CTAHAPTAMH TpeGyeT
OT PYKOBOACTBA MOArOTOBKH NPO(ECCHOHANLHLIX CY:KIEHUH 1 PaCcueTHBIX OLEHOK, JONYIHeHHH,
OTHOCHTCQJILHO OTP@KEHHKIX B OTYETHOCTH AKTHBOB K 00A3aTeNLCT, & TAKKE PACKPHITHS
uHGOpPMalHH 06 YCIORHEIX OGA3aTENBCTRAX HA AaTy TOATOTOBKH (DMHAHCOBOM OTYETHOCTH U
OTPEIKCHHDBIX BHIPYHKE M PACXO/IAX 38 NPEACTABICHHbIE MEPHOMBI, Ipodeccuonanshble cyxuenns
U OLUEHKH ObIIH BBIHECEHB! HIH CACAAHB! PYKOBOACTBOM HCXO/1S M3 OIbITA, ROIYHEHHOTO paHee, ¢
YHETOM psAa (axToOpOB, OLEHHBAEMbIX KAk YMECTHBIE B JaHHBIX oOcTosTenbereax. [Ipw
UCTIONE3OBAHMKE HMHBIX NONYLIEHKH M yCaoBHil (akTiueckue PE3yNLTaTH MOIYT OTJIHYATBCH OT
NIGATOTORIEHHBIX OLECHOK.

Pyxoropctso perynspro mepecmarpusaer CyxheHun u ouenku. Mamenenmms Gyxranrepckmx
OUEHOK NMPHMEHAIOTCH B NEpHOlE, B KOTOPOM 3Ta OHEHKa Obina NPOH3BEACHA, €CIM H3MEHEHHE
OTHOCHTCA TONBKO K 9TOMY [IEPHOLY, & Takke B GYAYMMX MEPHOAAX, €CM HIMEHEHHE BIIMSET Ha
Oymyuue nepronsl.

B wactsoeTH, wHmwke npuBoamTes VH(OPMAIHA O 3HAYHTENBHBIX  OGNACTAX OLIEHKH,

HCONPEOeneHHOCTH M KPHTHYSCKHX Cy)I{RGHHFI npn NIPUMEHCHAH YYETHOH NMOJIHTHKH, KOTOpBIe
OKa3BIBAIOT CYLECCTBEHHOE BIIMAHNE Ha CYMMY, OTPAXKEHHYIO B C})HHaHCOBOIT'I COTHETHOCTH!

¢ OGeclleHeHue HHBECTHLIMIL

PYKOBOACTBO TecTHPYET HHBECTMLIMIO ANA OLEHKM HATHYUS IPU3HAKOB ODCCHEHEHHs HA KAKIYIO
OTYETHYIO [JaTy. 3TOT DpOLEcC BKAOYAeT B celg NMPHMEHEHHE CYXKICHHS TIPH  OLEHKe
BO3MCINAEMOH CYMMBI WHBECTHIMH, 4TOGH YOEIUTELCH, YTO OHA He MEHBIE, HeM ee OanaHcoras
CTOHMOLCTb.

Hns  weneii  TectupoBamus Ha npeaMer  offecueHeHus  redepupyOLHe €I HHHIIE!
HICHTHULIMPYIOTCA W OLEHMBAIOTCH LIS ONpe/JIeIeHUs BO3MeNaeMol CyMMBL. PykorojcTtso
PaccMaTpUBACT HAMMEHBUIYIO HICHTHQUUMPYEMYIO rpymmy aKTHBOB, KOTOpag TreHepupyer
ACHENKHLIE TTIOTOKH, KOTOPBIC B 3HAUMTENLHOM CTEMNEHH HE3ABHCHMBI OT OpYyTHX I'pynil akTHeos. C
LIC/IBIO TIPOBEPKH Ha MpenmeT obecuenenns unBecTumit KOMIaHHH 110 COCTORHUIO A 31 mexabpa
2019 r., pyxosoacTeo HISHTUDUUIPYET TPU €AMHMLEE, TEHCPUPYIOUIHe AEHCKHBIE NOTOKM: (1)
Mexaynaponnas Komrianuas OO0 «Fepusnny  (International  limited liability company
“GERSHVIN™) npeacraensier nupectunun Komnanuu s IMAO «I'MK «Hopunsckuii Hukenby; (2)
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Mupanop Brrepripaiisuc Jumuren (Miradore Enterprises Limited) npeacraBnser unsecthuuy B
TOO «boraTbips Komupy; (3) AO «Pyccxuil anoMUHuii» npeacTaraser vuBecTaMy KoMnanmu »
aTOMHHHeBbIH OusHec Ha Tepputopmu Poccuiickoii Penepamuu 1 (4) Jubeprarem Marepuans
JIra (Libertatem Materials Ltd) npepcrasiser HHBECTULMHK KommnaHuu B amoMuHuesbI GusHec 1a
npeAenamu Tepputopud Poccuitckolt Genepauun.

Bosmernlaemas  croumocTs  eauuub, TEHEPUPYIOIICH JEHEeKHBIE TIOTOKM, OUCHHBASTCS Kak
HauOONbINAS M3 OUEHKH CHPABCATHBON CTOHMOCTH 38 BEMNETOM 3aTPAT HA BHIOBITHE MK
CTOHMOCTA  MCNONBL30BAHKA  Ga30BBIX AKTHBOB. LIGHHOCTh MCHOMB3OBAHHA TAIGKE 005IYHO
OMPEACIACTCS KAK IPHBEICHHAA CTOMMOCTh GYIYINHX MOTOKOB AEHEKHBIX CPEICTR, HO TOJIBKO TeX
M3 HHX, KOTOPEIC MPEANONAracrCs IONYyHaTh OT HENPEPLIBHOIO MCMOAB3OBAHHY AKTHRA B ero
TEKYUIEM BMAE WM OT KOHEYHOrO BHIOBITHS, [IpHBENCHHBIE CTOMMOCTH ONPeNeJAoTCs [IYTEM
HCTIONL30BaHMA  CTaBKH  AMCKOHTHPOBAHMA [0 EBBIYETA HAJOFOR, OTPRXKAIOWEH  TEKYILYFO
PLIHOYHYIO OLEHKY BJIMAHHMS HM3MEHCHMS CTOMMOCTH HEHer ¢ TeueHHeM BPEMCHH W PHCKH,
IpHCYLIMe  NaHHOMY akTuBy. OueHKn OyAyillux [EHEKHBIX MOTOKOB OCHOBBIBAIOTCS Ha
OMHAAEMDIX YPOBHAX MPOU3BOACTEA U PeANU3ALMM, TORAPHBIX [IEHAX (Texymue m ucropuyeckue
UCHDI, UCHOBLIE TEHICHUMM W CBA3AHHBIE C 3THM (aKTopbl), OLIGHKY Pe3epPBOB, ONEPALMOHHBIX
M3NCPHKAX, 3aTPATaX HA PEKYNLTHBALMIO M OYAYUHX KAMHTANbHbBIX pacxofax. 3Ta [IOAMTHKA
TPeOYeT, 4TOBI PYKOBOACTBO AEHANO 3TH OLEHKH U AOTYUIEHHSA, KOTOPBIE TIO/IBEPIKEHB! PHCKY
HEONPEAENCHHOCTH,  CIEMIOBATENBHO, CYHIECTBYET — BEPOSTHOCTH TOrO, UTC H3MEHeHHE
ODCTOATENIBCTE U3MEHHT HTH TIPOTHO3bE, HTO MOXET HOBJIHSTE HA BO3MELIAEMYIO CTOMMOCTD
akTuBoB. B Takux oGCTOATENbCTBAX MOXKET GhITh obecligHEHa 4acThb WM Bed GAIAHCORAS
CTOMMOCTL aKTHBOB, ¥ ofecueHeHHe GyIeT OTpaKaThes B OTYETE O npUOBUIIX M YOBRITKAX H
NPOYEM COBOKYIHOM A0XOME.

¢ Haaor Ha npubbum

lipn onpenemennn peseppa no nanory ma npubuine TpeOYeTes CyMECTBEHHOE CyXIEHHE.
CYIECTBYIOT TPaH3aKUMH, [ KOTOPBIX OKOHYATENHHOE ONpEeIENeHHE HAJIOra B X04e OORIYHOM
ACATEABHOCTH, SBIAETCA HeoNpeleneHHBIM. KOMNaHNs TpH3HaeT oba3aTelbeTBA No HANIOTY Ha
OCHOBAHHH OUEHKH CyMMbl M BEPOSTHOCTH TOTO, YTO JIONOIHHTE/ILHLIE CYMMBI Bajioros Gyayr
HCTPeOOBaHEl K Ofu1ate. BC/iH OKRORUATENBHMIH HATOrOBbI PE3YNBTAT 1O 3TMM Bompocam Gymer
OTMHHATLCA OT CYMM, KOTOpble ObUIA TIEPBOHAYANLHO YMTEHbI, 3TH PasHMIlbI Oynyr Bauwars na
HA/10T HA NPUOBUIE ¥ PE3EPBAI 110 OTNOKEHHOMY HAIOTY B MEPHOME, B KOTOPOM GBUIO MPUHSTO
TaKOE peLIeHHe.

e [Opuaryeckue YCIIOBHbIe 0043aTENBLCTRA

Kowmmanus moser GuiTh BoBneuena B cyneGHele pasbuparesnscTea. OLEHKa BEPOSTHOrO MCXoAa
cynebHOTO  pasGHparenscTea W cymmbl  mK0Goi NOTeHUMANbHOH  OTBETCTREHHOCTH Tpefyet
SHAUHTEIILHEIX CYM(ISHMIA. B Tex cmywasx, koraa pykoeoactso CHMTAeT, UTO pa3dUpaTenscTBo, ©
Gonbluell  BEpOATHOCTBIO, npuBemeT K ToMy, 4TO Komnauus Gyner oODKHA BBILIATHTL
KOMICHCALHIO TPETbUM CTOPOHEM, MPH3HASTCS Pe3epB, ANt HAWNYYINEH OUEHKM OXKHIAEMO
CYMMEL, NOMNEGHalleH K BhiiaTe. B Tex ciyuasx, Koraa pykoBoacTBO CUHTAET, YTO, ¢ BBICOKOH
NoeH BEpOATHOCTH, pasbUpaTensCcTBO He upHBeAeT K ToMy, uto Kommnanus Gyaer nomxua
BBLITIAYNUBATE  KOMICHCALMIO 1PeTbHM  CTOPOHaM, MIM, ecilH, B pPedxKmx  caydadx, He
MPCACTARMIACTCA BOSMONKHBIM [IPEAOCTABHTL HaleXHYI0 OLEHKY OXHIaeMOil CYMMBI yiep6a,
PE3CPE  jiF [OTCHUMANBHOH OTBETCTBEHHOCTH B paMKax CyaeGHOTO pazbupatenscTBa  He
coznaerca. CoOOTBETCTBYIOLINE OBCTOSTENBCTRA K }haKTOPB! HEOTIPEIENEHHOCTH PACKPBIBAIOTCS Kak
YCNOBHBIEC 00si3aTeNbCTRA.

* ObecueHenue HHHAHCOBBIX AKTHROR
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Dunanconsle aKTHBBE KOMHOAHHH, OTpasKaeMeIe 110 aAMOPTH3IRPOBAHHOH CTOHUMOCTH, BRIKYAKOT
3aliMbi BLIZAHHBIE CBA3aHHBIM CTOPOHAaM, HBGHTOpCKle 33I0JKeHHOCTE K ACHEXKHbBIE CPENCTBA H
HX 3KBHBAJIEHTEI.

Coraacno MC®O (IFRS) 9, y6brrok byNeT ONpenenaThes COMAcHO ONHOMY H3 CHEeOYHOLIMX
Gazucos:

¢ 12-MecauHbie OxHIaemMbie KpenHTHRIC YOBITKE. DTO oxkuzaeMbie KPEAWTHBIE YOBITKH,
KOTOPBIC BO3HHMKHYT BCIEACTBHE AE(ONITOB, BOSMOXKHBIX B TeuyeHue |2 MECALEB IToche
OTYETHOH HATEI, W

® OKHIACMbIC KPEIAMTHbIC YORITKM 3a BECh CPOK. DTO OXHAAEMbIE KDETUTHBIE yObITKH,
BOSHHKAIOL{HE BCJIENCTBHC BCEX BOSMOXKHBIX CiIy4aes AedoNTa Ha MPOTHKEHHM BCCRO
OXKHIAEMOTO CPOKa NeHCTBHA (DHHAHCOBOIO MHCTPYMEHTA.

llporvos OKY B Tewenme km3nm aktupa HCTIONB3YIOT B Cy4Yae, €CNH KPeIHTHBIH pHCK
(HHAHCOBOTO AKTHEA HA OTHETHYIO ATy CYICCTBEHHO BBILIE, YeM HA MOMEHT NEPBOHAYAIBHOIO
npusHaHus. B ciyuae, ecu kpenuTHbiH PHCK HaMeHMICA HE3HAUMTENBHO, 33 OCHOBY pacuera
yomiTka Gepercs npornos ma 12 mecaues. Komramms Momer NPHATH K BBIBOAY O
HECYLIECTBCHHOCTA YBENWYCHUS KPEIHTHOIO PHUCKA, €CAHM TOT HM30K 7S AKTHBA Ha OTYETHYIO
Jary.

Ilpu omnpeneneHH: KPEOHTHORO pPHCKA (HHAHCOBBIX AKTHBOB HA MOMEHT NEPBOHAYAILHOTO
TIPUSHAHHS M HA OMEPCAHYIO OTYETHYIO faTy KOMNAHHS MCXOOMT M3 PeseBaHTHORM HHPOpMAIHH,
KOTOPYIO MOXHO MOMY4MTh, NPHAAras pasyMHeie youiua. PenesanTHas uHGOPMALUMS BKITIOHAET B
ceds KaK KO/IMHECTBEHHLIE, TaK M KAYCCTBEHHBIC JAHHBIC, HX aHAIH3, OCHOBaHHBIH Ha
HeTopudeckoM onbite Komnanuu u ofocHopauHOH oneHke KpefHTOCnIoco0HOCTH, & Takke
BKITOYAKLIYIO NPOrHO3HYI0 HHGOPMALHEO

Kowmmamus nenact AOMyHIEHUE O TOM, YTO MO CUeTaM, IpocpoueHHbM Gosiee veM Ha 30 fuei,
KPEAMTHBIA PHCK BBIPOC CYHIECTBEHHO.

Hris uened oneuxu OKY Komnanus peigenser CASAYIOLINEe NPH3HAKH MOTCHUHANBHOTO AeosiTa:

®  KpeouTop, C Bonbnoli BCPOATHOCTBIO, HE CMOMKET IMOIHOCTEIO BBITIONIHUTD OSSSaTBHECTBa
nepen KOMH&HHeﬁ, HCKJTHOYas BAPHAHT PCAIH3aLAH 387101, €CJIH TAKOBOH HMEETCH,

® CHET ApocpoteH Oosee wem wa 90 Amell u orcyTcTBYIOT ACTOBOPEHHOCTH FO CPOKAM
YPEryIHPOBAHNA 3810/KEHHOCTH,

Komnanus oilenuBaeT oskumaembie KpemuTHble YOMTKH A0 3aliMaM CBR2aHHBIM CTOpPOHAM Ha
OCHOBE MOCNEAHMX JOCTYTHBIX KPEAMTHBIX PeidThuros I'pymmsi, CKOPPEKTHPOBAHHBIX ¢ YYETOM
AaNBHEHIMX U3MEeHEHHH B (QHHAHCOBOM NONOKEHHU W Pe3Y/IbTaTOB neaTenshoctd Ipynmer, a
TRIOKE €€ KPeINTHOTO PUCKA C YyHETOM M3MeHeHUH Ha peirke. [TpH oueHKe osHIaeMbix KDEIMTHBIX
YOrTKOB, KoMiauus Tarke yuntsisaeT MPCMHK 32 PHCK, CBA3AHHBIH CO CTPAHOH, B KOTOPOI BemyT
CBOIO ASATCNBHOCTH dO4epHie xommanuu. Boccraosnenue oGeciienenus s pasmepe 32 Mus.
aoiut. CILLA 681 tipu3HaH 3a rof, 3akoHUMBMMica 31 Aexabps 2019 r. V6urtok ot ofectietenns B
pasmepe 45 mian. ponn. CLUA 6511 npusHan 3a rox, sakoHyuBLmEics 3 1 Aexabps 2018 r. (npum.

9(8)).

Henexnsie cpencTea B MX SKBUBANEHTHI pazmellieHbl B OaHKax M (PMHAHCOBBIX HHCTHTYTAX,
00NaAOWIX MEHUMAJILHBIM HilH CPEAHUM PHCKOM 110 COCTOSHMIO Ha 31 mexkabps 2019 r. 1 ua 31
Aexabps 2018 r. Ilonarasce Ha KPEAHTHbIE PEATHHrH KOHTpareHTos, Kommnanus CUHTAET, HTO ee
ACHCIKHEIE CPEACTBA M WX DKBHBAIICHTBI MOJBEPIKEHBI MANOMY pucky. Komnanug orcaexusaer
MSMCHEHHA  KPEJIMTHOro  pUCKA 1O  NYONHKYeMbiM  BHELFHHM KPCIOUTHBEIM  peliTHHram.
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TIpeaBapuTenbHBIA ananus Mokasai, 4ro npunsine Tpebosanuii MC®O (IFRS) 9 He mosneuer
NpHzHAHKE 0DeCLIeHEHU,

(n) PynxnuoHaIbHAS BAJIOTA B BAKIOTA IPEACTABICHHS OTYETHOCTH

DyHKUMOHAILHOMH BamoTol Komnanun aensercs aomnap CLIA, nockonbky oH Haubo/ee NONMHO
OTpakaeT IKOHOMHYECKYIO CYTh OHEPAUWH H YCIOBHA, B KOTOPBIX OHA OCYIIECTBISCT CBOIO
AeATENBHOCTS.

BamioToil npejcrapieHus hacrodwei (uHaHCOBOH oTuerHocTn spaserca pomnap CLIA. Bee
HApeaCcTaBICHHBIC q}I/IHaHCOBbIe TIOKA3aTENN OKPYTIieHb C TOYHOCTREIY 0 MHLIHOHZ, €CIIH HEC
YTBEPAKIAACTCS HHOE,

3. OcHOBHDBIE NOJI0KEHAS YIeTHOMH NONHTHKH

OCHOBHBIC TIONIOMEHHS YHETHOH [IOMUTHKH, TIPHHATEHIE NPH NMOATOTOBKE HACTOAWIEH (upaHCOROH
OTYETHOCTH, UIOXKEHB! HIDKE. 3Ta NOJUTHKA TOCIEA0BATEIbHO IPUMEHIIACE KO BCEM NEPHOIAM,
NpeACTABIICHHBIM B HACTOALIEH GUHAHCOBON OTHETHOCTH.

{a) MuBecTHIHH B JOMCPHHE KOMIANHH

JouepHumy SBNAIOTCA TPSANPHATHA, KOHTponupyembie KomnanueH. Konrpons cymIecTByer,
koraa Komrianus MMeeT Npaeo ynpasisth (PUHAHCOROH M ONEepaLiMONHON NOJMTHKOH IPEeINPHITHS
¢ LEIB0 MONY4EHWd BBRITOJ OT cBoeH aesrTenbHOCTH. IIpH OHEHKE KOHTPONS YUHUTHIBAKOTCH
[OTeHLMANTLHEIE NPaBa FoJICa, KOTOPHIe B HACTOAILEE BPEMA MOTYT OBITh PEallu30BaHbL.

HHBecTHIMA B J0YEPHHE KOMMAHHH OTPaXKAlOTCA 10 NEPBOHAYAILHOH CTOMMOCTH 33 BBIYETOM
pe3epBoB n0j ODECLIEHEHHE, KOTOPbIE APM3HAIOTCH B KA4eCTBE PACXOOB B TOM MEPHOLE, B
KOTOPOM OBUIO BLIABJIEHO OBecHEHEHHE.

Eciiv axiMoHepHBIl Kanurail Wi Jo0aBoMHBIH KalluTajl JIOUEpHero NpeinpHATHS yMCHBIIASTCH
no peieHmio KOMRBAHHH M B YCTaBHbIE JOKYMEHTHI JOYEPHEro MpPEANPHATHA BHOCATCA
COOTBETCTRYIOMNE U3MEHeHs, KOMIIaHHA CHHTAET, YTO TAKOE YMEHbLUEHHE SBIISCTCH BO3BPATOM
KanWTana, a HE JIOXOA0M Ha KAIMTal, ¥ YUHUTBIBAET €0 IYTEM HENOCPEACTBEHHOrO CHHDKEHUS
CTOUMOCTH MHBECTHLIMH B 9T J0MEpHEe NPEANPHATHE,

KoMIaHus Y4YMTBLIBAET WHBECTHLMHM B [OYEPHHE KOMIIAHHH MO MEPBOHAYANILHON CTOMMOCTH B
coorBercTBid ¢ MCDO (IAS) 27 "Omdervras gunancosas omyemnocms" W, Takum 06pasoM, K
>TuM hHARCOBRIM akTuBaM He npumensier MCRO(IFRS) 9.

(6) Hamorm

Hajioroesle 0683aTeNLCTBA M aKTHBEL 38 TCKYUIMIT H OpeAlIecTBYIOIHE NEPUOMB OIIEHKBAIOTCA B
cymMe, KOTOpad, KaK O:KHMaeTcs, OyIeT BhIIaueHa HATOTOBBIM OpraHaM HIIH BO3MEIIEHA HMH H
PACCUMTAHA Ha OCHOBE NEHCTBYIOLIMX UM NO CYIIECTBY BBEICHHBIX B GHCTBHE N0 COCTOAHMIO Ha
OTHETHYIO ATy HANOTOBBIX CTaBOK. Texyluil Hajior BRIIOYAET MioDble KOPPEKTHPOBKH BETHIHHBI
oBA3aTENLCTRA O YIIATE HAJIOra Ha NPpHOBLTL 32 IPOHLTLIE FOAbL.
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(8) /{nBuHnesant

Pacnipefenieuue JMBHACHIOB aximMoHepaM KoMNawhu NpH3HAeTCH B (HHAHCOBOH OTHETHOCTH
OBIECTRA B TOM FORY, B KOTOPOM OHH YTBEPXKIEHBI akKLHOHEPaMH KomnaHuu,

(r) Moxoa OT AMBUXEHAOB

Jloxon OT AMBHICHOB NPH3HAETCS B COCTABE nprGELTH WK YOBITKA HA ATy YCTAHOBJICHUS fpasa
KOMTIGHHH Ha TIOY4HCHHE BbIILIATEL

(x) PEHAHCOBLIE HHCTPYMEHTL

K HenpOM3BOJHBIM (PUHAHCOBBIM HHCTPYMEHTaM OTHOCATCAH 3afiMbl BBUIAHHBIC M TIpONas
[eOUTOpcKas 3a/101DKEHHOCTD, [CHEHKHBIC CPEACTBA W HX OKBUBAJCHTRL, KPEAUTBl W 3aiMBI
HOJTyUeHHbIE, TOPTOBas ¥ MPOYAR KPEIUTOPCKas 3aN0MKEHHOCTE H MPOIHE obs3aTeNbCTRA.

Henpou3sponuble (JUHAHCOBBIE HHCTPYMEHTHL MEPBOHAMANBHO IPHIHAKOTCH MO CIpaBeiTHBOM
CTOMMOCTH TUIOC MOOBIG HEMOCPENCTBEHHO CBA3AHHLIC C HUMM 3aTPaThl 10 CHGJKE. Hocne
NIePBOHAYATLHOrO  MPHU3HAHUA  HEMPOH3BO/HBIC (uHanCcOBble HHCTPYMEHTbl  OLEHHBAKOTCS
U3SIOMEHHbIM HIKE METOIOM.

(i) Henpou3seoOunle (PuHaHCOGHIE GKMUBL!

(DUHAHCOBBIA MHCTPYMENT IpusHagTes, Koraa KommaHus CTaHOBWTCA CTOPOHOH IOTOBOPHBIX
oTHOLIEHUH N0 MaHHOMY HHCTpyMmeHty. [lpuaHanue (GHUHAHCOBBIX AKTWBOB MPEKPAlUACTCA, CCIH
morosopHele npasa KoMnaHuu Ha JCHEXHBIE NOTOKH OT GUHAHCOBBHIX aKTHUBOB HCTEKAIOT WITH €CITH
Komnauus repenacT (MHAHCOBBIH aKTHB ApYroH cropone fe3 cOXpaHeHHs KOHTPONS HIH
MIPAKTHYECKH BCEX DHCKOB ¥ BBIFOJ, CBA3AHHBIX ¢ 3TUM AKTHEOM. [MpusHanye (QHHAHCOBBIX
o63aTeNbCTE NPEKpallaeTes, eclii obs3atenserea KoMnaHuy, ykasauubie B 10r0BOPe, HCTEKAIOT,
HCMIOAHAIOTCA HIFM @HHYJIMPYIOTCH.

DUHAHCOBbIE AKTHMBBl H OOS3aTENLCTBA B3AMMO3a4MTBIBAIOTCA, M CaibAWpOBAHHAL  CyMMa
OTpaKAETCA B OTUETE O (PMHAHCOBOM TIONOKEHUH, TOTIA M TOJILKO TOTAd, kOraa Komnanua umeer
3AKOHHOE NPABO MPOUIBECTH B3aWMO3a4eT CYMM W HaMepeBacTCs nuB0o NPOH3BECTH B3AUMO3a4ET,
nuBo peanu3oBaTh aKTHR M yperynHpoBaTh 0043aTENRCTRO OJROBPEMEHHO.

KOMMaHHS MMEET CJIeAYyIOKe HEMpOM3ROAHbIE (PMHAHCOBBLIC AKTHBLI 3aiiMbl BBIJAHHBIC U
meBburopeKasn 3aJ0IBKEHHOCTh, JEHEHHBIE CPECTBA W UX IKBUBATEHTS. Vuurpizas OH3HEC-MOAED
yripasienns (GUHAHCOBbLIMH aKTHBAaMH KoMnaHuy K JOTOBOPHBIC XAPAKTePUCTHKH JIBHIKCHHS
NEHEIKHBIX CPEICTE ACOMTOPCKas 3370/DKEHHOCTh U 3aiMbl BbIAAHHDIC KIACCHBULMPYOTC 110
AMOPTH3HPOBAHHON cTouMOCTH. Y  Komnauuu Her Toprogoii ¥ npoyell AeGuTOPCKOH
3370/DKEHHOCTH, 3aHMOB BbIZAHHEIX H HHBCCTHLMH B JOJICBBIE [ICHHLIE GymMard, ynpaslseMbie Ha
OCHOBE CTIPABEAIMBOH CTOUMOCTH.

(ii) Henpouseodusie Qunancogsle 00R3amerscmed
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KomnaHus MepBOHAYAIGHO  MIPH3IHAET  BEIMYHICHHBIE  QOJITOBBIC  (ICHHBIC fymars W
cyBopaMHUpOBaHible 06A3aTeIbCTBA HA JIaTy WX BOSHHKHOBEHWI. Bce mpoune (QUHAHCOBBIE
OBA3ATEILCTBA IEPBOHAYANLHO TPHIHAIOTCS Ha JATY 3AKIIOHUCHHS CACTKH, KO Kommanus
CTAHOBHTCS CTOPOHOH IOTOBOPHBIX OTHOLUCHHH N0 JAHHOMY HHCTPYMEHTY.

Komnauusa npekpaiaeT Ipd3HasaTh @HH&HCOBOG o0A34TENBECTRBO, KOraga €¢  JIOrOBOPHBIC
0073aTeNBECTBA HCTTOJIHAKOTCA, AHHYTTHPYIOTCH HITH UCTCKAIOT.

KoMIT2HHA MMEET CAEAYIOUINE HEMPOH3BOAHDIC (PHHAHCOBBIE O0S3ATENBCTBA! KPEAUTLL H 3afiMbl
MOJyUeHHbIe, TOProBas H NPOYas KPeAHTOPCKas 3aR0LKEHHOCTE H IIpOUHe 065347CNBECTRA.

Takue GuHaHCOBble OOA3aTENABCTBA NEPBOHAYANLHO NPUIHAIOTCA 1O CrpaBeNTHBOH CTOMMOCTH
IR IOGbIe HEMOCPEICTBEHHO CRA3AHHLIC ¢ HUMH 3aTPAaThl M0 CAGIKE. Ilocne nepBoHavaNBEHOTO
pU3HAHKMA 9TH QUHAHCOBHIE 00A3aTeNbCTBA OLHHBAIOTCA TI0 aMOPTH3HPOBAHHOM CTOMMOCTH C
MCTIONB30RaHMEM MeToa 3DPeKTHBHON NPOLIEHTHOH CTaBKK.

Komnayus He Onpesietna HUKaKuX (HHAHCOBBIX 00S3aTENLCTR, OLUCHHBACMBIX 11O ClrIpaBeAMHBOH
CTOMMOCTH epe3 MpUOLLITE WM YOLITOK, H B HACTOSILEE BPEMA HE HaMEpeHa ITOro Aenath.

(e) OGecuenenne GHUAHCOBLIX AKTHBOB

OCHOBHBIE IPUMEHSEMbIE [IPHHLMIbL] YUeTHOH NOTUTHKH OMUCAHEL B [Mpumeuanuy 2.

() AKUHOHEPHBbIH KANHTAN

OOviKHOBEHHBIE AKYHN

OGLIKHOBEHHBIE AKIWH Knaccu(uLUpYOTcs xak CcoGcTseHHbIH  kanuran. JlononHuTenbHbIe
3ATPATbI, HETIOCPESICTEEHHO CBA3AHHBIE C BHITYCKOM OOBIKHOBEHHbIX aKIMH ¥ OTIIIMOHOB Ha aKUMH,
HPUIHAOTCS KAK BLIYET M3 COBCTBEHHOTO KANKTANA 32 BRINETOM NMo6BIX HAJTOTOBRIX BIHAHKEHA.

(3) PuHaHCOBLIE J0XOJHI H PACXObI

DUHAHCOBBIE JOXOIB BKIHOUAOT B Ce0sl MPOLEHTHBIE AOXOMB! OT MHBECTHLMH H HOI0KHTENbHDIC
KypeoBbie pazHuUbl. [IpoLeHTHbH HoXON IPH3HACTCS N0 MEPE ero HaHUCICHHS C HCHONB30BAHHEM
MeTOa Sh(EKTHBHOM MPOLCHTHOM CTABKH. (DUHAHCOBbIE PACXOMLI BIUTIOHAIOT B cefs MPOLEHTHRIE
pacxonsl MO 3aiMaM, CIIMCAHHME MHMCKOHTOB MO npodeH KPSAUTOPCKOH 32/I0JGKEHHOCTH H
OTPHIATENBHBIE KyPCOBLIC PasHHLlsL. Bee 3aTparhl, CBA3AHHAIEG C IPUBICUCHUEM SACMHBIX CpeJcTB,
npusHaioTCA B cocTase TpubbuiM MM yObITKA C HCNONB3OBAHMEM METOIA apexTBHON
NPOUEHTHOH CTABKH, 32 HCK/IOYEHHEM PACcXOLOB TIO 3aiiMaM, CBA3AHHBIX ¢ KBANMHUUPYEMBIMH
aKTHBAMH, KOTOPBIE MPH3HAIOTCA KAK HaCTh CTOMMOCTH TAKHX aKTHBOB.

[Ipubpuis ¥ YOBITKM OT KyPCOBBIX Pa3HHLL OTPDKAIOTCA CBEPHYTO Kak dmnaHCOBBIH JOXOA MIH
{(PHUHAHCOBbIE PACXOMB!.
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(m) Onepapmuu B WHOCTPaHHOH BANOTE

Oriepalliy B MHOCTPaHHON BaOTe nepecunTrisatoTes B onapsi CIUA no kypey, aeficTayiomemy
Ha dary copeplueHus onepauuil. JIeHeXHblE aKTHBLI W 00A3aTENBCTBA, BHIPAKEHHBIE B
MHOCTAHHON BATIOTC HA OTHETHYK [ary, mepecuutsisarotes B jnomiapet CLIA no xypey,
pelicTROBasIeMy Ha 3Ty AaTy. Kypcoshie pasHulibl, BOSHHKAOIIHE NPH Mepecyere, OTPaKarTes B
cOCTaBe NPUOBIA UIH YOBITKA.

(k) Cea3aHHLIC CTOPOHLE

a.  (DuU3MIECKOe KO WK WIEH €ro CeMbH SBIMETCH CBA3AHHOH CTOPOHOM, eC/H 5TO JIHLO!
(i) VIMEeT KOHTPOJIb HIIM COBMECTHbIH KOHTPO/IL HAJT OTUMTLIBAIOLISHCH KOMNaHkeH;
(i) ¥MeeT 3HAUKTEIILHOE BAHSHHC HAJl OTYHTHIBAIOLISHCS KOMIAHHEH; 1iH
(ili) BNAETCA UNEHOM KITIOMEBOrO YIIPABJCHUYECKOro MEPCOHANA KOMIAHHH WM MATePHHCKOH
KOMIaHHH.

6. KommaHus sgBAjSeTCH CBA3AHHOH CTOPOHOM, €CMH BHIMONHAETCA JoBOC M3 CIEAYIOWMX
YCIIOBHH:

(i) Jannas KoMnanus ¥ OTYATHIBAIOLIAACS KOMIAHHA BXOMAT B OAHY I'PYNNYy (3TO O3HAYAET,
YTO KKAAA MATEPHHCKAS, TO4EPHHAS ¥ POACTEEHHAS KOMITAHHS CBA3aHa C APYIMMH).

(ii) OnHO TpeAnpHATHE HBIIETCH ACCOLMMPOBAHHBIM HAM COBMECTHbIM TPEANPHATHEM
JPYroro ApeAnpUsTHs (Wid aCCOLMMPOBAHHBIM WK COBMECTHBIM NMPEANPHATHEM UlleHA
rPYIIbL, YIEHOM KOTOPOH SBIAETCA APYTOe NPEATPHATHE).

(i) ~ OGe opraHH3alMKM ABNSIOTCH COBMECTHBIMH MPEATIPHATHSIMH OAHOH M TOH JKe TpeThel
CTOPOHBE.

(iv)  Onno NpefnpusTHE SBIACTCA COBMECTHBIM HNPE/NPHATHEM TPETHErO NPCANPHATHS,
ApYroe  TNpEanpHATHe  ABISETCH  ACCOHMHDOBAHHBLIM - NPEANPHATHEM  TPETHEro
TpeATIPUATHE.

(v) Hpeanpustue mpeacTasigseT coboif miaH BO3HATPAMIEHHEH N0 OKOHHAHWM TPYROBOH
NeSTEeNbHOCTH B WHTEpecax HaeMHbIX PabOTHHKOB OTHMTHIBAIOMIEHCS KOMMNaHHH, WM
KOMIIAHFM, CBS3aHHOM ¢ OTYHTbiRaIONIEicA KOMIAHHEH.

{vi) [peanpusTHE KOHTPONAPYETCA WM COBMECTHO KOHTPOIIMPYCTCS JIMLOM, YKA3aHHbIM B
NOAMyHKTE {a).

(vii)  JIuuo, ykasannoe 8 nofnyskre (a) (i), UMEET 3HA4YUTEABHOS BIIHSHHE HA NPEATPHATHE
WIH SBIAETCS YIHOM KNIOYEBOrO YNPaBACHYECKOTO MEPCOHANa Npeinpuarus (Mnu
MATEPUHCKOR KOMNAHHH NPEANPUATHS).

(viii) IIpennpustee mim J060H uleH rpynnkl, HacTel0 KOTOPOHW OHO  fBMNACTCH,
npegocrasiser KOMDaHMH My €€ MATEPHHCKOH KOMIAHMU YCIYTH KIIOYEBOro
YHpPaBIEHYECKOro MEpcoHana

BAM3KMMH POACTREHHHKAMH SBIIAIOTCS HIEHB! CEMbM YaCTHOrO JHIA, KOTOPBIE MOIYT OKa3bIBATEH
BIMSHME Ha 3TO JTHLC, MO0 CaMM OKa3bIBAIOTCH NOJ] €r0 BIAMAHUEM B IPOLIECCE B3AUMOAGHCTBYS C
OpraHM3aLHUei.

4. CerMenTHAS OTYETHOCTD

PyKOBOﬂCTBO Komnaunuu H3MepsaeT IOKalaTenH ASATENBHOCTH H NpHHHMAacT CTpaTeruieckue
peieHnA, UCXOAA M3 OGHLL‘IX PC3YIETATOR ACATENBHOCTH Komnauuu. OTyerHbIE CEFMEHTH! HE
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WaeHTUPHUMPYIOTCs, TAOCKOneky  KoMnanusi  BBICTYNaeT B KawyecTse XOIJIHHIOBOH,
MHBECTHIHOHHON W ¢uHancoBol komnaHuu. OCHOBHOM noxon, nonydyaemsrit KoMmpanued, -
NMBHACHBL, NOJyHEHHBIS OT €6 A0UEPHUR KOMNaHKH.

5. MOuEHAHCOBBIE Z0X0ABI H pACX0ibl
I'og, 3axonunBiniica 31 nexadps
2019 r. 20181,
MJIH. QM. MJTH. JOJLL.
CIHA CIIIA
DOunancoBLie JOXOALE
{IpoueHTHEIE HOXOMAbL T 3aiimMaM, BbIHAHHEIM
TPETEHM CTOpOHAM 7 6
TIpouenTtreie  Ooxomsl nNo  3aiiMaM, BbIOAHHBIM
CBH3AHHEIM CTOPOHAM, YHCTHIE 253 308
JIoXOn OT KYPCOBBIX Pa3HuIl 15 -
275 314
MUHAHEOBLIE PACXOAB]
IpoueHTHsle pacxoip! No GaHKOBCKMM KpedHtam,
RONERANIMM TOJTHOMY FOTALISHHIO B TeyeHwe 5
jeT, U ipoune DaHKOBCKHE KOMHCCHH (468) (130
MpoleuTHbiE PAcxofibl MO DAHKOBCKHM KpERMTaM,
FOATEKANHM TONHOMY HOFaIeHUIO TI0Ce 5 neT - (250)
TIpoLieHTHbIE PACXOAR! [0 3aliMaM, NONYYEHHBIM OT
CBH3aHHBIX CTOPOH (54) (112)
VOpITOK OT KypPCOEBIX Pa3HHLL - (344)
(522) (836)
6. Hanorsa

Craska KOpPAOPAaTHBHOrO Hamora cocrasnaer 12,5% na 2019 1 2018 roasL.

TIpy ONpeIeNIeHHBIX yCIOBKAX POHEHTHBIA OX0J MOXKeT ofnarateca crieLuaisHbii cbopom Ha
oBopony B pazmepe 30%. B Takux ciyuasx 5TOT NPOLEHTHEIH foxox Gy/ieT oceodoxiIeH 0T Hanora
Ha TIpubHInb. B HEKOTOpBIX Cywasx crieuuanbHbiM ¢GopoM Ha ofopoHy B pasmepe 17% moryT
oBnaraTLes JBBHASHABL, TONYYEHHBIC H3-32 pyOexa.

7. Jdusuaenanl

3a 2019 rog v 2018 rog Kommanus He oOBABIANA ¥ HE BEHLIAYMBATA JHBHIACHIBT,
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FOuaiimeo Kownanu PYCAJI e

8. HuaBecTuininy B 1o4epHie KOMOaHHH
Ha 31 pexabpsa Ha 31 nexabpsn
2019 r. 2018 r.
Crpauna
Haspaune KOMEAHHH perHCTpalHy Joan yaactug, % Jonst yuacrns, Yo
Poccuiickag
AQ Pycckuit amoMHUHHR Depepaiys 100 100
JuGeprarem Matepnans Jlamurten Kurp 100 100
Pycan Kanuran JAK Hprangns 100 100
MemxayHapoHas KOMHAaHus | epiusuy
({Tepmmun Uusectmentc Kopn Jinmutern, Poccuiickas
Kunp, no gexabps 2019 roga) Qenepanus 100 160
Mupagop 3utepnpaitzuc Jlumuren Kunp 100 100
Asnay Pong Tpopakre JIJIC CIIA 100 -
3pTuAi Jlmuren Ixepen - 100
Pycan Jinvuaren xepeu - 100
Punoryc Jlumuren Kurmp - 100
POCT Cap.a. JhookecemBypr - 100
Cenenap Xoamuurs Kopn. Jlumutes Kunp 100 100
Ha 31 pexatGpa Ha 31 gexadps
2019r. 2018 .
maik. gosu. CLIA M. Ao, CIHA
OcraTtok Ha | auBaps 20 468 18 965
Boccranosnenne obecueHeHus (a) 375 880
B3HoCH B JoYepHHe KommaHu (6) 9 768 1687
Bo3epaT KampTajia, BIOKESHHOTO B JOTepPHHE KoMaanuy {B) {11 162) {1 064)
Ocrarox Ha 31 pexabps 19 449 20 468

(a) Boccranosnenune obecieHennn

PyKOBOACTBO NPOBENO TECTHPOBAHUE JOYEPHMX KOMITAHHH Ha NpeaMeT oBecleHeHAS HA YPOBHE
¢/IMHHLI, FeHEPUPYIOILMX NEHENKHBIE CPEeACTBa, Kak onucadHo & [Ipumesanun 2(r). Ha ocxopannu
pesyabTATOR  TECTHpOBaHMA Ha OOGCLUEHEHHE pPYKOBOACTBO [OPHIUIO K  BbIBOJY, UTO
BOCCTAHOBNEHME paHee MpU3HaHHOro obecuenenvs B pasmepe 375 mummonos poii. CIIA
HOIDKHO OLITh OTPAKEHO B (DHHAHCOBOH OTYETHOCTH MO cocTosHMio Ha 31 nexabpa 2019 rogpa. 3a
ropn, 3akoHuuslnniics 31 nexabps 2018 roaa, ObLIO NMPH3HAHO BOCCTAHOBAEHHE obecueHeHHs B
pazmepe 880 mmu. nonn.CIUA.

[To cocrosuuo Ha 31 nexabpa 2019 roma vHBecTHUMM KoMnaHuk B AQO Pycckuil alloMHHWH K
JNubepratem Marepuans Jinmuren npeacTapssiii ¢o0oH HHBECTHLINK KOMNAHUH B AJIIOMIHUEBBIC
AKTMBBI, Haxojdmuecs Ha Tepputopud Poccuiickol @eaepauu H 32 ee  Ipepenamu
COOTBETCTBEHHO, M PACCMATPHBAIMCH KAK OTACHBHBIE MOAPA3AEICHHUI, [EHEPHPYIOIIEe NSHSMHbBIS
cpenctea (EI'JII1). BosmelwaemMas cTOMMOCTE O00MX EHHMIL, FEHEPHPYIOLISH ACHEKHBIE CPEACTRA,
Obiia OnpesesieHa TIYTeM AHCKOHTHPOBAHMS OYAYIMX [CHEMCHBIX [OTOKOB, KOTOpBIE, Kak
OKUIAeTCs, Gy/IyT FreHepHMpOBaThEs amoMiHHeBbIM GusHecom Komnanm.
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BozmemaeMast CTOMMOCT, —amioMuHMeBoro Ouaneca IOuabiten Komnanu PYCAJL Ilnc
npedctaBiseT CcoGOH  LEHHOCTh HCHOJIb30OBAHMA, ONPEAETEHHYIO [HyTeM JHCKOHTHPOBAHUSA
6)/}1)/1.[].14?{ TIOTOKOB ACSHCHKHBIX Cpe,IECTB oT HpO,I{OJI)i(a}OU.IGﬁCS{ JKCIIVarailui 2aBOAOB B paMKax
110/ipas/ieNieHys, TeHEPHPYIOLIEro ACHeXKHbIe NoToKY. na onpeneneHis BO3MeILaeMoi CTOHMOCTH
€AMHHLIbI, FEHEPUPYIOIEH AEHEIKHBIE TIOTOKM, HCIIOB30BATIMCh CIIEAYIOLIHE 0Ny UICHHS!

o O6muil 06beM AOBBIUM WM NPOM3BOACTBA ONPEHENANCS HCXONE H3 CPEJHErO CTa0HJILHOrO
YPOBHS NPOM3BOACTRA, cocTaBnaomwero 3,8 Ml METPUYECKHX TOHH MEPBUYHOIO AJHOMMHAS,
8,2 MIIH METPHUECKMX TOHH TNHHO3eMa M 15,1 MITH MeTpUiecKuX TOHH GOKCUTOB. BOKCHTBI H
TIHHO3EM, B OCHOBHOM, TPEIHA3HAYEHSI IS BHYTPEHHETO NPOM3BOACTBA HEPBHYHOIO
amomuHua. OOwem npousBoacTea OBl pacnpeleneH [0 KaKIOMY  OTAENBHOMY
NPOM3BOACTBEHHOMY IUIaHY B TIpeZenax ABYX BbILCYNOMAHYTBIX €IMHHLL, FeHEepHpPYIOLHX
AEHEXHBIE NTOTOKH, HCXOOS H3 €TI0 NMPOHIBOICTBCHHLIX MOiﬂHOCTeﬁ.

e llensl peain3allid ATOMHHHA ObUTH ONpPEE/ICHbl HA OCHOBAHMH AONITOCPOYHBIX [IPOrHO30B
LIEH Ha AIOMHEHHI, COTIaCHO NOCTYNHBIM AAHHBIM OTPACNEBBIX H PIHOUHBIX HCTOYHHKOB, Ha
ypoeHe 1 802 noan. CHIA 3a ToHHy nepsuudoro amomunua B 2020 r., 1 860 aonn. CIUA B
2021 r., 1 952 gonn. CIIA — 8 2022 1., 2 028 ponn. CILA - B 2023 ., 2 099 gonn. CHIA — 8
2024 r. Lienpl rauHo3ema OBUIM OpeaeseHsl 3 TeX K¢ MCTOYHHKOB M cocTaBum 301 nonn.
CLIA 3a Tosny nepsuunoro amomanusa 8 2020 r., 311 gomr. CHIA B 2021 r., 322 noan. CHIA
— 12022 r., 341 gonn. CIIA — 8 2023 r., 349 goan. CHIA — 8 2024 r. TIporHo3 B OTHOLIEHKH
OMEPALMOHHBIX PACXOIOR MOATOTORICH Ha OCHOBAHMHM DE3YJIbTATOB JEATENBHOCTH Kai0H
eAMHHLEI, TeHEPHPYOLICH feHeKHbie CPeACTRA, B IPOLUIBIX OTYETHRIX MEPHOAAX C YYETOM
RITMSHHS HHOJIALIMY;

e JIns nepecuera onepalLMOHHLIX PAcX0N0B [ pynnbl, BelpakeHHbIX B pybasx, s nonnapet CLIA
NPMMEHSJTHCH HOMMHA/IbHBIC OOMEHHBIE KypoBl, KOTOphIe cocrabiasny 65,8 pyd. 3a 1 poan.
CILA B 2020 r., 65,4 py6. 3a | nomn. CLIA 8 2021 r., 63,9 py6. 3a | nonn. CHIA B 2022 r.,
63,0 py6. 3a 1 gomn. CLIA 8 2023 1, 63,6 py6. 3a 1 poan. CHIA B 2024 r. Hpw onpeneaeHHn
BO3MELIAEMBIX CYMM PYKOBOLCTBO MCXOMHIO M3 AOMYLUEGHHA O TOM, YTO TEMIIbl HH(ASIHE B
AonrocpouHoi mepcnexruse cocrasat 4,0% — 4,6% B pybnax u 1,7% - 2,1% B nonnapax
CHIA;

¢ CraBka JMCKOHTHPOBAHHA [0 BbiYETAa HANOrOB Oblia  OAPEJéNneHa HCXOHd M3
CPe/IHEB3BELUEHHON CTOMMOCTH KarkTana B HOMHHaNbHOM BEIDOKEHHHM I  KA&KIOro
OTAENBHOTO NPOH3BOACTBEHHOIO [0APA3fieTeHUA B pamkax Bbluueykasanubix ETIIT #
coctasHia ot 1 1% no 20%.

o TepMuHATEHAS CTOMMOCTH Obla OFpefelieHa NO MCTEUSHHH TIPOTHOZHOIG NEPHO/Ia HCXONS U3
TOro, 4ro B SyAYLIeM exeroauslii npupoct cocrasur 1,7%.

3uadeHus, MOMYUYCHHDIC B PE3YNbTaTeé HCHONL3OBAHUA OCHOBHBIX IOIYLICHWH, W pacueTHbIe
OLEHKK, TpUMEHSBLIHECH ) ONpPEIENIeHHA BO3MCIIAEMOH CYMMBI €JMHHL, TeHEepPHPYHOLIUX
HOEHeN(HbIC NMOTOKH, COOTBETCTBYHOT AAHHBIM W3 BHEIIHHX HCTOYHHKOB H HCTOPHYCCKHM LaHHbIM
38 MpeiblIyliy#e OTHYETHBIE MepHoAbl. PYKOBOJCTBO MOJIATGET, YTO 3HAUEHHS, TMONLY4EHHbIE OT
MCHONBb30BAHHS OCHOBHBIX NOIYLISHHWE, W pACueTHBIE OLEHKH NpeicTaBnaioT coboll naubonee
peANHCTHYRYIO OUEHKY TeHAeHuwMit paseuTas otpaciu B Oyaywiem. TomyyeHHbie pesynbTaTst
JEMOHCTPUPYIOT HAaWOOQJILIIYFD WYBCTBUTENBHOCTE K HM3MEHEHHIO CIICAYIOIHX OCHOBHBIX
JOTMYLICHME:

28




{Onaitmed Komnann PYCAJI Inc
Hpumeuanus k punancoson omuemuaociu 3a 200, sakonuustiuiicn 31 dexabps 2019 200a

o CHIDKEHUE NPOTHOZUPYEMBIX LIeH Ha ANOMMHHHA W FiMHO3eM Ha 5% NPHBELET K CHHIKCHHIO
BosMemaemMoi cymmbl HHBecTHUMH B Jlubeprarem Matepnans Jlumuren u AQC Pyccxnid
AmomuEUiA Ha 8% M 35% COOTBETCTEBEHHO M MpHBEAET K o0ecLeHEHWIO B pasMepe 214 mnH,
pomn. CIHA u 2 621 mus. noan. CHIA cooTseTcTBeHHO.

e Pe3ynbTaToM YBEJIMUEHHS CTaBKH JUCKOHTHPORaHUS Ha [% ctano Obl yMEHBINEHHE BEIHYHHEI
po3mMelaemoil cymmsl musectTauuii B Jlubepratem Marepuanz Jlumuren u AO Pyccknii
Anmromunuil Ha 3% 1 13% COOTBETCTBCHHO M TIPHBENo Obl kK obecUeHeHHIO B pazmepe 58 MiH.
gonn. CHIA w 981 mnn. o, CHIA coorpercTReHHO.

B pesynbTare ApOBenSHMA TECTHPOBAaHMA HHBECTHLME Ha npeamer obeclieHeHHs PYKOBOACTBO
APHILIIO K BRIBOAY, 4TO 110 COCTOSHUIO Ha 31 mexabps 2019 r. obecuenenne B pasmepe 70 Mim.
jgomr. CIIA 1 747 MIIH. [OJUI. B oTHOMIeHHH HHBSCTUNHH B Jlubeprarem Marepuans Jumutes
u AO Pycexkuil AMIOMHHEN AOMDKHO OBbITE IPU3HAHO B OTHETHOCTH.

To cocrosumio Ha 31 pexabpg 2018 roma musectuun Komnauwuu B Pycan Jlamuren, DpTuAii
Jumuren u PADCI C.a.p.a. npenctapaany cobolf nHBecTHMM KoMNaHWH B &TIOMEHHEBRIE aKTHBEI
H paccMaTpHBANMCh KaK eJHHOEe TOJApa3felicHue, TIeHepUPYIOLUee JEHEKHEIE CPelcTaa.
Bosmeniaemas CTOMMOCTE 3TOH eUHKILIB], TeHEePHPYIOILEeH NeHEe)KHbIe CPEACTRA, Obla onpeneneta
OyTeEM JIMCKOHTHPOBaHMS OyIyiuux JEHCHKHBIX MNOTOKOB, KOTOpHIE, Kak oxm@paercd, OyaoyT
FeHEePHPOBATECA ANIOMHUHMEBRIM O13HecoM Kommnanum.

BosmewaeMas CTOMMOCTE  amioMuaHeporo Omsneca IOwaitren Kommawp PYCANL  Tine
npencrapiger ¢o00H UEHHOCTh HCTIOAB3OBAHMSA, OMNPEACNCHHYID) TIYTEM JIHCKOHTHPOBaHHIA
OynyIMX MOTOKOB ASHEXHBIX CPENCTB OT MPOJODKAIOHIEHCS IKCIUIyaTALMH 3aBOJOB B pamxax
Hofipas/ieNieH s, FeHepUPYIOLLEro ACHEKHEIC TIOTOKH. [N onpeneneHus BO3MEILAEMOH CTOMMOCTH
€THHIIBL, TEHEPUPYIOLE ASHEKHBIE NTOTOKH, HCROMb30BATHCE CISHYIOHIHE AOITYILEHHA:

e  O0muil 06bem HOBLIYH W MPOU3BOACTBA NPOTHOZMPOBATCS MCXOAA H3 CpefiHero cTabHiIsHOro
YPOBHS BhIPaOOTKH, cOCTaBafiomero 3,8 MIIH METPHYECKUX TOHH NEePBUYHOTO AMOMHMiHNE, 8,1
MIJIH METPHYCCKHX TOHH TIIIMHO3eMa M 16,5 MITH MeTpH4eCKMX TOHH DOKCHTOB. BOKCHTHI M
[7HHO3eM B OCHOBHOM [pENHA3HAYEHbl JN8 BHYTPEHHEro noTpebneHus B TpoLecce
TIPOU3ROCTBA ITEPBUMHOIO AMIOMHHHA;

o [leHsr peanmzaiuu ObulM OmpendeNieHbl HA OCHOBAHHMM JAOATOCPOYHBIX [IPOTHO30B LEH Ha
ANOMUHAHA 110 HHQOPMALMU W3 OTPACIEBEIX U PHIHOYHBIX MCTOUHWKOB M cocTaBunu 2 117
noan. CLIIA — 8 2019 v, 2 159 pgonn. CHIJA — 8 2020 r., 2 193 gonn. CIIIA — 8 2021 ., 2 193
aomwt. CIIA — s 2022 r., 2 216 nonn. CIIJA — B 2023 1. TIporros onepaiHOHHBIX PacX0I0B
TIOATOTOBNEH HA OCHOBE Ppe3YJbTATOB [NEATENbHOCTH KaKIOH eAHHHMUBl, TeHepupyiouleh
JEeHEeXHbIE [TOTOKH, B [IPOLIILIX OTUETHBLIX MEPHOLAX C TIONIpaBKOil Ha MHAILHIO;
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o Jlaa mepecueTa onepalMOHHBIX pacxofoB I'pynrisl, BEIpaKeHHbiX B pybisax, B fommapel CIHA
HCMONB30BANMCH HOMHHANIBHLIE 0OMEHHBIC KYpChI, KoTOpsle coctassinm 66,80 py6. 3a 1 aonn.
CLIA & 2019 r., 68,30 py6. 3a | gonn. CHIA B 2020 r,, 66,7 py6. 3a 1 nomn. CIHA 8 2021 r.,
65,1 py6. 3a 1 noun. CIUA B 2022 r., 65,0 py6. 3a 1 nonn. CLIA 8 2023 r. Ilpu onpenenckuu
BO3MELLACMEIX CYMM PYKOBOACTEO HCXOMMIO M3 JOIYIHEHMS O TOM, UTO TeMrbl HHQUALEA B
jonrocpodHoli nepenextuse cocrasar 4,0% - 4,5% B pybnsx u 1,6% - 2,4% B momnapax
CIHA,;

e CTapka JHCKOHTHPOBaHMS [0 BbideTa Haioros Oblla ONpejesneHa HCXOAs M3
Cpe/IHeB3BCLYEHHOM CTOMMOCTH KAiliTaia B HOMHHABHOM BbIDAMKCHWH U COCTARBHIA 15,9%;

e Tepmunanstas CrOMMOCTb OBIA ONPE/ENEHa N0 MCTEYEHHH TIPOTHOZHONC [HEPHOA HCXOAs U3
TOro, 4To B GyaylueM exeroaHblit MPUPOCT cocTasuT 1,7%.

3HaueHMs, MOJYUCHHBIE B PE3YNbTATE HCMNONB30BAHMS OCHOBHLIX OOUYHICHAH, M pacueTHbie
OLIGHKH, MPUMEHABIIMECS AN ONpeleneHNus BOMEMAeMOll CyMMbl €IMHHHBL, FeHEpHpYIOllei
JEHEIKHBIE NIOTOKM, COOTBETCTBYIOT JaHHBIM U3 BHEHIHHX HCTOYHHKOB H HCTOPUMECKHM JaHHBIM
3a fIpeABIIyINHE OTHETHsIC NEpHONRl. PyKOBOACTBO [1077araeT, 4TC 3HAYEHH:, HONYUEHHBIC OT
HCTIONB30BAHMS OCHOBHBIX JOMYIIEHHH, W PacveTHble OLEHKM NPEICTARAMIOT cobolt nambonee
PEATMCTHYHYIO OLSHKY TEHJCHIMH pasputus orpacim B Oynywem. llonyuenubie pesynbTaTsl
AEMOHCTPHPYIOT HaWOONBINYIO YYBCTBHTENBHOCTE K HM3MCHCHHIO CIIEYIOIIHX OCHOBHAIX
JOIYIILE HUE!

o CHiDKEHME IPOrHO3HPYEMBIX LieH Ha alioOMUHUA na 5% TPUBEIET K YMEHbIICHHIO BEIMHHHBI
BO3MENIaeMoii cyMMBl Ha 21%, O/IHAKO 3TO He NMpHBeeT Kk 0DECIeHeHHIO;

e PesynbTaToM YBETHUSHHS MPOTHOZHPYEMBIX OIEPAUMOHHBIX PACXONOB HA IJIMHO3CM H
INEKTPUHECTBO0 B AMOMHHHEBOM NPOU3BOJCTBE Ha 5% CTaHET YMEHbIICHHE BO3MEaeMoi
cymMmui Ha 15%, olHAKO 5T0 He APHBENET K 00eCLIEHEHH IO,

o Pe3yabTaToM yBENHYEHHS CTABKH AHCKOHTHPOBaHHS Ha 1% cTaHeT yMeHbIUCHHE BEIHYHHBL
RO3MEIaeMOi cyMMBl Ha 10%, OJIHAKO 3TO He MPHUBEICT K ODECLEHEHHIO.

B pesynbrate npoBeseHHs TECTHPOBAHMA MHBECTHLMH Ha mpeamerT obecueHeHHs PYKOBOACTRO
NPUMUVIO K BLBOMY, 4TO RO cocTosiHuio Ha 31 gexabpa 2013 r. ofecueHeHWe B OTHOLWIGHHH
AMOMHHKEBOrO OH3HECA OTCYTCTBOBANO M He HOJIKAN0 OTPAKEHHIO B OTUETHOCTH.

BosMmewaemad cTOMMOCTb BHBeCTHLMHA B Hopunbckunii Hukens na 31 nexabps 2019 roga u na 31
nexabpa 2018 roma Obuia ompenenieHa Kak CHpPaBei/HBAS CTOMMOCTH 33 BBIYETOM 3aTpaT Ha
TIPO/aKy Ha OCHOBE TEKYIMX PhiHOGHBIX KOTHPOBOK LIEHHBIX Gymar.

PYKOBOACTBO ONpENENuio, 4TO Bo3MellaeMas cymma uHsecTHumH Kommanun e Hoprnbckuii
HHEKeTh TpEBBICHIA GalaHCOBYIO CTOMMOCTE HHBecTuuH B [epuBun Husectmenrc Kopn
JlumuTen, U, COOTBETCTBEHHO, NPU3HAIO BOCCTAHOBIEHHE CyMMsbl obecleHeHHs B pasmepe | 258
mas, gonn. CHIA v 886 mnn. gonn. CHHA B oTHOLUeHMY WHBCCTHIME 32 FOAbL, 3aKOHUHBIIKECS 3 1
nekabps 2019 r. u 31 nexabpa 2018 r., COOTBETCTBEHHO.
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Kpome Toro, obecugnexue B pasmepe 66 miH. nomn. CIUA u 6 man. pomn. CUIA Geinu oTpaskeHs!
B orHoumieHuH uuHBecTHuMH Komnanwu B Mmupamop Onrepnpaiizuc Jlumuren 3a  rogsl,
sakonunsmuecs 31 nexalbpa 2019 ropa w 31 nexaGpa 2018 roga, cOOTBETCTBEHHO.

(0) B3HOCBLI/BO3BPAT KANHTANA, BJOKEHHOTO B JOMepHHE KOMIAHHH

B teuenne roaa, zakonunewerocs 31 pexabpa 2019 ropa, KoMnauua sHecna GOMOJHHTENBHO 2
093 mmn. monn. CIUA, 1 269 mnu. monn. CUIA, 513 mnn. gonn. CLUA, 345 mns. gonn. CUIA, 2
363mnu. pnomn. CIHA, 75 mad. gonn. CLHA u 3 004 mnn. gosnn. CIHA, B ycTaBHbIH KanuTal
T'epwsun  Musectmentc Kopn Jlumutes, Pycan Jlummren, DpTuAil Jlumuren, Mupasop
Onrepnpaitsuc Jumuren, Jlubepratem Marepuans Jlumuren, Amnay Ponn Ilpogakte 1 AO
Pyccxunii Amomuunil, cootsercTBeHHo. KoMMaHHS Taioke OINATUIIA OCTABILYIOCH HEOIUIA4eHHON
Ha 31 nekabps 2018 r. wvacts akumonepHoro kanurana Jlubeprarem Marepuans Jlumuren, B cymme
645 wman.posur. CIHA. HononuurensHbi#l B3HOC B pasmepe 106 man. mos, CIHIA cesgsam ¢
uHBecTHHMAMU B Jlubepratrem Marepuans Jlumutenq u ACQ Pycekuit amoMHHMEA B pamkax
pecTpykTypHu3aluuH A0YepHEX KoMnianuil. Bee pacuersl OblIH IPOH3BENEHBI B ACHEXHO#H hopMe.

B Teuenue roaa, saxoHunBilerocd 31 aexabps 2019 ropa, lepiupun Husectmente Kopn Jlumures,
Pycan Jlnmuren, SpTuAi Jlumuren u Mupagop Ourepnpaiisuc Jlumurten uacTHUHO BEpHylH
JAOMONIHATEIbHBIH KanuTan, HHBecTHpoRauHel Komnanued, B pasmepe 3 184 mom. aonn. CUIA,
1766 mnu. ponn. CHIA, 773 man. gonn. CIHA u 258 mumm. ponn. CIIA cooTBeTCTBEHHO.
JononuuTeneaeiit Bo3Rpar kanutana B cymme 3 181 s, poan. CHIA ceasan ¢ mHBecTUliHEH B
Pycan JlumMuTel B paMKax peCTPYKTYPH3aLMM [OUEpHMX Komnaduii (npumeuanue 8 ()). Bee
pacueTs! ObUIM NPOU3BEACHB! B ACHEKHOH hopme.

B Teuenne ropa, zakoHumslierocs 31 nexabps 2018 roma, Kommanus suecna 886 mnn. monn.
CHIA B ycrapnelii kanmuran 3pTAR Jlumuren. Pacuer Obu1 mpousBeseH B HeASHEXHOH hopuMe,

B reuenue ropa, zakoHuuBmerocs 31 mexabps 2018 ropa, Komnanus pecna 645 mnH. gonn.
CHIA B ycrasubiit kanuran Jlubeprarem Marepuans Jlumuren. Ilo coctostimo na 31 nexaGpsa
2018 roaa B3HOC OCTABAICS HEBBITUIAYCHHBIM,

B Teuyenme ropa, saxonumslierocst 31 nekalpsg 2018 rona, Komnauua suecna 156 MiH. noAmd.
CIIIA B ycTapnpiid kanuran Punotye Jlnmuren. Pacuer Gbin mpoH3Be/ieH B HeeHeKHOH dopMe.

B Teuenue rona, 3akonunsierocs 31 gexabpst 2018 roaa, Fepupun Musectmenre Kopn Jlumuten

YACTHYHO BEPHYJIA AONONHMTE/BHBIH KanuTan, dHeecTHpoBaHHEH Komnaxneil, B pasmepe 886
s, gonn. CHIA. Pacuer Obin npou3seneH B TEHEKHOM hopme.
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B Tevenue ropa, zakonumsiierocd 31 mexabps 2018 roma, Punotyc JIMMHTEN YacTHUHO BEpHYNa
JOMONHUTENBHBIH KamuTal, HHBecTHposaHHeld Komnanueii, B paimepe 156 mnn. nonn. CIUA.
Pacyer npou3BeAcH B HEAEHEXKHOI opMe.

B Teuenne ropa, 3axonumsiieroca 31 gekabps 2018 roma, Mupamop Ownrepnpaiizuc Jlnmuren
YacTH4HO BEpHYNia KanuTan, uHBecTHpoBaHHbIH Komnauwed, B pasmepe 22 mmn. nomn. CHIA,
Pacuer npouseeneH B HEASHEKHOIT popme.

(B) Peoprannzanus

B revenue roaa, zakonuunswerocs 31 aexabps 2019 ropa, Komnanus npogana CBOM HHBECTHIIHH B
Pycan Jlumuren, DpTuAil Jlumuren u POCI C.a.p.a. koMianuu Jndeprarem Marepuans Jiumuren
Ha obwyro cymmy 5 181 miH. gonn. CHIA. Dddexr oT 3THX onepaumii oTpaskeH B QHHAHCOBOH
OTHETHOCTH WCHOAB3YA METoA yueTa OQUTaHCORON CTOMMOCTH ICPENABASMbIX WHBECTHLIMH KaK
HacTh cTouMoctH HHBectunmit ([Ipumedanue 8 (6)). o cocrosuuio wa 31 nexabps 2019 roga
xomnanuds Puniorye Jlumuren Haxoaunacs B HpOLECCe JIHKBHAALHH.

S. HenpousBoaubie GHHAHCOBBIC HHCTPYMEHTHI

(a) IIpouas neburopexasn 3aJ0 KEHHOCTE
31 mexaGpn 2019 . 31 gexabps 2018 r.
Man. ronn. ClliA Mo, posi. CEIHA

Jeburtopekas 3a8/J0/DKeHHOCTR A0YEPHEX KOMOaH i 21 722

YOpiTOK OT 0DecLieHenus - (20)

Yxerad gebuTOpCcKas 3280/DKEHHOCTE NOUEPHIX KOMNAHHM

(TIpum, 14(s)) 21 742

ITpoueHTsI 10 3aiiMamM, HONYUEHHBIM OT IOUSPHUX KOMNAaHUWI

(Ilpum. 14(B)) 322 156

[lpoure o0BOpOTHRIE AKTUBLL - 13
343 911

Bee cyMMBel TOProBoH M npoyel JeOHTOpcKo 3a10/KEeHHOCTH IOMKHBL ORITH MOrallelbl B
TEIEHHe OJHOI0 roja, MO0 OHM NOMJICKAT NOTAEHHIO 110 nepBoMy TpeSoBaunio.

(®) Toproeas 1 Apouas KpeUTOPCKAA 3aN0JMEHHOCTD

31 nexabpa 2019 r. 31 pexadps 2018 ¢,
Man. nonn. CIIA Mun, noan, CHEA

Kpeautopckas 3agoKkeHHOCTh Hepe/l CBS3AHHBIM CTOPOHAM

{(ITpum. 14(r)) 34 F317
Kpenutopckas 2aZ0JKEHHOCT NEPEA TPETHHMH CTOPOHAMH 2 5
36 1322

CnpapeJiuBas CTOMMOCTB TOPTrOBOH M NpoueH KpeAHTOPCKO#H 3aA0MKEHHOCTH B TEYEHHE OJHOIO
rojia npHOIU3NTENIPHO paBHa HX 0anaHCOBOM CTOMMOCTH, KaK YKA3aHO BLIIE,
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Housepxennocts Komnanuu Bo3geHCTBHIO pHCKA JMKBHIAHOCTH, CBA3ZHHOMY C TOProBOH M
npoueli KpeAUTOPCKOH 3aN0/LKEHHOCTRIO, packpbiTa B [Tpumevanun 12(8).

(8) 3afiMbI CBA3AHHLIM CTOPOHAM

31 gexadps 2019 r. 31 nexaGps 2018 r.
Man, noan. CIHA Munx. posn. CIUA

3aiiMpl, BHIIAHHBIE CBSI3AHHBIM CTOPOHAM 2 409 3306
ObecueHenHe 3a{iM0B, BEIIAHHLIX CBA33HHLIM CTOPOHAM (13) {45)
2 356 3261

OGecuenenne 3aiiM0OB, BHITAHHBIX CBAIAHHLIM CTOPOHAM

OCHOBHBIE MONOKEHHUA NPHMEHAEMOH YueTHOH NONUTHKH onucaHel B IIpumeuanuu 2. Komnanus
npusHana obeclieHeHue 3aliMoB, npepocTasieHdslx AQ Pycckunii asmomunmii ¥ KyGukenGopr
Amomuuuym 1 Cannceann Ab nHa obugyro cymmy 13 mutd. gomn. CHIA. (Ha 31 gexabps 2018 rona
obecueHeHye 3aliMOB, mpenocTasnentblX AO Pycckuit amomunnii, KyGukenGopr AmoMunuym 1
Canncsann Ab u Pycan TaHwerckuii amoMHHUEBHIH 3aBOA COCTABMIIO OOLIYIO cyMMy 45 MIH,
gosn. CIHIAL)

10. CoOCTBCHHBLIN KANHTAT

(a) AKnuoBepHbIH KanHTaNa

31 pexabpsn 2019 1. 31 pexatpa 2018 r.
M. M.

Koa-Bo axunit Joy. CIIIA Kon-po axuuii Jos, CIHIA
PaspemieHnbie K BLIIYCKY
O6bpikHOBEHHBIE axuuy 110 0,01
ooni. CILA xaxnan 20 000 000 000 200 20 000 000 000 200
BrarymuieHHEIe H TONTHOCTHI0
OILIaY€EHHBIC
Ha 1 sinBapa /31 nexabps 15193 014 862 152 15193 014 862 152
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® JoGapounsiil kannran

TloGapoumslit kanuTan 1o coctoanuto Ha 31 pexabpa 2019 u 2018 rr. ovpaxaeT HUMCTOE BIMAHNE
GECHPOLEHTHOH JOArOCPO4HOH KPEAMTOPCKOH 3afO/DKEHHOCTH, mpenoctasieHHod Komnauuu
CBS3aHHBIMH CTOPOHAMM H JIOCPOMHOE NoTalleHue NaHHOH 38 R0MKEeHHOCTH.

(B) Beinaarer akmuoHepam

B cooTeeTcTBUH ¢ 3akonoMm o Komnanuax o. kepeu ot 1991 r. (nanee — «3axom»), Komnanus
BNpaBe pachpensensts NPHOBTL B 0GOH MOMEHT B pasMepe, OINpCAC/ICHHOM Komnanue# B
OTHOILIEHHH AKTHBOR, 3@ MCKIIOYEHHEM pe3epaa Ha MOTAlUCHUE KanuTana W HOMHHATbHBIX CHETOB
ABMGKEHNS KAllHTANA, NPH YCJAOBHM, YTO B COOTBETCTBHM C 3aKOHOM, JAHpEKTOpbl KomriaHuu
BEICTYTIAT ¢ O(MUMANGHLIM 3aABAEHHEM O KPEAMTOCTIOCOOHOCTH KommaHWH Ha MOMEHT
ofbaBneHMs © pacnpeneneHu npubuiny, Beimnatel AuBMACHAOB OFPaHUHEHBI  YCIOBHAMM
KPEeNUTHBIX COrNAalIeHHH,

Tlo cocroanumio nHa 31 nexabps 2019 m 2018 rr. coBOKymHas CyMMa Pe3epBOB, JOCTYMHBIX AN
pacnpejenenus akuuoxepam Komnanuu, cocrasuna 15 743 man. nonn. CHIA u 14 152 mnu. gon.
CIHIA, cOOTBETCTEEHHO.

il. KpennTsl 1 3aHMbI

31 nekatipn 2019 1. 31 nexabpa 2018 r,

Man. Man.
aoan. CIHA aonn. CIHA
Honzocpoynsie o0A3aMENbCMEd
Ofecnieuernble GAHKOBCKUE KPEHUTEI 4938 5566
Heobecneuennbic OaHKOBCKHE KPEAWTHLI 200 200
Heobecneyenuntii 3aliMel 0T godephix komMaanu# (Tpum.
14(e)) 1050 1050
6 188 6 816
Kpamxocpounsie ofazameibcmaa
QbecnicueHHbIe DAHKOBCKHE KPEHHTh - 278
Obnurauvu 49 217
HeobecneueHHpIi 3aiiMEt 0T fovepHix xoMnanuif (ITpm.
14(e)) 9 1 596
HauncieHHbIe IPOLEHTH 34 264
92 2355
34
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(a) Kpenutn! 1 3aiiMbl
Yeaosns u rpaduk noramenns na 31 nexadpa 2019 roga

BCEI'O 2020 2021 2022 2023 2024
Man. Muas. Muan. Man, Mnn. M.
AOJEL. A0 LT A OOJEN, JOJLL. JOJL.

CIHA CIIA CLIA CIIA CIIA CliA

Obdecneueniivte GaHKOBCKIE
Kpedums!

Nnapaouiasl crapKa

Hoan. CHIA 3M Jlubop +

3,75% 2 088 - 332 396 555 803

Tounn. CHIA 3M jInbop +

2,25% 1070 - - 356 357 357

DUKCHPOBAHHAYA CTABKA

Py6au — 9,15% 1780 - - 289 610 881
4938 - 332 1041 1522 2043

Heobecneuennsie Bankoscrue

Kpedumul

{InaBarman crapka

Jonn. CHIA M JTuGop + 2.4% 200 - 200 - - -

Heopfecneuennbiil 3aiimol om

douepnux KOMRAn

DUKCHPOBAHHAS CTABKA

Ttonn. CHIA — 6e3 npoueHTOB 9 9 - - - -

Ioan, CILHA - 5,125% 600 - - 600 - -

Honn. CIHA —5,3% 400 - - - 400 -

Honn. CIIA — 4,85% 50 - - - 50 -
1059 9 - 600 450 -

TTpoLeHTE HAMUCIEHHBIE 34 34

Bceero 6231 43 532 1 641 1972 2043

OfecrieueHHble  OaHKOBCKHE KPEIMTHI O0ecnedeHbl 3aJ0KCHHBIMH - AKUMAMH  CIEAYIOLMX
xomnaumii I'pynnst Ha 31 nexabps 2019 r.:

o 100% axuuit MexayHaponHoii KOMIiaHHH OOINECTRA ¢ OrpaHM4eHHOH OTBETCTBEHHOCTBED
«'EPLLIBUH»

e 100% axumit MencyHapoaHoii KOMIaHHHA OOLIECTRA ¢ OTPAHMIEHHOH OTBETCTBEHBOCTRIO
«AKTUBHYM»

OGecrieyeHHble DaHKOBCKME KPEAKTHE ObecreqeHbl 3aJI00KeHHLIMHA aKIMAMH &aCCOLMHPOBAHHON
rommanun Ha 31 exabps 2019 r. n 31 Jexalbps 2018 r.:

e 25% +1 aximsa Hopunecxuit Huxeas.
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Tlo cocrosxuro Ha 31 nexabpsa 2019 r. u 31 gexabpa 2018 r., 6uina ocyInecTaieHa ycTyrnka npag,
BKJIFOUAs BCE NEHEXKHBIC MOTOKH M NPETCH3MH, BO3HHKAIOWIKE MO ONpeAeieHHbIM JOToBOpaM
APOADKH MEXTY TOPTOBBIMH FOUYSPHHMH KOMITAaHMAMH [ pYIINEl M MX KOHEUHBIMH TTOKYIIATEISMY,
B pamkax OObeAHHEHHOIO HOTOBOpa IIPEIPKCNOPTHOrG (HHAHCHPOBaHHMA OT 25 okrabpa 2019
roma (Ha 31 pexabps 2018 r.: B pamkax OOBEIMHEHHOTO J[OTOBOpa NPEAIKCIOPTHOTO
dunancuporanus or 24 max 2017 .}

B teuenmne roja, zaxonyupmuerocs 31 nexkabpa 2019 roga, Kommnanus nonecna yObitok oT
KYPCOBBIX PA3HMLL 1O KpeauTaM U 3afiMam Ha cymmy 191 mnn. gomn. CIIA .

Yenopun u rpaduk noramenns Ha 31 nexabpa 2018 r.

Hocneayio
BCEIo 2019 2020 2021 2022 2023  uise roasl
Mny. Manu. M. Man, Mawu. Mau. Mnmn.
AOAM. JAOAM JOJLT. AOML.  ROJLI. MO, A0JT.
CHIA ClIA CIIA ClIA CHIA CIHA CHIA
Obecnevennble 0anrKogcKue
Kpeoumbl
I[Tnapawinas cTaBKa
Jomn. CIIA 3M JiuGop + 3 328 1266
3,73% - - 537 635 890
Honn. CUIA 3M Jlubop + 2,5% F 683 278 362 562 231 - -
(PAKCHPOBAHRAA CTARKA
Pybau—9,15% 833 - - 134 158 221 320
5 844 278 562 1233 1074 111 1 586
Heobecneuenitole anKoscKie
Kpedumbst
IInapalwmas cTaBkKa
Homn. CIHA 1M Jlubop + 2.,4% 200 - - 200 - - -
Heobecneuenupie 3aiimbt om
DOHEPHEX KOMRAIUT
MDHEKCHPORAHHAS CTABKA
Jonn. CHIA - 6ecnpoLueHTHEIE 456 456 - - - - -
Boan, CHIA - 4,6% 1140 1 140 - - - - -
Jonn. CIIIA - 11,25% i - - 1 - - -
Honn. CIHA -5,125% 600 - - - 600 - -
Honn. CHIA —5,3% 400 - - - - 400 -
Homn. CIUA - 4,85% 49 - - - - 49 -
2646 1 59 - 1 604 449 -
HauncieHHsle MPONEHTE 264 264 - - - - -
Htoro 8954 2138 562 1434 1674 1 560 1 586

ObecnieueHHbie  OaHKOBCKME KpedHThl obecreueHbl 3aOKEHHBIMH  AKIHAMH  CICTYIONINX
xomnanui I'pynoel Ha 31 nexaGps 2018 r.:

e 100% akumii I'epurenn MasectMenTe Kopn Jlnmuren

e 100% axumii AkTiuBaym Xonauar b.B.
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B aupape 2018 roga Komnanus saxmouuna nsycropotsee cornaienye ¢ «Nordea Bank AB» Ha
CJACYIOLINX. YCaoBuAX: ocHoBHad cymMMa 200 mny ponn. CLHA, cpok 3 rosaa, npoueHTHAs CTaBKa
IM  Jlubop + 2,4% TONOBBIX, ENMHOBPEMEHHOE [IOTAllEHHE. 3aeMHbie CcpefcTRa Obliy
MCITOJL30BARBI U1 HACTHYHOIO NOTALeHHA KPaTKOCPOUHOH 3aMomueHHOCTH KoMnaHum.

(6) O6auranuoHHbIE 3aHMbI

B ¢espane 2017 r. Komnauus saperucrpuposana uupkyasp no obnuranuam [lanza Ha ofuyio
cymmy 10 mnpa. raxeil (okono 1,5 mipa. moan. ClHA) wa Hlamxaiickoit  Gupie,
HpelyCMATPUBAIOLIMH NPaBo pa3MELLEeHHUS TPAaHIIAMH C PA3THUHAIMH CPOKAMM MOTAHICHUS, HO HE
Gonee 7 net. B mapte 2017 r. Onn pasmeiueH repestit TpaHw o6bemoM 1 mirpa. woaweii Ha 3 roja
oyt crasky 5,5%. B cenrabpe 2017 6b11 pasmewuen Bropoit Tpanm obsemom 500 min. roadei Ha 3
rona moJ ¢TaBKy 5,5%. Jlepoxareny obnHranuii HMEIOT NPaBo Ha LOCPOYHLIH BBIKYR ¥ HHX Gymar
yepes 2 roma. CpeacTea OBINM HCIIONB30BaHLI Ha (DUHaHcupoBaHue OOOPOTHOTO KamwTana M
HOTAIIEHHE CYLUSCTBYHOIIEro JONTA.

20 mapra 2019 roga Komnanus McnoaHuna onuyoH Ha BHKYN oOmuraumit [anpa (nepseii tpaHu)
HOMMHANBHOH cTonMoeTeio 680 Mnn. 1oadelt (101 miH. monn. CHIA).

4 ceurabpa 2019 rona Komnanus MCnoAHWIAZ ONUMOH Ha BEIKYN oGnuraumii [Tamaa (etopoit
TpaHLI) HOMHHANBHOH cronmocThio 480 mMiH. waHeit (67 MiH. gonn. CIHIA).

1o cocrosnmio Ha 31 nexabps 2019 r. 8 obpawmeHnn HaxXOANIKCE NIEPBBI TPaHIL U BTOPOH TpaHI
obmuraumii [anna.
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12. VYupasiedne GUHAHCOBBIMH PHCKAMH H CIIPABENIHBAsA
€TOMMOCTh

daxTopbi PHHAHCOBOIO PHCKA:

KommaHus nojgsepikeHa CHCAYIOWEM (MHAHCOBBIM PHCKAM OT HCIIOJB30BAHHA (HHAHCOBBIX
HHCTPYMEHTOB:

- KpenuTHLIH pHCK;

- PHek nEgBUXHOCTH,

- Puck peiHO4HOH CTOMMOCTH.

Coser [upekTopoB HeceT oOulyl0o OTBETCTBEHHOCTH 38 CO3JAHHWE M KOHTPOIb CHCTEMbI
YIIpaBIeHHAS PUCKAMHU.

[MoauTHKa yNpaBIeHUA PACKAMH NPOBOAHTCA B HENAX BbIABNEHHS H aHAH3A PHCKOB, CBASAHHLIX C
jJesrenpHocTeiy  KoMmmaduu, oOnpejienieHdsi COOTBETCTBYFOLIHX JIMMHTOB DPHCKa H  CPENCTB
KOHTPOJIA, & TAKXKE OCYLUCCTRIICHHS ONEePaTHBHOIO KOHTPOJA 32 YPOBHEM PHCKA M cOoDIIONIEHHEM
YCTAHORMEHHBIX TUMUTOB. [IONMTHKE M CHCTEMa YHPAB/ICHHS PHCKAMH PETy/ISPHO aHATH3HPYIOTCH
C Y4ETOM M3MEHEHHMS PhIHOYHBIX YCIIOBMI 1 comepKaHna aestensHocTd Komnanun.

(a) CnpaBeanuBas CTOUMOCTD

PyKOBOACTBO HOJIATAET, 4TO CMPABEVIHBAS CTOMMOCTb (PHHAHCOBLIX AKTHBOB M (PMHAHCOBBIX
0043aTeAbCTB  COOTBETCTRYET WX 0anaHCOBO#H CTOMMOCTH, KpOME KpeAMTOB W 3aiMOB, Kak
noxasaHo B TabIHLE HIDKE.

[Mpw pacueTe cnpaBeANHBOH CTOMMOCTH (PHHAHCOBBIX MHCTPYMEHTOR HCTIONb30BANIHCH ClIEAYIOLLME
METO/BL:

Toproeas u mpouvas AeOHTOpCKas 3aJ0/DKEHHOCTh, AEHEXKHBIE CPEICTBA M HMX DKBHBAJICHTBL,
KPATKOCPOHHBIE KPEAMTbl M 3afiMbl, TOprosas U Tpovas KPEAMTOPCKas 3al0DKEHHOCTH:
fanaHcoBas CTOMMOCTh JaHHBIX HHCTPYMEHTOB TPHOAM3UTENbHO paBHA HMX CHPABELIHBOH
CTOMMOCTH, B CHY KPaTKOCPOUHOTO XapaKTepa TaKWX HHCTPYMEHTOB.

[pusenennas Hike TabliMLa packpelRaeT HHPOpMalMio © 0GanaHCOBOH CTOMMOCTH M
CTIPABEJIHBOM CTOMMOCTH (PHHAHCOBBIX aKTHBOB H (DHHAHCOBLIX 0043aTENBCTB, OLEHUBACMBIX HA
KOHEH, OTYETHOIO NEpPHOja, B TOM UHCTe HX YPOBHM HEPApX{M CIPaBeUIMBOH CTOUMOCTH,
onpenensemoil MCPDO 7 «DPUHAHCOBbIE HHCTPYMEHTDI: PACKPBITHE HH(OPMALIHI.

YpoBHH OIIpeeAsioTes cienylonM obpasom:

Ouenka ypous | (BbICOKMI YPOBEHB): CIIpaBe/IMBas CTOMMOCTD ONPEASACTCA HCKIIIOYHTENBHO
HCXOOHBIMH JaHBBLIMM 6e3 NHONpaBOK, HCXOAf M3 DPBIHOYHBIX KOTHPOBOK, LJIf aHANMOTHUHBIX
(pUHAHCOBBIX HHCTPYMEHTOB Ha ATy OLESHKH.

OueHka ypoBHst 2: CHpaBeJINBas CTOMMOCTH OfIPENENISETCH C HCIOJb30BAHHEM KOTHPOBOK Ha
AKTHBHBIX DbiHKaX N AHANOTHYHHIX (PMHAHCOBBIX MHCTPYMEHTOB, WiIH ¢ WCHONB30OBAHHEM
METOAOB OLEHKH, B KOTOPBIX BCE CYLIECTREHHLIE WCXOAHBIC IAHHLIE OPAMO AW KOCBEHHO
OCHOBaHB! Ha HAO/HONACMBIX PEIHOYHBIX JAHHEIX.

Quenxa yposHs 3 (HU3KUH YPOBEHB): CHPARCATHRAS CTOMMOCTD OTIPENENAETCS C HCHOMb30BAHUEM
METOHOB OLIEHKH, B KOTOPBIX /00BIC CYIWECTBeHHblE BXOAHbIE AdHHBIC HE OCHOBAaHEL Ha
HaOII0AAEMBIX PHIHOUHBIX JAHHBIX.
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Haq 31 derxalipa 2019 2.

PUHAHCOBBIE 2XTHELE, HE
OLEHHBAEMBIE 110
cnpaBeNTHBOI
eToOHMOCTH *

3aiiMbl, BEIAAHHBIE
CBA3AHHBIM CTOPOHAM
Toprosas u npouas
AeGuropckan
3AMOMKEHHOCTD
JleHemHEIC CPERCTBE U HX
IKBUBAICHTRE

DHHAHCOBRIE
ofA3ATeNLCTRA, He
OHCHHBACMELIE TG
cnpaBeTHBOl
CTOHMOCTH *
OfecneyeHnkg KpeaUThL
{anKoB
HeoBecneyenunle kpeantss
OaHKOB
HeoBecneuenneic 3aiMLE
KOMTIaHHA OT CRA3AMERIX
CTOpPOH

HecbecneuenHbie
obRHrauHY

Toprogas M npoas
KPEIHTOPCKas
JARCIHCHHOCTE / TIpoune
00a3aTensCTBA

bajaancoBasa croHMocTsL
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Cnpaae}mnnaﬂ CTOHMOCTL

3aiiMbt 1
AeduToperan
IAN0LREE - Ipoune PHHARCOBBIE
TNpam. HOCTE o6A3aTeAL-cTRA HAtoro ¥Ypomenn 1 Ypoeeur 2 Hroro

man goau, CHIHA sman gor CHIA

e e, CHEA

maa goan. CIIA

nve aoan. CHIA

i o, CIHA

140%) 2396 i 2396 i 2552 2552

9(a) 343 : 343 . 343 343

23 - 23 ) 23 23

2762 - 2762 i 2018 3918

1 : (4 953) (4 953) : (5 161) (5 161)

H . (200) (200) ; (202) 202)
T

: (1 076) (1 076) - (1 108) (1108)

i : (51) 51) (49) - (49)
9(6),

14() ] 36) 36) ! 36) (36)

i (6 316) (6 316) @9) (6 507) (6 556)

* KOMITAHHA CHUTEET, YT0 GATAHCOBAT CTOMMOCTE KPRETKOCPOUHOH IEGUTOPCKON 1 KPEARTOPCKOM 3AI0/BKEHHOCTH 000CHOBAHO NPUOAIDKERE K HX COPABSIUTHBOH CTOMMOCTH,
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Ha 31 gexabpn 2018 2.

DHHaHCOBbLIC AKTHBEI, HE
oncHnBAeMblE N0
cIPABELHIBON CTORMOCTH®
JaitMbl, BHOAHHBIE
CBA3aHHLIM CTOPOHAM
Toprosas n npo4as
NeOUTOPCKAsN 3aI0/DKEHHOCTh
JlenexHble CPencTBa M MX
IKBUBANECHTbL

DUHAHCOBBIE

ofigzaTennc T, He
OHCHEBAEMBLIC N0
CEpaBeanBoi

CTORMOCTH ¥
Ob6ecrieueHHLIE KPEAHTEI
GaHKoB

Heolecreuennee 3aiMet 0T
CBA3AHHBEX CTOPOH
HeobecncucHnpie 3aiiMbl
KOMIIAHMK OT CBA3AHHBIX
CTOPOH

Heobecneuenune o0RATaLHH
Toproeaa v npouas
KPEANTOPCKAn
3apomKeHHoCT / [Tpoune
ofa3zaTelipCTRa

Baaaicopan CTOHMOCTE

FOnaiimed Komnanu PYCAJ ITae
Hpunmenanus x omdensnoli gunancoeoli onsemnocmy 3a 200, 3axoniusuusics 31 deiabps 2019 z00a

CupageiuBas CTOUMOCTD

JafiMbl B
nefuTopcxan Tlpotne
300 IRCH- funancoBbEe
Hpum. HOCTE 0f3ATe L TBA Hrtore Yposeus 1 Yposeub 2 Hroro

mas goaa, CIHIA

mur noa. CLIA

man gona. CIJA

sk goma. CIHA

man aoan. CIIA

maa poan. CIHA

14(x) 3 261 - 3261 - 3432 3432
9(a) 911 - 911 . 911 911
186 - 186 - 186 186
4358 ] 4 358 - 4529 4529

11
. (5 853) (5 853) - (5977) (5977)

1
. (200) (200) - (199) (199

11
- (2 893) (2 893) - (2 893) (2 893)
11 (225) (225) (223) - (223)

9(6),

14(%) - (1 351) (1351 - (1351) (135D
- (10 522) (10 522) (223) (18 420) {10 643)

* KOMIAHHA CHITAET, 4TO GANAHCOBAA CTOMMOCTH KPATKOCPOHHOR BeGUTOPCKOH W KPEAHTOPCKOM 3a0JGREHHOCTY, ofocHORaHO IpEGHMKEHA X MX CTPaBeAnHBOH CTOUMOCTH
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FOnaitmed Komnanu PYCAI Iinc
Hpustenarus Kk omoeaproll PUHAHCOSON omuemnocmy 3a 200, 2axonyucuutica 31 dexabpa 2019 200a

{6) KpeanTrbiii puck

KpeauTHptii  pHCK  BO3ZHMKEET, KOraa HecnocoOHOCTE KOHTPAreéHTOB  BLIIOJHHTbL  CBOM
06A3aTeNlbCTEA MOMET YMEHBIIUTL CyMMy OyOylUMX MOCTYIUIGHHH [OEHEeXHBIX CPeXCTB OT
(UHAHCOBEIX AaKTHBOB, HaXOARHIMXCH B HAMHYHM HA OTYETHYIO pJaTy. Komnauus HMeeT
KOHHEHTPALHIO KPELHTHOTO PHCKA B OTHOWIGHMH 3alMOB M eOMTOPCKOH 3a0JKEHHOCTH
ceazadHbIX cTopoH (eM. Ilpumeuanue 14). Ilo coctoanuio na 31 nexabps 2019 rona npocpoueHHas
38710/KEHHOCTh OTCYTCTBYET.

ﬂeHGS‘ICHble cpec)cmsa U UX IKCUBCHIEHNILE

OCTaTku JEeHEeKHbIX CPEICTR XPAHATCA B (DMHAHCOBBIX VUPEMIEGHMAX C BLICOKHMM KPEJHTHBIM
peiituarom, 1 y KoMnaHWd €CTe MOMHTHKA IO OIPaHMYEHHIO CYMMBbl KPEOMTHRIX CPEACTB A
n0Goro GUHAHCOBOTO YUPSHKISHNA.

3aiiae u npouas OebUMOPCKaA 3AVOANCEHHOCH

Hoagepxennocts KoMnaHuM XpemHTHOMY PHCKY B OCHOBHOM 3aBHCHT OT HHIMBHAYAJIBHBIX
ocofeHHOCTell Kakaoro nomkHuka. Her npocpodenHol 3a00omKeHHCCTH 110 3aiiMaM BbIAAHHBIM U
NeGUTOPCKOl 3aT0KeHHOCTH. BeposTHOCTh AeoiTa N0 BhLAAHHBIM KPATKOCPOUHBIM KPEIWUTaM H
npoueil geGuropekoil 3an0mKkeHHOCTH 6bina onpeaenena B pasMepe 1,5%, Mo JOArocpouHbIM - B
pazmepe 4,5%

KomnaHua cosaaer peseps noja obecueHeHue, KOTOpRIH MpeicTaraseT coDOH OUEHKY 0XKHIaeMbIX
KPeAWTHEIX YOLITKOB B OTHOLUGHHH JeOHTOpCKoil 3afosbkeHHOCTH. OCHOBHBIME KOMIIOHEHTaMH
3TOrC pe3epBa SBJAIOTCH CHELM(MUECKUE KOMTIOHEHTh! yOBITKa, KOTOpBIE OTHOCATCH K
WHIUBHIYANBHO 3HAUYHMbIM PHCKaM.

(B) PHCK JMEBHAHOCTH

Puck NMMKBUIHOCTH — 3TO PHCK TOIQ, 4TO KommaHus He CMOKET BRINOJIHATE CBOH 00M3aTe/IbCTBA
0O MEpe HACTYIICHUA CPOKOB HX NOTallCHHA. [Tonutura Komnanuu 3akiiouaeTcs B HOAACPKaAHHH
JOCTaTOqHOrQO  YpPOBHA  JICHEWHBIX  CPEICTB, DO HATHYHH OJOCTYHHBIX  HCTOYHHKOB
@HH&HCHPOB&HHH At BBITIOITHEHWS CBOHX OHECpallHOHHEBIX H Cl]P!HaHCOBle obazarenncTs.

B Tabnuie HWKe MpefCcTaBRedHbl OCTABIUMECS CPOKH Moramenns o0szatenscts Komnanuu 1o
HEAPOU3BOAHEIM (PUHAHCOBLIM O0A3ATEIBCTBAM, CYMICCTBOBABINHE Ha AaTy OTYETHOCTH, KOTOPHIE
OCHOBAHBI HA KOHTPAKTHBIX HEJMCKOHTHPOBAHHLIX [IOTOKAX MJCHEKHBIX CpeicTB (BKJIHOUAas
TIPOLIEHTHBIE TUIATEIKH, PACCUHTAHHBIE HA OCHOBE KOHTPDAKTHBIX CTABOK, & B CIYYae NIaBaromei
CTABKM — Ha OCHOBE CTABOK, [EHCTBOBABIIMX Ha OTUETHYIQ Aary), M maubonee paunHe# gaThl
HACTYTLIEHHA 00A3aTeNbCTBA TI0 UX BhIIIATE.

