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BctynuTesibHOE C/JIOBO

Hatanbsa Jlum

[TapTHep Strategy&,
JIi/iep KOHCYJIbTallMOHHOU npakTuku PWC B peruone EBpasus

«Ha hoHe pacTyLLen KOHKYpeHLMM 3a KanuTas ycrnex B
ropHogo6biBatoLLEel OTPaCM ONpeaenseTcsa He TOIbKO PECYPCHOM
6a30i, HO 1 CNOCOBOHOCTLIO NpeBpaLLaTb CTPATErM4ecKmne
HaMepeHUs B KOHKPETHbIe pe3ynbTaTbl. Ha choHe
TEXHOMOMMYECKNX N3MEHEHUI, 60pPbObI 3a KanuTan 1
TpaHchopmauumn rnobanbHbIX LLeno4ek NocTaBokK Bce 6onbLuee
3HayeHne NprobpeTarnT KA4EeCTBO PEryNMPOBaHNS,
WHBECTULMOHHAA NPUBMIEKATENbHOCTb 1 OnepaLoHHas
adhpekTnBHOCTL. B aTOM BbiNnycke Mine 2026 Mbl paccMmatpueaemM
(hakTopbl, KOTOPbIE OYAYT ONPEeAeENsaATb KOHKYPEHTOCNOCOBHOCTb
oTpacnu B 6avxanime rogpl, U nokasbiBaem, no4emy nepexopg ot
amMonunin K 0encTBmUsiM CTAaHOBUTCS MaBHbIM YCIIOBUEM
OONrocpoYHOro pocTa.»

BaypxaH BypxaH6ekoB

[lapTHep, pykoBoAuTE b ayAUTOPCKOM mpakTHku PwC KasaxcraH

«[1nA KpynHENLWNX MUPOBbIX FOPHOAO06bIBaOLLMX KOMMNaHuin 2025

ro4 cTan rogom ykpenieHus UHaHCOBbLIX NokasaTese: BbIpoCm
BbIpPYy4Ka, NPUBbLINBHOCTb U AeHEXHble NOoToKM. OgHaKo B yCNOBUAX
COXpaHsitoLLelics HeonpeneneHHOCTU BHUMaHNe MHBECTOPOB BCe
60/iblle CMELLAETCS K Ka4eCTBY YNpaBfieHnst KanuTanom,
YCTON4YMBOCTN BU3HEC-MOAENEN N CMOCOBHOCTN KOMMaHWM
co3pfaBaTb LONTOCPOYHYHO CTOMMOCTb. Hageemcs, 4To BbiBOAbI
3TOro UccnepoBaHns MOMOTYT yHaCTHUKAaM PbiHKa NPUHUMATb
B3BELUEeHHbIE PELUEHNSI N YBEPEHHO OPUNEHTNPOBATLCS B
MEHSIOLLENCS OTPacneBon cpeae».
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Ackap Kykees

Jlugep 1o MeTa/Iypruu U ropHo06bIBatoLel IPOMBIILLJIEHHOCTH
EBpasuu

«Y Hallero pernoHa oTNnYHble CTAPTOBbIE MO3ULUKN 1S Pa3BUTUS
otpacnu 'MK: 6oraTble 3anacbl NOAE3HbIX NCKOMAEMbIX, BKHOYas
BOCTpPebOBaHHble KpUTUYECKNE MnHepanbl. OgHaKko ogHoM
reoniorun mano - 4tobbl 3anackl cTany paboTaloWwnMm akTuBamu,
HY>KHbl KanuTan, TEXHONOMN N KOMMNETEHLMI, 32 KOTOPble
PErnoHbl KOHKYPUPYIOT Mo BCeMY MUpPY. B aToM O0T4éTE MbI
paccy>gaem o TOM, Kak B CTOJIb KanuTanoémMKom oTpacnium ¢
"monrnm" BO3BPaTOM BIIOXXEHWI MPUBJIEKATL UHBECTOPOB - U
YOEPXMNBATb X HA BCEM MYTN OT re0NOropasBenkn oo
OENCTBYIOLLIErO NPON3BOACTBAx.
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KoMmaHaa pykoBoaguTe/ien
B TOPHOA0OBLIBAIOLLEH OTPACIH
PwC EBpa3usa

A Hatanbs Jlum

[TapTHep Strategy&, 1uiep KOHCYJIbTAallMOHHOU
npakTuku PwC B pernoHe EBpaszusa

natalya.lim@pwc.com

BaypxaH BypxaH6ekoB

[TapTHep, pyKOBOAUTEb ayAUTOPCKOMN
npakTuku PwC Kazaxcran

baurzhan.burkhanbekov@pwec.com

Ackap KykeeB

Jluziep no MeTaJIypruu ¥ rTOPHO06bIBAIOIIEH
npomblieHHocTH PwC B pernone EBpasus

askar.k.kukeyev@pwc.com

A6aynxamug MymuHoB

Ynpasssiomui napTHep,
PwC Y36ekucraH

abdulkhamid.m.muminov@pwc.com

LWaykat Tanuna

Ynpassstomuit mapTHep,
PwC Asep6aiixad 1 MoHrosvst

shaukat.s.tapia@pwc.com
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BBeaeHue