KomIianus BMectTe CO CROBMH HEIpAMbIMKA JTOYEPHHMH KOMIIZHHAMH BBICTYHACT B Ka4CGCTBE
COBMECTHOIO rapanTa no oOf3aTensCTBAM paAa APYFHX [JO4YEPHHX komnasui. PykoBoicTso
[OAraeT, 4YTO OTTOK JISHEXKHBIX CcpelcTB ANA KoMmadHud NO TaKMM FapaHTHAM sABJAAETCH
OTIANEHHBIM, TIOCKONBLKY KPEeAUTHRI pHCK B ciyyae gedonta Jo/pkHHKa Oyner BOsjlararhcs Ha
JIPYrHX TAPAHTOB, OCYIHECTRIAIOIIMX NPON3BOICTBEHHYIO M ONIEPALIHOHHYIO AeATeRbHOCTb. TakumM
06]33.30M, PHCK JIHKBHIHOCTH IIOKPLIBACT TOJLKO FapaHTHH, BBIAAHHBIC Komnanueii B KauecTre
COHRHCTRCHHOIQ f10PYHUTEAA 10 00A2aTeNBCTBAM ,IIO'-IepHBﬁ KOMIIaHWH.
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fOnaiimed Komnanu PYCAJ e
{Ipumeuanus k omderooi unancocol omyemnocmy 3a 200, zaxonuuciiniica 31 dexabpsa 2019 z00a

31 nexaGps 2019,
HenHckoHTHPOBAHHLIE EOTOKH JeHEMHBIX CPECTB 0O AOTOBOPY

B Teuenne 1

romamwmnoe Ot 1rema Or2a05 Banancosas
TpeGoBaHHIO o 2 et Nexr  Bojiee S aer BCETO croumocTh
MAK ORI MIH RO/UL  MIH ZO/UL.  MUIH A0 MJH XOJUL  MJTH JOJLIL
CIHA CHIA CUIA CIHA CHIA CIIA
Toproeas u npoyas
KpeAUTOpCKas
3af0KEeHHOCTh Nepe
TPETLAMY CTOPOHAMHU 2 - - - 2 2
Toproeas H npovuas
KPeAUTOPCKan
3aT0MKEHHOCTS HEpeq
CBA3AHHBIMH CTODOHAMH 34 - - - 34 34
Kpenute! 1 3aimMbt 418 917 6316 7 651 6229
OGBaHrauHy, BKIHOYas
NPOLEHTHE K yIare 51 - - - 51 51
ITpouue obasarensorsa - - - - - -
laparriu 63 - - - 68 -
573 917 6 316 - 7 806 6316

31 nexadps 2018 r.
HeancKoHTHPOBAHABIE NOTOKN JAEHEKHLIX CPEACTB N0 AOTOBOPY

B reuenye 1

roga gan e Ot 1 roma Or2pes banauncosas
TpefioBaHnio a0 2 xer et bojee 5 ner BCEI'O crommocTh
MJIH JIGJUE. M J0Ji.  MJAH AL, MJH RO MIH JO/UL.  MJH AL
CIliA CHIA ClIA CIIA CIIA ClIA
Toprosas u npouas
KpenuTopCKas
3aJ0MKEHHOCTE fepen,
TPETEHMH CTOPOHAMH 5 - - - 5 5
Toprosas u npouas
KpeaMTopeKas
38A0KEHHOCTE IEPE]
CBA3ZHHLIMH ETOPOHAMH 1317 - - - 1317 1317
KpennTel # 3aiimMbl 2 581 989 5 507 1681 10 758 8 946
OOnurauuu, BITOYAan
NPOLEHTEI K YILIATE 238 - - - 238 225
Fipoyue obazarenncrea 29 - - - 29 29
[apatTun 74 - - - 74 -
4244 989 5 507 1681 12 421 10 522

(r) Peinounsli pHek

PriHoyHEBIH PHCK 3aKIHOYMAETCA B TOM, HTO koneGanns prHO‘-IHOﬁ KOHBIOHKTYPLI, B HaCTHOCTH
H3MEHESHHE BAJNIOTHBIX KYPCOB H HEH Ha aKLMM, MOTYT MMOBJHATE Ha nmpuGeuis KoMmnannu win
CTOHMMOCTE UMCHOIIHXCH Y HES CbPIHaHCOBb}X HHCTPYMEHTOR,
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IOnaiimeod Komnanu PYCAJ Inc
Hpusenarus x omoensnoli grunancosot OMYeMHoCmi 3a 200, 3axonvuswutica 31 dexabps 2019 200a

Puck uzmenenus RPpOYeHmHBIX CRIOB0K

PHCK U3MeHEeHHs TIPOLEHTHBIX CTABOK - 9T0 PHCK TOTO, YTO CTOMMOCTE (PMHAHCOBBIX MHCTPYMEHTOB Oyner
konebarsed M3-32 W3MCHEHMH DLIHOYHBIX MPOLCHTHBIX CTABOK. 3a€MHbIE CPEACTBA, BHIIYUICHHBIC IO
IIePEMEHHBIM CTABKAM, TIOABEPratoT KoMnanuio picKy H3MCHEHHS MPOLEHTHBIX CTABOK. 3aeMHBiE CpEICTRA,
BBINYLLCHHEIE MO (UKCHPOBAHHLIM CTaBKaM, NojBepraioT Kommanuio pucky W3MeHeHusd cnpaBeaTuBOH
cToumocT. PykoBoaeTBo KoMIanuu mocToqHHO OTCIeKUBACT KOeOaHMA MPOLEHTHbIX CTABOK 1 HeicTByeT
COOTBETCTBYIOHIUM 0Opa3oM.

TloseepxenHOCTy KOMIAaHMKM PHCKY M3MEHEHHS PHIHOYHBIX (IPOLEHTHBIX CTABOK CBA3AHA, NPEHAE BOCIO, C
OArOCPOUHBLIME JOJIrOBRIMH OBs3aTeIheTBaMH KoMmaniu ¢ miaBaroIed npoLeHTHOM craBkol (cM. [Tpum.
11). KoMmaHHd KOHTPOJMPYET PacxXoibl MO YIjaTe IIPOHEHTOB [YTeM OTCICKHBAHHA W3MeHeHult B
NPOLEHTHHIX CTABKAX 110 MPHBJICUEHHBIM KPELUTaM ¥ 3aHMaMm.

B Tabmuue mwKe TIpeACTaBiena HHGOPMALMA O POLHTHHIX CTABKAX 110 KPEIuTaM u 3aiiMam I'pynribi Ha
OTYETHBIE AaTH ([0 YORITKOB OT oDecLieHenus ).

31 pexabps 2019 r. 31 gexabps 20818 T.
3¢¢emngﬂaa MJIH 3001, 3¢¢emﬂgnag MJIH J0J171.
eraska % CIIA craska % CIIA
KpeanTsl # 3aiMBI ¢ NOCTOSTHHOH
CcTABKOH
3aliMBbl, BLUEAHHbLIE CEA3AHHLIM CTOPOHAM 5,25%-12,1% 2 302 3%-12,1% 2901
Kpenutel | 3aiiMbl 0%-9,15% (2 888) 0%-11,31% (3 696)
(586) (795)
Kpeaurst 1 3afiMbl ¢ nepeMennoi
CTABKO#
3ajiMel, BbIIAHHBIE CBA3SAHHBIM CTOPOHAM 7,38% 105 4,83%-7,16% 405
Kpeautsl 1 3aHMbI 4,20%-5,83% {3 358) 4,19%-3,54% (5211)
(3 253) (4 806)
(3 839) (5 601)

KoMnasus He yuuTbiBaeT (DUHANCOBBIE HHCTPYMEHTBI C GUKCHPOBAHHOH CTABKOH Kak CIIPaBeNIMBYIO
CTOMMOCTD 4cpes npubbLIL WM YObITOK. Takum 06pasoM, U3MEHEHHE IPOLEHTHEIX CTABOK H2 OTHETHYIO JATY
He OKaKET BIHGHHS Ha NpUObUIL MITH YOBITOK Ml KalnTan.

Ananus uyecmeumensnocniy

B tabiMie HmKe 0Ka3zaHa 4YBCTBHTENBHOCTh IIOKasaTeseH IpROBIAH 10 HAIOT0OONOKEeHHS H
coberreHHOoro Kanutana KoMiaH#H K BO3MOKHBIM H3MEHEHHAM B TIPONEHTHBIX CTaBKax (u3-3a
BIMSHMS, OKA3BIBAEMOrO KpeldTaMH H 3aiMaMH ¢ IEPEMCHHOH CTaBKOM) MpH YCIIOBUH
HCH3MEHHOCTH BCEX OCTANBHBIX MEpeMeHHbIXK. BilmsHHE Ha NpuOLUIL HITH yOBITOK, MOJYYEHHBIH
KoMOagmel N0 HANOTOOONOXKEHHMs, OUCHHBAETCH HIDKE, H 3TOT aHalM3 NPEANonaracT, 4ro BCC
ApyTHE MEepeMEeHHBle, B WYACTHOCTH Kypchl HMHOCTPAHHBIX BANIOT, OCTAROTCA TTOCTOSTHHEBIMH.
Vi3sMeHeHHs MPOLEHTHBIX CTABOK He OKaXYT MPAMOIo BIMAHAA HA IPOYHHA COBOKYITHBIA NOXOH ANH
KamuTan.
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IOnaiimed Komnanu PYCAT Hac
Hpuaeuanus i omodenvHoll (Gunancoeoil Omyemuocm a 200, saxonuuswiuiica 31 dexabpn 2019 200a

Yeemauenne!
YMeHbILIEHHE
(KonH4uecTBO BA3UCHBIX HpHOBEL 1N YOBLITOK
AVHKTOB) man gosan. CHIA
Ha 31 nexabps 2019 r.
Fa3ucHBIe MPOUSHTHBIE TYHKTH +100 (33)
BasHCHBIE MPOLEHTHLIE TYHKTHI -100 48
Ha 31 nexabpn 2018 r.
BasucHkie NPOLEHTHLIE IYHKTHE +100 (48)
BazncHiIe NPOLEHTHRIE MY HKTHI -100 43

Bamomnutil pucx

KoMIanvs MoJBepiKeHA BANIOTHOMY PHCKY TIO KPEMTaM U 3afiMaM, BRIPHKCHHEIM B POCCHHCKHMX PYOIIsix
(RUB) u kuraiickux wanmx (CNY):

BripaxeHbl B KHTAHCKAX
Bripakensl B pySaax

HAHSX

Ha 31 pexabps 2019 2018 2019 2018

MJIH J0JL1. MJIH 2011, MJIH A0S, MJTH S0,
CIilIA CHIA CIIJA CliA

Jaitmel, BHIIAHHBIE CBA3AHHDIM 1252 1612 . _

cTOpOHaM

Kpenursl H 3aiMBbl (1780} (834) 49 217

HeTTo-BenM4nHa PHCKa OT

TIPH3HAHHBIX @KTHBOR U

06g3aTebCTE (528) 778 (49) 217

Tlo cocrosmyio Ha 31 mexabps 2019 roga mpuMensics caemyiomui 0OMEHHbIH Kype: 61,9057 pybneif 3a 1
nomnap CIHIA (na 31 aexabps 2018 roma: 69,4706 py6ueii sa 1 gonnap CIIA) u 6,9876 1oanei 3a 1 nonaap
CLUIA (nio cocTosuuro wa 31 nexabps 2018 rona: 6,8785 roaneif 3a 1 ponnap CIHA).

Anaruz wyscmeumenbHOCHIN

B cnepyromux TabnyUax MoKa3aHo MTHOBREHHOE H3MCHCHHE npulpiny KoMnasyuy 1o HANOr000A0MKEHU,
KOTOPOE MOXKET BOSHUKHYTb, €CIIH oBMeHHbie Kypesl, KoTopbIM KoMnaHua noasep:keHa Ha OTHETHYIO Naty,
M3MEHMIIMCE HA 3Ty AATY, (PH YCIOBUH, YTO BCE OCTa/IbHBIE IEPEMEHHBIC PUCKA OCTaBaAHCE TIOCTOAHHEIMY.
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FOuaiimed Komnann PYCAT Hac
Tpumesanus xk omoersHoill GUHANCOBOT OMUEMHOCHTI 30 200, 3AKOHYUGUUTCA 31 Qexabps 2019 z00a

Otecuenenue pybna,
AN # eBpO No IEpubbLIs B
OTHOIMEHHIO K AGLAADY yOLITOK
CLIA maH o CIHA
Ha 31 aexadpa 2019 r,
Pyone/nonnap CHIA 10% 53
[Qanv/nonnap CHIA 5% 2
Ha 31 nexabpa 2018 r.
PyGns/pomnap CLHA 10% {78)
Haup/monnap CLHA 5% 11

AHAJIOTHYUHOE TOBBIIEHHE Kypca pyOns HIH 0aHs N0 OTHOWIGHHIO K RONNapy CHIA wna 31
Aexabpa uMeno Obli OAMHAKOBOE, HO NPOTHBOMNONOMKHOE BIMAHHE HA npubbib, NOCKONBKY BCE
OCTANTBHBIE NEPEMEHHBIE OCTAIOTCS NOCTOAHHBIMY. AHAIAS IIPOBOAKICA HA OJIHOH OCHOBE ANA BCEX
NpeACTaBNeHHbIX JIET.

YupasieHne KAHETAIOM

VnpagleHHe pHCKamM, CBS3AHHBIMH C KAlHTANIOM, OCYMIECTBIAETCA € [ENbIO apaHTHPOBATh
KoMmaHuy BOZMOXHOCTh MPOAOIDKATh (YHKIMOHMPOBATE, B COOTBETCTBHM C NOIYIICHHEM O
HETIPEPLIBHOCTH  JIESTENSHOCTH, C© TeM, 49ToOb obecTieuBaTh nprdbiap  aKudoHepaM H
SKOHOMUMECKYIO BBRIFOOY /NS APYrHX TP 3aMHTEPECOBaHHKIX JTHL, M COXPaHATH ONTHMATHHYHO
CIPYKTYPY Kanurana, HeoGX0AMMYHO [UIA CHIDKCHHS CTOMMOCTH TIPUBICHEHHS KANTATA.

KoMnaHus OCYINECTBIAET YIpaBleHHe CTPYKTYPOH KanuTaga M COOTBETCTBYIOUIHM obpazom
KOPPEKTUPYET €€ C YUETOM M3MEHMIOLIUXCS IKOHOMHHECKIX yenosuid. Jiias Toro 4To6b COXpaHATSH
CYLECTBYIOUIYIO CTPYKTYPY KallMTajla MW BHOCHTL B Hee HeoOXOmMMble MU3MEHEHNT, Komnanus
MOXET KOPPEKTHPOBATD PasMep AUBUICH/IOR, BHIUIAYMBACMBIX aKUMOHEPaM, BOIBPAIATE KamHiTal
aKLMOHEPaM, BBIMYCKATE HOBBIE &KIMH, WM [POABATE AKTHBBI C LGNGO  COKPAILEHU
33/10JDKEHHOCTH.

[Monuruka CoeeTa TUPEKTOPOB 3ak/IHO4AETCA B MHOLNCPHAHHU IPOYHOI KamuTalbHOH 6a3bl ¢ TeM,
yT06bl COXPAHUTDL NOBEPHE HHBECTOPOB, KPEAWTOPOR H PHIHKA, 8 TAKOKE obecneunTs Aanbhelilnee
paseuTie OuzHeca. CoBeT OUPEKTOPOB KOHTPOJMPYET NOXOL HA KaruTal, koTopeid KoMnaHus
OnpeJeNiSeT KaK YHCTBIH OMEpalMOHHBIR FOXOJ, JIENeHHBIH HAa OOMMH KAlMTa)l aK[HOHEPOB.
CoseT AHPEKTOPOB TAKKE CIEAWT 34 YPOBHEM [HBHAGHAOB MpPOCTHIM - AKLHOHCDAM.

CoBET AMPEKTOPOR CTPEMHTCA NOANSPIKUBATE GamaHe Mexkity bonee BBICOKOW MPUOBIIBIO, KOTOPAs
MOET BbITh BO3MOXHA NPH GOJIee BLICOKMX YPOBHAX 3aUMCTBOBAHMH, M MPEHMYUIECTRAMH H
Be30NaCHOCTbIO, 0BeCcIeuBAEMBIMH TTPOYHON TOZHLMEN KayMTana.

B TeueHHe 1ofid He GBUIO HUKaKKX WaMeneHuit B noaxone KoMrmaxuu K ynpaB/leHHIO KaHTaloM.

Ha KOMMaHMIO PACTIPOCTPAHSAIOTCS BHEHIHME TpeDOBAHMS K KamHTaly, KaKk OTHCaHO B IIPUM. 10 u
i1

13. VeloBHBIC 0093aTEILCTBA
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FOuaiimed Komnanu PYCAI ITne
Mpumevanus k omoereHOl UAGHCOSOT omuemHocm 3a 200, 3akonuueuuticn 31 dexabpa 2019 200a

{a) Hanoroobro:kenne

KomnaHus u ee AOUEPHHE KOMIIaHNH pa60Ta10T B psae l-OpHCﬂ,PIKLleI, A€ HUIOrOBCE, BAJIHOTHOE H
TAMOXCHHOC 3aKOHOAATC/IBCTEO AOMYCKAET Pas3iMidHBIE TOMKOBaHMA M IIOABEIKEHO YAaCTbiM
H3MEHCHWHAM, HHT@pﬂpeT’aHHﬂ PYKOBOACTBOM TAKOrCc 3aKOHOJATS/IBCTBA TMPAMEHHTEALHO K
onepaniM H ACATCILHOCTH JO4YEPHHX KOMIAHWMil MOKeT ObiTh TOCTABICHA NOJ BOMPOC
COOTBETCTBYIOIIUMH MECTHBIMH, PErHOHaAILHBIMH H d)enepanbﬂbmn BIACTIAMH.

{IpumeuatenpHo, uto nociegHue cofeiTHs B poccHHckoH cpele CBHAETENRCTBYIOT O TOM, YTO
BNIACTH CTPaHbl BCE AKTHBHee CTpeMATcA obecnevHTh 4epes poccuiickyro cynebHylo cucreMy
NMpHMEHEHHE TOJKOBAHHH HANOrOBON0 3aKOHOJATENLCTER, B YACTHOCTH B OTHOLUEHHH
MCTIONTB30BAHMS  OTIPEJIENIEHHEIX KOMMEPUECKUX TOPIrOBBIX CTPYKTYP, KOTOphle MOryT ObITh
n3GupaTenbHBEIM B OTHOMIEHHH KOHKPETHSIX HAIOTOMIATENBILHKOR H OTIMYATLECA OT HPEABIIYIHNX
TONKOBAHHH WIH NMPaKTHKW BiacTed. PasnuuHoe B u30HpaTeNlbHOE TONKOBAHHE HATOFOBBIX HOPM
PasTHUHLIMU FOCYAApPCTBEHHBIMH OPTaHaMK M HENOC/IEN0BATENbHOE [PaBONIPHMEHEHHE CO3LAIOT
JNOMOTHUTENEHYIO HEONPEeAeIEHHOCTh B Hanoroeok cpefe Poccuiickoll (Peaepauinug.

Komnauus raoke npenocTaBniaeT (bHHaHCHpOBaHHe CBECHM JOOYEPHHUM KOMNAaHHAM B d)opMe
3alMOBR H KAIIUTaJIBHLIX B3HOCOB. I/IHTepnpe"fauuﬂ ITHUX (ZI)HH&HCOELIX MEXAHHW3MOB H BBEITCKAIOHIHNX
H3 HHX CGOpOB HAJAOrNOBBIMH OpradaMd MOXKET OTIHYATHCA OT MO3HMUMH KOMIIAHWH, 4YTO MOXKET
ApHBECTH K HAYHCICHHIY JOONOJAHHTEABHBIX HAJIOI'OB. Hcxons n3 ﬁpaBOBOﬁ NMPHPOoIL!
,Z[OFOBOI)EHHOCTeﬁ H TOJKOBaHWH TMPUMEHHMOr0 HaJ0roBOro 3aKOHOAATE/IbETBA, PYKOBOICTBO
CHHTALCT, 4TO TaKoOi PHCK ABJIACTCA HA3ZKUM.

Pacuer JOTOJHWTEIBHOIO HANOIA, KOTOPbiH MOJKET CTaTh ROIACKALMM YIITaTe, [0 CBOEH CYTH
ABISETCS HETOMHBIM. TakuM 0oBpasoM, BIIONHE BO3MOXHO, YTO CYMMa, MOUlexkallias BITUIATE B
KOHEYHOM WTOI'E, MOMKET MPEBHICHTh HAMIYUIIYIO OUEeHKY KoMmaHHel MakcHMambHO pazyMHO
BOZMOMHOTO OﬁﬂBBTeJ'[bCTBB.; Tem He MEHee, Komnanus CHYUTACT, YTC BEPOATHOCTL TOIO, HTO 3TO
NpoK3oHIeT, HEBEIHKA.

(6) IOpuaHUeckue YCI0BHbBIE 00513aTENLCTBA

B sheape 2013 ropa Komnanueid Obin momyueH ApHKas O BI30BE B CYA H HCKOBOE 3adBIIEHME,
nogaHHoe B Bepxorusiii cyn Tepputopun denepanbHoii cronuusl Hurepuu (AGymxa), oT HeTua
BFIG Group Divino Corporation (BFIG) npoTue onHOro uz aouephux npeanpuatuii KomMnanum.
Janubli MCK HA KOMNIEHCAUMIO YOBRITKOB, BO3HMKLIMX N0 MPHUHHE BMEHAEMOTO B BUHY OTBETUHKY
HETPABOMEPHOTO MPETITTCTBORAHMA HCTITY B XOZI€ TeH/Epa Ha NpHobpeTeHHe MaKOPUTAPHOH A0IH
axupit Aluminium Smelter Company of Nigeria (ALSCON), u 3agBneHHOH moTepH B NpHOBIIH
BFIG, noreceHHo# e Mo NpU4YHHE OpPOMIPHILNA B TeHIepe Ha NpHOOpEeTEHHE BBILECYTIOMIHYTOM
aoni B ALSCON. BFIG Tpefyer Bo3melnenna yOuITkoB B pasMepe 2,8 mnpa gomn. CHIA mmoc 1
IPOLEHTHIL.

B suapape 2014 roma xozaraiicteo I'pynnel o ionoueHun Peaepanbnoit Pecry®nuku Hurepus wn
I'enepaneroro npokypopa Hurepuu B nemo 8 kauecTee cooTeeTwHKa Obino yaoenersopeno. Ha
nocnegHeM CAYIIAHKH MO Aeny, coctogeuiemcs 8§ HoaOpsa 2017 roga, cyn xoaaTalicTBO OTKIOHHNA,
u Jeno 6sin0 npexpainexo. BGIF moxer nogats ane/uisuu:0.

Ha ocHoBaHUM NpeNBapHTenbHOM olleHk# Aena, KoMnaHHg cuuTaeT, YTo JaHHOE AEN0 He OKaKET
CYLIECTREHHOTO OTPHUATENLHOTO BIAMAHMA Ha (GHHAHCOBOE nonokeHde Komnawuu umm ee
JEATENBEHOCTD B LIENOM.
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B sausape 2018 roga onHo w3 godeprux npeanpustuit Kompanun, ALSCON, u bropo [ydnudnbx
TIpeanpuartuit Hurepud 3aKmOYMNIE AOTIOAHHTENBHOE COTNALICHHE K MCXOAHOMY NOFOBOPY O
xynne-nposke ALSCON, wioHeBbie HOTOMESHHA KOTOPOro packphiThl B AHOHCE Komnauuy or 19
sysaps 2018 roaa.

14. Onepanuu co CBA3AHHLIMH CTOPOHAMH

KoMIaHis 3aKiIiouaeT pasfHYHBIE CAEAKH CO CBA3aHHLIME CTOpOHAMH. CBA3AHHBIC CTOPOHEI
BKIEIOMAIOT akiuMoHepos KoMmanuu, ee JIouepHUE NPEANPHATHSA, aCCOHMHMPOBAHHBIC KOMIIAHUM H
BCe APYIHE KOMIAHWM, B KOTOPBIX OTH AKIMOHEPBI, HHIMBHIYZILHO MK BMECTE, HMEIOT
KOHTPOJILHLIH MTaKeT axuuii.

AKLHMOHEpPSI ¥ HEMOCPeCTBEHHBIH ¥ KOHe4HbIH KOHTPOIHPYIOLUMIE OpraH KOMIIAHHW PACKPBITE! B
npuM. 1 1 15 Kk nasHOM (PUHAHCOBOH OTUETHOCTH.

Cﬂeﬂymmue caenky OpUTH fpoBeleHbl CO CBA3AHHBIMHU CTOPOHAMH!

(a) BozuarpazxaeHne KJ0MeBbIM COTPYABMKAM MEHEUKMEHTA
Ton, 3aKOHYHBIUIHFCH
31 nexabpn
2019r. 2018 r.

mau gosa. CHIA may gostn. CHIA

BosnarpaiIeHus AUpeKTopas, 3apadoTHas nnata 1

TIPEMHHR 4 3
4 3
{6) JuBnaeHuuLId 10X04
Fon, Ton,
3aKoHHEBLIHCa 3AKOHYHBIUMIiCst
31 pexcalGpn 2019 r. 31 nexabpsa 2018 1.
Cyts mas zosa. CHIA muas o, CIREA
HanmenoBanue onepauuii
Pycan Jlumuren JusHaenns 1310 -
Mupanop 2HTeprpaiiznc JUMHTEL JuBrIeHb! 125 -
JInGepratem Marteprans Jlamuren JuByaennsl 8 -
OpTuAil JTumuren JuBnneHOb! - 850
1443 850

B Teuenye 2019 r. KoMmnatus noayunna JMBHAeHAHBI goxon B pasmepe 1443 mau nom. CIHA.
JTvBHzAcHAb] ObUIH BHIMIAYEHE! B IEHSKHOH (Gopwme.

B reuenne 2018 1. Kommanus MoMyduna AMBHACHIHBIH Jox0] B pasmepe 850 mmn gomn. CIUA.
Hueuaensas! Ha obuyro cymmy 82 mnn. nomn. CHIA 6butd BEINTaYEHB! NOCPEACTROM He3nanuyuHbIX

onepauii.
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{B) JlebuTopcKas 3310/ BKEHHOCTH CBA3AHHbIX KomMmnaHni
31 pexatpn 2019 r.
HanumeHoBaHue CyTh onepauii man gomn. CLHIA

HOuaiimed Komnann PYCAI finc

31 nexadpsa 2018 r.

s acsn, CHIA

JUBRHASHIH K

Pycan JlumuTtex NOJIYyHEHHIO - 100
JIUBHIEHARI K
DpTuAif Jinmuten HONYYEHHIO - 640
[pouenTsl K
AQ Pyccxuil anomMunuiii AOJTydeHHIO 213 66
Ky6ukenGopr AnmoMuHuym 1 TpouenTh! K
Caugcsann Ab MONMYUEHHIO 33 24
[poueHTEIl K
Pycan Jlumuren TOTYHEHUIO 76 66
[poune ceA3AHHbIE KOMITAHNH IMpouee 21 5
343 911
) KpennTopckas 3a10GKEHHOCTE CBA3AHALIM KOMIAHMIM {npum. 9(6))
31 gexadpn 2019 r. 31 gexaGps 2018 r.
Haumenosakne CyTs onepanHii mai posut. CIIA wn aona. CLUA
PYCAJI T'noban MeremkmenT b.B. Toprosas 32 13
[Ipouue cBAZaHHBIE KOMAAHKHH Mpouce 2 67
B3goc 8 yerapHOH
JInGepratrem Marepuans JIuMHTER KamuTat - 645
AmoMuHa s boxenr Komiany Jita,  YoTynka npas - 592
34 1317
(n) THpouune KparKocpounbIe 00A32TE/ILCTEA
31 nexatbpn 2019 r. 31 nexaGpn 2018,
HaumenoBauHe Cyrp onepaunii man gosit. CHIA mak aenut. CHIA
Pycan Jlamuren Bekcens x onnare - 29
- 29

(e) 3afiMbI 0T CBA3AHHLIX CTOpOH (1puM. 11)

Honzocpounsie obazamenscmea
Pycan Kanuran
POCI C.ap.a.

Kpamxocpounvie o0:3emeTvCmen

Mexaynapoanas Komnanua OO0 «[eplusHH»

Xadttexe Mnpacrpus, Kopr
DpTuAii Jlnmuren
Pycan JInmuten

31 gexatps 2019 1.

31 pexaGps 2018 1.

siH gosn ClOA

man goi. CHIA

1050 1050
- i
9
- 300
- 157
- 1138
1 059 2 646

JIoNrocpoUHbie 3aiiMbl OT CBA3BAHHBEIX CTOPOH UMEIOT Pa3fIMiHEIE CPOKY NMOTAMLEHMA [0 Mast 2023 r.

¥ npolenTHyio crasky 4,85% - 11,25%. KparkocpouHbie 3afiMbl OT CBS3AHHBIX CTOPOH IIO/IekKAT
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onnate no TPeGORAHMIO M MMEIOT MpoueHTHyl craBky 0% - 4,6%. IIpoUeHTHBIE PacXO/b!

CBA3AHHBIM CTOPOHAM PACKPBITH B IIPUMEUAHHH 5.

() 3aiiMbl CBAZAHHLIM CTOPOHAM
31 nexabpa 2019 r. 31 pexabps 2018 r,
man aons. CHIA mau gosn. CLHIA
Brieobopomusic aKmuest
AQ Pycckuit anroMuuuii 1252 1611
Ky6ukenGopr Anomuruym 1 Cangcsam AB 107 107
Pycan TaHweTckuil atOMHHAEBRIT 32800 - 172
Odopomnbie aKmuaest
Pycan JInmuren 1050 1416
2 409 3 300
Pacxonpt Ho obecueHeHmo (IpuM. 9) (13) (43)
2 396 3261

Tonrocpousble 3aiiMbl, TIPeLOCTABICHHEIE CBA3AHHLIM CTOPOHAM, WMEIOT CPOKM TOrallicHHA A0
mexaGps 2021 r. (KyBuxenGopr Amomunuym 1 Canpcsann Ab) ¥ 1o Hekabps 2024 roga (AO
Pyccxuii amoMun#ii) ¥ poueHTHyto craky 7,2% - 12,1%. KparkocpouHble 3aiiMBbl,
npesocrasnenneie Pycan JiumuTes, noyexar Omiare no TPeDOBAHUIO W HMEOT IPOUCHTHYIO

CTaBKY 5,4% - 6%. [1pOLEHTHEIE 10X0Ab] OT CBA3AHHBIX CTOPOH PACKPBITHI B Ipumeuanun 5.
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15. HenocpeacTReHHAN ¥ OKOHYATEIbHAS KOHTPOAHPYIOLIas)
CTOpOHA

o cocrosHuo Ha 31 nexabps 2019 roaa u 31 mexabps 2018 rona, a TaioKke Ha OTHETHYIO AaTy
naHHOH (MHAHCOBOI OTUETHOCTH, KOHEHUHOH MATEPHHCKON KomnaHueH I'pymnel JHPEKTOPbI
cuutaioT «En+», 3aperucTpupoBanHylo na o. Jhrepcu. [0puanueckii anpec Komnanmu: CeHt-
Xemuep, Dcmianaiin, 44, o. Jixepcu JE4 9WG, Hopmanzackue ocTposa (44 Esplanade, St Helier,
Jersey, JE4 9WG, Channel Islands). 9 uroma 2019 r. Marepurckasd KOMIaHHS CMEHHIIA MECTO
peructpanuy Ha Poccumiickyio Qejepalidio B KauecTBe MesxayHapogod myOnuaoi
axumonepHoft xommanuu EN + GROUP (EN + GROUP IPJSC). Ha oruernyio naty
3aperscTpUpoBaHHbi oduc MaTepHHCKOH KOMOAHWHM HaXONUICH IO anpecy: 236006,
Poceutickas Depepanus, KamHururpajgckas o6nacts, . KainaUATpaj, yI. OxtabpbcKas,
8, odmc 34.

Bosee noapobuyro undopmaiuio cM. B [lpumedannd 1.

16. Co0BLITHS TI0C/Ie OTYETHOH AaThl

Hepaoie Mecsupl 2020 TOAa O3HAMEHOBAIHCH 3HAMKTEILHBIMH MOTPACCHUAMH Ha MUPOBOM PBIHKE,
BLI3BAHHBIME BCIBINKO KopoHasHpyca. BMecTe ¢ Apyrumu (pakTopaMy 3TO NPUBENO K PE3KOMY
CHIDKEHHIO Lies Ha HedTe ¥ (QOHAOBBIX MHIEKCOB, & Tawxe ocAa0NeH IO Kypea POCCHHCKOTO
pybis. B mactosiuuee Bpems rpyNNa OLCHHBACT BIMAHNE STHX PHIHOMHEIX H3MEHEHHH Ha CBOE
(HHAHCOROE MONONKEHHE, HPUHAHCOBBIC PE3Y/IHTATH! H Gy IylHe AeHEKHBIE TOTOKH.
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ATIOCTHID
(Taarckag xoaperRmrs OT 5 OKTAGPA 1961 roxa)
BENTMBHK JKEPCH
1. Crpaua: [xepen, Hopmanackune octposa

Hacrosumaii oQuitHansibil JOKYMEHT

2. Gbut WOAMACAR POMU e
3. BRICTYIBIONTAM B KagecTe HOTAPUYCA
4, Cxpernen mewarnio/urramnod . YKAJAHHOI'O HOTAPUYCA .
¥aocrosepeno
5. B CerT-Xenmepe G e 190K 2020,
7. Ee Bpuranckoro Bennyecrsa Jlelitenant-I yGepraropom HiepcH
8. nog Ne JYG 135369 B. Jlio ®&
9. MecTo meuaTH 10, [Nonucs:
Jieirvenant-1 yOepaarop /Tlommcs/
Jhxepen Ot wmenn Jletrenant-I'y6epuaropa Jxepcn

B ToM ¢iydae, eCJId HaCTOSIIME NOKYMEeH'T TOUIEHIT NPUMEHEHHIO B CTpaKe, He
ABNAIOMEHCs yHacTHRKOM [aarckoit KoHEeHEH oT 5 okrabpd 1961 rona, oH AoipKex
66ITH HANPABIEH B KOHCY/IBCKUY 0TAET MUCCHY, DPSACTABASIOWEH 3Ty CTpaHy

[epeson ¢ avryicKOro A36IKA Ha PYCCKHME A3BIK BLINOARCH NEPCBOAYHKOM

4
Tamyposoit TaTeaHoH BacHapeBHOH @\A (noanucs)

WIL-—
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Poccuticians Denepaius, ropoa Mockea. / ‘
Tperbero MIOMA ABe THICAYH AEBATHAOLATAIO TONA. RPN
51, HKenesnosa IOmnn HukonaesHa, BPeMEHHO HCIQMRSOLAn OBf3aRbuts
HoTapuyca ropoga Mockem  bBapanoeckoili  Jhommuns OpeE

CBHIACTEILCTEYIO TIOANHEHOCTE NOANHCH NEpeBOXMMKA TaMypoBoi
Bacunreruet.

[{oanucs caenaHa B MOEM IPUCYTCTBHH.
JIMYHOCTE TOATHCABIIErC ZOKYMEHT YCTAROBNEHA, |
3AperuCTPUPOBANG B peectpe; £A/VE -4y K- Llde Sk A adta
Basickauo no Tapudy: 100 py6.

s YOa4eHO 32 OKA3aHHe YCAYT MPaBoBOro H TeXHWYeCkoro Xapaktepa: 300 py6.

2

n. 0
S 2

e

H. Kenesnosa

i OHY-~
Bicero NPOWKTS,ND
MEPOBAHO W cxp%rzfﬁ%c; 4
AaMB TG
Ep. . O HOMEPLYGE P
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RUSAL

Statement of Directors’ Responsibilities

The Directors acknowledge that it is their responsibility to prepare the consolidated financial statements
for the year ended 31 December 2019, in accordance with applicable law and regulations,

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

Under company law the Directors must not approve the consolidated financial statements unless they
are satisfied that they give a true and fair view of the state of affairs of the Company and of the profit
or loss of the Company for that period. In preparing these financial statements, the Directors are
required to:

s select suitable accounting palicies and then apply them consistently;
e make judgements and estimates that are reasenable and prudent;

o state whether applicable accounting standards have been followed, subject to any material
departures disclosed and explained in the financial statements; and

o assess the Company’s ability to continue as a going concern, disclosing, as applicable, matters
related to poing concern; and

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

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

The Directors are vesponsible for the maintenance and integrity of the corporate and financial
information included on the company’s website, Legislation in Jersey governing the preparation and
dissemination of consolidated financial statements may differ from legisiation in other jurisdictions.



ndependent Auditars Report

To the Members of United Company RUSAL Pic
Report on the Audit of the Consolidated Financial Statements

We have audited the consolidated financial statements of United Company RUSAL Plc {the
“Company”) and its subsidiaries {the “Group”), which comprise the consolidated statement
of financial position as at 31 December 2019, the consolidated statements of income,
comprehensive insome, changes in equity and cash flows for the year then ended, and
notes, comprising significant accounting policies and other explanatory information.

In our opinion, the accompanying consolidated financial staterments present faidy, in all
material respects, the consolidated financial position of the Group as at 31 December 2019,
and its consolidated financial petformance and its consolidated cash flows for the year then
ended in accordance with International Financial Reporting Standards (iFRS) as issued by
1ASB, and have heen properly prepared in accordance with the requirements of the
Companies (Jersey) Law 1991 and the disclosure requirements of the Hong Kong
Companies Ordinance.

We eonducted our audit in accordance with International Standards on Auditing (15As) and
appilcable law. Qur responsibilities under those standards are further described in the
Auditors' Responsibiliies for the Audit of the Consolidated Financial Statements section of
owr raport. We are independent of the Group in accordance with the international Code of
Ethics for Professionat Accountants {inciuding International Independence Standards),
and we have fulfilled our other ethical responsibilities in accordance with the
International Code of Ethics. We believe that the audht evidence wea have ohtained is
sufficient and apprapriate to provide a basis for our apinion.

Audited entity Linitad Company RUSAL Plig Independen] aueliar JSC *KPRG* a company moaparatad undot the Lavws of
the Russain Féderol on, @ femter fern of the KPTAG nehwwek al independant
Regrstabon Ho 04830 member fimg afazied wath KPMS  Intemalonsl Cogpamtwe (KPS

Inlemstonal’), a Swiss entlly,

Jesgey, Buksh Channels Istahds Regisiealion Mo 1 the Unified Slate Register of Legal Eniftias 1027700125620

Ramber of the SelFregulalory Qmanizalion of Auddors Astomation
"Sodruzhesive’ {SHO AAS) The Pancnat Regislatsn Humiber of he Entry in

the Regustar of Auaunrs aad AadivQrgansations e 12006020351
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Independent Audifors’ Report
Page 2

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

s of
et
MG

hisn
g

on these matters,

Please refer to the Note 13 In the consclidated financial siatements.

The key audit matter

How the matter was addressed in our audit

The Group has significant property,
plant and equipment balance which
is material to the financial
statements as at 31 December
2019,

Current global market conditions,
including fluctuations in LME
ajuminium prices, market premiums
and alumina purchase prices, may
indicate that some property, plant
and equipment items may be
subject to either impairment Joss or
reversal of previously recognised
impairment loss. This is in particular
telated fo such cash generating
tnits (CGUs) as aluminium and
alumina plants and bauxite mines.

As at  the reporling date
management performs valuation of
the recaverable amount of the
Group's assets and cash generating
units as their value in use.

Due to the inherent uncertainty
involved in  forecasting and
discounting future cash flows, which
are the basis of the assessment of
recaverability, this is ane of the key
judgmental areas that our audit is
concentrated on.

For atuminium, alumina and bauxite CGUs we
evaiuated the reasonableness of the expected
cash flow forecasts by comparing them with the
latest budgets approved by the Board of Directors,
externally derived data as well as our own
assessments in relation to key inputs such as
production levels, forecasted aluminium sales
prices, forecasted alumina purchase prices, cosis
inflation, foreign ouwrency exchange rates,
discount rates and terminal growth rates. We also
considered the historic accuracy of management's
ferecasis by comparing prior year forecasts 1o
actual resulfs,

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

In particular, we challenged:

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

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

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

We also performed sensitivity analysis on the
discounted cash flow forecasts and sssessed
whether the Group's disclosures about the
sensitlvity of the outcome of the impairment
assessment to changes in key assumptions,
including forecasted aluminium and alumina prices
and discount rates, reflected the rsks inherent In
the valuation of property, plant and equipment.

Y



United Company RUSAL Pic
independent Auditors’ Report
Page 3

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

Qur apinion on the consolidated financiai statements does not cover the other information
and we will not express any form of assurance conclusion thereon.

In connection with our audit of the consolidated financial statements, our responsibility is to
read the other information identified above when it becomes awvailabie and, in doing so,
consider whather the other information is materially inconsistent with the consolidated
financial statements or our knowledge obtained in the audit, or otherwise appears to be
rmaterially missiated,

The Directors are responsible for the preparation and fair presentation of the consolidated
financial statements in accoidance with [FRS, the Companies (Jersey) Law 1991 and the
disclosure requirements of the Hong Kong Comparies Ordinancs, and for such Internal
conirof as the Directors determine Is necessary to enable the preparation of consolidaied
financiat statements that are free from material misstatement, whether due to fraud er error,

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

Those charged with governance are responsible for oversesing the Group's financial
reporting process.

Qur objectives are to obtaln feasonable assurance about whether the consolidated financial
statements as a whole are free from material ralssiatement, whether due to fraud or error,
and 1o issue an auditors’ report that includes our opinion. Reasonable assurance is a high
level of assurance, but is not a guaraniee that an audit conducted in accordance with 1SAs
will always delect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in the aggregale, they could
reasonably be expected to influence the econamic decislions of users faken on the hasis of
these consolidated financial statements.

As part of an audlt in accordance with 15As, we exercise professional judgment and
maintain professional sceplicism threughout the audit, We also;

— Identify and assess the risks of material misstatement of the consolidated financial
staternents, whether due to fraud or error, design and perform audit procedures
responsive to those risks, and obtain audit evidence that is sufficient and appropriate to
provide a basis for our opinion. The risk of not detecling @ material misstatemeant
restilting from fraud is higher than for one resulting from error, as fraud may wolve
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coilussion, forgery, intentional omissions, misrepresentations, or the override of internal
control.

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

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

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

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

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

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

Ve also provide those charged with governance with a statement that we have complied
with relevant ethical requiremeants regarding independence, and comimunicate with therm all
relationships and other matters that may reasonably be thought to bear on our
independence, and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those
matters that were of most significance in the audit of the consolidated financlal statements
of the current peried and are therefore the key audit matters. We describe these matters in
our auditors’ report unless faw or regulation preciudes public disclosure about the matter or
when, in extremely rare circumstances, we determine that a matier should not be
communicated in our report because the adverse consequences of doing so would
reasonably be expected to outweigh the public interest benefits of such communication.
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Report on Other Legal and Regulatory Requirements

Matters on which we are reguired to report by exception.

We have nothing to report in respect of the following matters where the Companies (Jersey)
Law 1881 requires us to report to you if, in our opinion;

adetjuate accounting records have not been kept by the Company; or

returns adequate for our audit have not been received from branches nat visited by us;
or

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

we have not received all the information and explanations we require for our audit.

The engagement partner on the audit resulting in this independent auditors’ report is:

Yerkozha Akylbek -

For and on behalf of JSC "KPMG"
Recognized Auditors

Moscow, Russia
12 March 2020
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Year ended 31 December

2019 2018
Note USD miltion USD mitfion

Revenue ) 9,711 10,280
Cost of saies 6(a) (8,113 (7,446)
Gross profit 1,598 2,834
Distribution expenses 6(b} (539 {462)
Administrative expenses 6(h) (594) (629)
Impairment of non-current assets 6(b) (221} (157}
Net other operating expenses 6{b) (87} (105)
Results from operating activities 87 1,481
Finance income 7 45 203
Finance expenses 7 747 (686)
Share of profits of associates and joint ventures 13 1,660 935
Profit before taxation 1,054 £,953
Income tax g 94) (255)
Profit for the year 960 1,698
Attributabie to Shareholders of the Company 960 1,698
Profit for the year 968 1,698
Earnings per share

Basic and diluied earnings per shave (USD) 12 ¢.063 8.112
Adiusted EBITDA 6(d) 966 2,163

9

The consolidated statement of income is to be read in conjunction with the notes to, and forming part of, the
consolidated financial statements set out on pages 16 to 89.

A8



i l ! RUSAL.
. %&. United Company RUSAL Ple
v Consolidated Statement of Compretiensive Income for the year ended 31 December 2019

Year ended 31 December

2019 2018
Note USD million USD million
Profit for the year 260 1,698
ey}
Other comprehensive income
i Items that will never be reclassified subsequently to profit or
us: o loss:
Actuarial (loss)/gain on post retivement benefit plans 20 1] 6
ing ' M 6
. Jtemns that are or may be reclassified subsequently 1o profit or
dosy:
Change in fair value of cash flow hedges 21 34 -
Share of other comprehensive income of associates 15 - 10
Disposal of subsidiary 4 -
Foreign currency translation differences for equity-accounted
investees 15 448 (810)
Foreign currency transiation differences on forgigh operations 101 {139)
587 {93%)
Other comprehensive income/(loss) for the yvear, net of fax 578 (933)
Total comprehensive income for the year 1,538 765
Attributable to:
Sharehoiders of the Company 1,538 763
Total comprehensive income for the year 1,538 765

There was no significant tax effect relating to each component of other comprehensive income.

10

Fhe consolidated statement of comprehensive income is to be read in conjunction with the notes fo, and forming
part of, the consolidated financial stafements set out on pagss 16 1o §9.
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ASSETS

Non-current asseis

Property, plant and equipment

Intangible assets

Interests in associates and joint ventures

Deferred tax assets
Derivative financial assets
Other non-current assets

Total non-current assets

Current assefs

Inventories

Short-term investments
Trade and other receivables
Dividends receivable
Derivative financial assets
Cash and cash equivalents
Total carrent assets

Tatal assets

Mote

i3
14
15

2i

16

17(a)

2
17{c)

United Company RUSAL Ple

31 December

Consolidated Statement of Financial Position as at 31 December 2019

31 December

2019 2018
USD million USD milion

4,499 4,421
2,557 2,409
4,240 3,698

130 93

13 33

87 57

11,546 14,711
2,460 3,006

171 105

1,351 1,102

430 -

75 9

1,781 844
6,268 5,066
17,814 15,777

11

The consolidated statement of financial position is to be read in conjunction with the notes to, and forming
part of, the consolidated financial statements set out on pages 16 fo 89.
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EQUITY AND LIABILITIES
Equity

3hare capital

Share premium

Other reserves

Cwrency translation reserve
Accumulaled losses

Total equity

Non-current labilitics
Loans and borrowings
Provisions

Deferred tax liabilities
Derivative financial Habilities
Other non-current liabilities
Total non-current Habilities
Current Habilities

Loans and borrowings

Trade and ather payables
Derivative financial liabilities
Provisions

Teotal current Habilities
Total liahilities

Total equity and lisbilities
Net carrent assets

Tatal assets less current labilities

Approved and avthorised for issue by the board of divectors on 12 March 20720,

el

Alexa;uder V. Popov
Chief Financial Officer

W
Evgenii V., Nikitin
Chief Executive Officer

Linited Conpany RUSAL Ple

Consplidated Staterent of Financial Positlon s at 31 Decembey 2013

Note

18

19
20

21

19

17(b)

21
20

31 December 31 December
2619 2018
USD million USDH miflion
152 152
15,786 15,786
2,892 2,863
(9,201} (9,750}
(2,882} (3,842}
6,747 5,249
7,699 7,372
403 366
463 502
27 24
83 50
8,677 8314
M8 o14
L7710 1,274
27 7
45 59
2,350 2,254
11,067 10,568
17,814 15,177
3,878 2,812
15424 13,523

12

The consolidated statement of finencial position is to be read in conjunction with the notes to, and forming
pari of, the consolidated financial statements set out on pages 16 10 89.
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Balance at 1 January 2619

Profit for the year

Other comprehensive income for the year
Total comprehensive income for the year
Balance at 31 December 2019

Balance at 1 January 2018

Profit for the year

Other comprehensive income/(loss) for the year
Total comprehensive ncome for the year
Balance at 31 December 2018

' o nited Comparny RUSAL P)
Consolidated Statement of Changes in Eguity for the year ended 31 December 2019

Cuarrency
Share Share Other translation Accumulated Total
capital premiunt Feserves reserve Iosses equity
Ush USD Ush USh USh USh
million millien million million million million
152 15,786 2,863 (9,750) (3.842) 5,209
- - - - 260 260
- - 29 549 - 578
- - 29 549 950 1,538
152 15,786 2,892 (9,201} (2,882) 6,747
i52 15,786 2,847 (8.801) (5,540} 4,444
- - - - 1,698 1,608
- - 16 (949} - (933)
- - 16 (949) 1,698 765
152 15,786 2,863 (9,750) {3,842) 5,209

The consolidated statement of changes in equity is to be read in conjunction with the notes to, and forming part of, the consolidated financlal statements set out on pages 16 to 89.
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United Company RUSAL Ple
Consvlidated Statement of Casle Flows for the year ended 31 Pecember 2019

Year ended

; 31 December

i Note 2019 2018

i USD million  USD million
OPERATING ACTIVITIES
Profit for the year 964 1,698
Adjustmenis for:
Depreciation 6, 13 562 311
Amortisation 6, 14 4 3
Impairment of non-current asseis 6(b) 291 157
{Reversal of)/ impairment of trade and other receivables 6(b) (12} 36
Reversal of impairment of tnventories 16 (16) 20
Reversal of pension provision 20 {7y 2)
Provision for legal claims 20 14 -
Change in fair value of derivative financial instruments 7 11 (171)
Net foreign exchange joss 7 124 80
Loss on disposal of property, plant and equipment 6(b) 22 12
Interest expense 7 602 503
Intarest income 7 {45} | (32}
Income fax expense g 94 255
Share of profits of associates and joint ventures 15 (1,669) (955)
Cash from operating activities before changes in working
capital and provisions 945 2,074
Decrease/{increase) in inventories 580 (498}
Increase in trade and other receivables (210 (134}
Increase/(decrease) in trade and other payables 586 {608)
Decrease in provisions (G (10}
Cash generated from operations before income tax paid 1,895 804
Income taxes paid 8 (243) (124)
Net cash generated from operating activities 1,652 680

4

The consolidated statement of cash flows is to be read in conjunction with the notes 1o, and forming part of,
the consolidated financial statements set out on pages 16 to §9.




%ﬁ. United Company RUSAL Plc
Consofidated Statement of Cash Flows for the year ended 31 Decentber 2019

Year ended
31 December
Note 2019 2018
USD miflion USD million

INVESTING ACTIVITIES

* Proceeds from disposal of property, plant and squipment 43 22
Interest received 31 29
Acquisition of propaerty, plant and equipment (811) (B12}
Dividends from associates and joint ventures 1,141 209
Acquisition of intangible assets 37 (22)
Other investments (83) (153)
Contribution to joint venture (75) -
Acquisition of subsidiaries (35) (53)
Return of prepayment for investment in associate 44 -
Changes in restricted cash 17(c) 30 {26)
Net cash generated from/(used in) investing activities 246 (106)
FINANCING ACTIVITIES
Proceeds from borrowings 1,568 ‘ 1,996
Repayment of borrowings (1,905) {2,142}
Refinancing fees and other expenses (33) (6)
Interest paid (553) (490;
Settlement of derivative financial instruments (26) 125
Net cash used in financing activities (549) (517}
Net increase in cash and cash equivalents 049 57
Cash end cash equivalents at the beginning of the year 17(c} 801 814
Effect of exchange rate fluctuations on cash and cash
equivalents 18 (70)
Cash and ensh equivalents at the end of the year 17(e) 1,768 801

Restricted cash amounted to USDI3 million and USD43 million at 3t December 2019 and
31 December 2018, respectively.

15

The consolidated statement of cash flows is to be read in conjunction with the notes to, and forming part of,
the consolidated financial statements set out on pages 16 to 89,
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Notes io the Consolidated Financial Statements for the year ended 31 December 2019

1 Background

Organisation

United Company RUSAL Fle (the “Company” or “UC RUSAL”™) was established by the controlling
shareholder of RUSAL Limited (“RUSAL”) as a limited liability company under the laws of Jersey on
26 Qctober 2006. On 27 January 2010, the Company successiully completed a dual placing on the Main
Board of The Stock Exchange of Hong Kong Limited (“Stock Exchange™) and the Professional Segment
of NYSE Euronext Paris (“Euronext Paris™) (the “Global Offering™) and changed its legal form from a
limited liability company to a public limited company.

On 23 March 2013, the shares of the Company were admitted to [isting on PISC Moscow Exchange
MICEX-RTS (“Moscow Excharge™) in the First Level quotation list. The trading of shares on Moscow
Exchange commenced on 30 March 2015. There was no issue of new shares.

The Company has filed the application for the delisting of its global depositary receipts (“GDSs”) with
the Ewronext Paris. The GD¥3s were delisted on 7 May 2018.

The Company’s registered office is 3" floor, 44 Esplanade, St Helier, Jersey, JE4 9WG, Channel
Islands.

The extraordinary general meeting of the Company held on | August 2019 approved the application by
the Company to the regulatory authorities in the Russian Federation (the “New Jurisdiction™) for
continuance as a company with the status of an Infernational Comparny established under the Jaws of
the New Jurisdiction. The Company is currently in process of completing relevant actions for approved
redomiciliation,

The Company directly or through its wholly owned subsidiaries controls a number of production and
trading entities engaged in the aluminium business and other entities, which together with the Company
are referred 1o as “the Group”,

The shareholding structure of the Company as at 31 December 2019 and 31 December 2018 was as
follows:

31 December 31 December
2019 2018

EN+GROUP PISC (“EN+”, former En+ Group Plc) 50.10% 48.13%
SUAL Pariners Limited (“SUAL Partners™) 22.50% 22.50%
Zonoville Investments Limited (“Zonoville™) 4.00% 4.00%
Amokenga Holdings Limited (“Amokenga Holdings™) 6.78% 8.75%
Mr. Oleg V. Deripaska 0.01% 0.01%
Publicly held 16.61% 16.61%
Total 160.00% 100.00%

At 31 December 2019 and 2018 the directors consider the immediate parent of the Group to be EN+,
which was incorporated in Jersey with jts registered office at 44 Esplanade, St Helier, Jersey, JE4 WG,
Channel Islands. On 9 July 2019 the Parent Company changed its domicile to Russian Federation with
a registration as EN+ GROUP International public joint-stock company (EN+GROUP IPJSC). As at
the reporting date the Parent Company’s registered office is Oktyabrskaya st. 8, office 34, Kaliningrad,
Kaliningrad Region, 236006, Russian Federation.
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Notes to the Consolidated Financial Statements for the year ended 31 December 2019

Based on the information provided by EN+, at the reporting date there is no individual that has an

indirect prevailing ownership interest in EN+ GROUP IPISC exceeding 50%, who could exercise

voting rights in respect of more than 35% of EN+ GROUP IPISC’s issued share capital or has an
opportunity to exercise control over EN+ GROUP IPJSC. As at 31 December 2019 Mr. Oleg Deripaska
beneficially controls and exercises voting rights in respect of 35% of the voting shares of EN+ GROUP
IPJSC and cannot exceed his direct or indirect shareholding over 44,95% of the shares of the Company.

According to the information disclosed at the Stock Exchange of Hong Kong Limited Zonoville
Investmenis Limited and SUAL Partners Limited are associates. Amokenga Holdings is ultimately
conirolied by Glencore International Pic. Major ultimate beneficiaries of SUAL Partners are Mr. Victor
Vekselberg and Mr. Len Blavatnik.

At the date of these financial statements the shareholding structure of the Company was as follows:

EN+GROUP 1PISC (“EN+", former En+ Group Plc) 56.88%
SUAL Pariners Limited (“SUAL Partners™) 22.50%
Zonoville Investments Limited (“Zonoville™) 4.00%
Mr. Oleg V. Deripaska 0.01%
Publicly held 16.61%
Total 100.00%

Based on publicly available information at the Company’s disposal at the date of these financiat
statements, Mir. Oleg Deripaska has indirect ownership interest in the Company exceeding 25%. There
is no individual that has an opportunity to exercise control over the Company.

Related party transactions are disclosed in note 25.

- Operations

The Group operates in the aluminium industry primarily in the Russian Federation, Ukraine, Guinea,
Jamajea, Ireland, Italy, Nigeria and Sweden and is principally engaged in the mining and refining of
bauxite and nepheline ore into alumina, the smelting of primary aluminium from alumina and the
fabrication of aluminium and aluminium alloys into semi-fabricated and finished products. The Group
sells its products primarily in Europe, Russia, other countries of the Commonwealth of Independent
States (“CIS™), Asia and North America.

Business environment in emerging economies

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

The conflict in Ukraine and related events has increased the perceived risks of doing business in the
Russian Federation. The imposition of economic sanctions on Russian individuals and legal entities by
the European Union, the United States of America, Japan, Canada, Australia and others, as well as
retaliatory sanctions imposed by the Russian government, has resulted in increased economic
uncertainty including more volatile equity markets, a depreciation of the Russian Rouble, a reduction
in both local and foreign direct investment inflows and a significant tightening in the availability of
credit. In particular, some Russian entities may be experiencing difficulties in accessing international
equity and debt markets and may become increasingly dependent on Russian state banks to finance their
operations. The longer term effects of recently implemented sanctions, as well as the threat of additional
furure sanctions, are difficult to determine.

17
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The consolidated financial statements reflect management’s assessment of the impact of the Russian,
Ukrainian, Jamaican, Nigerian and Guinean business environments on the operations and the financial
position of the Group. The future business environmen may differ from management’s assessment.

OFAC Sanctions

On 6 April 2018, the U.8, Department of the Treasury’s Office of Foreign Assets Control (*OFAC™)
designated, amongst others, the Company, as a Specially Designated National (“SDN*) (the “OFAC
Sanctions™),

As aresult, all property or interests in property of the Company and its subsidiaries located in the United
States or in the possession of LLS. Persons were blocked, must have been frozen, and couid not be
transferred, paid, exported, withdrawn, or otherwise dealt in. Several general licenses were issued at the
time of the designation and later on authorizing certain transactions with the Company, its majority
shareholder EN+GROUP [PISC (“EN+”, former En+ Group Ple), and with their respective debt and
equity.

On 27 January 2019 OFAC announced removal of the Company and En+ fram OFAC’s SDN List with
immediate effect. The removal was subject to and conditional upon the satisfaction of a number of
conditions including, but not limited to, corporate governance changes, including, inter alia, overhauling
the composition of the Board to ensure that independent directors constitute the majority of the Board,
stepping down of the Chairman of the Board, and ongoing reporting and certifications by the Company
to OFAC concerning compliance with the conditions for removal.

2 Basis of preparation

Statement of compliance

These consolidated financial statements have been prepared in accordance with International Financial
Reporting Standards (“IFRSs”), which collective term includes all International Accounting Standards
and related interpretations, promulgated by the International Accounting Standards Board (“IASBE™),
and the disclosure requirements of the Hong Kong Companies Ordinance.

These consolidated financial statements also comply with the applicable disclosure provisions of the
Rules Governing the Listing of Securities on The Stock Exchange of Hong Kong Limited.

This is the first set of the Group’s annual financial statements in which IFRS 16 Leases have been
applied. Changes to significant accounting policies are described in Note 3. A nunber of other pew
standards are also effective from 1 January 2019 but they do not have a material effect on the Group’s
financial statements.

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

A number of new standards are effective for annual periods beginning after 1 January 2020 and earlier
application is permitied; however, the Group has not early adopted the new or amended standards in
preparing these consolidated financial statements.

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

~  Amendments to References to Concepiual Framework in IFRS Standards.
—~  Definition of a Business {Amendments 10 IFRS 3).
—  Definition of Material (Amendmenis to 1AS I and I45 8).




IL Ple
r 2019

sian,
nteial

tited
tthe

ity
and

LT
rof
fing
ard,
any

gl
rds

the

e
p's

.on
ew

ier

an

18

RUSAL
United Company RUSAL Ple

Notes to the Consolidated Financial Statements for the year ended 31 December 2019

—~ [FRS 17 Insurance Coniracls.
—  Interest Rate Benchmarking Reform (Amendments to IFRS 9, I4S 39 and IFRS 7).

3 Significant accounting policies

Changes in accounting policies
The Group has initially adopted IFRS 16 Leases from 1 January 2019,

IFRS 16 introduced a single, on-balance sheet accounting mode! for lessees. As a result, the Group, as
4 lessee, has recognised right-of-use assets representing its rights to use the underlying assels and lease
liabilities representing its obligation to make lease payments. Lessor accounting remains similar to
previous aecounting policies.

The Group has applied IFRS 16 using the modified retrospective approach, under which the comparative
information presented for 2018 has not been restated — i. €. it is presented, as previously reported, under
IAS 17 and related interpretations. The detaiis of the changes in accounting policies are disclosed below.

Definition of a lease

Previously, the Group determined at coniract inception whether the arrangement was or contained a
lease under 1FRIC 4 Defermining Whether an Arrangement contains a Lease. The Group now assesses
whether a contract is or contains a lease based on the new definition of a lease. Under IFRS 16 a contract
is, or contains, a lease if the contract conveys a right to control the use of an identified agset for a perfod
of time in exchange for consideration.

On transition to IFRS 16 the Group elected o apply the practical expedient to grandfather the assessment
of which transactions are leases. It applied IFRS 16 only to contracts that were previously identified as
Ieases. Contracts that were not identified as leases under IAS 17 and IFRIC 4 have not been reassessed.
Therefore, the definition of a lease under IFRS 16 has been applied only to contracts entered into or
maodified on or after 1 January 2019.

At inception or on reassessment of a contract that contains a lease component, the Group allocates the
consideration in the contract to each lease and non-lease component on the basis of their relative stand-
alone prices. However, for the leases of properties in which Group acts as a lessee, the Group has elected
not to separate non-lease components and will instead account for the lease and non-lease components
as a single lease component.

As a lessee
The Group leases many assets, including tand, properties and production equipment,

As alessee, the Group previously classified leases as operating or finance leases based on its assessment
of whether the lease transferred substantially all of the risks and rewards of ownership. Under IFRS 16
the Group recognises right-of-use assets and lease liabilities for most leases — i. e. these leases are on-
balance sheet.

However, the Group has elected not to recognise right-of-use assets and lease liabilities for some leases
of Jow-value assets and short-term leases. The Group recognises the lease payments associated with
these leases as an expense on a straight-line basis over the lease term.

. The group presents right-of-use assets as part of property plant and equipment, the same line item as it

presents underlying assets of the same nature that it owns. The carrying amounts of right-of-use assets
are presented below.

19
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Property, plant and equipment

Land and Machinery and
USD Millien buildings equipment Total
Balance at 1 January 2019 19 19. 38
Balance at 31 December 2019 17 13 30

The Group presents lease liabilities as part of other payables and other non~current liabilities in the
statement of financial position depending on the period to which future lease payments relate.

Significant accounting policies

The Group recognises a right-of-use asset and a lease liability at the lease commencemem date. The
right-of-use asset is initially measured at cost and subsequently measured at cost less any accumulated
depreciation and impairment losses and adjusted for certain remeasurements of the lease liability as
required by IFRS 16.

The cost comprises the initial amount of the lease liability adjusted for any lease payments made at or
before the commencement date, plus any initial direct costs incurred and an estimate of costs to
dismantle and remaove the underlying asset or to restore the underlying asset or the site on which it is
located, less any lease incentives received.

The right-of-use asset is subsequently depreciated using the straighi-line method from the
commencement date to the end of the lease term, unless the Tease transfers ownership of the underlying
asset to the Group by the end of the iease term or the cost of the right-of-use asset reflects that the Group
will exercise a purchase option, In that case the right-of-use asset will be depreciated over the useful
life of the underlying asset, which is determined on the same basis as those of property and equipment.
In addition, the right-of-use asset is periodically reduced by impairment losses, if any, and adjusted for
certain remeasurements of the lease Hahility.

The lease liability is initially measured at the present value of the lease payments that are not paid at the
commencement date, discounted using the interest rate implicit in the lease or, if that rate cannat be
readily determined, the Group’s incremental borrowing rate. Generally, the Group uses its incremental
borrowing rate as the discount rate.

The lease liability is subsequently increased by the interest cost on the lease liability and decreased by
lease payment made. It {s remeasured when there is a change in future lease payments arising from a
change in an index or rate, a change in the estimate of the amount expected to be payable under a
residual value guarantee, or as appropriate, changes in the assessment of whether a purchase or
extension option is reasonably certain to be exercised or a termination option is reasonably certain not
to be exercised.

The Group has applied judgement to determine the lease term for some lease contracts in which it is a
lessee that include renewal options, the assesstnent of whether the Group is reasonably certain to
exercise such options impacts the lease term, which significantly affects the amount of lease liabilities
and right-of-use assets recognised.

In determining the enforceable period (i.e. the maximum lease term), the Group considers whether both
it and the lessor has a right to terminate the lease without permission from the other party and, if so,
whether that termination would result in more than an insignificant penalty. If a more than insignificant
penalty exists, then the enforceable period extends umtil the point at which a no more than an
insignificant penalty exists.

Inaccordance with IFRS 16 variable payments which do ot depend on index or rate, e. g. which do net
reflect changes in market rental rates, should not be included in the measurement of lease liability. In
respect of municipal or federal land leases where lease payments are based on cadastral value of the
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land plot and do not change until the next revision of that value or the applicable rates (or both) by the
authorities, the Group has determined that, under the current revision mechanism, the land lease
payments cannot be considercd as either variable that depend on index or rate or in-substance fixed, and
therefore these payments are not included in the measurement of the lease liability.

Transition

Previously, the Group classified property and equipment leases as operating leases under [A3 17, These
mainly include land plots, office spaces and items of machinery and equipment. The leases run for
different periods of time, with longer periods for land plots, Some leases include an option to renew the
lease for an additional period after the end of the non-cancellable period. Some leases provide for
additional rent payments that are based on changes i various indices.

At transition, for leases classified as operating leases under IAS 17, lease liabilities were measured at
the present value of the remaining lease payments, discounted at the Group’s incremental borrowing
rate as at 1 January 2019, Right-of-use assets are measured at an amount equal o the lease liability,
adjusted by the amount of any prepaid or accrued lease payments,

The Group used the following practical expedients when applying IFRS 16 to lease previously classified
as operating leases under 1AS 17:

- Applied the exemption not to recognise right-of-use assets and liabilities for leases with less thap 12
months of lease term.

- Excluded initial direct costs from measuring the right-of-use asset at the date of initial application.

- Used hindsight when determining the lease termn if the contract contains options to extend or terminate
the lease.

For the leases that were classified as finance leases under [AS 17, the carrying amount of the right-of-
use asset and the lease lability at 1 January 2019 were determined at the carrying amount of the lease
asset and lease liability under IAS 17 immediately before that date.

As a lessor

The accounting policies appiicable to the Group as a lessor are not different from those under 1AS 17,
Howewver, when the Group is an intermediate lessor the sub-leases are classified with reference to the
right-of the use asset arising from the head lease, not with reference to the underiying asset.

Impacts on financial statements

Impaets on transition

On trapsition to [FRS 16, the Group recognised additional right-of-use assets and additional lease
liabilities in equal amounts. The impact on transition is summarised below.

1 January
2019
USD mitlion
Right-of-use assets presented in property, plant and equipment
less impairment losses 38
. Lease liabilities 38
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When measuring lease liabitities for leases that were classified as operating leases, the Group discounted
lease payments using its incremental borrowing rate at 1 January 2019. The weighted avcrage rate
applied is 11%.

i Januanry
2019

USD millien

Diseounted using inctemental borrowing rate at 1 January

2019 59
- Recognition exemption for leases with less than 12
month of lease term at transition {12)
- Termination options reasaonably certain fo be
exercised 9
Lease liabilities recognised at 1 January 2019 38

Immpacts for the period

As a result of initially applying IFRS 16, in relation to the leases that were previousty classified as
operating leases, the Group recognised USD30 million of right-of-use assets and USD3% million of
lease liabilities as at 31 December 2019, USD25 million of lease liabilities (including USD4 million of
related parties -- companies related through parent company) are long-term and included in other non-
current liabilities, USD14 miilion of lease liabilities (including USD4 million of related partics —
companies related through parent company) are short-term and included ir other payabies.

Also in relation to these leases under IFRS 16, the Group has recognised USD10 million of depreciation
charges and USDS million of Interest costs for the year ended 31 December 2019. USDS million of
right-of-use assets have been impaired during the year ended 3! December 2019. The Group’s total
cash outflow for Jeases was in the amount of USD13 million.

The expense relating to short-term leases in the amount of USD23 million is included in cost of sales
or administralive expenses depending on type of underlying asset.

Future cash outflows to which the Group is potentially exposed that are not recognised in right-to-use
assets and are not reflected in the measurement of lease liabilities and which arise from variable leage
payments not linked to index or rate are in the amount of USD435 million,

Basis of measurement

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

Functional and presentation currency

The Company’s functional currency is the United States Dollar (“USD”) because it reflects the
economic substance of the underlying evenis and circumstances of the Company. The functional
currencies of the Group’s significant subsidiaries are the currencies of the primary economic
environment and key business processes of these subsidimries and include USD, Russian Roubles
(“RUB”), Ukrainian Hryvna and Euros (“EUR”). The consolidated financial statements are presented
in USD, rounded to the nearest million, except as otherwise stated herein.
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' Use of judgements, estimates and assumptions

. The preparation of consolidated financial statements in conformity with IFRSs requires management to
- migke judgements, estimates and assumptions that affect the application of accounting policies and

sounted teported amounts of assets and liabilities and the disclosure of contingent labilities at the date of the
ige rate - consolidated financial statements, and the reported revenue and costs during the relevant period.
Management bases its judgements and estimates on historical experience and various other factors that
a - are believed to be appropriate and reasonable under the circumstances, the resuits of which form the
y

basis of making the judgements about carrying values of assets and liabilities that are not readity
apparert from other sources. Actual results may differ from these estimates under different assumptions
lion - and conditions,

. The estimates and underlying assumptions are reviewed on an ongeing basis. Revisions (o accounting
. estimates are recognised in the period in which the estimate is revised if the revision affects only that

2k period, or in the period of the revision and future periods if the revision affects both current and future
periods,
7 _—
/ - Judgements made by management in the application of 1FRSs that have a significant effect on the
consolidated financial statements and estimates with a significant risk of material adjustment in the next
® year relate to:
38 . .
——— * measurement of recoverabls amount of property, plant and equipment (note 13) and goedwill (note
14);
* measurement of net realizable value of inventories (note 16);
ed as ‘ * measurement of recoverable amount of investments in associates and joint ventures (note 15);
on of » estimates in respect of legal proceedings, restoration and exploration, taxation and pension reserve
on of {note 20).
uon- L
ies ~ “(®) Basis of conselidation
ation Subsidiaries
m of Subsidiaries are entities controlled by the group. The Group controls an entity when it is exposed, or
fotal has rights, to variable returns from its involvement with the entity and has the ability to affect those
:. returns through its power over the entity. When assessing whether the Group has power, only
ialas substantive rights (held by the Group and other parties) are considered.
~ An investment in a subsidiary is consolidated into the consolidated financial statements from the date
e e that control commences until the date that control ceases. Intra-group balances, transactions and cash
ase Y flows and any unrealised profits arising from intra-group transactions are eliminated in full in preparing
the consolidated financial statements, Unrealised losses resulting from intra-group transactions are
climinated in the same way as unrealised gains but only to the extent that there is no evidence of
impairment.
15is When the group loses control of a subsidiary, it is accounted for as a disposal of the entire interest in
that subsidiary, with a resulting gain or loss being recognised in profit or loss. Any interest retained in
that former subsidiary at the date when control is lost is recognised at fair value and this amount is
regarded as the fair value on initial recognition of a financial asset or, when appropriate, the cost on
, initial recognition of an investment in an associate or joint venture.
the
nal Transactions eliminated on consolidation
1ie o
les  Intra-group balances and transactions, and any unrealised income and expenses arising from intra-group
ed . transactions, are eliminated in preparing the consolidated financial statements. Unrealised gains arising
- from transactions with equity accounted investees are eliminated against the investment to the extent of
o) 23
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the Group’s interest in the investes, Unrealised losses are eliminated in the same way as unrealised
gains, but only to the extent that there is no evidence of impairment.

Foreign carrencies

Foreign currency transactions

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

Foreign aperations

The assets and liabilities of foreign operations, including goodwill and fair vatue adjustments atising on
acquisition, are translated from their functional currencies to USD at the exchange rates ruling at the
reporting date. The income and expenses of foreign operations are translated to USD at exchange rates
approximating exchange rates at the dates of the transactions.

Foreign currency differences arising on transiation are recognised in the statement of comprehensive
income and presented in the currency transiation reserve in equity. For the purposes of foreign currency
translation, the net investment in a foreign operation includes foreign currency intra-group balances for
which settlement is neither planned nor likely in the foreseeable future and foreign currency differences
arising from such a monetary item are recognised in the statement of comprehensive income.

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

4 Segment reporting

Reportable segments

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

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

The Group has four reportable segments, as described below, which are the Group’s strategic business
units. These business units are managed separately and the results of their operations are reviewed by
the CEO on & regular basis.

Alumintum, The Aluminium segment is involved in the production and sale of primary aluminium and
related products.

Alumina. The Alumina segment is fnvolved in the mining and refining of bauxite info alumina and the
sale of alumina.

Energy. The Energy segment includes the Group companies and projects engaged in the mining and
sale of coal and the generation and transmission of electricity produced from various sources. Where
the generating facility is solely a part of an alumina or aluminium production facility it is included in
the respective reportable segment.

Mining and Metals. The Mining and Metals segment includes the equity investment in PJSC MMC
Norilsk Nickel (*MNorilsk Nickel™).

Other operations include manufacturing of semi-finished products from primary aluminium for the
transportation, packaging, building and construction, consumer goods and fechnology industries; and
the activities of the Group’s administrative centres. None of these segments meet any of the quantitative
thresholds for determining reportable segments in 2019 and 2018.

The Aluminium and Alumina segments are vertically integrated whereby the Alumina segment supplics
alumina to the Aluminium segment for further refininig and smelting with limited sales of alumina
outside the Group. Imntegration between the Aluminium, Alumina and Energy segments also includes
shared servicing and distribution, ' '

Scgment resuits, assets and liabilities

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

Segment assets include all tangible, intangible assets and current assets with the exception of incoine
tax assets and corporate assets. Segment Habilities include trade and other payables atiributable to the
production and sales activities of the individual segments. Loans and botrowings are not allocated to
individual segments as they are centrally managed by the head office.

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

The measure used for reporting segment results is the statement of income before income tax adjusted
for items not specifically attributed to individual segments, such.as finance income; costs of loans and
borrowings and other head office or corporate administration costs.. The segment profit or loss is
included in the internal management reports that are reviewed by the Group’s CEO, Segment profit or
loss is used to measure performance as managetment believes that such information is the most relevant
in-evaluating the results of certain segments relative to other entities that operate within these industries.

In addition to receiving segment information concerning segment results, management is provided with
segment information concerning revenue (including inter-segment revenue); the carrying value of
investinents and share of profits/(fosses) of associates and joint ventures, depreciation, amortisation,
impairment and additions of non-current segment assets used by the ségments in their operations, Inter-
seguient pricing is determined on a consistent basis using market benchmarks,
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Segment capital expenditure is the total cost incurred during the year fo acquire property, plant and
equipment and intangible assets other than goodwill.

Reportable segments

Year ended 31 December 2019

Revenue from external
cusiomers

Inter-seginent revenue

Total segment revenue

Segment profit

Impairment of non-current
assets

Share of profits of associates
and joint ventures

Depreciation/amortisation

Mon-cash income other than
depreciation

Additions {0 non-current
segment assets during the year

Non-cash disposals to non-
current segment assets related
to site restoration

Segment assets

Interests in associates and joint
ventures

Total segment assets

Segment labilities

Total segment liabilities

Mining and  Total segment
Aluminiam Alumina Energy Metals resilt
USD millien  USD million USD million USD million  USD million
8,082 084 - - 2,066
232 2,881 - - 3,113
8,314 3,865 - - 12,179
275 456 - - 731
{133) 42) - - {195)
- - 82 1,587 1,669
{378) (158) - - {536)
9 10 - - 13
554 267 - - 821
(3) (8) - - (11}
Mining and  Total segment
Aluniinium Aluniina Energy Metals result
USD millicn USD million USD million USD miltion  USD millien
6,912 2,656 - - 5,568
- - 899 3,462 4,161
13,725
(966) (614) (11) - (1,591)
(1,5%1)
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Year ended 31 December 2018

Mining and  Total segment
Aluminium Alumina Energy Metals resuit

-LUSD million USD millioh - USD million USD milliorn  USD million

Revenue from external I L
customers - 83340 1325 - - 9,639
S 2 3asl - - 3,600

Inter-segment reveﬂue o
85620 4706 - - 13,268

Total. segment revenue s

,'ségment_.p:jqiﬁii, : S S 7S S . - 2,012

' R'e.\'r'éi"'sjéi oﬁ’(irﬁpairméﬁtj of :

1 non-current assety. : - . (80
Share of proﬁts of assoctates
and Jomt ventires T2 885 957
Deprec:atmnfamomsat 1 - - (484)
Non-gash mcome/(expen
other than deprec;atmn - - 12
Additions to non~curreht - -
segiment assets durmg the year . - G023
Non-cash disposals to nons o
current segment assets reiated
to site restoration - {3
Segment assets - 9,520
Interests in associates and joint S -
ventures L 94 .. 3,101 3,695
Tofal segment assets ' | 13,215
Segment liabilities - (1,212)
Total segment liabilities (1,212)

2018
USD miilion
Revenue
Reportable segment revenue 13,268
Elimination of inter-segment revenue (3,609
Unallocated revenue 621
Co:}solidated Tevenue 10,280
27
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Profit

Reportable segment profit

Impairment of non-current assels

Share of profits of associates and joint ventures
Finance income

Finance expenses

Unallocated expenses

Consolidated profit before taxation

Assets

Reportable segment assets
Unallocated assets
Counselidated total assety

Liabilities

Reportable segment labilities
Unallocated liabilities
Cansolidated tota}l liabilities

Geographic information

United Company RUSAL Pic
Notes to the Consolidated Financial Statements for the year ended 31 Decemnber 2619

Year ended 31 December

2019 2018
USD million USD million
731 2,012
(2g1) (157)
1,669 935
45 203
(747} {686)
(353} (374)
1,034 1,953
31 December 31 December
2019 2818
USD million USD milfion
13,729 13,215
4,085 2,562
17,814 15,777

31 December

31 December

2019 2018
USD million USD miflion
(1,51 {1,212
{9,476) (9,356)
(11,067) {10,568)

The Group’s operating segments are managed on a worldwide basis, but operate in four principal
geographical areas: the C18, Eurape, Africa and the Americas. In the CIS, production facilities operate
in Russia and Ukraine. In Europe, production facilities are located in Italy, Ireland and Sweden. Aftican
production facilities are represented by bauxite mines and an alumina refinery in Guinea and an
aluminium plant in Nigeria. In the Americas the Group operates one production facility in Jamaica, one

in Guyana and a trading subsidiary in the United States of America.
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The following table sets out information about the geographical location of () the Group’s revenue from
external customers and (if) the Group’s property, plant and equipment, intangible assets and interests in
associates and joint ventures (*specified non-cutrent assets”™). The geographical location of customers
is based on the location at which the services were provided or the goods were delivered, The
geographical location of the specified non-current assets is based on the physical location of the asset.
Unallocated specified non-current assets comprise mainly geodwil] and inferests in associates and joint

ventures,

Russia
Turkey
Neatherlands
USA

South Korea
Ttaly

Poland
Japan
Germany
France
Norway
Greece
Sweden
China

Other countries

Russia
Ireland
Guinea
Ukraine
Sweden
Unaliccated

Revenue from

external customers

Yenar ended 31 December

2019 2018
USD million USD million

2,290 2485

1,051 750
985 1,121
649 887
577 282
570 359
456 333
440
220 27
209 31
203 372
188 262
138 333
118 53

1,597 1,705

9,711

10,280

Specified non-current assets-

31 December 31 Decerber.
2019 2018
USD million USD millien
7,357 7,031
655 376
230 152
158 158
- 126
3,146 2,568
11,546 10,711
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5 Reavenue

Accounting policies

IFRS 15 establishes g comprehensive framework for determining whether, how much and when revenue
is recognised.

The details of significant accounting policies in relation to the Group’s various goods and services are
set out below:

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

Rendering of transportation services: as part of sales of goods the Group also performs transportation
te the eustomer under contract terms. In certain cases the control for goods delivered is transferred to
customer at earlier point than the transportation is completed. In these cases rendering of transportation
services from when the conirol of goods has transferred is considered as a separate performance
obligation,

Rendering of electricity supply services: The Group is involved in sales of encrgy to 3rd-and related
parties. Invoices are issued once a month at the end of month and paid within 30 days. Revenue is
recognised over time during the month of energy supply.
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Disclosures - ]
Year ended _ 1‘
31 December o
2019 2018
USD million USD million
Revenue frem contracts with customers 9,711 10,280
Sales of products 9,529 19,066
8ales of primary aluminium and alloys 8,019 8,293
Sales of aluming and bauxite 668 984
; Sales of foil and other aluminium products 410 346
/_ Sales of other products 432 443
Provision of services 182 214
Supply of energy 118 143
Provision of transportation services ' 10 8
Provision of otlier services 54 63
Total revenue by types of customers 9,711 : 10,280
: . Third parties 6,530 6,150
Related parties - companies capable of exerting sipnificant
influence 2,727 3,671
Related parties — companies related through parent company 140 166
Related parties — associates and joint ventures 314 293
Total revenue by primary regions 9,711 10,280
o Europe 4,808 4,804
CiS 2,668 2,944
America 799 1,676
Asia 1,381 1,400
Other 57 56

The Group’s customer base is diversified and includes only one major costomer - Glencore International
AG (a member of Glencore International Plc which is a shareholder of the Company with a 6.78% share
— refer to note 1(a)) - with whom transactions have exceeded 10% of the Group’s revenue. In 2019

'. revenues from sales of primary aluminium and alloys to this customer amounted to USD2,325 million
(2018: USD3,115 million).

Revenue from sale of primary aluminium and afloys relates to aluminium segment (Note 4). Revenue
from sales of alumina and bauxite relates to alumina segment which also includes sale of other products.
Revenue from sale of foil and other aluminium products and other products and services relates mostly
{o the revenue of non-reportable segments.
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6 Cost of sales and operating expenses

Cost of sales

Cost of aluming, bauxite and other materiais

Third parties

Related parties — companies capable of exerting significant influence
Related parties — companies related through parent company
Purchases of primary alumininm

Third parties

Related parties ~ companies related through parent company
Related parties — associates and joint ventures

Energy costs

Third parties

Related parties — companies capable of exerting significant influence
Related parties ~ companies related through parent company
Related parties — associates and joint ventures

Personnel costs

Deprecintion and amortisation

Change in {inished goods

Other costs

Third parties

Related parties — companies related through parent company

Related parties — associates and jaint ventures

United Company RUSAL Ple
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Year ended 31 December

2019 018
USD million  USD million -
(3,388) (3,726)
(3,300 (3,588)

54 78)
{34) {54)
(516) (467)
49) (145)
(13) (15)
(454) (307)
(2,054) (2,147)
(1,233) (1.267)
) )
(782) (839)
@ @7
(499) (382)
(548) (498)
(453) 347
(655) (379
(502) (196)
(30) (35)
(123} (143)
@,113) {7,:446)
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Distribution, administrative and other operating expenses, and impairment of non-current assets
Year ended 31 December
2019 2018
USD miflion USD million

Transportation expenses {438) (373)
Personnel costs (325} (330}
Impairment of non-current assets {291) {157)
Consulting and legal expenses (7%} {79)
Packaging materials {43) 36)
Security 3y (24)
Charitable donations 31 (22)
Taxes other than on income 30) 3D
Repair and other services (24) (19)
Loss on disposal of property, plant and equipment (22) (12)
Depreciation and amortisation (18) (15)
Shott-term lease and variable lease payments (17 (24)
Provision for legal claims (14) -
Auditors’ remuneration 6 {6)
Reversal/{impairment) of trade and other receivables 12 (36)
Other expenses (154) (189)

(1,511) (1,353)

Personnef costs
Accounting policies

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

The employees of the Group are also members of retirement schemes operated by local authorities, The
Group is required to contribute a certain percentage of their payroll to these schemes to fund the benefits.
The Group’s total contribution to those schemes charged to the statement of income during the years
presenited is shown below.

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

When the benefits of a plan are improved, the portion of the increased benefit relating to past service
by employees is recognised in the statement of income on a straight-line basis over the average period
until the benefits become vested. To the extent that the benefits vest immediately, the expense is
recognised immediately.

The Group recognises gains and losses on the curtailment or settlement of a defined benefit plan when
the curtailment or settlement occurs.

The pain or loss on curtailment comprises any resulting change in the fair value of plan assets, any
change in the present value of the defined benefit obligation, any related actuarial gains and losses.

Disclosures
Year ended 31 December
2019 2018
USD million USD miltion

Coneributions to defined contribution retirement plans 176 173
Contributions to defined benefit retiremeut plans 3 -
Total retivement costs 179 173
Wages and salaries 645 739

824 . 912

EBITDA and operating effectiveness measures

Adjusted EBITDA is the key non-IFRS financial measure used by the Group as reference for assessing
operating effectiveness.

Year ended 31 Becember
2019 2018
USD willion USD million

Results from operating activities 37 1,481
Add:

Amortisation and depreciation 566 513
Impairment of non-cutyent assets 291 157
Loss on disposal of property, plant and equipment 22 12
Adjusted EBITDA 966 2,163
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7 Finance income and expenses

Acconnting policies

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

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

Foreign currency gains and losses are reported on a net basis. Foreign exchange loss on loans and
borrowing for the year ended 31 December 2019 equaled to TSP 213 million,

Disclosures
Year ended 31 December
2019 2018
USD million USD million
Finanee income
Interest income on third party loans and deposits 44 31
Interest income on loans fo related parties — companies related )
through parent company 1 i
Change in fair value of derivative financial instruments (refer fo
note 21) - 171
45 263

Finance expenses
Interest expense on bank loans and bonds wholly repaysble within
5 years and other bank charges (578} {239}
Interest expense on bank loans and bonds wholly repayable after
3 years - (259)
Other finance costs {13} (2}
Change in fair value of derivative financial instruments (refer to
note 21) 2n -
Net foreign exchange loss (£24) (183)
Interest expense on provisions (3) (3
Leases interest costs {5) -

{747) (686)
8 Income tax
Accounting pelicies

Income tax expense comprises current and deferred tax. Income tax expense is recognised in the
statement of income and other comprehensive income except to the extent that it relates to items
recognised directly in equity, in which case it is recognised in equity.
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Current fax is the expected tax payable on the taxable income for the year, using tax rates enacted or
substantively enacted at the reporting date, and any adjustiment to tax payable in respect of previous
years,

Deferred tax is recognised in respect of temporary differences between the carrying amounts of assets
and liabilities for financial reporting purposes and the amounts used for taxation purposes. Deferred tax
is not recognised for the following temporary differences: the initial recognition of goodwill, the initial
recognition of assels or Habilities in a transaction that is not a business combination and that affecis

neither accounting nor taxable profit, and differences relating to investments in subsidiaries to the_'éﬁtexit_
that they probably will not reverse in the foreseeable future. New information may become available™

that causes the Company to change its judgement regarding the adequacy of existing tax liability. Such
changes to tax liabilities will impact tax expenses in the period that such a determination is made.
Deferred tax is measured at the tax rates that are expected to be applied to the temporary differences
when they reverse, based on the laws that have been enacted or substantively enacted by the reporting
date. Deferred tax assets and liabilities are offset when they relate to income taxes levied by the same
taxation authority and the Group has both the right and the intention to settle its current tax assets and
liabilities on a net or simultaneous basis.

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

Additional income taxes that arise from the distiibution of dividends are recognised at the same time as
the liability to pay the reiated dividends is recognised.

Disclosures

Income tax expense

Year ended
3 December
2019 2018
USD million USD million

Current tax

Current tax for the year 162 305
Deferred fax

Origination and reversal of temporary differences (68) (50)
Actual tax expense 94 255

The Company is a tax resident of Cyprus with an applicable corporate tax rate of 12,5%. Subsidiaries
pay income taxes in accordance with the legislative requirements of their respective tax jurisdictions.
For subsidiaries domiciled in Russia, the applicable tax rate is 20%,; in Ukraine of 18%; Guinea of 0%;
China of 25%; Kazakhstan of 20%; Ausiralia of 30%; Jamaica of 25%; Ireland of 12.5%: Sweden of
21.4% and {taly 0f 27.9%. For the Group’s subsidiaries domiciled in Switzerfand the applicable tax rate
for the period is the corporate income tax rate in the Canton of Zug, Switzerland, which may vary
depending on the subsidiary’s tax status. The rate conpsists of a federal income tax and
cantonal/communal income and capital taxes. The latter includes a base rate and a multiplier, which
may change from year to year. Applicable income tax rates are 9.55% and 14.35% for different
subsidiaries. For the Group’s significant trading companies, the applicable tax rate is 0%. The applicable
tax rates for the period ended 31 December 2018 were the same as for the period ended 31 December
2019 except for tax rates for subsidiaries domiciled in Sweden which amounted to 22% and tax rates
for subsidiaries domiciled in Switzerland which amounted to 9.6% and 14.51% accordingly.
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Year ended 31 December
. 2019 2018
USD UsD
million % million %
Profit before taxation 1,054 160 1,953 104
Income tax at tax rate applicable to the tax
residence of the Company 132 13 244 13
Effect of different income tax rates 25 2 (50} 3
Effect of changes in investment in Norifsk
Niekel (154) {15) {63} 3)
— Change in unrecognised deferred tax assets 31 3 1 1
Effect of reversal/acerual of impairment 79 7 (35) (2)
Other non-deductible taxable items (21) n 31 2
Income tax related to prior periods, including
provision 2 - 117 6
Actual tax expense 24 9 255 14
[t)] Recognised deferred tax assets and liabilities _
. Deferred tax assets and liabilities are attributable to the following temporary differences:
Assets Liabilities Net
31 31 .03 31 3 N
December December December Pecember December December
USD million 20619 2018 2019 2018 2019 2018
Property, plant and
equipment 77 55 {580) {574) {503) (519)
Inventories 97 54 (13) (14) 84 40
Trade and other
receivables 26 17 a9 (% 7 g
Derivative financial
assets/(liabilities) 7 G 8} ® ¢)) {2)
Tax loss garry-
forwards 66 41 - - 66 4]
Others 328 224 (316) (201} 12 23
D'gfén-éd tax
Vgss_ets'f(lriabilities} 601 397 (936) (806) (335) (409)
o Sf:t~oﬁ‘ of deferred
o taxatmn S {471) (304) 471 304 - -
N éi_:- deferred tax
assets/(Habilities) 130 93 {465) {302} {335) {409)
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() Movement in deferred tax assets/(liabilities) during the year
Foreign Sy

Recognised in currency 31 December '
USD miilion 1 Januarvy 2018 profit or loss translation 2018 @
Property, plant and equipment {547) 28 - (51%)
Inventories 32 8 - 40
Trade and other receivables G 2 - 8
Derivative financial assets/{liabilities) 9 {11 - ()]
Tax loss carry-forwards 19 22 - 41
Cthers 22 1 - 23
Total 459) 50 - {409)

Foreign

Recogrised in curreney 31 December
USD million 1 January 2019 profitorless  transiation 2019
Property, plant and equipment (519) iG 6 {(503)
Inventories 40 44 - 84
Trade and other receivables 2 (1} - 7
Derivative financial assets/{liabilities) o)) 1 - N
Tax loss carry-forwards 41 25 - 46
Others 23 {11) - 12
Total (409) 68 6 (335) *

Recognised tax losses expire in the following years:

31 December 31 December

2019 2018
Year of expiry USD million USD milfion
Without expiry 66 41
66 41

{d) Unrecognised deferred tax assets
Deferred tax assets have not been recognised in respect of the following items:

31 Decemiber 31 December

2019 2018
USD miltion USE million
Deductible temperary differences 834 785
Tax loss carry-forwards 212 232

1,046 1,021 s
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Deferred tax assets have not been recognised in respect of these items because it is not probable that
future taxable profits will be available against which the Group can utilise the benefits therefrom, Tax
losses expire in the following years:

31 December 31 December
2019 2018
Year of expiry USD million USD million
Without expiry 210 231
From 2 to 5 years 2 1
212 232

Unrecoguised deferred tax Habilities

Retained earnings of the Group’s subsidiaries where dividend distributions are subject to taxation
included USD1,361 million and USD 1,778 million as at 31 December 2019 and 31 December 2018,
respectively, for which deferred taxation has not been provided because remittance of the zarnings has
been indefinitely postponed through reinvestment and, as a result, such amounts are considered to be
permanently invested. It was not practicable fo determine the amount of temporary differences relating
to investments in subsidiaries where the Group is able to control the timing of revetsal of the difference.
Reversal is not expected in the foreseeable future. For other subsidiaries in the Group, including the
significant trading companies, the distribution of dividends does not give rise to taxes.

Current faxation in the consolidated statement of financial position represents:

31 December

" 31 December

2019 2018
USD miilion USD miition
Net income tax (payable)/receivable at the beginning of the year (105} 16
Income tax for the year (162) (305)
Income tax paid 220 124
Dividend withholding tax 57 47
Income tax provision (note 20) - 20
Translation difference (5) -
5 (168)
Represenied by:
Income tax payable (note 17} (16} {127}
Prepaid income tax (note 17) 21 22
Net income tax receivable/{payable) 5 (105)
39
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9 Directors® remuneration

Directors’ remuneration disclosed pursuant to section 383(1)of the Hong_
and Part 2 of the Companies (Disclosure of information about Beneft ts

follows:

Notes to the Consolidated Fi iﬁdﬁéf’&l’ 5

Directors® fees

Salaries, allowaneces,
henefits in kind

0

UsD UsSD
thousand thousand

Executive Directors
Evgenii Nikitin (a) - 1,221
Evgenii Vavilov (a) - 51
Evgeny Kuryanov (b) - 353
Sergei Popov (¢) - 7
Non-executive Directors
Marco Musetti 217 -
Vyacheslav Solomin (d) 196 -
Viadimir Kolmogorov(e) 104 -
Timur Valiev (f) 70 - -
Independent Non-executive Directors
Bernard Zonneveld {Chairman) 675 - - 675
Christopher Burnham (g) 243 - - 243
Nicholas Jordan (g) 181 - - 181
Elsie Leung Qi-8ie 202 - - 202
Kevin Parker (g) 185 185
Maksim Poletaev (g) 180 - - 180
Randolph Reynolds (g) 267 - - 267
Dmitry Vasiliev 224 - - 224
Philippe Bernard Henri Mailfait (h) 12 - - 12
Jean-Pierre Thomas ¢h) 36 - - 36

2,792 1,632 1,124 5,548
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Year ended 31 December 2018

Salaries, allowances, Discretionary

Directors’ fees benefits in kind bonuses Total
USD UsSD Ush UsDh
thousand thousand thousand thousand
Executive Pirectors R
Evgenil Nikitin (a} - 591 616 1,207 o
Sergei Popov {(c) - 54 86 140
Evgenii Vavilov {a) - 20 7 27
Oleg Deripaska (i) - 400 4,280 4,680
Viadislav Soloviev (j) - 1,631 3,939 5,570
Siegfiied Wolf (§) - 911 - 911
Non-executive Directors
Marco Musetti 186 - - 186
Vyacheslav Solomin (d) 82 - - 82
Timur Valiev {f) 38 - - 88
Maksim Goldman (k) 58 - - 38
Dunitry Afanasiev (j) 89 - - 89
Ivan Glasenberg (k) 58 . - 58
Gulzhan Moldarhanova {j) 93 - - 93
Ekaterina Nikitina(j) 96 - - 96
Olga Mashkovskaya (j) 89 . - 89
Daniel Lesin Wolfe (k) 58 - - 58
- Maksim Sokov (j) 96 - - 96

Independent Non-executive Directors

Matthias Warnig (Chairtman) (1) 452 “ - 452
Z?)ilippe Bernard Henri Mailfait 82 - i 8
Jean-Pierre Thomas {h) o5 - - 95
Bernard Zonneveld 230 - - 230
Phitip Lader (k) &7 - - 97
Elsie Leung Oi-Sie 203 - - 203
Mark Garber (j) 114 “ - 114
Dimitry Vasiliev 193 - - 193

2,459 3,687 8,928 14,994

Bvgenii Nikitin and Evgenii Vavilov were appointed as Executive Directors in June 2018,
Bvgeny Kuryanov was appointed as Executive Director inn February 2019,

.- Sergei Popov was appointed as Executive Director in June 2018 and resigned from his position in February
2019.

- Vyacheslav Solomin was appointed as Non-executive Director in June 2018.
- Vladimir Kolmogorov was appointed as Non-executive Directors in May 2019,

f ;'I’S;mur Vahev was appointed as Non-executive Direciors in June 2018 and resigned from his position in
© May 2019,

= :.j_Chrtstopller Burnham, Nicholas Jordan, Kevin Parker, Maksim Poletaev and Randolph Reynolds were
appointed as Independent Nop-executive Directors in February 2019,
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h.  Philippe Bernard Henri Mailfajt and Jean-Pierre Thomas were appointed #s [ndependent Non-executive
Directors in June 2018 and resigned from their positions in January 2019,

i.  Oleg Deripaska resigned from his position as metnber of the Board of Directors in May 201§

j« Viadislav Soloviev, Siegfried Wolf, Gulzhan Moldazhanova, Ekaterina Nikitina, Olga Mashkovskaya,
Maksim Sokov, Dmitry Afanasiev and Mark Garber resigned from their positions as members of the Board
of Directors in June 2018,

k. Maksim Goldman, Ivan Glasenberg, Philip Lader and Daniel Lesin Wolfe resigned from their pos:tmns as.
members of the Board of Directors in April 2018,

. Matthias Warnig resigned from his position as an independent non-executive director of the Company and -
the Chairman of the Company with effect from 31 December 2018.

The remuneration of the executive directors disclosed above includes compensation received starting
from the date of the appointment and/or for the period until their termination as 2 member of the Board

of Directors.

Retirement scheme contributions for the directors, whe are members of management, are not disclosed
as the amount is considered not significant for either year presented. There are no retirement scheme
contributions for non-executive directors.

10 Individuals with highest emoluments

Of the five individuals with the highest emoluments, one was director in the year ended 31 December
2019, whose emolument is disclosed in note 9. The aggregate of the emoluments in respect of the other
individuals are as follows:

Year ended 31 December

2019 2018
USD thousand USD thousand
Salaries 19,291 11,449
Discretionary bonuses 14,406 11,238
33,097 22,687

The emoluments of the other individuals with the highest emoluments are within the following bands:

Year ended 31 December

2019 2018

Number of Number of

individunis individuals
HK$29,500,001-HK3$30,000,000 (US$3,750,001 — US$3,850,000) 1 -
HK$37,000,00 t-HK$37,500,000 (US%$4,700,001 — US$4,800,000) - 4
HK$39,000,001-H0<$39,500,000 (1JS$54,900,001 — US$5,000,000) - 1
HK$41,000,001-HK$41,500,000 (US55,200,001 - 15$5,300,000) - i
HK$48,000,001-HK$48,500,000 (US$6,100,001 — US$6,200,000) t -
HX$51,000,001-HK 851,500,000 {US$6,500,001 — US$6,600,060) { -
HK$51,500,001-HK$52,000,000 (US56,600,001 — US$6,700,000} 1 -
HK$59,500,001-HK$60,000,000 (US$7,600,001 - U8$7,700,000) - 1
HK$83,000,001-HK$83,500,000 (US$10,600,001 - US$10,700,000) 1 -
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No emoluments have been paid to these individuals as an inducement to join or upon joining the Group
or as compensation for loss of office during the years presented.

Retirement scheme contributions to individuals with highest emoluments are not disclosed as the
amount is considered not significant for either year presented.

11 Dividends

No dividends were declared and paid by the Company during the year ended 31 December 2019 and
the vear ended 31 December 2018,

The Company is subject to external capital requirements (refer to note 22(D).

12 Earnings per share

The calculation of earnings per share is based on the profit attributable fo ordinary equity shareholders
of the Company and the weighted average number of shares in issue during the years ended
31 December 2019 and 31 December 2018. Weighted average number of shares:

Year ended 31 December

2019 2018
Issued ordinary shares at beginning of the year 15,193,014,862 15,193,014,862
Effect of treasury shares - -
Weighted average number of shares at end of the year 15,193,014,862 15,193,014,8%62
Profit for the year, USD million 960 1,698
Basic and dijuted earnings per share, USD 0.063 0.112

There were no outstanding dilutive instruments during the years ended 31 December 2019 and 2018.
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13 Property, plant and equipment
Aceounting policies
Recognition and measurement

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

Cost includes expenditore that is directly attributable to the acquisition of the asset. The cost of seif- ,-
constructed assets inchudes the cost of materials and direct labour, any other costs directly atiributable -
to bringing the asset to a working condition for its intended use, the costs of dismantling and removing -

the items and restoring the site on which they are located and capitalised borrowing costs. Purchiased
software that is integral to the functionality of the related equipment is capitalised as part of that
equipment.

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

The cost of periodic relining of electrolysers is capitalised and depreciated over the expected production
period.

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

Subsequent cosis

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

Exploration and evaluation assets

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

e researching and analysing historical exploration data;

= gathering exploration data through topographical, geochemieal and geophysical studies;
e exploratory drilling, trenching and sampling;

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

* surveying transportation and infrastructure requirements; and

s conducting market and finance studies,

Administration costs that are not directly attributable to a specific exploration area are charged to the
statement of income.

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

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

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

Stripping cosls

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

Mining assets

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

Mining assets include expenditure incurred for:
e, Acquiring mineral an¢ development rights;
¢ Developing new mining operations.

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

Depreciation

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

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

« Buildings 30 to 50 years;

¢ Plant, machinery and equipment 5 to 40 years;

s Electrolysers 4 to 15 years;

s Mining assets units of production on proven and probable reserves;

#  Other (except for exploration
and evaluation assets) I to 20 years,
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Disclosures

USD mitlion

Cost/Deemed cost
Balance at 1 January 2018
Additions

Acquired through business
combination

Disposals

Transfers

Foreign currency translation
Balance at 31 December 2618

IFRS 16 application
Balance at 1 Jannary 2019
Additions

Acquired through business
combination

Disposals

Transfers

Foreign currency translation
Balance at 31 December 2019

Aceumulared depreciation and
impairment losses

Balance at I January 2018
Depreciation charge

Impairment loss/ (reversal) of
impairment loss

Disposals

Transfers

Foreign currency translation
Balance at 31 December 2018

Balance at | January 2019
Depreciation charge
Impairment loss/ {reversal) of
impairment loss

Disposals

Transfers

Foreign currency transiation
Balance at 31 December 2019

Net book value
At 31 Decemaber 2018

At 31 December 2819

United Company RUSAL Pl
Noftes to the Consolidated Financiol Statements for the year ended 3] December 2019

16

Machinery Construct
Land and and Electro- Mining ion in
buildings cquipment  iysers Other assets Progress Total
3,488 6,242 2,340 183 492 1,751 14,496
I 23 101 - 7 765 837
- - - 16 - -

(6) 63) - @ 4) (86) (161)
106 280 118 5 8 B -
(30} (108} (15) {1} (60) {67) (331)
3,509 6,374 2,544 20 443 1,786 14,857
19 19 - - - - 38
3,528 6,393 2,344 201 443 1,786 14,895
10 44 131 1 13 683 887

4 - - - - 2 G
{10 (140) (8) [&1)) {2} (21) (232)
110 275 42 8 4 {439) -
40 50 4 - 35 43 [72
3,682 6,622 2,713 159 493 2,059 15728
1,942 4,541 2,025 148 427 1,090 10,173
85 296 151 5 2 - 539
(53) 16 - 2 6 76 47
(2) (53) - 2) - (7) (64)
14 (60) 46 1 - {1 -
(68) &7 {12} 9 {58) (33) (259}
1,918 4,653 2,210 153 377 L1315 10,436
1,918 4,653 2,210 153 377 1,125 10,436
859 320 144 3 2 - 538
106 76 32 (3) 39 {17} 231
3) (99) (5} ) (1 -~ (112
27 35 4 - 34 16 116
2,137 4,985 2,385 147 451 1,124 11,229
1,591 1,721 334 48 66 661 4,421
1,545 1,637 328 12 42 935 4,499
46
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Depreciation expense of USD3544 million (2018: USD4%6 million) has been charged to cost of goods
sold, USD4 million (2018: USD3 million) to distribution expenses and USD14 million (2018: USD12
million) to administrative expenses.

During the year ended 31 December 2019 interest expense of USD26 million was capitalised following
commencement of active construction at several projects (2018: USD20 million) .

Included into construction in progress at 31 December 2019 and 2018 are advances to suppliers of
property, plant and equipment of USD124 million and USD32 million, respectively.

The carrying value of property, plant and equipment subject to lien under loan agreements was
USD44 mitlion as at 31 December 2019 (31 December 2018; USD3 million), refer to note 19,

(a2} Impairment

in accordance with the Group’s accounting policies, each asset or cash generating unit is evaluated
every reporting period to determine whether there are any indications of impairment. If any such
indication exists, a formal estimate of recoverable amount is performed and an impairment loss
recognised to the extent that the carrying amount exceeds the recoverable amount. The recoverable
amount of an asset or cash generating group of assets is measured at the higher of fair value less costs
to sefl and value in use.

Fair value is determined as the amount that would be obtained from the sale of the asset in an arm’s
length transaction between knowledgeable and willing parties and is generally determined as the present
value of the estimated future cash flows expected to arise from the continued use of the asset, including
any expansion prospects, and its eventual disposal.

Value in use is also generally determined as the present value of the estimated fisture cash flows, but
ouly those expected to arise from the continued use of the asset in its present form and its eventual
disposal. Present values are determined using a risk-adjusted pre-tax discount rate appropriate to the
risks inherent in the asset. Future cash flow estimates are based on expected production and sales
volumes, commodity prices (considering current and historical prices, price trends and related factors),
bauxite reserve estimate, operating costs, restoration and rehabilitation costs and future capital
expenditure,

Bauxite reserves are estimates of the amount of product that can be economically and legally extracted
from the Group’s properties. In order to calculate reserves, estimates and assumptions are required about
a range of geological, technical and ecopomic factors, including quantities, grades, production
techniques, recovery rates, production costs, transport costs, commaodity demand, commodity prices and
exchange rates. The Group determines ore reserves under the Australasian Code for Reporting of
Mineral Resources and Ore Reserves September 1999, known as the JORC Code. The JORC Code
requires the use of reasonable investment assamptions to calculate reserves,

Management identified several factors that indicated that for 2 number of Group’s cash-generating units
previously recognised impairment loss may require reversal and for a number of cash-gensrating units
impairment loss shall be recognised. These include significant decrease of aluminium and alumina
prices during the year as result of LME and overall market instability. In aluminium production, the
Group benefited from decrease in cash cost due to decrease in alumina and energy resources costs. For
alumina cash generating units, major influence was on the part of decrease in alumina prices, favourable
dynamics in prices of energy resources being a significant part of cash cost, Bauxite cash generating
units incurred more or Jess stable sale price and cash cost of bauxite,

For the purposes of impairment testing the recoverable amount of each cash generating unit was
determined by discounting expected future net cash flows of the cash generating unit.

Based on results of impairment testing as at 31 December 2019, management has concluded that a
reversal of previously recognised impairment loss relating to property, plant and equipment should be
recognised in these consolidated financial statements in respect of Aughinish and Cobad cash generating
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units in the amount of USD363 million. Additionally, management has concluded that an impairment
loss inrespect of KAZ, VgAZ, BAZ and UAZ, Kubal, Kremny and Windalco cash generating units, in
the amount of USD5435 million should be recognised in these consolidated financial statements.

Based on results of impairment testing as at 31 December 2018, management has concluded that a
reversal of previously recognised impairment loss relating to property, plant and equipment should be -
recognised in these consolidated financial statements in respect BAZ and UAZ cash generating unit in
the amount of USD177 million. Additionally, management has concluded that an unpairm’ent loss in
respect of Cobad cash generating unit in the amount of USD78 million should be recogmsed in thesa o
consolidated financial statements, '

For the purposes of impairment testing the recoverable amount of each cash generating unit Was o
determined by discounting expected future net cash flows of the cash generating unit. The pre-tax -
discount rates applied to the above mentioned cash generating units, estimated in nominal terms based
on an industry weighted average cost of capital, are presented in the table below. :

Year ended 31 December

2019 2018
Kubikenborg Aluminium (Kubal) 1% 11.1% -
Windalco 18.6% 21.0%
BAZ and UAZ (Bogosloysk and Ural aluminium smelters) 12.5% 19.2%
KAZ (Kandalaksha alwminium smelter) 12.5% 14.0%
VeAZ (Volgograd aluminium smelter) 12.0% 13.0%
Compagnie de Bauxites de Dian-Dian (Cobad) 20.0% 22.0%
Kremny 13.0% 13.6%
Aughinish Alunina 12.0% 13.4%

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

Addltionally, management identifted specific items of property, plant and equipment that are no longer
in use and therefore are not considered to be recoverable amounting to USD49 million at 31 December
2019 (2018: USD146 million). These assets have been impaired in full, No further impairment of
property, plant and equipment or reversal of previously recorded impairment was identified by
management,

14 Intangible assets
Accounting policies

Goodwill

On the acquisition of a subsidiary, an interest in a joint venture or an associate or an interest in 2 joint
arrangement that comprises a business, the identifiable assets, liabilities and contingent liabilities of the
acquired business (or interest in a business) are recognised at their fair values unless the fair values
cannct be measured reliably. Where the fair values of assumed contingent liabilities cannot be measured
reliably, no liability is recognised but the contingent liability is disclosed in the same manner as for
other contingent liahilkities,
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Goodwill arises when the cost of acquisition exceeds the fair value of the Group’s interest in the net fair
value of identifiable net assets acquired. Goodwill is not amortised but is tested for impairtnent annaally,
For this purpose, goodwill arising on a business combination is allocated to the cash-generating units
expected to benefit from the acquisition and any impairment loss recognised is not reversed even where
clrcumstances indicate a recovery in value.

When the fair value of the Group’s share of identifiable net assets acquired exceeds the cost of
acquisition, the difference is recognised immediately in the statement of income.

In respect of associates or joint ventures, the carrying amount of goodwill is included in the carrying
amount of the interest in the associate and joint venture and the investment as a whole is tested for
jmpairment whenever there is objective evidence of impairment. Any impairment loss is allocated to
the carrying amount of the interest in the associate and joint venture.

(%) Research and development

Expenditure on research activities, undertaken with the prospect of gaining new scientific or technical
knowledge and understanding, is recognised in the statement of income when incurred,

Development activities involve a plan or design for the production of new or substantially improved
products and processes. Development expenditure is capitalised only if development costs can be
measured reliably, the product or process is technically and commercially feasible, future economic
benefits are probable and the Group intends to and has sufficient resources to complete development
and to use or sell the asset. The expenditure capitalised includes the cost of materials, direct labour and -
overhead costs that are directly attributable to preparing the asset for its intended use and capitalised RS
borrowing costs. Other development expenditure is recognised in the statement of income when R
incurred. :

B ' Capitalised development expenditure is measured at cost less accumulated amortisstion and
accumnulated impairment losses.
{iii) Other intangible assets
Other intangible assets that are acquired by the Group, which have finite useful lives, are measured at
cost less accumulated amortisation and accumulated impairment losses.
{iv) Subsequent expenditure

Subsequent expenditure is capitalised only when it increases the future economic benefits embodied in
the specific asset to which it relates. All other expenditure, including expenditure on internally generated
goodwill and brands, is recognised in the statement of income when incurred.

v Amortisation

Amortisation is recognised in the statement of income on a straight-line basis over the estimated useful
lives of intangible assets, other than goodwill, from the date that they are available for use. The estimated
useful lives are as follows:

s software 5 years;
e other 2-8 years.
., The amortisation method, useful fives and residual values are reviewed at each financial year end and

adjusted if appropriate.
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Disclosures
Other
intangible
Goodwill assets Total :

USD milkion USD million ~ USD million -
Cost R
Balance at I January 2018 2,917 547 3,464
Additions 48 39 g7
Disposals - {8 (8 _
Foreign currency translation (215) (5) (220 -
Balanee at 31 December 2018 2,750 573 3323
Balance at 1 January 2019 2,750 573 3,323
Additions - 41 41
Disposals - (23} (23)
Foreign currency translation 127 7 134
Balance at 31 December 2019 2,877 598 3475

Amortisation and impairment losses

Batance at | January 2018 (449) (463) (912)
Amortisation charge - (2) (2)
Balance at 31 December 2018 (449) (465) (914)
Balance st 1 January 2019 (449) (465) {914)
Amortisation charge - 4) {4)
Balance at 31 December 2019 {449 {469} (918)

Net book value
At 31 December 20018 2,301 198 2,409
At 31 Deceraber 2019 2,428 129 2,557

The amortisation charge is included in cost of sales in the consolidated statement of income.

Goodwill recognised in these consolidated financial statements initially arose on the formation of the
Group in 2000 and the acquisition of a 25% additional interest in the Group by its controlling
shareholder in 2003. The amount of goodwill was principally increased in 2007 as a result of the
acquisition of certain businesses of SUAL Partners and Glencore.

Impairment testing of goodwill and other intangibie assets

For the purposes of impairment testing, the entire amount of goodwill is allocated to the aluminium
segment of the Group’s operations. The aluminium segment represents the lowest level within the Group
at which the goodwill is monitored for internal management purposes. The recoverable amount
represents value in use as determined by discounting the future cash flows generated from the continuing
use of the plants within the Group’s aluminium segment,
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Similar considerations to those described above in respect of assessing the recoverable amount of
property, plant and equipment apply to goodwill.

At 31 December 2019, management analysed changes in the economic environment and developments
in the atuminium industry and the Group’s operations since 31 December 2018 and performed an
impairment test for goodwill at 31 December 2019 using the following assumptions to determine the
recoverable amount of the segment; .

¢ Total production was estimated based on average sustainable production levels of 3.8 million metric
tonnes of primary aluminium, of 8,2 million metric tonnes of alumina and of 15.4 million metric
tonnes of bauxite. Bauxite and alumina will be used primarily internally for production of primary
aluminium;

¢ Aluminium sales prices were based on the long-term aluminium price outlook derived from
available industry and market sources at USD1,802 per tonne for primary aluminium in 2020,
USD1,860 in 2021, USSD1,952 in 2022, USD2,028 in 2023, USD2,099 in 2024. Alurina prices
were derived from the same sources as aluminium prices at USD301 per tonne for alumina in 2020,
USD311 in 2021, USD322 in 2022, USD341 in 2023, USD349 in 2024. Operating costs were
projected based on the historical performance adjusted for inflation;

* Nominal foreign currency exchange rates applied to convert operating costs of the Group
denominated in RUB into USD were RUB65.8 for one USD in 2020, RUB65.4 in 2021, RUB63.9
in 2022, RUB63.0 in 2023, RUB63.6 in 2024, Inflation of 4.0% - 4.6% in RUB and 1.7% - 2.1%
in US> was assumed in determining recoverable amounts:

* The pre-tax discount rate was estimated in nominal terms based on the weighted average cost of
capital basis and was 11.3%;

* A terminal value was derived following the forecast period assuming a 1.7% annual growth rate.

Values assigned to key assumptions and estimates used to measure the units’ recoverable amount was
based on external sources of information and historic data. Management believes that the values
assigned to the key assumptions and estimates represented the most realistic assessment of future trends.
The results were particularly sensitive to the following key assumptions:

® A 5% reduction in the projected aluminium and alurnina price levels would result in a decrease in
the recoverable amount by 44% and would lead to an impairment in amount USD 1 241 million;

¢ A 5% increase in the projected level of electricity and alumina costs in the aluminium production
would have resulted in a 21% decrease in the recoverable amount but would not lead to an
impairment;

* A 1% increase in the discount rate would have resulted in a 11% decrease in the recoverable amount
but would not jead to an impairment.

Based on results of impairment testing of goodwill, management concluded that no impairment should
be recorded in the consolidated financial statements as at 31 December 2019.

At 31 December 2018, management analysed changes in the economic environment and developments
in the aluminium industry and the Group’s operations since 31 December 2017 and performed an
impairment test for goodwill at 31 December 2018 using the following assumptions to determine the
recoverable amount of the segment: '

* Total production was estimated based on average sustainable production levels of 3.8 million metric
tonnes of primary atuminium, of 8.1 million metric tonnes of alumina and of 16.5 million metric
tonnes of bauxite. Bauxite and alumina wili be used primarily internally for production of primary
aluminium;
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UsDZ,193 in 2021, USD2 193 in 2022, USD2,216 in 2023, Operatmg ct)sts
on the historical performance adjusted for inflation;

¢ Nominal foreign currency exchange rates applied to convert operating costs. of the Gmup-
denominated in RUB into USD were RUB66.8 for one USD in 2019, RUB68.3 i 2020, RUBG "
in 2021, RUBG65.1 in 2022, RUB65.0 in 2023, Inflation of 4.0% — 4.5% in RUB and '
in USD was assumed in determining recoverable amounts;

e The pre-tax discount rate was estimated in nominal terms based on the welghted average cost of o
capital basis and was 15.9%;

» A terminal value was derived following the forecast period assuming a 1.7% annual growTh rate‘

Values assigned to key assumptions and estimates used to measure the units’ recoverable amount Was :
based on external sources of information and historic data. Management believes that the values:
assigned ta the key assumptions and estimates represented the most realistic assessment of future trends. s
The results were particiiarly sensitive to the following key assumptions: :

e A 5% reduction in the projected alurninium price level would have resulted in a decrease 1n the‘."';[-, .
recoverable amount by 22% but would not lead to an impairment; e

s A 5% increase in the prOJected level of electucity and alumina costs in the aluminium productmn' .
would have resulted in a 14% decrease in the recoverable amount but would not lead fo- A
impainment; e

* A 1% increase in the discount rate would have resulted in a 8% decrease in the recovérable dmount -;-1.'; S
but would not lead to an impairment. S 2

Based on results of impairment testing of goodwill, management concluded that no irpairment shou!d _
be recorded in the consolidated financial statements as at 31 December 201 8.

i5 Interests in associates and joint ventures

Acconnting policies

An associate is an entity in which the Group or Company has s;gmf" icant influence, but not control or
joint control, over its management, including participation in the financial and operating pohcy;-
decisions. o

A joint venture is an arrangement whereby the Group or Company and other patties contracinally agree-.- :
to share control of the arrangement, and have rights to the net assets of the arrangement,

An investment in an associate or a joint venture is accounted for in the consolidated financial statements
under the equity method, unless it is classified as held for sale (or included in a disposal group that is
classified as held for sale). Under the equity method, the investment is initially recorded at cost, adjusted
for any excess of the Group’s share of the acquisition-date fair values of the investee’s identifiable net
assets over the cost of the investment (if any). Thereafter, the investment is adjusted for the post
acquisition change in the Group’s share of the investee’s net assets and any impairment loss relating to
the investment. Any acquisition-date excess over cost, the Group’s share of the post-acquisition, posi-
tax results of the investees and any impairment losses for the year are recognised in the consofidated e
statement of income, whereas the Group's share of the post-acquisition post-tax items of the investees’
other comprehensive income is recognised in the consolidated statement of other comprehensive
income.
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When the Group’s share of losses exceeds its interest in the associate or the joint venture, the Group’s
interest is reduced to nil and recognition of further Josses is discontinued except to the extent that the
Group has incurred legal or constructive obligations or made payments on behalf of the invesiee.

Unrealised profits and losses resulting from transactions between the Group and its associates and joint
venture are eliminated o the exfent of the group’s interest in the investee, except where unrealised losses
provide evidence of an impairment of the asset transferred, in which case they are recognised
immediately in profit or loss.

In accordance with the Group’s accounting policies, each investment in an associate or joint venture is
evaluated every reporting period to determine whether there are any indications of impairment after
application of the equity methed of accounting. If any such indication exists, a formal estimate of
recoverable amount is performed and an impairment loss recognised to the extent that the carrying
amount exceeds the recoverable amount. The recoverable amount of an investment in an associate or
joint venture is measured at the higher of fair value less costs to sell and value in ose.

Similar considerations to those described above in respect of assessing the recoverable amount of
property, plant and equipment apply to investments in associates or joint venture. Tn addition to the
considerations described above the Group may also assess the estimated future cash flows expected to
arise from dividends to be received from the investment, if such information is available and considered
reliable.

Disclosures
31 Becember
2019 2018
USD million -USD million

Balance at the beginning of the year 3,698 4,448
Group’s share of profits, impairment and reversai of impairment 1,669 953
(Return of prepayment)/prepayment for shares {41) 4
Acquisition of investments 75 -
Dividends (1,609} (946}
Group™s share of other comprehensive income of associates - 10
Foreign currency translation 448 {810}
Balance at the end of the year 4,240 3,698
Goodwill included in interests in associates 2,428 2,163 B

The following list contains only the particulars of associates and joint ventures, all of whmh are o

corporate entities, which principally affected the results or assets of the Group.

Ownership interest

Place of Group's Group’s
Name of associate/  incorporation  Particulars of issued effective  nominal P
joint venture and operation  and paid up capital  interest interest  Principalactivity - - -
PJSC MMC Norilsk  Russian 158,245,476 shares, Nickel and other "
Nickel Federation RUB! par value 27.82% 27.82% metals production -
Production cf S
Queensland Alumina 2,212,000 shares, AUD2 aluminaundera " oL
Limited Australia par value 2% 20% tolling agreement "
BOGES Limited, BALP Energy /
Cyprus, Russian  Limited ~ 10,000 shares Aluminium
BEMO project Federation EURI.71 each 50% 50% production
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The summary of the consolidated financial statements of associates and joint ventures for the year ended
31 December 2019 is presented below: '

RJISC MMC Queensland Other joint
Norilsk Niclkel Alumina Limited BEMO project ventures

Group Group Group Group

share 106% share 160% share 100% share 100%
Non-current assets 5,868 12,899 163 533 1,528 2,942 252 464
Current assets 1,829 6,575 33 169 151 302 44 37
Non-current liabilities {2,726} (9,765} (64) (202  (1,012) (2,024) (69} (13%)
Current Habilities (1,509)  (5,422) {132) (373} (83) {166) (33) (67)
Net assets 3,462 4,287 - 129 584 1,054 194 345

PJISC MMC Queensland Other joint
Norilsk Nickel Alumina Limited BEMO project veptures

Group Grouap Group Group

share 100% share 140% share 100% share 180%
Revenue 3,714 13,563 124 620 365 729 165 330
Profit from continuing
operations 1,587 5,966 - 4 49 (128) 33 62
Other comprehensive
income 383 484 - () 61 23 4 2
Totai comprehensive
income 1,97 6450 . 3 110 ) 37 64 @

The summary of the consolidated financial statements of associates and joint ventures for the year ended
31 December 2018 is presented below:

PJSC MMC Norilsk Quecnsland Other joint
Nickel Alumina Limited BEMO project ventures

Group Group Group Group

share 100% share 100% share 106% share 100%
Non-current assets 5,123 10,697 104 503 i,366 2,849 146 293
Current assets 1,267 4,554 38 196 126 152 104 287
Non-current Habilities  (2,633)  (9,420) (67) (194) (980)  (1,972) (37 (74)
Current liabilities (656)  {2,358) (75)  (379) (37) (75) (85)  (230)
Net nssets 3,10 3,473 - 126 469 1,054 128 276

PISC MMC Norilsk Queensiand Other joint
Nickel Alumina Limited BEMQ project ventures

Group Group Group Group

share 100% share 100% share 106% share 100%
Revenue 3247 11,670 140 701 288 575 969 2,704 &
Profit from continuing
operations 885 3,085 - {1} 41 69 29 58
Other caomprehensive
income (693) (853) - {i3) (92) {184) {15) (30
Total comprehensive
income 192 2,232 - {14} {51) {115} 14 28
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(@) PISC MMC Norilsk Nicke! S =
The Group’s investment in Norilsk Nickel is accointed {or using equity method and the carrying value
as at 31 December 2019 and 31 December 2018 amounted USD3,462 million and USD3,101 million,
respectively. The market value amounted USD}13,586 million and USD8,286 mitlion as at 31 December
2019 and 31 December 2018, respectively, and is deterinined by multiplying the quoted bid price per
share on the Moscow Exchange on the year-end date by'the number of shares held by the Group.

(b) Queensiand Aluming Limited (“QAL") - 7 ' : _' ‘

The carrying valtue of the Group’s investment inQueeﬁ;slar'id Alumina Limited as at both 31 December
2019 and 31 December 2018 amounted to USD nil million. At 3T December 2019 management has not
identifted any impairment reversal indicators relating to the Group’s investment in QAL and as a result
no detailed impairment testing was pérformed-in relation to this investment.

(=} BEMO project
The carrying value of the Group's investment in BEMO project as at 31 December 2019 and
31 December 2018 amounted USD584 million and USD469 million, respectively.

For the purposes of impairment testing, the BEMO project was separated into two cash generating units
~ the Boguchansky Aluminium Smelter (“BoAZ’) and the Boguchansky Hydro Power Plant
(“BoGES™). The recoverable amount was determined by discounting the expected future net cash flows
of each cash generating unit.

At 31 December 2019 management has not identified any impairment indicators relating to the Group’s
investment in BoGES as well as any impainnent reversal indicators relating {o investinents in BoAZ
and as a result no detailed impairment testing was performed in relation to this investment.

At 31 December 2019, accumulated losses of USD651 million (2018; USD639 miIIibn) related to
impairment charges at BoAZ have not been recognised because the Group’s investment has already
been fully wrilten down to USD nil million.

Summary of the additional financial information of the Group's effective interest in BEMO project for
the year ended 31 December 2019 and 31 December 2018 is presented below (all in USD million):

31 December 2019 31 December 2018

USD miilion USD million

Cash and cash equivalents 60 51
Current financial Habilities 4n a2
Non-current financial liabilities (929) (947)
Depreciation and amortisation (in (19
Interest income 3 2
Interest expense (18) 19
Income tax expense (12) {11)
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16 Inventories

Acconnting policies

Inventories are measured at the lower of cost or net realisable value. Net realisable value is the estimated
selling price in the ordinary course of business, less the estimated costs of completion and selling
expenses. o '

The cost of inventories is determined under the weighted average cost method, and includes expenditure
incurred in acquiring the inventories, production or conversion costs and other costs incurred in bringing
them 1o their existing location and condition. In the case of manufactured inventories and work in
progress, cost includes an appropriate share of production overheads based on normal operating
capacity. L
The production costs include mining and concentrating costs, smelting, treatment and refining cosis,”
other cash costs and depreciation and amortisation of operating assets,

The Group recognises write-downs of inventories based on an assessment of the net realisable value of
the inventories. A write-down is applied to the inventories where events or changes in circumstances
indicate that the net realisable value is less than cost. The determination of net realisable value requires
the use of judgement and estimates. Where the expectation is different from the original estimates, such
difference will impact the carrying value of the inventories and the write-down of iiventories charged.
to the statement of income in the periods in which such estimate has been changed.

Disclosures
31 December 31 December
2019 2918
USD millien USD million
Raw materials and consumables 1,134 1,211
Work in progress 672 711
Finished goods and goods held for resale 792 1,245
2,598 3,167
Provision for inventory obsolescence (138) (161)
2,460 3,006

Inventories at 31 December 2019 and 31 December 2018 are stated at cOost.

Inventory with a carrying value of USD383 mitlion was pledged under existing trading contracts at
31 December 2019 (31 December 2018; nil).

The analysis of the amount of inventories recognised as an expense is as follows:

Year ended 31 December

201% 2018
USD million USD miliion
Carrying amount of inventories sold 7,000 7414
Write off of inventories 16 20
7,022 7,434
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17 Non-derivative financial instruments
Accounting policies

Non-derivative financial instruments comprise inveétrﬁents in securities, trade and other receivables
(excluding prepayments and tax assets), cash and cash equwaients loans and borrowings and trade and
other payables (exeluding advances recejved and tax hablht:es)

Non-derivative financial instrurnents except for trade and other receivables are recognised initiaily a
fair vatue pIus any directly attributable transaction costs. Trade aud other receivables are recognised at
transaction price.

A financial instrument is recognised when the Group becomes a party to the contractual provisions of
the instrument. Financial assets are derecognised if the Group’s contractual rights to the cash flows from
the financial assets expire or if the Group transfers the financial asset to another party without retaining
control or substantially all risks and rewards of the asset. Financial liabilities are derecognised if the
Group’s obligations specified in the confract expire or are discharged or cancelled.

IFRS 9 Financial Instruments sets out requirements for recognising and measuring financial assets,
financial liabilities and some contracts to buy or sell non-financial items. The details of significant
accounting policies are set out below.,

Classification and measurement of financial assets and financial liabilities

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

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

The Group’s financial assets most fall within category of financial assets measured at amortised cost,
The only exception is derivative financial assets measured at fair value through profit or loss and cash
flow hedges accounted through other comprehensive income (note 21). The same applies to the Group’s
financial liabilities.
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Disclosures

Trade and other receivables

Trade receivables from third parties
Impairment loss on trade receivables
Net trade receivables from third parties
Trade receivables from related parties, including:
Related parties — companies capable of exerting significant influence

Impairment loss on trade recevables from reloted parties - companies
capable of exerting significant influence

Nei trade receivables lo related parties - companies capable of exerting
significant influence

Related parties — companies related through parent company
Related parties — associates and joint ventures

VAT recoverable

Impairment loss on VAT recoverable

Net VAT recoverable

Advances paid to third parties

Impairment loss on advances paid

Net advances paid to third parties

Advances paid to related parties, inclnding:
Related parties — companies capable of exerting significant influence
Related parties — companies related through parent company
Related parties — associates and joint ventures

Prepaid expenses

Prepaid income tax

Prepaid other taxes

Other receivables from third parties

Impairment loss on other receivables

Net other receivables from thied parties

Other receivables from related parties, including:
Related parties — companies related throngh parent company

fmpairment loss on other receivables firom related parties - companies
related through parent company

Net other receivables to related parties - companies related through parent

company

United Company RUSAL Plc

31.December.

31 December

2019 2618
USD million  USD million
502 384
{30} {33)
472 351
124 87
&2 76
{i) (6
& 70
16 i3
27 4
402 305
(28) (33)
374 272
121 185
(2) (1)
119 184
47 51
- f
i !
46 48
5 4
21 22
26 22
158 112
(10) (10
148 102
15 7
13 10
- f3)
15 7
1,351 1,182

All of the trade and other receivables are expected o be settied within one year or are repayable on

demand.
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Ageing analysis

Included in trade and other receivables are tradé.fréégiiraﬁlés iet'fo:ff él]uWance for doubtful debts) with

the following ageing analysis as of the reporting dates:

o 31 December 31 December

2619 2018
USD million  USD million
Current (not past due) Y 463 358
1-30 days past due R 99 62
31-60 days past due e : L 30 6
61-90 days past due IR Lo - 2
More than 90 days past due o S 4 10
Amounts past due S ‘ 133 80
L 596 438

Ageing analysis is performed based on number of déys receivable is overdue. Trade receivables are on
average due within 60 days from the date of billing, The receivables that are neither past due nor
impaired {i.e. current) relate to a wide range of custorers for whom there was no recent history of
defauit. ' '

Receivables that were past due but not impaired relate to a number of customers that have a good track
record with the Group. Based on past experience, management believes that no impairment allowance
is niecessary in respect of these balances as there has not been a significant change in credit quality and
the balances are still considered fully recoverable. The Group does not hold any collateral over these
balances. Further details of the Group’s credit policy are set out in note 22(e).

Impuirment of trade receivables

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

»  [2-monih ECLs: these are ECLs that result from possible default events within the 12 months
after the reporting date; and

 lifetime ECLs: these are ECLs that result from all possible default events over the expected life
of a financial instriument.

The Group measures loss allowances at an amount equal to lifetime ECLs, except for bank balances for

which credit risk (i.e. the risk of default occurring over the expected life of the financial instrument) has

not increased significantly since initial recognition. The Group measures loss allowances for trade
receivables at an amount equal to lifetime ECLs,

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

The Group assumes that the credit risk on a financial asset has increased significantly if it is more than
30 days past due,

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

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

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

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

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

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

The following analysis provides further detail about the calculation of ECLs related to trade receivables.
The Group uses an allowance matrix to measure the ECLs of trade receivables from the customers. Loss
rafes are calculated using a ‘roll rate’ method based on the probability of a receivable progressing .
through successive stages of delinquency to write-off. The ECLs were calculated based on actual credit . ‘
loss experience over the past two years. The Group performed the calculation of ECL rates separately o
for the customers of each key trading company of the Group. Exposures within each trading company
were not further segmented except for individually significant customers which bear specific credit risk
depending on the repayment history of the customer and refationship with the Group

The following table provides information about determined ECLS rates for trade receivables both as at
I Jatmary 2019 and 31 Decersbher 2019,

Weighted-average loss rate

Credit-impaired
1 January 2019 31 December 2019
Current (not past due) 2% 1% Ne
1-30 days past due 10% 4% No
31-60 days past due 40% 11% No
61-90 days past due 509 80% No
More than 90 days past due 85% 92% Yes

Fluctuations reflect differences between economic conditions durmg the period over which the
historical data has been collected, current conditions and the Group’s view of sconomic conditions over
the expected lives of the receivables.

Impajrment losses in respect of trade receivables are recorded using an allowance account unless the
Group is satisfied that recovery of the amount is remote, in which case the impairment loss is written
off against trade receivables directly.

The movement in the allowance for doubtful debts during the petiod is as follows:

Year ended 31 December
2019 2018
USD million USD miltion
Balance at the beginning of the year 3% (16}
Reversal of impatrment/ {Impairment loss) recognised 8 {23)
Balance at the end of the year (31} (39
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The Group does not hold any collateral over these balances.

Trade and other payables

Accounts payable to third parties
Accounts payable to related parties, including;:
Related parties — companies capable of exerting significant influerce
Related parties — companies related through parent company
Related parties — associafes and joint ventures
Advances received
Advances received from related parties, including:
Related parties — companies capable of exerting significant influence
Other payables and accrued labilities to third parties
Other payables and accrued liabilities to related parties, including:
Related parties ~ companies related through parent company
Current tax labilities

Other taxes payable

United Company RUSAL Ple
Notes to the Consolideied Financial Statements for the year ended 31 December 2019

31 December

31 December

2019 2618
USD million USD miltion
474 520
92 64
3 5
43 35
46 24
513 32
392 259
392 259
47 176
4 -
4 -
16 127
127 96
1,770 1,274

All of the trade and other payables are expected to be settled or recognised as income within one year

or are repayable on demand.

Included in trade and other payables are trade payables with the following ageing analysis as at the
reporting date. Ageing analysis is performed based on number of days payable is overdue,

Current

Past due 0-90 days
Past due 91-120 days
Past due over 120 days

Amounts past due

31 December 31 December
2019 2018
USD million  USD million
497 5027
58 50 .
{ g
10
69
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Cash and cash equivalents

31 December 31 Deecember -

2019 2018
USD million USD mitlion

Bank balances, USD 1,310 . 30
Bank balances, RUB 83 . 238
Bank balances, EUR 116 290
Bank balances, other currencies 20 27
Cash in transit - 16
Short-term bank deposits 228 169
Securities t1 7 11
Cash and cash equivalents in the consolidated statement of cash flows 1,768 801
Restricted cash 13 43

1,781 844

As at 31 December 2019 and 31 December 2018 included in cash and cash equivalents was restricted
cash of USD13 million and USD43 million, respectively, pledged under a Swiss Law Pledged
Agreement with BNP Paribas (Suisse) SA and Allied Trish Bank.

18 Equity

Share capital

31 December 2019 31 December 2018

Nimber of Number of
USD shares Usb shares _

Ordinary shares at the end of the
year, authorised 200 million 20 billion 200 million 20 billion
Ordinary shares at | January 151,930,148 13,193,014,862 151,930,148 15,193,014,362
Ordinary shares at the end of -
the year of USD0.0] each, issned L
and paid 151,930,148  15,193,014,862 151,930,148 15,193,014,862 .

Other reserves

The acquisition of RUSAL Limited by the Company has been accounted for as a non-substantive -

acquisition. The consolidated share capital and share premium represent only the share capital and share
premium of the Company and the share capital and other paid in capital of RUSAL Limited prior to the
acquisition has been included in other reserves.

In addition, other reserves include the cumulative unrealised actuarial gains and losses on the Group's
defined post retirement benefit pians, the effective portion of the accumulative net change in fair value
of cash flow hedges and the Group’s share of other comprehensive income of associates,
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Distributions

In accordance with the Companies (Jersey) Law 1991 (the “Law™), the Company may make
distributions at any time in such amounts as are determined by the Company out of the assets of the
Company other than the capital redemption reserves and nominal capital accounts, provided that the
directors of the Company make a solvency statement in accordanee with that Law of Jersey at the time
the distributions are proposed. Dividend pay-outs are restricted in accordance with the credit facilities.

Cuarreney translation reserve

The currency translation reserve comprises all foreign exchange differences arising from the translation
of the consolidated financial statements of foreign operations and equity acconnted investees. The
reserve is dealt with in accordance with the accounting policies set out in note 3(f).

Movement in components of equity within the Company

USD miltion Share eapital Reserves Total

Balaunce at 1 January 2018 152 13,017 13,169
Profit for the year - 1,132 1,132
Other comprehensive income - 3 3
Balance at 31 December 2018 152 14,152 14,304
Balance at 1 January 2619 152 14,152 14,304
Profit for the year - 1,594 1,594
Other comprehensive income - )] . (3)
Balance at 31 December 2019 152 15,743 15,895

Loans and borrowings

This note provides information about the contractual terms of the Group’s loans and borrowings. For
more information about the Group’s exposure to interest rate and foreign currency risk refer to notes
22(c)(ii) and 22(c)(iii), respectively.

31 December 31 December
2Mme 2018

USD million USD million

Non-curren! Habilities

Secured bank loans 4,951 5,566
Unsecored bank loans 202 226
Bonds 2,546 1,580 :

7,699 XY R
Current Habilities C e
Secured bank loans 7 IR ;
Unsecured bank loans 202 e
Bonds 55 ' 377"
Accrued inferest 68 - 49

58 914
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Loans and borrowings
Terms and debt repayment schedule as at 31 December 2019

TOTAL 2020 2021 2022 2023 2024
USD million USD million USD miflion USD million USD million USD millicn

Secured bank loans

Variable

USD — 3M Libor -+ 3.75% 2,089 - 332 396 556 805

USD — 3M Libor + 2.25% 1,070 - - 356 357 357

USD 3M Libor + 1.65% 210 210 - - - : -

Fixed

RUB - 9.15% 1,780 - - 285 610 831

RUB 8.75% 25 i3 12 - - -
5,174 223 344 1,041 1,523 2,043

Unsecured bank loans

Variable

USD — IM Libor + 2.4% 200 - 200 - “ -

Fixed

UsSD 3.6% 200 200 - - - -

RUB 5% 4 2 2 . - -

Total 404 202 202 - - -

Accrued interest 63 68 - - - -

Total 5,646 493 546 1,041 1,523 2,643

The secured bank loans are secured by pledges of shares of the following Group companies as at
31 December 2019:

o 100% of International limited liability company “GERSHVIN”

» 100% of International limited liability company “AKTIVIUM”

The secured bank loans are also secured by pledges of shares of associate as at 31 December 2019:
&  25% +1 share of Norilsk Nickel.

The secured bank loans are also secured by the property, plant and equipment with a carrying amount
of USD44 miltion (31 December 2018: USD3 million),

Asat 31 December 2019 and 31 December 2018 rights, including all monies and claims, arising out of
certain sales contracts between the Group’s trading subsidiaries and its ultimate eustomers, were
assigned to secure the syndicated Pre-Export Finance Term Facility Agreement (PXF) dated 25 Qctober
2019 (31 December 2018: the syndicated Pre-Export Finance Term Facility Agreement (PXF) 24 May
2017).

On 25 October 2019 the Group entered into new five-year sustainability-linked pre-export finance
facility for USD 1,085,000,000. The interest rate is subject to a sustainability discount or premium
depending on the Company’s fulfilment of the sustainability key performance indicators (KPI). The
proceeds were used to partly refinance the principal outstanding under the existing up to USD 2 killion
pre-export finance facility.
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As at 31 December 2019 the Group through its subsidiaries has outstanding REPO loans backed
by Norilsk Nickel shares in number of 1,017,000, in the amount of USD 210 million and maturing in
June 2020,

During the year ended 31 December 2019 the Group made a principal repayment in total amounts of
USD1,700 million and RUB32,769 mitlion (USD512 million) under the syndicated Pre-Export Finance
Term Facility Agreement (PXF) and credit facilities with Sberbank and Gazprombank, respectively.

The nominal value of the Group’s loans and borrowings was USDS,612 million at 31 December 2019
(31 December 2018: USD®6,332 million).
Terms and debt repayment schedule as at 31 December 2018

TOTAL 2019 2020 2021 2022 2023  Later years

USD USDh UsSD usp usp USD Usp
million  million million million million  million milion

Secured bank loans

Variable

USD - 3M Libor + 3.75% 3,328 - - 537 635 890 1,266

USD ~ 3M Libor + 2.5% 1,683 278 562 562 281 - -

Fixed

RUB -9.25% 194 194 - - - - -

RUB - 9.15% 833 - - 134 158 221 320

RUB - 5% 4 4 - - - - -
6,042 476 562 1,233 1,874 1,111 1,586

Unsecured bank loans

VYariable

USD — IM Libor + 2.4% 200 - - 200 - - -

Fized

RUB 8.75% 33 1} 11 51 - - -

RUB 5% 5 1 2 2 - - -

Total 6,280 488 575 1,446 1,074 1,111 1,586

Accrued interest 49 49 - - - - -

Tatak 6,329 537 575 1,446 1,074 1,111 1,586

The secured bank loans are secured by pledges of shares of the foliowing Group companies as at
31 December 2018:

*  100% of Gershvin Investments Corp. Limited;

o 100% of Akfivium Holding B.V.

The secured bank loans are also secured by pledges of shares of associate as at 31 December 2018:
®  25% -1 share of Norilsk Nickel.

In January 2018 the Company entered into a bilateral facility agreement with Nordea Bank AB with the
following key terms: principal amount of USD200 million, tenor of 3 years, interest rate of 1M Libor +
2.4% per annum with a bullet repayment, The proceeds were applied for partial prepayment of Group’s
existing debt,

On 13 December 2018 the Group executed amendment to the existing credit facility with Sberbank for
conversion of ¥ of the principal outstanding amount of the Joan into roubles with interest rate 9.15%.
As at the date of this financial staterent the amount of USI32,107 million was converted into rubles,
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As at 31 December 2018 the Group through its subsidiaties has outstanding REPO loan backéd- i L -
by Norilsk Nickel shares in number of 1,413,379, in the amount equal to USD 194 million and-maturing

in June 2019. S e
During 2018 the Group made a principal repayment in total amounts of USD579 million,” BUR :
million (USD68 million) and RUB18 mitlion (USD3 million) under credit facilities with Gazprombank,
VTB Capital and Credit Bank of Moscow. TR

Bonds . e
As at 31 December 2019 27,751 series 08 bonds, 397,347 series BO-01 bonds, 15,000,000 seﬁgs BO-‘

001P-01 bonds, 15,000,000 series BO-001P-02 bouds, 15,000,000 series BO-OQ]P—OB,'::boﬁds;_

15,000,000 series BO-001P-04 bonds were outstanding (traded in the market).

The closing market price at 31 December 2019 was RUB 917, RUB 982, RUB 1,030, RUB 1,047, RUB -

1,026 and RUB 1,003 per bond for the six tranches, respectively.

On 20 March 2019 the Group executed the put option under Panda bonds issuance (the first tranche)

and redeemed bonds with notional value CNY680 million (USD101 million).

On 29 March 2019 RUSAL Bratsk announced a new coupon rate in respect to the series 08 bonds at the
level of 0.01% per annum. On 10 April 2019 the Company exercised 4 put option on the outstanding
RUB-denominated bonds series 08 and redeemed the bonds with notional value of RUB23.8 million.

On 04 April 2019 RUSAL Bratsk announced a new coupon rate in respect to the series BO-01 bonds at
the level 0f 0.01% per annum. On 18 April 2019 the Company exercised a put option on the outstanding
RUB-denominated bonds series BO-01 and redeemed the bonds with notional value of RUB 3.8 billion.

On 29 April 2019 placement of the exchange-traded rouble bonds of PISC RUSAL Bratsk series BO-
001P-01 in the amount of RUBI1S5 billion with a coupon rate 9.0% was completed and the exchange-
traded rouble bonds commenced trading on the Moscow Exchange. Maturity of the bonds is ten years
subject to bondholders” put option exercisable in April 2022. In addition to the placement, the Group
entered into a cross-currency interest rate swap, which resulted in the exchange-traded rouble bonds
exposure being translated in full amount inte US-dollar exposure with the maturity of 3 years and the
interest rate of 4.69%.,

On 11 July 2019 placement of the exchange-traded rouble bonds of PISC RUSAL Bratsk series BO-
001P-02 in the amount of RUB13 billion with a coupon rate 8.60% was completed and the exchange-
traded rouble bonds commenced trading on the Moscow Exchange. Maturity of the bonds is ten years
subject to bondholders” put option exercisable in January 2023. In addition to the placement, the Group
entered into a cross-currency interest rate swap, which resulted in the exchange-traded rouble bonds
exposure being translated in full amount into US-dollar exposure with the maturity of 3.5 vears and the
interest rate of 4.45%.

On 04 September 2019 the Group executed the put option under Panda bonds issuance (the second
tranche) and redeemed bonds with notional value CN'Y480 million (USD67 miltion).

On 12 September 2019 placement of the exchange-traded rouble bonds of PISC RUSAL Bratsk series
BO-001P-03 in the amount of RUBIS billion with a coupon rate 8.25% was completed and the
exchange-traded rouble bonds commenced trading on the Moscow Exchange. Maturity of the bonds is
ten years subject to bondholders’ put option exercisable in September 2022. In addition to the
placement, the Group entered into 2 cross-currency interest rate swaps, which resulted in the exchange-
traded rouble bonds exposure being translated in full amount into US-doliar exposure with the maturity
of 3 years for both swaps and the interest rates of 3.82% and 3.85%.

On 14 November 2019 placement of the exchange-traded rouble honds of PISC RUSAL Bratsk series
BO-001P-04 in the amount of RUB15 billion with a coupon rate 7.45% was compieted and the
exchange-traded rouble bonds commenced trading on the Moscow Exchange. Maturity of the bonds is
ten years subject to bondholders’ put option exercisable in November 2022. In addition to the placement,
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the Group entered into a cross-currency interest rate swap, which resulted in the exchange-traded rouble
bonds exposure being translated in full amount into US-dollar exposure with the maturity of 3 years and
the interest rate of 3.65%.

20 Provisions

Accounting policies

A provision is recoguised if, as a result of a past event, the Group has a present legal or constructive
obligation that can be estimated reliably, and it is probable that an outflow of economic benefits will be
required to settle the obligation. Provisions are determined by discounting the expected future cash
flows at a pre-tax rate that reflects current market assessments of the time value of money and the risks
specific to the liability. The unwinding of the discount is recognised as finance costs.

Disclasures
Provisions
Pension Site for legal Tax

USTH million iabilities restoration claims provisions Total
Balance at | January 2018 69 382 3 - 454
Provisions made during the year 3 20 4 20 47
Provisions reversed during the year - {16) - - (16)
Actuarial gain (6) - - - (6)
Provigions utilised during the year 4 ) Iy - {15}
Foreign courrency translation (&) (3H - . {39)
Balance at 31 December 2018 54 348 3 20 425
Non-current 50 3i6 - - 364
Current 4 32 3 20 59
Balance at 1 January 2019 54 348 3 20 425
Provisions made during the year 7 43 14 - 64
Provisions reversed during the year 10y (25) - - (35)
Actuarial loss 9 - - - 9
Provisions utilised during the year 4 2 - 20 (26}
Foreign currency {ranslation 4 7 - - 11
Balance at 31 December 2019 68 371 17 - 448
Non-current 56 347 - - 403
Current 4 24 17 - 45
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Pension Habilities

Group subsidiaries in the Russian Federation

The Group voluntarily provides long-term and post-employment benefits to its former and exzstlng"' =

empioyees including death-in-service, jubilee, lump sum upon retirement, material: support
pensioners and death-in-pension benefits. Furthermore, the Group provides 1eguiar social -
payments to some of its veterans of World War I, s

The above employee benefit programs are of a defined benefit nature. The Group ﬁnances these'l

programs on a pay-as-you-go basis, so plan assets are equal to zero.

Group subsidiaries in Ulraine

Due to legal requirements, the Ukrainian subsidiaries are responsible for partial financing of the state .
hardship pensions for those of its employees who worked, or still work, under severe and hazardous =
labour conditions (hardship early retirement pensmus) These pensions are paid unti] the re.clpmm._-;1
reaches the age of entitlement to the State old age pension (55-60 years for female (dependent onyear - -
of birth) and 60 years for male employees). In Ukraine, the Group also voluntauly provides 1ong-te1m e
and post-employment benefits to its employees including death-in-service, lump sum benefits upon.

retirement and death-in-pension benefits.

The above employee benefit programs are of a defined benefit nature. The Group finances thE;Se

programs ot a pay-as-you-go basis, 50 plan assets are equal to zera.
Group subsidiaries outside the Russion Federation and Ulraine

At its Guinean and Nigerian entities the Group provides a death-in-service benefit and Iump-sum
benefits upon disability and old-age retirement.

At its Guyana subsidiary, the Group provides a death-in-service benefit.

At its Jtalian subsidiary (Eurallumina) the Group only provides lump sum benefits upon retirement,
which relate to service up to { January 2007.

In Sweden (Kubikenborg Aluminium AB), the Group provides defined benefit jifelong and temporary
pension benefits. The lifelong benefits are dependent on the past service and average salary level of the
ernployee, with an accrual rate that depends on the salary bracket the employee is in. The liability
relates only to benefits accrued before 1 Janvary 2004.

The number of employees in all jurisdictions eligible for the plans as at 31 December 2019 and 2018
was 46,581 and 58,089, respectively. The number of pensioners in all jurisdictions as at 31 December
2019 and 2018 was 41,699 and 44,966, respectively.

The Group expects to pay under the defined benefit retirement plans an amount of USD4 million during
the 12 month period beginning on 1 January 2020.
Actuarial valuation of pension liabilities

The actuarial vatuation of the Group and the portion of the Group funds specifically designated for the
Group’s employees were completed by a qualified actuary, Robert van Leeuwen AAG, as at
31 December 2019, using the projected unit credit method as stipulated by IAS 19.
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The key actuarial assumptions (weighted average, weighted by DBO) are as follows:

31 December 31 Pecember
2019 20138
% per amumn % per annum
Discount rate 6.4 79
Expected return on plan assels N/A M/A
Future salary increases 8.4 73
Future pension increages 5.1 4.6
Staff turnover 4.7 4.7
USSR population table USSR population table
for 1985, Ukrainian for 1985, Ukrainian
population table poptlation table
Mortality for 2000 for 2000
70% Munich Re for 70% Munich Re for
Russia; 40% of death Russia; 40% of death
Disability probability for Ukraine probability for Ukraine

As at 31 December 2019 and 31 December 2018 the Group’s obligations were fully uncovered as the
Group has only wholly unfunded plans.

Site restoration

The mining, refining and smelting activities of the Group can give rise to obligations for site restoration
and rehabilitation. Restoration and rehabilitation works can include facility decommissioning and
dismantling, removal or treatment of waste materials, land rehabilitation, and site restoration. The extent
of work required and the associated costs are dependent on the requirements of law and the
interpretations of the relevant authorities,

The Group provides for site restoration obligations when there is a specific legal or constructive
obligetion for mine reclamation, landfill closure (primarily comprising red mud basin disposal sites) or
specific lease restoration requirements. The Group does not record any obligations with respect to
decommissioning of its refining or smelting facilities and restoration and rehabilitation of the
surrounding areas unless there is a specific plan to discontinue operations at a facility. This is because
any significant costs in connection with decommissioning of refining or smelting facilities and
restoration and rehabilitation of the surrounding areas would be incurred no earlier than when the facility
is closed and the facilities are currently expected to operate over a term in excess of 50-100 years due
to the perpetual nature of the refineries and smelters and continuous maintenance and upgrade programs
resulting in the fair values of any such liehilities being negligible.

Costs included in the provision encompass obligated and reasonably estimable restoration and
rehabilitation activities expected to occur progressively over the life of the operation and at the time of
closure in connection with disturbances at the reporting date. Routine operating costs that may impact
the ultimate restoration and rehabilitation activities, such as waste material handling conducted as an
integral part of a mining or production process, are not included in the provision. Costs arising from
unforeseen circumstances, such as the contamination caused by unplanned discharges, are recognised
as an expense and liability when the event gives rise to an obligation which is probable and capable of
reliable estimation,

Restoration and rehabilitation provisions are measured at the expected value of future cash flows,
discounted to their present value and determined according to the probability of aliernative estimates of
cash flows occurring for each operation. Discount rates used are specific to the countty in which the
operation is located. Significant judgements and estimates are involved in forming expectations of
future activities and the amount and timing of the associated cash flows. Those expectations are formed
based on existing environmental and regulatory requirements.
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When provisions for restoration and rehabilitation are initially recognised, the corresponding cost ‘is:

capitalised as an asset, representing part of the cost of acquiring the future economic benefits of the - 0 o

operation. The capitalised cost of restoration and rehabilitation activities is amortised overthe esgt‘f_imgf_éd;
economic life of the operation on a units of production or straight-line basis. The value of the provisior
is progressively increased over time as the effect of discounting unwinds, creating an

recognised as part of finance expenses.

Restoration and rehabilitation provisions are also adjusted for changes in estimates, Those adj tmen

are accounted for as a change in the corresponding capitalised cost, except where a reduction”in:the
provision is greater than the unamortised capitalised cost, in which case the capitalised cost is reduced -
to nil and the remaining adjustment is recognised in the statement of income. Changes to the capitalised
cost result In an adjustment to future amortisation charges, Adjustments to the estimated amount gnd
timing of fiture restoration and rehabilitation cash flows are a normal occurrence in light 'of the -
significant judgements and estimates involved, Factors influencing those changes include revisions.to”
estimated reserves, resources and lives of operations; developments in technology; regulatory -
requirements and environmental management strategies; changes in the estimated costs of anticipated -
activities, including the effects of inflation and movements in foreign exchange rates: and movements .-

in general interest rates affecting the discount rate applied.

The site restoration provision recorded in these consolidated financial statements relates primarily to
mine reclamation and red mud basin disposal sites at alumina refineries and is estimated by discounting
the risk-adjusted expected expenditure to its present value based on the following key assumptions:

31 December 31 December
2019 2018
Timing of inflated cash outflows 2020: USD23 miikion 2019: USD31 million

2021-2025: USD209 million 2020-2024: USD203 million
2026-2035:; UUSD99 milion 2025-2034: USD9S million
after 2035: USD161 million after 2034; UUSD168 miilion

Risk free discount rate after adjusting for

0,
inflation @ 1.96% 3.10%

{2) the risk free rate for the year 2018-2019 represenis an effeetive rate, which comprises rates diiferentiated by vears of
ebligation settlement and by correncies in which the provisions wers calculated

Al each reporting date the Directors have assessed the provisions for site restoration and environmental
matters and concluded that the provisions and disclosures are adequate.

Provisions for legal claims

In the normal course of business the Group may be involved in legal proceedings. Where management
considers that it is more likely than not that proceedings will result in the Group compensating third
partics a provision is recognised for the best estimate of the amount expected to be paid. Where
management considers that it is more likely than not that proceedings will not result in the Group
compensating third parties or where, in rare circumstances, it is not considered possible to provide a
sufficiently reliable estimate of the amount expected to be paid, no provision is made for any potential
liability under the litigation but the circumstances and uncertainties involved are disclosed as contingent
liabilities. The assessment of the likely outcome of legal proceedings and the amount of any potential
liability involves significant judgement. As law and regulations in many of the countries in which the
Group operates are continuing to evolve, particularly in the areas of taxation, sub-soil rights and
protection of the environment, uncertainties regarding litigation and regulation are greater than those
typically found in countries with more developed legal and regulatory frameworks.

The Group’s subsidiaries are subject to a variety of lawsuits and claims in the ordinary course of its
business. As at 31 December 2019, there were several claims filed against the Group’s subsidiaries
contesting breaches of contract terms and non-payment of existing obligations. Management has
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reviewed the circumstances and estimated that the amount of probable outflow related to these claims
should not exceed USD17 million (31 December 2018: USD 3 million). The amount of claims, where
management assesses outflow as possible approximates USDD21 million (31 December 2018: USD31
millien).

At each reporting date the Directors have assessed the provisions for litigation end claims and concluded
that the provisions and disclosures are adequate,

Tax provisions

The Group’s accournting policy for taxation requires management’s judgement in assessing whether
deferred tax assets and certain deferred tax liabilities are recognised in the statement of financial
position. Deferred tax assets, including those arising from carried forward tax losses, capital losses and
temporary differences, are recognised only where it is considered more likely than not that they will be
recovered, which is dependent on the generation of sufficient future taxable profits. Deferred tax
liabilities arising from temporary differences in investments, caused principally by retained earnings
held in foreign tax jurisdictions, are recognised unless repatriation of retained earnings can be controlled
and is not expected to occur in the foresecable future.

Assumptions about the generation of firture taxable profits and repairiation of retained earnings depend
on management’s estimates of future cash flows. These depend on estimates of future production and
sales volumes, commodity prices, reserves, operating costs, restoration and rehabilitation costs, capital
expenditure, dividends and other capital management transactions. Assumptions are also required about
the application of income tax legislation. These estimates and assumptions are suhject to risk and
unicertainty, hence there is a possibility that changes in circumstances will alter expectations, which may
impact the amount of deferred tax assets and deferred tax liabilities recognised on the statement of
fimancial position and the amount of other tax losses and temporary differences not yet fecognised. In
such circumstances, some or all of the carrying amount of recognised deferred tax assets and labilities
may require adjustment, resulting in a corresponding credit or charge to the statement of income.

The Group generally provides for current {ax based on positions taken {or expected to be taken) in its
tax returns. Where it is more likely than not that upon examination by the tax authorities of the positions
taken by the Group additional tax will be payable, the Group provides for its best estimate of the amount
expected to be paid (including any interest and/or penalties) as part of the tax charge.

At each reporting date the Directors have assessed the provisions for taxation and concluded that the
provisions and disclosures are adequate,

21 Derivative financial assets/liabilities

Accounting policies

The Group enters, from time to time, into various derivative financial instruments to manage iis
exposure to commodity price risk, foreign currency risk and interest rate risk.

Embedded derivatives are separated from the host contract and accounted for separately if the economic
characteristics and risks of the host contract and the embedded derivative are not closely related, a
separate instrument with the same terms as the embedded derivative would meet the definition of a
derivative and the combined instrument is not measured at fair value through profit or loss.

On initial designation of the derivative as a hedging instrument, the Group formally documents the
relationship between the hedging instrument and hedged item, including the risk management objectives
and strategy in undertaking the hedge transaction and the hedged risk, together with the methods that
will be used to assess the effectiveness of the hedging relationship. The Group makes an assessment,
both at the inception of the hedge relationship as well as on an ongoing basis, of whether the hedging
instruments are expected to be highly effective in offsetting the changes in the fair value or cash flows
of the respective hedged items attributable to the hedged risk, and whether the actual results of each
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hedge are within a range of 80% - 125%. For a cash flow hedge of a forecast transaction, the transaction A
should be highly probable to occur and should present an exposure to vanat:on m cash ﬂows that-.__ o

ultimately could affect reported profit or loss.

Derivatives are recognised initially at fair value; atfributable transaction costs are recogmsedj_ in ihe =
statement of income when incurred. Subsequent to initial recognition, derwa‘cives are! measure "at_ falr £ o

valie.

The measurement of fair value of derivative financial instruments, including embedded derivanves, is SO
based on quoted market prices. Where no price information is available from a quoted market souree; "
alternative market mechanisms or recent comparable transactions, fair value is estimated based:on the -
Group’s views on relevant future prices, net of valuation allowances to accommodate Hauidity,
modelling and other risks impticit in such estimates, Changes in the fair value therein are accounted for S

as described below,

When a derivative is designated as the hedging instrument in a hedge of the variability in cas'h;ﬂow's L
attributable to a particular risk associated with a recognised asset or liability or a highly probable -~
forecast transaction that could affect profit or loss, the effective portion of changes in the fair value of :
the derivative is recognised in the statement of comprehensive income and presented in the hedging'._--' e
reserve in equity. Any ineffective portion of changes in the fair value of a derivative is recognised in

the statement of income.

When the hedged item is a non-financial asset, the amoun! azccumulated in equity is included inthe

cartying amount of the asset when the asset is 1ee0gnised In other cases, the amount accumulated in
equity is reclassified to the statement of income in the same period that the hedged item affects profit
or loss. If the hedging instrument no longer meets the criteria for hedge accounting, exp:res or is sold,
terminated or exercised, or the des:gna"tion is revoked, then hedge accounting is. discontinued
prospectively. If the forecast transaction is no longer expected to occur, then the balance in equiiy is
reclassified to the statement of income.

Changes in the fair value of separated embedded derivatives and derivative financial instruments not
designated for hedge accounting are recognised immediately in the statement of incorme.

Disclosures
31 December 2019 31 December 2008
USD mitlion USD million
Perivative Derivative Derivative Devivaiive
assets Hahilities assets linbilities

Petroleum coke supply contracts A
and other raw materials 39 36 42 o310
Forward contraets for aluminium . .
and other instruments 21 18 - -
Cross currency swap (note 19(b)} 48 - - -
Total 108 54 42 3

Derivative financial instruments are recorded at their fair value at each reporting date. Fair value is
estimated in accordance with Level 3 of the fair value hierarchy based on management estimates and
consensus economic forecasts of relevant future prices, net of valuation allowances to accommodate
liquidity, modelling and other risks implicit in such estimates. The Group’s policy is to recopnise
transfers between levels of fair value hierarchy as at the date of the event or change in circumstances
that caused the transfer. The following significant assumptions were used in estimating derivative
instruments:

2020 2021 2022 2023 2024 1025
LME Al Cash, USD per tonne 1,831 1,908 1,991 2,078 2,166 2,222
Plait's FOB Brent, USD per barrel 64 59 57 57 57 -
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The movement in the balance of Level 3 fair value measurements of derivatives is as follows:

31 December

2019 2018
USD miilion USD million

Balance at the beginning of the year il 30
Unrealised changes in fair value recognised in statement of income

{finance (expense)/income) during the period 2h 1m
Unirealised changes in fair value recognised in other comprehensive

income (cash flow hedge) during the period 34 -
Realised portion of electricity, coke and raw material contracts and cross

currency swap 30 (110}
Balance at the end of the year 54 11

Duting the year 2019 there have been no changes in valuation techniques used to caleulate the derivative
financial instruments compared to prior year.

Management believes that the values assigned to the key assumptions and estimates represented the
most realistic assessment of future trends. The results for the derivative instruments are not particularly
sensitive to any factors other than the assumptions disclosed above.

Fetroleum coke supply contracts and other raw materials

tn May and September 2011, the Group entered into long-term petroleum coke supply contracts where
the price of cole is determined with reference to the LME aluminium price and the Brent oil price. The
strike price for aluminium is set at USD2,403.45 per tonne and USD1,735.03 per tonne, respectively,
while the strike price for oil is set at USD61.10 per barrel and USD47.7 per barrel, respectively,

In May 2014, the Group entered into long-termn petroleum coke supply contract where the price of coke
is determined with reference to the LME aluminium price and average monthly aluminium quotations,
namely of Aluminum MW US Transaction premium, MB Aluminium Premium Rotterdam Low - High»
and Aluminum CIF Japan premium. The strike price for aluminium is set at USD1,809.65 per tonne
while the strike aluminium premium quotations for US, Europe and Japan are set at USD403.96 per
tonne, USD313.30 per tonne and USD366.00 per tonne, respectively.

In November 2015, the Group entered into long-term pitch supply contract where the price of pitch is
determined with reference to the LME aluminium price. The strike price for aluminium is set at
1J8D1,508 per tonne,

22 Financial risk management and fair values

Fair valnes

Management believes that the fair values of short-term financial assets and Habilities approximate their
carrying amounts.

The methods used to estimate the fair values of the financial instruments are as follows:

Trade and other receivables, cash and cash eguivalents, current loans and borrowings and trade
and other payables: the carrying amounts approximate fair value because of the short maturity period of
the instruments,

Long-term loans and borrowings, other non-current liabilities: the fair values of other nom-current
liabilities are based on the present value of the anticipated cash flows and approximate carrying value,
other than Eurobonds and RUSAL Bratsk bonds issued.
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Derivatives: the fair value of derivative financial instruments, including embedded derivatives, is based -
on quoted market prices. Where no price information is available. from a quoted ‘market ‘source, .-
alternatwe market mechamsms or recent wmpaxable transactlons, fair value is. estunated based on

fair value at each reporting date.

The following table presents the fair value of Group’s financial instruments measured at the:end of thet B
reporting period on a recurring basis, categorised into the three-level fair value hierarchy as defined’ by
IFRS 13, Fair value measurement. The level into which a fair value measurement is classified s
determined with reference to the observability and significance of the inputs used in the Vaiuatmn. :
technique as follows: R

» Level 1 valuations: Fair value measured using only Level 1 inputs i.e, unadjusted quoted pnces in:
active markets for identical assets or labilities at the measurement date .

¢ Level 2 valuations: Fair value measured using Level 2 inputs i.e. observable inputs which faﬂ t'o', e
meet Level ], and not using significant unobservable inputs. Unobservable inputs are inputs for
which market data are not available

¢ Level 3 valuations: Fair value measured using significant unobservable inputs.
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The Group as af 31 December 2019

Financial assets measored at fair vajue
Petroleum coke supply conteacts and other raw
materials

Forward contracts for aluminivm and other
instruments

Cross CUITency swaps

Financial assets not measared at fair value®
Trade and other receivables

Dividends receivable

Short-tertn investments

Cash and cash equivalents

Financial iabilities measured at fair value

Petroleurm coke supply contracts and other raw
materials

Forward contracts for aluminium and other
instruments

Financial liabilities not measured at fair
value*

Secured bank loans and company foans
Unsecured bank loans

Unsecured bond issue

Trade and other payables

* The Group considers that the carrying emounts of short-term trade receivables and payables are a reasonable approximation of fair valuss,

Note

17

17

2]

21

19
19
19
17

United Company RUSAL Ple
Notes to the Consolidated Financial Statements for the year ended 31 December 2019

Carrying amoust Fair vaiue
Loans and  Other financial
Derivatives receivables liabifities Totzl Level 1 Level 2 Level 3 Toial
Ush Uusp USD USD ush UsSh USb uUsh
milion million million million million mitlion million million
39 - - 39 - - 39 39
21 - - 21 - - 21 21
48 - - 48 - - 48 43
108 - - 108 " - 108 108
- 1,133 - 1,133 - 1,133 - 1,133
- 430 - 430 - 430 - 430
- 171 - 171 - 171 - 171
- 1,781 - 1,781 - 1,781 - 1,781
- 3,515 - 3,515 - 3,515 - 3,515
(36) - - (36) - - (36) (36)
(i8) - - (18) - - £18) (18)
(54) - - {54) - - (54) &4
- - {5.242) {5,242) - (5.396) - (5,396)
. - {404) (404) - (407 - (407)
- . (2,601) 2,601) (1,002) (1,700) - 2,702
- - (860) {860} - {860) - (860}
- “ (9,107) (9,107 (1,002} {8,363) - (9,365)
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The Group as at 31 December 2018

Financial assels measuved at fair vatue

Petroleum coke supply contracts and other raw
materials

Forward contracts for alusninium and other
insiruments

Financial assets not meagored at fair valoe?
Trade and other receivables

Short-tersnt investments

Cash and cash equivalents

Financisal liabilities measured at fair valuc

Petroleum coke supply contracts and other raw
materials

Forward contracts for aluminium aad other
instruments

Financial liabilities not measured at fair
value*

Secured bank lcans and company loans
Unsecured bank loans

LUnsecured bond issue

Trade and other payables

* The Group considers that the carrying amounts of short-lerm frade receivables and payables are a reasonable approximation of fair values.

Note

21

21

17

17

21

19
19
I3
17

United Company RUSAL Pic
Notes to the Consofidated Financial Statements for the year ended 31 December 2019

Carrying amount Fair value
Loans and Other financial
Derivatives receivables liabilities ‘Latal Levell Level 2 Level 3 Total
UsH Ush USp USh USD USD USD usp

million million miflion million million million mitlion million
42 - - 42 - - 42 42
42 - - 42 . - 42 42
- g1¢ - 819 - 819 - 819
" 1G5 105 105 103
. 44 - 344 - R44 - 344
- 1,768 - 1,768 - 1,768 . 1,768
(31) - - (31) - - (31} (3D
{31) - - 31} - - (31) {31}
- - (6,091) {6,091} - {6,164} - {6,164}
- - (238) (238) . (236) - {236)
- - (1,957} (1,957) (161) (1,813) - (1,974
- - (983) {983) - (983) - (983)
- - 9,269) (9,269) (161) {9,196 (9,357)
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Financial risk management objectives and policies

The Group’s principal financial instruments comprise bank loans and trade payables. The main
purpose of these financial instruments is to raise finance for the Group’s operations. The Group has
varions financial assets such as trade receivables and cash and short-term deposits, which arise
direetly from its operations.

The main risks arising from the Group’s financial instruments are cash flow interest rate risk,
liquidity risk, foreign currency risk and credit risk. Management reviews and agrees policies for
managing each of these risks which are summarised below.

The Board of Directors has overall responsibility for the establishment and oversight of the Group’s
risk management framework. The Board has established a risk management group within its
Department of Internal Control, which is responsible for developing and monitoring the Group’s risk
management policies. The Departinent reports regularly to the Board of Directors on its activities.

The Group’s risk management policies are established to identify and analyse the risks faced by the
Group, to set appropriate risk limits and controls, and to monitor risks and adherence to limits. Risk
management policies and systems are reviewed regularly to reflect changes in market conditions and
the Group’s activities. The Group, through its training and management standards and procedures,
aims to develop a disciplined and constructive control environment in which all employees
understand their roles and obligations.

The Group’s Audit Committee oversees how management monitors compliance with the Group’s
risk management policies and procedures and reviews the adequacy of the risk management
framework in relation to the risks faced by the Group. The Group’s Audit Committee is. assisted in
its oversight role by the Group’s Internal Audit function which undertakes both regitlar and ad hoe
reviews of risk management controls and procedures, the results of which are reported to the Audit
Committee.

Market risk

Market risk is the risk that changes in market prices, such as foreign exchange rates, interest rates
and equity prices will affect the Group’s income or the value of its holdings of financial instruments.
The objective of market risk management is to manage and control market risk exposures within
acceptable parameters, while optimising returns.

Commodity price risk

During the years ended 31 December 2019 and 2018, the Group has entered into certain long term
electricity contracts and other commodity derivatives contracts in order to manage its exposure of
commodity price risks. Details of the contracts are disclosed in notes 21 and 25(c),

Interest rate risk

The Group’s exposure to the risk of changes in market interest rates relates primarily to the Group’s
long-term debt obligations with floating interest rates (refer to note 19}, The Group’s policy is to
manage its interest costs by monitoring changes in interest rates with respect to its borrowings.
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The following table details the interest rate profile of the Group’s borrowings at the'jri_zportjngrda_te,_'f '3 e i

31 December 2019 31 December 2018 - -
Effective USD Effective - USD"
interest rate % million  interestrate:% - million:.

Fixed rate loans and borrowings R
Loans and borrowings 0.01%-9.15% 4,610 4.85%-12.85% .

4,610 3026
Variable rate Joans and horrowings - ) -
Loans and borrowings 3.58%-5.86% 3,569 4,91%-6.72% 5,21.1 S
3,569 5211
8,179 8237

The following table demonstrates the sensitivity to cash flows from interest rate risk arising from
floating rate non-derivative instruments held by the Group at the reporting date in respect of a
reasonably possible change in interest rates, with all other variables held constant, The impact on the
Group’s profit before taxation and equity and retained profits/accumulated losses is estimated as an
annualised input on interest expense or income of such a change in interest rates. The analysis has
been performed on the same basis for all years presented.

Effect on eqguity for
Increase/decrease  Effect on profit before  the year, excluding
in basis points taxation for the year tax effect
USD million USD million
As at 31 December 2019
Basis percentage points +100 (36) (35)
Basis percentage points ~100 36 33
As at 31 December 2018
Basis percentage points +100 (52) (EY3)]
Basis percentage points «100 52 52

Foreign currency risk

The Group is exposed to currency risk on sales, purchases and borrowings that are denominated in a
currency other than the respective functional currencies of group entities, primarily USD but also the
Russian Rouble, Ukrainian Hryvna and Euros. The currencies in which these transactions primarily
are denominated are RUB, USD and EUR.

Borrowings are primarily denominated in currencies that match the cash flows generated by the
underlying operations of the Group, primarily USD but also RUB and EUR. This provides an
economic hedge,

In respect of other monetary assets and liabilities denominated in foreign currencies, the Group
ensures that its net exposure is kept to an acceptable level by buying or selling foreign currencies at
spot rates when necessary to address short-term imbalances or entering into currency swap
arrangemernts.
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The Group’s exposure at the reporting date to foreign currency risk arising from recognised assets

and liabilities denominated in a currency other than the functional currency of the entity to which
they relate is set out in the table below. Differences resulting from the translation of the financial
statements of foreign operations into the Group’s presentation currency are ipnored.

As at
31 December

Nonr-current assets

Trade and other
receivables

Cash and cash
equivalents

Derivative
financial assets

Loans and
borrowings

Provisions

. Derivative
financial liabilities

Non-current
liabilities

Income taxation
Short-term: bonds

Trade and other
payables

Net exposure
arising from
recognised assets
and liabilities

USD-denominated . RUE- EUR- Denominated in
vs. RUB denominated vs. denominated vs. other carreneies
functional USD functional USD functional vs. USD functionat
currency currency carrency currency
2019 2018 2019 2018 2019 2018 2019 2018
USDh UsDh Ush USD USh USb UsD USD
million miliion million miilion million million million million
- - 3 3 - I 3 -
1 i 662 640 55 91 43 28
26 - 84 415 124 305 35 42
- - 40 42 “ - - -
- - {1.980) {1,030} - - - -
- - {66)  {102) (26) (26) (14) (1%)
- - (i (11} - - - -
- - ) - ©  © - -
- . 2 (135 - - ® (11
- - 7y (161) - - 49 (216)
- - (351) {393) (42) (61) (74) (54)
27 1 (L,629)  (612) 105 304 59 221
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Foreign currency sensitivity analysis

The following tables indicate the instantaneous change in the Group’s profit before taxation. (and .
accumulated losses) and other comprehensive income that could arise if foreign exchange rates t
which the Group has significant exposure at the reporting date had changed at that date, asstming a
other risk variables remained constan, e

Year ended 31 December 2019  _ : . '
USDmillion  USD million
Changein  Effect on profit B - e
exchange before taxation for Effect on equity. - .

rates the year for the year - " '*" :
Depreciation of USD vs. RUB 15% TS @48y
Depreciation of USD vs, EUR 10% 1 i
Depreciation of USE? vs. other currencies 5% (3 (3)

Yesr ended 31 December 2018
USD million USD million

Change in Effect on profit
exchange before taxation for Effect on equity

rates the year for the year
Depreciation of USD vs. RUB 15% (92) (92) @
. Depreciation of USD vs. EUR 10% 30 30
Depreciation of USD vs. other currencies 5% {11y 1y

Results of the analysis as presented in the above tables represent an aggregation of the instantaneous
effects on the Group entities’ profit before taxation and other comprehensive income measured in
the respective functional currencies, translated into USD at the exchange rates ruling at the reporting
date for presentation purposes.

The sensitivity analysis assumes that the change in foreign exchange rates had been applied to re-
measure those financial instruments held by the Group which expose the Group to foreign clrrency
risk at the reporting date. The analysis excludes differences that would result from the translation of
other financial statements of foreign operations into the Group’s presentation curency. The analysis
has been performed on the same basis for all years presented.

Liquidity risk

Liquidity risk. is the risk that the Group will not be able to mest its financial obligations as they [all
due. The group policy is to maintain sufficient cash and cash equivalents or have available funding
through an adequate amount of committed credit facilities to meet iis operating and financial
commitments.
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The following tables show the remaining contractual maturities at the reporting date of the Group's
non-derivative financial Iliabilities, which are based on contractual undiscounted cash flows
(including interest payment computed using contractual rates, or if floating, based on rates current at
the reporting date) and the carliest the Group can be required to pay.

Trade and other payables to
third parties

Trade and other payables to
refated parties

Bouds, including interest
payable

Loans and borrowings, incl.

interest payable

Guarantees

Trade and other payables to
third parties

Trade and other payables to
related partios

Bonds, including interest
payable

Loans and borrowings,
including interest payable

Guarantees

31 Pecember 20619
Contractual undiscounted cash outflow

More than More than

Within 1 year but 2 years but
1yearor lessthan 2 less than 5 More than Carrying
on demand  years years Syears TOTAL anmount
uUsb UsD Usp usp USD USh
million million million million miliion millien
764 - - - 764 764
95 - - - %6 9%
219 161 2,720 - 3,100 2,601
715 8§78 5,215 - 6,368 5,646
&9 67 - - 136 -
1,923 1,186 7,935 - 18,964 9,107
31 Pecember 2018
Contractual undiscounted cash cutflow
More than More than
Within 1 year but 2 years but
1yearoron lessthan 2 less than 5 More than Carrying
dempnd years years Syesrs TOTAL amount
usp Usb Usb Ush UsD
USD millien  million million million  million million
219 - - - 819 919
64 - - - 64 64
430 82 1,773 - 2,333 1,957
897 948 4,364 1,681 7,890 6,329
62 59 - - 121 -
2,422 1,089 6,137 1,681 11,329 9,269

At31 December 2019 and 31 December 2018 the Group’s guarantee in respect of credit arrangement
between BoAZ and VEB (note 24(d)) is presented as contingent liability and included at maximum
exposure for the Group in the liquidity risk disclosure above.
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Credit risk

The Group trades only with recognised, creditworthy third parties, It is the ‘Giou -
customers who wish to trade on credit terms are subject to credit verification; proeeditres, Th
majority of the Group’s third party trade receivables represent balances with the: wor leadir
international corporations operating in the metals industry. In addition, receivable:balance

monitored on an ongoing basis with the result that the Group’s exposure to bad:debts is not
significant. Goods are nornally sold subject to retention of title clauses, so that in the evet of non--
payment the Group may have a secured claim. The Group does not require collateral in respectof
trade and other receivables. The details of impairment of trade and other receivables are disclosed in -
note 17. The extent of the Group’s credit exposure is represented by the aggregate balance of " -

financial assets and financial guarantees given.

At 31 December 2019 and 2018, the Group has no concentraticn of credit risk within any si‘ﬁgle _‘-:' o
targer customer but 19.3% and 6.7% of the total trade receivables were due from the Group’s five
largest customers, respectively (refer to note 5 for the disclosure on revenue from largest customer).

With respect to credit risk arising from guarantees, the Group’s policy is to provide financial
guarantees only to wholly-owned subsidiaries, associates and joint ventures.

Capital risk management

The Group’s objectives when managing capital are to safeguard the Group’s ability to continue as a
going concern in order to provide returns for shareholders and benefits for other stakeholders and to
maintain an optimal capital structure to reduce the cost of capital.

The Group manages its capital structure and makes adjustments to it, in light of changes in economic
conditions. To maintain or adjust the capital structure, the Group may adjust the amount of dividends
paid to shareholders, return capital to shareholders, issue new shares or sell assets to reduce debt.

The Board’s policy is to maintain a strong capital base so as to maintain investor, creditor and market
confidence and to sustain future development of the business. The Board of Directors monitors the
refurn on capital, which the Group defines as net operating income divided by total shareholders®
equity, excluding non-controlling interésts, The Board of Directors also moritors the level of
dividends to ordinary shareholders.

The Board seeks to maintain a balance between higher returns that might be possible with higher
levels of borrowings and the advantages and security afforded by a sound capital position.

There were no changes in the Group’s approach to capital management during the year.

The Company and its subsidiaries were subject to externally imposed capital requirements in the both
years presented in these consolidated financial statements.

Master netting or similar agreements

The Group may enter into sales and purchase agreements with the same counterparty in the normal
course of business. The related amount receivable and payable do not always meet the criteria for
offsetting in the statement of financial position. This is because the Group may not have any currently
legally enforceable right to offset recognised amounts, because the right to offset may be enforceable
only on the occurrence of future events,

There are no financial instruments that meet the offsetting criteria in the statement of financial
position for the year ended 31 December 2019 and 31 December 2018.
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23 Commitments

Capital commitments

The Group has entered into contracts that result in contractual obligations primarily relating to
various consiruction and capital répair works. The commitments at 31 December 2019 and
31 December 2018 approximated USD337 million and USD255 million, respectively. These
commitments are due over a number of years.

Purchase commmitments

Commitments with third parties for purchases of alumina, bauxite, other raw materials and other
purchases in 2020-2034 under supply apreements are estimated from USD3,257 million to
USD4,135 million at 31 December 2019 (31 December 2018: USD2,932 million to USD3,527
million) depending on the actual purchase volumes and applicable prices.

Commitments with a related party - joint venture for purchases of primary aluminium and alloys in
2020-2030 under supply agreements are estimated from USDS5,134 million to USDS8,636 million at
31 December 2019 (31 December 2018: USD6,375 million to USD10,019 million) depending on the
actual purchase volumes and applicable prices. Electricity purchase commitments are disclosed in
note 25.

Sale commitments

Commitments with third parties for sales of alumina and other raw materials in 2020-2034 are
estimated from USD962 million to USD1,292 million at 31 December 2019 (31 December 2018:
from USD509 million to USDZ,344 millien) and will be settled at market prices at the date of
delivery. Commitments with related parties for sales of alumina in 2020-2024 approximated from

. USD413 million to USD771 million at 31 December 2019 (31 December 2018: from USD227

miltion to USD363 miilion).

Commitments with related parties for sales of primary aluminium and alloys in 2020-2021 are
estimated from USDS567 million to USD797 million at 31 December 2019 (31 Decenber 2018: from
USD88% million to USDI,223 million). Commitments with third parties for sales of primary
aluminfum and alloys in 2020-2022 are estimated to range from USD1,720 million to USD2,559
million at 31 December 2019 (31 December 2018 from USD832 milkion to USD1,155 million),

Sacial commitments

The Group contributes to the maintenance and upkeep of the local infrastructure and the welfare of
its employees, including contributions toward the development and maintenance of housing,
hospitals, transport services, recreation and other social needs of the regions of the Russian
Tederation where the Group’s production entities are located. The funding of such assistance is
periodically determined by management and is appropriately capitalised or expensed as incurred.

24 Contingencies

Taxation

Russian tax, currency and customs legislation is subject to varying interpretations, and changes,
which can occur frequently. Management’s interpretation of such legistation as applied to the
transactions and activities of the Group may be challenged by the relevant local, regional and federal
authorities. Notably recent developments in the Russian environment suggest that the authorities in
this country are becoming more active in seeking to enforce, through the Russian court system,
interpretations of the tax legislation, in particular in relation to the use of certain commercial trading
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structures, which may be selective for particular tax payers and different to the authonties prevmus S e

interpretations or practices. Different and selective interpreiations of tax regulatlons by various .,

government authorities and inconsistent enforcement create further unceﬁamhes 1n~ the ta: t'o
environment in the Russian Federation. :

In addition to the amounts of income tax the Group has provided, there are certain ,tax_‘pgs_itions taken
by the Group where it is reasonably possible (though less than 50% likely) that addition
be payable upon examination by the tax authorities or in connection with ongoing dxsputes 14
authorities. The Group's best estimate of the aggregate maximum of additional amounts. that

reasonably poss1ble may become payable if these tax positions were not sustained at 31 December' T

2019 is USD nil million (31 December 2018: USD nil million),

Environmental contingencies

The Group and its predecessor entities have operated in the Russian Federation, Ukrains, Jamaica,'_' R
Guyana, the Republic of Guinea and the European Union for many years and certain environmental - o
problems have developed. Governmental autherities are continually considering environmental -
regulations and their enforcement and the Group periodically evaluates its obligations related thereto. -

As obligations are determined, they are recognised immediately. The outcome of environmental
liabilities under proposed or any future legislation, or as a result of stricter enforcement of existing
fegislation, cannot reasouably be estimated. Under current levels of enforcement of existing
legislation, management believes there are no possible liabilities, which will have a material adverse
effect on the financial position or the operating results of the Group. However, the Group anticipates
undertaking significant capital projects to improve its future environmental performance and to bring
it into full compliance with current legislation.

Legal contingencies

The Group’s business activities expose it to a variety of lawsuits and claims which are monitored,
assessed and contested on the ongoing basis. Where management believes that a lawsuit or another
claim would result in the outflow of the economic benefits for the Group, a best estimate of such
outflow is included in provisions in the consolidated financial statements (refer to note 20). As at
31 December 2019 the amount of claims, where management assesses outflow as possible
approximates USD21 million (31 December 2018: USD31 million).

In January 2013, the Company received a writ of summons and statement of ¢laim filed in the High

Court of fustice of the Federal Capital Territory of Nigeria (Abuja) by plaintiff BFIG Group Divino -
Corporation (“BFIG™) against certain subsidiaries of the Company. It is a claim for damages arising.
out of the defendants’ alleged tortious interference in the bid process for the sale of the Nigerian

government’s majority stake in the Aluminium Smelter Company of Nigeria Ple (“ALSCON") and
alleged loss of BFIG’s earnings resulting from its failed bid for the said stake in ALSCON. BFIG
sought compensatory damages in the amount of USD2.8 billion plus interest.

In January 2014 the court granted the Company’s motion to join the Federal Republic of Nigeria and
Attorney General of Nigeria to the case as co-defendants. The last hearing took place on 8 November
2017, The claim was struck out, BFIG may appeal,

Based on a preliminary assessment of the claim, the Comparty does not expect the case o have any
material adverse effect on the Group’s financial position or its operation as a whole.

In January 2018 one of the Company’s subsidiaries, ALSCON and the Bureau of Public Enterprises
of Nigeria entered into an addendum to the original sale and purchase contract regarding ALSCON
on the key terms and conditions as it was disclosed in the announcement of the Company dated
19 January 2018,
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United Company RUSAL Ple
Notes to the Consolidated Financial Statements for the yeor ended 31 December 2019

Insurance and provision for guarantees

Where the Group enters into financial gusrantee contracts to guarantee the indebtedness of other
companies, controlled by the shareholder which is a beneticial owner of the Group at the reporting
date, the Group considers these to be insurance errangements and accounts for them as such. In this
respect, the Group treats the guarantee contract as & contingent lability until sach time as it becomes
probable that the Group will be required to make a payment under the guarantee.

It September 2013 the Group entered into an agreement with PISC RusHydro to provide funds to
BoAZ, if the latter is unable to fulfil its obligations under its credit facility with
GK Vnesheconombank (“VEB™). This agreement represents a surety for the increased credit limit
obtained for the financing of BoAZ. The aggregate exposure under the agreement is limnited fo
RUBI16.8 biltion (31 December 2019 and 2018 USD272 million and USDZ42 million, respectively)
and is split between the Group and PJSC RusHydro in equal proportion.

25 Related party transactions

Frangactions with management and close family members
Management remuneration

Key management received the following remuneration, which is included in personnel costs (refer
to note 6(c))

Year ended 31 December
2019 2018
USD million USD mitlion
Salaries and bonuses 61 67
61 67

Transactions with asseciates and joint ventures

Sales to associates and joint ventures are disclosed in note 5, purchases from associates and joint
ventures are disclosed in note 6, accounts receivable from associates and joint ventures as well as
accounts payable to associates and joint ventures are disclosed in note 17.

Transsctions with other related partics

The Group transacts with other related parties, the majority of which are companies related through
parent company or under the control of SUAL Partners Limited or its controlling shareholders or
Glencore International Ple or entities under its control.

Sales to related parties for the year are disclosed in note 5, purchases from refated partics are
disclosed in note 6, accounts receivable from related parties as well as accounts payable to related
parties are disclosed in note 17, commitments with related parties are disclosed in note 23, directors
remuneration in notes 9 and 10 and other {ransactions with shareholders are disclosed in note 11.
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Other purchases of assets and other non-operating expenses from related parti_es‘,éé;_tiie,-f@l_ioﬁ&ing‘ '

Year ende:d-ﬁl-]}: ember :

2619 C20I8
USD miltion USD million
Related parties — companies capable of exerting significant influence 1 .' :
Related parties — companies related through parent company il
Related parties — associates and joint ventures 3 i 1 '
15 23
Flectricity contracts

In November 2016, the Group entered into the new long-term electricity contracts to supply several '

Group’s smelters from En+ subsidiaries over the years 2016-2026, Purchases will be made under a
price formula close to market prices. The volumes committed under the long-ferm electricity
contracts are as follows:

Year 2020 2021 2022 2023 2024 2025 2026
Min kWh 37,700 37,598 37,598 37,508 37,700 37,598 25,194
Min USD 449 447 447 447 449 447 203

Related parties balances

At 31 December 2019, included in non-current assets are balances of related parties — companies
related through parent company of nil and balances of related parties — associates and joint ventures
of USD2 million (31 December 2018: USD46 million and USD 2 million, respectively). At
31 December 2019, included in non-current liabilities are balances of related parties — associates and
joint ventures of USD11 million (31 December 2018: USD 10 million).

Pricing policies

Prices for transactions with related parties are determined on a case by case basis but are not
necessarily at arm’s Jength.

The Group has entered into three categories of related-party transactions; (i) those entered into on an
arm’s length basis, (ii) those entered into on non-arm’s length terms but as part of a wider deal
resulting from arms' length negotiations with unrelated third parties, and (iii) transactions unique to
the Group and the counterparty.