MupoBasi ropHogo6bIBalOLLAs OTPaC/b UCMbITbIBAET HAa cebe gasneHne. Mup
nepexxnBaeT anoxy NPo6sieM aHepPreTM4ecKom 6e3o0nacHoCTH,
reonofINTN4EeCKOn pparMeHTaLmm, NocneacTBmi HETBEPTON NPOMbILLIEHHOM
peBonioLmm, 06YCNOBIEHHON Pa3BUTUEM TEXHOSIOTNIM, N PACTYLLNX OXXNGAHWNIA
obuwecTBa. HYToObl yAOBNETBOPUTL PACTYLLMIA CNPOC Ha METaNbl N MUHEPabl,
oTpacnm HeoBXoAMMO YBEANYNTL UX NOCTaBKN W AenaTb 3To 6onee
ahhekTnBHO. B NnepcnekTmBe pasBuTusa ropHOA0ObIBAIOLLEN MPOMBILLIEHHOCTHY
oYeBMaHa HEOOXOAMMOCTb AUBEpPCUMKaLM NPOU3BOACTBA U NepepaboTku. A
3TO 3HAYUT, YTO HY)KHO paboTaTb 6onee a(pHEKTMBHO B IKOCUCTEME, KOTOPas
3acny>XuBaeT [OBEPWS, NpuBfiekaTenbHa A1 MIHBECTOPOB U yCTONYMBA.

PeweHne aTnx 3agad n nseneYeHne Boirodpl U3 pasBmBaOLLNXCA rnodanbHbIX
LLeNnoY€eK NOCTaBOK SABMSETCA NEepPBOCTENEHHON 3afaden. [na oOCTMXKEHUs ycnexa
MHOFOYMNCIIEHHbIM YyYacTHMKaM rOpHOAO6bIBaAtOLLEN OTPACN, BKItOYas
ropHopob6biBaroLLme 1 nepepabdaTtbiBaloLLe KOMNAHUKN, NONUTUKOB, MHBECTOPOB,
KOHEYHbIX MOTPEOUTENEN N KOMNAHUN CMEXHbIX OTpacnen, Heo6xoanmo
COTpYyQHMYaTh, Nepexoasa oT aMmOuLNiA K GeNCTBUAM B TPEX KNOYEBbIX 061acTAX.

Bo-nepBbix, HE06X0AMMO CO3AaTb YCNOBUS 11 CTabWUNbHbIX UHBECTULN B
ropHOA006bIBAOLLYIO OTPAC/b Yepes3 MOHATHYIO HOPMaTUBHYIO 6a3y 1 3 (eKTUBHbIE
Mepbl NOAAEPXKM BM3Heca.

BO-BTOprX, XOT4A reonorna onpenendeT, KTO MOXKET y4acTBOBaTb B ,EI,O6I:I‘-Ie
NONEe3HbIX NCKOMAeMbIX, MMEHHO CMOCOBHOCTb NPUBAEKATb KanuTan u genartb
NPOEKTbI MHBECTULMOHHO-MPUBNEKATENBHbIMW B KOHEYHOM UTOre ONpeaensieT, KTo
NONy4YUT HanBoNbLLUYIO BbIrOAy OT CO34aBaeMoil CTOMMOCTU. B pesdynbTaTte
3KOCKCTEMA OMKHA NPMBECTU KanuTan B ABWKEHNE, YTOObl 3anyCTUTb MPOEKTbI 1
co3patb 605ee KpynHble NPOM3BOACTBEHHbIE MOLLHOCTU B chepe aobblyu,
nepepaboTKM U TPAHCMOPTUPOBKM.