Connected transactions

Mot all the related party transactions and balances disclosed above meet the definition of connected
transactions as per Chapter 14 of the Listing Rules of Hong Kong Stock Exchange. For particulars
of the continuing connected transactions please refer to the Director’s Report section of the Annual
Report of the Company for the vear ended 31 December 2019,
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26- Particulars of subsidiaries

As at 31 December 2019 and 2018, the Company has direct and indirect interests in the following
subsidiaries, which principally affected the results, assets and liabilities of the Group:

Place of Particulars
incorporation and Date of of issued and Aitributable Principal
Name operation incorpoeration paid up capital equity inferest activities
Compagnie Des Bauxites 39 Movember 2,000 shares of
De Kindia S.A. Guinea 2000 GNF 25,000 cach 100.0% Bauxite mining
9 February
Friguia SA Guinea 1957 758,966,200,000 GNF 100.0% Alumina
Russgian 4,188,531 shares of
JSC RUSAL Achinsk Federation 20 April 1994  RUB1 each 100.0% Alumina
Mykolaiv Alumina 16 September
Refinery Company Ltd Ukraine 2004 1,524,126,720 UAH 100.0%  Alumina
JSC RUSAL Boxitogorsk ~ Russian 27 Cctober 1,012,350 shares of
Alumina Federation 1992 RUB! each 100.0%  Alumina
10,000,000 shares of
Eurallumina SpA Ttaly 21 March 2002 EURIL.55 euch 1000%  Alumina
Russiar 26 November 5,505,305 shares of
PISC RUSAL Bratsk Federation 1992 RUB(.2 each 100.0% Smelting
Russian 16 November 85,478,536 shares of )
ISCRUSAL Krasnoyarsk  Federation 1992 RUB20 each 100.0%  Smelting
JSC RUSAL Russian 53,997,170 shares of
MNovoknznetsk Federation 26 June 1996 RUB(.1 each 100.0%  Smelting
208,102,580,438
Russian shares of RUB0.068
JSC RUSAL Sayanogorsk  Federation 29 July 1999 each 100.0%  Smeiting
Russian 15 November  charter fund of
RUSAL RESALLLC Federation 1994 RUB&7,706,217.29 100.0%  Processing
Russian 29 December 59,902,661,099 shares
- JSCRUSAL SAYANAL  Federation 2001 of RUB(.006 each 100.0% Foil
CISCRUSAL 36,699,295 shares of
ARMENAL Armenia 17 May 2000 AMD 1,000 each 100.0% Foil
Russian charter fund of Repairs and
RUS-Engineering LLC Federation 18 August 2005 RUB 1,751,832,184 100.0% maintenance
Russian 25 December 23,124,000,000 shares Holding
JSC Russtan Aluminium Federation 2000 of RUB1 each 100.0%  company
Rusal Global Management charter fund of Management
B.V. Netherlands 8 March 2001 EUR25,000 100.0%  company
JSC United Company Russian 163,660 shares of
. RUSAL Trading House Federation 15 March 2000 RUB100 each 100.0% Trading
1,000 shares of USD
Rusal America Corp. tISA 29 March 1999 0.01 each 100.0%  Trading
1 share with nominal
RS Irternational GmbH Switzerland 22 May 2007 value of CHF 20,000 100.6% Trading
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Place of

incorporation and Date of

Partieulars S
of issned and - Atiributable

Name operation incorporation paid up capital £ nterest
. Capital quota of
Rusal Marketing GmbH Switzertand 22 May 2007  CHF2,000,000 o
27 Qctober 978,492,901 shares of
RTI Limited Jersey 2006 tJSD1 each ‘
Alumina & Bauxite British Virgin 231,179,727 shares of
Company Limited Istands 3 March 2004  USDI each
Russian 13 February 4.303,000,000 shares
JSC Komi Aluminii Federation 2003 of RUB1 each 100.0%
Russian 29 December 44.500,000 shaves of
I3C Bauxite-Timana Federation 1992 RUB10 each 100.0%
ISC Severo-Uralsky Russian 24 October 10,506,609 sheres of T
Bauxite Mine Federation 1996 RUB275.85 each 100.0% Bauxite‘m:_'gt_'w___ g
Primary -~
aluminum__an;f__-'_.'. R
Russian 26 Septemtber  2,542,941,932 shares alomiga: "~
JSCRUSAL Ural Federation 1996 of RUB1 each 100.0%  production - - -
Aluminum
Russian 20 Qciober charter find of powders -
SUAL-PM LLC Federation 1998 RUB356,300,959 100.0% producti_on LU
Russian 320,644 shares of | Silicon .
JSC Kremniy Federation 3 August 1998 RUBI,000 each 100.0%  production - Q R
RUSAL-Kremniy-Ural Russian charter fund of Silicon P
LLC Federation [ March 1999  RUBS,763,098 100.0%  production
UC RUSAL Alumina 1,000,000 shares of
Jamaica Limited Tamaica 26 April 2001 MDD each 100.0%  Alumina.
Kubikenborg Alumininm 26 January 25,000 shares of SEK
AR Sweden 1934 1,000 each 100.0%  Smeling
RFCL. Sarl Luxembourg 13 March 203 90,000,000 RUB 100.0% Finance services
Holding*_é_nd '
International LLC Russtan 06 December 215,458,134,321 investment .
ARTIVIUM Federation 2019 shares of RUBI each 100.0%  company
22 September 1,000 shares of EUR2 '
Aughinish Alumina Ltd Ireland 1977 gach 100.0%  Alumina
Russian 26 December
LLC RUSAL Energo Federation 2003 715,000,000 RUB 100.0% Electric power . .
Limerick Alumina 54,019,819 shares of
Refining Lid, Iretand 30 March 1995 USD1 each 100.0%  Alumina
Russian 26 December 1,000,000 shares of Management R
JSC RUSAL Management Federation 2018 RUBI each 100.0%  company G
Russian 11 September  Charter fund of RUB
RUSAL Taishet LLC Faderation 2006 12,158,878,747.58 100.0%  Smelting
UCRUSAL Anocde Plant  Russian Charter fund of
LLC Federation 09 Aprit 2008 RUBI1,064,280,000 100.0% Anodes
Trading entities are engaged in the sale of producis to and from the production entities.
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27 Statement of Financial Position of the Company

as at 31 December 2019

ASSETS

Non-current assets
Investments in subsidiaries
Loans to related parties
Total non-current assets
Current assets

Loans to related parties
Other receivables

Cash and cash squivalents
Total current assets

Total assets

EQUITY AND LIABILITIES
Equity

Share capital

Reserves

Total equity

Non-current linbilities
Loans and borrowings
Total non-current Habilities
Current lisbilities

Loans and borrowings
Trade and other payables
Other current liabilities

Total current liabilities

Total fiabilities

Total equity and liabilities
Net current assets / (labilities)

Total assets Jess current linbilities

28 Events subsequent to the reporting date

United Company RUSAL Ple
Notes 1o the Consolidated Financial Statements for the year ended 31 December 2019

31 December 31 December
019 2018

USD million USD million

19,449 20,468

1,346 1,845

20,795 22,313

1,050 1,416

343 911

23 186

1416 2,513

22,211 24,826

152 152

15,743 14,152

15,895 14,304

6,188 6,816

6,188 6,816

92 2,355

36 1,322

- 29

128 3,706

6,316 16,522

22,211 24,8206

1,258 (1,193}

22,083 21,120

The first months of 2020 have seen significant global market turmoil triggered by the outbreak of the
coronavirus. Together with other factors, this has resulted in a sharp decrease in the oil price and the
stock market indices, as well as a depreciation of the Russian Rouble. At the moment the Group is
assessing the impact of these market developments for its financial position, financial performance

and future cash flows,
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3agnrenus 06 OTBETCTBECHHOCTH JEPEXTOPOB

Teperoa 2y AUTOPCKOTO 3AKTIOYCHUS HE3ABHCHAMBIX AY[IHTOPOB
KoHCOMHARpOBABABLE OT4CT 0 NPHOBILIX WK YOBITKAX
KouconuaupoBaHHABIH OTUET O HPOYeM COBOKYITHOM JOXONE
KoncomuuporasHslil 0TUET 0 PHHAHCOBOM [IOICKSHAR
KonconumpoBasiblil 0TIET 00 HIMEHEHHIX B COOCTBEHHOM KalKHTane
KoHcompapOBaHHBEL OTHET O ABHKCHHH JICHEKHBIX CPEICTE
TipuMeyanus K KOHCONHAHPOBAHHON (HHAHCOBOH OTIETHOCTH
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15
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3aasaenne 00 orpercrBeRnoctH Anpexropon,

I{HPGK’I‘Opa QCBEHOMIICHE, YTCO HECYT OTRCTCTBEHHOCTE 38 l'iO,)ll"OTOBKy !COHCO.ﬂId}alOBaHHOﬁ
(pMHEAHCOBONH OTHETHOCTH 32 rof, 3akoHuusiidiics 31 gexaGpa 2019 roga, s cooTBeTCTBHEH ¢
LeHCTBYIONUM 3aX0HOIATeNECTBOM.

3akou 0 koMnanxuax ofnanisaer JHPEKTOPOB NOATOTaBNNEaTE KOHCONHARPOBAHHYIO QHHAHCOBYIO
OTUETHOCTE 3a Kkawpabit (uuancoeeiil rof, CornacHo 3axoHuzatensersy, Hupekropa usbpanu
BAPHAHT TOArOTABAUBATE KOHCOJMIMPOBAHHYIO (DUHAHCOBYIO OTYETHOCT: B COOTBETCTBMHA ©
Mexnynaponnsivy Crannapramy @uHaHcoBol OTUETHOCTH H IPUMEeHHMEIM 3aKOHOIATEN HCTBOM,

Cornacwo 3axoHy © KOMIaHMAX, JUpexropa He JOMKHB ONOOPATH KOHCOMMAHWPOBAHHYIO
(MHAHCORYI0 OTHETHOCTE MO TEX NOR, Noka He YGe#ATes, YTG OHAa JIOCTOBEPHO OTpaMEeT
nonmredne gent Komnanuy, a tawxe mpuboutd ¥ yOuiTkM KoMnaHnuy 3a orserwstit nepuon, Ons
NOAroTOBRKM JaHHOH (buHancoBol oTyeTHocT! Hupextopa ofaszaunkl:

=  BHOpaTE NOAXOAAUYIO YUETHYIO IONHTHKY ¥ [PHMEHSTL €8 [10C/IeA0BATENBHO,

¢ penatb 0DOCHOBAHHLIE 1 PasyMHbIE CYIAEHHUR U OLIEHKH;

*  YTBEPAAATL, UTO CAGAYIOT COOTBETCTBYIOWMM OYXranTepockuM CTAHAAPTaM, TPH 3TOM
Mofbeie CYHIECTBEHHLIE OTIIOHEHHA OT HHX JOMKHE OBITh PAcKpbiTht M OOBSICHEHE! &
(PUHAHCOBOH OTYETHOCTH;

* oueHHBaTE crnocoBuocTe KoMnawuy npojosmkath CBOIO AEATENILHOCTR MEMPepLbIBHO, W
PACKPLIBATL B COOTBETCTBYIOIUMX CHYYasX CBEJSHMA, OTHOCMIIMECA K HENpPEepBIBHOCTH
RENTeNBHOCTH; W

®  [IOArOTABAMBATL (HMHAHCOBYIO OTHETHOCThL B COOTBETCTBHH ¢ NPHHIKNOM HENPSPLIBHOCTY
AGATENBHOCTH, 38  WCKIOUeHHWEM  CiyvaeB, worna JlmpexTopa  HamepeBaroTes
MWBHAMPOBATh KOMNAHMIO, NPEKPaTHTL €6 AeNTEBHOCTh MW KOFJA Y HUX OTCYTCTBYET
rakan-nulo  NHas  peanhbHas  afbTEPHATHRA, KPOME JIMKBHJAHUH HAM  [IpeKpatueHmns
JERATENIBHOCTH,

Hupexropa HeCYT OTBETCTEEHHOCTB 34 [IpaBHABHOE BegeHWe OyXranTepexoro ydera, 4ro
NO3BOJIAET OTPANCATE W ODBRCHATE ONepaLil KOMIEHIN ¥ pacKpPEIBATE C Pa3yMHCH TOHHOCTHIO B
naBoe B3EMS (}JHHaHCDByEO NO3KMLMIO KOMH&H!‘!H, H jgaeT MM BOIMOMKHOCTDL ySBnm*bca, HTO
(MHAHCOBA OTUSTHOCTEH COOTRETCTRYET 3akoHY o Kommasumax . Jhxepcn 1991 r. Oum Taioke
HECYT OTBETCTBEHHOCTh 38 CUCTEMY BHYTPEHHEro KOHTPOMM, KOTOPYIO OHH CuMTaioT Heobxoaumol
M8 MOAroToBKM  (PUHAHCOBOH OTHMETHOCTH, He COJSDIKALLEGH CYIUECTBEHHLIX HOKaKeHH
BCNCACTBHE HGB,OS[JGCOEEC»THB[X lleiL"ICTi!Hﬁ HAH DLI.IHﬁOI(, H HECYT OCHOGHYH OTBETCTBEHHOCTE 34
OPUHATHE TaKHxX MeD, KOTOpRBLIS BOCTYNHb! OA HMX, B8 HEAX obecneveHin COXPAHHOCTH akKTHBOR
Komrianni, a TAKKE NPSAOTBPAILESHHA M BHABICHMA OLHOOK M NPOMUX HETOUHOCTEH.

JMpexTopa  HeCcyT OTBETCTBEHHOCTR 32 LENOCTHOCTh M CONPAHHOCTL  (PWHAHCOBOH W
KopropaTHerOH WHOOPMALUH, pasMellieHHoH He cafite ommanun, Peryaupyiowee noaroTosxy »
PACTIPOCTPAHEHHE KOHCONMOHPOBaHHOH (uHAHCOBOH OTYBTHOCTH 3aKOHOAATERLCTBO O. IhKepcs
MOJKET OYAHHUATECA OT NPABHA, NPURATHX B APYIHX IOPHCANKUMAX,
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AyanTOpPCKOE 3aKtoveHne
HE3aBUCUMbIX ayAMTOPOB

Yuactuuxam United Company RUSAL Pic

3aknioueHne No pe3ynbTaTaM ayAMTOPCKO#H MPOBePKM KOHCOJITMANPOBAHHOK
(PMHARHCOBOM OTYETHOCTH

Mei fipoBeny ayaHT KOHCOMMAUPOBaKHOH (MHaHcoBOI orueTHooTr United Company RUSAL Plc
(nanee — «Kommaunsn) M ee gouepuux oprasmsauni (nanee — «I'pynna»), cocTomued M3
KOHCOMWIBPOBAHHOTO OTYETa O (PMHAHCOBOM NOAMKSHMH Y0 cocTosHuo Ha 31 nexabps 2019
FOAR, KONCONMAMPOBAMHBLIX OTHETOB O NpHObitn wnK YOLITKE W NpOYEM COBOKYNHOM AOXOfe,
HIMEHEHMAX B COOCTBEHHOM KAMMTANe M ABMMEHMY LASHENKHBIX CPEACTB 32 FoJ, 3aKOHuMBILHECH
Ha YKa3auHYlO Jary, a TalKe fpHMedaHnH, COCTOSIMX M3 OCHOBHBIX TONMKEHHE YueTHOH
NOIHTHKH U NpOUEH NOACHRTEALHON HHpOPMALLK,

Mo wawemy MHEHMIO, NpMAAraeMas KOHCONHAHPOBAHHAL (MHAHCOBAA OTYETHOCTL OTpasKasT
AOCTOREPHO BO BCEX CYMICCTRCHHBIX 2CMEKTAX KOHCOMMIMPOBAHHOES (PHHAHCOBOE MONMIKSHHE
Ipynms no coctosuuio Ha 31 pexabps 2019 roaa, a taoke ee KOHCOMMAKPORAHHEIE (HHAHCOBEIS
PESYNLTATH B KOHCOAHLHPORAHHGE INBIDKCHME HEHEMHBIX CPENCTE 34 rof|, 32KOHYHBLUMACH Ha
YKA3RHHYI0 ATy, B COOTBETCTBHM ¢ MemnayHaponHuiMi cranmapramy (yHAHCOBONH OTHETHOCTH
(MCD0), suinywenHsiMu CoBetoM N0 MexayHapoaHbIM cTanfapTaM QHHAHCOBOH OTUETHOCTH
(IASB), u napnemxaim ofpazoM HOAMOTOBISHR B COOTRETCTBHH C TpebopanuaMn 3axoHa o
Komnanuax (Dxeper) 1991 roma, a Taloke TpeGOBRHUAMH K PacKPRITHIO undopmauny 3akoHa o
xomnanuax Nodxosra.

Aynupyemoc neup: United Company RUSAL Ple Heaauncamait ayantop: AQ «KEIMI», rommansi, HPEFHETPHIODAILINE B
CONTRETCTRHI ¢ 3aKoHoAATenLeTaom Pocouiickol Wepepnusic, wnek cete
Pervctpiiomii nomep: 94939 nesgusctnr  durpys KTMP,  exomsmix »  accomsmume  KPMG
lulernwtional Cooperative (“KPMG International™), sapsricvprponanayio

Raepen, Hopmenacsne ocapon no azkonoaaTeArerny [Luchiunpim.

Brecewo u Eawneili rocysaper lit peeorp
1027700125628,

p CRHY ARL 30 Ne

Unew  Compperynupyesofl  OpreRHIOWSH  AymiTOpos  ACCOMMMLME
aCoupyixeetron (CPO AAC). Conoanodi pernetpuaiionymii nomep sanmest
R PECCTPE BYANTOPOD it NYANTOPSIANN opramEaupe 12006020351,
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United Company RUSAL Plc
AyAumopcroe 38KMIOHEHLIS HRIABLCUMEIX apdumopos
CmpaHuya 2

~OcHoBaHNe ANA Bbtpamess muenua & .

Mol npoBenH ayRHT B COOTBETCTBMH C Mexaynapoaueivy ctasapramu aynuta (MCA) u
NPHMEHIMEIM 3aKOHOAATeNLCTROM, Hallla OTRETCTREHHOCT B COOTBETCTRUH G STHMH CTAHZApTaMH
omicana fanee B pasgene «OTBETCTBEHHOCTL AYAWTOPOB 34 ayIHT KOHCONUARPOBAHHOH
(PHHANCOBOH OTHETHOCTH) HALIEFO 3akOuEHUs. Ml HE3ABHCHMB! 1O OTHOIIEHUIO K 'pynie B
cooTBeTCTBHM ¢ KOABKCOM 3THKK NpOdeccHoHaAnbHbIX Oyxranrepos Cosera N0 MEKILYHAPOAHBIM
Cranfiapram STHKH s Gyxranrepos (Komexe CMC3EB), W Mb BHINOMHHAH Haliu rpayue
Ftuueckre obasaHHOCTR B cooTBereTBMH ¢ Komexcom CMCIE. Mo NOMAraeM, 410 nNONy4eHHLIe
HaMH QYRHTOPCKHE NOKAIATERCTBA ABNMOTCA JOCTATOUHBIME H HARACIKALINMH, YTOBLI CAYIKUTE
OCHOBAHWEM AUNS BLIPANEHKA RALIErO MHEHHS.

BOAPOCH! dyauTa -

Kinouesste Bonpockl ayaura — 310 BONPOCHL, KOTOPHIE, COMACHO HALIEMY NpOpECCHOHANLHOMY
CYMCUSHRIO, ABNANNCL HAHOONES SHAYMMBIMH A1 HRLIErO 8YAHTA KOHCONHAMPOBAHHON
()MHANCOBOH OTHETHOCTH 3a TeKylumil NepHOA. OTH BOHPOCH Gbik paccMOTpeHbl B KOHTEKCTE
HALIEro AYANTA KOHCONHAWPOBAHHOH QHHAHCOBOW OTHETHOCTH B LENOM M npu (OPMHPOBAHHM
HAIICI'D MHEHIS 06 3TOH OTHETHOCTH, U MBI HE BEIPAAEM OTAE/IBHOTO MHEHHS [0 ITHM BOTIPOCAM.

Cw. Tipumeuanne 13 k HACTOALLEH KOHCONMIHPOBAHKOMH (brHAHCOROM OTYETHOCTH.

AyaNTOpCKME NPOLSAYPSE B OTHOWEHMM KNIOYEEORD A0NPOLa

Hmouenste sonpock! aygura
ayaura

I'pynna nmeet suauuTensHeii octaTok | B oTHOWEHMH ETJIC, cBasanHblX © NMpOMIBOACTROM
OCHOBMBIX CDEACTB, KOTOPBIH SABASETCH | AIIOMMHMA, FIMHO3EMA W GOKCHTA, MLl OLEHMIH
CYWECTSCHELIM NS (PHHAHCOBOH | 000CHOBAHHOCTL NPOTHO3OB OIKHAACMBIX AGHENCHBIX
OTHETHOCTH,  [IOArOTOBNGHHOR MO | MOTOKOB MYTeM CPABHEHWA HX ¢ MOCHCIHHM
COCTOAKKKD Ha 31 nekabps 2019 roja. | Glomketom, onoGpennwim  Coserom JHPEKTOpOS,
DAIHBIMH, FOAYMEHHLIMU M3 BHELHHUX HCTOYHUKOB, 4
TAIOKE ¢  HAKMA  cOBCTBEHHBIMH oUCHKAMKM B
OTHOWEHHH KAOMSBBLIX HCXOOHBIX HaHHLIX, TAKHX K4k
o6beM MpOM3BONCTEA, FNPOTHO3MPYEMbIE LEHB Ha
NpoADKY @MOMHHHAN, NPOTHOIUPYEMBIE LIEHLl Ha
MOKYMiCY AMIOMHHHA, RHQAALMA, BHI3BAHHAS POCTOM
H3ZEPIKeK TIPOM3BOACTRA, OOMEHHBLIE Kypehl BasloT,
CTaBIH AMCKOHTHPOBAHHA M AOATOCPOUHLIE TEMME]
pocTa, Kpome toro, wmel npoananwaupopanu
HCTODHYSCKYIO TOYHOCTH MPOrHO30E  PYKOBOJACTBA
lyTem CpasHeHMs NPOTHO30S MPOLIOFG NEpHOAZ ©
haxTHueCKHMU pe3yIETATAMH,

Teywue ycnosus MeXayHAPOAHOTO
poiia, BKiouas  kogedadks ueH
anoMmHus  Ha JlonpoHckoli  Gupwe
METaRAGE, PLIHOMHLIX npeMuil H
JAKYTIOHHBIX  HEH  amOMMMHA, MOryT
CBUJIETENBCTBOBATL © TOM, 4YTO MO
ONPensneHtbM  DOLEKTAM OCHORHBIX
CpeacTs  MOryT OblTh  [TOHECSHbLI
yourrk ot obecueHeHHs MM
BOCCTARGHNL!  paHee  NPHIHAHHEIE
yOwITIcH ot ofecuerenns, B yactHooTH,
3TO CBA3AHO C TaKHMW eQMHHLaMH,
FEHEPUDYIOWNMH JEHEXKHBIC CPEACTBA | Mul NpuBNexiy HAWMX CHEUHANNCTOR [0 OUEHKE K
(ETAC), xkak 3ap0abl 1O NPOMIBOACTRY Npoueccy npoBeAeHH HAlUeH OuenkH [ONyuleHui w
AMOMHHKA H GOKCUTOBBIE PYAHHKH. METOLONOI N, HCHOMB30BaHHLIX TpyninoH,
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Cripanuya 3

Ho cocrosnmio ma oTuerdyio pary
PYKOBONCTRO IPOBOAMT  OUEHKY
BO3MewaeMol CTonmMocT AKTHBOB
Ppynner w epunan, renepupyrowmx
JEHEIKHLIE CPEACTRA, 1O LSHHOCTH HX
HCNOABL3OBAHHA,

B CBA3H c HEOTBEMIIEMOH
HEONPERASNEHHOCTHIO

NPOFHO3KPOBAHME W AHCKOHTHpOBAAUS
By myumx ASHERHLIX fIOTOROB,
KOTOpLIE #BARIOTCH OCHOBAHHEM Mg
OUEHKM BOPOSTHOCTH BOIMELIEHHS, 3TO
OpHA M3 wmoueneix  obacreli
CyxAeHun, Ha KoTopoll cocpenoroyeHa

— Hallla Ay AMTOPCKas NPOBepKa.

B uacTrocTH, MBI OCTIOpMIIH CleyIOWee:

- DpOTHO3BI BATPAT 3AaBONOR 1O MPOM3BO/CTEY
ANOMANMS H TAHHO3EMA W OOKCHTOBBIX DPYIHUKOB
TYTEM MX CPaBHEHHA € DESYNLTATAMH NPOLILIX
NEPHOAOB ¥ NMOKA3ATENIMH APYTHX KOMNaHWI AaHHOH
OTpPacy;

- KInOMeBbie JOMYIHEHUA B OTHOWGHHH O OCPOYHEIX
TEMIIOB DOCTA BBIPYSYKH [O [IPOrHO3AM IyTeM HX
CPapHEHHd © pesyNyTaTAMM  NPOIIBEX nepHoIos,
APOrHO3aM# IKOHOMUHBCKHX H OTPaCHeBEIX
nokasaTeneii; u

- HCRAONL3OBAHHLIC CTABKM [JHCKOHTHPOBAHWA, B3
HACTHOCTH, MBI HPOBENY MEPCCHUET CPSAHEBIBELILHHOM
CTOMMOCTH kanuTana I pynnel ¢ WCnoibIoBaddsM
COMOCTaBAMOIT PBIHOYHOH HHDOPMAaLH,

Kpome Toro, Ml npopenu asanuz HYBCTBHTENLHOCTH
NPArHG308 ANCKOHTUPOBAHHBIX NEHEXHAIX NOTOKOB H
OUEHAUIIH, CBUAETENLCTBYIOT NH packpsirus [ pynmoit
VHQOPMAITHK 0 YYBCTBHTE/BHOCTH pesynuTaTon
OUSHKH O0ECLIEHONHS K M3MEHGHHAM KNIOYEBBIX
ACTYLIEHHH, BKHOY4A  OPOTHOSHBIE  HeHBl  Ha
AMOMHHHE M TNHHOZEM, 4  TAOKE  CTAaBKH
AUCKOHTHPOBAHHA, © HEOTLEMJIEMBIX DPHUCKAX OUEHKH
OCHOBHbIX CPEICTE.

4,@,;545;;";_{_;‘ i

; HypekTopa HeCyT OTBETCTEBEHHOCTL 3a npouyto kHopmano. Hpouas undopmauus srmovaer
—_— uH(popmaumio, conepauryiocs s lonosom oTyere I PYTTbL, HO HE BKAIOYAET KOHCONUANPOBAHHYIO
: (bHHAHCOBYIO OTHETHOCTL M Haule AYDMTOPCKOE 3awniouerHe o ned. Omupaercs, yro Nogosoit

oruer 6}’,116’1‘ NpEnoCTaRACH HAM OGS AQThI ay BHTOPCKOrD 3aKMI0o4eHYs.

Haute mMHenune o xonconmmuponatHok (unancono
HH(OPMALMIO, M Mbi HE NPEIOCTARIAEM BBIBOA

(popme B OTHOWEHKN AaHHON UHQOPMaLMA.

B cBAsH ¢ npoBeLeHWeM Hamu aynuTa KOHCONMAHPOBAHHON UHAHCOBOH OTHETHOCTH Halua
OB3aHHOCTL 3AKITIOYECTCH B OHAKOMACHRH C npoueit ua

BOTIPOCA, WMETCs ik CYWECTBEHHBIE HECOOTBEeTCTBH MEWTY npoqeift matbopmauneﬁ

KOHCONHAMPOBaHHOH (I)HH&]-[CDBOFI OTHETHOCTRID M HALIHMH 3HAHUAMY, TONYMEHHLIMH & Xoae

AYAMTA, H HE CONCPXNT J1i TIPOYas HAGOPMALYS HHDIX BOIMONCHBIX, CYILECTACHHBIX HCKIIEHH,

H OTHETHOCTH He PACHPOCTPAHAETCH HA MPOYYIO
a ¢ oDecreueHHeM YBEPEHHOCTH B KAKOH-MGO

thopmaumelt u paceMoTpenin py atoM
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BETCTEEHHOCT [MAPERTOPOR 1 MY, GTBevAOMMK 32 KopnoparuBHoe ynpasnesnye, 3a KOHCOAMANPOBAHHYIO
MHEHCOBYIO OTUETHOLTL B S N

Hupexropa HecyT OTRETCTBEHHOCTH 33 [IOATOTOBKY M JIOCTOBEPHOE NpPENCTABICHHE YKAZAHHOMN
KOHCONHAMPOBANHOM (itaHCcOBOH OTYETHOCTH B coOTRETCTBHMM ¢ MCDO (IFRS), 3axonom o
Komnauuax (Dxepcu) 1991 roaa, a rawxe TPEGOBAHUAMH K PACKPEITHIO HHBOPMALMH 3aKoua o
KomRanmax [ouKowra, u 3a cucremy BHYTPEHHero KOHTPONA, KOTOpyo dupextopa cuutaior
HeoOxommumMoH Ui noaroToskn KOHCONNINPOBAHHON (PHHAHCOBOY OTueTHOCTH, He conepualle
CYHECTBCHHBIX HCKAMCHMH BLHEACTBHE HENOGPOCOBECTHBIX AEHCTBIE MK OmMBOK.

Mpu  noarotoBke  KOHCOMMEMPOBAHHON hunancosoii  oruernoctn  [lupercropa HecyT
OTBETCTBEHHOCTS 30 OLEHKY ¢1I0C06HOCTH TRYNNL! NPOAOMKATE HEMPEPHIEHO CBOK AETTENLHOCTD,
38 PACKpLITHE B COOTBETCTBYIOWMX CAYWASX CBEACHMH, OTHOCALMXCS K HElIPEPEIBHOCTH
ACATGNEHOCTH, W 38 COCTABNGHHE OTYETHOCTH HA OCHOBE IOMYUICHMS O HEIIPEPEIBHOCTH
ACATCNLHOCTY, 33 WCKMIOMEHMEM cnyvwaes, Kkorga [Jupextopa HamepesatoTes JIMKBUAHPOBATS
Ppynriy, npexpaTvTh ee AeSTEABHOCTS WM KOMna ¥ HHX OTCYTCTBYET Kakas-nubo uHaa peanbnas
anLTepHATHEA, KPOME THKBHAAUMM WIH NPSKPAIHERUT JEITEAbHOCTH,

O6s3a1H0CTH 110 HAA30PY 33 NPOLECCOM NOArOTOBKH (puuancorol oTYeTHOCTH Fpynns pecyr
LA, OTBEYAIOLHE 32 KOPIIOPATHBHOE YIIPABNGHHE.

HOCTL ayanTOpOS 3a AYANT KOREONMAUPORANKHON BUHANCOEOH oTuETHOCTH

Hawa uens cocrour n moayuesun palyMHOH YBEpeAHOCTH B TOM, YTO KOHCOAMAMPOBANHAN
(pumarcoBas  OTueTHOCTL  He COACPKHT  CYLHECTBEHHBIX  MokaikeHMlt  BonepcTaue
HenoBpOCoBECTHBIX  eHeTBuM  uaM owubok, u B BBRIYCKE  ayHHTOPCKONO  3aiUnoveHMs,
COACRKALICTO HALUG MHEHHE, PasyMHad yBepeHHOCTE NpeacTaBnser coboil BLICOKYI) CTeNeHb
YBEPCLHOCTH, RO HE HBAACTCA rapanthell TOFO, UTO AyLWT, TIPOBEEHHBIH B COOTEETCTRMM ¢
MexzyHaponsbiMu CTAHAAPTAMM AYAHTS, BCerna BeIBIAET CYUICCTBEHHLIE HCKAKEHUR NPH MX
Hanuuns. Mekakenns moryr GuiTh pesynstarom HeROGPOCOBECTHBIX AeHeTBMI WM CWHGOK
CHHTAIOTCA CYUICCTBEHHbLIMH, 8CIH MOXHO 0BOCHOBAHHO NPEANONMKATS, UTO B OTHEALHOCTH UK
B COBOKYMHOCTH OHM MOIYT HOBAMATL HA 3BKOHOMMUECKHE pelefus nons3oBaTenei,
MPHHHUMAEMEIE HE OCHOBE 3TOH KOHCONHAUPOBAHHON (HHARCOBOH OTYETHOGTH,

B pamiax ayauTa, ApoBOAMMOro B COOTBETCTEHM C MeawayHapoRsbIMH CTEHIAPTAMH ayUTA, Mbl
MPUMEHAEM NPOPECCHOHANBHOE CYNIEHHE H COXpaHITEM NPOECCHOHANBHEIH CKEMTHIM3M Ha
NpoTMkenin ecero ayaura. Kpome Toro, Mbl BhinonHsem cneayiolee;

" BRMEIIEM H OUEHHMBACM PHCKH CYIMECTBEHHOTO HCKAKEHMA KOHCONHAHPOBAHHOMN (HaHCOBO
OTHETHOCTH BCAGACTBUE HeROGpOCOBeCTHBIX ACHOTBMI MM OwKMBOK; paspabarbiBaem u
NIPOBOIHM  AyAMTOPCKME NPOUGAYPS! 8 OTBET HA 3TH DHCKH] MOyuaeM AYLHTOpCKyE
AOKAIATENLCTHA, ABAMIOIHECT AOCTATOMHEIMK K HAAIEKALIMMA, YTOBBI CIYIKHTE OCHOBAHHEM
ANA - BEIPDICHMS HAWero MHeHus. Puck HeofHapyikeHHst CyIECTBENHOIO MCK@KEHMS b
pesymsTate HenoGpocoBecTHBIX NeHCTBIE BILEG, weM pHCK HEODHApYKeHHA CYLIECTBEHHOTD
HCKDKENHA B pesynbraTe omtubin, Tak xak HenaoBpoCOBECTHLE AefcTBUM MOTYT BRRIOHATh
CTOBOP, TOANOT, YMbULACHHBIR NPONYCK, MCKIKEHHOES NPENCTABIEHME uddopMaL1K  HiH
HEHCTBHA B O0XOJ CHOTEMBI BHYTPEHHEr KOHTpONA.

" NOTYyuAeM TIOHMMANHE CHCTEMbl BHYTPEHHEr0 KORTPOMS, WMEIoliel sHaueuwe iy aynuTa, ¢
Uenbio paspaGoTky ayAMTOPCKUX NPOUEAYP, COOTBETCTBYIOWHY obcTodTenbCTBAM, HO HE ¢
UENLIO BRlpaKerits MHeHu 06 3heKTHBHOCT] CHCTEMBI BHYTPEHHENO woHTpoRa [pyitast.
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- ouenWBaeM Hamnexcawuii xapakTep npuMeHsemoll yuerHoli NoauTHiH ¥ 0GOCHOBAHHOCTH
BYXranTepekHX OUEHOK M COOTBOTCTBYIOINETO PACKPHITHS WH(OPMALMM, TOJIOTOBNEHHOTO
Jupexropamu;

- JenaeM BLIBOJA O NPABOMEPHOCTH upHMEHeRKA JIHpexropamy AONYMEHUA O HENpephIBHOCTH
NESTENRHOCTH, 2 HA OCHOBAHUHR IIOJIYUYEHHBIX AYAUTOPCKHX JICKA3aTesIECTB — BBIBOX O TOM,
MMEETCA JIH CyUIECTBEHHAs HEONPENENEHHOCTh B CBR3H ¢ COBLITHAMM MM YCIOBUAMH, B
Pe3YLTATE KOTOPHIX MOTYT BOSHUKHYTh 3HAHHTEAbHBIE COMHeHHs 8 cnocofHoctH I'pymnsi
IPOIO/IKATL HETPEPbIBHO CBOKY ASATEAbHOCTh, ECIH Mbi TIPHXOAMM K BBIBOZY O HalmHuUMH
CYLUECTBEHHON HEOTPEAENSHHOCTH, Mbl JOJNHLL TIPHBJIEHL BHIMAHHE B HAILeM ayAHTOPCKOM
JAKMIOYEHHH K COOTBETCTBYIOLIEMY PpACKDHITHIO HA(QOPMaUHKM B  KOHCONMIHPOBAHHOH
IMHAHCOBOM OTUETHOCTH HIIM, €CTY TAKOE PACKPLITHE MH(OPMALIHM FBRASETCS HEHAANCIKALLIMM,
MOAH(KEIMPOBATL HALIEC MHEHHE. Hally BslBOAR OCHOBAHL! Ha AYJIMTOPCKHX JOK43ATENLCTBA,
NMOAYUESHHBIX O JAThI HALIErO 2yAWTOpekoro sakmoueHus. OpHaxo Oyaywne cobprrHs uiy
YCROBMS MOFYT [IPMBECTH K TOMy, wTo ['pynma yTpatdrT c¢nocofHOCTE NPOAONIKATE
HERPEPHIBHO CBOIO IEATE/ILHOCT)

- DpOBOAMM OLEHKY APEACTABIEHHA KOHCOMHAHPOBAHHON (HHAHCORON OTHETHOCTH B LES/IOM,
Er0  CTPYKTYpPbI W COZEDMAHMR, BKIIOMAf pAacKpbiTHe HHGQOpMaupH, a Talke TOre,
OPEACTABMAET /M KOHCOMHANPOBaHHAY (MHAHCOBAR OTYETHOCTh, JISEIME B ©6 OCHOBE
onepaunu ¥ coObiTHS Tax, 4Tobei Gbuto obecneueHo HX AOCTOBEPHOS NPE/CTABACHNE,

- rloAyusem  AOCTATOMHBIC HAANSKAWIME AYAHTOPCKHE JIOKA3ATENBCTBA, OTHOCAUMECH K
(unancopoit MHQOpMAalMK OPranK3alil 1K NeaTeNbHOCTH BHYTpH 1" py by, HTobsi BLIPasHTh
MHEHHE 0 KOWcONuaupomanHoit (uHancosod oTueTHOCTH. Mbl OTBewaeM 3a PYKOBOACTBO,
KOHTPOSL M TIpoBefeHHe aynuTa I'pynnsl, Mbl ocTaemMes NONHOCTLIO OTBETCTBEHHBIMH 32 Hallie
ayAuTOPCKOE MHEHHE,

Mbl  ocywecTBhaseM BH(OPMALMOHHOE B3aMMOAEHCTBHE C JMUEMH, OTBEYAOUHMK 34
KOpROPaTUBHOE yNpaBieHHe, JOBOAA A0 WX CBGAGHMN, TOMUMO MpO4Ero, KH{(opMauuio o
3araHnposaHHoM OOBEME W CPOKax aAyAWTa, a TaloKe O CYLUECTBEHHBIX 3ameuaHuiax o
pesynnTataM ay[WTa, B TOM uHCAE © 3BAYHTENLHBIX HEJOCTATKaX CHCTEMbl BHYTDEHHErO
KOHTPOJIA, KOTOPHIS Mb1 BRIABIISEM B NPOLIECCe ayAnTa.

Mel Taloke NpeLOCTaBANeM JHOAM, OTBEWAIOLMM 38 KOPIOPATHBHOES YNPABICHHE, 3aABNeHHS O
TOM, U970 Mbi COBRIONIH BCE COOTBETCTBYIOLUME 3THueckue TpeBoBaHyus B OTHOLWEHWH
HEZABKCHMOCTH 1 MHOPMHUPOBANK 3THX Jnl 000 Beex B3AaHMOOTHOLIEHHAX H MPOYHX BONPOCAX,
KOTOPHIC MOMKHO OOOCHOBAHHO CHHTATE OKA3bIBAIOWHMH BAUSHHE HA HE3ABHCHMOCTh ayUTApPOB, &
B HeOOXOAMMbIX CAYHANX — 0 COOTBETCTBYIOIHX MEPAX NPEROCTOPOIKHOCTH,

M3 Tex BONPOCOB, KOTOPLIE Mbi JOBENM AC CBEACHHN AML, OTBEYAIOLIMX 32 KOPNOPaTHBHOS
ynpasnedde, Mbi OTpejesseM BOTPochl, koTophie Ouink HaunGonee 3HAUMMBLIMM JUIS ayRHTa
KOHCOMAMPOBaHROH QHHAHCOBOH OTHETHOCTH 33 TeKyLIMH NEPHOL H, CNEAOBATAIIBHO, ABNAKTCA
KIOUEBLIMH  BONPOCAMKM  ayauta. Mbl ONMCHIBAGM 3TH BONPOCH B HallieM ayRHTOPCKOM
3AKIMOYEHMH, KPOME Caydaes, Koraa nyGiMuHoe packpbiTve HE(pOpMattkd ol 3THX BOMpOCaX
JANPEUIEHO 3AKOHOM MM HOPMAaTHBHBLIM aKTOM WIH KOF4a B KpaliHe peaxux ciyuasx Msl
NPUXOQHM I BLIEOZAY O TOM, YTO MHJIOPMALKS O kaxom-THGO BORpoce He AoLKHA BuiTh coobuieHa
B HALIEM 3AKMOMEHMM, TaK KIK MOKHO OJOCHOBAHHO HPELTIGNOHMTE, MTO OTPHUATENLHLIS
focAeACTRUA coobluenus Takolt MHBOpMAly NPEBLICAT GOIECTBCHHO 3HAYMMYIO NOAB3Y OT €
cooB LeHHSE,
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Or9eT B COOTBETCTBHM C JpYrdMH  3aXOHOJATENLHBIME W  HOPDMATHBHBIMHU
TPeGORAHMIMMN

Bornpockl, 0 KOTOPLIX Mbl JO/DIKHEB! COODILMTL B KAYSCTEE HOKAIOYeHHs.

Mgl He BRISBHIE HHKaKUX (l)alCTOB E OTHOLICHUWN CACAYHOUIHX BOIPOCOB, KOTODRIS HEOGXO}.IHMO
OTPa3HTL B HALLGM 3aKNOYeHHH B cOOTBeTCTsMH ¢ 3akonom o Komnauuax ([Brepcs) 1991 ropa,
CBA3ZAHHBIX C TEM, YTO, NO HALEeMY MHEHHIO!

— Komnauus He Bela Hagnexalnumit Gyxrajirepekuit yuer; unu

-~ OTYeTsl, HEOOXOUNMBIE 13 HaMIeH AYAUTOPCKOM NPOBEPKY, He GBUTH MONYHCHD! OT (DUIHAIOB,
KOTOPRIE MBI HE NOCGTHIH; WK

— ¢unancosas oTueTHOCTb KoMIIaRM He cOOTRETCTRYET SyXranTepoKoii AOKYMEHTALMH, WA

~ Mbl HE OAYYHIIH B0 MH(OPMaUHIo K MOACHeHHH, TpeGyeMble B LUESX HAWEH 4yAWTOPCKON
APOBEPKH,

Pylcoao,umenb 3anaHMda, 10 Pe3YNLTATAM  KOTOPOro BRINYIMGHO HacTodllee AYRHTOPCKOS
3aljlouente He3aBHCMbIX Y IUTOPOR:

Mogmcs! JOdmupwanbian nevarts/
Epkona Axbinber

OT el 1 o nopysenwio AQ «KIMMMs,
NPUIHEHHOM ayaTOPCKON KOMNaHWK
Mockea, Poccus

12 mapra 2020 roga
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I0naiimed Kostnane Pycan flac
Konconuduposanueiil omuem o npubuuisix unu yoprmyax 3a 200, zaconduauiicn 31 dexabps 2019 200a

Ton, 3arouunsinpiica

31 pexabps
2019 2018
Tpim. MR ML

hoss. CHIA aoan. CLIA
Bripyuka 5 9711 16 280
CebecronmMocTs HposadK 6(a) {8 113) {7 446}
Baliopas npnosun 1 508 2834
KomMepHeckye pacxos 6(6) (539) {462)
VapasressecKue pacxo/sl 6(%) {594) (629)
QbecueHenHe BHeOOOPOTHEIX AKTHROB 6(6) {2913 {157y
Hpouwe THCTbIE ONCPRUROHHLIE PACXOIB! 6(6) 87 {105}
TpnSutas 0T ONepaunoHnofl GesiTeNLHOCTH 87 1481
DHHAHCOBLIE JOXOIbE 7 45 203
PHHAHCOBBRIE PACX0/Ik] 7 (747 {686)
Hond B npubeIR ACCOUMAPOBAYHBIX KOMIAHWE H
COBMECTHBIX MPEARPUATHI 15 I 669 955
MpubbIE N0 HAROTrCODTOKEH NS 1054 1953
Hastor va npHOLLIE 8 (94 (255)
Hprosis 3a oTveTusl rox 960 1698
Tprunraou@anes akunoHepaM KomnaHuu 960 1698
ElpuGrsie 32 0TUETHBIA TOR 960 1698
MNpuibiae Ha aKcuuio
Ba3osds 1 pasBOAHEHHAR MPHOLTEL Ha AKEHIO (RO
CILIA) 12 0,063 0,112
CiuppexTHpOBAHHR T nokasatems EBITDA o(r} 266 2163
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lokasatend KOHCONMMEMPOBAHHOTO OT4eTa O TPWOBLLIX HAH YORITKAX CAGHYET pPACCMaTpUBATL 8
COBOKYNHOCTH C INpuMeHanMamd Ha crpaumunax 18 — 111, koTopele sBnArrTcs HEOTHEMAEMON HaCTHIO
BauHol KOHCONMANPOBARHOH (HHAHCOBON OTYETHOCTH.




Fuaiimed Konnang Pyean fIne

Koncoaudupogannsii omuem o npovem cosoKYRiOM Sox0de 3a 200, JakoHunewuiica 31 Dexafips 2019 soda

Iea, 3akonunsminiicn
31 pexalbps
2019 2018
MR ACAT, MAH J0JL1
M.
Tpita CHIA CHIA
Hpubsiie 3a oTuerssii rog 960 1698
Hpounii cosoryrmniit noxon
Cmambu, xomopwte we Oyoym anacredcmenn
pexsanudnuuposars & cocmas npubetiy uny y6stnsa:
AxTyapHbtii (YOLITOK)/ R0X0/1 110 NEHCHOHHEIM MIAHAM 20 ® 6
(9} 6

Cmameu, komopeie 6oy uru mozym Gotime
enocnedcnigi pexsanudutposans @ cocmag HpuBbLLTY
wAn yowma:
Haverieune cnpaseanysoil cTonMOCTH HHCTPYMeHTOB 1
XSIKUPOBAHMA JSHEHHBLIX BOTOKOB 34 -
Hlonst npodero cOBOKYTIHONO HOXOHA ACCOLMUPOBANHEIX 15
KOMNaHHH - 10
BubuiTie sovepHero npeanpusTis 4 -
Kypcoeble passMiml 0T onepanuit o yuety MHBecTHLRE
RONEBbiM METOHAOM 15 448 (810)
Kypcosbie pasunusl 1pH nepecuere nokasareeil
HHOCTPAHHBIX NOADA3NENIGHUH H3 APYTHX BAMIOT 101 {139

587 (93%)
Tpounii copoxyneit Roxon/(y6uIToK) 3a rom 3a
BbIHETOM HANOrOB 578 (933)
O6uinit COBOKYIHLIE 40X0A 33 0TYETHbLH rog 1538 765
[MpuunTaiowancs;
Axinopepan Komnauuu 1 538 765
Qdwuii coBoRyNULIT A0X0A 32 OTHETHLLE FOI 1538 765

Hanorossiit shidext, cywmiecTseHHO BINTIOWMH HA KOMIOHEHTHL Omiera o n

ATCYTCTROBAIL

Tlokasateny KOHCONMUANPOBAHHONO OTHETA O COBOKYIHOM JOXOLE Cii
C npHMEvaHHAMH Ha CipaHMuax 18 ~ 111,

KOHCONHONPOBAHHOH (DUHAHCOROM OTYETHOCTH.

POTEM COBOKYHHOM ROXOZE,

12

CAYCT paccMarpHBarh B COBOKYTTHOCTH

KOTOPBIE HENAIOTCA HEOTHEMAEMOHR wacThio Ranioi

A6




AKTHBBI
BreolopoTHbIE AKTHBLI
QcHoOBHbIE CpeCTha

HeMaTepPE&J!bHBIe AKTHBE!

HHBeCTHLHY B ACCOLUMIHPOBAHHDIE KOMIIBEHAY 1 COBMECTHBIE

NPeanpHATH

OrnoxexHpie HAJOTOBLEIS AKTHBEL
Tpoussogiule QHEANCOBLIE AKTHBL
[Tpoune BHEOBOPOTHBIC AXTHELL

Hrora nHecO0pOTHEIE AKTUEDI

O0G0POTHBIE ARTHEDLY

3anackl

KpatkocpouHeie HHBECTHLIME

Topropas 1 npo4as nebutopckas 3a00MKEHHOCTE
JHBHACHARL K MOAYYSHHIQ

[lpouzsonHbie GPHHAHCOBRIE AKTHEB!

JicHeIKHbIE CPBACTRA M HX DKBHBANEHTDI

Hrore o60poTHLIE AKTHBLL

HTtoroe akripet

[MoxasaTeny KOHCOAWAMPOBAHHOTO OTYETA © QUHAHCOBOM UONOKCHHH CHGLYeT pACCMATPHBATh B
COBOKYITHOCTH € NpHMEqaHHAMM Ha crpandbax 18 — 111, xoTopele ABBHOTCA MEOTLEMIEMON Y3CTRIO
AanHE{l KoHCONRANpORaHHOH QHHAHCOBOH OTUETHOCTH.

Hpam.
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Fonaiimed Kosinanu Pycan Hne
Konconidupoganuulii omuent 0 uuaucoaom noroxcerty no cocmonnui na 31 dexabpn 2019 zoda

31 nexadpn 31 pexafips
2019 2018
MUTH ROJL. MIH A0S
CLIA CHIA
4499 4 421
2557 2 409
4240 3698

130 93

33 33

87 57

11 846 i0 711

2460 3 006

171 105

1351 1102

430 -

75 9

1781 844

6 268 5066

17 814 15777
13
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COBCTBEHHBII KANMNUTAJ U OBA3ATEJILCTBA

Coberpennbiit KAOKTA

ARUHOHEDHLIN KATTHTAN

AMuccHosHME roxon

[Ipouse pesepan

Pezepr noA nepecueT B BANIOTY NPEACTARNSHHA
HaxonnenHsi yGuiTak

Wroro cobermeruniii Kanuitan
Honrocpounsie ofn3arenbersa

Kpenuret 1 3aiMbl

Pesepser

OTnoxenHble HATOrOBbIE 00a3aTeNECTRS
TlponsnofHsie PHHAHCOBLIE 0BAIATENLCTRE
Tlpouue ponrocpoysse oba3aTeNbCTa

Hroro noarocpotnsie 0683aTENbCTRR
KpaTtrocpoditble 00n3aTCNLETES

Kpeaursl 1 3aiiMsl

Toprosas u npouas KPeAMTOPCKad 33 0IKEHHOCTD
Tpou3BoAHRIE (HHAHCOBHIE OBA34TENLCTRA
Pe3epsit

Hrere kpaTkocpoyible o8a3aTeNbLETRE

Hroro ofazatensersa

Hroro cofcreenuniii kanutan i 00A3aTe1nCTBa
Uncrbie 0BOPOTHLIE AKTHBBI

HToro akTnBe! 34 Bh1METOM KPATKOCPOYHBIX
0051338 TeNLCTE

OryeTnocTs yTBEPIKAEHA H onolpera k sunyciy Cosetom Jupexropos 12 mapra 2020 ropa.

E.B. Huxurnn
TenepannHblf BHPEKTOD

Hpam.
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KOnatmed Komnanu Pycan i
Koncornduposanisiil omvem o dunaicason noaaoicerni no cocmonwuo na 31 dexatipa 2019 zoda

31 pexatpa 31 gexabpn
2019 2018
MJIR 01T MITH RO,
Ciia ClHA

152 152
15 786 15786
2892 2 863
{9201) (2 750)
{2 832) (3 842)
6 747 5209
7 699 7372
403 366
465 502
27 24
83 50
8677 8314
543 914
1770 I 274
27 7
45 59
2390 2254
11 067 10 568
17 814 15777
3878 2812
15 424 13523
A.B. Honor
DunaycoBLil THpexTop
14

Hokasareny KOHCONHAWPOBAHHOTO OTYETA O (HHAHCOBOM INONOWEHMM CIGAYET paccMaTpHBAT, B
COBOKYNHOCTH ¢ TpMMEeYaNWAMH Ha crpaHmiax 18 ~ 111, xortopule semsioTes HeoThemneMoil 4acTnio

HAHHOH KOHCONMEAHPORAHHOI (UHAHCOBOH OTYETHOCTH,
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Ocratok Ha | ausapa 2019 roga
Hpubsite 3a ron

[pounil cOBOKYNMELH HOXOA 38 Fol
H1oro coBOKyNnHLIH 50X04 33 oA

Ocratox Ha 31 nexadps 2019
roza

Octatok Ha 1 susaps 2018 ropa
TpnGewis 3a Tox

Tipoun#t coBoKyNHbLA
DOXON/{DacxoR) 32 rof

Vitoro coBoKYRHBIA DoX0a 32 MoA

Qeratok na 31 gexabps 2018
roxa

fOuaiired Koxnaguu Pycan Hac

Konconudnposgu ot omuest ob UsNeRerusy 6 CoBCMEeIno kanumane 3a :00, 2axonwuenadics 3/ dexabps 2012 eoda

Axnnedep- DIMHCCHOHHBL fIpouue Peaeps nox HaxonsteHssr Beero
Hbli AOXO] pezepssl fepecyeT B # yOniTOK ¢ofcTBeHHOIQ
KANATAN BRAIGTY KanWuTaaa
HPEACTABNCHH
H
MIH G MIH ZOJT. MIH 0N, MITH JI0N. MJAH AONTT. MIH 2O
CIlIA CHIA CIIA CIIA CIHA CHIA
152 15786 2 863 (% 750} {3 842) 5209
- - - - 960 960
- - 29 549 - 578
- - 29 549 D60 1538
152 15 786 2 892 {9 201) (2 882) 6 747
152 15 786 2 847 (8 861) (5 540) 4 444
- - - - 1698 1698
- - 16 (945} o (933)
- - 16 (949 1698 765
152 15 786 2 863 (% 750} {3 842) 5209
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T[ToKa3aTent KORCOMMAHPOBAHHOTO OTUSTA 00 M3MeHeHHAX B COOCTRENHOM KANTUTANE 32 DO/ CNIeflyeT PaccMaTpiBaTh B COBOKYNHOCTH C NPAMEYAHHAMH Ha CTPERHLEX
18§ — 111, ROTOPBIE RBIRKITEA HEOTHEMACMA(T MACTLR HAHKO KORCORHRITPOBAHHON GunaHCOBON DTUETHOCTH.



ONEPAUMHOHH AN JEATEABHOCTDL
Hpulnire 33 oFueTHLIR roa

Kaoppewmmipacrit:

AMOpPTH3AHHA OCHOBHLIX CPEHCTE
AMOPTHIALNA HEMATEPHANLHEIX BKTHBOB

Ofecucierue BHEOOOPOTHRIX aKTHBOB
{Boceranosnense odecLenenna Yolfecugienie Topropodi 1 npoeh
HeGrTopeKof 3af0IDKEHHOCTH

BoceranoBneHle 0BeCIlEHERNA 3ANAtos
Boccrasprrenne ofeciieHeH s pe3epsa o NeHCHOHNbIM
ofs3aTensorsam

Pe3sepn 110 IOPHLHYECKHM ODA3ATELCTEAM
M3MEHEHMA CIPAREANHEOH CTOUMOCTH IPOMSDONHBIX (PHHAHCOBLIX
HHCTPYMEHTOB

Ynerhlii yOBITOK 0T KYPCOBAIX PA3HHL
VOLITOK OT BLGHITHA OCHOBHAIX CPEICTD
Mpouetthsie pacxonn!

(IpOLIEHTHLIC NOX0AN

Hasior na npnufsuib

Liong B npnbbiny acCOUHNPOBAKHBIX XOMAAHHH I COBMECTHLIX
RPEARPHATHIA

TI0TOKH NCHEKHBIX CPEACTE OT ONePAUNOHHON ALFTENLIOCTH 10
yyera HIMEeHeHHH b oG0POTHOM KANRYC/C H PEIEPBAX

YwmensuieHue/(yBeHUSHKE) 3a118C08

VBemuueHie Taprosoit 1 npotcH e0HTOPCKOR 3aL0AMEHHOCTH
Yronuuenne/(yMenLIEHHE) TOPTOBOI 1 NPoYei KPERHTOPCKO
3AJ0TENEHBOCTH

YMEHBWEHHE PEISPBOB
FloTorlt AeNeiHbIX CPCACTS 0T ONEPALHOHHOR NeNTEeTLI0CTI A0
YIIATEE HAJIOCR Ha npabeiis

Hanor na npubuns ynnauenanii
Ynerslit HOTOK AEHEKHLIX CPSACTE 0T ONEPALHOHHOH
ARRTENLHOCTI

Hpum,

6,13
6, 14
6(6)
6(6)
16

20
20

15

I0naitmed Kosnann FPycan Hine
Koncortdupoeanulil omuem o dsucenuu eHeoicnslx cpeoenia 3a 200, zaronyuguiiicn 31 dexadpa 2019 200a

Fo, aaxoumupumiica
31 mexabpn

2019 2018
M MJTE AGHAN.
g"m"“; CHIA
960 1698
562 511
4 2
291 157
(12) 36
{16 (20)
N (2)
14 -
21 (170)
124 80
22 12
602 503
@5 (32)
04 255
(1 669) (955)
045 2074
580 (498)
(210 (154)
586 (608)
(6) (10y
1895 804
(243) (124)
1652 680
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FokasaTens ®OHCONHAMPOBAHHOIO OTYETA O [BMKCHUM JEHEKHBIX CPEACTB, CNEXYET paccMaTpusaTh B
COROKYTTHOCTH ¢ IPHMENAHHAMH Ha cTparKuax 18 ~ 111, KOTOPHE ABIAIOTCA HEOTHEMARMOI HaCTHIO NARHOR

KOHCOTHANPOBAHHOA HUHAHCOBONR OTUTHOCTH

A30




Koncondupoaannniil amyen o deugicerne delencmy ¢pedeme 3a 200, 3aK0.

FOnaiimes Kosnauu Pyean Hac
aunuiiics 31 dexabpr 2019 2oda

Fon, 3arcomuubmsiicn

31 pexatpsn
2019 2018
- MJIH HOMR, MU ZOIUT,
fpav. " cma LA
HHBECTHUHORHAS JEATEALHOCTL
[ocTymiesnn o1 pLIGLITHA OCHOBHBIX CPERCTS 43 22
MpouenTsl nonyuenHLe 31 29
TpuoGpercune oCROBHEIX cpencTs (811) (812)
Auenaenns), NONYMEHALE OT ACCOLUMUPORAHNEIX KOMIEHUE H
COBMECTHEIX MPEAnPHATHA 141 209
Tpuobperenne HeMaTepHANBHLIX KTHBOB 37D (22)
{Ipostue vrsecTuIn (85) (153)
Banoc b conmecThoe npesinpusTie (75) -
FipuoBperenne potephix MpeanpyusTHi (35) (53)
Bozspar apenonnarsl 30 HHEECTHUMIO B ACCOUMHPOBAHHYIQ
KOMIAHHIO 44 -
Hamenenye BeNHMHHLI ISHEXKHBIX CPEACTE, OFPAHHMEHHMX B _
HCAIGAL30BARHI 17(r) 30 (26)
HueTuilf 0oToK AeHeHEBIX cpeacn, NoNYULHHBIH
OT/(HCNONL3OBARHLIT B) NHBECTHUHOHHKOH ZEATCILHOCTH 246 (106)
DHHAHCOBASA AEATEJLHOCTL
[puBneseHme 3aeMHubIX CpencTs 1 568 1996
Bhiniatur no 3aemMAbiM cpeneream (1 905) (2 142)
Pacxoast, cBA3AHHbIE © PeQUHAHCHPOBAYEM JOATA, 1 MPOYME
paxeasl (33} (6)
FpouerTel ynnauesHsie (553) (490)
Nnatesn 10 NPoHBORNLIM (HHAHCOBLIM HHCTPYMEHTAM (26) 125
HueToiil NOTUK AEHEKHEBIX CPeCTB, MCOGAL30BANHDIX B
PHUHAHCOBOH ACHTENLHOCTH (949) (517)
HucToe yseauueRMe ALHEHHBIX CREACTB B HX JLBHBATEHTOD 949 57
Jlenemnbie CPEACTBA H #X FKBUBANEHTH Ha HATANO OTUETHOTO
rona 17(s) 801 814
Brinstuite HIMEHEHINH BANIOTHBIX KYPCOB HA JEHENHBIE CPERCTRA 1
HX IKBUBANEHTHI i8 (7%
HeHeminic CPEACTBA 1 AX INCHBANEHTEL 1A KOHEL OTYETHONG
roga 17(8) 1768 801

Heusxkublie CPeACTBa, OrPAHIYEHHBE B HCTIGNIBE30BARYY, N0 COCTONHUO ta 31 Aekalps 2019 n 31 nekaGps
2018 rr. coctapamny 13 mau gonn. CLUA 1 43 min gonn, CIUA, cooTeercreeHso.
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Ilokasateny KOHCOJNMANPOBAHHOTO OTHETA 0 ABMHKEHHH AEHENHBIX CPEECTB, CAEYET PACCMATPMBATL B
COBOKYNMHOCTH € NPHMEUAHHAMH Ha CTpannuax 18 — 111, KOTOphle SBNAIOTCA HEOTBEMAEMON YACTLIO

AaHHOH KOHCOHARPOBANHON QHHAHCOBOH OTUETHOGTH

VY
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fOuwiimed Komnana Pycan Hae
foncnenus x ronconduposannoii gunancosoll omyennocmu 3a 200, saxonmanniicn 31 Oexadpr 2019 zeda

O6mue ponomwennn

Opraunsamun

Onaifren Komnanu PYCAJTI Mne (nanee - «Kommanmsy win «[OK PYCATI»), Gbina oGpazosana
KOHTpONHpYIOWAM akionepom komnanun PYCAIL Jlumnren (gamee — «PYCAJN») 26 axrabps
2006 r. ¥ 3aperHcTPUPOBAHA COMTIACHO ReHCTBYIOIIEMY 3aKOHOJRTENLCTRY O, Ioxepc B Qopme
obllecTBA € OrpaHHYEHHOH OTBETCTBOHHOCTbI. 27 aupaps 2010 r. Komnauus yenewno
CCYLIECTRHIA ABOHHOE PasMELIEHHE CBOKMX LUEHHBIX GyMar Ha ocHoBHoN myomaske TOHKORICKOR
thonnosoi Gupsku (nanee — «I'oHKoHrckas (onnosas Gupian) u Hapwkekoit (GoHRoBOH Grpike
(panee - Euronext Paris) (nanee - «noBaishoe PasmeilleHnen), @ TAIOKE HM3MEHMIA CBGIO
OPraHH3atOHHO-NPaBOBYI0  QopMy ¢ ofWEcTEA © OrpaHMHCHHON OTBETCTBEHHOCTHI) HA
NySJNYHYIO KOMNAHNIO C OTPAHKNYEHHOH OTBETCTBEHHOCTBIO.

23 mapta 2015 rona axuuy Komnaknn 6Li4 B1oueHs B Korupoeanbusiii criicox ITepsoro yponis
Ha Mockoscroli Gupike MMBB-PTC (nanee — «Mockosckas Oupacan). Topru awxudsmu wa
Mockosckofi Gupike nauanucs 30 mapra 2015 roza. Bbinyck HOBBIX akLUMH He OCYLUECTRIIICA.

Komnanus nopgana 3agBKkY Ha HCKMOYEHHME W3 CIUCKA CBOMX FAOGLIBHEIX LEenoINTapHbiX PacincoK
(nanee - «I'IP») Ha (onnosol Supixe Euronext Paris. ['ZIP 65y uckmouens! s citkcka 7 Mas 2018
FOfA.

HOpnguueckuit anpec Komnamun: 3-i stax, 44 Dennansi, Ceur-Xenuep, mepeu, JE4 OWG,
Hopwmansckue ocrposa (3™ floor, 44 Esplanade, St Helier, Jersey, JE4 9WG, Channel Islands).

Breouepenroe cobpaHue akunonepos Komnanuu, npopeneHroe 1 asrycra 2019 rogs, onobpuno
nojauy sassikd B perynupyrowrke opravbl Poccuiickoli ®eneparmy («Hosas iopucmumcuua») o
TTPOACIIKEHIN ACSATENbHOCTH B KauecTBe Mexcayuapoauodi Komnawuu, peficrayromeit cornacko
saronam Hosoit ropucanicumn. Ha orvetnyio gary npouecc nepeesaa 3aBepited He Obit.

Komnanus, panpsamylo wiau uepes npubainexaude efl AouepHHe KOMNauMH, OCYLUBCTRIANCT
KOHTPORE 33 HEATENbHOCTHLIO PANA  NPEANpUNTHH, OCYLECTBASIOUMX JCATeNBHOCTE TI0
NPOU3BOACTBY ¥ TIPOAANKE AMIOMUHMA, @ TAIOKE APYFHX NPEANPUATHH, HMEHYEMbIX COBMECTHO ¢
Komnanneit «Tpynnax.

Crpykrypa axunonepos Komnaumu no coctosknio wa 31 nexabps 2019 roaa u 31 Ackabpa 2018
rofa Obu1a Clenyioie:

31 pnexabps 31 pexaGpn
2019 2018
EN+GROUP [PISC (EN+, panee Ent+ Group Plc) 50,109 48,13%
SUAL Partners Limited (SUAL Partners) 22,50% 22,50%
Zonoville Investments Limited (Zonoville) 4,00% 4,00%
Amokenga Holdings Limited (Amokenga Holdings) 6,78% 8,75%
0.B. Jlepunacka 0,01% 0,01%
Haxonaunecn B csofomuom obpaenan 16,61% 16,51%
Hroro 106,00% 100,00%

Ho cocrosumnio na 31 nexa6ps 2019 rona u 31 mexaBps 2018 ropa, a Tawke Ha OTYETHYIO JaTy
HAHHOR PHUHAHCOBOH OTUETHOCTH, AMpEeKTOpa cuMTAIOT Ent KoHeuno# MATEPUHCKOH KoMMaHnel

18
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Onaiimed Komnany Pyean e
fHoncneiun k konconuduposannOl Gunmicosoll omuemuocn 3a 200, Iaxonsugninicn 11 Sexabpa 2019 260a

T'pynns, 3aperucrpupoBaHHol Ha o, IPxepcH. IOpumuueckuii agpec Komnanuu: 44 Demnansiia,
Cent-Xemuep, iepen, JE4 OWG, Hopmanackue OCTpoBa (44 Esplanade, St Melier, Jersey,
JE4 9WG, Channel Islands). 9 mons 2019 r. Matepunckas KOMIDAHHA CMEHMIA MECTO
perucrTpaund Ha Poccutickyro ®egepauno B Kauecrse Mexaysaponnoli myGnmumnoi
aKUHOHEPHOH xoMuanun EN+ GROUP (MKITAQ «3u+ I'pymnw/EN+ GROUP IPJSC). Ha
OTYCTHYIC JNaTy 3aperHCTPHpPOBaHHBL! oduc Marepruckodt KOMIAHHH HAXOMHACK IO
azpecy: 236006, Poccuiickas Genepanus, Kanunusrpagexas ofnacts, 1, Kamunwnrpaz, yn.
Oxrabpecxas, 8, oduc 34.

Ocnospmascs Ha WEGOPMANaN, IpenocTasieHtold EN+, Hy ONIHC HMHIO OIIOCPEIOBAHHO He
obmanaio momeit B EN+ GROUP IPJSC, npessmuaromiei 50%, COOTBETCTBEHHO HH OHO
MU0 HE MOTTO [IPOTOROCOBaTh Donee weM 35% somymennsix akuuit EN+ GROUP IPJSC,
HE mMeno xoxtpona Hapg EN+ GROUP IPJSC. Ha 31 mexabpst 2019 rona r-u Ouer
Heprnacka obnanan 35% ronocyronmx axyuit EN+ GROUP IPISC 1 ne [IPEDJOIEN nopor
44,95% HpsMOTO I KOCBEHHOTO BIAZEHMS AKIMAMY KOMIANMH,

Cornacno uropmauyy, packpsiroit Ha TOHKOHICKON ponnosoli Gupie, Zonoville Investments
Limited w SUAL Partners Limited ssnsiotcs 8CCOLIMMPOBAHHBIME  KoMITaHuAMH. KoHeynoi
KonTpomupyiouie croponoi Amokenga Holdings ssnsercs Glencore International Ple. OcsopbiM
xoneuHsimu Geneduiinaprbimu cobersennuiams SUAL Partners ssnsiores r-Aa B.®. Bekcensbepr
¥ JLB. Bnasatuuk.

Ha pary yTBepwagenus panHOi ROHCORMAHPOBAHHON GUHAHCOBOH OT4eTHOOTH CTPYKTYDa
akunonepos Komnanuu 6suna cregyroweii:

EN+GROUP 1PISC (EN+, paree En+ Group Plc) 56,88%
SUAL, Pariners Limited (SUAL Partniers) 22,50%
Zonoville Investments Limited (Zonoville) 4,00%
0.B. Hepuiacka 0,01%
Haxopnuwmecs B croBonvom obpaiwennu 16,61%
Hroro 160,060%

B cooteeretaun ¢ o6wenocTynHoOM uhdopmaumedi, Mmerowelca B pacnopskeHH# Komnanuu, na
[ary yTsepiaenua panHod ¢uHancosoit otuernoctH, T-H Oner Hepunacka xocsenno ofnagaer
noneii 8 Komnanun, npessuuaromes 25%. Her uu OFHOrC Nuua, ODIARAIOHIETO BO3ZMOMKHOCTLIO
ROHTpOsKpoBaTh Komnanuig,

Hndopmanus 06 onepaunx co caazaHHbiMm CTOPOHAMY MPeACTABASHA B [IPUMEYARNH 25,

o3



®

e

™

FOnaiimed Komnanu Pycun fTne
Toscnenin © voicomonpesanioii Qunancosol omvemnoen 3a 200, saxonuneuaiicn 37 Oexatps 2019 z00a

Hearensnocrs

I'pynna ocyuiecTnser coio AesTenbHOCT: B ANIOMKUHHEBO FIPOMBILIIEHHOCTH NPEHMYLIECTREHHO
Ha Tepputopun Poccuitckod $epepauvn, Yipanus, Ueunen, Amalixy, Hpnammum, Wramu,
Hurepun u Llsennn. OcHoBHBIMEM BMIAMM NeSTEMBHOCTH asnsores gobeiva n mepepabotka
GokerTos 1 HeenuHOBOH PYAH B rIMHOZEM, TIPOU3BOACTBO NEPBHYHOIO ANOMUHUI K3 ITHHOIEMa,
& TaIoke NPOM3BOACTRO HONMy(abpHKaTOB K roTOBOM MPOAYKUMM M3 AMIOMHEHA AMIOMHHHMERBIX
cnraros, I'pynna peanusyer cBOIO npoAYKLHIO NpeHMYLIECTBEHHO HA phinkax Eeponsl, Poccun,
crpan CHIY, Asuu u Ceseproit Amepaiu.

OcymecTnaenne xonicTBeRHON AeSITEALHOCTH B CTPAHAX ¢ PASBHBAIOWEHCH 3KOUOMEKO

Pocewlickan Qenepaums, Vipauna, Simalika, Hurepus u I'sunes NEPEHRIOT  nEepHoz
NOMUTHIECKHX ¥ IKOHOMUYECKHX EPEMEH, KOTOPbIE OKA3BLIBAIOT H MOPYT TIPOAOIHATL OKasbIRATL
SHAUMTENBHOC BAMAHHE HA DPEANPHATUS, OCYILECTEAMIOUME CBOIO ACHTENBHOCT: Ha TEPPHTOPHU
yKasaHHeIX cTpas. COOTBETCTEEHHO, AeATENbHOCTL HA TEPPHUTOPHH JAHHBIX CTPAH [peaIoiaraer
BOSHHKHOBCHHE pHCKOB, HEXAPAKTEPHBIX A [APYTHX CTpaH, BRIIOMAT nepecMoTp YCNoBHH
NPUBATHIAUMH B OTAGNLHBIX CTPaHEX, B KOTOpeX I'pyrna OCYWIECTBASET XO3AHCTBEHHYIO
HBATEMBHOCTE, NOCAES CMEHbL! NOJMTHUECKOH BAACTH,

Kotnukr Ha YipanHe v cea3anHbie ¢ HUM coBbTHS YBEAHHURAN HPEANONAraeMble PUCKH BEACHHMA
Gusneca & Poccuiickoit @eaepauun, [MpumeneHue 3KOHOMHYSCKHX CaHKUMiT MPOTHE POCCHECKHX
(PM3NYECKNX N IOPHAHYECKHX JTHU CO cropousl Esponefickoro coiosa, Coenndenustx IlTatos
Amepuku, Snonun, Kanazasl, Apcrpamin u APYTYX CTPAH, 8 TAIOKE OTBETHHE CAaHKLIMH, HATOKEHHDIG
POCCHACKHM  NPaBHTENLCTBOM,  TOBREINIH 34 COBON YBE/THUEHHE  JKOHOMMUGCKOH
HEONPEASNEHHOCTH, BIUHOYad Gonee HM3MeHuMBLIE (JOHROBLIE phiHKY, 0BecUeHeHHE pOCCHICKOTo
PyBas, COKDAIUEHHE BHYTDEHHMX ¥ NPAMBIX HHOCTPRAHHBIX HHBECTHLMH M  3HauuTenbubIe
JATPYAHEHAA DU FONYUSHHH KpeAuTa. B 4acTHOCTH, HEKOTOPBIE POCCHHCKME KOMMAHMM MOTYT
NETLITLIBATE TPYRHOCTH © JOCTYNOM K MEXKAYHAPOIHEIM (OHAOBIM PLIHKAM H PHINKAM CCYAHOTO
KAMWTANA, a TAIOKE MOryT CTaThk fojiee 3aBUCHMBIMM OT (MMHAHCHDOBAHMA HX JEATENBHOCTH CO
CTOPOHB! POCCHHCKHX IOCYAGpCTBERHBIX GankoB. JIONIOCPOUHOE BIAMSHHE HENABHO BBEACHHHIX
CEHKHUMH, & TAKGKE YTPO3Y HAOIKEHKS AONONHATEALHEIX CaHKLHil B Gynywem, onpeRenuTs TpyIHO.

Jannas KOHCONMAUPOBAHHAS (BDHHAHCOBAN OTHETHOCTH OTPaXcaCT OUEHKY PYKOBOUCTBOM BIHAHMS
JEHCTBYIOMIMX YCAOBMH OCYILECTBIEHHS XO3HCTBEHHON AestensHoctH B Poceuw, Ykpanne,
fmalixe, Hurepun u 'sneee Ha pesynsTarsl JEATELHOCTH M thunatcoBoe nonoeHue Mpynnes.
Jancneliiuye H3MEHERNS B DKOHOMUYECKOH CHTYaLMH MOTYT OTJIHYATLCH OT OUSHKH PYKOBOACTEA.

Cankuuy, BEejeHHLIE VYHPABNeRHEM 10 KOHTPONIO Naf HOOCTPANHLIMH  2KTHBAMH
Munucrepersa dunancosp CIHA

6 anpenn 2018 rona Komnanua, xpome ApouKx, Obina sHECeHa B cnucox Jiny ocobbix KaTeropuii 1
sanpewteHnsx iy (nanee — «Crcox SDN») Ynpaeneuuem no KOHTPOAIO HAJI MHOCTpaHHLIMH
aiTneamy Munucrepersa gunancos CHIA (mance ~ «Ynpasnennen) («Canxumy YipanneHusy).

B cuasn ¢ aThM, sce umyliecTro uRK npasa Ha uMyniecTso Kommanuy n ee gouepHux Komnanui,
Haxoasluuxes na tepputopin CLUA wnu B cOBCTBEHHOCTH aMepHEAHCKEX (BUIMUECKHX MK
FOPHAHYECKHK kL, Obink 3a670KMPOBaHbI, JOMKHBL OBUTH 6bITb 3aMOPOIKEHBI M HE MODAH
FIEPEAABATLCA,  OTUIAMMBATLCS, 3KCTIOPTHPOBATLCS, CIIACHIBATECH HAM  YHACTBOBATE B  HHDIX
onepaurax, B momeHT dopmuposanus crwcka SDN u s nocnefylomuit nepuos 6Ll BbIOaHE
JHMLCHINM, NOIBONAOUINE COBSPUIATL ONpedeneHHme onepaluy ¢ Kommakned, ee ruaBHbIM
akuuonepom EN+GROUP IPJSC (EN-+, Getauuii Ent Group Plc), a Ttaioke ¢ cooTBercTRYIOWHM
KANUTANOM M 33€MHBIMH CPEICTRAMHY,
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27 ansaps 2019 ropa Ynpasneuue ofbaBua0 0 Ge3omaraTensHOM UCKMOUCHRH KoMianum u En+
u3 cnncka SDN. Cusire cankumii 6ptno o6ycnosneso 4 3astceno oT CoBMIOACHIS ONpPeaeNeHHbIX
YCROBUMH, B 4ACTHOCTH, OT BHECEHHA U3MEHSHHI B CTPYKTYPY KOPHOPATHBHOTO yrnpasaeHus. Kpome
Toro, TpeBopantock mepecmoTpeTh cocta  ComeTa BUPCKTOPOB ¢ uUenbio  obecnevelus
He3ABUCHMOCTH  Gonpiieli gacT wienoB CoBETa AMPEKTOPOB, CMeEtsi npeacenarens Coseta
AHPEKTOPOR, & TAKOKS A4/ MOCTOAHHONC NPEACTABACHHA YIPaBREHIIO OTHETOR U YACCTOBePAIOLINY
JIOKYMEHTOB O COBIIONEHHH YCNOBHH CHATHS Camkiii,

OcHoBHbIE HPHHIHALY HONrOTOBKH (PHHAHCOBOH OTHETHOCTH

3asunenue o coorsercrenn MCOO

Haruas koHconMaMpoBaHmas (UHAHCOBaS OTYETHOCTL GbiNa TIOATOTORNEHA B COOTBETCTBHM ¢
Meaciy napoiHBIME CTRHARPTAMH (BHHAHCOBOH OTYETHOCTH («MCPO (IFRS)»), BRNIOMAIOIMMY Boe
MENUIYHAPOAHBIE  CTAHAAPTLL OyXraNTepekoro yuera M COOTRETCTBYIOLHME HHTEPIIPETAIMH,
onybGnuxosanusle Komurerom no MEMAYHAPOJULIM  CTAHHAPTAM  (MHAHCOBOH  OTYSTHOCTH
(«KMCDO»), a Taioxe TpeBGOBAHHAME K PACKDLITHIO HHEQOPMALIMH TIPEYCMOTPRHHBIMM S3aKoHOM
«O komnauuax» (I'onkowr),

Hlanuan KOHCONMOMPOBAHHAR (MHAHCOBAA OTHUETHOCTL COCTABAEHA THiOKE B COOTBETCTBHH C
NPUMEHUMBLIMH  TPEGOBAHHAMM K PACKPHITHIO HHGOPMALMY, npenyeMoTpendpiM  [pasinamu
lonxonrckoit GoHIOBONH GUpHH, peryUpYIOIUMH SUCTHHT HeHHBix Gymar,

1o nepsbifi naker rofoBol (GUHAHCOBRO! OTHETHOCTH, NPH fIOAFOTOBKE KOTOPOTO NPHMEHTHCL
cranpaprel MCODO (IFRS) 16 «Apennan. MameseHNT OCHOBHBIX NOAONKeHMit YYEeTHOH DIOJIMTHKH
npeAcTaBnenbl B Hpuveuanuu 3. Opyrue HOBble CTaHAAapThi Takke BCTYNAWT B CHiy ¢ | gHBaps
2019 1., 0aHAKO OHY He OKA3BIBAIOT CYLIECTBGHHOTO BIHAHMS HA uHancoByto orderHoCTs [pyme:.

CornacHo METORMIE J1EpeXOoRa Ha NAHHBIE CTAHAADTH, BuiOpandoil [pyrnoi, cpapuurensHan
Ha(opMaLns B paMKkax AAHHOH (DHMHAHCORON OTHYETHOCTH He GbLta NICPECUHTAHA [ OTPAKeHHS
TpeboBaHMil HOBBIX CTAHAAPTOR,

PAig HOBBIX CTAHIAPTOB ¥ MONPABOK K CTAaHOAPTAM BCTYNAKT B CHTY BJiA TONOBBEX TIEPHOAOR,
HaHaiowukxes nocie | susapa 2020, w gonyckaeres ux JOCPOUHOE npumedenne, TemM He Meree,
Komnanua npurana pelueHme He pUHMMATS HOCPOYHO 3TH HOBBIE WK H3MCHEHHDIE CTanJAPTS NpK
TIOATOTOBKE ARHHOH (PMHAHCOBOH OTUETHOCTH.

Crepytolue nOMpasky K CTAHAAPTAM W PAILACHEHMS, KAK OXKMAASTCH, HE OKBICYT SHAMHTENILHOTO
BAKAHKSA HA KOHCOIIMANPOBAHHYIO QUHAHCORYIO OTYETHOCTS I pyTiaL.

~ lHonpasxu x cnpasounsie  mamepuanam K Kowyenmyanvuoti  ocnose  gunancosoii
OITHemMHOCTY 6 pamkax cmandapnios MCOO (IFRS).

- Onpedenenue Busneca (Tonpasiy x MCOO (IFRS) 3).
~  Onpeoenerue Mamepuana (onpasiu x MCPO (IAS) 1 u MCPO (145} 8).
~  MC@Q (IFRS) 17 «llozosope cmpaxosanusy.

—  HMamenenue nodxoda k onpedenenwio pedepamuenoze snaverun Oin Cmagiy npoyeHing
(Honpasxu x MCDO ( IFRS) 9, MCBO (I48) 39 u MCDO (IFRS) 7).
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OcuoBHBIE OJIOMEHNHS YHETHOH IOTITHICH

Hsmenenun B yuernoil nouTHKe
Hepeonauanbro Ipynna npamenuna MCOO 16 «Apenda» ¢ 1 ausapa 2019 ropa.

MCDO (IFRS) 16 nsen epunyio GanancoByl MOZENs ywera s apengatopos. B peaynwrare,
T'pynna, kax apennarTop, TpH3HANA AKTHREL B (opme npaBa rons3cEAHKA, OTPAKAIOLIHE ce IIpaBa Ha
HCMONG30BaHMUE GA30BLIX aKTHBOB, H O6N3ATENLCTSA 110 aperje, OTpaKIOUKeE ee ofa3aTensCTRO 110
yniare apesHaHbiX nnarvereH. Yuer apeHaoqarens 0CTASTCH aHANOTMYUNLIM OPEABIAYLHM YHETHBIM
NOAKTHKAM,

Ppynna npumesira MC®O (IFRS) 16 ¢ nenonpaoeatmem MOAN(HLFPOBAHHONO PETPOCTEKTHRHOMO
TIOAX0AA, COTNIACHO KOTOPOMY CPaBHUTEALHAS HH(OPMAIMS, npeacraenertasn 3a 2018 roa, ne Snina
MIEPECHUTANA — TO €CTh OHA IIPENCTABICHA, KAK H PaHee, B COOTRETCTBHM ¢ MCPO (IAS) 17 u
COOTBETCTRYIOLIMMI pasbACHEHUAMHU. [[eTany uimenenmii B yaeTHol nofaTHke PACKpHITHI HIKE,

Onpegenenne xorosopa apenss

Panee I'pyniia nipu 3awmoueHuy ACTOBOpA onpefensna, TBAAACS K OH aperuoi Wiy coepucnc
JIM B HEM DMEMCHTSL apeHfibl B COOTBETCTBHR ¢ KPMPO 4 «Onpederenue nanuyus 6 coznauieniu
npusnaros apenduin. B Bacrosmee ppems I'pynna ouenuBaer, seaserca am JOUOBOD apenmod W
CONCPIKNT JIH OH JMIEMENTH! APeHMb!, OCHOBLIBAACH HA HOEOM onpegencHyH apexnasl, Corgacuo
MC®DO (IFRS) 16, goroeop npencrasnser cofoil APCHILY MM COACPIKHMT DASMEHTHBE APEHbI, ECTH
NOroBOp NPEAYCMATPHBAET NPABO KOHTPOIHPOBATH HCTIONS30BAHNE MACHTHOHIMPOBABHOrO aKTHBA
B TEUCHHE ONpeNeeHHoro Neprosa BpemMety b 0GMeH Ha BOBMELIEnIE.

ITp nepexone nwa MCEO (IFRS) 16 I PYHNa peluMna  BOCHONAK3OBATLCS  YNPOLUSHHEM
TIPAKTHYECKOTO XBPAKTEPA M HO AHATM3HPOBATH HOBTOPHO, KAKME ONEPAUMH ABJTIOTCH apeHnpii.
Ona npumennna MC®O (IFRS) 16 Tomsko NOTOBOPAM, KOTOPbIe paHee Gnil olpeAenens! Kak
apenpa. Ilepeouenia joroBopos, xoTopsle He Gbinu onpeAeneHsl Kax apeHga cormache MCODO
(1A8) 17 u KPM®O 4, ue npoeosunacs, Taxum obpazoM, onpeseiier e apenab coriacko MCQ@O
(IFRS) 16 6ut10 npumeneno Tonsko k Al0roBepaM, 3aKNIOUEHHBIM MK W3MeHeHHbiM | anBaps 2019
roAa v nocne 3Tol JaTet.

{lpn 3awnioueHMH WM DepeoLEeHKe AOroBopa, COACPNEUIEro KOMAOHEHT aperam, [pynna
PACNPEACIACT BOSHArPK/CHHE B AOTOBOPE 110 KAKAOMY 2PEHAHOMY H HEAPEHAHOMY KOMIIOHEHTY
HA OCHOGE HX OTHOCHTeNbHbx ofiocobmentbix leH. Tem we Mewee, npu apesne ofvexros
HEABWAICHMOCTH, B KOTOPbIX OHA SBSETCA apeHjatopoM, [pynna pewdia He pasnenaTh
KOMIOHERTDI, HE SBNAOLUHECH APOHAOH, H BMECTO ITOrO GYAIeT YUHTHBATL apeHaHbIE U HeapeHHbIE
KOMIOHEHTLI KaK €RHHBIA KOMITOHEHT apen s,

B xauecTse apengaropa

Fpynna apenniyer MHOTHE AKTHBBL BKIONAL 3eMENbHbIE YHACTKH, OOBEKThl HENBHIHMOCTH H
npouiBoAcTBeHoe ofopyronadue.

B xauectse apewuaropa ['pynna paHee KNACCHQUURPOBATE apeHay Kai OTIEPALMOHHYIO HAN
unarcoByIo Ha OcHoBe CBOGH OLEHKH TOTO, Nepeaasana il apeHna MPaKTHUYECKH BCE PUCKH M
BLINOZib!, BRITEKAIOMME W3 npasa cobersennocty. Cornacto MCHO (IFRS) 16, I'pynna apusnaer
axTieel B (hOpME DpaBa NONLIOBAHMS M OBA3ATENLCTBA 11O apeHAe 10 GONBLIUMHCTBY [OrOBOPOB
apeHist — TO eCThb, HTH AOTOBOPLI HAXOAATCH HA Banace.

Tem ne menee, Ipynna npuusia pewenve He NMPH3HABATL AKTHBH B IOPME NPaBa NMONL3OBAHMS U
0bA3aTeNLCTBA MO apeH/le B OTHOWSHHA HCKOTOPBIX BHAOB ADSHAB! AKTHBOB ¢ HU3KOH CTOMMOCTbHIO
H KDATKOCPOUHLIX LOrOBOPOB apeHME!. ['pynna NpusHACT apCHIHbIC NNATENH, CBAZAHHLIE C YTHMMK
AOTOBOPaMH, B KAUSCTBE PACXOA PABHOMEPHO B TEHEHHUE CPOKE ADSH L.
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I'pynna npeACTABANET AKTUBBL B (JOPME NIPABA HOALIOBAHUS B COCTARS OCHOBHEIX CPEACTS, B ToH e
CTpOKe, 4O H GA30BbIe AKTHBHI TOH ke IPUPOAbL, KOTOPHIMH OHA BIALEET. Banancoeas croumocte
GKTHBOB B ()OPME NpaBa NONB3ORAHMA YKasaHa HHKe.

OcHopubIe ¢pegeTBa
Mamunsi #

s goaun. CHEA 3eMas W 3zanuA ofopysoBanme Hroro
Ocrarounas croumoeTs va 1 ausaps

2019 r, 19 i9 38
OcTtaroynas croamocts na 31

Aexabps 2019 r. 17 13 30

'pynna npescrannser ofssatenscrsa no apenne xax uacTs MPOYSH KPeAWTOPCKOH 3aJ0NKERHOCTH
H KPaTKOCPOUHBIX OBS3ATENLCTE B OTUETE O (IMHAHCOBOM TIONOIKEHHH, B 3aBHCHMOCTH OT DEPHOJA, KK
KOTOpOMY OTHOCSTCA BYNYIIHE apeHiHbIe IaTeNKH,

Ocitoenpte RO A yrtemuor? ROAHMNHKL

Tpynna npusnaer axtus B dopme npasa nonb3oBanus 1 OBAIATENLCTRO IO apeHzie Ha RATY Havana
PEHALL AKTHE B (JOPME Npaka NONbAORAHAS MEPBOHAYAILHO OUEHMBACTCH Mo NepBoHatANbHOR
CTOHMOCTH, a 3aTem f10 MCTOPHYECKOH CTOHMOCTH 33 BBIYETOM HAKOIISHHOI aMOPTH3AUHH W
YOLITKOB OT 0GECUEHSHNA U KOPPEKTHPYETCR © YHETOM ONpeAeneHHBIX MepeoueHor oba3aTescTRa
N0 apexne cornacHoe Tpebosanusm MCPO (IFRS) 16.

CronMoctt axtia B (opme Npasa NOABIOBRHUA BKIIOUAET HEYAILHYIO CyMMy obA3aTenneTsa no
APCHIE, CKOPPEKTHPOBAHHYIO HA CyMMY apeHiHbIX Mitateel, NPOHIBEASHHEIX B JRTY WM 00 H4Thl
HAANa apeuel, HNOC N100kie NEPBOHAYATIbHBIC NPAMBIE 3ATPATH H OLEHKE 3aTpaT Ha JEMOHTAX M
yRanenite Ga30BOr0 aKTHBA MM HA BOCCTAHOMICHHE GA30BOr0 AKTHEA MITH YHacTKa, HA KOTOPOM OH
PACTIONONEH, 34 BBIUSTOM JIOOLIX NILIFOT, CBA3AHHBIX C APCHAOH.

AKTHB B (JOPME [IPABA NOJB3OBAKKA B NANbHEHILEM AMOPTANPYETCH THHeHHbIM METOLOM © JaTLi
HA'ANa 1 A0 KOHUA CPOKa apeHfibt KPOME CAY4aeR, KOTAA [0 YCIOBMSM APEHABI B KOHUE CPOKa
Ipynne nepenaercs npaso coBermennoctn wa GazoBuiit aKTHB Ml CTOMMOCTh axTHBa B (opme
NpaBa ro/ib30BatMA OTpaKkaer To, uro ['pynna ocymecTsuT ONIMOH Ha ero noxyricy. B Taxom
CAy4ac akTks B (hopme mpana nosb3oRaHus Gyper aMOPTHIHPOBATHCA B TEUCHUE CPOKA NONEIHOMO
HCROML30BAHWA  GA30BOr0  aKTMBA,  KOTOPHIiL ONPENSNASTeA HA  TOM JKe OCHOBE, 4Yro
cooreercTBYIOUME  axruBbi Ipynner. Kpome 7toro, akrus e (opme npasa nonL3CBAHKA
MCPHORMHCCKH  YMEHBIIACTeS HAa yBuITKH OT ODECHUGHEHMS, ECAH  TAKOBLIC HMEIOTCH, M
OPPEKTHPYETCS NIPH OTIPEAENCHHBIX TiepeoueHKaX 0GA3aTeNLOTRA 10 ApeHze.

OfssarenseTsa no apene NEPBOHAYANLHO OUSHUBAIOTCH MO NPUBCASHHON CTOMMOCTH apEeHAMLIX
nnatexel, KOTOpeIe He GbLAY YNaueHk Ha JATY Ha4aa JeHcTBMs JAOFOROpY, AHCKOHTHPOBAHHO C
HCTIONB3OBAHUEM NPOUERTHON CTABKH, YCTAHOBNEHHOH B ZOrOBOpE apeHab., UMK, ECAK 9TA CTABKA
HE MOKET ObITh JIETKO ONpepesiena, CTABKA NPHUBACHUEHUS 3ASMHBIX CPeACcTB, NpHMEHAeMOl
I'pynnoif. Kawx npaswno, Ipynna HCOOJLIYET CBOK CTABKY 3aHMCTBOBAHMN B KAUSCTRE CTABKH
JHCKOHTHPOBAHHSA,

Obasatenbcrsa no apeWpe  BIOCNEACTBUHM YBEIHUHBAIOTCA  HA  MPONEHTHBIE pPacxXolsl 1o
00s3aTeALCTBY 10 apeHNE W  yMeHLWAIOTCH Ha Cymmy apeadoit nnate. OBs3aTennCTBO
NEPEOLICHHBASTCA, KOTIA NPOMCXOAAT W3MEHERMA B GyAyiux APSHMBIX NNATENEX B pesy/sTaTe
HIMEHEHHS WHIOEKCA WM CTABKH, UBMEHEHHS B OLEHKE OXKUAAEMOL CyMMb! K OINATE IO FAPANTHH
OCTATONHOR CTOMMOCTH HIM, NPk HeoGXOAHMOCTH, HAMEHEHHE B OleHIte TOTO, HACKO/IbKO BEPOATHO
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HCTIOIIHEHHE ONUAOHA Hi NOKYTIKY W NDOANEHUS, 4 TRIOKS MANOBEPOSTHO MCHONHEHHE OMIKOHA
Ha PACTOPYKEHHE,

I'pynna npimenmna CyscaeHKe AIs ONPeaSEHHs CPOKa apeHaB! 10 HEKOTOPbIM JIOTOBOPAM apEHIL],
B KOTOPHIX OH& ABMAGTCA APEHAATOPOM, BIMOYAIOIMYM ONUMOHE! Ha npomienue. OLEHKA Toro,
HMEETCR i y T'pynribl pasyMHAS YBEPEHHOCTS B OTHOMWIEHHM PHMEHEHHS TAKHX OMLMOHOR, BIIHSET
Ha CPOK apeHIbl, KOTOPbIH CYLUECTBEHHO BIMACT HA CYMMY NPH3IHABAEMBIX APEHIHBIX 0BA3ATENbOTS
H 8KTHBOB B (DOPME [PABA NONLIOBAHEHA.

flpu onpenenenmn cpoka ropuauueckoi 3awpTs! (T. &, MAKCHMANHHOMO cpoka apeuant) pynna
YUMTLIBACT, UMEET JH TIPABO OMA H ApeH/ORATEN: PACTOPTHYTH /OroBOp apexapl Gea paSpeIleHHs
ApYFroH CTODOUBI, H, €CIH A3, TMPUBGIET ¥ 3TC PACTOPKEHME K GONee yem HEe3HAYHMTENBHOMY
witpady. Ecnu cywecrayer Bonee uem HessaumtennHsIii wrpad, TO CPOK IOPHAWHYCCKOR 3aLMTEE
TpOAAEBACTCH O MOMEHTY, KOTAAZ CYIBCTBYeT He BGonee YeM HesHAYHTENBH b urrpad.

8 cootsercteun ¢ MC®O (IFRS) 16, nepementsie TUIATENH, KOTOPBIE HE 3aBHCAT OT HHASKCA HAH
CTABKH, HANPHMEP, T€, KOTOPAIE HE OTPAKAIOT USMEHEHWS PLIHOUHBIX APEHAHBIX CTABOK, HE JOJIKHD!
YHHTBIBATLOA NIPH ONEHKE 00s3aTenbers no apeHge. B oTHOWCHWH apenasi MYHWUHITAALHBIX HH
(be,aepa.nbﬂmx 3EMENbHBIX YHacTKOB, Korga apeHAaHBle TITaTeKM OCHOBAHBRI Ha I(ﬂ,H&GTpOBOf:!
CTOMMOCTH 3EMCIALHOIO Y4acTKa M HE HIMEHIIOTCH HO CHG,EL}(IOH.[E}I‘O HEDBCMO’Tpa 5TOH CTOMMOCTH
WM DPUMEHUMLIX CTaBOK (WKW TOTO M APYTOre Cpasy) BAACTAMY, I'pynna onpeneswna, 4@ro s
COOTBETCTBHHM C ,IlBl‘:iCTB_Vi'OULHM MEXaHH3MOM nepecMoTpa, APSHIOHBIS TNIATEKKH 34 MO HE MOTYT
E)ﬂCCMElTpHBB.TbCH KaK nepeMelHLle, KOTOPLIC 3aRHCAT OT HHASKCA WX CTABKY, AMH (le{CHpOBaHHbIE
110 CYTH, 1 TIOATOMY 3TH MAATENH HE BIIOUAIOTCS B OUCHKY 0GA3aTENLCTBA 10 apeH/e.

{lepexod na noswtii cmandapm

Panee Tpynna snaccuduunposana apeuny uMyntectsa 1 ofopyfoBatKs 8 KaUECTBE ONEPALUOHHON
apeHael 8 cooTBeTCTBHN ¢ MCDO (IAS) 17, K HUM, B OCHOBHOM, OTHOCITCA 3EMENbHbIC YYaCTKH,
oucuble noMewleHust B OGREKTH MAlHH M obopynosanus. Cpoxd apeufbi pasnuusbi, ¢ Gonee
ATHTCNEHGIMH IEPHOIEMH 1% SeMellbHBIX yyacTKos. HexoTopsie J(orosopsl apeHmsl BXRMIOYAIOT
BOIMOMHOCTE NPOLTEHHS APEHIB HA JONONHUTENBHLIE NEPHOAB! 10 UCTEYEHHH He NOAIEKAUErO
oTMEHE TepHoAR. HekoTOphle HOroBophl APeHAR NPEAYCMATPHBAKT LOHOAHUTENLHBIE apeHIHbIe
NAATENH, KOTOPBIC OCHOBANDEE HA HIMEHSHHAX B DAIMHUHBIX HHACKCAX.

Ha nepexomuom arane B OTHOIIGHHH ApeHbl, xiaccHuuppyemolt KAk onepaunoHHan apedaa B
cootsercTBMn ¢ MCDO (1AS) 17, obssatenscrsa {10 apenae OLCHHMBAMMCH RO NPUEEASHHOH
CTOHMOCTH OCTABLIHXCS APSHAHLIN TNMATENXEd, ANCKOHTHPOBAHHLIX [0 CTABKE 3AMMCTBOBAHMA
Fpynnet pa 1 ausapa 2019 roga. Axrussl B thopMe NpaBa NONB30BANMA OLEHMBAIOTCS B CyMMe,
paBlofi 06a3aTensCTRY O ApeHfe, CKOPPEKTHPOBARHON Ha cymmy Nrobbix NPEACTNaYeHHBIX KK
HAYHCIIEHHBIX APEHANLIX NNaTexKed.

Tpynna wenons3csana CHSAYIOWIME YNPOIIGHHA NPAKTHUECKOTO KapaxkTepa NpH NAPHMEHEHRH
MC®O (IFRS) 16 k norosopam apeusibl, KOTOpbie panee KNAcCHPULIMPOBANHCE KaK ONEpaLMOKHAs
apeuga B coorseteTeuy ¢ MCOO (IAS) 17:

- Mpumeneno ynpoulenye npakrTHdecKkoro xapakrepa, NO3SOAMIONIEE HE NpH3HABATL aKTHBLL B
(popMe npara MONb3OBAHMA 1 OBM3ATENLCTEA [N8 BOrOBCPOB APEHI CO CPOKOM apeHibl meHee ]2
MECHLEB.

- HcknioveHbt nepeonavaibHble NPAMBIC 3aTPaTh! NPH OLIEHKE AKTHEA B (IopMe Npapa ToHb30BAHNA
Ha BATy NepBOHAMAILHOTO NPHMEHEHUA.

- Mcnons308anoch perpocnekTHBHOE CYIIeHHE NPy OnpensTeRuy CpoKa ApeHjbl, €CNH HOIoBOp
CONEPIKHT OIILMOHBI MPOANEHHU UAN NPEKPALLEHUS APEHDL.
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Ana RorosopoR apeuppt, KoTOpEe GhiH KAaCCHQHUMPOBAHBI KaK (MHAHCOBBIE MU3MHD B
cootsercTBrd ¢ MCDO (IAS) 17, 6anancoBas cTOMMOCTb AKTHBA B (opme npasa NONLICBEHMA H
obs3arenscTaa no apenae wa | stisapa 2019 ropa Gbiia onpegenena no GaiaHcoBOl CTOMMOCTH
aKTHBA N0 apeHAe M 00A3aTeNnbCTE N0 aPEH/E B COOTBETCTRMY ¢ MCMO (IAS) 17 nenocpencrrenno
nepes 3Tol aaToi.

B kaueeTBe apengoxare/n

YvuerHas noauTuka, npumensemas k Ipynne ¢ kavecrse apesjiofaTens, He OTNHYAETCA OT YYeTHOI
nonuTRKK B cooTReTCTBHH ¢ MC®PO (IAS) 17. Opnako, xorma T'pynna sansercs npomexyTodHbIM
apenjonareneM, cybapena kiaccHbHUMPYETes O CCbIAKON Ha NPaBO NONB30BAHUSI AKTHBOM,
BOSHHKAIOWHM 13 OCHOBHOM apenibl, a He CO CCLUIKOH Ha BasoRkil aKTHE.

Bnusiiee na uuaiicopyio oraeTOCTD
Bnunnue npu nepexode

TMpy nepexope na MC®O (IFRS) 16 I Pynna npussana AOTIONHHTENbHBIE AKTHEN B (hopMe npasa
MOAB3OBAHMA M AOTIONHNTESIbHDIE 0023aTeNbCTEA N0 apeHie B PaBHBIX Cymmax. Bnusuue npu
nepexone Ha HOBLH CTARLAPT KPATKO HINATASTCH HHKe.

I supaps 2019 r,

MIH goag, CLIA

AKTuBb! B (hopme npasa NIONB30BAHNS, NPEJCTABIEHHBIE B
COCTaBE OCHOBHBIX CPEACTS, 38 BIUETOM YBLITKOB OT
obecueHenms 18

Obssarensersa no apense 38

Hpu oterice o6ssarensets no apenge no AGroBopamM aperinl, KOTOPsie Okian KnaccupuUuposatsl
kak onepalHoHnas apenna, I'pynna AHCKOHTHPOBANR APEHAHBIE NAATENH ¢ HCIIONEA0BAHUEM CEOGH
CTasicu saumcTeoBAaHMA Ha 1 ausaps 2019 roga. CpensesisemenHas ApuMeHsemMas crasxa
coctapanetr 11%.

1 susapa 2019 r,

My goutn. CLUA

00a3aTeAbCTBO, AMCKOHTHPOBAHHOE C HCNOMb3OBAHUEM CTABKH
3aMMCTBOBAHMA HA | suBaps 2019 r. 59

- Hpuvenenye uckriovenun onn apends co cpoxom menee 12

MeCayes npy nepexoce Ha Hogwtil crmandapm (12}
- Onyuonst  na  npexpauenue GPEHOB. € GLICOKOT

GEPOAIMHOCHTILIO PCARZANUY {9)
Obsasatenscrpa 1o apeune, npuatasnbie Ha | spaps 2019 r. 38

Brunnue 3a nepuoco

B pesynvraTe nepaoHauam,Horo npuMenesug MCDO (IFRS) 16 B orHowenun aorosopos aperbl,
KOTOpbIE paHee KNacCH(PHUHPOBAINCH KaK ONEpPalHOMHAR apena, I'pynna npusvana 30 mau gonn.
CHIA axrvpor B dopme npaea nonp3obanus ¥ 39 wm nona, CLIA ofazarenseTs no apenge no
COCTOSHKIO Ha 31 aexabps 2019 ropa. Ofasarenscrra no apexae Ha cymmy 25 mauu gonn. CLUA
(Brmouan 4 mnn goan. CIHA ces3aHHBIX CTOPOH — KOMRAaH#H, CBA3AHHLIX uepes MaTepHHCKYIO
KOMITAHHIO) ABMSIOTCH AOATOCDOYHBIME H BIUROYEHL! B npoune Jonarocpodhsie ofssarenscrea,
06A13aTenLCTRA M0 aperie Ha cymmy 14 mits nonn. CHIA (sxmosas 4 ma gonn, CLUA csssanmbix
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Ouaiintes Kovnanu Pycan flnc
Hoscreus x ioncosudupocannoii dunancesod onemuocni sa 200, 3axonwusutics 31 dexabpn 2019 200a

CTOPOH — KOMNAHWH, CBAZAHHLIX HePEs MATEPUHCKYRD KOMH&HH]O) ABIHAIOTCS KPATKOCPOYHBIMM M
BEJHOYEHB! B [IPOYYHOY KPEAWTOPCKYIO 32 10K HHOCTh.

Taioxe B OTHOMIGHHM TMX OTOBOPOB apeHus cornacHo MCMO (IFRS) 16 I'pynna npusnana
AMOPTHIALHOHIbIE OTHHCEHH B pasmepe 10 ik norr. CLUA 1 pacxosl no nponiesTam s pazMepe
5 i ponn. CHIA B Tewenue roga, sakoHumpmerocs 31 zexabps 2019 roga. 8 man ponn. CLUA
aKTHBA B (JOPME TIpaBa TMONL3OBaHHT GuI0 OGECUEHEHO B TEMCHHE roas, sakOHuHBHISrOCH 31
zekatps 2019 rona. O6wuit oTToK REHSKHBIX cpeacrs ['pynnel B 4acTh apeuust cocrasut 13 mau
nonn, CHIA,

Pacxomp!, CBA3AHHBIE © KPATKOCPOYHOM apenaoH, B pasmepe 23 mian goan. CHIA minouatotes B
ceBecTONMOCTs NposaK Wiy AMHHHCTDATHBHEIE PacXOlbl B 3aBHCHMOCTH OT THAR Da30BOro
AKTHBA,

Byayiure oTroKu AeHeRHbIX cpencTs, KOTOPBIM MOTEHUMANLHO HoABepkena I'pyna u KOTophie He
MPH3HAIOTCA B COCTABE AKTMBOB B (JOpME NpaBa TOALIOBAHMA, HE OTPAIAOTCA [IPH  OLEHKE
O0A32TEMLCTE [0 apeHfe W BOZHHKAIOT B PE3yNbTATE TIepeMEHHLIX apeHAHBIX NaaTexeil, e
CBAJAHHBIX C HHABKCOM MM cTaskol, cocTanmior 45 mnH zoan. CHIA,

Basa pag onpencxennst CToONMOCTH

Hanuan KoMCOMMAHPOBAHHAA (PHHARCOBAT OTHETHOCTL MOAFOTOBAGHA HA OCHOBE HCTOpUYECKOi
(nepBoHauanbLHOR) CTONMOCTH, 38 MCKOUEHMEM CAy4aes, onHcasHbiX B OCHOBHEIX MOIOKEHHAX
YUSTHOR NONUTHEH B IPHMEYAHHIX HIDKE.

(I’}’IIK’.HHOI!&J'I!:HHSI BAJIIOTA ¥ BATIOTA BPSACTABJCRHA OTICTHOCTH

DynkusoransHol Bantotodi KoMnanuu asiserca mornap CUIA, mockonbky on HanGonee nomHo
OTPRKAET SKOHOMMYECKYIO CYTh OnepaLwi M yCOBHH, B KOTOPBIX OHR OCYLUECTBNRET CBOIO
RSATENBHOCTh. PYHKUHOHAALHO! BAMOTON 3HAUMMBIX HOYEpHAX Kkomnadnit [pynner gensercs
BaNIOTa OCHOBHOH BKOHOMUUECKOH CPeAibl, B KOTOPOH OHH OCYLIECTBNAIOT CBOID ABSTeNbHOCTE, H
KMOYEBEIX GH3HEC-TIPOLIECCOB 3THX AOUEPHMX KoMMauui. TaKHUMU BATIOTAMH SBIAIOTCS Jomnap
CUIA, poceuniickuii py6nb, ykpaunckas rpusHa H espo. Bamorto#t npeacrasnenns Hactosweit
KOHCOAMANPOBAHHON (PMHAHCOBOR OTYETHOCTH ABNAETCH aonnap CHIA. Bcee npeacrasiennbie
(rHAHCOBLIE NOKA3ATENH OKPYTIEHE! C TOYHOCTLIO 10 MHIIMOHA, ECTTH HE YIBEPIKAASTCH HHOR,

Henonpzopanue npodecenonanbinbix CYMACHHH, DACHETHLIX ONEHOK 1 AOAYIeNHil

Noarotoska konconuanpopatHol PHHAHCOBOH OTYETHOTTH B COOTBETCTRHA ¢ MCDO Tpebyer ot
PYKOBORCTBA NPHMEHEHHS TPOGECCHOHARLHBIX CYHKASHHH, PACUSTHRIX OLeHOK M BOMYEeHHH
OTHOCHTELHO [IPHMEHMMBIX YMETHBIX MONWTHIK M OTPAMEHHBIX B OTYETHOCTH AKTHEOE |
06A32TENbCTS, a TAKKE PACKPLITHA HHQOPMALIHY 06 YCHOBHBIX 0BA3ATENLCTEAX Ha ATy NOArOTOBKH
KOHCONMIMPOBAHHOH (PMHAHCOBOH OTHETHOCTH M OTPKCHHLIX BBIPYYKH M DAacXoicB 34
APEACTABNECHHLIE NEPHOIDI,

Tpodrecenonansipie cyRaEHUS U OUEHKH GLUH BLIHECEHB! HAH CHEIAHDI DYKOBOACTBOM HCXOMH M3
MOKA3ATCNCH TPOLILIX NEPHONOB ¥ ¢ YHETOM pAA2 (AKTOPOB, OUCHHBASMBIX KAK YMECTHREIE M
PAsyMHBIE B RAHHGIX OBCTOATENLCTBAX, PE3VNIBTATHE KOTODRIX (JOPMHDYIOT OCHOBAHUE i
BBIHECEHMS CYXACHNA 0 6ATaHCOBOH CTOMMOCTH AKTHBOB M 06N3aTENECTS, KOTOpas He MOeT GbiTh
UOTYHeHa M3 APYTHX HOTOYHMKOS. [IPH HCNONBIOBAHHM WHBIX AOTYIICHMH M BOIHUKHOBCHMMK
APYTAX yCIOBHH (haKTHUECKHE PE3YIIbTATHI MOIYT OTIHUATECA OT NOATGTOBASHHBIX OLEHOK.

PyrosoncTeo perynspHo nepecmatpupaeT OueHKM M OCHOBHbBIE Aonywenus. Hamensuus
ByXranTepekux OLEHOK fPUMEHAIOTCA B NEPHOJE, B KOTOPOM 5Ta QugHKa OblTa nepecMoTpena, ecnu
MIMEHEHHUG OTHOCHTCH TOABKO K 3TOMY [EDHOMY, WIH B MNEPHONE W3MEHEHHS H B Sy mynmx.
MePKONAX, EC/IH HIMEHEHHE BAIHAET HA TeKYHINA 1 By Ayne nepross.
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Cyxnenna pykosoacTea o npumenennn MC®O, kOTOpLIE OKA3LIBAIOT CYIUECTBEHHOS BIWAHINE Ha
KOHCONHANPOBAHHYIO (PUHAHCOBYIO OTYETHOCTD M OLEHIH, TTOHBEPIKEHHbIE IHAYMTENALHOMY PHCEY
CYMECTBEHHEBIX KOPPEKTHPOBOK B CASAYIOIIEM OTUETHOM NEPHOLE!

*  OligHKa BO3MEIAeMON CTOMMOCTH OCHOBHBIX cpencts (puM. 13) u ryfaswia {pum. 14)

¢ OLCHKA HMCTOH CTOMMOCTH Peasin3alui 3anacos (puM. 16)

® OUCHKA BOIMEUIAEMOH CTOMMOCTH MHBECTHIME B  ACCOUMMPOBAHHBIE KOMIAHHH M
COBMECTHLIC NPeANpUATHA (npum. 15)

mouwku B OTHOLIBHHH CYASGHbIX HCKOB, BOCCTAHOBNEHHA OKPYIAIOWIEH cpep! 1 pazseniH,
HaNOrooGCHOMEHHS i Pe3epaa NO NEHCHOHHBIM OB A3ATE/LCTBAM (rnpum 20).

lei RHHOLI KOHCONHMIAIHE

Hovepnue komnanuu

Houeprumu  srnsmioTes  npeanpusTyg, KoHTponMpyembie rpynnoi. I'pynna  xowrpomupyer
NPCANPHATHS, KOTAZ BAAASCT UM WM HMEET NPABO HA NOAYYEHHE FRPEMEHHOrO AOXOAZ OT CBOENO
YHacTHi B AAHHOW OpPraMu3auy#, M UMEET NpaRo OKA3LIBATh BAUAHHE HA HAHHBIC NOXOHHL,
HCMOJIL3YA KOHTPOAL Haj HuM. Tlpy ouenxe kowrpons Tpyniisl, YMHTHIBRIOTC TOABKO pealsHbIe
npasa (I'pynabl 0 APYrUX CTOPOH).

WuBecTuunu B novepnue npeanprarus KOHCOMMAHPYIOTCS B KOHCOMMAHPOBAHHON (PHHEHCOROH
OTHETHOCTH, HAMWHAA C [IaThl HAYANA OCYWECTBAGHMH KOHTPONA AC NATH, KOTAA KOHTPOJTR
npexpamaeTca. Pesynprarel Beex XoasicTEeHHBIX Onepauui MeXIy npegnpuaTHsMi [pynusl,
BIIOHAS  OCTATK¥  HO  BHYTPUrPYNNOBLIM pacqeTaM, NCHENCHBIE NOTOKK, & Takie modyio
HePCANUI0BAHHYIC NIPHObLIL, BOSHHMKAIOWLYIO OT BHYTPHIPYRIOBBIX OREPaUHi, HCKIIQHAIOTCS TipH
FIOATQTOBKE KOHCOMMAUPOBAHHON (PHHAHCOBOI OTUETHOCTH B NOMHOM oOBeMe. Hepeaauzopannnie
YObITKH, BOSHUKAIOUIME B PEIYNLTATE BHYTPUIPYITIOBBIX CASTIOK, HCKIIOUAOTCH TAKMM Jite 00pazom,
KaK ¥ Hepeanu3oBantas NpHGsb, HO TOTLIO NPH YCIOBMH, YTO HET APHIHAKOB 0BeCieHCHUSL,

Ilpu notepe woutpona Ipymist Hag AOUEPHHM TNPOANIPHATHEM, Pe3ynsTar AaHHON Ornepaunn
YUHTLIBAETCA B BHAC DeanMsaiuy BCeil 4OMM B HaHHOM AOUEpHEM NpPEANPHITHA, BIUTOYAs
ONY4eHHbIE B pesynbTaTe ApHOLLIL Mn yoerTky Komiauus, npusHasaeMble s cocTase rpubBLS
wnn yOsiTka. OcTaBluuiics TPOLEHT BAAACHNS JARHBIM ACHEPHHM NIPCATIDUATHEM HA JATY [OTEPH
KOHTPOJIA NPHIHACTCA f10 CMIPABE/IHEOH CTOMMOCTH, M JAHHAR CYMMA PACCMATPHBAETCS B KRUECTRE
CTIPABeANHBOH CTOMMOCTH NpPH NEPBOHAYANLHOM RPHIHAHEM (HHAHCOBOIO AKTHAA WItH, eCiH
fIPUMEHHMO, B KAHECTBEC CTOMMOCTH [IPH  [IEPBOHAHANLHOM INPH3HAHHM  HHBECTHUME B
BCCOUMHUPOBAHNBIC KOMITAHMHM WTH COBMECTHBIE MPEANPHATHIL

Onepauuir, ucrionaessle npu Koncorudangun

[IpH OArOTORKE KOHCORMAMPORAHHON (¥HAHCOBOH OTYETHOCTH TIOANEKAT BIAWMOMCKTIOUENHIO
Onepauny 1 CanbA0 pacHeTod MOMAY WieHamu [pynnel, a rawore mobsie CyMMbl HepeanH30BaHHOH
npHOBITE MK PACXOAOR, BOIHHKAOLMX [0 Onepaiysm Mexay Humu. HepeanuzopaHHan npubrinin
no onepaiMaM ¢ OOBEKTAMH MHBECTHLHMH, YUHTHIBAEMBIMH METONOM JIOAeBOro  yuacTHs,
DMTAMHHMPYETCA 32 CHET YMEHBILCHUA CTOMMOCTH HHBECTHIMK B NPENEIax AOMY yuacta Ipynasi o
COOTBETCTBYIOMEM ObBeKTe uHBecTHUME. Hepeanusosammbie YOLITKH HMCKAIOYAOTST TakkM ke
ofpazoM, Kak M wuepeanMsoBaHHax npubLIL, HO TONBKO ApH YCHOBHHW, 4YTO HET TIPU3HAKOB
ofeclieHenus,

Huoctpanuas sanmora
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Onepayuu ¢ unocmpannoii sanonte

Onepauny B MHOCTPAHHON BANIOTE NEPECHHTHIBAIOTCS B COOTBETCTBYIOLLYIO (PYHKUNOHANLHYIO
BAMOTY OPEANPHITHA TPynnsl no oOMeHHBIM KypoaM Ha RATHI WX COBEPIICHMA. Moneraphsie
axTUBBl M ODSATENLCTBA, BHIDMKEHHBIE B HHOCTPAHHOM pamiote Ha OTHETHYIO JaTy,
HEPECUNTHIBAIOTCH B (DYHKIMOHAIBHYIO BAMOTY no oBMeHHOMY Kypey, JCHCTBOBABIIEMY Ha STy
maty. KypcoBble pasHHUBI N0 MOHETAPHBIM CTATHAM NpeAcTaBnAloT CofoH paskuuy Menay
aMOPTH3HPYEMOH  CTOMMOCTLIO B (YHKUMOHANBHOH  BAMIOTE Ha  Hawwio nepuoaa,
CKOPPEKTHPOBAMHOK HA 3(EKTHBHBIA IPOLIEHT H TIATEXY B TEYEHHE 11EPHOAA, H AMOPTH3HPYEMOH
CTOMMOCTEIO B HHOCTPAHHOH BANIOTE, MEPERCACHHON N0 KYPCY HA OTYETHYIO aary. Hemounerapiee
CTaTbl, BRIDKEHHLIS B MHOCTPAHHON BAMIOTe, OLEHMBAIOTCH NG NEPROHAYANLHON CTOHMOCTH H
FICPECUMTRIBAIOTCA 110 Kypey, NEHCTBOBABLUEMY Ha [ATY COBEPLUEHHS onepaund. Kypcosele
PAIHMALbI, BO3HHKAIOWIME [P fepecHere, NPHIHAIOTCS B OTYETE O NpHOHIAX W yOuITRAX, 3a
HCKNIOUEHHEM KYPCOBBIX DAasHHL, BOHWKRIOLMX 1O ONEPALHAM TEpecuera CyMm XeAHPOBAHHA
ACHENHLIX NOTOKOB B CJydae, €C/IH XemKuposatue Gouio sddeTHBHRIM, KoTophie OTPBKAIOTCA B
COCTRBE OTYETA O COBOKYNHOM JOXOME.

3apybescuvre npeonpusmun

AKTHEBL # 08A3ATENBCTEA 3aPYOEKHLIX NPEATPUATHH, BIIOHES TYABUA K CYMMBI KOPPEKTHPOBOK A0
COPABRANHMBON CTOMMOCTH NPH NpHOBpeTeHuy, NePeCUHTLIBAIOTCH U3 byHKUHMOHANBHOR BAMIOTDI
npeanpustyi 8 gonnaps CLHA o coortsercTByionm o06MeHHbBIM KypcaM Ha OTUETHYIO Aaty.
Hoxonpt 1 pacxoant 3apyGexusix npeanpuatuii nepecunTeiBaloTes 8 foanapnt CIIA no obmennomy
Kypey, TpUBMInIeHOMY K OOMEHHEIM KyPCAM HA AATHS COBEPLICHHS COOTBETCTRYIOLIMX OnepaLuii.

Kypcosrie pasHuLEI NpHaHAIOTCH HENOCPEAICTEEHHO B GTUETE O COBOKYIHOM [OXOAE ¥ OTpaNaIores
Kax Peseps KypeoBBIX DasHULL NPH MEPeceTe W3 JIPYrux BamoT B kanutate. B leiax nepecueTa
BATHOT, HHCTBIE UHBECTHIHHY B 3apyGeiibie NPEANPASTHA BIUHOYAIOT OCTATKH 110 BHYTDHEPYTITIOBEIM
ONEPALHAM, OCYWEOTBIICHHE PACHETOR N0 KOTOpbIM B Grunxaiiuen Gynymem He OXHAAeTCS H He
(VIAHHPYCTCR, & NONOKHTENBHBIC ¥ OTPHLATENbHLIE KYPCOBBIE PasHMLL!, BOIHMKAIOLHE B WX
OTHOLUEHUH, NPH3HAIOTCR B OTUETE O COBOKYIHOM JOXOHE.

B cnyuse sbiburths  kaxoro-nufo sapyGemnoro NPEANDHATHA, B DPE3YbTATE HErc TepseTcs
KOHTPOMb, CYLECTREHHOE BIMAHHE il COBMECTHEIN KOHTPONb, COBOKYMHAS CyMMA, OTP@KEHHAA B
PE3CPBE HAKOTIACHHLIX KYPCOBbIX PASHHL IPH TIEPSCUETE 3 APYIUX BAMIOT, IGPEHOCKHTCA B COCTAR
npubbiii HAN yObITa 38 MEPHOA Kak YacTh npuleuin WM yBeiTKa OT BLIGBITHZ AZHHOrO
sapybexcsoro npeanpusTis. B cnyuae uacTHuuOM ROTepH jionu I'pyniiel B fouephed xoMiaHuy,
KOTOpai — BKIMO4AST  3apybexcHoe mpemipusiTve, TIpM  COXpaHeHHH KOHTpONSL 38 Heii,
COOTBETCTRYIOLIAs NPOTIOPUKA COBOKYIHON CYMMBI OTHOCMTCS HA MHMOPUTAPHYIO aomo. Korna
I'pyana oTpancaeT BeIGLITHE TONBLKO MACTH HHBECTHIMM B aCCOUMKMPOBANHOE MK COBMECTHOE
NPEANpHATHE, B KOTOPOE BXOAWT 3apyBekHOES NPEANPHATHE, COOTBETCTRYIOLIAS NpoNopLKs
COBOKYMHOH CYMMB! OTpaikaercs B OTHeTe 0 NPUBLIIIX U YOLITKAX.

CermedTHAs OTHETHOCTS

OTuerHbIe CerMentul

Onepaunonnmit cerment npeacrasnier cofoii KOMNOHEHT Ipynnst, Beayuwii kommepueckyio
ACATENLHOCTE, B PE3Y/ILTATE KOTOPOH MOWET ObITh MOMYYEHA BLIPYUKA M TIOHECEHBI PACKOb,
BIJLIOHAA BRIPYHKY M PACXOLb MO ONEpaLHAM ¢ APYIHMH KOMRoHeHTaMu Ipynmsl, Onepaunonuste
PE3YRETATE! BCEX ONEPALUOHHBIX CEIMBHTOR PErYNAPHO AHATMIUPYIOTCA Tenepansubiv nupeicropom
Ppynnei ¢ ueanto apunsTas pewermit o pacnpenenenus PECYPCOB MEJNCAY CerMEeHTAMM H OLSHKH HX
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(I)MHE!HCOB!:!X PE3YJIBTATOR, B OTHOMLIEHWMH KaWOOrc ONepayMoHHOro cerMerTa, mns KOTOpOro
RNOCTYNHA OTheNbHAR KOHCOIUAHPOBEHHAYN CI)HHaHCOBﬂﬂ HHQ)OpMaLLHﬂ HIIH OTYCTHOCTD,

ViipusHnyansno  cymecreenubie ONCPaLIORHLIE  CerMeHTHl He TpYNnMpyloTes A beneit
COCTABNEHHA  (bHHAHCOBOH OTYETHOCTH A0 Tex NOp, MOKA Y HHX HE [OABATCH CXOKHE
SKOHOMHUYCCKHE XAPAKTEPHCTHKH M XAPAKTEP NPOLYKUUH 1 YCnyr, npor3BOACTBEHHBIX TPOLECCOR,
TUNOB MK KNaccos noxynatened, cnocofos pacmpocTpaHenus NPORYKLHY HAW OKa3&8HUA YCAyr, a
Taloke xapakTepa 3axoHOAaTensHON Gasbl. MuOHBMAYanLHO HECYILECTBEHHBIC ONepalHoHHbIe
CErMEeHTs MOTYT ObIThL CrPYGIIHPOBAHBI B TOM ClIyHae, eChu OHM COOTBETCTBYIOT GONLLIMHCTBY
{ICPCUHCNCHHBIX KpHUTEpHER.

Ppynmna umeer uerwipe oTuetHubix cermerra (cM. nanee), koTophle ARNAOTCT ee CTPATEMHYECKHMH
buanec-nonpasaeneHnAMe.  Ynpasnenne ACHTCABHOCTBIO  YKa3aHHBIX  GH3HeC-Nofpasnenenuit
OCYHICCTBIIACTCA  DASNENBHO, A  PESYNbTATHE HMX  AeSTeAbHOCTH Perynspro  nposepsmoTes
Fenepansem aupexropom.

Amomunuessiii CEZMEHM, H})Qﬂﬂpﬂiﬂ'l’lﬁ ABHHOTO CerMelTa 33HuUMatoTes JIPOHU3BOLOCTBOM W
npofaxet OSPBEHUHOTO ANFOMHHEA I CONYTCTBYHOLLIHY ApOAYKTOB,

Tnunosemnorii  cezmenm. [Tpeanpustis  rnunosemuoro cermenta 3aHumaioTes  gofelueli |
nepepaboricoit GoxcHTOB B MMHHOIEM ¢ NOCISAYIOWeH ero peanusanpel,

Inepzemuveckuii cezmenm. B cocran RAHHOTC CETMEHTA BXOAST KOMMAHHH o npocktel [pymawl,
Jannmaowiecs pofeivell u npoawkell KaMeHHOro Yris, a TaOKe NPOW3BOACTBOM M nepenaveii
MCKTPOSHEPrvA, POH3BOAMMON PAZNHUYHBIMKM MCTOUHHKAMH NPOMUIBOJCTEA MSKTPOIHEPrkm. B Tex
CIYUanXx, Koraa sHeproresepupyIoue NpenpUsTH SBIMOTeS HACTHI0 TORBKO AMIOMUHHOROIO HITH
TOALKO THHHOIEMHOTO CErMEHTOB, OHM BIUTIOYAIOTCH B COCTAR COOTRETCTBYIOWUErO OTHETHOMD
CermMeHTa.

Lobusaioupuii u memannypauvecwuii ceenenm, HaHHLIH COrMeNT BRAIOYAST HHBECTHIMY B YCTaBHBIH
karran {1AQ I'MK «Hopuabsckuit Hukensy («Hopunrcknit Hukensy).

B cocTas npoueii gestensHocty BXONAY NPOH3BOACTSEO NONYHaGPHKATOB H3 HEPBHYHOTO AIOMHHHS
AR TPAHCIOPTHOM, yNakoBouHOW, CTpoMTensHOIl OTpaciieH, BbiMycKa TOBapOB IMHPOKOrO
AOTPEBASHHUS M BbHICOKOTEXHOMOrHYHOM [IPOOYKUMH, 8 TRACKE ARATENBHOCTS AAMHHHCTPATHBHDbIX
uentpos I'pynnel, Hu oaus w3 NEePOHUCAEHHLIX BLIIUE CErMEHTOB  He YACBIETEOPSET
KOIMHECTREHHOMY NOPOTY /Ui OIPESENeHHsT OTYETHBIX CErMEHTOR B 2019 4 2018 rr.

AIKOMHMHEBLIR M FIHHO3EMHBIN CerMBHTE NPeACTABNTIOT cof0H BEpTHRATEHO UHTErPHPORAHHYIO
CTRYKTYPY, B DAMKaX KOTOPOH MIMHO3EMHBIN CErMENT OCTANISEeT NPEONpHATHAM AMOMUHHEBOTO
CEIMEHTA rAWMO3EM AN Jambueiiueli nepepaloTsn M Buhinnanky C USNBLI0  OCYILECTRASHUA
OrpaxiueHHoro ofbema nponak 3a npenensi Upynnsi. Baaumoaeiictaue MEKOY ANIOMUHHSEHIM,
MIHHOIEMHBIM 1 SHCPTETHHECKHM CEerMEHTAMH TAIOKE BIUHOYAET DYHKUHOHKpOBAKHE eaMHLIX
UeHTpOB obCHyMHBaHKS H cBLITA.

PBB}(JIBT&TI.‘I ACHTENLHOCTH, AKTHRLE H obn3arennLerea CerMenTos

Hna ueneit BRINONHEHNS oueHKH PESYALTATOB IEATE/ILHOCTH CErMEHTOB H PACTIDEACHEHHS pecypcoB
MEIZY HAMU BEICIIEE pYKoBOACTRBO ['pynnnt ocywectenger KOHTPOJE 34 PE3YALTATAMH, AKTHBAMU 1
0BH3ATENLCTRAMM KRMKHOTO OTHETHORG CErMEHTA HCXOBA H3 CIEAYIOLIErD:

AKTHBGLI CErMEHTOB BK/IOYAIOT Bee MATEPHANLHEIC, HEeMATEPHalibHbe H 0BOpOTHME acTHBLI, 3a
UCKTIOUCHHEM AKTHBOB TIO HANOrY Ha MpuGbLIL H KOpPROpATHBHLIX akTuBon, OBszarenscrea
CEMMEHTOR  BKIOHAKT TOPrOBYK) H Npouylo KPEAMTOPCKYIO  3BJA0/DKEHHOCTS, CBA3BHHYIO ©
MPON3BONCTBEHHOH H COLITORON AEATEALHOCTHIO HHARBUAYANLHBIX cermMenToB. Kpeaurst ¥ 3afimb
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fOnaimed Komnann Pycan Hae
floReienun x Koucoaudupoeaniol gunancosoi DRYRIIHOCHIN 300 200, 3aKorangulticn 3/} dexafipa 2019 2004

HE OTHOCATCA Ha HHAMBWAYAIBHbIE CErMEHTL, TIOCKONBKY OHH YNPABIIOTON HEHTPANHIORAHHO Ha
YPOBiie ronosHoro odiuca,

Buipyuka u pacxops PAcTipEAeNTIOTCE MEKAY OTUSTHLIMY COTMEHTAMH, HCXOOS H3 OBBLEMOR
IPOAN, OCYINECTBNASMBIX HMH, K PACXONOB, MOHECEHHBIX 3THMH CerMeHTAMU NHGo BO3IHHAKAIOLHX
Y HHX 8 pezyfbTaTe AMOPTH3AUA 8KTHROB, OTHECEHHRIX K YKa3a8HHbIM CerMeHTaM, 3a HCKIIo4eHHeM
ofecuenenus.

Kputepuem  ouecukn PESYALTATOB  ACATE/ILHOGTH  CErMEHMTOR  NBageTes npubeine  go
HANOrOOBROKEHHN, OTPMKEHHAS B OTHETE O npubblinx win yBbITKEX, CKOPPCKTHPOBAHNAA © YyeTOM
CTATCH, KOTOPbIC He GBUTM OTHECEHDB K KaKHM-Tq KOHKPETHBIM CerMenTam, HANPUMEP, PHHAHCORRES
AOXGABL, 3aTpaThl IO KpeAuTaM M saiiMam, a Taioie PaCXOJbi rONOBHOIC OgMCca MK KOPTIOpaTHRHbIE
AAMHHHCTDPATHBHEE pacxompl. Ilokasarteny npuGbUIM WAH yOITKa cermenta BEAKMYAIOTCS BO
BHYTPEHHLE yhopashedueckue OTUETHI, KOTOpbIS npeacTasnAoTes AR HIyyenusa I‘BHepaﬂbHOMj"
Adpextopy Ipynnet. IIng cuexxu PE3YALTATOR NEATENLHOCTH HCTIONBIYETCA NOKa3aTeNs npubLIny
vy yBeitka cermenta, NOCKOMLKY PYIOBOACTBO MONArAET, YTO nonobHas HHpopMauua senserca
HauGoNee oNTHMANBHON ARY OLeHKH PE3YJILTATOB  AGATENBHOCTH KOHKPETHLIX CEIMEHTOR &
CPABHEHHH € AHANOFHUHBIMH TOKASATENAMM APYruX npefnpuaTuit oTod e oTpacnu,

B nononmnenve x nonyuenmio MHOPMALMK RO CerMeHtTy, B KOTOPO#H TIPEACTABIEHB! PESYNLTATHI
ACATENLHOCTH, PYKOBOACTBY NPENOCTABAAETCA yKasanuas uHQOpMald, CoaepKaILAT NoKasaTeny
BRIDYHIH {BKAIOYAA BHLIPYYKY MO ONMEPALHAM MEKAY CeTMeHTaMM), HaHHBIE O BanaHcopol]
CTOMMQCTY RHBECTHUWH M aone B npubHAM wim YOBITKAX 2CCOUMMPOBANHBIX M COBMECTHLLX
MPEANPHATHH,  aMOpTH3aLMY, oObecueHeHHH W NOCTYANCHUAX  BHEOBOPOTHBIX  akTuBOR,
HONONBIYEMBIX CETMEHTAMM [IPH OCYILECTBACHHM OnepanuoHHel peatenesocTy. Lenoopasosanue
N0 ONOPALMAN MENULY CErMEHTAMH BCErla 0CYIUECTBARETON Ha OCHOBaHHM PHIHOYHLIX DOKazaTenel,

Cermesripe KalnHTanbHbIS 3aTPaTH MPRACTABIAIOT coBoli {TOJTHYIO BCITHMHHY 3aTpar, NMOHECEeHHBIX B
TEHEHUE ropoa Ha ﬂpHOGpGTﬁHﬂG ofibexToR OCHOBHBIX CPCHCTE H HeMaTepHaNLHEIX aKTHROB, Kpome

rynsua,
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WOunaiimed Komnarn Pycan Hnc

Honcuenun Kk KONCORUOUDOGARHON HUHAHCO00T OMREMAOCAIN 36 200, 3aronyuewbicn 3] dexabpa 2019 z0dq

Onriemmnnte cezmMeRnst

T"oa, 3akonynewniica 31 gexabGps 2019 roga

Brtpyura 0T BREHINKX nokynateneh u
38KAIUHKOB

Bripyuka no onepaunam Mexay
cerMenTaMu

Hroro cerMeHTHAR BBIPYYKE
Hpubhthb N0 cermenTam

Otecuenenne BHee00ROTHRIX AKTHEOR

Hoan g npubbIiK aCCONMUPORARHBIX
KOMTIANHH ¥ COBMECTHBIX
MpeanpHATHE

AMOpTHIALMA

HeneHexHbIe JOXOALL 38 BEIYCTOM
aMOpTHIALLH

Moctynnente BHECGOPOTHDBIX 2K THBOR
CErMEHTOR 33 TON

Henenemueie BRIOWMTHA
BHEODOPOTHLIX AKTHBOB, CBABAHABIX ¢
PEICPROM HA BOCCTEHOBNCHHE
OXpYIKAIoHIEH Cpeab

AKTHDE) CETMEHTS

HHBECTHIIMH B ACCOLHMHPOBALIHLIE
KOMIAHHH KW COBMECTHbIE
APSLIPHATHA

Beero aRTHBOR NO corMeHTaM

(6azaTeneCTRa N0 CErMEHTAM
Beero ofs3aTeILCTE 10 cerMeIram

Hobrrasouui
"

ANoMuars- Tasnozem~  DHepreTH-  METAANYPry- Hroro no
enkiii RbI Qeexui YeeKHil CerMenTy
MIH JOMA.  MJH Q0. MJAH RORST. MUTH ROST. MJAH A0,
CILIA CLHIA CLIA CillA CIHA
g 082 984 - - 0 066
232 2 38} - - 3113
8314 3865 - - 12179
275 456 - - 731
(153) (42) - - (155)
- - 82 1587 1669
(378) {158) - - (536)
9 10 - - 19
554 267 - - 821
3) (%) - - (n
Hobnipntomsil
H
Amomuun-  [annolem-  JuepreTs-  METAAAYDIH- Hrore no
eBbtit Hbi qecknh YECKTH cermenTy
MJR Ao, MJH B0 AROH oA, MJUTH D0JTH, MJITH 40J141,
CHIA CLIA CIIA ClIA CliA
6912 2656 - - 9568
- - 699 3462 4161
13 729
{966) (614) (11) - {1 591)
{1 591)

0%




fOuatimed Kemnany Pycan Ine
Hoscuenun & koncoruduposanuoii durancosos omuemuocmy 1 zod, saxontuaundics 31 dexabps 2019 2000
Lo, aakommnmuiicn 31 gewaGpn 2018 rosa

Hobbisasomuii
i

Anorimn-  Cinkosem-  Dueprers- METANAY P~ Hroro no
eBhLiH Wbl decwui yecki i CerMENTY
MAH AQER.  MJH IO, MM A0 MUAH A0S, MAH Z0OM.
CHIA CillA CLHA CIIA ClHA
Buipyxa oT BHEMIHKX roxynaTenei u
3aKATUHKOB 8334 1325 - - 5659
Boipysxa no onepauuam mexcay
CErMeATaMH 228 3381 - - 3 609
Hroro seipyurs no cermentam 8562 4 706 - - 13 268
Ipubstas no cermentam 791 1221 - - 2012

Boccranornenue/(o6ecnenenne)
BHEOGOPOTHEIX RKTHBOR 7 (87) - - 80

Jons B MpHGHLIH aCCOUUMPOBAHHLIX
KOMNAHHUA H COBMECTHBIX

MPAANpUATHHA - - 72 883 957
AmopTHzanms (346) (138) - - (484€)
Hesenexusie noxonul/(pacxonst) 3a

BBIUETOM aMOPTHIAMMH 13 {D - - 12
Floctymnemie BReoBopaTHEIX aKTHROR

CErMEeHTOB 32 oA 271 332 - - 603

Henenexurre prpibnirus

BHEOGOPOTHEIX AKTHROB, CBAZAHHBIX C

pe3eprOM Ha BOCCTAHOBAGHHE

OKpyMatoeH cpeab: - {5) - - &)

AKTHBB! CerMeHTa 6 804 2 636 - - 9520

HHBECTHHHH B acCOUNNpOBaHKbIS
KOMTIAHHE B COBMECTHEIS

DpentprATHA - - 594 3101 3693
Beero akTusos no cermenram 13215
Obszarenserba 1o cerMeHTam (634) (568) {10) - {1212)
Beero ofn3aTenseTB MO cermentanm {1212}
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FOnatimed Komunany Pyean Ilic
MTosicHens & KOHCOROUPOGarHOT unancosolt omaemiocinu 3a 200, saxonyueuuiica 31 dexabpa 2019 20da

(i Ceepra noxazmmeneii ouipyuid, npubwied wig youmKoed, GmEess i 00R3UMEADCINE ONTLENIEL

ce2Menmoes

Borpyuwa

Buipyura oTHETHBIX CErMEHTOB

DAEMAHALKS BRIPYIKH OT ONEpatiil Mexy cerMenTamu
Berpyuka, HepacnpeneneHHam MeXLy CerMeHTAM

KouconunMpoBaHHas BLIDYUKA

TTpitbinn
Mpueistb OTHETHLIX CETMEHTOB
OfecueHeHNE BHEOOOPOTHSIX AKTHEOR

Mons B npruOLITH ACCONKHHPOBANABIX KOMNARUH U COBMECTHBIX
ApPEeANPUATHE

DUHAHCOBBIE AOKOALI
{PBHAHCOBBIE PACXONBL
PacXomel, He paCcNPeLSIEHABLE MEIAY CETMEHTAMY

Koucomunupoparnasn npufeins 10 Hanoroobn0KeHES

AKTHBDI
AKTHBEBI OTHETHBIX CEMMENTOR
AXTHBLL, HE pacIpENeeHHLIS MEKLY CerMeHTaMy

Hroro coHCONMMAHPOBAHNLIX AKTHBOB

Tog, 3aRosIHBUIMICS

31 nexalips
2019 2018
MSIH AGAS. MJTH RO,
CHIA CLIA
i2179 13 268
(3 113) (3 609)
645 621
971t 10 280

log, saxonuusmuiicn

31 pexatipn
2019 2018
MJIH BOJLT. MJTH A00LA,
CIHA CHiA
731 2012
(291) (157
[ 669 955
45 203
{747 (686)
(353) (374)
1054 1953
31 HBexabpn 31 Dewabpn
2019 2018
MAH AOAS. MJTE ROJLL.
CiHA CUIA
13729 13215
4085 2 562
17 814 15777
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FOnaitmed Komnanie Pycan Ilnc
Honcuenun & koucoruduposarioll Hurancosoll omyemuocmy 3q 209, 3axonyueuidica 31 daxabps 2019 200a

31 Xewabpsa 31 Hexabpn
2018 2018
MJTH IOJLL, MJTH AOJIT,
CillA CIUA
QbsaTenseTBa
(Ofa3aTenpcTBa OTHETHBIX CEIMEHTOR {1 591) (1212)
OBs13aTeNRCTRA, HE PACTIPEAESTCHHEIE MEX(IY CErMeHTaMH (9 476) (9 356)
HToro KOHCONMANPORAHHEIX OG3IATEILCTS (11 067) (10 68

I"eozpar[mltecxue cezMermner

YrpaenesHe BeATENbHOCTHEO OTYETHBIX cermeHTOR I'DYTITBI OCYINECTRIASTCA HAa MENCHYHEPOAHOM
YpPOBHE, OIHAKO CBOI AESTEABHOCTE NPenipustia [pymniis oCymECTBAAIOT B HETHIPEX KPYIHEHIIHX
reorpadmueckux personax: CHI, Espona, Adpuka ® Awmepuxa. Ha reppuropuu CHI
NPOM3IBOLCTBCHHDBIE OPENNpPUATHS pacnonmiens; B Poccunm u Ha Vkpawne, Eeponekckue
NPOM3BONCTBEHHbIE IPEANPUATIL pacnonoKeHs B Mranun, Hpnanaun u Hlseuuu. Hobrpatome #
NPOMIBOACTBEHHbIE [PENNPHATHS B A(QPUKS mNpEACTaBACHB! OOKCHTOBLIMM DYAHHKAMM K
FIIMHO3EMHBIM 3ABOIOM, PACTIONONKEHHbLIMH B I'BHHEE, 2 TAKKE ATIOMHHHUEBRHM 3aB0A0M B Hurepuy.
B Amepuke dynxuponupyeT opHo aobbisaiomiee npeanpuatue Ha Simabice, omuo — B Dailane, a
TaoKe AouepHee 0BIECTRO, OCYILECTRIAIONIEE TOProByIo AestenshocTs B CLHA,

Cnepyionye Tabiiupl cofepkat HHGOPMALHUIO O reorpadHueckoM MECTOTIONMKEHHY (i) BHIPYHKH
Upynne or sretiHux noxynatened u (ii) ONpeAS/eHHBIX OCHOBHBIX CPEACTB, HEMATSPHANBHBIX
AKTHBOB W WHBECTHUMH B ACCOLMHPOBAHHLIC KOMIAHWHA H COBMECTHLIC NPEANpPHATHS ((KOHKPETHLIS
BHEOGOPOTHBIC akTHBL). [eorpaduueckoe pacriofokeHde noxynarenefi (psixos  cObita)
ONpeNenfeTCa  MCXOAA M3 MECTONMONOMEHMA [JOCTABKM TOBAPOB WAH  OKA3AHMA  YCIyI.
Teorpaduueckoe pacrioNoKeHHe NOKynatenell ONpeAenderca Ha OCHODAHMH (PaKTHYECKOro
MECTOTIONOMEHHS, B KOTOPOM OBUIM OKA3aHB! YCAYTM HIM OCYINECTBIIANach AOCTaBKa TOBapos.
Teorpadiueckoe MeCTOPACTIONOIEHHE KOHKPETHBIX BHEODOPOTHBIX AKTHBOB OIPEAENAETCA Ha
ocHOBaHEH  (AKTHHECKOrO  MECTOMONOXEHM:  akTuBa.  Hepacnpezenenssle  KOHKPETHBIC
BHE0BOPOTHEIE GKTHEEI, B OCHOBHOM, COCTOAT U3 FY/IBHIIA H JONH B ACCOUMHPOBAHHBIX KOMIAHWAX H
COBMECTHBIX MPSANPHATHIX.
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FOunaiimed Koy Pycan Hnc

Mostenenun Kk KONCOAUOUPOSanHot funancosos omuemuocrt 3a 200, saxonynewutica 31 dexaGpn 2019 20da

Pocens

Typuusn
Hunepnasnst
CUIA

10Han Kopes
Hranus
Toseura
Hnonns
Tepmanns
Opasuus
Hopreriun
Ppeuys
1ilnenus
Kurad

[Tpouue cTpaHsl

Pocena
Mpnangun
I"'Bunes
Yxrpauria
Ulsewnis

HepacnpenenerHbie aKTHRE

BrLipy4ika 0T BHEHIHEX
noxynarenef 1 3aKa3HHKOB

Fon, 3axonuusuiniica
31 mexabpn
2019 2018
MJIH 4980, MIH 0T,
CLIA CIUA
2290 2 485
1 051 750
983 1,121
649 387
377 282
570 359
456 333
440 g00
220 227
209 311
203 372
188 262
158 333
118 33
13597 1 705
971 10 280

Konxpernnie BRe0GOpoTHbLE

AKTHESI
Ha 31 Ha 31
Aewabpn pexabpa
2019 2018
MJTH BV, MTRE BOJL,
CUIA CILOA
7357 7031
655 376
230 159
158 158
- 126
3 146 2 868
11 546 10711
35
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FOuaiirned Komnanu Pycan MTic
HOACHEHNR K KOHCORMOUPOBAHAQN (unancosell omyemuoc 3a 200, saronusiwuiics 31 deiadpn 2019 200a

Bripyuxa
Yuemran nonumura

MC®O (IFRS) 15 ycraHasidBaeT OCHOBOMOMAFAICLING HPHALANLL A OAPEAENCHHS TON0, B KAKOH
CYMME M KOTZa MPHIHAETCA BLIPYYKa.

Hipke npuBefeHbl BbUASPKKH U3 YUETHOH NOJWTHKH, OTPLKAtOIUME XapakTep H3MEHEHHH B
OTHOMIEHHH y4eTa PasNudHbIX TOBapoB i yenyr [pynnsi:

Kponmwka ropapos: BraouaeT Npoadicst NEPBHIHONO ANOMHHYSA, CRTABOS, MIHH03eMa, BOKCHTOR 1
npounx npogyxtoR. KKOHTpoNs Haj TOBAPAMH NEPEXONMT K NOKYNATEAID BCMEX 33 pHCKAMH B
COOTBETCTRHME © 6a3ucoM MOCTABKM HA YCNOBMAX MHKOTepMC, ykasaHHEIM B gorosope. Beipydxa
MPH3IHASTCA MO MEPE BHICTABICHUA CHETOB CO CPOKOM ONJIAThl B TSUEHHE 60 nueit s zapanee. o
pamry AOTOBOPOB IMPOAANKH prnnbr, onpeieneHue oxoHuaTeHoM UEHBl Ha OTTPYMCHHRIE TOBAPEL
OCYILIECTBASETCH Heped HeCKONbKO MECAHEB NOCIe HOCTaBKH., B COOTBETCTBUM C ACHCUTBYIOWMMM
tpefopanuamy, [pynna ONPENENseT BEAMHMHY BBIPYHKH HA MOMEHT NpPH3HAHHMA HA OCHOBAHHM
pacueTHOH UEHBI NMpOmAKM HA JATY Bbiycka cueTa-gakTypel. Pazknua mexqxy pacueTHod u
orouuaTenbHoH LeHOH OpH3HAagTes B cocTaRe npouell BEIPY4KM B MOMEHT YTREPICASHHMI
OKOHUATENEHOH HEHBI.

Oxazanne yeayr no rpancnopruposre: B pamkax nponaxu TOBapoB, I'pynna OKashiBaeT yenyru
10 TPAHCHOPTUPOBKE TOBAPOE NOKYMATEAIO, B COOTBETCTBHU € YGAOBHAMU QOrOBOPA. B OTHEALHLIX
CRy4asX KOHTPOAL HaL TOBApAMH MNEPEXOAWT K TNOKYMATENIO panbile  OCYUESCTBICHHS
TPAHCHOPTHPORKK, B 3THX cyuasX oKa3aHHe TPAHCHOPTHLIX YCAYT ¢ MOMEHTA Nepexoia KOHTPONA
HaJ TOBAPAMH PACCMATPHBAETCA KaK OTAENbHOE 00A38TENbCTEO K HCROIHEHMIO.

Orazanue yeuyr o ofecneuensio ’iekTposueprueii: Ipynna popneuena B onepaniy no
MpORAXKEe SNSKTPOIHSPTHY TPETHHM NHUAM H CBA3aHHLIM CTOPOHAM, CHE’I‘&—(‘)EK‘I’}’DH BHICTRBJASAKITCA
B KOHLE KMKLOTO MECilUa M omauxeaioTes B TeseHue 30 gHed. Beipyuka npusHaeTes B TEUSHHE
AEPHO/IE BPEMEHH B MECALIE MOCTABKY SHEPTHH.
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f0unaiimes Komnanu Pycan Iic
HoncrenuR 1 KOHCOMUOUDORANHAN PUHANCOBOT DMYenTHOCHY 30 200, Fakoniyaluniics 3] Serabpn 2019 zoda

Pacrpotmun
Fog, 3akouunmniics
31 nexalpa
2019 2018
MJTH JO. MJEH A0S,

CLIA CIUA
Buipyyka no A0roBopgM ¢ MOKYNATEIAMI 9711 10280
Bripyuka o1 peanns3asn poRy Ry 9 529 10 066
Betpytia 0T peaiusanus NEPRUYAOTO AOMHHKS 1 CILIABOB 019 §293
Bripyuka OT peasusaluy rHHo3emMa 4 BoxcHToB 668 984
Bripyuxa 0T peasu3auny anioMiHResolH (Honeru u npoue
ATOMHHHEBOI ITPORYKLHK 410 346
Berpyuxa or peasysaunn npoueldl npodyxuuu 432 443
Buipyuka 6T okasaung yenyr 182 214
Bbipyika 0T 0Ka3aHUA YCILYT DO NIOCTABKE JAEKTPOIHEPTHH 118 143
Buipy4ia 0T peaxu3alii TPaHCOPTHLIX YCHYT 10 8
Bripyyka OT peanu3auuy TPOoUHX yeyr 54 63
1010 BoIpYUKH 0O THRAM HOKYRaTENEH 9711 10 280
TpeTsi cTOpOHbI 6530 6 150
CBA3RHHEIE CTOPOUD! -~ KOMITAHHH, CHOCOBHDIE OKAIATE SHAUHTE/BHbIE
BIUSAHUE 2727 3671
Cps3aHHbIE CTOPOHBI — KOMIIAHHH, CBASEHMEIE HEPE3 MATEPHHCKYIO
KOMAZHIO 146 166
Caazanyble CTOPOHE! — 3HBHCHMBIE XOMAAHAH M COBMECTHLIE
TPeRNPHATHS 314 293
Hrare sipyyxu 10 0CHOBHLIM reorpayHIecKin pernoHam 9711 10 28¢
Ezpona 4 8035 4 804
CHI 2 669 2 944
Ameplika 799 1076
Azpn 1381 1 400
[poyne 37 56

Komentcras 6asa I'pymier pasnoofpasia W BKIIOHAST TOALKO OLHOFG KPYRHOIO noKynarens —
xomnanuia Glencore International AG (unen Glencore International Ple, xotopmiii semseres
akuuorepom Komnanuy ¢ goneit 6,78% - oM. npumevanwe 1(a)) ~ onepauuu ¢ KOTOpbIM
cocrasnstoT Gonee 10% ot Beel sbipyuicu Ipynner, B 2019 rogy seipyska o npofaii NepBHUHOrO
AMOMMHMA ¥ CRJABOB YTOMY NOKYNaTemo cocrasuia 2 325 man goan. CIUA (2018 r.: 3 115 mou
Jonn. CHIA).

Boipyuka o1 peanisaimny GEPBHUHOTO AMOMHHMA W CIUIABOR OTHOCUTCS K aZIKOMHHMHEBOMY CErMenTy
(nprmeuanne 4). Boipyuxa OT peanusauvy DIMHQZEMA H GOKCHTOR OTHOCHMTCH K FAAHO3EMHOMY
CErMEeHTY, KOTOPBIH TAIOKE BKMOHAET BHIPYWKY OT PEAnIaliM povell npogyxumi. Bripyuka or
peanksauity amoMUHHEBOH (oNbry, a Taloke mpoded MPOAYKUMH M TIPOMMX YCIYT, OTHOCHTCH, B
OCHOBHOM, K BLIPYUKE CerMEHTOB, He OTHOCHILMXCH 1 OTHETHbIM,
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I0naiimes Komuanun Pyean Hne
Honcienma x xoncorucuposannoil dhunancosoll omuemsuocn 30 200, 3akonvuauticn 31 derabpa 2019 zoda

CebecToMMOCTL H NPOYHE ONEpALNHOHHDBIE PACXOABI

(=) CebecTonmocTth HpoaanR

CebecToNMOCTE FIHII03EMA, BOKCHTOR H IPOUNX MATCPHANCR
Themou cimopost

Conzamnvie CRIOROHBL — KOMRQHUE, CHOCOBINE OKA3AMb 3HAYHMENbH0E
GRUANUE

Caszannne CMOPOHbE — KOMRAHUU, COAIARABIC YEPES MAMEPUHCIINI0
KOMRAHHIO

3urpaTsl Ha nproGPETENTE HEPBHYHOIO ATIOMH IS
Tpemeu cimoporist

Cerzannsie CHIOPOHB! — KOMRANUH, COHIAHHEIE YEPe3 MAMEPUHCKYID
KOMRauum

Coasainoie cMopoisl — QcCoyHyPoOBaHITIE KOMNANIN 1t COBMECTINbIE
ApednpUAMUA

3aTpars] Ha NTEKTPOIHEPTHIC
Tpembu CRIGPGNbE

Cenzannere CROROHLL — HKOAMITAHI, CHOCOOHBIE ORAANTL IHANUINENBH 0L
arwnue

Ceizaineig CHIUPOiLL — KOMIAKUU, COASAHNbIE HEPe3 MAMEPUHCKYIO
KOAMRQHUID

Canzaunole CHIopaHt — ACCOYHHPOBUNNEIE KOMNUGHUY U COBMECIINEIE
npednpusmus

Pacxonul na mepcoHan

AMOPTH3IR KA

MameHeuns B roTOBOH HPOAYKIHIT
Mpoune pacxogst

Tpemen cmopone

Coszannble CROPORBL — KOMRANRUY, COASAHHbIE YePez MamepuHCcipin
KOMRAHWIO

Canagunvie cmopons! — GCCOYHUPOBAHNBIE IKOAMREIUY 1 COBMECINILIE
npednpoms

Ton, rakonunpmniien
31 pewadpst

2019 2018

MJIH B0 MJTH 0041,
CIIA CILIA

(3 388) (3 720)

{3 300) {3 588)

{54) (78)

(34) (54)

(516) (467)

49) (145)

{13) (13)

(454) (307)

(2 054) (2147

(1 235) (f 267)

(s )

(782) (839)

{32) (37)

499 (582)

(548) (498)

(453) 347

(655) (379)

(502) (196)

(30) (33}

(123} (148)

(8 113) {7 446)
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Fonaiimeo Kossnaun Pycan Mne
floactienun k koneonudupeeannoll (hmancosoli omuemuocmn 3a 200, saxoususwnica 31 dexadpa 2019 zoda

Kommepneckne, ynpapieHyeckne W npoude  ONEpAHHONHLIS paczoanl, ofecienenne
5cofOPOTHLIX AKTHBOB

Yox, 3axoHunBuEniics

31 pexafipa
2019 2018

s gosi, CIHA - man goan. CBIA

TpaHCROPTHEIS PACKOMBI (438) (373}
Pacxons na nepcouan (325) 330}
O6ecueneuye sHeOBOPOTHRIX AKTHROB (290 {157y
KORCYNBTAUMOHHBIE H IOPHAMYESCKHEE YCIYTH {79) (79
Y NaxoBOUHLIE MATEPHAD] (43) {36)
Yenyrs oxpansl Gh 24
Pacxomel Ha GRaroTBOPUTSILHOCTS (31 (22
Hanoru, 3a spluetoM vanora ua npubeiie (30} (31}
Pacxozie! #a pEMOHT U ipouee obCIyRUBANKE 24 {19
Y6uTOK OT BbIBBITHI OCHOBHLIX CPEACTE (22} (12}
AMOpTHIALHA (18) (15)
KpaTkocpounas apeHna H NepeMeHHbIe APSHAHbIE NNATEKN an (24)
Peseps no cynelHLM MoKaM {14) -
AYnHTOpCKHE YCNYTR {6) %)
Boccranosnenue ofecuenenus/(0feciieHanne) Toprosoi 1 npoueit
AebuTopeKoi 3aA0MKEHHOCTH 12 (36)
tpouse pacxok {154) (189)
(1 511) (1353)

Pacxonnr ua nepconan
Yuenmmaa nonumura

Pacxoasl Ha nepcoHan BKMOYAIOT 3apaboTHYIO TATY, E©KErOANLIE HPEMHM, EKEroIHbH
OnNAMUBACMBIA OTMYCK H HERSHEKHbIE BOIHATPanieHHA. 3apaboTHas nnaTa, eXKETOIHBIE NPEeMHH,
CIMETORHBI OIIAUMBAEMbIH OTIYCK H HEASHEKHbIE BOZHAMPAKUCHUS OTPAXKAIOTCH B TOM OTHETHOM
neproge, B KOTopoM oy ObuTH sapaBoTansl paGoTrKKamu. B clyyae, ecii MIATEXH WM PacueThl
N0 BO3HATPMKACHHAM ABNATCA OTAGKEHHBIMH, H 9TO OKA3LIBAIOT 3IHAYHTENLHOE BAMMHHE Ha
OTHETHOCTD, [@dHHbIE CYMMBI OTPAKAIOTCH [0 IPHBEACHHON CTOUMOCTH,

Corpyamuxe  I'pynnmel Taroke ABBUOTCH  YYACTHHKAME TEHCHOHHEIX (JOHIOB, YNPaBRAEMbIX
MECTHRIMH OpTanaMu paacTd. Dpymma offzaHa ynnauuBath B3HOCK B PASMEPE ONIPEHENEHHOrD
fpouenTa OT 3apafoTHOH HNaThl B JaHHbie NEHCHOHHEIE (hoHAsl. CyMMa BIHOCOB B MEHCHOHHLIHM
pomp, oTpaxcennas B oTuere 0 npubpax WM yOnITKaX 38 COOTBETCTBYIOWMH nmepuof,
NpeAcTaBNGHA HIKe.
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TOnaitmed Komnaire Pycan Fne
Honcuenus k koncomnduposannoll (unancoeol] omyemiocmy 3a 200, 3akeryusuidicon 31 dexabpr 2019 2000

Huetele obazarennetBa [pyniisi B OTHOLISHHH NSHCHOHHEIX MIAHOE ¢ YCTAHOBAESHHBIMH BRIIATAMH
H NPOYME NEHCHOHHbBIC MIAHSI PACCYHTHIBAIOTCA B OTHENLHOCTH TYTEM OUBHKYM CYMMBbI GYLyLUMX
BLITUIAT, 3apabOTAHHEIN COTPYIHUKAMM 32 TEKYIRMH M nNpeablfywque mepHoAbl. OnpenensHHbe
TakaMm  o0pasoM  CYMMBI AHCKOHTHDYIOTCA A% ONPEASicHHS MpPUBEASHHOH CTOMMOCTH, a
CpaseiuBas CTOMMOCTS MOARENUT Beivetry. Crapicofl JHCKOHTUPORAHHS SBNACTCH LOXONHOCTh 1O
TOCYZAPCTBEHHBIM OONUrauMaM HA OTUSTHYK) [ATY, CPOXH KOTOpOH MpaKTHHECKH COBMAAAMT CO
cpoxamu noramends obauraunii Tpynnel. Pacuetsl NpoM3BOmATCH METOAOM [POrHO3MpPyeMoill
YCROBHOH eAMHHUb] HAKOIUTEHUA OYRYIUMX BLIIAT. ECNH B pesyibTaTe pacyeToR o0pasyeTca SOXOLN
[pynner, npu3HaeTea aKTHB B pasMepe, HE NPEeBLILIAIOLEM OBLLYI) CYMMY YHCTHIX HEMPUIHAHHLIX
MEHCHOHHEBIX BRITUIAT pabOTHMKAM 33 NpelbayLIHe NCPHOAL W NpHUBeeHHoE cTouMocTH Gynyumx
BOBMELIIAEMBIX CYMM WK cOoKpatueHui OyayliHx B3HOCOB,

HPH HWIMEHEHHMH B aKTYapHbLIX AONYUWEHUNX HTOTOBLIC AKTYapHbIS npnﬁbmn W yﬁbiTl(H [IPA3HAIOTCA
HENOCREUCTBEHHQ B OTUETE O COBDIYNIHOM ADXORE,

[py ysenuueHHy BRINART palOTHHKEM CYMMAa NPHPOCTA B YaCTH, OTHOCALUEHCS K TPYAOBOH
AGATERBHOCTH PAGOTHHKOB 32 NPOULTLIE NEPHO/bE, NPHIHAETCS B OTUETE O NpUbEINAX UAM YORITKAX
JMHEHHBIM METOROM Ha NPOTIKEHMH CPERHErCc NMEpHoAa A0 Momenta ofperends paGoTHWKaMu
IIPABA HA NONYUYCHUE MEHCHOHHLIX BLIINAT. B cityyae He3aMeIHTeNbHOr0 BO3HHKHOBEHHUS TIpasa Ha
(OJYUEHHE BBITUIATBI, B TOT K¢ MOMEHT COOTRETCTBYIOUIHE PACXOALI NPUIHAIOTCA B OTHETE O
npudbLLIAX UNK yORITIAX,

l“pynna lpru3HaeT ﬂpHﬁh!HH H yﬁbITKH OT OrpaHyyeHMA HAM [NOralieHMA NeHCHOHHOrO nnaHa ¢
YCTAHOBNICHHEIMH BLINNATAMH TIPH OCYIHECTBNCHHH JAHHOMG OTPAHHYCHHA K NOraiueHed,

[pubeine wnu yGuITOK OT orpanudennas npepcrapnaer coGoH  pesyabTaT oOr  W3MEHEeHHs
cnpaBeaAnBoil CTOMMOCTH AKTHBOB, NPHBEHCHHOH CTOHMOCTH OOJA3ATEHLCTBE [0 [IGHCHOHHOMY
niany ¢ YOTaHOBICHHBIMH BbIIIATAMH, 4 TAKKS aKTYapHBIX ROX0J0R ¥ pacX00B,

Pacxpumun

Fop, sakodusnswniicn 31 gexabpn

2019 2018

MAH RO, MIAH A0,

CIlA CiuA
B3HOCH B NNEHCHORKETH QORA C YCTAHORAEHHBIMH B3HOCAMY 176 173
B3uocul 8 neHcrosHbE GOHA ¢ YCTAHOBASHHBIMY BEITIATAMMY k! -
JiToro neHcHOMHLIX BIHOCOR 179 173
Pacxons! Ha 3apaboruylo nnaty 645 739
824 912

Croppexrapopannas EBITDA u ouenka onepannonnoii ) pexrunnoctn

Croppektupopanuan EBITDA sasnsiercs wiiouesbiM nOKazaTesneM, He yeranosienusiv MCDO,
xoTopIf pHuMetneTes I'pynnoH and oLeHKK onepauHoHHON S eKTHBHOCTH,
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Iouaiimed Keunauw Pycan Hne
Honenenua k koncoruduposannoil gruancosali onmemqocing 3a 200, saxonvucuiutics 31 dexabpa 2019 200a

Fon, saronunsmsiics 31 nexadpn

2019 2018
MJIH J00, MJTH OAJL

CllA CHIA
PesvnbTat OT ONEPaAUHOHHOH AeATeALHOCTYH 87 1481
Koppexmupoasua:
AMopTUsaunL 566 513
Ofecoenerue BHEODOPOTHLIX 3KTHKBOR 291 157
V8uITOK 0T BEIORITHA OCHOBHEIX CPEACTR 22 12
Croppewxruposannas EBITDA 266 2163

PDunanconnie AOX0ABLI H DACXOIbI
Yuemuaa nonumuxa

B cocTan (HHAKCOBBIX JOXOAOS BIUNOHAIOTCH NPOLIEHTHLE AOXONE! OT WHBECTHUWH, M3MEeHeHHA B
CTIPaBEANUBOH  CTOMMOCTH  (PUHAMCOBBIX AKTHBOB, KNACCHHUMPOBAHHEIX B KATErOPHIO
MHCTPYMEHTOB, OLUCHMBAEMbIX 110 CHPABERNHRON CTOMMOCTH, MIMEHEHKE KOTOpOH OTpaKaroTes B
cocrape npuOLUIM HAH YOLITKA 33 NEPHON, a TAIOKE TONOMKUTEbHLIE KYPCOBbIE Pa3HHLEL
IIpoueHTHLIA HOXOA NPH3HAETCS 10 MEPE €r0 HAMMCIBHH C HCTIONE30BaHHeM MeTala ek THBHOM
NpOUSHTHOH CTABKH.

B coctas (MHAHCOBLIX PAacxXOA0B BIJUOHAKOTCH TPOLSHTHHIC PAcKOIbl NO 2aiiMaM, aMOpTU3ALHA
AHCKONTA 110 pEe3epBaM, OTPULATE/IBHBIC KYPCOBBIE DA3HHLBl, WIMEHEHHM# B CHPaBEANHBON
CTOMMOCTH  (PHHAMCOBEIX  AKTHBOB, IKNAaCCHOMUMPOBAHHEIX B  KATEFOPWIO HHCTPYMEHTOB,
OLEHHBAEMBIX MO CRAPABEANHMBON CTOMMOCTH, M3MEHEHUS B KOTOPOM OTpaskalorTes B COCTARE
npuObiH iy yOuITI2 33 Nepuon. Boe 3arparthl, CBAZAHHBIC C [PHBACYEHHCM 32CMHBIX CPEACTE,
Npu3HAIOTCA B oTdyere © npubsinsx wnn yOwITKAX © HenonblopakMeM Meroda a(exrunHoil
npoueHTHOR CTaBKH, 3@ MCKHOYSHHeM pacxonos no saliMam Ha npuobpeTenus, CTPOUTENLETBO M
IPOM3BOACTEC KBATHMPHLUMPYCMBIX AKTHEOB, KOTOPLIE NIPU3HAIOTCS B cocTaBe ceDecTONMOSTH 3THX
AKTHBOB,

Fpréeus 1 yOBITKH OT KYPCOBLIX pasHyll OTPONAIOTCS CBEPHYTO. YOBITOK OT KYPCOBLIX pasHUIL,
BOZHHKILMX OT NEPeoueHK# KpenuTee W 3afiMOB 33 roj, oxkonuvusumiiica 31 pexaBps 2019 r.,
coctasun 213 mnw ponn, CHIA,
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Packpurmin

fOonaidmed Komnanu Pyean fIne
Hoacuenun k Koncoruduposanioll iunarneogoll omuemnocny 3a 200, Jaxonutsuidica 31 dewabpn 2019 200

Ton, saxconupBmiKiics

31 nexabpn
2019 2018
MAH A0S MJHT ZOJLT.
ClIA CIHA
PuHAHEOBRIE HOXONBL
HPOLIEHTH!:IB HOXOAEE IO KPeANTAaM, BbiJAHHBIM TPETEUM CTOPORAM,
H HEeno3uTam 44 3t
[TpoucHTHLIE TOX0AB) 10 KPEAWTAM, BEIOIHHEIM CBA3AHHEIM
CTOPOHEM —~ KOMHAQHILIM, CERIAHNBIM HEHET MAMEDUHCKYIO KOMAHUID 1 1
HameHeHue cApaBeannBoii CTOMMOCTH NPOH3BOMHLIX (PUHAHCOBHIX
HHCTPYMEHTOE (npuM. 21) - 171
45 203

BuaicoBLie PACXodbt
fIpoueHTibie pacxous! o 6aHKOBCKUM KPEOUTAM M OGNUEratuaM,
MOLNENANIHM TOTHOMY NO#IICHUID B TeUSHHE 5 ST, ¥ NpouYne
GaHKOBOKHE KOMHCOHH {576) {239)
HpoueHTHeiC packoant 10 DAHKOBCKHM KpenuTaM u oBauraumam,
NOAEKAILMM NOJIHOMY NOTAINEHNIO Bocaes 5 net - (259)
Hpoune (HEAHCOBHIE PACKOAL (13) (2)
Mamenenue cnpaseiupoil CTOHMOCTH NPOUIBORHLIX (PHIEHCOBBIX
HHCTpyMeRToB (tipam. 21) ZhH -
YueTetil YEBITOK OT KyPCOBMX PASHHL {124) (183)
FlponerrHbie pacxoAw 1o pesgpeam 8 {3)
[MpoueHTHEE PACXOALI IO JAMINHIY (5) -

(747} (6B6)

Hanor Ha npuGuiib

Yuemuan nonupiura

Pacxon no nanory Ha npubbinib BruouaeT B ceOs Hanor Ha npuBbib TEKYLLEre MEpHGHA H
OTNOMEHHEIH Hanor. Pacxop 110 Hanory Ha npubinb OTPaKAETCA B OTHETE 0 NPHOLIIK M yOHITKaxX
38 HCWMIOUEHMEM TOH @ro  4acTH, KOTOpas OTHOGHTCS K ONepauysM, NpH3HABAEMBIM
HENOCPEACTEEHHO B C€OCTaBe COOCTBEHHOro kanwTana, B nocjegHeM cnyuae OH [IPH3HAETCA B
cocTape cOOCTBEHHOrD KanWTana.

Texymnit nanor na npuOLIL BIUHOYAET CYMMY Halora, Kotopas, Kak oxkuaaetcs, Gy/ieT ynnaueHa &
OTHOUIGHHH HanoroobnaraeMoil npuOEMM 38 rof, W KOTOpag PACCUMTAHA HAZ OCHOBE HAsfOrOBLIX
CTaBOK, ACHCTBYIOWMK WM MO CyWIecTBY ACHCTBYIOMMX MO COCTORHHAK HA OTUSTHYIO JATY, & TakKe
KOPPEKTHPOBKH IO HANOTY Ha NPHGBUTL NPOLIABIX JET,
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Founadimed Kosnanu Pyean fTace
floacirenun x KOHCORUCUPIGAHKON (riarncosoil omuemuocmt 3 200, saxoxyuncuaics 31 dexabpa 2019 zoda

OTnoenHuifl  Hanor npusHacTc# B OTHOLICHHH BPEMEHHBIX PA3HHL, BOSHAKAIOMAX MEmIy
GanaHconoil CTOMMOCTLIO AKTHBOB W ODA3ATENBCTB, ONpeAenieMoll As uenedl X OTPEIKEHMS B
(uuancosolt oTueTHOoeTH, M MX Hanorosofi Gazofi. OTNONeHHBIH Hanor HE NpH3IHaLTCs B
OTHOIWIEHMH: PA3HHL, BORHMKAOWHX DPH TEPBOHAMANBHOM [PHZHAHEM TyABUNA; DAasHMIL
BOZHUKAIOUHX [pW  [ePBOHAYATLHOM NpU3HaHWH axthipos #  00s3arTensCTB 8 pesyisrare
OCYLUSCTEBIEHHR ONICPaHY, He ABAsoWeiics onepanueit no ofbeAMHEHKIO GH3HECR H (1@ BIHAIOLICH
HH Ha GYXranTepekyio, HY Ha Hanoroobnaraemyio npuOBIE; PA3HHL, OTHOCILIMXCS K HHBECTHIHAM
B JOYEpHHE HpEeANpHATHA B Tol Mepe, B koTopolt I'pyrina cnocobua BOCCTAHOBUTE HX B 0G03pHMOM
GynywieM. BosHukHoBeHue HOBOH wWHGOPMALNH MOKET 3a3cTaBHT: KOMMAHMIO TOMEHATh CBOC
cylfieHie B OTHOWIEHHH COOTBETCTBHA CYMECTBYIOMX HANoToBbIX obsasatenncts. Takue
M3MEHEHHA HAJIOroBbIX O0A3ATENLCTE OKAKYT BAWIHME HA HAJIOTOBLIS PACXOAB! B TOM HEPHOKE, B
KOTOpoM oxy OynyT onpepeneHbl. BenuuMHa OTAMKEHHOrC Hanora ONPEAENASTCA HCXOAS H3
HAAOTOBLIX CTAROK, KOTOpbie GyayT npuMensTees B OyZyuieMm, B MOMEHT BOCCTAHOBIGHHSA
BPEMEHHBIX Pa3HuL, OCHOBLIBAACH H4 AEHCTBYIOLUMX MM 110 CYLIECTBY BBEAEHHBIX B HAelCTBHE
3AKOKAX N0 COCTOSHHIO HA OTHeTHYIO Aaty. OTAOXEHHBI® HaNOroBbfe akTaBbl # 06A3aTEALCTHA
3aYHTHIBAIOTCH B TOM ClTyMae, eclid OHH OTHOCATCA K HAIOIAM Ha NMPHGBUTL, BIMMAEMbIM OIHHM U
TEM K& HIOFOBLIM OPraHoM, ¥ I'pynina HaMepeHa yPery/iMpoBaTh TEKYIIHE HAIOrOBbIE AKTHBEL H
oBs3aTensCTRA HA HETTO-OCHOBE YN OAHOBREMEHHO C HX peanu3auucH.

Ornoxennbib Hanorousid iCTHE IPU3HAETCA TONLKD B TOH Mepe, B KaxoH CYIREeCTBYET BepOSTHOCTD
nonyuenua Gyayweit sanorooGnaraemolt npubbid, 3a cueT KOTOpPOH MOryT OLITL PEanu3oBalbl
COOTBCTCTRYHOLNG BELIMUTACMbIC BPOMEHHEBIS Pa3sHHLbL. BenuuuHa OTNOMKSHHBIX HAJTOIOBLIX AKTUROB
AHBAMSUPYETCA 110 COCTOAHKIO HA KANAYIO OTUSTHYIO JATY M CHHIKAETCA B TOH Mepe, B KOTOPOH
peany3aiys COOTBETCTRYIONINX HaNOTOBhIX BLITC/, GONee HE SIBNETCA BEPOATHOH.

,HOHDJ'[HHTEHBHHS pacxodbl O HaRory Ha lefiﬁblﬂb, BO3HMKAIOUIME E CBA3M C BBHUIATOH
AWBHASHOOB, FIPH3HAIOTCA  OAHOBPEMEHHO ¢  APH3HAHAWCM ofs3aTenbCTRE  TI0  BHIUINATE
COOTBETCTBYIOUIHX AMBUASHICS.

P{IC’KprﬂZ Ha

Hausnor wa npudning

Ion, 3axcrunBuKiics

31 pexabpsn
2019 2018
NN A0 M 05,

CIHIA CILIA
Terywuii nanoz
Terywinil Hanor 3a rof 162 303
Omagaiceniinill Rano2
Bo3#HKHOBEHNE H BOCOTAHOBIIEHHE BPEMEHHBIX Pa3HMLL (68) (5
QaxTHHecKKMe PACX0iL] MO HANOTY 94 255

I{omnanus stRNAETCA HAROTOBLIM pesupeHToM Kunpa ¢ mpiumeHuMoit craixol Hanora Ha npuOsuls
12,5%. [MouepHiie nNpeanpusThi BHOTAMHBAIOT Hanor Ha OpHOLAL B COOTBETCTRMM ¢
JAKOHOAATENLCTBOM COOTBETCTEBYIOIEHX HANCGIOBEIX IOpHCAMKUMA. Has zouepHuX NpeanpHATHH
NPUMEHHMB] CTABKH HANOTA Ha npubbiib B COOTBETCTBHME © MeCTOM peructpauuu: Pocers — 20%;
Vipawna — 18%; Isunes — 0%; Kurail — 25%; Kasaxcran — 20%; Ascrpanusa — 30%; Amalika ~
25%; Upnanaus — 12,5%; Weeuns — 21,4%; Wranus — 27,9%. lns goueprux komnanuii I'pynmnel,

43

d

—

Y,

7



Wuniimed Kemuanuu Pycan [Tnc
Honchenus x koncoauduposannol (nmancosoll omuemuociny 30 200, 3oxonwweuaiicn 31 dexabpa 2019 20da

KOTOPLIC SBASIOTCS HANOrOBbLIMK pesunedrTami Llselinapuy, cooTseTCTBYIOWEH CTaBKOH Hanora Ha
npubLLIL ABNSETCA cTapka kanToHa Lyr, [lsefiuapus, €oTopas MOXKET Pa3HATLCS, B 3ABUCHMOCTH OT
HANOTOROrQ CTATYCAa JOMEPHEro NMPEMIIPHATHS, DTa cTasKa 2ABHMCHT OT (eNepajbHOTO HAanora na
npubLUTE ¥ HANOrOB HA NPUCHITL K Ha ONEpAIH © KAMHTAIOM, B3uMaeMbix B okpyre. [locnennii
BICTIOYAET GAs0BYI0 CTABKY H KOa(QpLMeNnT, KOTOpPhIE MOIYT HIMEHATRCA HA IPOTAKEHUM ropja.
TlpuMetmble CTABKH 110 HANOTY Ha npubsutb coctapunu 9,55% u 14,35% s pasHbIX JOUEPHHX
npeanpuATyil, [ 3nauMTeNbHBIX TOProBbiX KOMIOAHHE 'Pyrinsl NPHMEHHMas HAOrOBAs CTaBKA
coctapiser 0%. CTaBky Hanora, NpuMeHIeMBIC 2a rol, sakoHuueimiica 31 newxabps 2018 ropa,
Bbial Te JKe, YTO H 3a Foj, 3akoHuyuBiinica 31 gexabps 2019 ropa, xpose cTaBOK I ROYEPHHX
kommanuit Tpynnsl, pacrnioaokerssix B Hieeuwn, B pasmepe 22%, u pezunentos lneifinapnn, e
cTapiy cocrapunu 9,6% 1 14,51%, cooTBeTCTEEHHO.

Ton, zaxonunsurniicn 31 acxabps

2019 2018
MJIH AGJER. P MJEH J0JUL. a
CHiA % CUIA %

Opubuiane po HanoreodNomeHHS 1054 100 [ 953 100
Hanor Ha npubsis, paccuHTadssi no
cTaBKe, NPMMEHASMOH K HANOTOBOMY
pesunenty KoMnanuy 132 13 244 13
SipdexT oT NPUMEHEHHA PA3THYHBIX
CTABOK MO Hanory Ha npudeine 25 2 (50} €3}
Dfiiexr T U3MCHEHKHH D CTORMGCTH
uHeecTHIME B «Hopunsciudt Huxens (154} (15) 63) (3)
MaMereHue BesiHHAl HEAPU3RAHHBIX
OTMIOMEHHLIX AKTHEOB 31 3 1 !
ekt 0T BOCCTAHOBACHHA/ HAHCNEHHA
ofecleHe s 79 7 (3% @)
Ipoune goxofe: H pacxoms!, He
BLIYHTAEMEIE M3 nanoroobnaraemoit Gaset 21 (1 31 2
Hanor Ha npubbiib 3a npeasAyLIine
MepHoIbl, BEAIOUAT pe3eps 2 - 117 6
PakTrveCKTe DACXOAL! 110 HAAGTY 94 9 255 14
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le!Sllﬂlllllﬂe OTRKEHHDLIE HAJOTOBLIE AKTHELI H 00a3aTENLCTERA

I0naimed Komnanu Pycon fTac
Hoacuenun « woncoruduposannoll husancosoli onmemiocmu 3a 200, savouywswnticr 31 derabps 2019 z0da

OTnoskeHHbIE HANOrOBHIE aKTHBBl M ODASATENBCTBA OTHOCATCH K CHGAYIOWMM BPGMEHHBIM

pasiiiaMm:

AKTHBEL

Ofnsarennersa

Herro

3t 31
newalipa nexabps
man goan. CIHA 2019, 2018 r.

31

Aelcabps

2019 r,

31

Aexalips

2018 1.

31
ackabps
2019,

31
aexabps
2018 .

(OCHOBHBIE CPEACTEA 77 33

Janac 97 54

Topropasn » npoyan

Jeburopeian

3AL0NMEHHOCTE 26 17
TTpon3soaHble

{iiHAHCOBbIE

axTuBsl/{06A3ATENLE

TBa) 7 6
YObiTKH,

NEPEHECEHHBIE Ha

Tynytite nepHoab 66 41

[pouee 328 224

(580)
(13)

(19)

®

{316)

(374)
(4

%

8

(201)

(503)
84

(h

66
2

(519)
40

2)

41
23

OThomKeHAbIe

Haaorossie

axTHBL/(00s53aTENLS

T8a) 601 397
Jauer no

OTNOKERNOMY
HATIOFY @) (304}

(936)

471

(806}

304

(335)

{409

Yucrsie

OTAOKEHHBIE

HANOrOBLIC

axrasef{ofinzaTen

neTBa) 130 53

(465)

(502)

(335)

(409)
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10nuaimed Kennann Pycan e

Foncunenus i konconduposainoi (niitarcosol ehremuocmu 3a 209, saxonyuguiion 31 dexabpa 2019 200a

,I{mmcelme OTTAOKEHHBIX HAJNOTOBRIX AKTHBOEL M 00S3ATe/ILCTE B TE4eHIE roaa

mite posn CHIA
OcHOBHBIE CpencTa

Janacs!

Toprosas 1 npouan zeduTtopekan
AR0IKEHHOCTE

HpowussoaHsie (prHaHCOBbIE
axrusbl/{oGasarenscraa)

YBmTicH, IEpEnecennpie Ha
Synynue nepHoak

Fipoune

Hroro

wman post CHIA
OcHOBHEIE CPERCTRA

Janacet

Toprosas u npovuas aeburopckas
3A20MKEHHOCTD

[ponzeoaHLE HUHAHCOBLIS
akTHBbI/(00a3aTENLCTEA)

YBLiTKE, NEPEHECEHHBIC HA
Gynylume nepuobb

[Tpouse

HToro

Orrpaxenc B Kypcosuie
COCTABC OTHETA O pastunbl
1 nnBapn NPpHELLIAX WK 31 gexadpsa
2181 yOrrrcax 2018 .
{547) 28 . {519
3z 8 - 40
6 2 - 8
9 (11} - (2)
19 22 - 41
22 1 - 23
(459) 50 - 409)
OTpaneno B Kypcosnie
COCTARE OTHETR O paszanisl
1 axBapa APHOLIIAX HIIH 31 pexabps
2019 r. yOLITRAX 2019 v,
{519} 10 6 (503)
40 44 - 84
8 {1} - 7
@ 1 - M
4} 25 - 66
23 an - 12
{409) 68 6 (333}

CpoKu NPH3HAHKA HANOMOBLIX YOLITKOB HCTEKAIOT

Toa nerevenus CPIOKa

Be3 neTeusnya cpoia

o

31 mewabpsn 31 pexalps

2019 2018
MJIH 00, MJLH 6L
CliA Clia
66 41
66 41
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Fnaiimeo Komnanwu Pycan e
TToscuenus 1 RORCOAUOUPOSANHOT (PUIARCOFON omuenHocin 3a 200, 3akonyuauwtics 31 derabpn 2019 200

Hﬂﬂplifiﬂﬂ!ﬂ{ble OTNOMCHHBIC HANIOTOBDIE AKTHBLI

OTHoMKEHHBIE HAROFOBBIC AKTHBE! He ObINK HPHUIHAHBI IO CIACAYIOWHM CTAThAM.

31 geradpn 31 pexadpa

2019 2018
MJIH AOJLIT. MJIGH KOS
CIHA CHIA
BpemeHHbIe paIHKLbl, YUHTLIBAEMLIC (IpH
HanoroRGRoMKeHItH 834 789
Hanorossift yOLITOK, NepeHeceH bl HA
OyayLiue nepHoab! 212 232
1046 1021

OrtneseHEble HANOTORBLIE AKTHBE! He ObUIM Apu3HAHLE B OTHOLIGHMM NaHHEIX CTaTeH, TaKk Kax
nosyuensie  Oyayuieil HamorooGnaraemoil npuOpin, 32 cuer koropofi I'pynma moraa 6ol
MCMOB30BATEL 3TH HANOTOBLIE BHIOAKL, HE ABNACTCA BepOoATHLIM. CpOoK 3a4eTa HanoroBbX YOLITKOB
HCTCKAET!

31 gexabpa 31 pewatpn
2019 2018
Ton weTevenus cpoka M”&?&m' Mﬂg{;oj”'
Bes ncTeuenns cpoka 210 231
Or2 go 5 ner 2 |
212 232

HenpizHaabie OT0KeHHBIE HANOrOBLIE a0SI3aTENALCTEA

Hepacnpegenennas npubeiib fouepHuX npeanpuaruil Ipymmsl, no xoTopbim pacripenenetue
nusUneHos ofnaraeTes HanoroM, coerasinara 1 361 mun ponsr. CUIA w1 778 e nonn, CIHA wa
31 pexabps 2019 n 31 nekabps 2018 rr., coOTBETCTBEHHO; MO KoTopod He OBl HAuHCnEH
OTAMKEHHBIH  HAAOr, [OCKOALKY NepeuHcneHue npubuiny ORIAD  OTHNOHKEHO  I[IYTEM
PEHHBECTMPOBAHHA CPENCTB, ¥ B pe3yNbTare, BTH CYMMb DACCMATPHBAIOTCA Kak AOArCCpo-Has
MHBECTHLIHA. ONPeASANTE CyMMY BPEMEHHBIX Pa3HHLL A0 HHBECTHLIHAM B AOUSPHHE KOMNAHMH, FAE
Ipynna MOMXET KOHTPONMPOBATE CPOK BOCCTAHOBNEHHS BPSMEHMBIX PasHMU, HE TPENCTARAANOCH
BOBMOMKHBIM. BoccraHoBieHHe pasHul e omupaerca B obospumom Oygymem. [lo apyrum
fgouepstM NpeanpHaTHaM [pynres, BKIIOUET TOProBele KOMIAHUE, pacnpefcieHue IHBHASHNO0B HE
MIOMNEKHT HANOCOBIIOIMERHIO.

T T
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] {Onaiimed Komnanu Fycar MTac
[Toscuenun & xouconuduposannoll unancoeoll cnivemnocmy 3a 200, saxouvueuiicn 31 oerabpa 2019 2000

Te:cymm”i HAAOr HA Ilpllﬁb[.ﬂb B KORCGHHIHPOBARHOM OTZETC O (illlHﬂIiCOBOM MOJICMEHAH
OTHOCHTCH K

31 nexabpn 31 nexalpn

2019 2018
MAR A0JA, MJUTI DO
CLIA CHIA
Unerstdl Hayor Ha NprGpas K (ynnaTte)/ioayueHII0 Ha Hauaio rona {105) 16
Haner va npubeins 38 rog {162) {303)
Hanor w2 npubbiis ynaauenHbi 220 124
Hanor na RHBMABHAR ¥ HCTOYHYKE 57 47
Peseps no Hanory ua npubsins (npum. 20) - 20
Kypcossie pasHmis! ) (M
5 (165)
Brntoaast:
Hanor wa npubsins i yrnave {(apus. 17) (16) (127}
[penonnauennsiit Hamor Ha npHOBMs (npam. 17) 21 22
Yuctwiii vanor Ha npHbLUib K HORyYeHuIo (K ynaaTe) 5 (105)

48
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Ionaiimed Komnanu Pycan fThe
Hosicuenus 1 koncorudupogaunoil dninancoson omuemnocmu 30 200, saxoimustiuiicn 31 dexatipn 2019 200a

Bo3narpaskaenne JHPeKTOPOB

Hudopmanys © BOSHATPDOKISHUH AWPEKFOpPOB, OTPWKCHHas 8 COOTBETCTBMH ¢ TpebopaHuamu
pazrena 383(1) «3axona o Komnauuax Nonkonray u wacra sropofi (Packpritie uadopmauun o
BOSHArPAIKASHHHM THPEKTOPOB) noAmKeHull, npercrapneHa caeayiownM oGpazom:

Ion, saxousnsmiies 31 peabpa 2019 .

3apatGornas nara,
#pouNe BBILIATE B
Bosnarpanimedite  MATYPRAbHOM Epnnonpesennasn
AHPEKTOPOR BBLIPAKEHUH npemusn Hroro

Teie goad. CHIA  Teic poan. CHA 1ei1c goan. CHHA  1iie nona, CHIA

HenonuaTenbHbIe

AUPEKTOPA

Egrennit HuxuThH (a) - 1221 1104 2325
- Esrenult Bagunos (a) - 51 7 58

Eerenuit Kypeanos (6) - 353 13 366

Cepreit [Tonos (B) - 7 - 7

HencnonauTensasie

AHperropa

Mapko My3etth 217 - - 217

Bauecnas Conomu () 196 - - 196

Bragumup Konmoropos (1) 104 - - 104

Tumyp Bannea (e) 70 - - 70

H‘eaa BHCIIMbLIC

HEUCTIOHU TN LHLIC

MNpeKTOopA

(eneaarensy 675 675

Kpuctoep Bepuxam (k) 243 - - 243

Huxonac Hopnan () 181 - - 181

3ney Jisionr Qi-Cue 202 - - 202

Kesuu [Tapkep (i) 185 - - 185

Mawcum Floneraes (uc) 180 - - 180

Panponsty Peitvonene () 267 - - 267

HAmurpaii Backases 224 - - 224

Dunwnn Mendeii (3) 12 - - 12

Han-TTsep Toma (3) 36 - - 3

2792 1632 1124 5548
P
" 49
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HOuniimed Kosanaun Pyear Tne

[Toacienusn k ROKCORUGUPOBANNOT (IHNGHCOGOT onMemnochit 34 209, 3axonyusuniicn 31 dexabipn 2019 z0da

oy, saxodunsmniice 31 pewadpn 2018 r.

3apafoTHas nnara,
npovHe BLINJIATLE B
RBozHarpaskieHite  BATYpPAIbHOM EannoepemMennan
DUPeRTOpoR BLIPANEHITH ApPeMHA

Hroro

Tuie goaa, CIA  voic pona. CHIA  Teic pona. CILHA

Tei¢ goma CLHA

HenoanurennHbie
AMPEKTOPA
Enrennit Huxutun {a) - 591 616 1207
Cepreit [Totios (B) - 54 86 140
Esrenuit Basunos {a) - 20 7 27
Oner Hepunacka (1) - 400 4280 4 680
Biranucaan Conosbes (k) - F631 3939 5570
3urdpig Bossd (x) - 911 - 911
HenenoaunrenbHbie
pupexTOpa
Mapxo My3eTTit 186 - - 186
Bauecnae ComomuH (1) 82 - - 82
Tumyp Banues (e} 88 - - 88
Maxkenm Tomsaman (11) 58 - - 58
ImuTpuit Adanacses (k) 89 - - 89
Altsan NaadlzenGepr () 38 - - 58
Pyaeman Mongaxanosa (K} 93 “ - 93
Exareprnna Hukiwruna (K) 9% - - 96
Onpra Mawkoscras (k) 89 - - 89
Hanusn Jecun Byad () 58 - - 38
Mawcum Cowxos (k) 96 - - 96
Hesagucimbie
HERCTORNNTEABITLIE
AupexTopa
Marruac Baprur () - -
(ITpencearens) 452 452
Prunn Mendeit (3) 82 - - 82
Kan-Teep Toma (3) 95 - - 95
Bepuapn 3onnerenba 230 - - 230
Dunnen JMaiaep (1) 97 - - 97
3ncu Juonr O#-Cu 203 - - 203
Mapic apbep (k) 114 - - 14
HAmurpult Backasen 193 - - 193
2 459 3607 8928 14 994
50
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f0uaiimes Komnanu Pycan ITnc
Hosicemien & KoncoruOupocannoll (urancosodl omyemHocmy 30 200, 2oxonwuewticn 31 dexadps 2019 2oda

a) Esrenmit Hmpcutun w Epresuid Bapunop O HA3HAUEHL! #A JOMKHOCTH HCTIODHHUTENLHBIX
aupexropos B wione 2018 roga.