B-TpeTbux, KOMNaHnAM ropHO400bIBAOLLIErO CEKTOPA HEO6XOANMO YCKOPATL
BHEOPEHNE TEXHONOMMYECKNX PELUEHNIN, BKITIOHAA UCKYCCTBEHHbIN NHTENNEKT,
019 NOBbILEHWS NPOM3BOAUTENIBHOCTU, ONepaunoHHON 3HEKTUBHOCTU 1
kadecTBa ynpasneHnsi. CyLLeCTBYIOLLME BbI3OBbI TaKXKEe MOOYEPKNBAIOT
Heo6X0AMMOCTb 601e€ TECHOIO B3aMOLENCTBUS MeXAy pasfinyHbIMU
CEKTOpamun 3KOHOMUKM 1 yHaCcTHMKaMn OTpPacsu.
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HecmoTpsi Ha 3TK BbI30BbI, 4518 40 KpyNHENLWNX ropHO406bIBaOLLNX KOMNAHUA MUpa
npoLueaLmi roga B Lenom okasancs ycnelHbiM. /IX COBOKynHas Bbipyyka Bbipocna Ha
3,3% v gocturna 909 mnpg gonnapos CLUA, nokasatens EBITDA yBenunuunca Ha
23% po 248 mnpg gonnapos, a YncTtasa npubbinb coctaBmna 120 mnpg 4onnapos.
Takol pe3ynbTaT 06bsACHAETCHA ABYMS KITHoYEBbIMU hakTOpaMu: BO-NEPBbIX, POCTOM
LieH Ha gparoueHHble MeTansbl, BKIoYas 30510TO 1 cepebpo, MeTannbl NIiaTMHOBOWN
rpynnbl, @ Takke sHepreTmyeckne MeTansbl, Takue kak Meab; BO-BTOPbIX,
NOBbLILLEHNEM ONepaLMoHHON 3¢pEeKTUBHOCTA U Bonee ANCUUNIIMHUPOBAHHBIM
KOHTpOnem 3aTtpar.

YcnewHsiy roa, A4 40 KpynHenIMX KOMIIAaHUMA

Bbipyyka 1 NpubbIIbHOCTE BbIPOCAN Ha (hOHE MOBbILLEHMUS LieH Ha AparoLeHHble
MeTanbl N 3pEKTUBHBIM YyNpaBieHNeM 3aTpaTamul.

Bbipyuyka (Mckn. 30n10T10) Bbipyuyka (30110T0) EBITDA

PacnpepeneHne akumoHepam B KanuTanbHble 3aTpathl

BblpyuKa EBITDA, pacnpegeneHue akuyoHepam, u CAPEX
$$1,000 mnpg $500 mnpp
$800 mnpa $400 mnpg,
$600 mnpa $300 mnpg,
$400 mnpa $200 mnpp,
$200 mnpa l $100 mnpp,
- —
$0 mnpg, $0 mnpg,

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

MpumevaHne: [loxogbl OT NPOAAXKM 30/10Ta NOKasaHbl OTAESBHO TOMLKO 3a NOCAeOHNE YeTbIpe rofa, B TEHYEHNE KOTOPbIX OHU
COCTaBASANN 3HAYUTENBHYIO YacTb 06Len Bbipyyku. [1o 2022 r. OXOAbI OT NPOAaXKMN 30510Ta OTOBPAKAKTCSA KaK YaCTb OOLLEN BbIPYUKU.
McTo4Huk: rnobanbHble oT4eTbl PWC no ropHogo6biBatowel otpacnu, 2016-2025 rr.; dmHaHcoBas OTYETHOCTb KOMMaHuii; aHanns PwC
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Kak BUgHO HMXKe, 32 06LWLMM YIy4HLEHEM NoKa3aTenen CKpbiBaoTCs
CYLLEeCTBEHHbIE Pa3Nyns U Ba>KHble HIOAHCbI Pe3yfibTaToB.

1. BoccTaHoBneHue npnbbiNbHOCTU

CoBokynHas map>xa EBITDA 40 kpynHenLmx komnaHuii Beipocna ¢ 23% po 27% s 2025
ropy, a YicTasi peHTabenbHOCTL Mo Npudbinn yBenndmnnack ¢ 11% po 13%.

MpoussoguTenu 3os0T1a 3arkcuposany coBoKynHyto mapxy EBITDA B pasmepe
npumepHo 71%. CookynHbln Nnokasartens EBITDA 3onoTtogo6biatoLero
nopacekTopa Bblpoc Ha $22 Mnpa, 4To NpeacTaBnsAeT co6oi HanGonbllee yny4lleHne
NPU6bLININ Ha YPOBHE CbiPbeBbIX TOBAPOB 3a rof. CoBoKynHbI nokasaTtens EBITDA
Me[eno6bIBaroLLMX KoMMaHui Bbipoc Ha 80% no $13,3 mnpg ¢ $7,4 mnpa B8 2024 r.

[nsa cpaBHeHNS, B yroNbHOM OTpacan HabNto4anocb CHUXKEHNE BbIPYYKN HA
10,7% po $101,9 mnpa, B To BpeMs Kak nokasartenb EBITDA Bbipoc Ha 5% 1
poctur $32,7 mnpa.
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2. PocT 30n0oToao6bIBalowux KOMNaHum

KomnaHun, go6biBatoLLme 3011070, cepebpo 1 METafbI MNATUHOBON FPyNIbI,
obecneynnu WecTb N3 BOCbMU HOBbIX YHaCTHUKOB penTuHra ton-40. [ise
OCTaBLUMECH HOBbIE KOMMAHUN B PENTUHIE NPEACTaBASIOT CEKTOP A0ObIHM Meau.
Heckonbko 3010T006bIBAOLLNX KOMMAAHUA 3HAYNTENBHO MPOABUHYUCE B PENTUHTE.
3onoTtogobbiBatome komnannum Newmont n Agnico Eagle Mines nogHsnuce Ha
YeTbipe NO3ULUK, 3aHAB NATOE U LLECTOe MecTa COOTBETCTBEHHO, @ KoMMaHus Barrick
Mining (3010TO 1 Meab) NOAHANACH Ha AeCATb NO3ULNIA, 3aHAB CEAbMOE MECTO.