&) Esrensii Kypoanos Gwii nasHadeH Ba ZOMKHOCTE HOMONHWICHABHOrO gupexropa B (eapane 2019
rosa.

B) Ceprefi Nonop 6win HasHaued Ha OOMKHOCTs HCHONHUTERBLHOr0 Jupextopa B mone 2018 roma n
BRILIEN U3 cocTasa CoBerta mupexropos B (epane 2019 rona.

1} Bsayecnas ConomuH G HATHAYEH HEUCTIOMHATERLHLIM ATpexTopom B mioHe 2018 roga.

1) Bnagumup KonMoropos Ol HasnaveH HEHCTIONHUTENbHBIM JHPEKTOpOM B Mae 2019 ropa.

e) Tumyp Banuen 0sin HasxaueH Ha JOMKHOCTH AGMCIIONHMTENLHONO AHpexTopa B one 2018 roya n
seiten us cocrasa Coera pupextopos s mae 2619 rona,

%) Kpuerodep Bepuxam, Huronac Hopnan, Keswnn ITapxep, Makcyv Honetaes 1 Pannonnd PefiHonbac
Gl HA3HAYEHLl HA ACMKHOCTH HE3ABHCHMBIX HeMCROJHWTENLHBIX EMPEKTOPOB B (espane 2019
roja.

3} @uaune Mendeit w JKau-[ipep Toma OblIH  HAZHAYEHHE HA  ROGKHOCTH  WE3ABHCUMLIN
HCHCHONHHTE ILHLIX AHpeKTopoB B kioHe 2018 rona u seiuny u3 coctasa COBETa AMPEKTOPOD B
anpape 2019 ropa.

u) Ouner Jepunacka ewitwen n3 cocrasa Cosera aupextopos B mae 2018 rona.

¥) Branucnas Conosnen, 3urpun Boasd, Tyawmcan Mongaxanoeas, Exareptna Huxwruna, Onbra
Mawrkopcxas, Maxcum Coxos, IMurpuif Adanacses n Mapk apbep Bbimnu u3 cocrasa Cosera
pupekTopos 5 mone 2018 ropa.

1} Maxcum Tomkamau, Alisan UnadizenGepr, @unumn Jsfpep # Janusn JlecHn Bynd swiwan u3
coctapa Coseta nupextopor s anpene 2018 ropa.

M) Maruac BapHusr cHai ¢ ce0f [OAHMOMOUMA HEIABUCHMOTCG HEMCMOMHUTENbHOO JMpERTOpa
Komnanu u Hpencenatens Kommanys ¢ 31 aexabpa 2018 roga.

BosnarpascieHHe HCITONHHUTENIbHBIX JHPeKTOPOB, ONHCAHHOS Bhllle, BRIKOYAET B celd nonyueHHRIe
KOMIIGHCAUHH M BBIMIATHL ¢ JaTHl HA3HAYEHHA WHAN 32 NepHOA A0 CHATHE ¢ JOJUKHOCTH 4ieHa
Cosera HPeKTOPOR,

Brinnars! 110 MpexpaliesHio TPYROBOH ASATENBHOCTH JHPEKTOpPaM, BXOOALIHM TAKKEe B COCTAR
PYKOBOACTBA, HE PACKPBITH, TAK KAK AAHHBIC CYMMB HE 3HAUKTETBHE! 3 NPSACTABAEHHbIE TEPHOBL.
Bemarst f10 NPeKpalieHuio  eATCNLHOCTH B  A4peC HCHCHOMHHTEIBHBIX HAHPEKTOPOB  HE
APeRYCMOTPEHEL.

CoTpyaHBKH, NOXYYR0I(Ee HANG0NLITYIO CYMMY BOZHATPANKICHHSI

M3 name cOTpyARHKOB, HOJydalomux HawQonbiuyio Cymmy BO3HATpadIeHWH, ABOE 3aHHMany
ROMKHOCTE AupexTopos B Teuenye 2019 w 2018 rr., cymmb kX BO3HArpaXaeHHH PACKPLITHL B
npunedanin 9, OOHE CYMMBI BOIHATPROKACHWH APYTHX COTPYAHUKOB HPHBEICHL! HHKe:

Topy, 3aonyusmHiics 31

lexabps
2019 2018
TbICHY ThIcAY AOJA.
poan, CHIA CIIA
3apaboTran nnata 19291 11449
EnnnospeMennsie npenmiu 14 406 Il 238
33 697 22 687

5i
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10naiuned Kosnanie Pycan e
Moncnenun x Koncorudupasansoil durancosoll omuennocnu 3a 200, axonvuguuiica 31 dexatipa 2019 20da

BosHarpaicAeHus NpOYMy. COTPYEHHKOB, MOYHAIOWUX HauBOoNBILYI0 CYMMY BOZHArpRKmeHHH,
YKA3aHB] HHKE!
{"on, saconunsniicn

31 pexafipn
2019 2018
Konmuuect- Konwuvect-
BO HEJAOBEC  BO HENOBEK
HK3$29 500 001-HKS$30 000 000 (US$3 750 001 - USE3 850 000) 1 -
HK$37 000 001-HK$37 500 000 (US$4 700 001 - USH4 8OO (00) - 1
HEK$39 000 001-HKS$39 500 000 (US$4 900 (01 — USES 000 000) - 1
HK$41 000 001-HK$41 500 000 (US$5 200 001 -- USES 300 000) - 1
HKS$48 000 001-HICS48 500 000 (USS6 100 001 — USE6 200 000) i -
HK$51 000 001-HKS$51 500 000 (USS$6 500 001 — USS6 600 000) 1 -
HK$51 500 0601-HK$52 000 000 (US$6 600 001 ~ USE6 700 000) 1 -
HIK$59 500 001-HK$60 000 000 (US$7 600 001 — Us$7 700 000} - ]
HICS83 000 001-HK$83 500 000 (US$10 606 001 - USE10 700 000) 1 -

B npefcTaBieHHbIC NEPHOAL! BEINAATH BOHATPIGIGHMH B anpec NAHHBIX COTPYRHHKOB Afd
npHicoeAMHEHNs K TPYINE WY BRITIIATE KOMIEHCAUMI 32 CTCTABKY HE NPOH3BOAHNHCE.

Bbinarsl 0 TIPSKpatlicHHIo TPYROBOH NEATENBHOCTH COTPYAHHKAM, MOIy<atouiiim HaHOOoALIHYIO
CYMMY BO3HAPPaM(ASHMH, HE PACKPHITHE, TAK KAK MAHHLIC CYMMBl HE SBISIOTCH IHAYHTEARHBIMA 32
fPEACTARNSHHEIE EPHOAEL

JTneupesabl

3a nepuost, 3aBepliBlunecs 31 aexabps 2019 r. n 31 nexaGpsa 2018 r. Komnanus ne obnasasna ¥
HE BbINAAUUBANA JHBHICHILL.

Y Komnasiu CyiecTRYIOT BHeilnye TpeGOBAHNY K KauMTany (CM. NpHMEyanie 22 (&)).

IIpabeiae HAa AKIKHIO

B ocmome pacyeTa npuBHNM HA AKUMIO JIEKAT NPHOLINE, NPUUMHTRIOWAACA BAAASALLAM
oBhikHOBEHHbIX aKkuuil Komilanuy, # CpCAHEB3BEIUGHHOE KONMMECTBO AKUuH, BRIIYINEHHBIX 32
nepuoast, saxonumsiieca 31 pekabps 2019 r.ow 31 mexabpa 2018 r, CpeimsesiBetenHoe
KOAHYECTBO AKLEH:

Fon, 3akonupswuiica 31 gexabpn

2019 2018
Botriymetispie 00 KHOBRSHHDBIC AKLMY HA HAMAND ICpHOAR 15193 014 862 15193 014 862
Bipderr oF nproGpeTers coGCTBEHHRIX aKkyi - -
CpBD.HEBSBeHJBHHOG KONHYECTBOD a[(ui'ﬂ.% Ea KOREe1L ﬂepﬂﬂﬂa 15 193 014 862 15 193 014 862
MpuGuiss 38 oTHeTHEI rof, Man aomt. CHIA 566 1698
Basonan 1 passofuenan npnlselisb va akume, postn, CHIA 0,063 0,112

52
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IChuaiimes Koanann Pycan fnc
Hosenenun k konconuoupogannol dnirancogoii omueninocmu 3a 200, saxcruneuuiics 31 dexabps 2019 zoda

B TeyeHue NepHONoR, zakoHuuBiiaxea 31 nexabpa 2019 r. uw 31 pexabps 2018 r., pasBoasenuble
HHTPYMEHTEE OTCYTCTBOBATH.

OcuoBuble cpeAcTBa

Yuemnan nonnumuxa

Hpusnaiiue u oyenka

O6LEKRTE OCHOBHBIX CPEACTE OTPAKAIOTCA NO (AKTHUSCKOH CTOMMOCTH 32 BLIUETOM HAKDILIEHHOH
aMopTHsauny 4 yGeiToB OT obfecueneuus. Qakruueckas CTOMMOCT: OCHOBHLIX CPEACTE Ha JaTy
nepexoaa Ha MC®O, 1. €. ua 1 aupapy 2004 r., Gpina onpeaeneHa HCXOAf HI HX CIPABEIARBOH
CTOHMOCTH HA YKA3aHHYIO JaTy.,

B  (axraueckylo CTOMMOCTL BIJHOUYAIOTCA BCE 34TPaThl, HEMOCPE/CTBEHHO CBA3AHHLIE C
nprofperesneM  COOTBETCTBYIOWero aktWea. B ceBecTOMMOCTL  2KTHBOB,  BO3BEASHHLIX
(MOCTPOSHHLIX) COOCTBEHHBIME CHTAMH, BKIIOUAKOTCH 3aTPAThl HA MATEPHATLl, NPAMbBIE 3aTPaTL! Ha
OnNaTy Tpyn&, BCE APYrHE 3ATPATHI, HEROCPEACTBECHHO CBA3AHHBIC C NPHBEACHHEM 8KTHBOB B
paﬁ()'-!ﬁe COCTOSHUE JAX ACRONb3IOBAHMA HX 110 HA3Ha4YCHHIO, 3aTtpdThi Ha AEMOHTRK H yaanhnenue
AKTHROB M BOCCTAHOBACHUWE 3aHMMACMOro WMH YYACTKA, H KalWTANH3IHROBAHHLIC 3aTpath! o
3aiimMam, 3aTpaThl Ha npUOOpeTeHHE RPOTPaMMHOrO OBECTIEYEHHS, HEPaspLIBHO CBA3AHHOTO ©
QYHKUMOHAILHLIM  HA3HAYEHUeM COOTBETCTBYIOMIETO OOOpYZOBAaHMA, KANHTATMBHPYIOTCH B
CTOHMOCTH 3TOro o0opyaoBaHHsL.

Eciy 06BeKT OCHOBHBIX CPEUCTB COCTOMT M3 OTACNbHLIX KOMOOHEHTOB, MMEIOWHY PA3HELIC CPOKH
NOMIE3HOTO MCIIOMBLIOBAHMS, Kb H3 HHX YUUTHIBAESTCA KAk OTACNBHBI 00beKT (3HAUNTENbHbIH
KOMITOHEHT} OCHOBHBEX CISACTB.

PacXonbl Ha PeryfApHbii PEMOHT 3INEKTPONHM3EPOS KAIMTANH3IWPYIOTCA H aMOPTHIMPYIOTCA &
TEUEHHE (KHAIEMOI0 CPOKA WX DKCIUTYATALMH.

Miprbeiae uny yOurrok 10 BbObIBUIMM OOBEKTEM OCHOBHBIX CPEACTB ONPEACNIETCR fyTeM
CpaBHEHMA TIOCTYTLIeHui OT BEIGHITHHE ¢ GamancoBoil CTORMOCTHIO OGBLEKTOB OCHOBHBIX CPEACTS H
OTP@KAETCHA CBEPHYTO B 0TYeTE O MpHOBLUIAX 1t YOBITKEX NO CTPOKES npUGHINL/YOLITOK OT BIOLITHA
OCHOBHLIX CPEJICTB.

Hocnedyotue pacxoos:

3aTpatht, CBI3EHHLIE C 3aMeHoll 4acTw (3HAYHTEIEHOTO KOMMOHEHTa) 00beKTa OCHOBHHIX CPEACTS,
otpaxarorcs B GanaHcoBoif cTOMMOCTH 3Toro ofuexTa B Ciiyuae, SCAH BEPONTHOCTE TOrO, 4TO
I'pynia nofyuut GyAYLHE PKOHOMHUYECKHE BLIFOABI, CBA3AHMBIE C YKa3aHHOH 4acTLbio, ABAETCH
BBICOKOH 1 €& CTOMMOCTh MOJKHO HAneMHO ONPEeNEHHTb, DanaHcoBasg CTOMMOCTb 3aMEHEHHBIX
4acTeli OCHOBHbIX CPEJICTB MONEKHT CILICAHNIO, 3aTpaThl Ha TeKyuiHil pemoHT i oborymusanme
OGBEKTOR OCHOBHBIX CDPEACTB OpPM3HAIOTCA B OTHETE O npubuinax W yOuITKAX B MOMEHT HX
BOSHHKHOBEHH.

ARueut 1o passedre i DHErIe MULEPLILIX PeCYpeos

JesTensHOCTh 110 Pa3BEAKE M OLEHKE NPEANCNAraeT MOHCK NONEIHbIX MCKONASMbIX, ONPSACHEHHE
TEXHHUECKOM  OCYIUECTBHMOCTM M OLEHKY KommepHeckoll  uesecoofpassoctH  20Bwiuu
ofHapyKEeHHLIX 3ANACOR MHHEPATBHOTO ChIpba. JIeATeNsHOCTD 110 PasBeAKe H OLEHKE BITIOHALT:

//7 53
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FOunaiimed Kostnany Pycan Hac
Toncuetin k KONCOTNONPOGarHST (imancoso omuemnocnie 3a 200, 2arorvusnuticn 31 dexabps 2019 z0da

& M3YYCHHE M AHANMH3 JaHHbIX p&ae,uomoifi AEATEeNLHOCTH [POUTBIX NEPHOLACE,

o cfop PpasBEROUHLIX JAHHBIX TyTeM TNIPOBENSHMS TOMOTPA()HYECKHX, TEOXHMIMNECKHX N
reoiR3UUECKHX HOCHEIOBaHHH;

o passenouHoe Bypenne, NPOKNaAKY TPAHIICH/BLIEMKY I'PYHTA R B3ATHE olpasLos;
e  onpefieneHue 1 NpoBepKy 0OBEMOB W KATETOPKIE pecypcos;

¢ u3yyende noTpebHoCTel B TPAHCHOPTHOM O0CCHEUSHHH ¥ MHDPACTPYKTYpE; H

¢ NPOBEHEHHE PHIHOMHBIX K (JHHAHCOBBIX HCCASADBAHUIA,

AIMHHUCTPATHBHEIE  DACXOAB, HE  OTHOCHLUIHECH  HEOCPeACTBEHHO K KOHKPCTHOMY
PA3BENHIBAEMOMY YHACTKY, OTP@NALOTCA B OTHETe O HPUBHULIX 1 yORITKAX.

Pacxofisl HA TPHOGpETEHHE NMLEH3MH, NPOM3BONMMEie B CBA3H C npuobperesdeM npasa Ha
paspeziky Ha CYL\ECTBYIOIUGM YHACTIE, KarWTaiH3UpPYIOTCS W aMOPTH3HPYIOTCS B TeueHHe cpoxa
JEHCTENS BEIOAHHOTO paspeliteHus.

Pacxoapl Ha pasBefky W OHEHKY KATHTATH3HDYIOTCH B KA4ECTBE AKTHROE, HCIOAL3YSMBIX IS
pa3BeAKH W OLEHKHM MECTOPOKISHWH, KOMa NpediosaracTed, 4YTO 3aTpaThi HA  OCBOCHHE
NEPCHCKTHRHOM TEPPUTOPHH OKYIIATCH B XORe OyAyLueH skChlyaTalii MK NPOAAIH, Jsubo xoraa
HA OTHETHYIO JATY ACHTEABHOCTb MO PA3BEAKE H OUEHKE He JOCTHUTHET YPOBHH, NO3BOMIIOILEro
npoMssectd OGOCHOBAMHYIO OLGHKY HANWHMs KOMMEPYECKMX W3BNEKAEeMBIX 3aracos Chipbi.
KanuTanuaupoBaHHBIE PACKOABl HA PASBEAKY ¥ OLEHKY OTPAKAIOTCS B KaYCCTHE COCTABMAIOLICH
OCHOBHBIX CPEICTB NO (aKTHUeCKol CTOMMOCTH 3a BhiueToM YORITKOB OT ofecuererns. [lockonkiy
HCTIOALIOBAHME AKTHBA He TIPEACTARISSTCH BOIMONCHLIM, BMOPTHIALIMA Ha HEro HE HAYHCIRCTCA.
OcyluecTBAsETCH KOHTPONL ECEX KafMTANM3MPOBAHHBIX DACXONOB HA pasBeiky M OLEHKY Ha
MPEAMET BLIABNCHHS npu3nakos obecueHenus. IIpH BLHIABACHHH NPUIHAKOB  BOIMONHOTO
oBecleHCHNS NPOBOANTCA OLEGHKA KaKAOTO MEPCAEeKTHBHOIO YHACTKA BMECTE © TPYFNoH aKTHEOS,
HCMONE3YEMBIX B OTICPAUHOHHON esTenbHOCTH {NPEACTABNMOT CoGOM SAHHULY, reHOPHPYIOULYIO
JGHEIKHbIE CpEACTBa), K KOTOpodl OTHOCHTCS pPasBeAONHAs  JIGHTENILHOCTL. {IpouasoasTCa
NOCTORHHAS OLECHKE PA3BEALIBAEMBIX YHACTHOB, Il 6bin 0OHapYIEHE! 3aNackl, A0 HA4ANA Jilelsi STTY
KOTOPSIX TPEOYIOTC 3HAUMTEABHLIC KANWUTAILHLIC BIONKEHHS, ¢ TCM yto0sl YAOCTOBEPUTLSA, UTO
KOMMEPUECKHE 3aMachl CYUSCCTBYIOT MMM YTO NPOBOAATCH nuBo nAAHUPYIOTCR HOTIONHMUTENbHBIS
passepouubie paGorel. KanwranniuporanHbie pacxofsl OTPAXKAIOTCA B OTUCTE O npuOEUIAX H
yOLITKAX B CyMMe, KOTOPas He [peAnonaraetes K BOSMEIEHUIO.

Tocne MOMyHeHWs pa3pelicHMs Ha OCYIICTRIenHe A0GHIMM AKTHEBI MO Pa3BEKEe M OUSHKE
nepenocaTes B craThit «OCHOBHBIE CPEACTBA, HOMOMB3YEMEIE B ropHoA00bIBAIOIIEH AEATERBHOCTHY
uay «HemaTepranbHbee akTHBbD.

Pacxo0vt HA nposeeiilie SCKPuILinbIxX pabom

Pacxonsl, ¢Bg2aHHbIe C NPOBEASHHSM BCKPbBILIFbIX paﬁo"r, B TOM UHCES OLUSHOYHBIC JHAYCHHA 3aTpaT
HA BOCCTAHOBJICHHE MECTOPOMASHWA, BICTIOHAICTCA B cebecronMocTh HOGBI‘-H‘[ B TOM RnepHche, B
KOTOPOM OHM BOIHHKIIH.

Topnodobeicaionie armuent

ToprooCLIBAIOLIME AKTHBE! OTPAXKAIOTCS KK HE3ABEPUICHHOE CTPOHTE/ILCTBO H BKIHOUAIOTCH B
COCTAB OCHOBHBIX CPEICTB, MCHONB3YEMBIX JUIA TPOBEZGHMS TOPHOLOGHIBAIOIHX pafoT, Korza
HORBIH OFBEKT BEIXOAUT HA KOMMEPUSCKHR YPORSHD A00BIUH,

B coctas mpnono%maromnx AKTHBOB BHIIOUANOTCA PACXOAbl, [IQHSCEHHEIC IPH:
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Founiimed Koanaiu Pycan flae
Honcnenis K KORCOMMOUPEEHRON YURAHCOROH OMYENHOCTIY 30 200, 3aKOHYHewuticn 31 dexabpa 2019 2000

» npuobpeTeHMM TpaB HE PasBEOKy 34NacoB MHHEPANBHOMO Chipbd ¥ A00bMMY TOAS3IHBIX
MCIKONIABMBIX;

»  oCyuwlecTsNeHHH HoObIBAIOWEH NeSTeABHOCTH Ha HOBLIX O0beKTaX.

rOpHO,HOEBIBa!OULHe AKTHRL BIJHOYAIOT NPOUSHTEL 10 3ACMHBIM CPEACTRAM, KARMTAIHINPOBAHHBIC B
NePHUO. BEIMOJIHEHHA CTPOUTEIEHBEX paGOT

Anoprucayun

Basancomas CTOMMOCTE OCHOBHBIX CpeIcTB  (BIUTIOuAs TEPBOHAMANBHBIE H  NOCAENYIOIIHE
KANMTANbHEIE BAOMEHHA) dMOPTHIHPYETCS RO HX PACUCTHON OCTATOMHOH CTOWMOCTH B TEUeHME
PACHETHOrG C€poKa MONE3HOr0 HCMONb3OBAHHA KOHKPETHRIX AKTHBOB, pAcHETHOTO CpoKa
SKCIUTYaTaudM COOTBETCTBYIOUIEro ofbexTa WaM cpoka gelicTBuS JOrOBOpa apeHAbl yvactka (8
3aBHCHMOCTY OT TOTO, KAKOH M3 9THX CPOKOB Kopoxe). PacueTHbIe OLEHKH OCTATOMHOH CTOHMOCTH H
CPOKOB NONE3HOrO HCMONE30BAHHA NEPECMATPHBAIOTCS Ha EIKErOAHOH OCHOBS, H IPH ONPENENCHHH
OCTARIIHXCE CYMM AMOPTH3AUMOHHLIX OTYHCHeHul B pacueT npHHumaercs nwofoe u3MeHeHUE
pacueTHON OHEHKH. AMOPTH3aLMS KA apSHAOBAHHLIS AKTHBR HAUHCNASTCH B TCHEHHE HANMOHBLIErO
M3 ABYX TIEPHOHOB — CpOKa JGHCTBHS [OTOBOpa apeHinki WX CPOKa MONME3HOFO HCNOAB3OBAHM
AXTHBOB. AMODTHIANNA HA 3EMIIO HE HAMMCIZETCA.

AMODTM3AUMS OCHOBHBIX CPEACTS HAMHCHAETCS JuHeHHbiM cnocofom Max APOMOPLIUOHAJIEHO
ofbemy AOOLIYH B TEUEHHE PACYETHLIX CPOKOB HX NONE3HOIO HCNOIL30BAHNS:

®  3AHMA 30-50 ner;
e MalixHbl ¥ 000pYNOBAHHE 5-40 ner;
e OEKTPOAMIEPSI 4-15 ner
v ropHoo0RIBAIOILHE AKTHEEL HPONOpLHOHANLHO 06Bemy 100bIMA

JOKE3aHHBIX ¥ BEPOATHBIX 3aNAC0B;
»  npotHe (33 HCKHOUEHHEM DA3BEAOUHBIX U
OIEHOYHLIX 2KTHBOB) 1-20 ner.
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Onaiimed Kontsranue Pyen Hie
Toncuenua Kk KONCORUOUPOcaHHoOf Qunancoroil omuemnochy 3a 200, 3axonsueunticn 31 dexalps 2019 zoda

Pacrpoiuen
Hesasep-
Mawmnue Heluipato- mensoe
3emasn w efopyro- Dackrpo- e CTPoR-

saH goan. CiA IRALHA BRlHE muzeper Ilpouse  akrusei  rencerso Hrore
Cebecinonatgeme’ YeRoenas
REPEONAHANOIAA CINOUMOCHD
Ocrarok na 1 supaps 2018 roga 3 488 G 242 2340 183 492 F751 14 496
HoctyreHns 1 23 161 - 7 7035 837
Tpuobperenve & pamkax
onepauri 1o 0GbEaAHHEHRIO
{uaneca - - - 16 - - 16
BuiBerris (6) (63) - (2} 4) {86) (161)
Hepenaxn 106 280 118 5 g (317 -
Bruanue naMeHeHuk
OOMEHHBIX KYPCOB BAQT (80) (108) (15) (D (60) (67) (331)
OcraTtor ua 31 pexalpsa 2018
roaa 3509 6374 2544 201 443 1786 14 857
fTepzoe npumenene MCDO
(IFRS) 16 9 19 - - - - 38
Ocraror ua 1 ssusaps 2019
roja 3528 6 393 2544 201 443 1786 14895
Hocrynnexsus 10 44 131 1 13 683 887
HpuoBpeTeHne B paMkax
onepaull no o0peAHHEHNID
Buateca 4 - - - - 2 6
BuibhiTHA (10 (140) (8) 5 (2) {21} {232}
Hepenaus 110 275 42 8 4 {439) -
Brusuve uiMeHennl
0OMEHHBIX KYPCOB BATIOT 40 50 4 - 15 43 172
Ocrarox Ha 31 pewatips 2019
rofa 3682 6 622 2713 159 493 2 059 15728
Huaxonpennasn auopmusquus
u pOstny om obecrenenun
Qctarox Ha | sueapa 2018 ropa 1942 4 541 2025 148 427 1 090 H 173
Hauucrentian aMopTH3auus 85 296 151 5 2 - 539
Y@utrox oT
obeceteHu/(BoccTAHOBIISHHE)
y6uITKA OT DOSCLIEHRHHA (53) 16 - 2 6 76 47
BuiGsiTiA (2} (53} - (2) - {7 (64)
Hepegauu 28 (60) 46 1 - (1) -
BruaHue nsmeneHuH
OOMEHHLIX KYPCOR BANIOT {68) (87} (12) {1} {58) 31 {259)
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I0naiuned Komnann Pycan Inc
Hoacuenusn xk xkonconuduposaniod dunancosell omuemuocnu 3a 200, saxouduawaitien 31 dexabpn 2019 200a

Hesagep-
Mamuszi Hobriealo-  wennoe
3ennn #  n olopyno- Jnexrpo- mne £TPOH-
nan gosmr, CLIA 3OAHNT BAHHE ausepst  Dpouse  axtuem  TaancTRe  MTOro
Octatox na 31 pexaGpn 2018
rona 1918 4 653 2218 153 ki 1125 10 436
Ocravox Ha | susaps 2019 rope 1918 4653 2210 153 377 1125 10436
Hauwcnernas aMoprusays 29 120 144 3 2 - 558
YObiTOK OT
ofeciieHeHHA/(BOCCTAHOBACHIE)
y6uiTa 0T ofecueHEHHS 106 76 32 5 39 (7 231
BuiBbitus (3) 99) (5 4 (1 - (112)
Bausuie H3MeHeHnH
OOMEHHBIX KYPCOB BARIOT 37 35 4 - 34 16 116
Oc¢ravor va 31 gexabps 2019
road 2137 4985 2 385 147 451 1124 11229
Hucras GanaHcosan
CTORMOLT b
Ha 31 gexadpa 2018 rona 1591 1721 334 48 66 661 4421
Ha 31 aexabps 2019 rona 1545 1637 328 12 42 935 4499

Amoprusaunst B pasvepe 544 mun gonn., CIHA (3a 2018 r.: 496 man gonn. CLUA) 6uina sratoueda b
coctaB ceGecToMmocTH peandsopadHod npoaykudu, 4 suH gonn. CIOA (sa 2018 r: 3 mmm
noan. CILA) — koMMepueckax pacxonos, 14 s nonn. CIUA (3a 2018 r.: 12 man gonn. CHIA) —
SAMHHHCTPATRBHEIX PACXOMOB.

B reucuue nepwona, aaseplumswieroca 31 pexabpa 2019 roga I'pynna wxanmuranuzmuposana
NPOUEHTHRIS pacxoasl B pazmepe 26 miH fona. CHIA B ©8a3H ¢ HAMAIOM AKTHBHOIO CTPOUTENBLETRA
Ha HeckosibikuX rpoektax (2018 r.: 20 man nosn. CHIA).

B cocTas He3aBePIIEHHOT'O CTPOHTENBCTRA 110 cocTosHMIO Ha 31 gexabps 2019 1. n 31 nexabps 2018
I, BRMUQMEHBI ABAHCHE! NOCTABUIMKAM OCHOBHBIX cpescrs B cymme 124 mnn pomn. CLUA w 32 mum
o, CUEA, cOOTBETCTBEHHO.

BanaHcoBas CTOMMOCTh OCHOBHAIX CPEACTB, NEPERAHHBIX B KAYSCTBE 3AJ10ra MO KPEAHTHBIM
coramieHnam, cocrasiia 44 man poan., CUIA no coctosuuio Ha 31 nexaGpa 2019 r. (31 nexabps
2018 r.: 3 mutn pomi. CLUIA), oM. npaMm. 19,

Obecnenenne

CornacHo yuetHolt nonutHke Ipynnsl kadabii aKTHB KIH fAMHULA, TEHEPHPYIOWAN ASHSHCGHDIE
CPencTRa, AHAMHIMPYETCH HA K&KAYIO OTHETHYIO AXTY I OTPeAsneHis NPH3HAKOE WX BO3MONCHOTO
obectenenia, Tlpy HAAWMHE TAKHX NPUIHAKOB DACCYWTHIBAETCH BENMHUKHHA BOMellaeMoi CyMmb
COOTBETCTBYIOLUETO AKTHBE, W APH NMpesbilieHMH GanaHcoBoit CyMMbl HAX BO3MEINaeMOH Ccymmotli
npuseaercsa yObitorx oT ofecueHenya HA BEIRYHHY NpeBbieHus. BosueinaeMas BeHUKHEA aKTHBA
WM FPYMNLL aKTHBOB, I'eHepUpyloliell [EeHSKHBIE CPEACTBA, OmpeaenteTcs [0 wanbonbiued
BEAHYMHE H3 COpaBeifideod CTOMMOCTH 3a BRIUETOM 2aTPAT HA NOPOADKY WIH USHHOCTH
MCOONLIORAKMS 3TOTO AKTHBA (EIHUNLED,

CuopamefnuBas CTOMMOCTB ONpelessercs Kax BenuyunHa, koropan Geina OBl nodyueHa Npu
DEANM3AIMK  aKTHBA HA  PBHIHOYHBIX YOIOBHAX APH  OCYLNECTBACHH  ONEPRIHH  MEMEY

—
C
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{0natimed Komnanu Pyean Ine
[TosacHerR K KOHCONMIOUPERANNOH (DuHaNCOB0H omvemuocmu 3a 200, saconuewniicn 31 dexabpn 2019 200a

OCBEAOMIEHHBIMH CTOpPOHaMH, OOLIYHO ONpEeRenseTcs Ha OCHOBAHMM TPMBEAEHHOH CTOMMOCTH
ByAyHIMX TIOTOKOB HEHEXKHBIX CPEACTB, XOTOPHIE MPEANONATaetes NOYYaTh NPH HENpepbiBHOM
VICNIONLIOBAHUM AKTHBA, BKIOYAS TIPOEKTHE [0 PACIUMPEHHMIO, M €r0 BOIMOXKHOM BhIGHITHY.

HEHHOCTI': HCIIORL30BAHNHA TAIOKS 063:]‘-1!—10 onpenenseTes KaK ﬂpﬂBﬁ}lEHHaﬁ CTONMOCTL
npeanoiaaracMeix 6}’,&}/&1}{}{ [OTOKOB OEHEXKEbLIX CPCICTE, HO TONBKO TEX, KOTprIe BOJHHEKAOT B
PESYILTATE HENMPEPHLIBHOTO HMCMOML3OBAHUA AKTHBA B €ro TEKYLIEM COCTOAHHH M BOIMOMCHOrC
BHGHTHH. HPHBCJICHHBIG CTOMMOCTH onpeﬂ,arm HOTCS nyrem HCNONb3IOBAHMA CTABKH
AMCKOHTHPOBAHWA JI0 BBIYETA HANOrOB, NPHMEHHMOH K pPHCKEM, NPUCYIMM JAHHOMY AKTHBY.
OU,GHO‘-!HHG IHAUSHH Sy,uymux ASHSIKHEBIX TNOTOKOB OCHOBBIBAIOTCA HA OXKHAACMBIX YPOBHHX
NPOM3BOACTBA W PEaliu3aLliiy, LeHaX Ha ToBaps! (PACCMATPHBAEMBIC TEKYLUKE U MCTOPHYSCKHE LiSHbL,
HEeHOBLIE TEHISHUWW K CBIA3AHHEIC C 3THM (])am‘opbt), QHEeHKS pE}BepBDB GOKCHTDB, BEMUYHHE
OREPALHOHHBIX PACKOAOR, BENMMHHE 3aTPAT HE BOCCTAHORNGHHE OKpYIKAIOUIEH cpefibt W CymMme
GVAYLIMX KaUTAABHLIX PACXOROB.

Pesepprl GoxcHTOB NPeACTaBAMIOT cof0i OUeHOYHBIE 3HAUCHNS 06beMa MPOAYKIWH, KOTOPAN MOKET
HOBHIBATLEA C COXPAHEHHSM 3JKOHOMHYECKOH BBITOAB! M HA 3AKOHHBLIX OCHOBAHUAX HA SEMIAX
xomnuanuii Tpynnel. Jna pacuera pesepBoR Tpefyercs (OPMHPOBAHHE OLEHOUHBIX 3HAYEHHI W
JOMYLIEHHM O pane TeoNOrHYEcKHMX, TEXHWUECKHX H 3KOHOMHMECKUX (PaKTOPOB, BRIKOMAs
KOMMMECTBO, YPOBHHU, TeXHONOrHH A0Gbiid, kodQHLMENTLI W3BMEUEHNS, NMPOM3BOACTBEHHLIE H
TPAHCIIOPTHBIE 3aTPATH, COPOC M UEeHLL HA ToBAp, oBMeHHBie Kypew. [pyrna oupeenser sanacui
PYAb COIACHO ABCTPANO-23HATCKOMY KOJSKCY, PerIaMEHTHPYIOLIEMY COCTABIEHHE OTHETHOCTH 1O
PE3YNLTATAM DPA3BEAKH, MOME3HBIM WCKOMAEMbIM 1 3ATIACAM PYIbI, BLIMYIEHHOMY B centhpe 1999
r.. wiseoTHoMmy kak xonekc JORC. Janusiii Kogexc tpelyer ucrons3opaHus OOOCHOBAHHBIX
HDORYLIEHHH B 9aCTH HHBECTHLMH AA% pacteTa pesepBoB.

Pyxosoactso I'pynns! BbISBUIO HECKOABKO (AKTOPOB, KOTOPLIS YKA3BIBAIOT HA TO, UTO MO
HEKOTOPLIM eINHHIIAM, TEHEPHPYIOUIKM [TOTOKN JIEHEIKHBIX CPEACTB, PAHEE NPU3HAHHBIE YOBITKH OT
ofiectienenus  MOryT norpefoBare BOCCTAHOBIEHHA, & B OTHOLUGHWM HEKOTOPBIX GAHHML,
FeHEPHPYIOMIHX JeHeiHEIe CPEACTBa, fomKeH Gure nipu3naH yOuTox or ofecueHenus. Jladmbie
(hakTophl BILIOHAIOT B cefa 3HAUMTENbHOE CHIGKEHHE UEH HA AlIOMUHUA ¥ TIMHOIeM 33 TOL,
BbI3BEHHOE HecTabunbLHoH oBcTanoprol Ha JIoHA0HCKOH OHpie METANNoB K Ha peiHKe B uenom. B
IPOM3IBOACTEE AMKOMHHUA [pyNna BelMrpana OT YMEHbLINEHUA AEGHENKHLIX DACXOLO0B, BbI3BAHUOrO
YMEHBLICHHEM PACXOHOB HA [VIMHO3EM M 3HEpPTHIO. EAMHMLLL, FeHepupyIoIHe ASHENHEIC CPEACTEA
OT NpOM3IBOZACTBA TMHHO3EMa, BHIMFPANH OT IIAfeHHs J[EHEHBIX 3arpar, OcofeHHO Ha
SHEPrOPecYpehl. ERUHMIG], TEHEPHPYIOLIHE JCHERHBIE CPEACTRA, NIPOHIBOAALMS Boxcursl,
yoraHasnupany Gojtee WM MeHee CTAOMIbHLIC [ieHbl HA PEaliH3AUMIO ¥ COXpaHanH cTabunbHble
AeHeXHbIS 3a1PaThl HA NPOH3IBOACTBO.

HAns  uwenc#t  TecTHpOBaHWA HA ofecucHeHHe BOZMEacMas CTOMMOCTE KXA0H  SAMHHLIL,
resepupyloieit  genencime opefcrea (ETAC) OGwula onpeseseHa myTem  AMCKOHTHPOBAHHS
OMHAAEMBIX DYAYUIMK YHCTBIX JEHENCHETX NTOTOKOR COOTEETCTRYIOIEH SANHHULI.

Mexogs W3 Pe3’ylibTaTos TECTHPOBAHMS Ha npeaMer obecueHenMs no cocToAHMIo Ha 31 lekalps
2019 r., pykoBoAeTRO [PYIILI NPULIAC K BEIBOLY, YTO BOCCTAHORNIEHHE PaHee NPHIHAHHOTO yOLITKa
oT ofecLeHeHus, OTHOCAIIEroCA K OCHOBHBIM CDEACTBAM, NOMIEHKMT NPHUIHAHHIO B [AHHOH
KOHCOAMANpOBaHHOl dmuaHcorol otuertnoerd B otHomernn EIJIC Aughinish u ETJIC Cobad 8
pasmepe 363 mnu gosnn. CLIA. Kpome TOro, pykosoaceTso I'pynimbl NPHILAC K BLIBOAY, YTO yGbITOK
or ofecugHenus, orHOCsmwitcs Kk oceopspiM cpeacteam EIJIC KA3  (Kanpanaxwckni
anioMuiKeBkidl 3aBon), BA3 u VA3 (Borociobokuit H Ypansokuit anmoMdHHent® 3aBoJb), BrA3
(Bonrorpanciuil anromuunensii 3asof), Kubal, Kpeminii v Windalco B pazmepe 545 man poan.
CILA Taioke MOANEMKHUT IPUSHAHKIO B AAHHOH ROKCOAHAHPOBAHNOH (HHHANCOBOH OTYETHOCTH.

Hcxons w3 pesyiuTATOB TECTHpOBaHMA Ha npeameT ofecuexenus no coctosnnio Ha 31 nekabps
2018 r., pyxkoBOACTRO I'PYTIIB! NPHILAC K BRIBOLY, HTO BOCCTAHOBASHUE PanEe TPU3HAHHOTO ybuTIa
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IOnaitined Komnanu Pycan {Tic
[osenenusa « xoncorudupesauncli unaucosoll omyemuocnu 3a zod, saxousueawtics 31 dexabpa 2019 200a

oT ofecueHeH s, OTHOCKLIETOCH K OCHOBHLIM CPEGACTBAM, NOAASNKHT MPH3HAHWIO B JAHHON
KOHCONUANPOBAHHOH (uHancoBoil oTyeTHoCTH B oTHomenuu EIJIC BA3 u YA3 (Borocnoeckuii #
Ypanscxnil antomMuHuensie 3asoapt) B pasmepe 177 man poan. CIHA. Kpome roro, pyKeBOACTBO
I'pynmb NpUWIIO K BHBOAY, 4o yGsiTok T ofecuienennst, OTHOCTIMIACA K OCHOBHDIM CPSACTBAM
EIJIC Cobad, B pasmepe 78 mun gomr. CIUIA Taike ROANEKUT MAPU3HAHMIO B JAHHOH
KoHconuanpoeanHoil (GuHaHCOBOH OTUSTHOCTH,

Tns mene TecTHpoBaHMA HA npeaMmeT ofecuieHends Bo3MellaeMas CTOMMOCTh KAXCIOH eNMHULb]L,
reHepupyloiei JeHexHsle CPencTBa, Oblia ONpeAeNeHE NMyTeM NHCKOHTHPOBAHHA OMCHAAEMBIX
GYAYIHX UMCTBIX [IOTOKOB AGHE(HBIX OpPEJCTB B OTHOMNGHHH NAHHOH efuudlbl. CTaBkn
AMCKOHTHPOBAHMY [0 BHIMETA WANOTOB, MpPHMeHeHHble i Benuenepeancasusn ETJIC, w
OLEHEHHBIS 13 HOMUHAMSHOM BhipaXNeHHH, HA OCHOBAHKHH CPENHEB3BCIIEHHON CTOMMOCTH KATIUTANZ B
OTPACHH, NPEACTABAEHb! B TROIHLE HHKE!

Toa, sawonunstuniics 31

newabpsn
2019 2018
Kubikenborg Aluminium (Kubat) 11,1% 11,i%
Windalco 18.6% 21,0%
Borocnosciuit w Ypanbekuil ailoMREHEBkIe 3aR0/16] 12,5% 19,2%
Karhanaxiicic it aniomM REAeBRI 32800 12,5% 14,0%
Bonrorpanckuii anoMIHUEBBIHR 38B0J 12,0% 13,0%
Compagnie de Bauxites de Dian-Dian (Cobad) 20,0% 22,0%
Kpemunii 13,0% 13,0%
Aughinish Alumina 12,0% 13,4%

Boameutaeman eToumocts paga EL[C, B OTHOIMEHKRA KOTOPBIX OCYIGCTBAATOCE TECTHPOBAHHE HA
ofecueHeNte, AEMOHCTPUPYET O0CODEHHYH) UYBCTBUIETLHOCTE K HIMCHSHHAM [1POrHOZHLIN LeH Hi
AMOMHHHE W TRKHo3eM, OOMEHHBI KYPCOB U IPHMEHAEMbIX CTABOR KHCKOHTHPOBAHUS.

Kpome Toro, pykOBOACTBO I'Dynnbl ONpE/ieNiA0 HEKOTOphIE OTHSMbHbE OGBEKTbl OCHOBHBLIX
CPeACTB, KOTOPbie GONBIIE HE HAXOASTCA B HCIIONL3OBAHHH, M, CNCNOBATE/ILHO, HE OTHOCATCR K
AKTHEAM, NOATENALMM BO3MetleH o B pasmepe 49 mun gonn. CUHIA no cocrosnuio Ha 31 Jexabps
2019 r. (na 31 nmexabps 2018 r.. 146 mau gonn. CHIAL). [lanmele akTHBBEI ObIIM [OMHOCTHIO
obeciienennl. Janbuelitiero ofecleHedss OCHOBHBIX CPEACTS HMAW  BOCCTAHOBIICHHA paHEC
NpusHaHHOTO OBeCLEHEHMA PYKOBOACTROM BLIIBREHO He Ghino.

HematepuajgbHbIe aKTHRHI

Yuemuan nonumura

Tydeun

I'yasun, BosHukaroutdi mpe npuoOpeTenHn LOYEPHUX NPEANPUATHH, NONM B COBMECTHOM
OPeANpPHATHK WM ACCOLMMPOBAHHON KOMMaHKM, JMOO [ONM B COBMECTHOH AEATENBHOCTH,
npeactasamomeil coboit GusHec, HIGHTHOHUMPYEMBIE aKTHBbLI, O0S3aTENBCTBE M YC/OBHbIS
ofa3arenscrea, cBA3aHHEIe ¢ npuobpeteHiniv Gusnecom (wau foneit B Bu3Hece) OTpaKaloTes 10
CNpaBeAnMBoi CTOMMOCTH, 33 MCKAIOUEHHEM CRYy4aes, KOrKA CNpasefyinBas CTOMMOCTE HE MOMET

39
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I0naiimed Komuanu Pycan Hic
Honcues x ROACONMSUPOGaNHof dunancoseli omuenHocnu 3a 200, Iakonvuguiiica 31 dexabps 2019 2c0a

GuiTh OlcHEHA HaanewamyM obpasom. Ecnu crupaseiiMByi0 CTOHMOCTE FIPHHATBIX YCNOBHBIX
0693aTeABCTE ONPSASAUTS HaZnexalHM ofpasoM He NPeNCTABIIETCS BOIMOKHbLIM, oGs13aTeNLCTRE
HE MpH3IHAIOTCA, OfHako WR(popMauus of ycnosHoM ofs3aTeLCTBE PACKPHIBASTCH ZHANOMHYHO
APYFHM yeaonHbiM oDazaTenECTRAM,

Tynsun BOSHUKAET AP YCHOBHH, CAM CTOHMOCTh MPHODpETeHHs IHPEBBILIAST CIPAaReRINBY:O
CTOMMOCTS R0NH I'PYNfbl B COCTABE TUCTHIX HIASHTHDULMPYEMBIX IPHOGPETEHHRIX AKTHBOB. Cynsun
HE aMOPTH3HPYETCA, HO EXErOAHO TeCTHPYETCH Ha npeameT obecticenna. C oTOH uensI0 TyaABUN,
BOSMMKaOUMI B pamxax oObesuHEHua Ou3Heca, pAacrpefeifieTci Mexly CAHHHLEaMH,
FeHEPHPYIOWHMH AEHEHBIE CPEACTBA, KOTOPBIS, KAK OXHAACTCS, FONYYAT BRICOAB! B PC3yILTATE
npuoBperenys, Mool npusHakHbii YOHTOK OT obecienetu He BOCCTaHAR/IABASTCA, AAKE eCiH
OBCTONTENLCTRA YKA3SLIBAIOT HA BOCCTAHOBNEHHE CTOMMOCTH,

Eciv cnpapefmBas CTOMMOCTL A0AR I'pyrmnbl B MPUOGDETEHHbIX HHCTHIX HASHTHPHIHPYEMBIX
AKTHUBAX TIPEBBILAET CTOMMOCT, OpHOOpEeTEeHMs, COOTBEYCTRYIOIIEES PAaCRONCACHUE OTpAMACTCA
HETOCPEACTREHHO B OTueTe 0 NpubpaX uau yOerrkax.

B OTHOWGHHM SCCOUMHPOBAHMLIX KOMNAHMHM WNH  COBMECTHBIX MpeAnpuaThit, Ganmauconas
CTOMMOCTb TYABMIIA BXOAMT B GanaucoBylo CTOMMOCTE JOAM B ACCOLMMPOBAHHBIX KOMOAHMAX K
COBMECTHBIX TPSANpPUATUSX, M WHBECTHHHH B LEAOM TecTHpYWTcs Ha ofccueHenue, B cnyuae
BOSHHMKHOBEHHS npusHaxce ofecueneHys. YOpiTok oT ofecueseHns oTHoCHTCA Ha GanaHcoByio
CTOMMOCTE [IOJIM YHACTHA B ACCOLMNHPOBAHHOH KOMITAHHY HWIH COBMECTHOM IDEANPUATHH.

Heenedosanun u paspaomn

BanaTbl Ha HCCREeOOBATENLCKYID HEATeNbHOCTh, DNPEeANPHAATYHY C LSNBH) TIONYYCHHA HOBLIX
Hay4HBIX MKW TeXHHUESCKHX SHAHHI ¥ TOHHMaHKUA, NPUIHAKTCA B COCTABC Hpﬂﬁbmﬂ HIH Y6blTKa 3a
epHos B MOMEHT HX BO3HHKHOBEHHA.

TeATeNbHOCTS 1O pa3paGoTie BKIIIOYAST NIAHAPOBAHHE WK NPOSKTHPOBAHKE NPOH3BOACTEA HOBLIX
/W CYUECTBEHHO YCOBEPLIEHCTROBARHEIX BHAOB NIPOLYKIKK ¥ TIPOLECCOB. 3arparnl ua paspaborky
KARHTAAKIAPYIOTES TOMBIKO B TOM CJIy4a3e, €Cnu WX MOMHO HAASKHO OUEHWTE, NMPOWIBONCTEO
MPOAYKLHH MAH NPOLECC ABJBHOTCH OCYUIECTBHMEIMH C TEXHHYECKOH H KOMMEPHSCKOWM TOUEK
3pexus, BEPOATHO MonyueHne OyAyUHX JKOHOMHUSCKHX BLITOJ K T'pyfnna HaMEPeHa 34BEPWIKTD
npouece paspaloTky M MCTIONB30BATE WK NPOJATE AKTHB H obnafaeT JOCTATOUHLIMH pecypeamy
A0 97010, I KANHTANU3NPYEMBIM 3aTPATAM OTHOCATCS 3ATPATHI HA MATCPHAND], NPAMBIS 3ATPATL HA
onnaTy TPyHa ¥ HaKNaAHble PACXOARI, HETOCPE[CTBEHHO OTHOCAIGMECS K MOArOTOBKE aKTHBA
K UCTIONBIOBAHMIO B HAMEUSHHLIX LMK, ¥ KANKTAIH3MPOBAHHBIE 32TpaThl To 3aiMam. lipoune
satparel #a paspaloTiy UPHSHAIOTCH B COCTaBe npusuin unn yORITKA 32 NEpHOJ N0 Mepe
BO3HHKHOBSHHA.

KanuranusypoBaHHble 3aTpaThl Ha paspalorky OTpaxaioTea M0 cebecToMMocTH 32 BLINCTOM
HAKOMTEKHOH aMOPTHIALIMY K HAKOTLIEHHBIX YOBITKOB OT 00SCLIEHSHNSL.
TTpouue nemaniepuaibisie QKRINGH!

IMpoune wemarepHanbHbie aKTHBH, npHobperennnie I'pynnol ¥ WMCIOIME OTPAHWHEHHBIG CPOKH
MONE3HOTO MCNONB30BAHMA, OTPaIKAIOTCA MO CeBecTOMMOCTH 33 BLIMGTOM HAKOTUIEHHBIX CYMM
AMOPTHZAUMK ¥ YOLITKOB OT obecUeHeHYs.

Hocnedpongue sampanint

[MTocReayiompe 3aTpars KANHTAAU3IUPYIOTCH B CTOHMOCTH KOHKPETHOTO aKTHaa TOMLKO B TOM
cnyvae, eC/id OHK YBEAUHHBAIOT 6y11yw,ue SKOKOMHMUECKHE BEIFOMbLL, 3AKINHICHHEIC B AaHHOM
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akTupe. Bee NpouHe 3aTPATHl, BKIKOUAS OTHOCAILMECS K CAMOCTOATENLHO CO3JaHHLIM OpeHiam
FYABHAY, MPHUIHAIOTCS B COCTABE IIPHOLINK WK yOLITKA 3a EPHO/ 110 MEpe BO3HNKHOBECHMS,
Anopmusaun

AMOPTHIAUKS HAYHCAAETCH JIMHEHbIM CIIOCODOM H OTPAYNETCA B OTHETE O NpubBIAK HiH yBbiTKaX
B TeueHHe BCEro MPENnoaraeMoro CpPoKa TIONE3HONO UCHDNB3OBAHUA HEMATEPHUANbHLIX AKTHBOB,
KpoMe ryABWId, HauMHas C JaThl, KOFJa OHM TOTOBEI K 3Kcmiyarauuk. Oxnriaemble Cpoku
NOAE3HOT0 HCNONLIOBAHMA HEMATEPHANLHBIX AKTHBOB CHENYIOLIHE:

¢ fporpamMmioe obecrieyeHne 5 her;
*  npouse 2-8 ner.

MeToj aMOPTHIALIMK, CPOKH TTORBIHOrC HMCIOMB30BAHMI H OCTATOUHAR CTOMMOCTE AHANHIHPYIOTCH
KaoKA6H (HHAHCOBLIR MO M KOPPEKTHUPYIOTCA, NP HEODXOXHMOCTH,

Packprrmun
Ipouse
HemaTepnaﬂb-
I'yapua HbIE SKTHERI Hroro
MAH Z0SL MJIH 041 MJEH 20JUL
CHIA CillA CIHA
Cefecmonocmo
Ocraror Ha 1 aneaps 2018 ropa 2917 547 3464
Hoerynnenus 43 39 87
BuIGLITHA - 8 ®
Brusune maMeHgHni oGMeHH X KYPCoR BANIOT {215) (&3] {220%
Cerator wa 31 aexadps 2018 roga 2 750 573 3323
Qcratox #a 1 sieapa 2019 roga 2 750 573 3323
IMoctynnenus - 4] 41
BriGbTha - (23) (23)
BuuaHie u3MeHeHKH 0BMenHBIX KYPCOB BAMNOT 127 7 134
OcraTor sa 31 gexabpn 2012 ropa 2877 598 3 475
Asopmazanua B pOulmKg o ofecyenenti
Ceratok #a | sxsaps 2018 rona {449) {463} (912)
Hauucnennas aMopTHIaIHN - ) {2}
Ocratox na 31 pexabpa 2018 rona {449 {465) 914)
Qerarok ha 1 aneapa 2019 roga (449) {465} (914)
HauucnexHas avopTH3anLul - 163} {4)
Geratox na 31 aexaGpn 2019 ropna (449 (469 {918)
Yucman farancosas ClIQHMOCHE
Ha 31 gerabps 2018 roga 2 301 108 2 409
Ha 31 pexafipa 2019 roga 2428 129 2557

AMOPTHIAIMOHHLIE OTHHCACHUA BXOUAT B COCTAR cefecrouMOCTH B KOHCONHAKPOBAHHOM OTYETE O
NpHOBINAX UK yObITKAX.
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BosHuKHOBEHME TYABMIA, B OCHOBHOM, cBssaHo ¢ ofpasomanmsem Ipynnet B 2000 rogy «
npuobperedueM aonoianTensHoR 25% monu yuacTus B ['pynne ¢ KOHTPONMPYIOWHM aKLHOHEpOM
8 2003 rogy. IlocTyn/enRs ryABMAa ¥ [POYHX HeMaTepHanbublX akTiBoB B 2007 rony cpasansl ¢
nproGpeTeruem onpejieneHHbIx Gusnecos komnaunii SUAL Partners u Glencore.

TecrupoBanme ryABHJIA A HPOYHX HEMATEPHANLHBIX AKTHBOB Ha ofecuenenie

Ilns ueneif npousefeHHA TECTHPOBAHHA HA fpeaMeT oBecHeHeHWs MONHad cymMa rynpuaa Gbina
oTHeceHa K «AmoMAHWEBOMY cermenTy» ['pynnel. JlaHHbli CerMEHMT A@MOHCTPUPYET Cambiit
HUIKAHA  ypoBeHM: BHYTPH IDyhnei, Ha KOTOPOM T[YABHI OTCHKHBACTCA [Nid BHYTPOHHMX
yipapiieHUeckux uencii. Bosmeulaemas cymma npeAcTasnaet coBoH UEHHOCTE HCMONLIOBAHMI,
ONPElIEACHHYI0 AYTeM  JHUCKOHTApOBaHuA OYAYLMX MOTOKOB  [IGHENHBIX  CPEACTE  OT
NPORO/DKAIGILENOTA UCTIONB30BAHNS 3ABOJOB JAHHOTO cerMenTa 1 pynnki.

flpu onpejeneHuy BO3MEINACMOH CTOMMOCTH TYABWIA HCIIONL3YETCH TOT Ke [ONXOM, ¥TO M B
OTHOWEHUH OCHOBHBIX Cpects I pynisl.

Ha 31 nexaGps 2019 r. pykosopcteo [pynnbt NMpPOAHATMIMPOBANO HIMEHEHHS DKOHOMMHECKOH
cuTyaund, paspaBoTKHM B aMOMHHANEBON TNPOMBILNICHHOCTH #  PE3YALTATHE  OMEpPalHOHHOH
nestensiocTH [pynnet, Hauudas ¢ 31 pexaGpa 2018 rofa, ¥ BRINOAHWIO TECTHPOBAHME HA
cBecuenenue 1o cocTofsHMio Ha 31 paexaGpa 2019 roga, nyTem NPMMEHCHMS CHSAYIOUIMX
ROAYUIEHMH NP ONPEACACHIH BOZMEILAEMOH CYMMBI 110 CErMeHTY!

o OBwuit 06bem HOGLIMK K NPOHIBOACTEA ONPEAENSICH HOXO/A H3 CPEJHEr0 CTABUABHOTO YPOBHS
NPOH3BOJCTRA, COCTABAMOWETO 3,8 MIIH METPWYECKMX TOHH NEDPBHYHOTO amoMunus, 8,2 MnH
MEYPHHECKHX TOHH [VIKHO3eMA ¥ 15,4 MITH METPHHECKHX TOHH GOKCHTOB. BOKCHTL! ¥ [NIHHO3EM,
B OCHORHOM, MPEAHASHAYUEHD! WIS BHYTPEHHErO [IPOM3BOACTEA MIEPBHYHOMC aOMUHUA,

o Lleusl peanusanuu anlOMURYS GbUTH ONPEIESHs! Ha OCHOBAHHH JO/FOCPOUHEIX NPOTHO30B UEH
HA AJIOMMHHKE, COFNACHO AOCTYNHEIM LAKHBEIM OTPACREBBIX H PLIHOUHBIX HCTOHHHKOB, HA
yposne 1 802 mosn. CLUA 3a Tonny nepswuroro amomunua 3 2020 r., 1 860 nonun. CLUA s
2021 r., 1 952 ponn. CILIA — 8 2022 r., 2 028 gomn. CHIA - 8 2023 1, 2 099 gomn. CIIA -8
2024 r. LigHst Ha ramRro3eM OsiK OTIpeaencHbl M3 TEX JKe HCTOUHHMKOB M cocTasdaw 301 nona.
CIUA 3a ronsy nepsusnoro amomuius 8 2020 r., 311 gonn. CHIA B 2021 r., 322 nosn. CLLUA
— 82022 r., 341 poan. CIIA —~ 5 2023 1., 349 nona. CIUA ~ p 2024 r. TIporsoz B OTHOWEHHH
ONEPALMOHHBIX PACXOJ0B TIOAFOTOBICH HA OCHOBRHMW DE3YNLTATOR AEHTEABHOCTH KMIOH
SMHULB], TEHEPUDYIOWEH [IeHeIKHbIE CPeACTBA, B MPOLIALIX OTUETHLIX NEPHOAAX C YHETOM
BaMIHUA HHORRLWY;

o Jins nepecueta ONEpAUMOHHEIX PACXONOB ['pyIilbl, BRpWKEHHEIX B pyGmax, B xomnapsl CLUA
NPHMEHSUTHCH HOMMHANbHLE 0GMEHHEIE KYPChi, KOTOpsIe cocTaenank 65,8 py6. 3a 1 nonn. CLUA
B 2020 r., 65,4 py6. 3a 1 nonn. CIUA B 2021 r, 63,9 py6. 3a 1 gonn. CHIA B 2022 1., 63,0 pyb.
33 1 gonn. CIUA B 2023 r, 63,6 py6. 3a 1 nomn. CHIA B 2024 r. [lpu onpepgnennn
BO3MELIAEMEIX CYMM PYKOBOACTBO MCXOAWIO W3 HONY(IEHMS O TOM, YTO TeMNbl HH(IIUHA B
JONrOCpPOUHOH TIepeneKTHBE cocTasT 4,0% — 4,6% B pyGisx v 1,7% —2,1% B nonnapax CLUA;

s (TaBKa AMCKOHTHMPOBAHMA 10 BeiueTa Hanoron Gbina onpeaenena NCx0Aa U3 CPERHEB3BSINEHHO
CTOMMOCTH KATIMTANA B HOMMHAIbLHOM BRIPOKCHMEA 1 cocTaBuaa 11,3%.

® TepMHHaﬂbHaﬁ CTOHMOCTD Oning onpeacacHa no HCTCUCHHH NPOrHO3HOTO fepHoja HCXO0OA M3
TOro, UTO B GYHYIIEM CKETOAHBIH RpUpoct cocTasuT 1,7%.

JuaueHHs, NOAYUCHHBIE B PE3YALTATE NPHMEHEHUS OCHOBHBIX JONYLIESHHH H OLEHOMHBIX 3HAYSHHH
¢ Lenpl onpefeaenuns Bosmernaemol cymmbt EIZIC, cpopmupoBanbl HE OCHOBBHWM RaHHBIX M3
BHEUIHMX MCTOYHMKOB W HCTOPHMECKHX JaHHbIX., PYKOBOACTBO nonaraeT, 4TO 3HAYEHHS,
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NOMYMEHHEIE NPH TPHMEHEHHM OCHOBHLIX JOMYWIEHWE W OLUEHOUHBIX ZHAYCHHH, [PCNCTARASIOT
coGoit HauGonee peanucTHUHYIO OUEHKY TeHAeHuui passurust orpacau B Synyuem. Ilomydentsie
PE3YALTATH! AEMOHCTPHUPYIOT 0COOYID HYBCTBUTEABHOCTh K H3MEHCHHIG CIGAYIOUIMX OCHOBHBIX
JONYINEeHHH:

o CHbKeHUE NPOFHOIMPYEMbIX LeH Ha amioMuHui Ha 5% noemexno 6wt 3z cofoil ymeHbLIeH#e
BEAMUMHBL BO3MEINAeMOlt cymmMbl Ha 44%, opmako 3T Apueeno O K ofecueneHuio B pasmepe
1 241 mnu gonn. CLIA;

s Pesyswrrarom ysellHuesHWs NPOrHOIMPYeMbIX DACXONOB Ha SMSKTPOIHEPIHIO M IIHHO3EM NpH
NPOM3ROJICTEE WUOMHHMA Ha 5% RBNANOCH Ob! YMEHBIICHHE BO3IMEWIGEMOH Cymmsl Ha 21%,
OAHAKC 3TC He NprBeno Obl k obecligHEHHIO;

* PeayneTaToM yBENHUeHHs CTaBKH NUCKOHTUPOBaHUHA HE 1% crano Obi yMEHLUISHHE BENHUWHD
posmenaemolt cymmbl va 11%, onnako 3to e npuseno Suf Kk 06eCHEHEHHKIO.

B pesynbTare NpoBepeHds TECTHPOBAHMS TFYABHNA PYKOBOACTEC NPMIIAO K BLIBOAY, 4TO M0
coctoaunio Ha 31 mexabps 2019 r. ofecueHcHre He AoAAHO OHTE OTpaMEHO B AAHAOH
KOHCOMMAHPOBAHHOH (HHAHCOBOIH DTUETHOCTH.

Ha 31 gexabps 2018 r. pykooacTtso I'pynnbi [pOAHARMSHPOBANO UIMEHEHMS SKOHOMUUECKOH
cHTyauMs, pazpaboTKH B  AMOMUHUCBOH TNPOMBHIIEHHOCTH M PE3YRbTaThl  ONEPAUMONHOM
nestenpHootH 'pynnpl, Haumsas ¢ 31 nexabpa 2017 ropa, ¥ BBIMOAHWIO TECTHPOBAHME HA
ofecuenHenue no cocrosHuio va 31 gexabpas 2018 ropa, nyTeM TNpAMEHSHHA CABAYIOMIMX
AOnyHieH#it NpH OnpeleleHHK BOSMEIAEMOH CYMME N0 CErMeNTY:

s Q0w offbeM Z0BBIUM 1 IPOMIBOACTER ONPEASAANICA HCXOA U3 cpennero cTabUNbHOro YpoBHa
TIPOM3BOCTRA, COCTARMMIOWEro 3,8 MIH METPHYSCKMX TOHH HEPBUUHOTO amomunss, 8,1 miH
METPHYECKHX TOHH rAvHozema 1 16,5 Mad metpHueckux ToxH Sokcntos, BOKCHTBI # riMHO3eM,
B DCHOBHOM, NPEAHA3HAYSHbI VA BHYTPEHHEr0 NPOH3E0ACTEA NEPEHUHOIO BTIOMKHUS.

e {lens: peanusauui OCblUtd ONpeNeneHbl Ha OCHOBAHMM AOJTOCPOYHBIX FIPOTHO308 HEH HA
AIOMUEKRH, COrTACHO AOCTYNHLIM JIAHHBIM OTPACREEbIX W PHIHOUHBIX MCTOMHHKOB, HA YPOBHE
2 117 nosn, CIIA 2a TonHy nepsuusoro amomutns B 2019 r, 2 159 gomn. CIHA 8 2020 1,
2193 gonn. CHIA — s 2021 r., 2 193 poan. CIUA — 5 2022 r,, 2 216 ponn. CUIA — B 2023 1.
[IpoTHO3Z B OTHOLUSHWM ONEPALMOHHBIX PACcXOM0B MOATOTOBASH HA OCHOBAHWM PE3ynsLTaToOR
JeATeRbLHOCTH Kﬂ)!(ﬂﬂl‘:! EOHUHHNEL, reﬁepapyiomeﬁ AEHEHMHbIC CPSACTEA, B8 NPOLILIX OTHETHRIX
HEPUOAAX © YUETOM BRHIHKSI HHOARIMA;

o Jina nepecuera ONEpPaLMOHHBIX pacxoaos [pyanel, BeipakesHbIx B pybnsx, 8 gonnaps CLUA
IPEMEHAIINC, HOMKHAbHBIE 0OGMEHHBIE KYPChl, KOTOpHE cocTasasam 66,8 py6. 3a | monn. CIHA
B 2019 r., 68,3 py6. 3a 1 gonn. CLLA 8 2020 r., 66,7 py6. 3a 1 gonn. CLIA 8 2021 r., 65,1 py6.
sa 1 monn. CLUA B 2022 r., 65,0 py6. 3a | poan. CHIA s 2023 r. [lpn onpepenenuu
BO3MELLAEMbIX CYMM PYKOBOMCTBO MCXOMHIO W3 JONYLWEHWA O TOM, YTO TeMIlbl MHPIAUHH B
JORrOCPOYKOH nepenektuse cocTasaT 4,0% — 4,5% B pybusx u 1,6% —2,4% s nosnapax CLUA;

s  CrTaBxa AMCKOHTHPOBAHKS N0 RHIMETA HATOrOB Gblia OTpefeneHa HCXOAA U3 CPEAHEB3BELICHHON
CTOKHMOCTY KATMKTANA B HOMMHAMLHOM BHIPRKEHHH H coctasuna 15,9%.

o  TepMuHANLHAS CTOMMOCTE Obifia ONPEAEneHa 1O WCTEUYEeHUH NPOTHOBHONC Mepuoaa HeXOHA W3
TOrG, 4TO B Synywiem exeropxslil npupoct coctasut 1,7%.

Buauenun, NOJKYICHHBIC B Pe3yabTaTe NPHMEHESHHA OCHOBHBIX JIOMYIIEHHH W OUEHOUHLIX 3HAYEHHH
¢ UeAbio onpenenenus sosmettiaemoii cymmbr EFJIC, copmupoBanh! Ha OCHOBaAHHH JAHHBLIX W3
BHELIHHX HCTOUHMKOB M MCTOPHMECKMX JaHHBIX., PykoBOACTBO nojaraer, YTo 3HAYSHHH,
IONYYSHHBIS TIPH NPHMEHeHHH OCHUBHLIX NONYUISHHMH ¥ OUEHOYHBIX 3HAYEHUH, NPEACTABISIOT
coBoit HanBGonee PeaAHCTHUHYIO OUEHKY TeHAeHLuH pasBuTHs oTpacnu B Gyaywem. Homyuennsie
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PE3YNLTATE QEMOHCTPUPYIOT 0co0y10 MYBCTBHT&NILHOCTE K H3MEHEHHMIO CASAYIOHIMX OCHOBHBIX
BOITYLLeHt:

e CHHIKEHHE TPOTHOIMPYEMbIX LeH Ha wHoMuHuid Ha 5% nosnewio O 33 cobOH yMeHbeHuHe
ReNHYMHB! BO3MELLAEMONH CyMMBbl Ha 22%, OAHAKO 310 He npHBeno bl K o6ecHEHEHHIO;

®° Peaynma'rom YBEHHUCHHA NPOTHOIMPYEMAIX pacxopnos HA JJICKTPODHEPrHAK W IMHHO3IEM npy
NPOM3BOACTEE AMMOMHHHA Ha 5% sBnanocs Gbl yMEHbLIEHHE BO3MEIAEMON CYMMB! Ha 14%,
0HAKO 3T0 He npuBeno Obl x ofecLEeHEHR;

s PesyneTaroM YBeNWHEHMS CTEBKH AMCKOHTHPOBaHUA Ha 1% cTaio Obt yMEHbilICHHE BEJUUHHLI
BO3MEILAEMOH CyMmbl KA 8%, OAHAKO 3TC He NPUBENC Ol K O0SCLIGHBHHIO.

B pesynerarte NpOBEASHMS TECTHPOBAHWA IYJBHSA DPYKOBOACTBO MPULIIC K BBIBOAY, 4TO 1O
cocToaHHio Ha 31 nexkabpa 2018 r. ofecueneHwe He AOBKHO ObiTh OTPaXEHO B jAanHOMH
KOHCOMUAHPOBaKHHOH PHHAHCOBOH OTUETHROCTH,

I[OJISI YHACTHH B ACCOIHHPOBAHHbLIX KOMOAHHAX 1 COBMECTHBRIX
GpesmpPHATHIX
Yuemnan nonumura

ACCOLMMPOBAHHLIMKI  BASIOTCA TIPSANPHATHA, HA (HHAHCOBYIO M ONEPALMOHHYIO MOJRHTHKY
koropsix I'pynna iy KoMnaiua oxa3blBaeT 3HAYUTENBHOE BIMSHHE, HO HE OCYLIECTBISET KOHTPOJL
WM COBMECTHBIH KOHTPONE HAf HX YNDABNEHHEM, BKIOYAA YYACTHE B INPOUECCE MPHHATHA
pelwexnit B 4acTy (GHHAHCOBOM 1 ONEPALIHOHHON NOIHTHKH.

CoBMECTHBIE MPSANPUSTAS YUPEIKZAIOTCS Ha JOrOBOPHOH OCHOBE, B COOTBETCTBHMY ¢ uem ['pynna
Wik Komnauus JOFOBApHBAKOTCA € NPOYHMMK CTOPOHAMH O COBMECTHOM KOHTPOIIE Hak
NPpEanpuaTyHeM H MMGKOT NpaBa Ha YHCThIE AKTHBEL JAHHOIMO APSANPHATHA.

UupecTiliptd B ACCOLMMPOBAHHBIE KOMIAHMM HIH COBMECTHBIC DPSANPUATHA YUHTHIBAIOTCH B
OAHHOH KOHCOAMAWPOBAWHOR (HAHCOBOH OTHETHOCTH METOAOM JONeBOrO  yuacTus, 3a
HCKJIIOHEHHEM CRy4acB, KOTAR MHBECTHUWA kiacCHPHUUPYeTCH xak yHACpKHBaeMas AN MPONaKH
{(unu BioiOdeHa B cocTas BeiGEiBalOwied rpynnw, KiaccupUUMpyeMOH Kax yaepikMsaeMas n
npoAaiH), B COOTBETCTBHH ¢ METOIOM JIONEBONO Y4ACTHS, HHBECTHLMA NIEPEOHAYANILHO PUIHACTCI
Mo ceGecTOMMOCTH, CKODPEKTHpOBaHHOH Ha mofoe npesbliieHHe Jonu ydactus I'pynner B
CMPABEATUEOIT CTOMMOCTH MAEHTHDUUUPYEMBIX MMCTHIX aKTHBOB OObeKTd MHBECTHLIMH Ha AaTy
npuobpeTenna Han CTOMMOCTBIO HHBecTHUWM (npu Hanuqnu). Taxwm ofpazom, uHpecTHLMS
KOPPEKTHPYETEA HA BEIMUKHY M3MEHEHHS I0)IH B YUCTHIX aKTHBAX ofbexTs uaBecTHIMH 1 mobaro
yGurtka nop  ofecueHeHHe B OTHOWIGHHH HHBECTHUHH, KOTOPOS BOIHHKIO B peE3yisTare
npuobperenus. Kakoe-1u60 npesslilieHue Hafi ceGECTOMMOCTBIO HA Jaty npwobperenis, nois
[pynrne: nocne MpHOGPETEHMS, PE3YNBTATH, TOMyuEHHbie nocne HanorooGnoxeHnd, ¥ nobope
yGurrkk oL ofecligHeHye 3a TOR OTPAKAOTCH B KOHCOAMZHPOBAHHOM OTYeTe O NpHOLIIAX AN
yOBITKAX, (PY 2ToM A0AA [pynribt B CTaTedX NPOYEr0 COBOKYMHOID A0X0Aa OOBEKTOB MHBECTHLHHA
34 BLIYSTOM HAMOrOB Ha ATy NOCHE NpHOOpeTeHHA ApPH3HASTCA B KOHCOMWIMPUBAHHOM OTHETE O
NpoUeM COROKYITHOM JOXOJE.

Ecan nons Ppynmet B yObTkax ofbera MHBECTALMA 0peBbULACT ©€ JONIO  yJUacTHI B
ACCOUMMHPOBAHHLIX KOMMAHHMIAX HIH COBMECTHBLIX RREANPUATHAN, 4O0AA prﬂﬂbi coKpawmaeres 1o
Hyns1, ¥ aanbHefiuine yGorrkn Ipynnsl He NPU3HAIOTCS, KPOME Tex cityuaes, koraa [ pynia npurnsia
Ha cebs OHLHanbHLe OBI3aTEABCTBA 10 KOMNEHCAUMH YOBITIOB 3TOT0 00LeKTa HHBECTHIME b0
NPOU3EEIA BLINAETH OT €ro MMEHH.
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Hepeanusosannas npubelae uny yBeiTkd Mo onepauuaM [pynnbl ¢ ee acCOMHMPOBAHHBIMH
KOMIAHHAMM M COBMECTHBIMH TIPEANPHATHAM JMMHHAPYETCH B 4acTH J0NMM yuacTua ['pyrms: 8
ofbekte MHBeCTMHMI, 32 MCIUIOYEHHEM CNy4Yae, KOTZla HEepeanusoBaHHmle  yOBITHM
CBHMJIETENECTRBYIOT 06 O6eCUeHEeHHH NepejaHHOr0 aKTHBA, W B STOM Cly4ae OHM MPUHAKTCH
HEMOCPEACTEEHHO B COCTABE NpuOLIAK MK YOBITKA,

B coormeTeTBMM C yueTHoH mnonutvko# [pynrsl, kadgiasm MHBECTHIMA B ACCOLMHPOBAHHOH
KOMOAMMH WNM COBMECTHOM MpPSANpHATHH OLEHHBAETCH B KAKZOM OTHETHOM TIEPHOAS ¢ UMK
ONpEeReAEHMs HaNHuUMs MPU2HAKOB 00ECLEHEHAA NOCAE NPUMEHEHHS METOZa HONCBOro Y4acTHA B
yuere. [py BbisiBReHN KaKkoTo-NKOO NpHIHAKA, OCYLIECTRIASTCA OLEHKA BO3ME@eMOH cyMMEL, a
npusnaHHielit yBuitok oT ofecusenns, NpU YCROBUM, WTO Oanancopas CTOMMOCTE NPEBLULACT
BO3MEILACMYIO CYMMY HHBECTULMH B aCCOLIMHPOBRHHYIO KOMIIAHHIO WM COBMECTHOE NPERTPHATHE,
KOTOpAS CHEHWBAETCA N0 HAMGONbILEH M3 ABYX BENMYMH — CHPABEIAUBOH CTOMMOUTH 32 BbiNCTOM
38TPAT K LEHHOCTH HCTIONE30BAHUA.

[lpy oueHke BO3IMEINAGMOH CTOHMMOCTH HHBECTULMH B ACCOLMHPOBAHHLIC KOMMOAHHH WK
COBMECTHBIE NPENnpHATHS DNpUMEHASTCH AHANOPHYHBIA NOAXON, KAK M NPy OUCHKE OCHOBHBIX
CpeacTs, OMcaHHbLIH Boiute. KpoMe Toro, B KONOANEHUE K ONMUCAHHOMY Bbiwe nopxody, I'pynna
MOMET TAKNE OUEHHTL npennonaraemble OynylLiHe ACHENHEIE [OTOKH, KOTOPLIS, KAl OMCHAAETCH,
BO3IHMKHYT OT AHBHAEHAOB, NONYYEHHBIX OT B Pe3yNbTATe WHBECTHLMH, eCAH JaHHas HHopManus
JOCTYHHE ¥ CUNTASTCA HAREHHOH,

Pacrpormun
31 newralbpun
2019 2018
MAH 30T, M 108,

CIHA CLlUA
QCTATOK Ha HAuAND roia 3 698 4 448
Tona [pymnnnt B npaBsiny, ofecleHelne ¥ BOCCTABHORSHAE 00ecueHeHNA 1669 955
(Bosspart ripeA0nnaTh)/ TPEAOILIATa 38 aKUMH (4 41
Mpuobpetenne HRBECTHUHHA 75
Jusnperim {1 609) (946)
Hona I'pynnel 8 npoMem COBOKYNHOM AOXOAE ACCOLMKPOBaHHBIX
KOMnNaHHi - 10
Banaxue uaMeHeHid 0GMeHHBIX KypCOB BaIOT 448 (810}
QceraToR 112 KOHel roaa 4240 3698
Cynsun, oTpaxeHHbIA B COCTABE OOH YUACTUA B ACCOLHHPOBAHHLIX
KOM [AHIEX 2428 2163

Husxe npHBEAEH CNUCOK ACCOUMMPOBAHHLIX KOMIAHME, KOTOPHIC OKA3ANK Haubosee 3HaUNTENSHOS
BIHAHHE HA Pe3yALTATH! WK aXTHBBI I pynnkt.

Hona yuacTust

Haisanue Mecro Crefenus o JdpdexTie-  Homuuans- QcnHos-
ACCOUMMPOBAHH  PErHCTPANHH M BLINYUIEHHOM I Ha% R0J9 HAN JoiR HAs eATeb-
oif KOMIAHUH /  ACATEILHOCTH ONAATCHHOM yuacrHsi yaacTHH HOUTH

COBMECTIIOr0 KanuTane Ipynnst Fpynns:
NpeARPUATHH
[TAQ «'MK Poccuiickan 158 245 476 27,82% 27,82% Ipoksson-
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IOuaiimed Kosnanue Pycan e
Ieacnenua k konconuduposqunoti (punalcosoil omyemiocmu 3¢ 200, 3axonyisuaiica 31 dexadpa 2019 zoda

Hopuaecxuit Dejiepailns axuutt CIBO
Huxesnnn HOMUHANBHOH HUKENA W PYIHX
CTOMMOCTRIO | METaRA0B
pybns
Queensiand Ascrpanus 2212 Q00 axuuii 20% 20% TIpouaeog-
Alumina Limited HOMUHANBHOH CTBO TVIMHO3EMA B
CTOHMOCTEIO 2 COGTBETCTBRH C
aBcrpannitcKax TONSHIOBRIM
Aonmapa COTTIAILGHHEM
Iposxr BBMO Kunp, BOGES 50% 50%  [pown3eoacTeo
Poccutickan Limited, BALP INEKTPOIHEPTAN/
Degepauna Limited — SNHOMHHIS
10 000 axuuf,
1,71 erpo
Kauasn

Caop, xoHCONMMAMPOBAHHDH (DHHAHCOBOH OTYETHOCTH 8CCOLMMPOBAHHBIX XOMIAHHH H COBMECTHBIX
NpesnpHATHI 3a ron, sakonunsiuniics 31 aexadbpsa 2019 roza, npencTasieH Hibke:

Tpoune
ITAO «I'MK Queensland COBMECTHBIC
Hopusbernit Hucenb»  Alumina Limited Tpoexr BOMO  npesnpusttus

Fpynna 100% Ipynna  100% Tpynna  100% [pynna 100%

BreoBopoTHbie AKXTHBL 5 868 12 899 163 535 1528 2 942 252 464
OBGopOTHLIC AKTHBL] 1 829 6575 33 165 151 302 44 87
Hosnrocpoussie
o6f3arenLeTRA (2 726} (9 765) (64} (202) (1012) (2024 {69) (139}
Kparxkocpousnie
0fn3aTenseTRa {1509) (5422) (132) (37139 (83) (166) (33) (67}
YHeTsIe ARTHBEL 3 402 4287 - 129 584 1054 194 345
HAO «FMK pouae
Hopuancinii Queensland COBMECTHRIC
Hurgene» Alumina Limited  Opeext 53MO NPeRApHATHA
I'pynna  100% DI'pynna 100% pynma 100% I'pynna 100%
Baipyuka 3774 13 563 124 620 365 729 165 330
TTprGLITL OT
ponomHaoLisics
NEATENBHOCTH I 587 5966 - 4 49 (128) 33 62
[pounit COBCKYTHBIH
ROXOL 383 484 - (H 61 123 4 2
Hroro coporyiinoro
AOXOHS 197¢ 6 450 - 3 110 3 37 G

CBoll  KOHCOAMAHPOBAHHLIK. (PUHAHCOBEIX JAHHBIX ACCOHHHMPOBAHHLIX KOMNaBHH 32 rog,
saxonuupuiiites 31 nexabpa 2018 rona, npescTasieH HIDKS:

{Tpoyue
[TAO «TMK Queenstand COBMECTHLIE
Hopansekuii Huxen  Alumina Limited Hpoext B3MO  npeanpusiTis

Fpynna 106% Ipynna  100% Tpyanas 100% Dpynna 100%
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Onadmed Koynanu Pycan fac
Honcuenua & konconuduposannoi hunancogol omuemnocmu 3a 2ad, zaxonynsuaiicn 31 derabpa 2019 z00a

BreofiopoTHele aKTHBbL 5123 10 697 104 503 1366 2849 146 293

OBopOTHIE aKTHBH 1267 43554 38 196 126 252 104 287

Honrocpounsie

oBA3aTenLeTRa (2633)  (9420) ©7 (194} (986) {1972) @37 (74)

KpaTkocpoUHRsie

obn3aTenveTha (656) (2358) (75) (379) 37 (7%) (85) (230)

Ynerble 2KKTHBBI 3101 3473 - 126 469 1054 128 276
HAQ «'MK Ilpoune
Hopnascicnit Queensland €OBMECTHbIE

Huxenn Alumina Eimited  Hpoexr B3MO npeAnpHATIES
Ipyona  100% Tpymna 100% Dpymma 100% Ipyama  100%

Bripyuka 3247 11670 140 701 288 575 969 2 704

{lpsGains or

npopomicatotefics

e TeNLHOCTH 385 3,085 - (1) 41 69 29 58

Fpounit coBoxy b

JOX0 {693) (853) - {13) {92y (184} (15) (30}

Hrore coroxynnore

AOX0Aa 192 2232 - (14 (51) (115) 14 28

{a) [HAC «I MK Hopurnciuii Huxenby

banaucosasn croumocts uxsectuipil Ipynnel 8 [TAO «I'MK Hopuasckufi Huxens», pacuntanyas
METOAOM OORSBOTO YMACTHA [0 COCTOAHMIC Ha 31 nexalps 2019 r. v 31 nexafipa 2018 r., cocrasuna
3 402 i ponst, CIUA w0 3 107 s zosin, CHIA, cooTreTeTaEHHO. PHIHOYHAR CTOMMOCTE COCTABHAA
13 586 mnu ponn, CHIA u § 286 mnn ponn. CIUA wna 31 newalbpsa 2019 v, u 31 nexabpsa 2018 r.,
COCTBETCTBEHHO, W OblIa ONpENeNeHa TIYTEM YMHOIKEHMA CpPEeJHER3RCUIEHHOH LEHBI aKiHH Ha
Mockopcko#i mexbanxosckoii BamoTHo# Oupike (MMBE) Ha KORHHECTBO aKUMH, YASPKUBAEMLIX
[Mpynroft, Ha oTueTHYIC BaTy.

(6) Queensiand Alumina Limited (QAL)

Banancosas ¢roumocTs mHsecTHUMA [pynnst B Queensland Alumina Limited no cocroanmio wa 31
nexabps 2019 r. g 31 xexaGpst 2018 v cocrapwna none mad gonn. ClUA, Tlo coctosamio Ha 31
ngexabps 2018 r. I'pynna He BuisBuAd NPUIHAKH BOCCTAHMOBNEHWH OOECLEHEHWA B OTHOLISHUM
uusecTHURK Fpynnoot B QAL. B peaynsrate, I'pynna ke npoBoAHAa JSTAABHOE TECTHPOBAHHE Ha
ofiecueneHne STHX WHBECTHLMIA.

(8) Hpoexm BIMO

banaxcoBasg cToMMOCTs HEBecTHUMM ['pynnel B npoexr BOMO ua 31 nexabps 2019 r. n 31 gexabps
2018 r. cocrasnsna 584 man gonn. CUIA 1 469 mnn gonn. CLIA, cooTBeTCTEEHHO.

Hns uenel nposejenMs TecTHposanss Ha oDectieHerue npoekt LOMO Omin pazpenen na Ape
SOHHHUbLI, TCHEPHPYIOINHE ASHENHbIE CpeiicTRa — borydanckuii Amamunesstii 3ason («boA3») u
boryuanexyto I'iaposnexrpocratumio («Eol'3Cy). Boamemaeman CTOMMOCTS AN KKAOH SAMHHLL!
Gbiig oripeieness My TeM SHCKOHTHDOBAHHS MKUAACMbIX YHCThIX ASHEIKHBIX HOTOKOB.

T TS
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Wonatimed Kosmnanuu Pycan lnc
TToncHenR K RORCOROUPERAHNDT (PUHARCOS0H oruenyocy 3a 200, saronvusuaicn 31 dexabpn 2019 20du

Mo coctosumio wa 31 gexabpa 2019 r. pyKOBOJCTBO HE BBISBHAO KRKMX-TMDO MpH3HAKOB
00CCLCHEHNA B OTHOWeHHW uuRecTHUHH B Bol'DC, a maxkme npU3HAKOR BOCCTEHOBIEHNA
obecrieHelyA B OTHOLIGHMM HHBeCTHUHME B LoA3, B cBA3X ¢ deM 4eTANbHOE TECTHPOBAHHE Ha
fipsaMeT 00SCLEHEHKS STHX HHBECTALMA He NPOBOANIOCE,

IMo cocrosnmo ua 31 nexabps 2019 r. nakonnenHbie yObrtky B pasmepe 651 man nonn. CHIA (2018
r.. 639 mnu noan, ClIA), orHocamuecs K Hauucnenuio ofecueHenus B BoA3, ne Gpum npusuanst,
NOCKONLKY MHBecTHLMS T pynns Goina crmicana B AONHOM 0056ME O HYASBOIO 3HAUCHUS.

Croa AononHNTeNbHON GuHaHcoBol RHGOPMALEHT B OTHOLIEHMH 2()EKTHBHOI NPOLEHTHON CTARBKH
I'pynnut B ripoekte BOMO s3a rop, saxonumswmiics 31 nexabps 2019 r. w 31 pexabpa 2018 r.,
npencTaBneH Hibke (Bce cymmet B gom, CIHA):

31 nexabpa 2019 r. 31 pexafipa 2018 r.

s gost. CIUA aan goan. CHEA

HeHencHbIe CPeACTBA M UX SKBHUBAISHTHE 60 51
KparxocpouHele uuancossie ofig3aTeascrea {41} (12)
Honrocpounsle (prHatcoBble 06ASATENLETEA (929) (%47
AMOpTHIALHA (an a9
PHEAHCOBLIS A0X0AbI 3 2
QHHAHCORBIE PACKOIE (18) {19
Hanor ua npuOsins (12} (i
3anachbl

Yuewmnan noaumura

3anacs! OLEHHBAIOTCS NO HaHMeHbilel M3 ABYX BENMYMHA — cefecTOMMOCTH U YMCTOH CTOMMOCTH
peasuszaumyt. HucTas CTOWMOCTE peanusaluy npenctasnxerT coboll npegnonaraemyro (PacyeTHyo)
ueHy peanusauuu B XoAe oObrusolt x03sHcTBEHHOH JESTENBLHOCTH NPEANPHATHA, 34 BHIMETOM
ApeAnoNaracMalX 3aTpaT Ha 3asepienue paboT no 9ToMy 06BEKTY 32AaC0B €0 peanuzauyio,

CebecTOMMOCTE 3ATIACOB OFIPEAS/AETC HA OCHOBAHHM CPELHEB3IBCLISHHOH CTOHMOCTH H BKAKUAET
3ATpaTH Ha WX NpHoOpeTeHye, AOTTABKY KAH OCBOSHHE, & TRICKE PacXoibl Ha NepPeRo3KY 3allacoB A0
TEKYHIEr0 MECTONONMKEHH: M JIOBENCHHE [0 TeKylero cocTosruia. CebecrouMocTh IoTOBOH
NPORYKLUMH W HE3aBCPUICHHONO  NPOM3BOLCTBA  BKIIOYZET  COOTBETCTBYIOULYIO  ACHK
BHYTPMAPOM3BOACTBEHHLIX  PACXOACB, PACCUMTAHHYIO MCXOON W3  CTAHIAPTHLIX  HOPM
MpOUBOACTBEHHOH MOLIHOCTH.

[IponsBozcTEEHEBIC pacxofnl BxmoualoT B ceBs saTparsl na pobery n oborauienne pyabl, ee
nepepaloTky M BHIMJIABKY METAIUA, TIPCYHE ACHENKHBIS 3aTPaThl M EMOPTH3GLMIO ONepalliOHHBIX
AKTHBOB.

l"pynna APH3HACT CHUCAHHA 32NaceB, HOXOOA K3 DPOSYNLTATOR OUeHKH YHCTOH CTOMMOCTH
peanu3auni 3THX 3anacos. Cnncanre 3amacor IIPOH3BOIUTCH, eCii colpiTys WM W3IMEHEHHS B
oBCcTosTenbCTBax YHa3LIBAIOT HA TO, 4YTO UUCTAad CTOMMOCTE PCAAM3AUMKM MEHBLIE WX
cefecTOMMOCTH, Oﬂpeﬂ,ﬁﬂeHHB yucToi CTOMMOCTH  peaild3alHH TpeﬁyeT TIPHMEHCHHA
ﬂpO(bECCHOHaﬁLHHX Gy)l(ﬂ.el-{ﬂﬁ U PacHeTHLIX OHEHOK. Ecnu ospgaemMast CTOMMOCTE OTIHYAETCH OT
NEPROHAYMANLHLIX OLCHOK, PACXONACHHC OKOKCT BIHAHWC HA GanchoByio CTOMMOCTL 3401aC0B K
cnucarke 3anacoR, OTPAMEHHOS B OTHETE O npnﬁbmsx A yﬁthK&X 33 Te Hepuoaki, KOoraa
OUEHOYHOE 3HaueHHe ObINC H3MEHEHO,
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fOnaiimed Kostnani Pyean Inc
Hoxenenun k xoncoruduposany ol (runancosoli omiuemnocmy 3a 200, 3akonvusuiiics 31 dexabpa 2019 2000

Pacupuimasn
31 pexalpn 31 gexatpsn
2019 2018
mAH gora. CIEA  mnd xosui. CIHA

Cbipbe H MaTEpHAazbl 1134 121
HezapepuleHHOE NPOHIBOACTRO 672 711
loToBas NPOLYKUHA M TOBAPHL KA NEPENPOSaKY 792 1245

23598 3167
Peaepe nog ofecuglenve 3anacop (138) (161}

2 469 3006

3anacsl no cocroaumo Ha 31 aexabpa 2019 r. w 31 pexabpsa 2018 r. yuwTsiBaioTCA N0
ce6ecToHMOCTH.

3anacer GanancosoH crommocTato 383 man ponn. CIHA sanosensr nog ofecreuehye TOpronuix
ROTOBOPOR Mo cocToAHKIO Ha 31 aexalpa 2019 r. (va 31 neka®ps 2018 r.: otcyrcreoRamN).

AHanu3 pelInuHHb 3a11ac0B, NPH3HAHHLIX B COCTABS PACXOMIOB, BRITRLAHNT CNeAY IO MM OGpﬂSOM:

Top saxamunsumiica 31 pexabpa
2019 2018
ma goss ClIA man posen. CHIA

Buatancosas CTOHMOCTL PEAiH30BAHHRK 3aMac0R 7006 7414
CnucanHe 3anacos 16 20
7022 7 434

Henponssonsnie GHUHANCOBLIE HHCTPYMEHTHI
Yuemnan nonumura

K HenpoH3BOAHBIM (JHHAHCOBLIM MHCTPYMEHTAM OTHOCATCH MHBECTMUMM B LEHHBIE Oymari,
Topropag W npodas AeCHTOPCKas 38H0MKECHHOCTE (38 HCIINOUGHHEM ABAHCOB W HANOrOBBIX
AKTHROB), JGHEKHLIC CPEACTBA B MX DKBHBANISHTH!, KPSOUTH H 3aiiMbl, 4 TAIOKe TOProBag H npouas
KPEJUTOPCKAN 38A0KEHHOCTS (38 HCKIIOUEHHEM aBaHCOB ¥ HATIOFOBLIX 00134TeNLeTs).

Henpoussoinbic (PUHAHCOBBI® HHCTPYMENTBI, 33 HCKIIOUEHHEM TOProBoi W npouell neSuTopckof
3afOMKSHHOCTH, NePBRCHAMANBHO TNPH3HAOTCA NO CHPABSIINBOH CTOMMOCTH IUIOC smoGbe
HANPAMYIO  CBSI3AHHBIE C HUMH 3aTpaThl Ha onepaumio. Toprosas w npouas JebuTopokas
3QJIOFIKEHHOCTD OTPAIKACTEA 11O LEHES ONEpaL.

[Ipusnanue PUHAHCOBOrO MHCTPYMEHTA MPOHSBOJHTCH B TOM CHyuae, worpa I'pynna CTaHOBHTCS
CTOpPOHOH N[O JOrOBOPY B OTHOWIGHWH JaHHOTO HHCTPYMeHTa. [IpekpaineHue npu3HaHus
(hHHAHCOBBLIX AKTHBOR [POM3BOAMTCA MO MCTEUGHHM CPOKA NGHCTBHA Npas no morosopy [ pynnut 5
OTHOWIEHMH JEHEMHLIX TOTOKOB OT (MHAHCOBLIX AKTHBOB HAM IpH repesade [pynnoi
thunarconoro axTura Apyrol cropoue 63 COXpaHEHHT KOHTPOMN WK NPAKTHUSCKH BOGX PHCKOB M
BEITOZ, BBITEKAOUIMX H3 npasa coOCTBEHHOCTH Ha NaHHbi aktue. [Ipexpawienue npusHAHMNI
(prnaHCcOBLIX 06A3ATENECTE MPOHCKOANT B TeX CyYaix, korga obazarensetsa ['pynrsi, ykazaHusie o
NOTOBOPE, HCAIONHEHL], AHHYIHPOBAHbI HAK cpolke UX NelicTeus uerex,
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Onaiimed Kostnanu Pycan Jine
[Toncnemin « KoHconuoupodaniol (henancosoil omuemEOCHIY 30 200, saxonenguten 31 dexabpr 2019 200a

MC®O (IFRS) 9 «DuRAHCOBLE KHCTPYMEHTBD yeTaHaBAHBaeT TpeboBAHUA [0 MPHIHAMMIO W
oueHke (HHAHCOBBIX AKTHBOB W O0S3ATENBCTE, 8 TAKKE HEKOTOPHIX AOrOBOPOB Ha [OKYHKY WA

npoAaxcy HeHHAHCOBbIX obmekron. [logpobHoe OnHCAHWE OCHOBHLIX MNONONKEHHH yuetHoH
NOJAKTHICH PEACTABASHO HIDKE.