U3meHeHMe cocTaBa 40 KpynHeHIIUX TOPHOA00bIBAIOIIUX KOMIIAHUM
B 2025 rogy komnaHuu no gobblye 3010Ta 1 yrng paclunpunm cBoe NpUCyTCTBUE Ha PbIHKE.
2024 M 2025

KonuyectBO KOMNaHuUin

13 12
11 11
10
7
5 5 5
5 4
3

0 0 — ]

Oueepcndu- 3on010 Hpyrve Meap Yronb Jlutuin Mpoune

LMpOoBaHHble AparoLeHHble

MeTansbl
(BkntoYasi cepedbpo)

NcTouHrK: aHanus PwC
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3. 3HaunTenbHbIN POCT OnNepaunoHHbIX AEHEXHbIX CPEACTB

PocT ueH Ha cbipbeBble TOBapbl CNOCO6CTBOBAN YBEINYEHNIO AEHEXXHOIO NOTOKA
Kak y cneumann3npoBaHHbIX, TaK 1y ANBEPCUDULNPOBAHHBIX FTOPHOLOObLIBAIOLLNX
KomnaHuin. COBOKYMHbIN ONepaunNoHHbIN AEHEXHbIN NOTOK 40 KPYNHENLLNX
KomMnaHun Belpoc Ha 12% v gocTur 173,6 mnpg gonn. CLUA.

Jlnpepom no o6bemy onepauOHHOro AeHEXHOro NoToka ctana komnaHus BHP,
KoTopas creHepupoBana 19,8 mnpa gonn. CLUA npotue 13,3 mnpg gonn. CLLUA
rogom paHee (+49%). Oanee cnepytoT Zijin Mining Group ¢ nokagatenem 10,5
mnpg gonn. CLUA (+128% no cpasHeHuto ¢ 4,6 mnpga gonn. CLUA B 2024 rogy) n
Newmont, yBennymBeLLaa onepaunoHHbIi GEHEXHbIN noTok go 10,3 mnpg gonn.
CLUA (+61% no cpaBHeHuto ¢ 6,4 mnpg gonn. CLLA B 2024 rogay).

OpHako poCT NOTOKOB AEHEXXHbIX CPEACTB He 06A3aTeNIbHO NPUBES K OLLYTUMOMY
yBENNYEHNIO KanuTanbHbIX 3aTpaT. O6opaynBaemMoCcTb KanuTana, To eCTb TEMN, C
KOTOPbIM KOMMaHUN NCNOML3YIOT KanuTan ans nHeectTuumin B pocT, B 2025 roagy
ocTanacb HenamMeHHol B 40 KpynHenwmnx komnaHunsax. CtpaTermyeckunin BONpoc Ha
2026 rop 3akno4aeTcs B TOM, CMOIYT NN yrpasfeH4Yecke KOMaHabl HanpasuTb
3TU U3NULLKN OEHEXHbIX CPEACTB Ha CIINSAHWSA W MOMMOLLEHNS, OPraHNYHbIA POCT,
COKpallieHne gonra unm obecrnedeHne ctabunbHOM OXOOHOCTM ANS aKLNOHEPOB.

PocT KanuTa/IbHBIX 3aTparT olnepeKaeT 060pan/IBaeMOCTb KalluTa’Jia

Kan. satpatel [l O60paunBaemocTb KanvuTana

$100 mnpp, 20%

$80 mnpp, 16%

$60 mnpp, 12%

$40 mnpp, _—— 8%
/

$20 mnpa, 4%

$0 mnpg, 0%

2017 2018 2019 2020 2021 2022 2023 2024 2025

MpumeyaHue: MNokasaTenb 060payYnBaeMoOCTI Kanutana oTpaXxaeT, HACKOSIbKO ObICTPO KOMMNaHUM PeMHBECTUPYIOT CpeacTBa
OTHOCUTENBHO KanuTana, BAOXKEHHOroO B akTuBbl. OH pacCYMTbIBAETCS Kak KanutasbHble 3aTpathbl, AeNEHHbIe Ha 0OLWni
MHBECTUPOBAHHbIN KanuTan (OCHOBHbIE CPeACTBa NtoC O60POTHbIE aKTUBbI MUHYC TEKYLLE 06A3aTeNbCTBA).