Knaccudunaniin it OUEHKA (UILaHCOBLIX ARIUE06 | obaaamensems

MCOHO (IFRS) 9 copepxur NOAXOA K knacouduKalny M OLCHKE (MHAHCOBRIX AKTHBOB,
orpakaionuit  GH3HEC-MOREIb, HCAIOAL3YENMYIO  JUIL  YNPaBIeHUf  3THMH aKTHBAMH, H
XAPAKTEPHCTHKH CBASAHHDBIX C HIMI TIOTOKOB NEHEXHBIX CPeacTs.

B MC®O (IFRS) 9 yoraHOBNEHb! TPH OCHOBHLIC kareropyy (MHAHCOBBIX AKTUBOB! OLUSHHBACMDIC
0 AMOPTH3HPOBAMHOH CTOHMMOCTH, OLEHHBACMLIE 10 CilpaBefItBOl CTOMMOCTY 4eped fIpouUit
COBOKYNHDBIA JOXON (FVQCI) v ouennacmbie 1O crpaBeAnuBOH CTOMMOCTH deped npudbiL Wik
y6wrox (FYTPL). Knaccrdukauns (PUHAHCOBBIX AKTHBOB B coursercreun ¢ MC®O (IFRS) 9
ocHOBANA HA GHIHEC-MOAGAH YIPaB/IeHHs PUHAHCOBEIM aKTABOM M XapaKTepUCTHKAX CBA3AHHBIX C
HHM TIOTOKOB AGHEKHEIX CPeICTB Mo AOrosopy. Cornacso MC®O (IFRS} 9, npoOH3BOAHBIS
HHCTPYMEHTE!, BCTPOSHHBIE B AOTOBOPHL, B KOTOPBIX OCHOBHOH LOroBOp ABMAETCH (UHAHCOBbIM
akTHBOM B c(pepe DNPHUMEHEHH: MAHHOIO CTAHAZPTa, HHKOTHA HE OTHENAOTCA OT OCHOBHOrO
[OroBOpa. BMecTo 3Tor0 BECh THEpHAEBI JOrOBOP OLEHHBACTCS Ha IPEAMET inaccudukaluy B
COOTBETCTBHH CO CTAHAAPTOM,

B OCHOBHOM, (PMHAHCOBbIE AWTHBLI I'PYMilbl, OTHOCATCH K OLEHHBASMBIM TIO AMOPTH3HPYEMOH
cTOMMOCTH, MCKMIOUEHHEM ABASIOTCA TOMBKO NPOHIBOAHLIC PHHAHCOBbIE AKTHBEL, KOTOPHIC
OLEHUBAIGTCA TIO CHPABEIANBON CTOHMOCTH HEDE3 npubHLIAK ¥ YOLITKH, H XSPKAPOBAHANE HAEHEMHBIX
[IOTOKOR, KOTOPOE OUEHWBACTCA Hepes pOUHit COBOKYNHbBIH AOKOL {npumeuanue 21). To xe camos
OTHOGUTCS H K (PHHAHCOBBIM OOS3ATENLCTREM pyrinsl.
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(a)

TToncrigiust i KoNCOMOUPOsanol unmicoaodl omuennocintt 3a 200, FAKOHUUGU

Pucrpuntus
Toprosas i OPOHast ZeGHTOPCKAN 33R0/KENNOCTL

Toprosan AeSUTOPCKan JREODKEHHOCTL TPETRAX CTGPOH

Y6LTOK 0T 05ECUEHEHIST TOPrOBO#H NEOATOPCKOH JAN0MKEHHOCTH

YireTas TOProBas AeGHTOPCKaN 330/KEHAOCTE JAKAIHIKOD
TPeTbHX CTOPBH

Toprosas IIBGHTO[.}CKBS] 3AA0MMEHHOCTHL CAA3d HEBIX CTOPOH, B T.M.C

CaR3QHHbIE CIROPONBL — KOMRAHYUL, cnocobnbie ORa3bIBANIL
SHAYNMENLHOE BAUSIHUE

VBuimox om 0Becyenenun no mopzogon debumopcroi
GO OHIICEHHOCINY COSIZRHABIX CIGPON — KoM, crocobieie
oKaIVIBANTE IHAYIINENLHOE BRUAHUE

Yyeman mopeosan deBumopeKas 3a0oNoiceniiocms CoR3aHNELY
ChIOPOHAM ~ KOMPGIUANM, CHOCOBHBIM OKA3EEOANL BHEUUMENBHOE
GRUSFINE

Caazanine Limopontst — KOMRGHUY, CEA3aNHBIE Yepes MamepuHcryto
KOMAUHUIO

Carsqiitere CROpaNst — ACCOYNUPOBAHHYIE KOMARGHUY U cogrmecinitie
HpednpURInuA

HC & noay4eHHIO

VEtrox ot obecueneHun HIOC K noiy4deHA0

Yireran cymma HAC © nojyueHnio

ApayoLl, BLiJaHHBE TRETHHM CTOpOHaM

V&uiTaK 0T 00ecUeHEHNA ABAHCOB BhIIAHKBIX

YieTan cyMma aBaHCOB, BbUZHALIX TPETHUM CTOPOHAM
AB3HCbI, BLIAAHHDIE CBIMAHILIM CTOPOHAM, B T.5.:

Conzannue chopolibi —~ KOMAGHNL, CROCOBIBIE OKABAING RGN MINERBHOE
SHURRNUE

Ceazaunble CHOopoHst — KOMRGHYH, COAIANHbIE HEPE3 MAMEpUHCRYI0
KOMBQHUIO

Consainble Croponsl — GCCOYRUPOGAINLIE KOMRARIU U COBMECTTHEIE
npedupusmun

Pacxofe Oyaymuux HEpLHoRon

TpesonnaTa N0 HAJKOTY HA ApuGLUIL

flpeponnaTa G APOUHM HAOTAM

TIpouan AeOHTOPCKAN 3AAOJNKEHHOCTE TPETHUX CTOPOH

VELIToK 0T 0BecLeHeHNs Npoyel AeGHTOPCKOH 3a40MREHHOCTH

YeTas Npouan AeSHTOPCHs 3a0NAEHHOCTH TPETHHX cropon

FOuaiimed Kosnann Pycan e

jicn 31 dexabpn 2019 20da
31 aexabpn 31 pewxaépa
2019 2018
MJIH BOAA, AtSiH ROL
CHIA CUlA
502 384
(30} (33}
472 351
124 87
§2 76
() (6)
81 70
16 13
27 4
402 305
(28) (33)
374 272
i21 185
(2) (1
119 184
47 51
- !
I /
46 49
5 4
A | 22
26 22
158 112
(I} {10)
148 102
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HOnaiimed Koemitann Pycan Hne
oscHerus & KOHCATHAUPOBANHOT (DUNANCOBON oImuemBaem 3d 200, saxonvusuadics 31 dexabpa 2019 2004

[tpouan KeGUTOPCKAS 3AMOIKEHHOCTE CB3AHHLIX CTOPOH, B 1M 15 7
Cossaunie CInOPONs! - KOMAGHUN, COA3GHNBIE ¥epe3 MamepUHCKYI0
KOMHAHHIO 15 1o

Véemox om obecyexenust 1o npouel 0ebumopexall 3G00INCEHHOCIE
CREANHBIX CIHOPOH — KOMRAHULL, CEA3ANNGIY YEPET MAIEPURCKYIO

KOMAGHUIO - (3)

Yycmas npovas Hebumoperan 3a00IHCEHHOTIN CEAIAHNBIM

CRIOPOHAM —~ KOMAGHUSM, COABGNHBIM Hepes MUNEPUHCIYIO ROMBEHUO 15 7
1 351 1102

Bee cymMmbl TOPFOBOH 11 nipovelt AeGuTopeKolt 3A70MKEHHOCTH LOMICHLE BBITh MOTAINEHB B TEUSHUE
OAHOTO FOAA, GO0 OHW NOMANENKAT NOTALICHHIO O NEPROMY TpeGuBaHHIO.

Ananin 3600731CERHOCHIIL 1O CPOKAM HOZAUICHUR
Toprosan u npouas AefuTOpCKas 3aMOLKCHHOCTH plMOYaeT  TOProByto  Ae0UTOPCKYIO

38N0KEHHOCTE (38. BLIUETOM pe3epBa [0 COMHMTENBHOH BaﬂOJl}KeHHOCTH) ¢O CHCAYIOWHMH
CpOKahH BO3HUKHOBEHMA N0 COCTOAHHIO HA OTYETHBIE BATHL

31 gexabpa 31 pexafips
2019 2018
MJTH L0JL. MJIH AOJLL
CIIA CliuA
Texyliaa 3aA0MKEHHOCT, (He POCPOUCHHAT) 463 358
Tpocpauentasn Ha 1-30 mued 99 62
lpocpouenniasn Ha 31-60 aned 30 4]
IpocposenHan Ha 61-90 pHelt - 2
Mpocpouennan Gonee, HeM Ha 90 nuel 4 i0
Hroro npocpouetHol neburopekoil 3aI0mieHHOCTH 133 30
596 438

AHanus neGUTOPCKOA 3aTO/DKeHHOCTH TIO CPOKAM  MOFaUISHH BLITIONIHACTCA H& OCHOBAHHM
KoNMMuectsa JHeld npecpoukd, B cpeiHeM, Toprosad nebuTOpCeKas 3af0IDKEHHOCTD MOJASKAT
noralleryio B Tevenws 60 AHed ¢ AaThl BHICTABRCHHS COOTBETCTBYIOLHX cueron, JleGuTopekas
3aflOMKeHHOCTL, KoTOpas He 0bil NpOCpoUeHa H obectetiena (r.e. TeKyuiad), OTHOCHTCA K
pazTEUHLIM HOKYFATENSM, KOTOPEIO B NPOMINBIX OTUETHLIX [IEPHOAX HE JOMYCKAK NPOCPOICK NpH
AOraleHH .

Mpocpouennas  Acburopekas JANOMKEHHOCTS, KOTOpas He Grita ofiecuenena, orTHOCHTCR K
MOKYNATENAM, Y KOTOPBIX XOpOLias KpepWTHAA HCTOPHI ¢ Tpynmo#. OcnoBbiBasck Ha APOLIIOM
OTIbITE, PYKOBOACTRO [10AAT4ET, HTO HeoBXOAMMOCTL B CO3LAHMM pezepsa TOL ITH OCTATKH
OTCYTCTBYET, FOCKONBKY 3HAHWTEAbHRIC HIMCHEHNHA MX KPeAWTOCIOCOBHOCTH OTCYTOTBYIOT, H
nebuTopCKas 3aJI0MKEHHOCTh TPOJOMKACTCR  OUSHWBATECA KaK MOAHOCTBIO BO3MElaemal. Y
[pynfbl OTCYTCTRYIOT 00BCNEUSHHS F10 JAHHLIM octaTkam. KpepurHas nonuTuka Ipynmbi Gonee
DETANLHO PACKpEITa B APHMEUAHHH 22(u).

Ofecuencnue (GUHANCOBUIX UKIMIUGOE

B cootsercrsuu ¢ MC®O (IFRS) 9, oueHounbie pe3epBbl M0A OKIAAEMBIC KPEAHTHELS yGbiTki GyIyT
OLEHABATHCA O/IHIM K3 CAELYIOLEHX CriocoB0B:
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FOumimed Komnanu Pycan flac
FToncienys K KonCoTuduposantoll (PUNaNCosoll oniuemHOC 30 200, saxowuuenentics 31 dexabpr 2019 z00a

x  ng ocHoge 12-MECHUMBIX OJICUOQEMBIX KPEOUINHBIX yEemKos. DTO OKANASMBIE KPEAWTHLIE
yOBITKH, KOTOPBIE BOBHHKHYT BCHCACTBHC nedonTos, BOIMOXKHBIX 8 TEISHHT 12 mecales nocne
OT4ETHOH HATHE.

s ug ocHOGe OJCHOAEMBIX KPEOUMHbIX yhumxos 3a 6ect CPOK. Do OMHAASMDLIC KPERMTHEIS
yGuLITkHY, BOSHUKAIONHE BCASACTEUE BCEX BO3MONCHBIX CIiydaes Ne(ONTa HA MPOTANESHHH BCEID
OWHIAEMOro Cpoia AeHCTBAA (PUHAHCOBOTO MHCTPYMEHTA

[pynna onpeiender pe3epibi NOJ OICHAREMBIC KpeUTHBIC YORITKM Ha YPOBHE OXHAACMuIX
KpENHTHbIX YBBITKOB 32 BECk CPOK, 32 HCKIIOUCHUEM OCTATKOB HA DAHKOBCKMX CHCTEX, B OTHOLIGHUH
KOTOPbIX KPENMTHuii prek (T.. pPUCK BOSHMKHOBEHW pedonTa, BOBHMKAIOWETO B TeweHHS
(KHABEMOr0 CpOKa felicTBAS (QHHAHCOBORD UHCTPYMEHTa) HE OKa3all 3HAUMTE/ILHOTO BIHAHH ©
MOMEHTA TIEpBOHAYANBHOIG TIpH3Hatua. Tpynna oueHubact pe3epsbt TI0JL OHUAAGMBIE KPEAUTHBIC
yBBITKH B OTHOLIEHHH TOProBOH ReGHIOPCKOi 38/I0TDKEHHOCTH B PasMEpe ONKHAAEMDIX KPeRHTHEIX
yBRITKOB 3a BECh CPOK.

Tipy ONpPEACNEHBH TOTD, HTO KpERMTHBIH PHCK N0 (PHHAHCOBOMY aKTUBY HAUHTEIRHO YBETUUKICS C
MOMEHTA MEPBOHAUANLHOTO MPH3HAKKI, & TAIOKE NPH OLEHKS OMCHOAEMBIX KpEaMTHBIX YOBITIOB
Tpynna ONHPaeTcsi Ha HAEKHYI0 H NOATBEPHCIAIOIYIO  MH(DOPMAUMAIO, KOTOPas ABIACYCH
HeoBxOAMMOH M AOCTYTHOK Ge3 AOMOSHHTEABHbIX 3aTPAT MM yeunuit. Jannas uHdopmalas
BITIOUACT KOMMMECTBEHHBIE M KAUECTBSHHDBIC CBEASHHA M aHanus, BHICIHEHHLIH HA OCHOBAHMK
Npouoro onbita Ipynns! ¥ NPEOCTABNEHHLIX AAHHLIX 06 OLieHKE KpPEAHTa, BKIOUAs IPOTHO3HYIO
uHGopManHia.

[pynna npeaAnonaraer, uroe KpeAVTHBIA PUCK 110 QHHAHCOBOMY AKTHEY € npocpouxol cebiwe 30
JHEH 3HRUNTENbLHO YBeIHYHC.

prnna BBIACIAET CNEAYHOUIHE [TPH3HAKH NOTEHUHANTRHOTO }13(1)0!1'1"2. HO (blr!HaHCOBOMy aAKTHBY, SCIH:

» xpeaurop, ¢ Goabwol BEPOATHOCTHIO, HE CMOMKET TIONHOCTHIO MCTONHATL KPERHTHLIG
obssaTenbeTsa nepen Ipynno# Ges ocyulecTs/Ierns OnpeaeeHbIX neifcTBUi CO CTOPOHBI
[pytinsl, HaNpUMep, peank3auns obecneuenns (TIPH HANKYHR);

s 3300MKSHHOCTb NO (PMHAHCOBOMY aKTHBY HPOCPOHENa Gonee, ueM Ha 90 nxel Ipy YCIOBHN
NpoBelieHys  MONOMHWTENBHOMO  AHARAMIA nanuoil  peBuTopckol  3aOMMKCHHOCTH  H
COOTBETCTBYIOLIETO ¥3MEHEH S OLGHKH.

B paMkax OLEHKH OKHIAEMBIX KPSAHTHLIX yObITKOB, CPOK OTHIaTRl ONpeRendercd Ha ypoBHe
MACUMANLHOTO ~MEpHOAa, MNPEeAyCMOTPEHHOTO A0rOoBOpOM, B TeyeHne Koroporo Ipynna
TIOHBEPTAETCS KPEAHTHOMY PHCKY.

Oncunaembie KPEAUTHLIS YOBITKH NPENCTaBAioT coBoll CpefHeB3BeMeHYI0 OLEHKY BEPOATHOCTH
BO3HUKHOREHUS KPEMUTHIX yObITKOB. KpemuTHbie yOLITKA OMPEREHAIOTeN KaK [PHBCASHHAT
CTOMMOGTS BCEX Heonnar (T.e. pasHuU@ My AeHEHKHbIMH HOTOKAMK, DPUHHTAIOLIMMHACSK
NPeANpPHATHIO NO [OTOBODPY, W ASHEKHBIMU HOTOKAMU, OIHARSMBIMH K TIOAYHMEHHIO pynneit). K
OMAAEMBIM  KpeAMTHBIM yOBITKGM MO AOAPOCPOHHbIM (pUHEHCOBBIM AKTHBAM TPHMENASTCH
5 deRTHBHAA TIPOLEHTHAA CTABKA 10 UHAHCOBOMY AKTUBY.

Ha «xmcaylo orueTHy:o pary  [pynma  OCYyHISCTBMEIET OUEHKY (PHHAHCOBBIX  AKTHBOS,
PaCCHUTBIBAEMBIX 1O AMOPTH3ALMOHHON CTORMOCTH, Ha NPEAMET obecueHenys, OUHAHCOBLIH BKTHE
qBNSETCH ODEGCLEHEHHBIM, €CAM TPOWIOLII0 OAHO HIH Gonee cofuiTuil, KOTOpbie OKa3anH
OTPHLEATENLHOE BAUAHME HA MOAYHEHHE SyAyLIUK ICHEIKHBIX FIOTOKOB 10 (JUHAHCOBOMY AKTHEY.

Peseppwl 107 ofecueHeHHE (UAAHCOBBIX  AKTHBOB, YUMTHIBASMBIX  TIO AMOPTH3HPOBAHHORA
CTOMMOCTH, BLIMMTAIOTCR M3 MX GanaucoBOH BENH4HHLI. VEuiTk OT ODECUEHeHHs TOProBO# H
fipoyeit  Ae0HTOPCKON  3aJOMKEHHOCTH NpENCTABAKIOTCS B COCTABE MUOTHIX ONEPALIHOHHBIX
PacxoloB.
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FOnaimed Komnanu Pyean ITac
[ToACHEHNA K KONEOTIONPAGLIHON (unancogofi omuemnociil 3a 200, saxowuusuaiics 31 dexabpst 2019 zoda

Hwxe npescTaBHed ananus, pacKp5IBAIOLHH moapobHoCTH  pactera OJKHIAEMBIX. KPEAHTHLIX
yOBITKOR, OTHOCALIHXCE K TOProBo# neGMTOpCKOH 32R0IPKEHHOCTH. [pynna UCnONB3YET MATPHIY
peseppa Ju pacueTa OICHAAEMBIX KPEANTHEIX YORITKOB TIO TOproeo# nebuTOpCKOH 3a0MKEHHOCTH
noxynareneif, Yponehb yGLITKOB PACCUHTRIBACTCS € HCHOB30BAHMEM METOAA CKONMB3ALMX CTABOK
WA OCHOBAHHWM BEPOATHOCTH NEpeXoid AeGHTOPCKON 33ROJIKSHHOCTH Ha cragmo pedosra A
cnycanua, OxaaeMple KPEAWTHBIC y6opiTki GBIAK  PAcCHBETAHL HA OCHOBAHHM (PAKTHUSCKHX
KPEAUTHBIX  YOBITKOB, [OHECEHHEIX B ‘TedeHHe MABYX TOCACIHKX ner. Ipynna onpeaenina
KoD(PHUMEHTH  O3CHIREMBIX KPGAUTHE YOBITKOB JUIA nokynareneil Kaxpoll #3 TOProBbIX
kommapvii T'pynnbl,  Puokw 1O kasioli  Toprosofi KOMiaBWK Janes ne pasduBanuch, 32
HeITIOMEHYEM HHAUBHAYARBHO CYIISCTREHHEIX rioxyrarenetl, KOTOPBIS BHIZBIEAIOT OTIPEASBHHbIE
KpEAMTHBIE PHUCKH B 32BMCHMOCTH OT KPERMTHOM WCTOPHH MOKYTIATENS ¥ BaakuMoCTHOWeHU ©
[pynmoi,

B cnepytoweit Tabnrue oTpaieHa wagopmatiii 0 CTaBKax OKHAGEMBIX KPEAHTHELX yOBITKOB B
OTHOIWGHUH TOProBoOH ReBHTOPCKOR 3aAI0MIKEHHOCTH HO coctoskmo na 1 ausapa 2019 roja u
31 nexabps 2019 rona.

Cpenes3BelieHbli APOUEHT y6bITKS
Kpemnruo-oGeceHentas

1 sipgaps 2019 31 gexadpn 2019
Texyiuas 38FIKESHROCT 2% 1% Her
(HempocpoueHHAs)
Tipocpouenian ua | ~ 30 anei 10% 4% Her
Mpocpouenuas ka 31 - 60 muedt 40% 11% Her
fipocpowennas Ha 31-90 aweit 50% 80% Hert
[pocposcHian wa 90 1 Gonee axei 85% 92% Ha

KoneBanisa OTPAKAIOT PasiiyKil MENIY SKOHOMMUECKKHMI YCHOBMSIMA B TEUEHNe NEpUOaa, 32
xoTOpsiit ObUTH COBPaHE MCTOPUUECKHO JAHHEBIS, TEKYLHMY YCIIOBHAMM, H MHEHHOM Tpynist 08
SKOHOMMUGCKHX YCJIOBHEX B TEHelHe OKHAREMOro cpoka neficTsna HeBUTOPCKOH 3aA0MKEHHOCTH.

VEpitki OT OGeCHEHeHHA TOPIroBok neGuTopekoll 3aA0MKEHHOCTH OTPAKAIOTCA ¢ HCHONB30BAKUEM
CueTE pesepEa, 3a WCKIIOHEHWeM Cydaes, korpa ['DYnNa CuMTAeT, 4710 BOIMELUCHAC CYMMBbi
ABAAETCA OTHANCHHLIM, H B 3TOM Cllydae y6rroKk OT 00ecleHeHHA CIUCHIBACTCR HEMOCPERCTBEHHO
Ha TOProByI0 AEDHTOPCKYIO 3/0MKEHHOCTL.

B tafnnue winke npusoauTes rHbopManua 06 M3aMeHeHMsX BeJiMuKHbl pe3epea no COMHUTENBHOH
3aA0IDKEHHOCTH 32 IO/l

[og, 3aKotsRbIMiTen

31 gerabps
2019 2018
man posin. CHIIA mare posut. CIA
QcTatox HA HAMANS roaa 3% (16}
BocCTAHOBIEHHE YOBITIR/ (YBBITOK) OT ofecueneHns 8 23)
QcraToKk Ha XOHeL roga 31) 3%

¥ Tpynint e MMEETCH HUKAKOTO 3aN0reBOro obecrieueys o NpHBEICHHBIM OCTATKAM.

/1_’ ”
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[Onaiimed Komnaa Pyeen ITae
TToncuenia K KOHCOMUOUDOGAHNOR hutancosoil onmemnacn 39 200, 2axonsusutcs 31 deradps 2019 z00a

{0) Toprosas i npovas KpPeRIWTOPCKAsn 3ag0KERHOCTL
31 gewxabps 31 pewcalpn
2019 2018
MOH KO- MaH goML.
ClllA CIIA
KpeRiropckas 3aiIkentocTs nepel TPETHAMM CTOpOHAMI 474 520
KpegirTopexasn 3aA0/BReHHOCTD nepen CBR3ANNLIMH CTOpOHAMH, B ML 92 64
Cguzanibie CHIGPONLL — KOMRAOHU, cHOCOOHbIE ORATLIGAITY
IHQUUIMERLHOE GAUANNE 3 5
ClassaHNbIe CMOPOIBL — KOMITAHUL, CEATARRbIE yepes MamepuHcKyIo
KOMITGHIO 43 35
CeAsaHible CHIOPOisl — ACCOYUUPOBRHHNLLE KOMIANUL 1t COBMECTIHbIE
Apednpusin 46 24
ABAHCHE MOAYYEHHDIE 518 32
ABAChl, TONYHEHbIC OT CBAZAHHBIX CTOPOH, B T 392 259
CaazuynBIe Cropoiel ~ ROMIAHUY, cnocoBnpie orAsbIGaNG
HAMUMERBLHOE GHUTNUE 392 259
[Tpouan KPEANHTOPCILASt 3AAOMNEHHOCTS # HAUYNCHEHRbIC
olasaTenLeTBA 147 176
fIpouss KpeAHTOpCKast 380 IKEHIIOCTD H RAYHCACHNIBIE
ofigzaTenseTna Hepel CBAlaHHEIMY cToponamil, 8 T4 4 -
Casaaiiple Cmopolil — KOMAaHUY, Cosainbe yepes MamepUHCKy0
KOMFPIIHUIO 4 -
Teiymne HanoropLie 0OS3ATENBCTRE 16 127
TIposite HANOFH K YRJIATE 127 96
1770 1274

OskROAETCA, UTO BCe CYMME! Toprosoii 1 npouel KPEAMTOPCKOH 32A0MKEHHOCTH GyHyT MOraleHsl
WY Opu3HAHBL B COCTaBe [OXOA0B s Tedenme roga, auGo OGynyr TOTACHE! G MepRoMYy
TpefosaHHIo.

B cocTaB TOProBo# M npoueit KPEAMTOPCKOH 3aI0IMKSHHOSTH BXOAMT TOproBas KPeLWTOpoKas
3A70SIKEHHOCTE, CPOKH NOratIeHus KOTOPOIt, O COCTORHMIO Ha OTHETHYIO jaTy, COCTABHIIH (BHANH3
cOPMHPOBAH MCXOAS U3 IOTOBCPHAIX yenopud OraALICHHA).

31 aexalips 31 pewabpy

2019, 2018

MM JOJL MJLR A0

CIHA CluA
Tekylitad 3a40KEHROCTE 497 502
Tlpocpouetuan ra & - 90 paeit 58 50
FpocpoueHias Ha 01 - 120 gueh | 8
[lpocpaugnran fonee, 4eM Ha 120 nwedt 10 24
Hroro npocpodeHHoR ¥peaNTOPCKOH 3AA0AKEHHOCTH 89 82
566 584
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FOnaiimed Komnanu Pycan fine

[Toscrems K KOHCORONP OGaHEON drunancosoi omuemnHocm 30 200, saronsueuiution 31 dexabpn 2019 z00a

J.IEIIE)IQHI:IB cpeactTsa u HX SKBHBAACHTHI

Tenexuse cpeacrsa na GARKOBCKWX CHETAX s nonnapax CHIA
JlenenHpie CPEACTRA HA DRHKORCKAX CHETAR B pyGnax
JleHenkbie CPEACTEE Ha GanKOBCKAX CHETAX 8 E3p0

JienemHple CPeNCTBa Ha HAHKOBOKHX CHETAX B ApYriX BAIOTAX
JlenekHele CPEACTRA B DY TH

Kparxocpoussle G2HKOBCKHE AENO3HTE

Lienupie Gymarn

JleHEKHbIE CPEACTBA M HX JKBHBANEHTH!, OTPAKCUHLIC B
KOHCO/MAMPOBAHHOM OTHETE O ABWHKEHHH JISHEHHBIX CPEACTA

,U,SHWKHI:IE cpejicTsa, OFP&Hﬂ‘leHHblﬁ 8 HCTI0Ib30BAHHHE

31 pexcalps 31 aewcabps
2019 2018
maw nosea. CLUA sy pods. CHIA
1316 50
83 238
116 290
20 27
- 16
228 169
1t 1
1 768 801
13 43
1781 844

1o coctosuuo Ra 31 gexabps 2019 roaa 1 31 pexaGpa 2018 roza B OCTATOK BKJIHOHEHB ACHEKHEIC
CPEACTBA H WX SKBHBANCHTEL, OrpaHHUEHHBIE B UCTIONb3OBAHNH,
8 OCHOBHOM, B KauecTse ofecrneueHus Mo
norosopy ¢ BNP Paribas (Suisse) SA u Allied Irish Bank.

smin posin, CHIA, cOOTBETCTBEHHO, BBICTYNRIOLME,

CofeTBeHHbIH RATHTAN

ARINOHEDHBLIA KANHTAL

B cymme 13 min aoma. CLIA 1 43

31pexabpn 2019 7. 31 nexalpa 2018 1,
Hon. Kon-so ot Kon-po
ClIA akwHi CulA aruuii
O HOBEHABIE AKLYY HE KOHEY,
TORE, PAIPSLIEHHBIC K BHITYCKY 200 nman 20 Mnpa 200 mitH 20 Mapa
OfLIKHOBEIIHbLIE RKIHKA IO
COCTORHMI0 Ha | AHBapA 151930 148 15193 014862 151930 148 15193 014 862
BoInyuiestbie i 0NaYeHilbie
ofLikHoBeHHBIE AKHHA 110
COCTONHHIO HA KOHEL FOAR RO
0,01 noan. CLUA Kaxnas 151 930 148 15193 014 862 151 930 148 15 193 (14 862

Hpoune pezepshi

Onepauus N0 APHOOPETEHHIO KOMTIAHHA RUSAL Limited ouexssanace xaK He 3HauWTe/lbHAA.
KouconumuposanHsii yerapini kanuran 1 IMHCCHOHHBIH OXON, TPEenCTasiIAKT coGoH TONbKO

yCTaBHLIH KANUTAN H amuccrotHE goxon Komnatu#, YCTABHbL

H KariTan H npouuH ontaueHHbIH

ganuras RUSAL Limtited a0 momenTa npuoBpeTeHin OTPEKEBEL B COCTABE POUNX PE3EpBOB.
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[Ouaiimed Kosnann Pyear [Tac
Hoacnenun k KOHCORHOUPOBAHHDI (hrenancosoil oREmHOETL 30 200, 3GROHYNGUILITCE 31 dexabpa 2019 2000

Kpowme TOP0, [POHHE PE3CPBbl BIIOUAIOT HAKOMTERHbIE HEPEANMIOBAHHEIC AKTYAPHHIE NOXOME! H
yOMTKH [0 TIEHCHOHHEIM TNAHEM © YCTAHOBJICHHBIMA  BBITIATAMH paGorrukam I'pynnet,
ipeKTHBHYIO AOMIO B HAKOMICHHOM YHCTOM MIMEHEHHU CIIPAREAIMBOH CTORMOCTH XEMKHPOBaHUs
JEHEIKHEIX TIOTOKOB ¥ A0MH0 I'PyRrE! B IpOUeM COBOKYTTHOM J0XO/1g 8CCOUMHPOBAHHEIX KOMITaHHi.

Pacnpenesensne npaGsLIM

B COOTBETCTEMM C 3aKOHOM O KOMOAHHAX O. Threpcy ot 1991 r. {panee — «3akonn), KoMnanus
Brpase PacnpeAcnaTs npubouie B 0GOA MOMEHT B pasmepe, ONPe/IeNeHHOM Komnanued ©
OTHOUEHVM 8KTHBOB, 38 HCIUUOHCHHEM PE3epRa HA [IOralleHHe KanuTana H HOMHHAIBHBIX CHETOR
ABWIKCHMS KanuTanga, [Ipu YCNOoBuH, HIO B COOTRETCTBHM C 3AKOHOM, RHpeKTOpa Komuannu
BLICTYNAT € OHUHANLHBIM 3AABIICHHEM O KPeaUToCHOcOBHOCTH Kommasus Ha MOMEHT 0GbasAcHKA
0 pacnpenenenun TpUOLIH. BuiniaThl AMBHASHACE OrPaHHYeHbl  YCnoBHAMU KPeRUTHBIX
cornawcHni,

Peseps noji nepecdeT B BAROTY APEACTABACHHE

PeaepB 1O/ TIEPECUCT B BAJIOTY NpeACTaBienta BKOYACT BCS KYPCOBBIS PAsHHLlsl, BOSHHKIIHE TIPH
nepecueTe JaHiHbIX KOHCOMHAHPOBAHHOU ¢rHaHCOBOH OTHRTHOCTH sapyfexrysIx NOApasASTcHHH 1
AanHBX 0GBEKTOB HHBECTHLIHH, yUWTHIBACMBIX METOIOM JIONEROr0 y4acTs, Peseps y4nTHBaeTC B
COOTBETCTBHYM C YUETHOH NONUTAKOHR ['pynnbl, M. NpuM. 3(e).

Jpinkense coOCTBEHNOI0 KAANTAIA Komnaunu

Axune- Pesepnnt Hroro

ntsuat gosur. CHIA nepaut

KanuTan
Ocratox na | aupaps 2018 rona 152 13 017 13 169
Mpubuiab 38 TOA - 1132 1132
[pouh cosokyrHbIH 1OXOA - 3 3
Ocrator na 31 gexadpa 2018 roaa 152 14152 14 304
Ocravox ua 1 smnapn 2019 resa 152 141352 14 304
Tpubeine 38 TOA - 1594 1 594
Tipouu# COBOKYNHBIL ZOXOA - {3) 3)
Ocrator va 31 pexabpn 2019 rona 152 15743 15895

///" B
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IOnaiimed Konnann Pycan flie
JToscHeHus & KDHCOMUOUpOsaniol dhunaicosoti onHemHoChi 30 200, saxonuuetinics 31 exadpa 2015 200a

KpeanTsi 1 3aiMbI

B jaHHOM MpUMEYaHHH MNpeacTasneHa ua(OPMALKS O AOTOBOPHBIX YCHOBHIX B OTHOLIEHHH
kpenwtos v akivos [pynrst. Bonee noppobuast HuEGOpMalms o MOABEPIKEHHOCTH T pynnibl prciy
paMeHeHNs TIPOUEHTHEIX CTABOK W BAMOTHOMY PHCKY COREPIHUTCA B [IPHM. 22(s)Xii) u 22(e)iii).
COOTBETCTBEHHO.

31 pexabpa 31 pewabpsn

2019 2018
MAH Q05 MJIH AOJUL.
ClIA CLIA
HAenzocpouiipie oGRIAMENBCMENL
Ofecneuennse BAIKOBCKHE KPEAWTH 4 531 5 566
HeofecneueHibie DAHKOBCKHE KPEAWTHI 202 226
Ofnsralsn 2 546 1580
7699 7372
Kpamrocpowiste 0GA36MENLCHIEN
Obecnegenysie 6aHKOBCKHE KPSIHTH 223 476
Heobecneueryble GaHKOBCKHE KPELHTEE 202 12
OfnurauHy 35 377
HayucneHuipie NPoUCHTI 68 49
548 914
T
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JOumiimed Konnanie Pyeas Mic
Honenenun i KGHCOMUOUPOEARNGi punancogoli ONeHeCIH 34 200, saxonyueniica 31 dexabps 2019 2004

(2} Kpenurn: | a3aifMEBI

Yenoss i rpadHic OTAMEHNI Ha 31 gexatps 2019 roxa

KTOFO 2020 2021 2022 2023 2024
MAK Ml MJTH MAH MJTH MiH
aoa. J1G29) ) Ao JAOJUL Jith I8 Ao
CHA CUIA CllA CllA CHlA CHIA
Ofeciteueninie GanKosckue
Kpeouins!
Ilnapalonigs CTABKA
Honn. CLHA —3M Jinbop -+
3,75% 2 089 - 332 396 556 BG5S
Honn. CLIA - 3M JinGop +
2,25% 1070 - - 356 357 35%
fonn, CLUA ~3M JInbop +
1,65% 210 210 - - - -
(PngcupoBaRHAY CTABKA
PyGaun —9,15% 1 780 - - 289 610 881
PyGnu —8,75% 25 13 12 - - -
HTero 5174 223 344 1041 1523 2043
Heodeciteqeitiole
panxoscine Kpeduii
TNaapnowian CTABKa
Jona. CLHA - 1M Jubop +
2,4% 200 - 200 - - -
(DiKeRPOBANHLA CTABKA
Hona. CIHA —3,6% 200 200 - - - -
PyGau — 3% 4 2 2 - - -
Hroro 404 202 202 - - -
HasuCReHHHIE POLeHTDI 68 68 - . - -
Hroro 5 646 493 546 1041 1523 2043

[To cocTosHuo Ha 31 noxabps 2019 r. GaHKOBCKYE KPEAUTE 0DecneneHsl 3a10MEHHBIMY aKIKAME
CHICAYIOLMX KOMAAHHH Tpynmst:

- 100% axiuit Mexgysapo/Ho# KOMNanHH OBLiecTBA ¢ OrpaHrYeHHO OTBETCTRSHHOCTLIG
«I"EPLIBHUH»

- 100% axupi MexayHapoRHOH KOMITAHKH O6uiecTsa ¢ orpaHUueRHON OTBETCTBeHHOCTEIO
«AKTUBHYM»

Mo coctosmio na 31 nexabps 2019 r GaHIOBCKHE KPEAuTHl 00ECHeyeHsl 3aN0KeHHbIMH aKuHAMH
ACCOUBNPOBAHHOH KOMIAHHH:

- 25% -1 axuns «Hopunbexudl Huxesb.
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IOuaitmed Kosnnans Pycan flac
JToRcHEHIA K KONCOMUOUPOSARHOI (URARCOSOH OMIZHIIIOCIY 30 200, zaxonvuguwiicn 31 dexabps 2019 z0da

OfecrieyereM 110 BAHKOBCKHM KDSAHTaM TalOKe BBICTYNAWT OCHOBHBIE CPEAcTBa OanaHcoBOH
cronmocTsio 44 mnn poan. CIUA (na 31 nexabpa 2018 r. 3 MIH BOTA. CILA).

Tlo cocrosnupo Ba 31 mewxabpa 2019 r. 4 31 nexabps 2018 r,, Gbina oCywWIECTRIRHA YCTY KA npag,
BKIO9as BCE ACHEKHBIE MOTOKM M OPETCHIUW, BOSHUKAIOUIME 110 ONpEefENneHHbIM ROrOBOPaM
NpORAKkH MEKAY TOPrOBEIMH NOUEPHIMH KOMIAHHTMHA H HX KOHGUHBIMH NOKYRATENIMH, B paAMKaX
O6beAHHEHHOTO LOroBopa NPeIdKCNopTHOrC hUHEHCHPOBANUA OT 23 oxTs6ps 2019 roga (na 31
pexabps 2018 r.. B paMiax QO6LeaUHEHHOrD JOTOBOPA [IPEASKCHIOPTHOFD drsancnposanyd oT 24
man 2017 1.}

25 okrabpa 2019 r. Ipynma noanxcana  HOBYIO ISITHETHION CHHAVUKPOBAHHYIO CASIKY
NPEADKCHOPTHOro (HHHAHCHPOBAHUA (PXF) B pasvepe 1 085 mad NOJIAPOB CULIA. Bennusisa
MapicH IO KPERHWTY MOMET MEHATHCI B 3aBHCHMOCTH or BoimonHeRus KoMIanuel KAIUMeBBIX
noxasatenell  sddexrHsHocTH B 06aaCTH YCTOHUHBOIO  PasBUTHA (KPI). Cpepcrsa Obinn
HAMpasNeHbl H& YacTHUHOE peduHAHCHPOBAHAE CYLLECTRYIOMETO xpeanta PXF na cymmy 10 2
mpn Aonaapos CLUA.

He 31 pexaGps 2019 r, Tpynna uepes CBOM AOUEpHNE xomnannn nmeer kpenutsl PEHO,
obecnenennnte axuusamu [TAO MK «Hopanseguli Haxene» B KOMMHECTBE 1 017 008 wTyk, Ha
cymmy 210 M josn. CLIA co Cpoxom NoTameHui 8 wone 2020 ropa.

B revenne 2010 r. ['pynna npoussena NOTAWSHHA B CyMME 1 700 wmnu ponn. CLUA u 32 769 mnn
py@neit (512 man gond, CUIA) no O6neaxHenHOMy AOT0BOPY [IPEaIKCIIOPTHOND (PHHAHCHPOBAHUS
H KPEAWTHRIM COFJIALICHIAM CO CBepbankom ¥ [a3mpomMBarKoM, COOTEETCTREHHO.

HoMHHANGHASR CTOMMOCTL KPEAMTOB W 3aHMOB I'pynnk! no cocroandio Ha 31 nexabps 2019 r.
cocrasuna 5 612 mnu aomn. CIIA (ra 31 nexabpa 2018 r. - 6 332 MIH RO CLIA).
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[Onaiimed Kanunaru Fyealt Haue
Honcnerua K KONCOAUOUPOBAHFUE (reiancogoii oRIkemitocl 34 20d, saxonunssiics 31 dexabpn 2019 20da

Venopus ¥ rpadEK NOraueHis Ha 31 gerabps 2018 rona

uToro 2012 2020 2021 2022 2023 Tlocneny
HOLHE
ronbi
Ml MIH MmN WMTH MIIH MutH MJTH
AQJ. Aona. ROMIL Aonn. Zosin, xont. AOJER.

CHIA CiiAa  CilA Cilua CHiA CilA CIHA

Obeeneyenibie BUIROGCKHE
Kpedunt

[lfapaioan craska

Honn. CILA — 3M JinGop + 3328 - - 537 635 890 1266
3,75%

Tonn. CILA —3M JiuGop + 16383 278 562 562 281 - -
2,5%

DEKReupoBaANIEa CTABK

Pybaw ~ 9,25% 194 194 - - - - -
PyGms — 9,1 5% 833 - - 134 158 221 320
PyGay — 3% 4 4 - - - - -
Hroro 6 642 476 862 1233 1074 11l 1 586
Heofecheuennsie

Gannoscrue Kpeoust
[Inasawowian craska

Jonn. CLIA - 1M Jlubop + 200 - - 200 - - -
2,4%

MuKesIPOBAHHATN CTABKA

Py6nm - 8,75% a3 1t i1 11 - - -
Pybau — 5% 5 1 2 2 - - -
Hrare 6280 488 575 1446 1074 111t 1586
HauucheHHbie NPOLeHTE] 49 44 - - - - -
Vvore 6329 537 575 1 446 1074 1111 1 580

[To cocTosHmo Ha 31 nekabps 7018 r. HaHKOBCKHG KPeAHTHI obecredeHbl 3an0KeHHLIMY AKIHAME
cneayiolMX koMmanuii I'pynnst:

. 100% axumii Gershvin Investments Corp. Limited
- 100% axumit Aktivium Holding B.V.

Mo cocrosmumo Ha 31 mexaGpst 2018 1. BaHKOBCKHE KPSAHTEI OReCHeueHbl 3aAMKEHRBIMA AKIHAMH
ACCOUHUPOBAHHOH KOMIIAHHU:

250 +1 axuns «Hoprabeknit Hukenss.

B susape 2018 ropa Komnauus sakmotiia ABYCTOpOHHEE COMIalleH:e ¢ Nordea Baok AB na
CHEYIOUIHX YCIIOBHAX: OCHOBHAR CyMMa 200 mau gomn. CLIA, cpox 3 roaa, NpOUCHTHAL craska 1M

_,rf"“——
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I0naiimed Koxnau Prean Iinc
Honcueis K KOHCORNOUPOGaHHDH dmancosoll omuemHocH 36 200, 3axoneuguuiica 31 dexatps 2019 zvda

FiuGop + 2,4% rofoBbIX, e[IMHOBPEMEHHOE TIOTAILEHHE. 3gemuble CPENCTBA OHUIH ACHONL30BAHE]
Lt YACTHYHOTO NOTALIeHIA TeKylueH 3aJ0MKEeHHOCTH Tpymnbt.

13 pexabps 2018 roga [pynna precna ysMeHeHMS B JEHCTBYIOUIEe COFNALCHAS HA KPeoUTHYIO
nuanio Chepbatka A KOHBCPTALHA 1, QCHOBHOH CYMMBI 33I0IDKEHHOCTH 1O kpeauTy B pyoiu ¢
npouenTHoOH erankoit 9,15%. Ha maty cOCTARBICHMA huHAHCOBOH OTHETHOCTH CYMMA g pasmepe 2
107 wsin onn. CLUA Gbiita KOHBEPTHDOBAHA B py6an.

Ha 31 pexabps 2018 r. I'pynna umem yenoraeHHsill KpeanT 1o PETIO uepes AovepHue
oMnany, 06ecTIeHeHRLIA aKLHAMH «Hopunsckoro Huken» B wonuuecTtse 1 413 379, B cymme 194
vn nomn. CILIA co cpokoM noraieHus A0 mons 2019 r.

B reqenye 2018 1. 'pynfia norackia OCHOBHYIO 3aJ0IDKEHHOCTE B CYMME 579 ma pons. CLUA, 55
miin espo (68 MyH IO CIIA) » 18 mmH py6neit (3 mud ROML CLIA) 10 KpeRHTHbLIM
corfiamenusM o FasnpomGaHicoM, BTE Kanurasn # MOCKOBCKHM KpeAnTHbIM BanxoM.

O6naramsu

Tlo coctosnmo Ha 31 pexabps 2019 1. B OBPAWEHNH HAXONWAOCE 27 751 obmurauus 08 ceput,
397 347 ofnmrauuil cepuu EO-01, 15 000 000 obaMraguil cepuy BEQ-001P-01, 15 000 000
oBnuraimit cepru BO-001P-02, 15 000 000 obnuraumii cepri EO-001P-03 1 15 000 000 obnurauni
cepun BO-001P-04.

Prisounas LeHA 3aKpbITas wa 31 pexabpa 2019 r. cocTasind 917 pybneit, 982 pyGns, 1 030 pyOnei,
047 pybneit, 1 026 pybneit u 1 003 pyGns 3a ORHY OBNHEaNMIO AN LIECTH TPAHLLCH,
COOTBETCTBEHHO,

20 mapra 2019 ropa pynia WCAONIHAMA OTHHOH HE BbIKYTE ofnurauuii Hanna (mepssii TpaHi)
HOMHHANBHOH CTOHMOCTBIO 680 mnn roaseit (101 mnu gon. CLA).

29 mapra 2019 ropa PYCAJ] Bparck ofbapus HOBYIO CTaBICY Kynoua ro obauraumam 08 cepun Ha
yposte 0,01% ronossix. 10 anpens 2019 roaa Komnauus UCTIONMHKMA ONUHOH Ha BBIKYT pybnesbix
o6 urauui 08 cepiy HOMEHATLHON CTORMOCTHIO 23,8 mnu pybael.

04 anpesnn 2019 roaa PYCAJI Bparci ofbsisul HOBYIO CTRBIY KyroHa 110 OORHralHaM BO-01 cepuit
wa yposte 0,01% roAoBbIX. 18 appeng 2019 ropa Komnanusa MCTIONHWIE ONLHOH HA BHIKYH
pyBnesbix oburawi BO-01 cephiu HOMAHANBHON CTOMMOCTHIO 3,8 mnpa. pyo.

29 anpens 2019 roga Owuo 34BEPILEHD PAsMELIUEHHS GUpIKEBbIX PYONEBBIX obanrauuit TIAO
«PYCAJ] Bparckn cepuid EO-001P-01 Ha cymmy 15 MApA. py6. ¢ KynOHHOH craroit 9,0%, ¢
HAYATE TOPTHE OMPIKEeBBIMH pyGnesbii OGNHraUMAMU HA Mockopekoii Gupie. Cpox noratieHis
ofnurauuMil COCTARMAET AECATh NET ¢ OMUHOHOM mepoateneli obnurauui B anpeie 2022 ropa. B
nononeHKe 1 pasmeiierio [pynaa 3axmotuia CHE/IKY BAMIOTHO-MIPOLGHTHOrO CBONA, TCM CAMBIM
p f100HOM 06LEME TPaHCHOPMHPOBAB CEOH oBssaTenscTBa N0 GUPIKEBDIM py6itestim obauralMam b
70T, BBIPEKEHHEIA B fONapax CIUA, cpokom 3 ropa crapkoi 4,69% rogossix.

11 wons 2019 ropa Gbhuio 32BEPIICHO paiMeilenie GUpIeBbIX pyornieBbix oGnurauuit [TAO
«PYCAJl Bpatck» cepHH BO-001P-02 nua cymmy 15 MApA. py6. € KyROHHOH craproi 8,6%, u
HauaTHi TOPTH OUpKeBbiMi pyOiesbiMA ofnurampavy Ha Mockosckol Gupie. Cpox noratuenis
ofurallHil COCTABANET RECATh AET C ONLHOHOM pepatened obnurauui B AHBAPS 2023 roma. B
RonOAHEHME K pasMeuleHiio I'pynaa saliounia CAedKy BAMOTHO-NPOLCHTHOTO CBONA, TCM cambli
g nonHoM ofnheme Tpanc(opsMupoBas CBOU oBs3aTebeTEa 110 GupiKeshid pyOeRbIM ofnuraynsmM 8
NOAT, BHIPDKESHHBIH B IoJUIapax CLUA, cpoxom 3,5 roma cTankoli 4,43% roaoBbIX.

4 cenraBps 2019 rona T'pynna UCTIONHARA onioH Ha Beikyn ofaurauuii Ilanna (BTOpOil TPARLI)
HOMUHATLHOMN cToMocThio 480 man joaHeh (67 v gonnt. CLOA).
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IOnaiimed Komnetn Pycon fine
TloncHenius & KORCOMIOUPOSANROIT GRNGHCOROI DIMEMHOCIN 30 200, JAKOHYUGUITCA 31 dexabps 2019 z0da

12 ceutsbps 2019 roga ObUlc 32BEPUISHO PA3MELISHWE Gupoicepnix pyOmesnx obmuramml [IAO
«PYCAJI Bpatcin cepun BO-001P-03 na cymmy 15 mnpa, py6. ¢ xynouHo# craexoii 8,25%,
navarsl Topri GupkesbiMd pybnesbiMH oBArauMiMd Ha Mockorckoit Oupre. Cpok noramenus
oBRUraUMi COCTABNAET AECATh JIET C ONUMOHOM AepraTeneHi obaurauni B cenrabpe 2022 roga. B
KoTOAHeHUe K pazMewieHito [pynna 3aiHouUWia ABe CHEMKY BA/KOTHO-MPOLUCHTHOrO CBOMd, TOM
caMbiM B HofHOM ofueMe TpaschOpMUpOBaB CBEOM 0DBA3ATEbCTEA 110 GupkesbiM  pyOAeBbIM
obnurauuaM B AOAT, ssipakentnii 8 gomapax CIUIA, cpokoM 3 rona B cTaskamMy 3,82% u 3,85%
TOAOBEIX.

14 nosBpa 2019 roma Ouulo 3aBEpLICHO pasMelleHKHe Gupkessx pyGnessix obauraguit TIAO
«PYCAJT Bpatci» cepiu BO-001P-04 na cymmy 15 mapa. pyb. © kyronnoll crascoi 7,45%, u
HauaThl Toprit GHpKeBLIMH pyGnessivy ofmirauuamyu Ha Mockorcko#H Gupxe. Cpok NOraieHus
oBRUraUNil COCTARMACT AECATH NET ¢ ONUMOHOM Aepiarencit obnurauui s noabpe 2022 ropa. B
AONONHEHUE K pasMetenuio ['pynna 3aKni0unia CASMIY BATIOTHO-NPOLUEHTHOTO CRONIA, TEM CaMbIM
B TIoNMHOM ofveme TpancdopMUpoBas cson 0Bs3aTenbCTBa N0 GHpKEBEIM pyGnessid 0DNHraiHIM B
nonr, smpxeHtbli B jonnapax CLIA, cpoxom 3 roga n cTaskol 3,65% rofoBsix.

Pezepsbl
Yuemtiasn HOTHIMURA

Peseps npusnacTes B TOM CJyuae, €C/M B Pe3yNbTATE KAKOrQ-TO cofiprTis B npomnoM Y I pynibt
MMEETCS IOPUAMHMECKOE Wil KOHCTPYKTHBHOE 0GS3aTesheTBO, BENHYMMA KOTOPOro MOMNET GoITh
HAZNexAM 06pasoM OLEHEHa, W CYUIECTBYET BBICOKAR BEPOATHOCTE TOrD, MTO YPEryJiMpoBaHue
[JaHHOTO OBM3ATENBCTBA NpPHBEEET K OTTOKY SKOHOMUHeCKWX Buirof, Bemuunna pesepsa
ONpeacAsETeA TIYTEM JIMCKOHTHPOBAHMA ONCMIAeMblX OYAYWnX MOTOKOB HCHEKHLIX CPEACTs Mo
CTABKE [0 BBIUETA HANOTOB, KOTOPA# OTPAMAET TCKYHIHE PhiHOYHBIC OLCHIW BIMSHUA UIMEHOHMS
CTOMMOCTH JEHEIKHBIX CPEACTE C TEUEHHEM BPEMCHH H PHCKOB, IIPUCYLUMX NAanHOMY 0BA3aTeNBCTRY.
AMOPTH3aLMA THCKOHTS NPH3HASTCH B COCTABE (PHAHCOBBIX PACKOMOB.
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Paceporiist

wman aoan. CIHA

Ocraror #a | axsapa 2018 roga

PESEj] Bhl, HAYMHCHCHHLIS B OTHETHOM
rony

BoccTaHOBNEHUE PE3¢PROB B
QTHETHOM TOAY

AnTyapHan nprbnLis

Pe3ephbl, HCROALIOBAHHLLE B
OTHETHOM FOLY

Pashiua npy nepecyete onepalivd s
WHOCTPGHHOH BANIOTE

QOctatok va 31 gexabpa 2018 rona

Huonzocpounbie

Kpamrocpoyuore

Ocratox Ha 1 ansaps 2019 roga

Pezapnm, HAUKHCHEHHLIE B OTHETHOM
roiy

BoccTaHoBNERNE PE3EPROE B
OTMETHOM FORY

AxTyapHbiit yOHITOK

Pesepisl, HEHOAB3OBAHHLIC B
OTUEeTHOM oIy

Pasnnua apy nepecyeTe otepallui B
HHOCTpaKHOH BANIOTS

Ocrarox Ha 31 pexabpn 2019 ropa
Honzocpouitoie

Kpanmrocpoutivie

O6A3aTeNbCTBA 10 NEHCHONHOMY DbecneueHuI0

{0naiimed Koynanu Pycan e
foscuentol k KoRCOMMOUPOCaRNOT Jrindncoroli omyemnocm 3a 20d, saxonvyuguaiica 31 dexalps 2019 2000

Qfnsatenser Boceranon-  Peleps o Pelepnmo

B TIO fenne cyneGHRpIM  HANOTOBLIM Uroro
NeHCHOHIEOMY oxpy#an-  pazfuparen  ofasarein-
gecneueHMID Hieii cpenkt LOTBAM eraaM

69 382 3 - 454

3 20 4 20 47

- {16) - - (16)

©) - - - (6)

{4) Q) 4) - (15)

(8) (31 - - (39

54 348 3 20 425

50 316 - - o6

4 32 3 20 59

54 348 3 20 425

7 43 14 - 64

(10} {25) - - (35)

9 - - - 9

@ (2} - (20) (26)

4 7 - - 1

60 n 17 - 448

56 347 - - 403

4 24 17 - 45

[Jovepune xopmanuu Ipynnol, deticmeyiongie ¢ Poccviickotl Qedepeyuu

Ipynna B AOGPOBOILHOM MOPSAKE TIPEAOCTABARET PAA AONTOCPOYHBIX NIPOrPAMM 110 NEHCHOHHOMY
obecneueHino M BhifinaraM GhiBUiuM K aefcTsylomuM paboTHHKaM, BKAOUAS BLITNATE] B CBA3H CO
cMepThio paboTHMKA B TEPMOA OCYIMSCTBRISHUS ASHTENILHOCTH, BRUMIATH B CBI3H C wbuieem,
CAWHOBPEMEHHBIE BLINAATEI NP BLIXDIAE HA NEHCHIO, MATEPUANbHYIO NOMOU ASHCHOHEpAM K

D

-
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IOnaiimed Koaharit Pycan Ilnc
Hoscnenus K KOHCOAROUPORANAOH (hinarcogol omuemHocHt 34 200, aaxonuugnatics 31 Dewabps 2019 2000

pLIATHI B CBS3M CO CMEPTHIO esicuonepa. Kpome Toro, Ha paae npeAnpuATHR Tpynna
NpeocTaBnseT perynapHyio COLMANBHYIO  MaTepHalEHYto moMois  BeTepatiaM  Benmxon

oreuecTRenHoM BOMHBL.

Boe BhILEYKA3AHHELE TPOrPaMMEL nencuonHoro ofecneuenns M semnat paboTHUKAM HOCAT
Xapakrep THIaHOB C YCTRHOBICHHBIMH ppirUiaTaMy. JlaHHbie [porpaMMel Tpynnot He oOecreueHs!
(UHAHCHPOBAHHEM, BbITHIATE! OCYIeCTRIAIOTCA M3 TEKYUMX jOX070B, TakuM 00pa3om, AKTHBLI
eHCHORHOTO NIaHA paBHbt HYAIO.

JHoueprue xomnani Tpynnel, Oeiicmeyionjue #a Vrpaune

B coornereTsiy ¢ TPeGOBAHKAMY AAKOHOLATENLCTEA, YKPAHHCKHT AOuepHIE KOMNAHWH Tpynnst
ofs3anpl HACTHUHO duHAHCHPOBATE BHINAATY TOCYBAPCTBCHHBIX newcufl B cpasH © ocoOuIMY
YCROBAAME TPY/A TEM COTPYAHUKAM, KOTOPHI® TpY/AMANCH WK TPYRATCS Ha paborax ¢ THKEALIMA
BPENHbIMY YCIOBUAMH TPYAR (pocpoutsie TIEHCHK B CBASH ¢ TAKETBIMK YOIOBAAMHE TpyLa). JaHnse
[eHCUH BBITUIAUMBAIOTCH paBoTHuxam Ao DOCTHIKEHUA AMH YCTAHOBNGHHOTO 3aKOHOM BO3PACTA,
[JAI0MIEr0 APAB0 HA TPYAOBRYIO rencyio To Bospacty (5 5.60 aeT Aas AcHHRH (B 3ABHCMMOCTH OT
rona poxaeHus), 60 seT At mysieuns). Ha YkpanHe Tpynnia TaiKe BPOH3BONAT B A0GpoBONBHOM
MOPAAKE JONTOCPOHIHEIS ppiraThl pAGOTHUKAM B BBUINATH A0 OKOHMAHMH TPYEOBBIX oTHOUEH!TE ©
HNE, BKRIOUAsS BHIMNATEL B CAYHAS cmepti paloTHHUKA B NICPHOA ero 3aMATOCTH Ha TIPeANPHATAN,
MHOBPEMEHKRIE BRITINATHL IIPH BEIXOJE Ha NEHCHIO W BLIATH B ClyHaE OMEpTH NEHCHOHCPa.

Bee BbiiieyKa3aHHbIC OPOrPaMMBt EHCHOHHOTO ofecnieueHis i BeHINAT paBoTHUKAM OTHOCATCA K
GnaMaM ¢ YCTAHOBIEHHDIMM BBIINATAMH, ['pynna OCYiHecTBATST QMHAHCHPOBAHKE JAHHBIX
NPOIPAMM H3 TEKYLIHX AOXOACE, Taxum 06pasoM, AKTHBE! IEHCHOHHOTO [UiaHa PARHDI HYTIO.

Houepie KOMPAUU Tpynnur, deticmeyioufue 34 npedenamu Poccuticrotl @edepayuu Vupaunvl

B ['sunee n Hurepuy [pyrna npeaocTaBiiet RBLITFTH B CJIY4ae CMEpPTH pabOTHHKA B NEPHOA €10
3AHATOCTH Ha NpeanprATHH H enHOBPEMEHHBIG BLINIATH B CYHAC [OAYUYSHUA HHBAIHLHOCTH H
BLIXOAA HA HEHCHIO MOBKE 3aKOHOAATEAHO YCTAHOBAEHHOTO BO3PAcTa.

B ['ajiane [pynna NpeaoCTasiieT BHIIIATH B chiydac cmepTH paGoTHHKA B NEPHOR er0 3AHATOCTH HA
ripefnPHUITIH,

B Wrasmws (Burallumina) [pynma NpEAOCTABMSET GAHHOBPEMCHHLIG BBITIATRE O EBLIXCAY HA
NEHCHIO, OTHOCALLMECH K NePROMLY 3aHATOCTH no 1 susaps 2007 1.

B Ilipeuun (Kubikenborg Aluminium AB) Tpynna HApefOCTABAACT feHCHMOHHBIe OnaHbl ©
YCTAHOB/IEHHbIMH BBIFIATAMY, KOTOPHIG BbILIAHMBAIOTC pLIGNIUIMM HA TEHCHIO paboTHHKaM
NOACHBHEHHO, H BPEMEHHBIE NEHCHOHHbIC BBIMATRL. Pasmep neHcHi, BRINITAUHBACMBIX [1IOFKHIHEHHO,
3@BMCKT OT BHICAYTH JIET H CPERHEro YPOBHI sapaGoTHOl tnaTsl paboTHHKE, MpPH TOM [IPHMEHAETCA
Kko3(ipHUMEHT HAUMCHSHM B 33BHCHMOCTH OT BUJIKH OKNTQAOB AN [OMKHOCTHOH KATETOpHH, K

KOTOPOH NPHHAANENKAT AR pafoThuk. Jlannoe o6s3aTe/bCTBO T'pynnbl OTHOCATC TONBKO K
BBLIMIAATAM, HAUMCIEHHEIM A0 | sHBapA 2004 r,

Mo cocTosmo Ha 31 mexabpa 2019 r. i 31 gexalps 2018 r. y I'pynmsi umenocs 46 581 4 58 089
COTPYAHHKOB, COOTBETCTBEHHO, HMCIOWIMK NPABO Ha y1acTHO B JAHHBIX nporpammax. KoauuecTso

netcuonepos Ha 31 mexabpa 2019 r. n 31 nexabps 2018 r. cocr
T o p r. coctasnano 41 699 i 44 966 uenorek,

l;pynna NpPeANoN4raeT OCYLIECTRHTD MIATENKH N0 MAaHaM C YCTHOBJEHHEIMH BHIIUIATAMY B PA3Mepe
s goan. ClIA B TeueHHe nepHoAa, PABHOTD 12 MecsiaM, Haurnas ¢ 1 gusapa 2020 1.
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[Onatimeo Kosmanu Pycan [ae
[ToseHERNS 1t KONCORUOUPOBEINOL QIaAHCOBHT ouNatmHEem 30 200, scwonvusuuiicn 3] dexatpn 2019 200

Arntyapras oyenka neicuoHnbIX 0033amenbCme

AxryapHas ougHka pynnsr H HacTH JEHEMHBIK CPEACTB [pynitbi, IPEAYCMOTPEHHBIX CREUHANBHD
ans corpyanukos ['pynnel, Ok BBINOAHEHA kBaMPHULHPOBAHHEIM aKkTyapueM, Pobeprom Ban
Thosenom (AAQG), no coctossmio Ha 31 nexkabps 2019 r. ¢ nNpHMEHeHWEM METOHa OLSHKH
OMCHIABMLIX. KPEAMTHBIX SHMHHKL B cooTBETCTRIM ¢ MCPO {IAS) 19.

Hitske MPHBOMSTCA OCHORHbIE AKTYAPHEIE A0AYLIeHHsT (CPEAHERIBeLUCHHbIR, BIBCLUCHHbIC TQ MaHAM

¢ YCTAHOBACGHHBIMA Bbll‘l.ﬂﬂTaMH):

Crapxa (MCKOHTHPOBAHHA

Omunaemas npHObLAL OT aKTHBOR NNAHOB
Yeenutense Gymyuieil sapaBoTHol nuaTel
Vpenuuenue pasmepa Gyayinux nencull
TekyuecTs xaxpoe

CmenTHOCTE

Yrpata Tpysocnocobnocty

31 percafipn
2019

% rofoBsaiX

31 nexabips
2018

% rOJIOBBIX

6,4

HE ﬂpHMeH!’lMO
8.4
5.1
477

Hacenenue CCCP 32
1985 r,, HaceneHue
Vxpaunst za 2000 r.

70% oT Tabnun
Munich Re gna
Poccuw; 40%
BEPOATHOCTH CMBPTH
na Yxpaxsni

7.9
18 IPUMEBHUMO
7.8
4,6
4,7

Hacenenne CCCP 3a
{985 r., Hacenenue
Vipansst 33 2000 r.

TO% oT Tabnui
Munich Re ann
Poceus; 40%
BEPOATHOCTh CMEPTH
ang Yrpaune

Mo cocroskmio Ha 31 Aexabpa 2019 rona n 31 nexabpa 2018 rona obssaTenseTsa Upynnbt He 651K
B FIONHOH Mepe MOKPHITHI, T.K. I pynna umMena TonhKe NOJHOCTA HE obecredeHHbIe TUIAHDE,

Boccranonaenne oKpyxalomeii cpenk!

Hearensocts Tpynne, cegaHbas ¢ foGeuef, nepepaboTKON MMHEPANBHOTO  CbIpbA M
[POM3ROICTBOM  MPOZYKilMM, MOXET NPHBECTH K BOSHHKHOBEHHIO ofas3arenseTs 00
BOCCTAHOBNEHHIO OKpPY)KAIOWieH Cpefbl M PEKYNBTHBALMU 3eMeNE, PaGorsi N0 BOCCTAHOBICHUHIO
oKpyiatotlel Cpefibt ¥ PEKYALTHBALMK 3CMENb MOTYT BKHOWATE BLIBOA M3 SKCTUTYATALMN W
AEMONTIK 0GOPYAOBAHNS, BEIBO3 MNH TepepaloTiy OTXOIOB, OUMCTKY 3EMERE H TIPOBSACHNS HHBIX
nogoBHeix Meponpusriail, OGbeMsl padoT v CBA3AHHEIC C HAMK PAaCXOAE! 3aBUCHT OT TpeboBaHm#H
AEHCTBYIOUErO 3aKOHOAATENLCTBA M MX MHTEPUPETALMM COOTBETCTRYIOUIMH POry/HpYiOLHMH
OprasaMi,

Tpynna npegocrasnser o0A3aTencCrso Mo BOCCTAHOBICHAIO OKDYIKAIOLER Cpezlbl TIPH HAMMHWH
[PABOBOTO MM KOHCTPYKTHBHOTO 00A3ATENLCTRA FO BOCCTAHOBICHUIO PYARMKA, SAKPLITHIO CEANOK
(NperMyHIeCTBEHHO NPEACTARNCHHOMH KPACHOH TIOWARKOH ANA YTHAM3ALAK KPACHOTO HIIaMa) WAH
TpeGOBAHKA 10 ApeH.e, CBA3AHHOTO C BOCCTAHOBIGHMeM. I'pynna He oTpaiaet ofg3aTenscTaa B
OTHOWEHHK BBIROMA H3 OKCUNYATALMH [iepepaGaTHIBAIOWMX WM NRABMABHLIX NIPSANPHATHH, a
e 0643aTENLCTEE 0O  BOCCTAHOBACHWIO W PEKYINTHBAUWMM TNOWafiedl [pH  OTCYTCTBHM
KOHKPETHOTO MAaka O NPeKpallieHHd AeSTenbHOCTH Ha 0GBeKTs, HTO ofbLACHARTCA TEM, HTO
SHAYWTCNLHDIE 3ATPATLE, OTHOCAL(MECS K BRIBOAY M3 JKCIAYaTalldy nepepabaThlBaloniero ik
MAABUXBHOTO TIPEAAPHATHA, @ TAIOKE K BOCCTAHOBNEHHIO W PEKyNbTHBALNK nnowaaeH, #e 6yayT
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TOuaiimeo Kosunany Pycon Hne
TToncresti K KOHCORIGUPESaNHOT (UIHEOBON DIUEHINOCITIL 3a 200, IAKOHHUGIIICR 31 dexabpn 2019 20da

HoHecelbi A0 MOMEHMTE BAKpeITHA OBbexra, IlpennonaraeTcs, uro Mpeanpustis  OyAyT
OCYHIGCTBAATS MEATENbHOCTh HA OPOTMKEHUH [EPHOAR, MPEBBRILIAIOIICTO 50-100 ner, B ceaA3n ¢
NOCTOAHHEIM XAPaKTEPOM NepepabaThlBAICIIHX H NNABHABHELX NPCANPHATHH, & TAIOKE NOCTOAHHEIM
oBCIY)KHBAHKREM K DEHOBALHON, HTO HPHBOAWT K TOMY, YTO CHIPABEAIMBAR CTOAMOCTb [BRHBIX
ofszaTenkeTs ABARETOA HESHAUKTEBHOMN,

Pacxopl, 3aioeHHbIe B pe3eps, BKIOHAIOT obsy3atenpiibie ¥ moaaaIomHecs 0BOCHOBAHHON OLICHKS
PACXOABl HA REIFIOMHEHUE pafor TO BOCCTAHOBNSHUIO oKpyIKArOWEeH CpeAbl H pPeKyALTHBALWH
3EMEb, KOTOPBIC, KAK TpCAnonaracTes, B6yAyT OCYU(ECTBNATBCA B TEHCHHE BCEre Cpoka
sxennayaTalki o0bekTa ¥ Ha MOMEHT er0 3AKPLITHA B CBA3R & 3arpAIHeHHIMH, HMEBLUMMH MECTO Ha
OT4ETHYIO Aary. Texylune onepaloHHbIE PACKOAR!, KOTOPLIC MOTYT TIOBJMATE HA KOHEUHbLH obBem
£200T N0 BOCCTAHOBNEHMIO OKpy3@IcLIeH Cpeabl ¥ PEKYNETUBALHY 3eMENL {Taxue Kax pacxojnt Ha
nepepaborTky MW YTHIH3ALMIO OTXOJIOB), NPOROAHMbIX B paMkax [pouecca BoOBIMK Wi
NPOM3BOACTBA MPOAYKUMH, B COCTAaR pe3epba HE  BIULIOHQIOTCA. Pacxopel, cBAzZanHsie C
HENPEABU/CHHBIME OBCTONTENbLCTBAMH, TAKHMH KaK 3arpi3HeHHE OKpY:aIOILEH Cpelb! B Pe3YNLTATS
HEe3aNAaHHPORAHHBIX BLIOPOCOB, MpPH3HAIOTCA B KAueCTBC 3aTPAT M obazarenserea, KOTHA
npousolIe/uLee coBeITHE TPUBOAMT K BOIHWKHOBEHHIO obg3aTenbeTRa, KOTOpOe, Mo BCeH
REPOATHOCTH, OYAET DOMAMEXKAThL YPErySHpPOBaHWUO W PasMep KOTOporo MOJKHO OQLESHHT: ¢
FOCTATOYHOH CTeNEHBIO TOYHOCTH,

OBa3aTeNLCTEA [0 BOCCTAHOBASHMI) OKPYIKAIOMIEH CPEAbl U PEKYIBTHBAUMA IEMERL NPH3HAIOTCA B
pasmMepe ocHaacMbiX CyAYUIMX ASHEXHbIX MOTOKOB, BHUCKOHTHPOBAHHBLIX A0 HX fIpHBENEHHOH
CTOMMOCTH, H ONPEAGNAIOTCA C YUETOM BEPOATHOCTH ANBTEPHATHBHLIX OLEHOK ACHEKHLIX NOTOKOR,
BOSHAKMIOILMX B  cBsaM  C  okcnnyaraumed  xaxaoro  obbekra.  Memomb3yemble  CTABKM
JMCKOHTHPOBAMUS HHIMBMIYATBHE ANA KAW/OM CTPaHBl, Ha TEPPUTOPHH KOTOPOH paclloaoeH
ofbext. [Ipn nporvosnpoBanuy AesTensHocTH OYAYLIHX NSPHOAOE, 4 TAIKS BEAWMUHDLL H CPOKOB
CEA3AHHBIX C HEH ACHEIKHBIX OTOKOB UCAONBIYIOTC SHAUHTENBHBIE NPO(ECCHONAaNbHBIS CYCISHHHE
1 DLEHKI, DTH FIPOFHOSEE COCTABIAIOTCS ¢ yueToM TpeBoBaHul ASHCTRYIOWEro NPHPOAOOXPAHHOTO
JAKOHOAATENLCTRA W PETYSIHPYIOHIHX OPraHoB.

[py nepBOHAuANbHOM NAPM3HAHWY DE3ePBOB HA BOCCTAHOBAEHWE okpykatoielt cpeapt ¢
PEKYNLTHBALMIO 3€Meltb COOTBETCTBYIOWWE DPACXOMb! KANMTATWINPYIOTCA B KAYCCTBE AKTUBI,
npefcTapnan cofoH 4acTh PacxonoB Ka npuofipereHye Oyaylipx BKOHOMMUECKMX BBICOA OT
sKerUTyaTauiu o6BesTa. KarUTatHnpoBatibie PACXOb! HA BOCCTAHOBCHHE OKPYIAIOLUEH CPEAb! H
PEKYABTURALMIO 36MENTb AMOPTHMPYIOTCA B TEYSHHE PACHETHOrO CPOKA MOME3HOT0 MCNONb30BAHHA
obberTa Mo nuHeltnpiM crocoGom, 1460 nponopuuoHaTLHo ofkemMy nobuium. Pasmep pesepna co
BPEMEHEM YBENHUMBAETCA, MOCKOALKY 3(QexT MHCKOHTHPOBAHHA YMEHLLUAETCS, MNPHECAA K
BO3HUKHOBEHHIO PACXOAR, MPMIHABAEMOTO B COCTABE PUHAHCOBLIX PACKOMOE.

BenuuuHa pezepBoB HA BOCCTAHOBASHHE OKPYKAIOMISH CPEJibl M PEKYNILTUBALHIO 3EMENDh TAKHKE
KOPPEKTHPYETCA © YUETOM HM3MEHEHWH OUSHOYHBIX IHAUEHHA. JTH KOPPEKTHPOBKH OTPAKAIOTCH B
yueTe KAK M3MEHEHWE COOTBETCTBYIOUINX KAMHTANM3MPOBAHHBIX DACKOAOB, 38 HCKIIIOUCHHEM
CllyMaeB, KOTAQ  YMEHbUICHHE — pe3epsa  [peBblilaer  RENHUHMY  HEaMOPTHIHPOBAHHLIX
KANHTATHIHPOBAHMEIX, Pacx0oos. B TakoM ciydae BENHUHHZ KATMTARW3HPOBAHHBIX PacxXollos
YMEHLLIAETCA A0 HyJist, 8 OCTABIUAACA CYMMa KOPPEKTHPOBKH MPU3HASTCH B OTUETE O npubuiasx 1
yOuITKax. amenenus BEAHUHHB! KalWTAIW3HPOBAHALIX PACXOA0B OPUBOMAT K KOPPEKTHPOBKS
AMOPTHIALHOHHBIX OTUHGReHni Gyaymux nepuoaos. KoppekTHposKy pacueTHOH CYMMBI K CPOKOB
ASHEKHEIX 1OTOKOB OT GyaylueH AEATEABHOCTH TG BOCCTAHOBNEHHIO OKPYMCAIOUIGH cpembl
PEeKYILTHBAUMY 3EMENb ABAAIOTCA HOPMOH, NPUHAMAEH BO BHHMAHHE TOT (haKT, UTO B HX OCHOBE
NewaT CYUIECTBeHHbE Npo(eccHoHaNbHBe CYXKACHWA W [onywieHws. B nepeueHs $aKrTopos,
SAMAIOIMX HA YKA3aHHbIE R3IMEHEHHS, BXOAST nepecMoTp ofbeMOB OLEHELNLIX 3AMACOB, PECYPLoB
M CPOKOB 3KCTINyatauuH OGBEKTOB; HOBBIE TEXHONOTHH; TPeDOBAHHA PETYNUPYHIINX OPraHos K
CTpaTerHs PyKOBOACTBA B MACTH NPHPOACOXPAHHOH AeATEALHOCTH; HIMEHEHNS B OLEHKE PaCXOI0R
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IOnaiiemed Keanauu Pycan e
[Toncieins k KoneoauduposanHoil QuuaHcogoi erviemuactny 3a 200, 3akouyuewusica 31 Oexabpa 2019 zoda

Ha 3anAAHMPOBAHHLIE BUAL! ASATENLHOCTH, BKAIOUAS BAMIHAC HHQIALUWK 1 H3MEHOHNA oOMeHHBIX
KypCOB; H3MEHEHHE CTAHAAPTHDLIX NPOLEHTHHIX CTABOK, BIMAOLIES HA PASMED NPHMEHASMLIX CTABOK
JHCKOHTHMPOBAHKA,

Pesepe 1O IPHPONOOXPAHHBIM MEPOTIPUATHAM, OTPRKEHHHI B  HacToAwel (prHAHCOBOH
unQOpMaLNY, B OCHOBHOM OTHOCMTCA K DacXOfam Ha POKYJILTUBALKIO 3EMEIL GOKEHTOBBEX
PYAHUKOB M 3QKPBITHE UIIAMOXDAHWIMIL HA TJIMHO3CMHBIX 3aBOJAX. Bennuwna pesepea
ONpENe/SIETCA TYTeM AHCKOHTMPOBAHHA OXHABEMBLIX 32TPAT, CKOPPCKTHPOBAHHLIX © YHETOM
PYCKOB, 10 MX [IPUBE/AEHHOM CTOAMOCTH C MCHIONB30BAHHMEM CEAYIOLIMX OCHOBHBIX JONYIEHHA:

31 pexnfips 31 pexnbpsa
2019 2018
Cpoxu 0TTOKA ASHEMHDBIX CPEACTS © 2020 ;23 man gonn, CHIA 2019 r.: 31 mau ponn. CISA
YUETOM HHORALMY 2021-2025 rr.4: 209 mun pona, CLUA  2020-2024 er.d4; 203 mum gona. CHIA

2026-2035 rr.: 99 mau goan. CHIA 2025-2034 rr.; 95 man acaa, CLIA
nocne 2035 r.: 161 man poan, CLUA nocse 2034 r.: 168 vinu posa, CILIA

BEBPHCKOBaﬂ CTaBKa

HCKOHTHPOBAHHS
a P 1,96% 3,10%
NocNe KOPPERTHPOBKY C YHETOM

nigpanmu @

{a) Bespwcronan cranka 3a 2018-2019 rogel npegcrasiser cobod 3iheRTHRHYIO CTABKY, BIAIOHAIOWYI0 B celi cTanry,
ZiEpSHLMPOBAHRLIC D TONAM, KOfZ2 o0S30TENBCTBO, KaK OXHKAcTed, BYAeT NOTALIens, ¥ B BAMOTAX, B KOTODPHIA
OLEHHBAIOTCH Pe3ePBLI.

JlupexTopa OLEHMBAIOT PasMEP pesepBOB HA BOCCTAHOBIEHHE okpykatoleil cpenet K Ha
NPHPOACOXPRHHBIE MEPONPUATHS HA KAN(AYi0 OTHETHYIO Jary W COMIM DE3epB M PACKPLITHA
JOCTATOUHAIMHY,

Pezeps no cyaeduniv pasbHpaTe/ibeTEAM

Tpynna moxer Obith BOBACYEHa B cyneOnbie pasGuUpaTensCTsa B NPOLECCE OCYWECTBACHHA
oBLIMHOH OMEpaLHOHHON ASSTeNsHOCTH, 1B TEX Cly4anx, KOrAA PyKOBOACTBO [pyRrbLl nofaraet, 4To
pepostno [pynna Oyser oOf3aHa BIMIATUTD KOMIICHCALMIO TPETBHM CTOPOHAM, CO3AACTCA
COOTBETCTBYIOMIMH PEICPB HA OLEHEHHYIO CYMMY, OXMIGCMYIO K OMJaTe. B Tex Ciy4asx, xoria
PYKOBOJCTRG FOAaraeT, 4ro Bepoarno ['pynia ne Oyner obs3aHa BLIMIAUMBATL KOMMSHCALMIO
TPETLUM CTOPOHAM, WIH B peOKHX cny4asx, Korja HEBOIMOIKHO JATE JOCTATOYHO HAISIKHYIO
OLEHKY CyMMe, OKMAAEMOH K OffaTe, pe3eps [OZ MOTCHUHAABHYIO 3a0/KEHHOCTS NO cyaeGHbIM
pasbupaTensCTBAM He COSJAETCH, OOHAKO TAKHE ODCTOATEABCTBA M HEOMPEAENEHHOCTH
PACKPLIBAIOTCA B COCTABE YCNOBHBIX O0s321e/ibCTB. OueHka BEPOATHOCTH MCXO#A CYHEOHBIX
pQSGHPaTeﬂBGTB H CyMmMma NMOoTeHIIHAALHBIX OBR3aTENLCTE COASPAUT IHAUHTEABHYIO AOIIO
I‘ipO(pﬁCCHOHﬂHBE{OFO CYXKACHHKA. HOCKOHE:KY 33aKOHONRTESNLCTRED M HOPMATHBHALIE AKTH! BO MHOTHX
cTpaHax BepeHus Guameca KoMmamue MpOBO/KAIOT pasBuBaThes, ocofento B ofnacTax
HAMOrOOBNMKEHUA, NPAB HEAPOHONL30BAHH W OXPAHLl OKPYIKAIOLWIESH Cpespl, HEONpPEAeNeHHOCTS B
OTHOMIEHHH YPErynapoBanis cynefubiX pasGHPaTenbeTi BBILLE, UEM B CTPaHaX © fonee pa3sHTOH
ApaBOBCH H HOPMATHBHOM CHCTEMOMR.

Houepnse komnanuy ['pynns BoaeueHs! B pasiyHHbIE cynebHble pa3l0HpaTensCcTaa B NpoLecce
ccyulecTanenMa o6bmnolt onepauyoHHOR aesTenbHocTr. 110 COCTOAHMIO HA 31 pexabpa 2019 ropa
6LNC MOAAHO HECKOTBLKO MCKOB NPOTHBE MOUEPHMX KoMNawuH [pynnel 0 HapylleHun YCAOBHH
3KMGUEHNBIX  AOFOBOPOE M HEWCTIONHEHMM 00A3aTeNbCTR NO Omnare. PykOBOACTBO H3YHMNO
0BCTONTENLCTBA MCKOB W OLEHHBAST, YTO CYyMMa BEpOATHOrO OTTOKA BEHEHKHBIX CPEACTH B
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Fonaiimed Kosnanu Pyean Ine
[ToncHesus i KOHCORUOUPOAAHRGE (UHAHCORON ONMEmHOCTY 38 200, IAKORYUAUIICR 31 dexabipr 2019 20da

YperynupoBaie BLiIEYKa3aHHEHX HCKOB HE ROMKHA NPCBLILUATL 17 mnp gomn. CLIA (Ha 31
nekabpst 2018 roga: 3 mnn nowi.CLUA). CyMma HCKOB, DO KOTOPbIM PYKOBOACTBO OUEHHBACT OTTOK
[eHESKHBIX CPEACTB KaK BO3MOMHbIH, COCTABNAET OKONIO 21 mnn gomn. CIUA (na 31 gexabpz 2018
rona: 31 man moas, CHIA).

Ha xaxayio orueTHyio aaty JlMpekropa OLEHWAH PE3SpBEl Ha cynebupie pazbupareapcrea W
TPHLLAK K BHIBOAY O JOCTATOYHOCTH PE3EPBA K PACKPLITHIL,

Peseps M0 HANOTOBLIM 00A3ATENBCTBAM

Yyernas nonuthka U'pynnbl B HacTH HANOTO0DIOKEHMUA TpeByeT OT PYKOBOACTR& WUCTIONE3OBANHA
npoiecCHOHANLHBIX CYKASHHA PH OUBHKE HEOOXOOHMOCTH APHU3HAHHA OTIOKSHHAIX HAJIOrOBbIX
AKTHBOB H HEKOTOPLIX OTNOMEHHBIX HATOFOBLIX 00A3aTe/1bCTB B OTHETE O {h1HAHCOBOM TOJIOACHHN,
OrnckeHEblE HANOTOBEIE aKTHEE, B TOM WWCAe AKTHBR|, BOZHMKIUWE HO PE3YNbTATEM fiepeHOCA
y6uTKOE WA OyDyHiMe nepuofl, yOBITKH MO KAfHTANOBAONCCHHAM # BPEMOHHLIC pPasnHLEl,
NPU3HAIOTCSH, TOMHKO KOT/A CYLISCTBYET BBICOKAH BEPOSTHOCT: MX BO3MOLIGHMA, MTO 32BHCHT OT
nonyueHds s Oyoylusm HOCTATOHHON nanoroobnaracMoil  npubLK. OTACKSHHBIE HRIOPOBLIE
oBsi3arenseTea, CBA3AHHBIE ¢ BPEMEHHLIMH PasHHLiAME 10 (HUHEHCOBBIM BIIOMNEHUIM, KOTOpLIS
BOBHMKAIOT B OCHOBHOM [0 APHYHHE TOFQ, Y10 HepacnpelencHias npulLIne  OCTAaeTSHd B
3apyBeaHbIX HAAOIOBRIX IOPHOINKLMAX, TIPH3HAIOTCR, €CHM BHBECTOP HE WMEET BOIMONCHOCTH
ONpPEACAATL AUBHACHIHYH NOMHTHKY, H PRCTIPSASAEHHS HAKOMIICHREIX npubeineit He oKUAARTCH.

JornyweHus o nonydensn B Gyayux nepHomax wanorooBnarasmofl NpHOLIAK ¥ AUBHOSHIOOB
3aBUCHT OT OUEHKH PYKOBOJCTBOM BenuuMHbl GyXylMX HEHEMHbIX [OTOKOB. Onu 3aBHCAT OT
olUEHOK OGLEMOB TIPOMIBOACTEA NPORYKLMY K ee Npopax B OyyliMX fIEPHOAAX, TOBAPHLIX LICH,
o6 HEMOR 3AMACOB, ONEPALHOHHBIX PACXOZOB, PACXOQOB Ha BOCCTAHOBIISHHE OKpYKaloUeR cpeant ¥
PEKYNbTHBALMIO 3€MENb, KATUTAIOBIMKEHUH OYRYUMX NEPHOACE, BEINIAT AWBUACHLQB H HHBIX
onepauliil [0 YNpPABNGHUID KANHTANOM. B 4acTH NpHMEHEHHd DONOMEHUH Aeicreytouero
3AKOHORATENBETER IO HANOTY HA npubsiis Taoxe TpeGyeTcs MCMONb3oBaNKe AoMyweHui. Ha stn
PACUETHDBIE OUEHKH M NOMYLICHWA OKAILIBAIOT BAWAHHE DHCKM W HEONPENECHHOCTE, NOITOMY
CYILECTBYET BEPOATHOCTb TOTO, YTO H3MEHEHMA B CHTYAUHH MPHBERYT K HIMEHEHHIO OHIACMBIX
[C3yNKTATOB, YTO, COOTBETCTBEHHO, MONET MOBIMATE HA RENHUMHY OTIOMNCHHBIX HANOrOBLIX
ACTHROB M OGA3aTENBCTR, [IPHIHAHHBLIX B OTHETE O (PHHAHCOBOM NONIOKEHWK, & TAKOKE HA BETHYMHY
MpoUHX HANOTOBLIX YOLITKOR M £iile HE NPU3HAHHLIX BPEMEHHBIX patHHLL B Taxux oBCTOATENHCTRAX
MOVKET BOSHMKHYTb HEOGXOAMMOCTH B KOPPEKTHDOBKE HaCTH Wi BCEH BE/IMHHbI Ganancosoii
CTOMMOCTH HApPH3IHAHHBIX OTACKEHHBIX HAMOTOBLIX &KTHBOB H O6ﬂ3&'1‘6ﬂbCTB, yTy OPHBEAST K
COOTBETCTRYIOLUEMY HAUMCHEHHIO B OTHETE O NpHOBULIX 1B YOBITKEX.

Kax npasuio, [pynna oTpaxaer B OTHETHOCTH PACXOALI N0 HAROTY Ha npubsiip TEKYILEro NepHoaa
6 COOTBETCTRMHM C MPHHSTON noawrukoll HANOroBoro yuera (MAH NOAMTHKH, KOTOpax Gyner
MPUHATE) HA OCHOBAHHE HAHHBIX HAnoroBol newrapauuy. Koraa AOCTATOMNO BENHKA BEPORTHOCTE
TOr0, YTO N0 PE3ybTATAM NPOBEPKH NPHHATOH I'pyNiol NoAHTUKK HATIOTOBOID YHETA HANOTGELIC
opramst NPOH3BELYT NOHAUHCAEHME HANorop, ['pynfa, 0OCHE TUIATENBHOM OMEHKH, CO3NALT B
COCTABE PACXOJOB MO YNAATE HANOFOS PEICPB B pasMepe BOIMOKHOM CyMMLI AOHAUMCICHHLIX
HATOTOB, BRILOHAA BCE NEHH W WTpadisl.

JlupexTopa OLEHHAN pasMep pe3epBa N0 HANQrOBBIM OBK3ATENLCTEAM HA KUKAYKD OTHETHYIO JATY H
COMJIH PE3EPB W PACKPHITHA JOCTATOUHBIMH.

TpousBoanbie GUHAHCOBLIC AKTHBL! B 06A3aTE/ILCTRA

Vuemnan nonumenrca
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Onafimed Koynanu Pycqa ITac
Hoscrenun rk xoncomiduposantoi guutaucoeots omyemnocmu 3a 200, saroninaumutica 31 dexabpsn 2019 zoda

B neasx ynpas/iesus pHCKOM M3MEHEHMA LieH Ha TOBAphL, BANIOTHBIMU M OPOUEHTHLIMH pUCKaMyl
BpeMs  OT BpeMeHH I'pyrna OCYHIECTBAACT ONEpaldyl ¢  padjiMYHBIMA  TIPOM3BOAHBIMY
MHCTPYMEHTEMH.

[IpousBofHbIE MHCTPYMEHTLI, BCTPOGHHBIE B OCHOBHOH AOTOBOP BBIAGASIOTCH W YUMTHIBAIOTCA
OTHENLEHO, GCAM DKOHOMHMECKHE XAPAKTSPHCTHKY H DHCKH, DPHCYUIME OCHOBHOMY JAQrosopy H
BCTPOSHHOMY TIPOM3BOZIHOMY HHCTPYMEHTY, He SABISIOTCA TECHO CBA3AHHBIMH, OTAENbHbIH
WHCTPYMEHT © TeMH JKe NapameTpaMH, YTO H BCTPOSHALIR NpOU3BOANBIR HHCTPYMEHT, OTReYan Obt
ONPENENEHHIO NPOMIBOAHOTD MHCTPYMEHTA, 1 KOMOHMHHPOBAHHLIH HHCTDYMEHT He OUSHHBAETCH MO
CRpABe/iMBOH CTOMMOCTH C OTHECEHHEM ee HaMeHeHH i Ha npubbite unn yOsITOK.

[pu nepsoHauanLHOM NPH3IHAHMA NPOH3BOJHONO HHCTPYMEHTEZ B K8UYECTBE WHCTPYMEHTE
xeminposanna [pynna JOKYMEHTanbHO OGOPMAAET B3AUMOOTHOLIEHHS MEeNIY HHCTPYMEHTOM
Xe/DKMPOBaHKS 11 0DBEKTOM XSKHPOBAHMA, BIUTOUAS HEAM A CTPATErHIO YNPaBASHHUA PHCKAMM TIPH
OCYLHECTRASHHH ONEepaliuy XSIKHPORAHNEA H YCTPAHEHMS PHCKA XEMIKMPOBAHUSA, 8 TAIOKS METONaMH,
KOTOpBIE BYAYT WCHOAL3OBATHCA IS OLCHIH dd{eKTHBHOCTH Xomiuposaris. [pynna ButnofHseT
OUEHKY B Hawale JTana OCYWCCTRICHHA XEeMIHPOBAHHA, 4 TAKKE HA NOCTOSHHOM OCHOBE, Ha
npeaMer Toro, OYAYT A4 HHCTPYMEHTh! XS/UKMPOBARHA BbICOKO 3((EKTHBHbMH AN KOMNEHCALHH
MIMEHEHUA B Cnpasemivusoll CTOUMOCTH WAH MOTOKAX ACHEWHBIX CPEACTB COOTBETCTBYIOULMX
00BLEKTOR XE/DKMPOBAHM, OTHOCAIUMMXCA K pHCKY XemiuposaHus, W GyayT au daxraueckue
PE3YABTATH KAKAOFO XS UKUPOBAHNS HAXOANTECS B ipenenax oT 80% go 125%. Ina xepxuposanus
AeHEeMHbIX FOTOKOB TNpOrHOSHPYeMbIX Onepauyil AomkHz CYHIECTBOBATL BLICOKAA BEPOATHOCTH
BLINOJMHEHUA AAHHOH ouepaniy, a TAKKe MO/HKHE CYWECTROBATH MOABEPIKEHHOCTE H3MEHEHHAM
NOTOKOB JEHEKHLIX CPeJCTS, KOTOPbie, B KOHEMHOM GUeTe, MOTYT OTPA3HTHECH HA APUOLUM WAl
yGniTKE.

[pou3soHEIE  WHCTPYMEHTbL NEpBOHAHANLHO MPH3HAIOTCA 1O CNpaBe/HBOI  CTOHMOCTH;
COOTBETCTBYIOILHE 3aTPATHI 110 OMEpauMy ApH3HaloTes B oTyere © npulbiisx Ama yBbitkax B
MOMEHT MX BOSHHKHOBeHWA. [locne NepBOHAYANLAOIG MPHIHAHMA HPOMIBOAHLIE WHCTPYMEHThE
OUEHKBAIOTCS 110 CIIPABEANHBON CTOMMOCTH,

OL[GHRH CﬂpaBEﬂﬂHBDﬁ CTOMMOCTH  APOH3IBOIAHBLIX (l)HHaHCOBbIX HHOTPYMEHTOR,  BKRIOUaAS
BCTPOEHHLIC  [IPOH3BOAHBLIS CI)HH&HGOBE:IE HHCTPYMEHTHI, OCYHICCTRAASTCH Ha QCHOBAHLIH
o6BABNEHHBIX PHIHOUNLIX HEH (KOTHPOBOK). B cnyuae orcyTeTeds mocTynHoll muopmawm of
OOLABACHHBIX DHIHOYHBLIX UEHAX (KOTHPOBKAX), AJILTEPHATABHOrO PHIHOMHOrO Mexanlsma
OUPE/ICNICHHA CTOMMOCTH MNH HEJAaBHHMX AHANOTHYHbLIX ONEpauyi, CrpaBeAnHBas CTOMMOCTb
OLEHHBAETCR HCXOAA M3 NporHo30s ['Pynibi B OTHOWEHHM COOTBETCTBYHOWWMX OyAyluX UeH, 34
BLIHETOM pPE3SpBOB Ha OQUCHKY € YUCTOM NHKBHAHOCTH PhIHKA, MOACTHDOBANAL H RPOLNX PHCKOB,
ApHCYUIMX B GBHWULIM OUEHKaM. HMiMencHHs CHpapeuIMBOH CTOMMOCTH (PW3HAIOTCS 110 METOAY,
ONHCAHHOMY HHIKS.

Korga npoM3sopdbiii MHCTPYMEHT KAACCHOULMPYETCS Kak MHCTPYMEHT XeLKUpOBaHHA A
XEIUKHPOBAHKA JEHEXHbIX TOTOKOB, OTHOCALIMXCA K KOHKDETHOMY pHCKY, CBA3adHOMY C
KOHKPETHLIM TPH3HAHHBIM aKTMBOM HIM OOS3aTENbCTROM HIM BbLICOKO BEpOsTHOH OxHAAEMOH
onepaiuei, KoTopble MOFAM Obt oxasaTh eAkaHue HA ApWOBUTL MM yOuITOK, 3¢deKTHBHAL YacThL
V3MEHCHHH B Ccrpasej/IMBoil CTOMMOCTH NPOH3BOAHOLO HHCTPYMEHTA OTPHMKAETCA B OTYETE O
COBOKYMHOM AOXOAE H MPH3HAETC! B PE3SPBE Xe/UKHpOBAHMS B coctaBe Kanurasna. JloGas
peadyperTHEHAS  UACTL M3MEHEHWH CNpaBeifiMBON  CTOUMOCTH MPOM3BOAHBIX  (PMHAHCOBLIX
HHCTPYMEHTOB OTPAKACTCA B OTUETE O NpubbITIX unu yObiTrax.