WcTounuk: S&P Capital 1Q, aHanns PwC
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4. Bo3poxaeHne o6paTHOMN NOKYMNKU akKLiMoHepamm

B 2025 rogy o6bem 06paTHOro BbiKyna akuumii Bblpoc Ha 252%, B OCHOBHOM 3a cHeT
3010TOOObIBAIOLLMX KOMMNaHWI, 1 gocTur $5,8 mnpa. 3ameHa onBNAEHAOB
o6paTHbIM BbIKyNoM akLui cpeaun 3010ToL006bIBaLLNX KOMMAHWIA MOXKET
npeacTaBnsaTb CO60M cTpaTernyecknii casur B punocoduy Bo3epara kanutana-
6onee rMbkKnm N ONTUMasbHbI B HAJIOFOBOM OTHOLLEHUN, NN OTPadKatoLni
HeonpeaeneHHOCTb B OTHOLLEeHUN 6yAyLINX LeH Ha CbipbeBble ToBapsbl. [pyrue
KOMMaHUK1, BEPOATHO, MPUMYT aHaNoOrMyHble NOAXOAbI MO MEPE YyyLleHns
reHepupoBaHNsA CBOGOAHOIO OEHEXHOro NOTOKa

5. bnaropasymHoe yrnpaBneHue 4OoNrom

3aMCTBOBaHWA He3HAYUTENBbHO YBenu4munnck Ha $2,6 mnpa, gocturHys $251 mnpa,
B TO BPeMSsl KaK YNCTbIl gonr cHuauncs Ha $10 mnpa 6narogaps yeenuyeHuto
NOCTYNNEHNN OeHexXHbIX cpencTs B 2025 rogy. YBennyeHne co6CTBEHHOro Kanutana
MO OTHOLLEHWIO K [ONTY CBUOETENLCTBYET 06 ynyylleHn KO3DULMEHTOB 40NN
3aéMHbIX cpencTB y 40 KpynHenwmnx kKomnanmin. B Lenom aTto no3nTUBHbLIN CUTrHAT
0N KPeQUTHBIX PENTUHIOB U CTOMMOCTY KanuTtana. Ho Mbl cHOBa BUguUM 4eTkoe
pasnmyne Mexxay 3050To400bIBaLLMMN 1 MeAEA00bIBAIOLLIMMN KOMMAHUSMU, C
OAHOWN CTOPOHbI, N YrOfIbHbIMW KOMMaHUAMM, C APYION.

6. PocT HanoroBbIX OTYNCTIEHUA

ObdhekTrBHAA Hanorosas ctaeka ans 40 KpynHenwmnx komnaHuin gocturna 30% B
2025 rogy no cpaBHeHuto ¢ 28% B npegpigywem rogy. O6Lme Hanoroeble pacxonbl
cocTasunu $52 mnpg, 4to Ha 37% Gonblue, Yem B 2024 r., 6n1arogaps NoBbILLEHUIO
peHTabensHOCTN ropHOAOOLIBAKOLLEN OTPACIN.
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7. 3onoto, cepebpo, Meab U ANTUN CTUMYJIUPYIOT CAENKU

O6bem coenok cHuauncs B 2025 rogy: KONMYECTBO 3aBEPLUEHHbIX CAENO0K
cokpaTunocbk Ha 20% no cpaBHeHuto ¢ 2024 rogom. Ho cToMMoCTb cAenok
3Ha4YMTENbLHO Bblpocna, npesbicue $70 mnpa. Ha 3onoTo, cepebpo, Meab 1 NUTWIA
npuwnocb 70% oT obLen CTouMoCcTn caenok. KpynHenwen coenkom,
3aBepLueHHon B 2025 roay, ctano npuobpeTeHne komnaHuen Rio Tinto komnaHum
Arcadium Lithium 3a $6,7 mnpg.

IlouCK BBITOJHBIX CAEJJI0K
B 2025 rony 06beM cOoefoK CAUSHUSA U MOrOLLEHNS CHUSWACH, HECMOTPS Ha POCT MX OBLLUEN CTOUMOCTN.

O6Lwmin 06BEM cAENOK B O6Lwas cToumocTb caenok B O6was cTonMoCTb CAENOK, NCKA. MEracaeskm

KonnuecTBo cAenok CTOMMOCTb CAENOK
1,500 $90 mnps,
1,000 $60 mapz,
500 $30 mnps,
0 $0 mnppg,
2021 2022 2023 2024 2025

MpymevaHue: Meracpenkamm CHATATCA COAENKNU CToMMOCTLI0 $5 mnpg 1 6onee.
WcTounuk: S&P Capital 1Q, aHanus PwC
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[ToauTHKa B JeNCTBUU

KoHKypeHLMs B chepe KPpUTUHECKNX MUHEPASIOB CAIULLKOM YacTo NPeACcTaBnseTcs
Kak COPEBHOBaHE, NCX0 KOTOPOro ONpeaensieTcs OqHUM-eOUHCTBEHHbIM
hakTopom: reonornein. CunTaeTcs, YTO CTPaHbl, KOTOPbIM MOCHACTIMBUNOCH
obnagartb 3TUMN MUHEPaSTbHbIMY 3anacamu, UMEKT CTPYKTYPHOE NPEenMyLLECTBO
nepepg Temu, y Koro nx Het. Ho Ha camom gene ycnex B foobl4e KpUTUYECKNX
MWHEPAanoB TakXXe 3aBUCUT OT (PaKTOPOB, KOTOPble CTPaHbl MOTYT KOHTPONNPOBATb.
Kak Mbl nogyepKHynu B Hawem ot4yeTe «Mine 2025», npenmyLlecTea B
NPON3BOLCTBE [OCTAKOTCA CTPaHaM, KOTOPbIE AOMNOMHAOT CBOM reofiormdeckmne
pecypcbl MOLHOCTAMIN No nepepaboTke. Hanpumep, Kntam o6ecnednsaeTt 6onee

MOIOBUHBI MMPOBOIo NponssoacTea 18 BngoBs MnHepanos u obnagaeT
CYyLLEeCTBEHHOW A0J1eN 3anacoB No MHOrMM apyruM. [pn aTom cTpaHa Takxe
OOMUHNPYET B NepepaboTke 1 paprHUpoBaHUM Cbipbs, 406bl4a KOTOPOro
cocpefoToYeHa NperMyLLecCTBEHHO 3a ee npegenamin.

LOpyrumun cnosamu, 0gHON reonornm y>ke HegoctaTo4Ho. [laxke cTpaHbl ¢ 6oraToi
pecypcHo 6a301 PUCKYHOT HE peasin3oBaTth CBOW MOTEHUMaI, eCv NPOEKTbI He
Nony4aroT CBOEBPEMEHHbIX pa3peLleHniA, [OCTaTOYHOro (PUHAHCUPOBAHWA UMK
Heo6XoAMMbIX TEXHONOIMIA NepepaboTkn. B To XKe Bpems cTpaHbl ¢ 6onee
OorpaHn4YeHHbIMU pecypcaMi MOryT 3aHATb CTpaTerm4eckn Ba>KHble no3nuunn, ecnn
CO3[aloT NpuBeKaTenbHbIE YCNOBUS OIS UHBECTULNIA, pacnonaraioT
HEO6X04MMbIMUN TEXHONOMMYECKMUN BO3MOXXHOCTAMN 1 Pa3BMBaOT 3HEKTUBHYHO
TPaHCMOPTHYO 1 NepepabaTbiBalOLLyO NHDPACTPYKTYPY.

OTO 03Ha4aeT, YTO B CreayoLLEM 3Tane KOHKYPEHTHON 60pb0bl peLlatoLLnm
(haKTOpPOM CTaHET HE CMNOCOBHOCTL YETKO (hopMynnposaTb ambuumn, a
CnNocobHOCTb 06ecneynTb NocneoBaTesbHbI Nepexon oT NONNTUKK K Kanutany u
HeOGXO,D,I/IMbIM KOMMNeTeHUNAM.

CyLuecTBeHHble U3MEHEHNS MOTPEOYIOT BPEMEHW, MOCKONBbKY NPEOAONIEHNE
TEeKyLLEeN KOHLEHTpaLumn Npon3BoACTBa 1 NepepaboTK HEBO3MOXXHO B
KpaTKOCPO4YHOWM nepcrekTuee. PazBnuTe HOBbIX MECTOPOXOEHNI N OO BEKTOB
nepepabdaTbiBaroLLen MHPPACTPYKTYPbl 3aHUMAET rofbl, a 3a4acTyto u
AecCATUNeTns. Kpome TOro, no3nunn p,eVICTBy}OUJ,I/IX NrPOKOB OCTarKTCA BECbMa
CUJIBHBIMNA.


https://www.pwc.com/kz/ru/publications/mine-report/mine-205.html
https://www.pwc.com/kz/ru/publications/mine-report/mine-205.html
https://www.pwc.com/kz/ru/publications/mine-report/mine-205.html
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B nprBeneHHON HMXXKE guarpamMmmMe aHanm3npyoTcs NOgXoAbl AEBATU pa3HbIX CTPaH
no NATU KNKOYEBbLIM NMapamMeTpaMm: CTpaTernvyeckas SsCHOCTb, apXuUTeKTypa
peannsauuun, GrHaHCUPOBaHWE N CHUXKEHNE PUCKOB, CBULETENBCTBO UCMONTHEHUS U
CYBEPEHHbIN NOTeHUMan. 9T nogxonpl 06 beguHAET He 06LLasa naeonorus, a Habop
06X aHANNTUYECKIMX HapaboTOK.