Korna ofbeKT XeMKMPOBAMHA ABINETCH HE(JMHAHCOBBIM &KTHEOM, CYMMbI, HAKOTUIEHHBIC B
KanuTase, BIUHOUAIOTCA B OanaHCOBYIO CTOMMOCTh aKFHBA B MOMEHT ero npusHanua. B MHpIX
CNYYanX CYMMBbl, HEKOILIEHHBIE B COCTABE KANMTAN, PEKNACCH(PHUMPYIOTCH B OTHETES 0 NpHBLLIAX
unu yOLITKAX B TOM K€ NEPHOAe, KOTAA XSMKUPOBAHME OKA3LIBAST BAMAMHE Ha NPHOBUL AN
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yoprox, FonW  MHCTPYMSHT XEIDIKMPOBAHHA 11ePecTa COOTBETCTBOBATL KPUTEPHAM yHeTa
xemruposatns, bl TpORaH WIM €ro Cpox OEHCTBUS HCTeK, Oull MPEKpalieH, HCTNOAHMEH HJiH
OTMEHEH, TO € 3TOr0 MOMEHTA y4eT XeKMpopaHms npexpawaercs. Ecaw ocyliecTenenwe
fIPOrHO3UpPYeMOLt Offepally HE GIHIASTCS, OCTATOK B COCTABE KAlMTANRA NPHIHAETCA B OTHCTE O
npubbIIAX HitH yObITKAX.

M3MeHeHHMS B CNIPABEAAKBOH CTOMMOCTH BCTPOCHHBEX MPOH3BOAHBIX (MHAHCOBBIX HHCTPYMEHTOB U
NPOK3BOAHBI. (PUHAHCOBLIX HHCTPYMSHTOB, HE MPEAHASHAYEHHBIX Ul XEAMHUPOBAHHKS, (IPHIHAIOTCA
HETIOCPEACTREHHO B cocTRBE NpubbLin wiK yooiTKa.

Pacrpbimus
31 gexalps 2019 T, 31 pexabpa 2018 r.
man gons. CILEA mnu gona, CHIA
MMpowspoausie  [pomssoanste  Hpowssogasie  [fpomasopsbie
BKTHBBI 0DH3ATeALCTBA AKTHBLI ofgzaTeaserea

JloroBopst Ha MOCTABKY HEsHOTO

KOKCA H IPOYETO CHIPLA 39 36 42 31
BOPBAPAHLIE CHIPHEBHIE KOHTPAKTSL

U [POUKHE NPOMIBOIHBIE

HHCTPYMEHTH 21 I8 - .
Baniorusie cBonnl (NpHMeyanHe

19(6)) 48 -

Hroro 108 54 £ 31

(DHHAHCOBLIE MPOU3IBOHEIE HHCTPYMEHTH! OTPAXKAIOTCH TIO CHPABEANMBON CTOMMOCTH Ha KaKAYIO
oTaetHylo Aaty. CrpaBejyiWpat CTOMMOCTL ONPEASNSETCS COPfacHo YpOBHIO 3 Hepapxum
CRIPABEANRHBON CTOMMOCTH Ha OCHOBAHMM OLGHOYHEIX 3HaUSHWH PYKOBOZCTBA M COMMACOBAHHEIX
[POPHO30E 3KOHOMHYECKOTC XApaKTepa B OTHOMICHHH COOTBETCTBYIOWMX OyAymMX ueH, 3a
BLIYETOM PE3EPBOB MO OLEHKAM B OTHOMIGHHH JWKBWIHOCTH, MOJEIHPOBAHHS W IPOUMX PHCKOB,
XAPAKTEPHBIX /1% JAHHBIX OUSHOUHBIX 3HaueHKH. Cornacko nonuthke I'pynnbl, NepeHochi MeNty
YPOBHSAMH MEpapXuy CHPaBEUIMBON CTOMMOCTH NPH3HAIOTCH HA [JATY BOSHUKHOBEHHS HIH
uiMeHeHUs OBCTOATENbCTB, mnoBleKwHx 32 cobolt nepenoc. Jia  OueHKH TPOM3BOZHBIX
HHCTPYMEHTOB GLIsH UCHONL30BAHEI CEAYIOLUINE OCHOBHBIC ROMYILEHNA:

2020 2021 2022 2023 2024 2025

Liena na amomuunit sa FlonpoHexall Oupue

Merasnos, gonn. ClllA/rouna [ 831 1908 1991 2078 2 166 2222
lena Ha Hedrh Mapky Brent Ha YCROBUAX NOCTABKY
FOB no pauums Platts, gonn. CLHA/Gappens 64 59 57 57 57 -

JIsMaKeHye OCTATKOB MO OUSHKAM CIIPaBeAAMBON CTOMMOCTH 3-TC YPOBHS BRITIAZNT CACHYIOUMM
obpasom:

31 pewxabpn
2018 2018
MJIH OSUL MAE ADR,
Cilla CLIA
OctaTox Ha HAYAN0 NepHOAS 11 (50}
HepeanusoparHLie HIMEHEHIA CNpaBeAniBol cTOMMOCTH, NPUIHAHHOMN
# OTYETE 0 NPUGLIILX uAH yOuTRaX (prHacoBble {pacxoLpt Y ROX0AL) 32
NepHOA, 21 171
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HepeanuzopanHble H3MEHCHAN CPABOATXBOI CTOMMOCTH, IIPUIHAHHRIE
B MPOYMX COBOKYHHLIX MOXOMAX H PACROAAX (XeLKHPOBaHHe

NEHEHCHBIX IOTOROR) B TEUEHHEE NCPUOIIA 34 -
PeanuzosanHan UaACTH AOTOBOPOB Ha NOCTABKY JMEKTPOIHEPIHH, KOKCE,

CHPLERBIX JOPBAPAHEIX KORTPAKTOB ¥ BATHTHLIX GBONOR 30 (110)
OcraroK Ha KOHEU NEPHOAE 54 11

B reuenue 2019 roja mMeroOi OLUGHKMH, KOTOpbie NPUMEHMANNCL B XOHE BBLIMOJHEHHS pacyeTa
MPOU3BOAHBIX (DHHAHCOBBIX HHCTPYMEHTOE, B CPABHEHHH C IPOLILIM IOJOM HE HIMEHHIHCE.

PYKOBO,E!CTBO MOnaraeT, JUro 3HA4YCHWA, ONPEACACHHBIE B OTHOLUEHWH OCHOBHBIX HQFI}’LH‘GHMH EE
OUEHOMHBIX 3HAuEHHM, npeactabuy cofoli  HaubOJiee peANMHCTHUHYID OuEHKY OyAymipx
TEHASHUMH. Pe3ydbTaTE 110 NPOUBBOLHEIM (JHHAHCOBBIM MHCTPYMEHTaM HE OTNHYAIOTCA 0CoOeHHOH
UYBCTBHTENLHOCTEIO K KaKMM-THGO (haxTopaM, OTANMHLIM OT YKA3aHKbIX BbILIE.

,QUZOGO[J!J! Hd ROCWAGIY HBQI}H?.SIHOE’O KOKCa U poYez0 Culpoi

B mae u cenra6pe 2011 r. pynna 3amoqna A0NrOCPOUHEIE AOFCBOPEl HA NOCTABKY HE(TIHOMO
KOoKcd, COTJIACHO KOTOPHKM ©r0 ilcHa ORPSAENASTCH HA OCHOBAHHM HeHpl Ha amoMHiuE,
yeTaHoBAeHHOH Ha JlonpoHckod Gupke Metannos, 1 Ha HedTe mapun Brent. Llenul crpaiix Ha
amomunuli Seud yeTaHoBRRens Ha yporHe 2 403,45 gonn. CIHA za tondy u I 735,03 ponn. CHIA
33 TOHHY, COOTBETCTBEHHO, B TO BpeMs Kak LieHbl cTpalik Ha nedrs yoraHoBneHk na yposte 61,10
nonn. CILIA sa Gappens 1 47,7 ponn. CIIA sa Gappesib, COOTBETCTBEHHO.

B mae 2014 r. I'pynna saxmounna MOACOCPOUHBIE AOFOROPSI HA NOCTaBKy RE(TAHOrO Kokca,
COFAACHO KOTOPBIM EM0 HeHa ONpeleNsercsa HCX0 L U3 [eHb! Ha amoMurHi Ha JlonponckoR Gupke
METAILIOB 1 CpefHeMecayHbIX KoTHpoBoK Aluminum MW US Transaction premium, MB
Aluminium Premium Rotterdam Huskuii - Beicokuit n snonckol npemun Aluminum CIF Japan
premium. Llena cTpaitk Ha anloMuHiii ycranasnueaerca Ha ypoene | 809,65 ponn. CLLIA 3a Touny,
B TO BPEMS KAK KOTHPOBKH BbICOKOLO YPOBHS B OTHOLUGHMH UeHEl ¢Tpaik Ha amomuuuii ang CILA,
cTpad Esporst # Slnonun cocragnsaior 403,96 pona. CHIA 3a Tonuy, 313,30 gonn. CIHA 3a Tonuy
366,00 zonn. CLEA ToHHY, COOTBETCTBEHHO.

B uosbpe 2015 r. I'pyana jaxmounsia HONCOCPOUMHLIE AOTOBOPLI HA JIOCTABKY NMEKE, COPHACHO
KOTOPLIM €ro LeHa CONPEenenieTel HCXOAs U3 UeHbl AMOMUHMA HA Jloumouckol GupIKke METaLIOR.
Uena crpaiix Ha alloMuHMH yoradornena Ha ypoene 1 508 gonn. CIHA 3a Touny.

anaﬂ.rlenne (I)HHaHCOBbIMH pHCKaAMH B CNIPABEAJHBAN CTOUMOCTL

Cl‘lpﬂBEﬂ.ﬂll Bas CTOHMOCTD

P)’KOBO}ICTBO nomaraeT, 4ro JCrpaseinisanl CTOMMOCTH 06UPDTHbIX (DFEHHHCOBBIX BKTHBOB H
KpaTKOCPOUYHbIX PUHAHCOBBIX 06A3ATENLCTE COOTRETCTRYST HX DanaHCOBOR CTORMOCTH.

TIpu pacdere cnpaBeIrBodl CTOMMOCTH (PUHAHCOBLIX WHCTPYMEHTOB MCHOMLIOBARHCH CIENYIOUIHE
METONBI:

Toprosag w npouas AeGUTOPCKAN 3870JUKEHHOCTh, JEHEKILIE CPEACTBA B HX IKBHBAJICHTLL,
KpATKOCPOUNbIE RPEMMTLE H 3afiMbl, TOProBas M NPoYAl KPEMHNTOPCKAS 3810KEHHOCTE!
fanaHcoBag  CTOMMOCTL O8HHBIX MHCTPYMEHTOR [pHOAMBHTEALHO pAaBHA UX CHIPABEIAHRON
CTOMMDCTH, B CHITY KPETKOCPOHMHOFO X&paKTepa TAKHX HHGTPYMEHTOB.

,Z[onrocpouuue 3aiMbBI H KpeanThI, HNpOUWie ROATOCpoOYHLIe 00sE3aTeNLCTEA! ClipaBeinupas
CTOMMOCTE TIPOUYHX HONTOCPOYHLIX 0B3aTENLCTS onpengahach uexoin Hi HPHBEHGHHQﬁ CTOHMOCTH

93

307



IOnaimed Konnann Pycan fne
Hoacuenun k konconuduposannotl giunanconol omuemiocnu 3a 200, saxowwusutition 31 dexabpr 2012 z0da

OMUAABMBIX [IOTOKOB AGHEMHBIX CPSACTE M NPHOTHIKMTENLHO COOTBETCTEYET 6aNaHEOBOR CTOMMOCTH,
Kkpome espooGauraunit u ofnxraunit komnanuy Pycan Bparck s oSpauesnn.

Hponsseansie GuuaHCOBRIC HHCTPYMENTHI! CIPABSANKBASL CTOMMOCTD MPOHIBOAHBIX (hHHAHCOBBIX
HHCTPYMEHTOB, BIUNO4As BCTPOSHHBIS MPOU3BOAHBIE HHCTPYMEHTL], OCHOBAHA HA LeHAX, KOTHPYEMBIX
Ha Ouparax. B ofyyae 0TCYTCTBHA WHGOPMALMY O HEHE HA NPOMIBOAHLIC (PHHAHCOBBIE HHOTPYMEHTRI
Ha BupaKax, ripu HEBO3MOIKHOCTH NONYHHTE HHPOPMALILO O LIEHAX Yepes abTepHATHBHLIE PLIHOMHLIE
MEXAHH3MbI KA NPU OTCYTCTBHE HHPOPMALIMH O HENABHO OCYHISCTBACHHBIX CABKAX, CHPABEATHBAR
CTOMMOCTL DACCHWTHIBACTCA HA OCHOBE OLEHOK ['PYNNbI O COROCTABHMBIX OYIYIMX UEHax,
KOPPEKTHPOBKOH HA REJHMUHHY DHCKA JHKBUAHOCTH, PHCKA MONENMPOBAHHA H [PYruX DHCKOB,
HEOTAENMMbIX OT AAHHOH OUEHKH. TIpOM3ROAHBIE (HHAHCOBLIE HHCTPYMEHTH! Ha $a3€ OMIHOHOB
OUEHMBAIOTCA Ha ocHoBe wmomenW bmsxa-llloynsa u no merony Monre-Kapno, Ilpoussoansie
(UHAHCOBEIC MHCTPYMEHTEI OTPRKANTCS MO CIPABEITHBOH CTOMMOCTH Ha OTHETHYIO AATY.

Hpunepennan wisxe tabnnua packpsiaet MHQOPMALHIO O CIIPABEANMBOH CTOUMOCTH (PHHAHCOBDIX
HHCTpYMeHTOB ['pyninsl, OLEHMBaEMBIX Ha KOHEl| OTHETHOro NepHONA Ha perysspHoil ocHoBe M
PACHPENCNACMEIX 110 TPEM YPOBHAM HEPAPXWMM CIPABEANIMBOH CTOMMOGCTH, onpepessemoii MCPO
(IFRS) 13 «Ouenxa cripaBeATHBON CTOMMOCTHY. YpoBeHs crpaBesiuBONi CTOMMOCTH, 10 KOTOPOMY
OHA {JIACCH(DHLHPYSTCS, ONPENEIseTe] HCXONS M3 HaGIIofacMOCTH M 3HAYHMOCTH HCXOHHBIX
HAaHHBIX, HCIIOMLIYEMBIX B OLGHOYHO TexHuKe:

*  OueHia yposHf l: cnpaBeanisas CTOMMOCT: OMPEAENSETCH HUCKIIOMHTENBHO HOXOIHBIMY
HauHeiMy Yposus 1, TO ecTh 6€3 NONPABOK, MCXOAA M3 PHIHOYHEIX KOTHPOBOK, A/
AHATOIHMHBIX AKTHBOB Wik 06A39TENBCTR HA ATY OLEHKH,

*  OueHKa ypoBua 2: CIpaBennMpas CTOMMOCTh ONPERAEISETCS MCXOTHBIMYU JAHHLIMH YposHs
2, TO ecTh HabniofaemMbIMK JAHHBIMH, KOTOPHIE He COOTBETCTBYIOT KPHTEPHAM Ypoeus 1 u
HE HCMONLIYIOT 3HAUMTERBHEIE OOLEMbI MCXOAHON WHQOPMALIMM, HE OCHOBAHHBIE Ha
Habmoaaembix naxHsiX. Hexoanar nudopMauus, He 0cHOBAHHAN Ha HAGHIONACMBIX HAHHBIX,
~ 3TO AaHHbIe, AN KOTOPLIX PHIHOUHAS HH(QOPMALIMA HEAOCTYNHA.

* QOueuxa yposwa 3: COpaBeAnBAA CTOMMOCTh ONDSHENAETCH ¢  HCMONBIOBALMEM
SHAMUTENLHOTO O0beMa HEXOMHOM HHOOPMALIMH, e CCHOBAHNOI HA HaB/I0AREMBIX NEHHLIX.
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Hu 31 deradpa 2019 200a

BANANCONAN CTONMOLTE CanaBeainans croumoeTh
Npoia- fpoaue
BOAHBIC PHHAH-
HRCTDY- 3alisot i coBue
MEHTEI ncbuTopekan ofinza-
3BA0AKEH- TCBCTS
Mpunt. HOCTR a Hrora Yposcus | ¥Ypogehs 2 Yposeus 3 Hroro
M M MIH
xos. MAai aonn. o amén ROJN, MU pan, S EGAA. nm(t:l pan.
CIIA posen. CUlA CIIA CiliA LA Cilla Cllia HEA
DHuaKCOBLIE AKTHBL], OMCHHBACMEBIE N0
CHpaBeIBBOE CTOMMOCTH
Joroseps! Ha NOCTABKY HEdTAHOTO KOKEA B TIPOYETD
CHEPBA 21 39 - - 39 - - g 39
@OPBAPIHEIE KOHTPAKTL! Hd ATIOMHHHE 3 APYTHE
HHCTRYMEHTE 21 21 - - 21 - - 2 A
BamKyTHRIE CROMLL 2] 48 - - 48 - - 48 48
108 - - 103 - - 108 108
Punaucassle AKTHELL, HE QUZBUBIAEMEIE O
CHPABEIRBOI CTOHMOCTHY
Toprosad 1 apoan AeGHTOpCKAT JAR0MKEHROCTE 17 - 1133 - 1133 - 1133 - 1133
JHBHEEHAR K TIOTY4EHHIO - 430 - 430 - 430 - 430
KpATHOCPOUHEIE PHHAHCOBLIE BAOWERTHS - 17 - 171 - | ¥ - 171
JleHenmple CpesicTEa H HX IHBHBANENTEL 17 - 1781 - 1781 - 1781 : 1781
- 3 515 - 3515 - 3518 - 3 5815
Qunancosbe o0AIATENLCTE], OLEHHBASMEIS (10
Cﬂpﬂ BeAIHBA CTOUMOCTIE
Jorosopel Ha MOCTABKY HEfITRHGTO KOKCA M TIPOMErD
SHIPLA 21 (36) - - 36) - - €36) (36)
DoppapAtble KOHTPAKTH HA WIOMUHER 1 ApYTHE
WHCTPYMEHTE 21 (18) - - (18) - - (18) (18)
(54) - - (54) - - (54) (34)
Quiaicosble OﬁﬂlaTﬂlbﬂBQ, e gueHiigaeMbit 110
cApaneaNEil CroNMocTy *
OBecreuenHbIE KPEAHTH Tankos # TaMMLl KOMAZHHIA 19 - - (5 242} (5242} - (5396) - {3 356}
Heofecnieqennbie KpemiTs! SaNKkoB 19 - - (404) {404} - (407 - (407}
HeofecnieuenHele BRIt 19 - - (2 601} (2 601) {1002} (1 700) - (2 702}
Tapronan i NPeYAR KPEAHTOPCKAR JANOIIKEHHACTS 17 - - (860} (860) - {860) - (860}
- - @107 (8 107) (1 002) (8 363) - (9 365)

* Tpynna cuirraeT, (g Gansrcouad CTOMMDETh KPATROGPCHHOR TOProBoii AeSHIOPCKON H KPERIFTOPCKAH JANOMKEHHOCTH ABARETER A3y HEI NPHENAKREHHEM 11X CNPRBELANBONT CTOHMOCTH,
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floncienus x xonconuduposanoli grunancosoit omyemnocny 3a 260, saxonxewaicn 3] Oexabpn 2019 z00a

Ha 31 derabpa 2018 200a

EHHHHCDBESI CTOIMOCTE Cn paBeLAHBANR CTORMOCTSE
Apoms- Zadinnr i IMpoetuee
BOJHBIC aelnrop- Dunadeco-
BHCTDY- cKag BhiC
MEHTBI 3AA0KeH- ofn3aTe -
M, HOCTL €THa Hrorp ¥pasens 1 Ypopensn 2 ¥posens 3 Iiroro
MAH
RORI. KUIH AGAT, BLUTH BOII. MR 2ORL. MAN A0S, MITH JIOJLT, MIAH A0 MAH KoL,
ClHA CIHA CHTA [BTLEY CHia CIOA CIHA CHIA
DUHLHCOBLIE ARTUBLT OULHHBAEMLLC 10
eNPasenansoll cToUMOCTY
Horosops: Ha nocTasicy HedyTAMOro Kaxca ¥
NPORETO CLipha 21 42 - - 42 - - 42 42
DopuapaHele KOHTPAKTE Ha ANOMURKA 1 fpyrue
MHCTPYMEHTRET 21 - - - - - - - -
42 - - 42 - - 42 42
DunancopouIe AKTHELI, HC OUCHHBACMLIC D
cApaserBoil CTOBMOCTH *
Topraras 1 npewan IeGHTOPCHAT JAN0MKERHOGTL 17 - 819 - 819 - 819 - 819
Kpatxocpoutisie dhuuancosse piomenns 105 - 105 - 105 - 105
Hesenubie cpecTsa H HX SKBHBARCHTL! 17 - 844 - 844 - 844 - 844
- 1768 - 1768 - 1768 - 1768
Dunaicostic 06AIATEALCTES OUEHINAAEMbIE 110
CIpaseinBoll cToHMocTy
JlororopL! Ha NOCTABKY HEAHOIG KOXCa i
TIDOYEFD CEIPHA at 31) - - {31} - - @3 (31}
DopBApAHLIE RONTPEKTEL H2 RAIOMHHUE H ADYIHC
HHCTPYMEHTSI 21 - - - - - - - -
@D - - &) - - (31) 31
Dupancossic 0693aTCILCTES, He QHEHHBACMBIC
no enpascgiuisell oronvocT*
OfecneseHubIe KPeATH BaHkon H aiiMLl
KOMDAHHE 19 - - {6091} (6 091) - (6 164) - (6 164}
HeoGecnedenHsie kpennts: Oankos 19 - - (238) {238) - (236) - (236)
Heobecneuennste oGnurauns 19 - - (1957) {1957) (161) {1813) - {1 974)
Toproran # NPOYad KPERUTOPCKAA JANOMKSHHOCTE 17 - - (983) {383) - (9831} - {983)
- - {9 26%) {2 269) (161} (9 196) - (8 357)

* Dpynna cunraer, w0 Ganaucopad CTOMMOCTL KDATKOCPOHAOH TOPTOSGH REGUTOPCKOR W N¥DOANTOPCKON 3ANONKEHHOCTH HBNETCR DATYMHLIN NpIONHNEHHEM HX CTIPABCATIMBON  CTOHMOCTH,
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floAcnenus k KoRCoOMOUPOBANKOI HURANCORON OMYIeHHOENTI 30 200, Saromutcwmiicn 3] dexafpa 2019 ze0a

HEJH‘] N NGANTAKH YOPpaBJeHHN l;)llﬂa!{CGBblMl[ PRCKAMH

K ocrostbtv  QuuancoBbiM  uHCTpymenTaM I'DYMiibl OTHOCHTCH GaHKOBCKHE KPEAHTH M
KpENATOpCKas  3aROIDKEHIOCTL  Aepej  NOCTABUIMKAMH M noApadudkamu.  OcHOBHOE
MPCAHASHAMCHHE  NaHRBIX  (PUHAHCOBLIX  MHCTPYMEHTOB  32IUUOMAETCS B HpHAMNEHEHHY
(PMHAHCHPOBAHHMA [N XO3AHCTBEHHBIX Onepalyi pymmel. ¥V Ipynnei wmeiotes pasimuunsie
thaHAHCOBRIE AKTHBBL, TakHWe Kak ASOMTOPCKAN 33R0IUKEHHOCTD NOKynarenell M 3aKa3uHKOB,
ACHONHEIE CPOACTBA W KPaTKOCPOYHEIE AEMO3MTHI, KOTOPhle OGPasyioTCs HEMOCPENCTREHHO B
npougcee feaTenbrocTy Mpynnsl.

OcHOBHBIMM pHCKaMB, CBAZAHHBIMU C QuHAHCOBBIMU MHCTPYMeHTaMK [ PynOsl, SRAAIOTCS pHOK
HSMCHEHHA fIDOUSHTHBIX CTABOK NO fI0TOKaM JEHENHBIX CPENCTB, PHCK JTHKBHAHOCTH, 4 TAKiKe
BaTOTHBIA ¥ KPELHTHBI puckn. PykosogeTso AHAAWSHPYST KL M3 YKA3aHHBIX PHCKOB H
BbIpaBaTuLIBAET COrNAcOBAHHLIE OMHTHKH YIPaBAEHHs UMK (CM. HIDKE).

OTBeTCTBEHHOCTL 33 CO3NAHME CHCTEMbl YIPABACHUHS pHckamu [pynnel ¥ xkouTponb 3a ee
abdexrrBrocTHI0  Hecer Coser Jlupexropos. Coser HAupexropos  copmuposan rpynmy
YRPARNICHHA pHCKaMU B cOCTase [lenapramMenTa BHYTPEHHEIO KOHTPOMS, KOTopas OTBeuaeT 3a
pa3paboTky noNMTHKH ynpabnesus puckamy [pynms! U KOHTPORbL 32 ee cobarogeHHeN.
Henapramenr peryaspuo npeacrasier CoBety AMpeKkTOpoB oTHETH O pesynsTatax csoeit
[eATENLHOCTH,

fonurika ynpaenenus puckamu paspabaThlRagrci B LENsX BLISBICHAA U AHATHIA PHCKOB,
CBASAHHBIX ¢ ASATENLHOCTEIO ['PYNIibI, ONPEACNeHNs COOTEETCTBYIOMIMX JIHMHTOR PHCKa ¥ CpefcTs
KOHTPOIIA, & Taloke OCYLIECTBCHHA ONEPATHBHOTO KOHTPOJIN 33 YPOBHEM PHCKa K COBMIONEHAEM
YCTAHOBIEHHBIX JiumMuTOB. IlonuTika ¥ cncTeMa ynpasnesus pucKamu PETYMADPHO BHAIMZNDYIOTCH
© YHETOM M3MCHEHMS DLIHOUHLIX YCNOBHH M cogepxanus JestenbHoctd [pynnit. C nomowsio
YCTAHOBNIGHHBIX CTAHRAPTOB W NpoLEAyp 06yueHus HepcoHana W opramusaiuy paGoTst, I'pynna
cTpemuTes  copMuponats SOGEKTHBHYIO KOHTPONLHYIO cpeny, NPeRnanaraloulyio BbICOKMI
YPOBEHR AHCLHIIIHHLL BCEX COTPYAHKKOB H NOHHMAHUE UMM CBOMX (ByHKUMH 1 0Bs3anHoCTeil.

Aynuropeinit Komurer Tpynnet ocylectaaser Hap3op 3a TeM, KAk pykoeonctso ofecnesmsaer
ONEPATHBHEIH KOHTPONE 33 COBMIOASHHEM NONNTHKY 1 NPOLERYP YNpasIeHun puckamu Ipynrisr, a
TAKKE OUCHHBAET 2()(PEKTHBHOCTL CYLIECTBYIOUEH CHOTeMb! yopashenns puckamu. Copeiictoue
Ayanropexomy KomureTy npw OCYHIECTRICHHE HAN3ODHBIX (yHKUMH okaspisaet CrnyxGa
BHYTpeHHero ayaura Ipynnsr. CnymGa BHyTpenuero ayauta OPOBOAUT peryiapHbie M
BHeNAHOERIG NPOBEPKH SPHEKTHBHOCTH CPERCTE KOHTPOMS K NPOLEAYD YNPABAEHUS PHCKAMH, O
PE3YALTATAX KOTOPLIX AoKnafbiBacT Komutety 1o aynuty.

Princunsiii puck

Prisounslil prcic sakmouaetea 8 tom, yto koneBauus PBIHOUNOH KOHBLIOHKTYPB, B HACTHOCTH
WIMCHEHHME BAIOTHBIX KYPCOB, NPOLUSHTHLIX CTABOK WM LEH HA AKLH, MOTYT MNOBIHATL Ha
npubsiy TPy HiK cTOMMOCTS UMEIOWHXCS Y Hee (QUHAHCOBLIX MHCTPyMeHTOB, Ypasieiue
PHIHOUYHBIM DHCKOM OCYLUECTBIINETCA C LE/Tbio KOHTPONIMPOBATS H YASPKATL ero Ha npHeMIeMon
YPOBHE, OAHOBPEMEHHO ONTHMM3UPYS NOMYYAEMYIO BEIFOLY.

Puck navenerns HEH HA CBIpLE

B Teuewwe ropos, saxoHuMBLIHxCa 3] hexabps 2019 u 2018 rr, Ipynna saxniouuna pap
AONPOCPOYHBIX NOTOBOPOB HA NOCTABKY ZACKTPOIHCDIUM U MPOUHX JAOTOBOPOB Ha TNOCTABKY
Chipbi, ABIAIOIMXCA NPOHIBOAHBIMY HHCTPYMEHTAMY, C LEALIO YOPaBNeHHs pUCKOM HIMEHEHUS

I e ’—7 |
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1Onaiimed Komnanu Pycan Mac
flegcngnun x xoncondupoeanno unancoooi ommemnoemy 3a 2ad, saiconungumiion 31 dexabps 2019 2000

HEH Ha chipbe. Honosmutensuag HugiopMauun no AOroBOpaM DAcKphiTa B OPHMEUAHHH 21 M ©
nprMeManun 25 (B),

Puck wMenentsn HPOHERMHLIX CHUIGOK

Prick wamenenns prinouHmix NPOUSHTHEIX CTABOK B OCHOBHOM CBH3aH C HONTOCHOYHRIM [
AonrosbiMy obs3atenseTramu Ipynmst ¢ nnaparomeit NPOUEHTHOH cTagkoH (oM. mpumevanue 19),
Ppynna wowTponupyer pacxonm no YIUIATe NPOLUEHTOR HYTeM OTCASHUBAHMA HIMCHEHMH B
TIPOLISHTHBIX CTABKAX M0 PHBACUSHHBIM KPEANTAM X 3aliMan,

B rabnuue wame npencrasnena HH(OPMALUA O NPOLUEHTHMX CTABKAX 1O Kpeauram W 3afimam
Tpynnet na oryernyio pary:

31 aexabpsg 2019 r. 31 mexcabps 2018 r,
MR MJUTH
DdpercTisnan aosn. SddextiBuan A0,
eraska % CLUA crasrn % CHIA
Kpeantu: u 3aiimz ¢ nocTominoi
CTaBKOIT
KpeaHTo M 2aHMb1 0,01%-9,15% 4610 4,85%-12,85% 3026
4610 3026
Kpeanrw n 3aitmu ¢ nepemennoti
CTaBKoi
Kpeaut u 3alivul 3,58%-5,86% 3 569 4,91%-6,72% 5211
3 569 5211
8179 8237
P rea———;
Ddpexcr na
Yseanuenne/ KANHTAN 34 TOj, 32
YMeHLiltenue Bausinue a npubsur HEKTIOHeH e/
(xosrnyecTno Gasncnnix A0 HAFOr00I0KEHHA HANOFOBOTo
AYHKTOR) 38 TOA rpercra
man poan. CiHA vy gosn. CLIA
Ha 31 pexatips 2019 ropa
Basucusie npoueHTHIE HYHITLI +100 (36} (35}
Bashciibie npouesTHbIe myHikTs! -100 36 33
Ha 31 nexa6ps 2018 ropa *
BasucHsie npouenTHEIE NYHKTSI +100 32 (52}
Basnensie npousHTHEIE MyHKITH -100 52 52
ﬂ
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10natimed Koanasen Pyean e
Hoscnenun it roncoruduposannoi unancososi omsemnacy 7a 200, 3aKonvuguaiicn 31 dexafips 2019 zo0a

B rtabnvue mnke nokasama MYBCTDHTGNBHOCTD REHEKHBIX NOTOKOR K PUCKY H3MEHeHHSA
MIPCUCHTHAIX  CTaBOK (#3-32 BIMAHHSA, OKASBIBAEMOIC HENPOM3BOIHBIMY HHCTPYMEHTaMH ¢
MEPEMEHHOMN CTABKOH, MMelomuMucs y pynmsl Ha oTYeTHYIO JaTy) B OTHOIWEHHH 06OCHOBAHHO
BOSMONHEIX M3MEHEHWI! OPOLEHTHLIX CT4BOK, NPH YCHOBHH HEH3IMEHHOCTM BCEX OCTANBHLIX
nepemennblx.  Brusnne wa  npuGun  Ipynner  go HANOTOOONOIKEHHS,  KAMTan M
HEPACHPCHSNOHHYIO  MPUOBLIL/HAKONNEHHBIH  YOLITOK OMPENENAETon KAk TrOROBAY  BETHUMNA
PACXQROE MO MPOUSHTAM K YIUIATE WIH AOXOAOB 10 NPOUEHTaM K IONYYSHHIO B pesyneraTe
MIMEHeHHIT B NMPOLCHTHEIX CTABKAX. AHanu3 Gbul NPOBEEH HA OMHAKOBOM OCHOBAHKHA Ans Boex
SIPENCTABNEHHLIX [IEPHONOR.

Banonuenii puck

I"pynna nonasepraercs BEUHOTHDM}’ PHCOKY, OCYLIeCcTBNAN onacpauyy no ponam, 3AKYNIKAM H
TIPUBICHCHUIO 3CMHBIX CDELCTB, KOTOPHIC BLIPAMKEHB! B BANOTE, OTAUMHON OT dyHKUMOHAN MO
BAMOTEl  COOTBETCTBYIOWIMX  rpeanpustail  I'pynnsi, OCYIISCTRBIMIOIMK  Onepayyu
fpenMywiecTacHio B ponnapax ClIA, a raoke 8 pybasx, YKPAWHCKHX rpUBHax ¥ espo. B
OCHOBHOM BAMOTHBIH PHCK BOSHHKAST 10 ONEPALHMAM, COBEPILIAEMBIM B pybnax, noanapax CLUA u
espo.

I{penuTnl 1 3akiMbl B OCHOBHOM BEIDKEHB B TOH JKE BAIIOTE, UTO H NOTOKH HEHENCHBIX CpeacTs,
NOCTYNAIOLHE OT COOTBETCTBYIOMWHX Onepaumii [pymnst, T.e, B Aonnapax ClIA, a take B py6nax
v espo. Takum o0Bpasom, ROCTHrAETCH BKOHOMMUECKOE XeKHpoBarye Oe3 Henonklopanus
NPOHIBOZHBIX HHCTPYMEHTOB.

B oTnowenun npownx MOHETAPHBIX AKTHBOB M 00A33TENbCTB, BEIPAKCHHLIX B BHOCTPAHHbEX
paniotax, I'pynna npumuMaer sce mepsl s TOro, uTOOLI COOTBETCTBYIOWA® MO3KLS,
TIONBEMKEHHAN PHCKY, HE NPeBblland JONYCTHMOFG YPOBHN, Ams Mero, npu meoGxoaumocTy,
OCYLWECTBIACT CHE/IKH KYMIH-NPOAMKA HHOCTPAHHOM BaMIOTHI 1O CHOT-KYpCY, © MLEsbiy
YCTPAHEHUA KPATKOCPOYHOTO AHCBaNaHCa, HIH 3AKTIOHACT COMIALIEHHT O BAMTIOTHLIX CBOTIAX,

B rabnuue mioe roxasana noasepietinocTs T'pynnel BaniOTHOMY PHCKY MO NIPHIHAHHBIM AKTHBAM
R O0S3aTENbCTBAM, BHIPAKEHHLIM B BAAIOTE, OTHHUHON OT (yHKUMOHANLHOB  BaiOTL!
NpeanpuATHH, K KOTOPHIM OHH OTHOcATCH. Kypcosbie PAsHHLGI, BOSHHKAIOUME NpH nepecuere
(iHancoBoll oTuernoCTH 3apyGexHbIX npeAnpHsTHE B BANIOTY RpeACTaBAsHUst (HHAHCOBON
OTUYETHOCTH I pPynmel, HPHOpHpYOTCA.

o
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{Toscuenun x xoncoruduposannoi unancosaii onuemitoen 3q 200, 3

Ha 31 pexabpa

BreoBopoTHbie
AXTHRH]
Toprosas n
npouas
JAebuTopcKan
IIONKEHHOCTL
Henennnie
CPEICTRa M MX
IKBHBACHTE
[Tponzsomunie
(punancone
AKFHBLI

Kpeawts! u zaitmet

Pesepers
ITpou3ponsLte
thunauconele
obszarenserea
Kparkocpouupie
obs3arenncTna
Kpeawrepeicas
SAXOIKEHHOCTD 1To
HAIOTY A
NpHOLLIL
Kpacrrocpoyssie
obauranmu
Toprosas u
poyan
KPeAHTOPCKAR
RAONAMENHOCTS
Herro-senmymna
pHCKa By
OCHOBANKY
NRHANAHEBR
AKTHBOB H
O0H3NTENLCTD

Burpawens: &

Bripanteuts n

Odveduncenitan Koasnonun Pyean

BripameHnt B espo

akousuaticn 31 dexabpa 2019 200q

BrIpamensr g

A0aa. CHIA pyfasx (fyurnuouanLHan Apyrofl Bamore
(bysryusonany- {bynrcuuoname- BAMOTS ~ BOJLL (thyruyuonansias
HAY BaAI0TA — HAA BAAIOTS — CIIA) BRTIOTA — FOJ.
pyban) aona. CHIA)Y CIHA)

2019 2018 2619 2018 2019 2018 2019 2018
M MJAH MM M M ALITSE MIH ML

aong.  goad. RO, A, Aona. aen. nean Ao
CulA  Cllia CUIA Clla CliA CHIA CHIA CliA

- - 3 3 - ! 8 -

1 t 662 640 33 91 43 28

26 - 84 415 124 305 35 42

- - 40 42 - - - “

- - (1 980} {1030) - - - -

- - (64) {102) (26) (26} (14) (1)

- - (1 an - - - -

. - () - {6) 6) - -

- - ) {35 - - (8) (n

- - {7 (le1) - . (49) {216)

- - {351y (393} 42 {61} (74) (54}

27 { (1 629) (612) 10% 304 (59) 221)

Ananiz YYGCIHGUINERLIOCINH UIMEHEHU KYpeos eanrom

B Taﬁnnuax HIZRE HDKEe [OKasaHb! Herloc

POACTBEHHBIC maMeHenus npubeitn [pynnmt ao

HANOroobnmKeHNa (M HAKOMTEHHELX ¥6eITiOR), 0 Tawke TIPOUErO COBOKYNHOTO AOXOAA, KOTOpLIE

MOTIH BOSHMKHYTh B Clydae HM3MEHeHHE o6
HOTyEHHT O TOM, 4TO Bee npoMHe

3HAYHTEIILHO NOATBEPIKEHA HaHHOMY PHCKY.

MEHHOro Kypca Ha OTHETHYIQ NaTy, HCXOAA u3
nepeMenHele OCTaryTes

HBH3MEHELIMY, Tak xak [pymna
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Obvedunennan Komnanusy Pycan
Toncuemin k konconuduposannon dnancocoli onvemuocnn 2a 200, saronvuenauticn 3/ dexabpa 2019 coda

Foa, savouunsoniics 31 Aeweabpn 2019

Hamenenne Bausnne na Dpdrercr n1n
KYpea BAAITE NPHGLLTE Ho KRHENN 38 rog
HAROToORN0KEnHR
33 1OA
MUTH XOJIA, MIIH Boas,
CIA CIuA
MNanenye zosn. CLUA no orvowenio pyo. 15% (248) (248)
TManenne ponn. CHIA no oTromento x enpo 10% 11 11
Hanenne nonn. CLIA no oteomeHmo «
ARYTHM BAmOTAM 5% (3) 3)

T'on, saxonvwnsuniies 31 Aekabpn 2018

Hamenenne BansHue na Ipdexr na
K¥[CA BAMIOTEY tpafuie Ko KRITHTAR 39 rog
namorooGaoxetin
32 TOR
MR T000. MIH A0S,
CillA CLKA
Manenwe xonn, CLIHA no ornomenmo x pyo. 5% (92) {92)
Nagenne noan. CLUA mo otuowenumo K eBpo 109%, 30 30
Nazenue nonr, CULA no otnourenino
APYTHM BROTAM 3% 1y (11)

Pesyaerarst npuBenenHoro Beime aHanaa npencrasnaoT coboit ArperupoBsHHbIl MIHOBEHHEIH
3dibext Ha npubsins K0 nanorooGnomeny Tpynnet 1 npouni COBOKYITHLIH HOXOM, paCCHHTaHHbIR
B COOTBETCTRYIOLIEH (YHKLHORATLHON BamoTe u nepecynrTanHple B Jona, CHJA no Kypey Ma
OTHETHYIO BATY B LENAX NpeACcTaBleHs.

AHanu3 uyseTBuTeNLHOCTH AIPGAIIONATACT, YTO HIMEHEHHMS BANIOTHLIX KypcoB NPUMEHAMHCE N3
MEPEOLICHKI TEX (DUBAHCOBLIX HCTPYMEHTOB, KOTOpble nonsepraloT ['pynmy samotHomy PHCKY [0
COCTORHMI0 HA OTHETHYIO HATY. AHANHI HE yuuTbiBaeT KYpeoBble DAsHHMUE, BO3HHKAIOILHE B
PesynbTaTe  nepecueta ¢HHAHCOBOH  oTyeTHOCTH 3apyGexHelX npemnpusTEi B BanOTY
fpencTasneHus ¢HHaHCOBOH OTYeTHOCTH I Pynnbl. IlokasaTens xmKAOro npencraBreHHoro
TEPHONA AHANHINPOBANNCE HA OCHOBE OIHHX H 16X e HPHHLHHOR,

Pucx anxpnanoers

AOCTATOHHOrG YPOBHA JeHEeNHbLIX cpencte axGo B abecneueHnn HANHYMA ZOCTYNHLIX HCTOSHHKOR
@HHQHCHPOB&HHE AN# BRITIONTHEHUA CBOHX ONEePANOHHEIX M (IJHH&HCOBB!X. OGRB&T&H!:GTB.

B rabnuue mune npencrasnesiss OCTABINKECH CPOKY noTauleHys obasaTenvers I PyIHILI RO
HENPOM3BOAHLIM HHAHCOBRIM 00A3ATeNILCTBAM, CYLUECTROBARIUME Ha OTYETHYIO AaTy, KOTopbie
OCHOBAHLL HA  KOHTPAKTHBIX HEAHCKOHTHPOBAHHMIX [OTOKAX ACHEXHBIX Ccpencts (Bkaouas
TIPOLIGHTHBIE FTATEIKH, PACCUHTAHHLIE HA OCHOBE KOHTPaKTHLIX CTABOK, & B Ciyuae miasarouseit
CTABKH ~— HA OCHOBE CTABOK, ACHCTBORABINMX HA OTHETHYIO IaTy) M nambosee paHuedf naThi
HacTynnenus 00R3aTENRbCTRA MO HX BoINHaTe,
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OBvedunennon Komnauys Pyey
floacuenun i HONCOAROUPOSanNOT dhunancosor Gindemnacmu 3a 200, sokonyuswyiicn 3/ deicabpa 2019 zooa

31 nexabpa 2019 roaa
Benac:coumponaImme ROTOKH REHeWMEIX CPRACTE o

Aoronopy
B TeyenHe |
rofa naving orlromasoor2405 Gonee 5 Bannucosan
__TpeGoBanmo 2 ner Jer Jrer Hroro CTOHMOCTE
MAH MAB MJTH MLITH
MAaH Aona. aona, RO, AQJLA. Hoan, MJTH ZOJUT.
CIIA CHIA CHIA CLIA CIHIA CHia

Toprosas u npouas
Kpeanroperan
JANOMKERHOCT fepes
TPETLUMHU CTOPOHAMY 764 - - - 764 764
‘Foprosas u npovag
KpeAMiopeKas
38AOMKEHHOCT, Tepey,
CBAIAHHBIMA CTOPOHZMM 96 - - - 96 96
Obmuraumy, sxmouan
npoUelTS! K yinate 219 161 2720 - 3100 2 601
Kpepurel » 3aitMel, BiICHOYas
RPOUCHTBI K YITATE 715 878 52158 - 6 868 5646
Capaurnn &9 67 - - 136 -

1923 1109 7 935 - 10 964 9107

31 sexabpn 2018 roga
Hepmexournposanuuie norown ACHEHHLIX CPENCTR 1o

ADroBopy

B TeHeHHE |

roa  MAMEG  oTIrosa or2aoS  Gojee s Banauconan

TpeBonannw 10 2 sier JIeT JeT Hrorp CTOHMOCTE

MIH MAaH NETEH MH
NI LR, Ao, O, oan. Fi N MJIH a0,
CHIA CHIA Clua CHIA CHIA CIHA
Toprorag 1 npoyas
Kpendropckas
3AOMKCHHOCT, TIepen
TPETLHMH CTOPOHAMH 919 - - - 919 919
Teprosas u npouag
RpefKTopcKan
JBJOMNEHROCTL nepes
CBA3AHHEIMH CTOPOHAM3 64 - - - 64 64
Obnuraumn exmowan
APOUEHTS! K yNaTe 480 82 1773 - 2335 1957
Kpeante # 3aifvnl srmiovyas
ITPOLEHTH! & yriAaTe 807 948 4 364 [ 681 7 890 6 329
rﬂpﬂﬂTHH 62 59 - - 121 -
2422 1089 6137 1681 11 329 9269

lfo cocrosnuio ua 31 Aexabps 2019 ropa u 31 Aexabps 2018 roga rapaHTuitssle obsuzarenboTaa
[pynnur 3 oTHoweHuu KPEAWTHOrO Cormaienus mexay BoA3 n B3B (cm. npumeuanne 24(m))
Gbiny MpHsHanL YenoBHLIVY oBasarenccryramu p OTPAKEHBL B DACKPBITHM PHCKA JHKBHIHOCTH
HCXOLR M3 OLICHKH X MAKCHMANIBHOTO BAMSHUS Ha Fpynny,
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Otvedunennan Konnanur Pyean
foacrenus ke xoncoRuduposarnoil grnancosoii onmemnochiy o 200, 3axonvucwuica 31 dexabpa 2019 20da

IKpeanrinii pucsk

Ppynna ocyiecranser toprosuie onepaLyu Tombko ¢ XOPOHIO KIBECTHBIMY KDEAHTOCHOCOGHLIMY
CTOpoHHuMY oprainsaunamn. Cornacko nmomutike I'pynmbl, Bce mokymarenu 3AKAZUHKHA,
MHENAIOHE BECTH TOPrOBEIE ONEPAUME HA YCNOBMAX KPEAHTORAHHA, B OOA3ATENLHOM NOPH/KE
FAIPOXOUAT KPEAHTHYIO OLEHKY. BO/bLIal HacTh TOProBol AeGHTOPCKON 3a[0IBKEHHOCTH TPeTLHX
fuy npefctaBiser cobOH OCTATKH MO pacdeTaM ¢ BEAYINMMM MHPOBBIME  KOPHOPALUAMH
MeTaLypruyeckoi orpacan. [lomumo sroro, s I'pynne ocyliecTanaercs noCTOAHELI KOHTPONb 32
OCTaTKaMi 0 CHeTam AEOMTOPCKOH 3[0MKGHHOCTH, B PEIYALTATE YEro PUCK BOIHUKHOBEHUS
Ge3HAREIKHBIX [ONTOB SIBASETCA HECYLLECTBEHHBIM. Hponyxipia peanusyercs ua yenosusx
BPEMEHHOTC COXPAHEHHS NpaBa COGCTBEHHOCIM Ha IIPOJAHMHEIE TOBapLI, [I03TOMY, B Cltyuae
nennatexa, y Ipynnel umeercs ofecneweruoe mpaso TpeGosarus. I'pynna we Tpebyer
BLICTARACHHS OBecneuenusn 110 TOPropoli u npoueil aeGuTopekol sanomrentocTy. Huthopmanua o
pesepse fo Gesnameicnolf TOproBol u npouedi AEOHTOPCKON 3a00/KEHHOCTH pacxpeiBagics B
Upumenanun 7. Beawunna kpegutHoro pucka I'pynnsl PaBHA COBOKYRHOMY OCTATKY
(pHHAHCOBBIX AKTHBOB K BHINAHHLIX (HHHAHCOBBIX rapasTri.

Mo cocrosmumio wa 31 pexabps 2019 u 2018 roga y Tpynner ne Gburo ompemenesoii
KOHUSHTPAUKH KPOAUTHOIO PHCKE B OTHOLICHHH Kakoro-hGo 0AHOro KpyRMeHiLero nokynarens
Tpynmel, o 19,3% u 6,7% ot ofiei cyMmb 2eOHTOPCKOH 330MKEHHOCTH NPHXONMNOCE HA NAThH
Kpymuettwux  noxynarenedl I'pynmu, cooTsetcrsenno (packpoitue BLIPY4KH OF KpynHeiiuero
HOKYNaTeNs NPencTasIeHo B npuMedanuy 5),

B uensx ynpasnesus KkpepuTHBIM DHCKOM, CBABAHHBIM C {unancosuiMu rapantusmu, pynna
BBIAACT (PUMAHCOBbIE FAPAHTHH TONLKO CBOMM JOYEPHUM M BCCOUHHMPOBAHHLIM KOMIIAHHSM, 3
TAKKE COBMECTHLIM DPEAIPUITHAM.

Yapasicuue Kanuaranom

Ynpasnenne PHCKaMH, CBA3AHHBIMM C KATATANOM, OCYILECTBJAETCS ¢ LEAbIO TApaHTHPOBATD
Tpynne BOSMOXHOCTS NPOJOMKATLE (JyHKUHOHMPOBATE B COOTBETCTEMH C LOTIYIeHHeM O
HETIPEPLIBHOCTH  NCATCNLHOCTH, ¢ TeM 4ToGul ofecneumsarh npubbuls  axumoHepam u
PKOHOMHYCCICYIO BRITONY AN APYIWX PPYIN 38WHTEPECOBAHHLIX ML, # COXPaHiTY ONTHMANLHYIO
CTPYKTYPY Kanutajia, HeOGXOAUMYIO ANS CHIIKSHHA CTOMMOCTH NPHBICYCHHS KAMKTANA.

I'pynna ocytiecTenser ynpasneuwe CTPYKTypoOit Kanurana M COOTBETCTBYIOWMM 06pason
KOPPEKTHPYCT L€ C YHETOM HIMEHOWMXCS SKOHOMHHUECKHX Yenosuli. Jng Tore arober COXPAHATH
CYWECTRYIOWYIO CTPYKTYPY KaNUTANZ WM BHOCHTL B Hee HeODXOMMMBIE MsMeneHus, [ Py
MOIET KOPPEKTHPOBATL PAIMER \MBUASHAOB, BLITIAYHBAGMLIX BKUHOHEpaM, BO3BPALUATE KANKTAN
AKUHOHCPAM,  BBITYCKATbL HOBbIE aKUMKW M NPOAARATL AKTHMEBI C LEALIO COKPAUEHHS
38/I0DKeHHOCTH,

Caser gupextopor ['pyilnsl APOBORHT NOAKTHKY, HANPABACHHYI0 Ha MOAfep:kaHHe cTabHILHO
BLICOROrO ypOBH{ KAMHTARA, MO3BOAKIOLLErO COXPAHATh HOBEpHE HHBECTOPOB, KPEAUTOPOR H
YHACTHHKOB pbiHKa W o0ecneuusarh YCTOHMMBEOS passutie GMsheca B Gyaywem. Coser
AHPEKTOPOD NEPAHT NOA KOHTPONSM NOKA3ATENb NpUOKAM HA COBCTBEHHLI KanuTal, KOTOpLIH
onpeaensercs  I'pynno# Kak yacTHOE OT JAeleHHS  uMCTOH npulbiin 0T onepauMoHHOH
ACATCABHOCTY Ha COBOKYNHBLIH akuMOHepkil kanuTal 32 BLIYETOM MHHCPHTADHBIX [oRel
yuacTug. COBET AMPEKTOPOB TAICKE KOHTPOIHDYET YpOBEHM AHBHIICHADB, BhINTAYHBAEMbIX
nepuarefm oObIKHOBEHHBIX aKnMil.

CoBET IMPEKTOPOR CTPEMHTCA COXPAHATH pasymubiit banauc mMexxay Gonee BLICOKO#H NpAGbLUIBH,
KOTOpYIO MOMKET RPHHECTH BO3IPOCWIME YDOReHb 3aHMCTBOBAHHI, W NpeNMYLECTBAMH |
rapantuamu, obecneuraembiMK Gonee KOHCEPBATHBHOH CTPYKTYPO# KanuTana.
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B TeueHre OTUETHOrO rOA2 HE MPOMIOILIO HHKAKMX M3MEHEHMH B noaxopax I'pynnei «
YIIPABACHHIO KATHTANOM.

Y Komnanve M ¢ [O4epHHX mpemnpusaTHil B Teuenue JABYX 16T, MPEACTABNCHHBIX B
KOHCOMHAHPOBAHHOH  OTHETHOCTH, HMEMMChL  BHGLIHHE  OFPAHMYMHTENLHBIC TpeGoBanus,
OTHOCAIIMECH K KanuTaty.

I"eﬂepa.ru.ﬂbze COTHAIICHII O BIAHMO3AYETE ¥ AHANOI NYHEIS COrJIAH e

B xone obbruno#t onepaunonnoil nestenshocts Ipynna MOXKeT 3ai0H04aTs LOFOBOPHI Ha NOKYIKY
# Ha [POARNCY C OAHHM U TeM JKE KOHTParceHTOM. COOTBETCTBYIOIHE CYMMB AEBHTOPCKOH ¥
KPELUTOPCKOH 38ACHIKERHOCTH HE BCCTHA COOTBETCTRYIOT KPHTEDHAM WA HX E3aUMO3QueTz B
PHHAHCOBOH OTHETHOCTH. DTO CBA3AHO ¢ TeM, 4To ["PyNNa MOXET He HMeTh IOpHAHYECKOrC Mpasa
A BIAMMO3AYET TIPU3HAHHBIX CYMM, FOCKONBKY BO3HHKHOBEHHE NAWHOTG MPABA CBA3AHO C
HACTYTIeHHEM OnipeaeeHHbixX cobbiTait & Gyayinem,

Ha 31 nexaGpst 2019 rona 1 31 aexaGpn 2018 roza y I'pynnet ner dunancosex uncrpymenros,
COOTBETCTRYIOLUHX KPHTEPHAM [ B3aHMO3a4eTa B (FMHAHCOBON OTYETHOCTH.

O0sp3aTennbcTBa

Kanurannnuere 060321/ 5LCTBA

I'pynna sakmotuna psig norosopos, BIIEKYLINX 38 coDOH KanuTanpHee o6a3aTeNLeTRa B OCHOBHOM
MO BLINONHEHHIO PASNHYHEIX paboT no cTpouTenscTsy KanUTANRHOMY peMoHTY. [lo cocTosumio
Ha 31 pexaGps 2019 rona u 31 nexabpsa 2018 roga sennunna o6a3aTeNbCTR cocrapiser 337 BITEEL
soan. CIA w255 wmnn gonn. CLUA, cootsercraeHHO. CpOK HMCTIONHEHHA YKa3aHHDLIX
0fA3aTeNbCTE HACTYNACT B TEYEHUE HECKOMLKUX NeT

Ofa3aTe/ibeTRA N0 3Ky HKaM

Cymma 0053aTENLCTB epen TPETEHMH NHUAMM B OTHOIEHHH 33KYNOK MAKHO3eM3, BOKCHTOB,
Apyrux BHAOB CRIpbA M Npo4HX 3akynok B 2020-2034 romax no KomrocpoumsiM Horosopam
[HOCTABOK COCTABNAST 10 COCTONHMIO Ha 31 sexabpa 2019 roga or 3 257 max nonn. CLUA no 4 135
st ponn. CIHUA (sa 31 newabpa 2018 roga: ot 2 932 man aonn. CHIA no 3 527 mis Hona. CLILA)
B 33BHCHMOCTH OT (PAKTHYECKHX OTBEMOB 3aKYNOK 4 NPHMEHUMbBIX UEH.

Cymwma 06s3aTeNbeTe Nepesl CBASAHHBIMH GTOPOHEMH — COBMECTHEIMHU APEAfPHATHAMHE B
OTHOLIEHHH 3AKYTIOK MEPBUYHOTO AMOMHHKA ¥ cnaasok B 2020-2030 romax no JoArocpouHsM
AOFaBopam MOCTABOK COCTEBASET OT 5 134 mua nonn. CLUA go 8 636 miw nomn. CHIA (ma 31
nekabpa 2018 roga: or 6 375 man gonn. CLUA A0 10 019 man goan. CLUA) 8 saucumocin oT
daxthuecinx  ofBEMOB 3AKYNOK M OpPMMCHHMBIX leH. OBs3arelbetea  no 3aKYNKaMm
BNEKTPOIHEPIHM PACKPEITH B IPHMEYAHEH 25.

Obmsaremsersa no npogantam

[lo pacuernwivt ouenxam, cymma ofasatenvers nepes TPETbHMH JIHUAMH B OTHOILEHUM IIPOADK
PIHHO3EMa ¥ APYTHX BHAOB chipbs B 2020-2034 rogax cocTaBnser no cocTosnuio Ha 31 Dekabps
2019 roga ot 962 mii gon. CLUA no [ 292 man noan. CLUA (Ha 31 nexaGps 2018 ropa: ot 509
swid poan. CIHA no 2 344 man ponn, CIHA). PacueTsl no naHHbIM ofazarenscream SyayT
APOU3BOAMTELCA MO PBLIHOYHLIM LeHaM HA JaTy MocTaBid. PacueTHas cymma o6s3aTenscrs nepeg,
CHASAHHBIMM CTODOHAMM B OTHOWCHHH NPOAXK IMuHOZema B 2020-2024 rogax cocTamnser mo
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cocrosnHio Ha 31 pexabpa 2019 roga ot 413 man gonn. CIUA zo 771 mau Jonn. CLUA (ua 31
Ackabpa 2018 rona: or 227 max ponn. CIHA no 363 man nons. CLIA).

PacuetHan cymma oOGA3aTeNbCTB [fepes CRA3AMHGIME CTOPOHAMH B  OTHOLICHHH npoamK
NEPEWYHOrS amomuums ¥ crnasos B 2020-2021 ropax cocrasnser no cocToaHwo Ha 31 nexabps
2019 roga ot 567 man noan. CLUA mo 797 mnu gomn. CLIA (sa 31 nexabps 2018 ropa: ot 889
wai o, CHIA 5o 1223 mau ponn, CIIA). Pacuernas cymma ofa3atenscts NEPes TPETHHMH
JHlaMe B OTHOWICHHH MPOAAK NEPBHYHOMC aNIOMHHHA 1 cnAasos B 2020-2022 rojax cocTasnseT
no cocrosttkio Ha 31 pexabpa 2019 ropa or | 720 mum gonn. CHIA g0 2 559 maw gona. CLUA (na
31 nexabps 2018 roga: or 832 man gonn. CIUA no 1 155 man nona. CillA).

OfA3aTENLCTRR COUMATBROTO XapaKTepa

Ipynna npunnmaer yuactue & paorax no TexHuueckoMy 00CIYXHBAHIIO H COACPIAHKIO
COLMANBHBIX OOLEKTOR WH(PACTPYKTYPhI, 4 TAIOKE OCYIECTBASET NpoOTpaMMbl  COUMATLHOTO
obecnewernst AN ceoux paGorHukos, B uactHOCTH, T pyfia y4acTBYET B CTPOXTENLCTBE U
COABPIKAHMM  JKHJIOTO  (JOHAR,  N1eHeDHO-O3AOPOBMTENLHBIX  yypenieHuii, TPAHCHOPTHO
HHDPACTPYITYPbl M IPYrUX OBBEKTOR COLMATLHOMN cepul B POCCMIHCKMX perdonax, rae
PACIIONOIKEHE]  MPOM3BOACTBENHbIE npeanpustus  [pynnel.  3arpatei Ha  (uuancuposanue
COUHATLHBIX MPOTPAMM DEFYNAPHO PACCMATPHBRIOTCK PYKOBOACTBOM H KANHTANH3UPYIOTCH WM
CHHCLIBAIOTCA 110 MEPE BOSHHKHORSHHS B COOTBETCTBHH C YCTAHOBISHHLIM NOPIAKOM.

Yeaosunle o0a3aTeILCTBS

Hanoroobaomenne

Poceniickoe HANorosoe, BAMOTHOE U TAMONEHHOE 3AKOHOAATENBCTEO AONYCKAET pasiiyHble
TORKOBAHUA W NOUBEPHEHO HACTHIM U3MEHEHHAM. TONKOBAHMME PYKOBOACTBOM NOMONEHMIT
3aKOHOAATENECTRA IPUMEHUTENBHO K ONepaluamM 1 XoasheTsenHol fearensuoeTh Ipyrns Moxer
ObiTb OCTIOPEHO CODTBETCTBYIOLLMMH MECTHLIMH PEFHOHAIBHBLIMY H deneprILHLIMA HANOrOBEIMH
opraHamu. B 4acTHOCTH, nocaeanue cobuiTia B Pocomiickolt Pexcpanuy TOBOPST © TOM, HTO
HAJIOrOBLIG OPrabbl HAYMHAKOT 3aHUMATE BCe OOMee JKECTKYIO NO3MLMIO NPH TONKOBAHWH M
o0ecrieYeHHH  HCMIONHEHHS HANOTOBOTO 3AKOHOAATENLCTBE,  BIIIOYAs Mepel  cyneBuoro
ripecnenosatus (0COOEHHO 3TO OTHOCHTCR K MCIIONB3OBAHMIO ONPEAGNEHHLIX CXeM NPORSASHHS
TOPrOBLIX M KOMMEPYECKUX CHENIOK, 1OTOPble MOTYT SIPHMEHSTBCS HANOrOTNATENbIHKAMHY, HO
FIPOTHBOPEUHTD MO3MLMK HANOTOBBIX OPraHOB M HE COOTBETCTBOBATh NPUMEHMBLIAMCS patee
TONKOBAHHAM WK NpaktThxe). Pasnuunoe ToNKOBAHHE HANOIOBOTO 3aKOHOAATENLCTAA HANOTOBLIMY
OpraHaMu pazHoro ypOBHS, A TaioKe HeNOCAeNOBATENBHOCTL MPABOTIPHMEHHTENLHON NIPAKTHKH,
CO3NaI0T  BOTIONIHHTENMLHYIO HCONPEAENenHocT B cdepe Hamoroobnokenuss B Poccemiicxol
heneparun.

B nmonosanense xk  pesepsaM no mamory ua ApHOBIIL,  OTPANCEHHLIM B HACTOALLEH
KOHCONMAMPOBAHHOH (huHanCcoBON oTueTHooTH, y [pynmbi umerorcs HEKOTOPLIE HAIOIOBLIE
NO3HUMK, B OTHOMICHWA KOTODBIX CYLIECTBYET BEPOATHOCTD (XOTH ¥ Menee 50%) QOHAYMCHEHHA
CYMM HafloTOB IT0 WMTOraM HAAOTOBbLIX MPOREPOK MAH 0 PE3YMLTATAM DPaspellicHHS Cnopos ¢
HanoroBbiMy  opradamu, [lo ouenkam pykosopcrsa, ecnn [pymne we YHACTCA  AOKa3AT
NPaBOMEPHOCTL  CBOMX  HAJIOTOBLIX  MO3HUMI, COBOKYTIHAs  MAKCHMAlbUAs  BelHuHHd
AOHZRHCACHHBIX CyMM, NOAREAAULMX yNNaTe Ho COCTONHMID Ha 31 mexabpa 2019 rofia, MoueT
coctaguth 0 Mun goan. CIHA (31 aexabps 2018 roga: 0 man nos. CIIA).
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Yehoribie 0693aTeALCTEA 10 APHPOIOOXPARROR JeSTEILNOCTH

Tpynna (kax M npeAnpuATHR Ha 0ase koTOpbIX oua Obifla cO3/aHA) OCYLIECTBASET CBOW
nearensHocTh 8 Poccuiickod Oepepanuu, Ha Yrpaune, Svalixe, s Talfane, PecnyCnuxe Isunes u
cTpaHax EBpOYI@ﬁCKDf‘O coo3a B TeucHHUES MHOTHMX ACT, 4YTO NpMBENC K BOIHHKHOBEHHIO
CNPEACREHHBIX DKOROrHUECKHX HpOGJ]CM. FOGY,H&[JCTBGHHBIB QpPrafbel NoCTORHNC NEPeCMaTPHBAIOT
NOROIKEHMS 3AKOHOIATENLCTBA N0 OXpaHe OKpyxaoilell cpeibl H Mephl N0 ero HCHONHEHHIO, B
cBASK ¢ uem [pynna nepUOIHMEcKH NPOBOMHT OLEHKY CBOHX o0H#3aTeNsCTB 10 CODMOIOHHIO
NPUPOACOXPAHHOID 3aKOHOAATeNbCTEA. OONIATENbCTBAE NPHUIHAIOTCH HEMEANEHHO MO Mepe X
BO3MHMKHOBEHHA. B HaCcTOAILES BpeMA HE NPEACTABINCTCSR BO3IMOXKHBLIM JOCTOBEPHO ONpENCINHTE
penuuiHy o0s3aTeNbCTB N0 IPHPOACOXPAHHBIM MEPOTIPHATHAM, KOTOPhIE MOTYT BOSHHKHYTh B
PE3YNLETATE NMPHHATHA BHECEHHLIX HA pACCMOTPEHHE MAH SyRYILLMX 3AKOHONATCNBHBIX AKTOR HIH
npumeHenns 6Honee  KCCTKMX  Mep o o0ecnedeHHIo  CODMOAGHHR  CYHIECTRYICHIEND
3aKOHOAATE L TEA, C yueToMm CyU.LGCTBy}DluGﬁ OPAKTHKH  [DHMEHEeHNA ,H,GﬁCTBy}OU.[BT‘O
3AKOHOAATE/ILCTRE N0 OXpaHe Ookpyxawiuel cpenkt pykoROACTBO IIonaraet, ute y Ipynns
OTCYTCTBYIOT BeposTHele ofg3arenscrea B 5Tolt obnacth, koropeie Moram ©Obl  OKa3aTh
CYUISGTBEHHOE OTPHUUATENLHOS BAMAHWE Ha g¢  (QHHAHCOBOE TOAMKEHHE M PE3YJILTATh
LesTensHOCTH. Bamecte ¢ Tem I'pynina HaMepesaeTes OCyIECTBUTE P/l KPYRHBIX HHBECTHLIMOHHLIX
NPOeKTOE € LeNsl0 NoBeleHHA 3QdekTHBHOCTH cooel  Oyayweli  npuponooxpaHHo#
LEATCNLHOCTH M NPHBCASHHMA €€ B NIONHOS COOTBETCTRHE € ,RE!?C‘I‘E}'}OIL[HM JaKOHORGTCIbCTEOM.

I0pranueckne yenosnsie ofasarennersa

['pynna spnseTCs OTBETHUKOM N0 pagy cyAeBHEIX HCKOB, @ TAKKE CTOPOHOH B Apyrux cyaebuuix
paz0HpaTenLCTBaX, KOTOPHE HOCTOAHHO OTCISKHBAIOTCA, ONSHHBAIOTCS H OCNApHBRIOTCA B X0AE
oOBIMHON XO3THCTICHHON ABATeNEHOCTH, PYKOBOACTBO PETYAAPHO NIPOBOIUT OLUEHKY BOSMONKHOTO
MCXONA APETEHIMHA, CyIebHbIX HCKOR H HHbIX pa30HpaTEIRCTE, H B OTHOMICHHH CITY4acB © BbICOKOH
BEPOATHOCTBIO OTTOKA CPeleTE w3 I'pynnbl CO3AAET PE3epB, KOTOpLIA OTpaxaeTci B CTPOKE
pesepBbl B BAHHON KOHCOMMAMpORAHHOH (uHaHcoBOH oTyeTHOCTH (cM. mpumeuanme. 20). Ha 31
Aexabpa 2019 roga cymMMa HMCOKOB © BOSMOXKHBIM OTTOKOM JGHEKHBIX CPEACTE COCTABHAA, O
OugHKe pykoBOAcTRA, B cpeaneM 21 mus jgomn. CHIA (31 gmexaBpa 2018 ropa: 31 mnn zomn.
CIA).

B supape 2013 roga Komnanue# Ouut AORYUSH NpHKA3 O BEI30BE B CYJ # HCKOBOE 3aBJIEHKC,
nopaHuoe 3 Bepxopuniit cyn Teppuropux (egepanshoit cromuupl Hurepuu (AGyaxa) ot ucTua
BFIG Group Divino Corporation (BFI() nporus oauoro u3 pouepunx npegnpusatvi Kommaduu,
Jianueiit yek Ha KOMNeHCALHO YOBITIOB, BOZHUKINNX N0 NPHYHHE BMEHASMOTO B BMHY OTRCTUHKY
HEMPABOMEPHOro NPerATCTRORAHMA HCTIY B XO[e TeHASpa Ha nprobpeTeHHe MaXOPHTAPHOH HOMR
akiit Aluminium Smelter Company of Nigeria (ALSCON), u zansnensodfi notepi B npHOBIH
BFIG, noxecennodl eif no npuuxie DpOMIPHILIA B TeHJSpe Ha npuobpereHue BhlEynoMsHyTOf
nonu 8 ALSCON. BFIG rpebyer Bosmewenns yburTicon 8 pasmepe 2,8 supa xoan, CHIA nmoc
TIPOLIEHTSI.

B aupape 2014 rona xoparaiicreo pyniml 0 nmouekun QenepansHodl Pecny®nmicd Hurepsn K
ledepanshoro npokypopa Hurepun B aeno B kavecTBe cooTBeTHHKA Gbino yAaoeneTnopeno. Ha
TI0CITEAHEM CHYLIAHHY NO eny, cocrospuiemca 8 Hoabpa 2017 ropa, cya omiionun wex. BGIF
MOJKET NOAATE ANEILHI.

Ha ocHoBarmsm npe,anapu’renbﬁoﬁ CLUSHIKH Acag, Komnanus CHUTACT, YTO ZAHHOS AEN0 HO OKAKET
CYUECTBEHHOID QTPHUATSNBHONG BAHAMKHA Ha (pHHaHCOBOC AOJIOKEeHHe prﬁfﬂ:[ HiH ¢€¢
ASATENLHOCTL B UETOM.

B saupape 2018 omna u3 pouepnmx komnannit I'pynme, ALSCON, u Biopo IlyGnuunbix
Apepnpusruil Hurepuy 3ai0uo4uny QONONHUTETLHOE COTAALISHHE K HEXOZHOMY AOFOBOpY ©
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xynne-npogaxe ALSCON, wiouessle NONOKEHHS KOTOPOIro packphIThi B aHoxce Komnanum ot |9
anpaps 2018 ropa.

CrpaxopaHne u peseps 20 rapauThitHbIM o0asarenLcTBam

B cayuasx, korna Ipynna Betynaer B foroRopbt (HHAHCOBOH rapaHTHy ¢ LEBIO 06eciieuenHs
HCTIONIHEeHUS OB13aTeNLCTB APYFUX KOMNAHMH, KOHTPORHPYeMbiX GeHe(HUHAPHEIM AKLUHOHEPOM
I'pynnel Ha oTueTHylo AaTy, TakMe IOrOBOP! paccMmarpuBalotesi [pyrnodi kak  JOPOROpHI
CTPAXOBZHMA M YUMTEIBAIOTCH COOTBETCTBYlowmM chocoGom, B ceazu ¢ stum [pynna
paccMATPHBAET AOrOBOPLI (PHMHAHCOBBIX FapaHTHil B KEHECTBE YCAOBHEIX OON3ATEALCTE A0 TOO
MOMeHTa, noka I'pyrna e Oynet A0/mMKHA NOHECTH PACXO4b! 11O TAKOH FAPaHTHH,

B cenraGpe 2013 rona I'pynna saxniounna aorosop ¢ ITAO «Pyeruapo» o npepocrasnesny 3AQ
«boA3» neHexHbIX copeycTE A oDECTIEYEHMS WCTIONHeHMsA ODA3aTeNsCTE N0 KpenuTHOMY
cornamienuio, sakmodenHoMy mMexny 3A0 «boA3» u 'K «BuewskonomBGanin («B2B»), Hauuetii
orosop saMma  ABJJETCH  OOECTIGUEHHEM 110  YBENMYEHHOMY KPEAMTHOMY AHMUTY [Jis
(GHHAHCHPOBAHHS MPOEKTA CTPOHTENLCTRA BorysaHcioro anmtoMHHMeBoro 3asofa. CosoynHbii
nAMUT 3ativMor cocrasnget 16,8 mapn pyBnedi (272 min gonn. CHIA nio coctosuuio Ha 31 aexaGps
219 ropa w 242 mau poan, CLUIA no coctosumio va 31 aexabps 2018 rofa, COOTBETCTBEHHO)
pacrnipeaenex mexny [pynnoit u [TAO «Pycruapo» B pasHbix gonax.

OHepauHH CC CBASAHHLIMA CTOPOHAMH

Onepansn ¢ pyKoBOACTBOM H X IM3KHMA POACTBEHHMKAMKY
Bosnazpimicdenne pyrosodcingy

CyMMEI BO3HATPAXACHHUS IUHQUEBOMY DYKOBOLALIEMY ACPCOHANY B OTHETHOM [OAY, OTPaKeHHble
B COCTABS PACXO/IOR HA [EpcoHan (oM. npum. 6(B)), CoCTABHAK!

INoa, zaxouuuBmniics

31 mexatps
2019 2018
MITH 0L MITH RO
CIIA CHIA
3apaloTHas NAATA ¥ (IPeMHY 6t 67
61 67

Oﬂepauml C ACCOIHUPOBAHHLIMHA KOMIAEHEMYE H COBMECTHLIMH npesnpUHATHIMH

Hudopmals 0 npoamKax aCCOUMMOPOBAHHBIM KOMIHHSM H COBMECTHLIM NPEATPHITHIM
pacKpHIBACTCH B NPHMEYAHHH 5, WHQOPMaUMR O 38KYNKEX Y ACCOMMHPOBAHHEIX KOMIAHUH M
COBMECTHBIX NPEARPUATHH — B Npumeyatiy 6, o neGUTOPCKol U KPEAUTOPCKOH 33H0MKEHHOCTIX
MEPEA aCCOLMHPOBAHNLIMY KOMIAHHAMM H COBMECTHBIMM NPERNPHATHIMH — B IpUMeYaHuy 17,

Onepauu ¢ RpoUNMH CEAAHHLIMH CTOPOHAMM

l"pynna COBCPLIAST Onepaudy ¢ NPOdMHMH CBASAHHLIMK CTOpOHAMH, GONbIIMKHCTBO U3 KOTOPBIX
ABMRIOTCA NPEONPUATHAMU, CBAIAHHBIMH UEPe3 MaTePHHCKYRY KOMIAHKIO, WKW NOO KOHTpOJIeM
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komnanun SUAL Partners Limited, ee kowTpomupyomux akupoHepoB, aufo TOA KOHTPOMEM
xommanny Glencore uni ee KOHTPOJANPYIOLIHX AKIHOHSPOR.

Hudopmauus o npoaaiax CBA3EHHLIM CTOPOHAM 34 TIEPHOJ MPEACTABJICHA B NPHMEYanud 3,
uHbiopMalMst O 3aKYNKAX Y CBA3aHHLIX CTOPOH — B NpuMevaHHH 6, o neGuropckod u
KPEAMTOPCKOH 38A0/IKEHHOCTAX CBA3AHHBIX CTOPOH — B fipuMedanyd 17, 0B oba3aTenstTRax nepel
CEA3AHHBIMY GTOPOHAMH — B IPHMEYAHHA 23, 0 BOIHATPANUICHHAX HUPEKTOPEM — 8 IPHMEUAHHIX
9 # 10, 0 NPO4MX OTEPALIUEX ¢ AKUMOHEPAMH — B NPUMEYaHyH | 1,

HPO‘IHG SAKYITKH aKTHBOR H NPOHMHE BHEPSAANIAUHOHHBIS PACXOLL] OT ortepauui’i CO CBA3AHHBIMH
CTOPOHAMH, HIPHBEIEHL! B TADIHIE HibKe!

T'og, 32konynsmaiics 31 Rexadpn

2019 2018
MITH BOJ.
maH goma. ClIA CHIA
Cananuie CRIOPOHGL - ROMAQHLUY, CROCOBHME ORA3ANb CYLFECHIGEHIOe
srune 1 4
Ceasiuie cnopoitbl - KOMAGHI, COAZANHBIE NEPEZ MAMEPUNCRYIO
ROMPAHIO 11 18
Cansnble CoIODOHLE - QUCOYUUPOGANNGIE KOMAAUUY Il COGMECTRHBLE
npednpusnIA 3 i
15 23

ﬂoaoeopbz HQ ROCIMABKY 3JACKINPOIHepIUY

B noabpe 2016 ropma Ipynna sakmouuna HOBEIE HOIIOCPOUHBIE JOrOBOPHL HA MOCTABKY
INEKTPOIHEPIHH  HECKOABKHM  METaYpruueckum  komprauuaM  Ipynnsl  OT  [OUEpHHX
npeanpusTHE Kommanud Ent+, naunnas ¢ 2016 roga u Bnnote po 2026 roga. 3axkynxu Gyayr
NPOMSBOAUTLCA 110 (hopmynie LieHl, NpubAKeHHOH K peiHOUMOH, OGheMbl AEKTPOIHEPrHM,
COCAUCHO AOTOBOPAM 1A [IOCTABKY 3AEKTPOIHEPTHH, IPHEEEHSI B TAGHUIle HIbKE:

Foa 2020 2021 2022 2023 2024 2025 2026

Mau KBr-ac
37 700 37598 37 598 37 598 37 7060 37598 25 194

M nons.
CLIA 449 447 447 447 449 447 293

OcTaTky no CnEPAHAM CO CBAIAHNRLIMY CTODOHAMEH

To cocrosuuro na 31 mexabpa 2019 r, B cocTaB BHEOGOPOTHBIX aKTHBOB BKIIOYEHBI OCTATKH MO
OnepauMiM  CO  CBA3RHHLIMH CTOPOHaMHM, & HMEHHO © XOMIAHMSMH, CBAZAHHBIMM uepes
MaTepUHCKYIO KOMNaHwWio, B pasdepe Hois MnH pown CIHA, m ¢ acconuupoRanHbIME
KOMHAAHHIMMY ¥ COBMECTHBIMM NPSANPHATHAMH B pasMepe 2 Mnn goan. CILUA (na 31 mexabpa 2018
r.: 46 mnn goan. CHUA u 2 man gonn. CHIA, coorsercreenno). Ilo cocrosumo ua 31 mexalps
2019 r. B cocTas AOATOCPOYHLIX OBA3ATENLCTE BKIIOYEHE! OCTATKH N0 ONEPALIMAM CO CBR3aHKBIMH
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CTOPOHAMH, & WMEHHO ¢ SCCOLMUPORAHHLIMH KOMOAHWAMH M COBMECTHBIMH NPEAUNPHATHIMH B
pasmepe |1 mnH pona. CUIA (sa 31 pexabpsa 2018 r.o 10 man nonn. CIUA).

Toasruxn nenooGpazosanun

Lensr no onepaumaM C0o CBA3RHHBIMH CTODOHAME YCTHAHABIHBAIOTCA B KAMKOOM KOHKDETHOM
cnyvae v HEeObA3aTeNbHO HRIIFKOTCH PBIHOYHBIMH.

Cywecrayer Tpu THna onepaumit I'pynnel co cBasauHbIMH  cToponamu: (i) omepaiwy,
32KIHOUSHHBIE HA PHIHOYHBIX YOHOBHAX, (1i) onepauuy, 3ai0ueHHbIC HA HEPBIHOUHLIX, YCHAOBKAX ¥
ABAMOUIMECH 4acThto Oofice KPYNHOI Onepauyd ¢ HECBAZAHHLIMKM TPETbHMM  JHUAMH,
3GIUTOMEHHOW  HA  phiHOYHBIX  yoroswax, (i) onepausiu, SaKiOYaeHHbIE HA  YCIOBUAX,
XAPAKTePHBIX HCKMIOUHTENbHO Ak [ pyANL! M KOHTpareHTa.

Onepanny co CBAZAHHLIME CTOPOHAMY

He BCce onepaliMy co CRA33HHBIMW CTOPOHAMM W OCTATKH, HPHBEACHHEIE BHILUE, COOTRETCTBYIOT
onpeaenenmio «Onepaunii Co CBAIAHHLIMH CTOPOHEMMY 8 COOTBETCTBAM ¢ ra. 14 [lpasun
sHecenus B peecTp Nonkotrekod Ponnosolt bupsiu. Ioapebuan andopmanng o6 «Onepaimnx co
CBAIAHHBIMM CTOPOHAMW) packpeiBactes B oTueTe COBETA ZUpEeKTOpOB, otpaxeHHom & ['oposom
ordere KoMnauuu 3a rog, 3akoHumsLimiiea 31 nexapsa 2019 r.

Crenenusn o A0YepHAX NpeanpUSITHAX

Flo cocroanmo wa 31 nexabps 2019 u 31 nexabpa 2018 rr. Komnanus HanpaMyo WK KOCBEHHO
KOHTPOJIHPYET [ASATENLHOCT: CNEAYIOWMX [O4YEPHMX KOMMaHMH, noxasarenn (pruanconad
OTYSTHOCTH KOTOPBIX OKA3bIBAIOT CYIIECTBEHHOS BNMAHME HA Pe3yNETATh ASATSNBHOCTH, AKTHBLI
1 obazaTenscTea [ pynnn:

Crpama HRann
PErBCTRAI 1t Jarn Ariguepunii n YHACTUY B
BeRen s pernetpa- otLiguertini YOTRBHOM Ocuonuoii pun
Hanmenoganue RESITEHBLHOCTY [ KATEHTRN wanuTANR ASHTENLHOCTR
Conpagnie Des Bauxites  [uwnen 29 noaGpa 2 000 erewsid 100,0% ToBirtua
De Kindia 5.A. 2000 1. HaMHHanoM 23 000 BarcHTos
rauuelicknx dhpalos
Friguia SA Tousen 9 dienpang 758 966 200 000 100,0% [nusozem
1957 r. PBRABHCKHX HPIHKOD
AQ «PYCAR Aunncin Poceia 20 anpeas 4 188 531 axuuit 106,0% Frusozes
1694 r, HOMHRANOM | pyBnn
KRAUIAR
000 «Hukonaeuckni Yupauna 16 cewrnfpn 1524 126 720 100,0% Tanmozen
ras03eMuLIi sun0a 2004 r, YHDAVHCKHX I'PHUCH
AQ PYCAN Pocens 27 oxrabp 1 012 350 axunpit 100,0% Frunozem
bokelrroropekui 1992 r. HomunanomM | pyGib
TAHBRO3ENN K@Khan
Euraltumina SpA Mranua 21 mapra 10 000 009 aruwit 100,0% Fauwosess
2002 . Homunanom 1,55 eapo
Kawaad
TIAO «PYCAR Bparcin Poceus 26 uonpa 5 505 305 akunii 100,0% {Ipousnoncrso
1992 p, HoMHHanoM 0,2 pyons AHOMUHNA
Ka}«aas
AC «PYCAJNT Poceus 16 ronfips 85 478 536 axunit 100,0% Mpoussoncran
Ipacuoapexr 1992 r. uonMuHanon 24 AMOMHA
pybael xaxucnan
AQ «PYCAT Pocena 26 nions| 53 997 170 akunii 108,0% [pousnoncToo
Hosoxyzneto 1996 r. nomunarom 0,1 pyGns AMOMINNS
A%
AD «PYCAR Pocci 29 nionn 208 102 580 438 160,0% Hpoussoacieo
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Cypana Jons
PEFHCTPALNE H Hata Axtmoneprui w YUACTHR B
BeacHmis [)QFIICT{MI- DI BT ¥YCTABNOM Ocuoseoik DR
t‘[ﬂl!hlﬂll oBaNHe ACRTCALHOLTH HEH HEMHTAN KAmirrane AeATeNILIOCTI
Cansnoropery 1999 r, AKIHA HOMKHEIIOM 4MOMHEUN
0,068 pyGns kakaan
000 «PYCAJI Pecum Poceua 13 noabpa Yerapuurii oug 100,0% O6patoTia
1994 r. 67 706 217,29 pyGaeli
AD «PYCAJ CASIHAJ:  Poceus 29 nexaGps 59902 661 099 arimii 100,0% Mpouseoncrso
200, tomHuHamoM 0,006 agioMyuIesol
pyGns KaKaoa donnra
3AO «PYCAT Apsenng 17 mas 36 699 295 axpmif 100,0% IponsnoacTao
APMELIATT» 2000 r. HOMUITOM ANOMEHKEEDOH
1 000 apmaucia hostnri
ApBM Kaxaan
Q00 «Pye- Poccna 18 aprycTa Yorapuntit hosn 100,0% Pemorrr 1
Hisetnuprurn 2005, 1751 832 184 pyGnn TEXHHHECKOE
ofcnysupaiie
AD «Pyccrnit Poccn 25 pexaGpa 23 124 000 000 akupi 100,0% HKommuitronan
ATEOMHUBKIT 2000, noMukanoM | pybnb HOMIARHK
Kamuas
Rusal Global Huacpranan 8 sapTa Yeranubid hown 100,0% Yapasanioued
Management B.V, 2001 25 000 enpo KoMmasnua
AD «Ofvemsieng Poccus 15 mapTa 163 660 axuui 100,0% Toprossie
Kosmnanas PYCAJL - 2000, soMuzAzaom 100 onepauutt
Toproem# Jom» pyGneit karuas
Rusal America Corp. ClliA 29 mapra 1 000 axuwis 100,0% Toproune
1999 ¢, nomusaaom §,01 onepanmMi
monn, CHIA xawaan
RS International Ginbil [iBeituapis 22 maw 1 nrups HoMUHATOM 100,0% Topropre
2007 r, 20 000 wseliu. onepaiHi
dipaukon
Rusal Marketing GmbH Hiseiiapus 22 mast Hona ywacrin s 190,0% Toprosbie
2007 r. wanseane 2 000 000 OTICPALHI
wnefin. ([ppakon
RTH Limited o Taepen 27 olcralpx 978 492 901 axuma 100,0% Toprosbie
2006 r. Homupsenon | momn. OnEPRLHEI
CLUA wamoxas
Alumina & Bauxite BpuranckHe 3 MapTa 231 179 727 axuplt 100,0% Toprosuie
Company Limited Bupruscxie 2004 1, HoMuHRIOM | Jons. OnepaltH
ocTpona CIHHA ranguan
AD «ilonn Antosuidin Pocoms 13 penpans 4 303 000 600 axuni F00,0% Fominoaes
2003 1, nomMsitanom | pyGis
RacHas
AD «Boxewr THManam Pocew 29 merabps 44 300 000 axumh 100,0% RoGuua
19921, HoMIHLAOM 10 Soxcirron
pyGaeft kancnas
AQ «Cenepo-Y panuexit Poccua 24 oxribpa 10 506 609 axuult 100,0% HoGuiua
GoreKTOBLI pPYZHHKS [996 1. HomMiananom 275,85 GoxenTon
pyGne kaxcian
AD «PYCAJT Ypan» Poceun 26 cenmafpn 2 542 941 932 axumii 100,0% HNponzsogeTro
1996 1. somuManom 1 pyGnn DAHAOEENA H
aucLa IepBHYBOTD
ANTOMEELIHI
00T «CYAN-TiM» Poceun 20 orTAGpa Yerapublii GoHE 100,0% MpoussoreTsc
1998 r. 56 300 959 pyGaeil ANioMHHHenol
MyAptl
AQ «ilpemaniin Poceua 3 norycra 320 644 akunh 100,0% Tlponasoacrtao
1998 r, HOMMEANOM KpEeMEEHH
1 000 pyGneli kawcaan
000 «PYCAT- Poucun ! mapra YorapHeli gonn 106,0% fIpotanonerso
Kpemnnii-Ypann 1999 r. 8 763 (98 pyGneit KpeMins
UC RUSAL Alumina Shvnitia 26 anpests 1 000 000 asiypid 100,0% Cannosen
Jamaica Limited 2001 r. HOMHEANOM |
110

L



27

Obvedunennan Keatrauan Pycoi
fTosenennn & koncoruduposanyoll dunanconoli onmemnocmy 2a 200, saxonuuswtica 31 dexabpa 2014 200a

Crpana Jonn
PETHLTDALIEN 3 Dara Arcunonepnbiii 1 YSOUTHR B
BEACLHIN peractpa- ONARYEINIbES VETADHOM Ocnropuoii nua
Hanmenonammne ACATENLHOCTH T Kanuyas ganarane ACATEALUOCTH
amaficknit gonnap
KaKARA
Kubikenberg Aluminivm  [Hpenws 26 supapa 25 000 arumii 100,0% [iponasoncrio
AB 1934 r, nomunazom | 000 ALOMMINES
HIBECKHX KPOH
KEHHEd
RFCL Sarl JhoxcemSypr 13 mapta 20 000 600 pybnel 100,0% WHHRHCOBLIC
2083 ¢, YCIYra
Meucayraponos Pocona 6 pexabps 215458 134 321 100,0% XonpEHronas W
Konnaaus 000 2019r. axuni HoMHBAROM 1 HHBECTHUHORH
«AKTUBHYM» pyGnn Kamnan KOMOBHMSL
Aughinish Alumina Ltd Hpnanaua 32 cenafpr 1 000 awusii 160,0% Fnunosem
1977 HOMUEHAA0NM 2 eBPQ
KEMKEAR
Q00 «PYCAJ Duepron Pocons 26 aexaBpa 715 000 Q00 pyGneit 100,0%  Snextpoaxeprus
2005 .
Limerick Alumina Hpnauamun 30 mapra 54 019 819 acunit 100,0% I annoszes
Refining Lid, 1995 . HOMHHanoM | sonnap
CLHA wancpan
AO«PYCATL Pocenn 26 newabpn 1 000 000 axunid t00,0% Ynpasaniolgs
Menemsmentn 2018 r. soMunanom f pyGas ROMEaFIAst
KaKang
Q00 «PYCAH Takimer»  Poceus 1E cenraGpn Yeranunil dong 100,0% MNponsnoncroo
2006 r. 12 158 878 747,58 ATOMHHS
pyfineii
000 «OfvennnenHas Poceun 9 anpenn Yerasunit dom 100,0% fipoussoacTec
Komnanun PYCAR 2008 r. 1 (164 280 000 pyGnei BHOADB

Anopsar Gabpukan

Toprosuie

PEANPHITHAM H [0 PEAH3RUMYE NPOLYHLIH YRA3AHHBIX NPSARPHTAHH,

KOMIaHMKM QCYILSCTBIRIOT ONEpaliH o  peann3anif [TPOAYKUNK  NPOHIBOACTBEHHLIM

Oruer o dunancopoMm noaoxenun KomnamHu mo cocroamuio ua 31
nexa6ps 2019 roaa

AKTHEBL]

BueoGopoTable AKTHRLE

HusecTunun B ROMEPHIE ROMNAHAH
KpeauTsl, BhUIAHHBIE CON38HHbBIM CTOPOHAM
Hroro BHeoGOpOTHBLIE AKTHELI
OBopoTHbIE AKTHRLI

Kpenurst, BHIBAHHLIC CBAZEHHBIM CTOPOHAM

[Mpouas neBuTOPCKAS 3AAMDKEHHOCTL

31 percabps 31 aexalps
201% 2018
mak gost CIHA man goas. CHIA

19 449 20 468

1346 ! 845

20795 22313

1050 t416

343 911
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JeHexHbIe CPeACTBA B HX IKBMBAICHTH
Hrore 06opoTHLIC ARTHBLI

Htoro akrias!

COBCTBEHHBIN KATIHTAJ W OGS3ATEJILCTBA

Cobcreenupiil KanuTan

AKUpOHEPHBIH KanuTan

Pezsepnnr

Hroro cofieTseHHLIl KanuTan

Jodrocpounpie 06a3aTEALCTBS

Kpemarer i 3aiimsr

Hroro ponrocposHiie 0638 FEILCTRE
Kparxocpoutisle oGs3aTenuersa

Kpenutn! 1 3aiime:

Toprosas 1 npouan KPEAHTOPCKAN 3AM0/KERHOCTD

[Tpoune kpatkocpoussie ofg3aTeNbeTEa

Uroro kpaTroepounkie ods3aTelneraa
Hroro ebszarenserss
Prroro cofersennblii wannran i ofa3aTelberea

Uucrnie 060poTHLIE AKTHBLI / (KPATHOCPOTHEIE
o0IATeILCTRA)

HWToro akTHREL 38 BLIYSTOM KpaTKOCPOYHBIX
obA3ATENLETR

CobObiTas HOCJe OTYETHOH AATHI

Ofveounennan Kemnanua Pycan
HoncHeruR & kOHCOMOUPOBARHON husancosnli onmentiocmi 3a 200, 3aowusuiica 31 dexatips 2019 zada

31 pexabpsn

31 nexabpn

2019

2018

iy aos CHIA

sman posut. CHIA

23 186
1416 2513
22 211 24 826
152 152
15 743 14 152
15 895 14304
6188 6816
6188 6 816
92 21355

36 1322 .
. 29
128 3706
6316 10 522
22 211 24 826
1288 (1 193)
22 083 21120

[tepnbie mecsup 2020 roaa 03namMeHORANKCE SHAYUTENLHBIME NOTPACEHHAMH HA MEPOBOM PEIHKS,
BBI3BAHHBIMH BCIBILIKOH KOPOHABHpYCa. BMecTe ¢ npyruMu dakropamu 9TO NpUBENo K peskomy
CHHMEHHIO UeH Ha HedTe B (OHZOBLIX UHAEKCOB, a Takke OCNabReHMIo Kypca poCCHIHCKOro
pyGiis. 3ti cobniTas eite GoaLIC MOBLILAIOT YPOREHD HEONPENENCHHOCTH B POCCHICKOMH BHzHec-
cpene. B Hactosiuee spems pymnna oueHUBAET BAKSHMYE STHX PHIHOYHEIX MIMEHGHHH Ha CBoe

chHchoaoc NOJOHECHHS, QJPEHHHCOBBEG PE3YIABTATEl H 6y;1ym,pre HACHCIKHLIS NOTOKH.
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Hepepon ¢ aHrmuiickoro a3sixa Ha pycexuii 3

Tamyposoii TatssHoit BacunsesHod

WY
e S

BIK BEIGOJIHEH NEPEBORUHIOM
(moanucek)
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Pocewmiicxan Depepauus, ropon Mocksa,
HBapuate BTOPOro HIOHR NBe THICKYH ABAALATOrO TO/A.
4, Bapasosekan Jhopmuna HropesHa, Hotapuyc ropopa Mocksbl, CBHABTENLCTBYIO
HMOTHHHOCTE NOAIMCH repesogqnka Tamyposol TaTbaHs BacHIEEBHEL
Iloanues cienana B MOGM [IPHCYTCTBHIL
JIYHOCTE TOANHCABILErO NIOKYMEHT YCTAHOBAEHA. ;
3apervcTpUpPOBARC B peecTpe: 5"7& C-kfy?- ROLO- ¢ 0- 3036
Bawickano mo tapudy: /GO pybneii.
Yinaueno 3a OkaBaHKE YCIyT APaBoBOro M TEXHUYECKOro Xxapakrepa: ¢ GO py6.

JLI. bapanosckas
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Beero NMPOLHTO U BPOHYMEpPOBAHO o]

328 (vprcTa ABRAUATE BOCEMB) 1.
oy 2
-
7
Huxurun E. B., I'napHpii nenonHuTensHeld AMpexTop
HOuaiiten Komiauu PYCAJI Tne (United Company
RUSAL Plc), neficteytowpit #a OCHOBZHUY PELUCHHS
CoseTa anpextopos o7 2 Hoabpa 2018 rosa (npotokon

2acesanun Coseta aupextopos ot 2 Hoabps 2018 ropa)