Ycnex B paspaboTke KpUTUHECKN BaXKHbIX MUHEPASIbHBIX PECYPCOB 3aBUCUT OT
CHUXKEHMNS PUCKOB Ha NPOTSXKEHNN BCETO XXUSHEHHOIO LKA NpoeKTa 1 BCel
LenoYkm cospaHus ctoumocTu. [lo6blva pecypcoB MOXeT o6ecnednTb nx
aKTyaJIbHOCTb, HO UMEHHO BO3MOXXHOCTW CErMeHTa nepepaboTKn NpeBpaLlatoT ee B
OONrOCPOYHYIO SKOHOMUYECKYIO Bbirogy. IMeHHO noaToMy Heo6X0ANMbl USMEHEHWS
B NONNTUKE, 4TOObI Npeobpa3oBaTh NOTEHUMAN Pa3paboTK MUHEPaNbHBIX PECYPCOB
B ropHofo6bIBaoLme 1 nepepabdaTtbiBatoLyne NPOEKTbl, KOTOPbIE AOCTUNHYT CTagun
aKcnnyarayuu.

HO3I/II_II/IOHI/IpOBaHI/Ie INOJIMTUKHU B OTHOII€CHUHN KPUTUYE€CKH BA’KHbIX
IMOJIE3HBbIX HCKOIIA€MbIX BO BCEM MHUPp€E

Paamep kpyra = rocygapcTtBeHHOe (hHaHCUPOBaHNE/BO3MOXKHOCTb CHIUXKEHMSI PUCKOB

CTpaTequeCKaﬂ cyBepeHHasa 3Ha4YnMoCTb

55
Ctpartermyeckune ambuuum, paspbIiB B UX Nupepsbl B nonutuke/nugepsl B
peanusauum cTpaterum
5
Kanapa
Nuaus Kutan
45
ABscTpanus
Yunn
‘@
MHgoHes
IOAP Bbpasunus HAOHE3NA
35 BenukobpuTtanus
Cnucok HabnrogeHus/
3 paHHsAA cTagua Huwa ueneBoro ncnosiHeHus
1.5 2 2.5 3 3.5 4 4.5 5

BepOﬂTHOCTb peanu3auumu

MpumedaHne: BeposTHOCTb peanu3aumm ONpeaensieTcs Kak cpegHee 3Ha4YeHNe OLIEHOK apXUTEKTYPbI peann3aumm, CUCTEM
(hVMHaHCUPOBAaHNSA N CHDKEHNS PUCKOB B CTPaHax, a Takxke [oKa3aTenbCTB BbiMoMHEHNS. CTpaTernieckas CyBepeHHas 3Ha4MMOCTb
ONpefenseTcs Kak cpegHee 3Ha4YeHre OLEHOK CTpaTermyecKomn SCHOCTY U Lieneil CyBePEHHOro NoTeHumana cTpax.

McTouHmk: aHanns PwC
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Hw>ke Mbl onvcbiBaeM Nogxonbl BOCbMU KIHOYEBbIX CTPaH (3a NCKJTIOHEHNEM KVITaH)
K peLleHunio 3agad no npeobpa3oBaHno NONUTUKK B OencTBus.

ABcTpanus genaet Hanbonee sIBHbIN MNOMIMTUYECKUN
NOBOPOT B CTOPOHY AesATeNbHOCTU B chepe
TPaHCNOPTUPOBKU 1 NepepaboTKu

Crparterusa ABcTpanum B OTHOLLEHUN KPUTUYECKUX MUHepasioB Ha 2023—-2030
rogpbl COCPeAoTOYEHA HA MCMONMb30BAHUN HEOOBLLOIO YMcna AeNCTBEHHbIX
hunckanbHbIX, (OUHAHCOBBIX N CTPATENMYECKNX Mep AJ1 HapaLWVBaHNSA CYBEPEHHOTO

noTeHUmana 1 yny4deHns 3KOHOMNYECKNX Nokasartenein nepepaboTku,
padUHNPOBaHUSA 1 YCTONYMBOCTU LIEMOYKN MOCTABOK KPUTUHECKUX MUHEPASIOB.
He,u,aBHme noanTnyvecKune warn ycumnmnm atn aM6I/ILJ,VII/I 3a CHeT BHeaApeHnaA
(hMHAHCOBbIX NHCTPYMEHTOB, TaKMX Kak HaJIoroBble JIbrOTbl, KPEAUTbI U FapaHTUN.

BeepneHHas B pamkax nHuumnatuesl «byayliee, cosgasaemoe B ABctpanuu», 10-
MPOLEHTHAas HaNoroeas Jibrota Ha [o6bl4y pacnpoCTPaHAETCS Ha COOTBETCTBYOLMNE
pacxopnpl Mo nepepaboTKe N O4YNCTKE KPUTUHECKNX MUHEPASIOB, NepepaboTaHHbIX 1
o4uLLEHHbIX B nepuof, ¢ uons 2027 roga no uioHb 2040 roga, CpoKoM Ao OecsaTn neT
Ha KaxabIn NpoekT. OHa gencTByeT NapannefisHO C rocygapCcTBeHHON (hMHAHCOBOM
cucTemolit, Bkntoyas ®oHO, KPpUTUHECKMX MUHEPANIOB - KPeAUTHO-rapaHTUNHbIN
MEXaHM3M Ha CyMMy 5 Mnpa aBCTpaIMNCKNX SONNapoB, NpegHasHavYeHHbIn ons
(hUHaAHCMpPOBaHNS CTPATErM4EeCKMN BaXXHbIX MPOEKTOB N CBA3AHHOW C HAMU
MHPPACTPYKTYPbl, HO KOTOPblE€ TPYAHO PMHAHCUPOBATbL TOJMIbKO HA CTaHAAPTHbIX
KOMMepYeCKux ycnoBusax. CTpartern4yecknin peseps KpUTNHECKNX MUHEPASIOB,
06bsBneHHbIN B 2026 rogy, nony4nT 1 Mnpg aBcTpanunckmx gonnapos n3s doHaga
KPUTUYECKNX MUHEPANOB, a Takxe 150 MNH aBCTpanunckKmx gonnapos Ha

BbIGOPOYHOE HaKomMneHne 3anacos. MNepBbIMU MUHepanamMu, onpeaeneHHbIMY s
pesepBa, ABNAOTCS CypbMa, raiiuin u pegKo3emMesibHble afieMeHTbl. Kntodesas
3aja4a CoCTOUT B CO3haHMN nepepabdaTbiBatoLMX MOLLHOCTE B MacluTabax,
CMNOCOGHbIX KOHKYPUPOBATb C CYLLECTBYOLMMI, 6oNee HU3KO3aTpaTHbIMU
NPeanpuUATUSMA.

Bpa3unnua nbiTaeTcs HaBepcTaTb YNyLEHHOE B
NPOMBbILLJIEHHOM OTHOLLEHUU, YTOObI BLINTW 32 paMKun
aKcnopTa Cbipbs

Bpasunus obnagaet ogHUM 13 camblx 60raTbiX reoNorn4ecKnX Pecypcos B
Mupe. 3akoHogaTtenu cenyac paboTaroT Hag NOIMTUKOM, HanpaB/ieHHON Ha
nepexop oT 3KCrnopTa Cblpbs K NepepaboTke, padUHNPOBAHUIO U
TEXHOJSIOrMYECKN CBA3aHHbIM NMPON3BOACTBEHHbIM Lienovykam. Ha MoOMeHT
NOArOTOBKN HAaCTOSLLEro OTY4ETa 3aKOHOMPOEKT O co3aaHnm HaumoHanbHom
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NONINTUKN B OTHOLLEHUN KPUTUHECKNX N CTPaTerm4eckmnx MruHepasnos 6bi1 ogobpeH
ManaTol oenyTaToB 1 B HACTOSLLIEE BPEMSA OXMOAET paccMoTpeHuns B CeHare.

Knto4yeBble KOMMOHEHTbI BKIIOYAOT B €65 rapaHTUinHbIn hoHL oObIBatoLLEn
oTpacnu, puHaHcupyembli hegepasibHbIM NPaBUTENLCTBOM B pa3Mepe 0Kono 2
MIp4 peanoB 1 NOAAEP KMBAEMbIA TAKUMWN CTUMYyNamMu, KakK HanoroBble NIbroTbl B
pasmMepe 0o 5 mnpg peanos B TeYEHME NATU NET ANA COLENCTBUS BHYTPEHHEN
nepepaboTke 1 NnpeobpasoBaHnio MMHepanos. MNMonnTnka Takxe npegycMmarpusaeT
co3aHne cneunanbHOro opraHa ynpasneHns, KOTopbl 6yAeT onpeaensTb 1
pPerynapHo o6HOBAATb HALWMOHANbHbIA CINCOK KPUTUYECKMX U CTpaTermyeckmnx
MUHEPAOB N OMPEeAEnsTb NPUOPUTETHBIE NPOEKTbI, UMEIOLLME NPaBO Ha
rocynapCTBEHHYIO MOOOEPXKKY.

Ycnex 3aBucut ot KoopAanHaunn Bblaayn paspemeHw?l; YTOYHEHWNSA CMNCKOB
MONEe3HbIX NCKOoMaeMbIX; ynpasneHna HanoroebiIM NbrotaMmuy; NoBbILLEHUA

noTeHumana HaynoHanbHOro ropHOA06bIBAOLLErO areHTCTBa; 1 CO30aHUSA HaOeXHbIX
CUCTEM 3KOJIOMMYECKOro, COLNanbHOro 1 ynpaeieH4eCKoro KOHTPOJIs, a Takxe
CO34aHnNs HageXHbIX CUCTEM B 06/1aCTU OXpaHbl OKpY>XKatoLLel cpefbl, COLUManbHO
OTBETCTBEHHOCTW, YNPaBAEeHNS N BepUdUKaLNN B YCNOBUSAX NOSINTUHECKON
3HA4YMMOCTN ropHOJ00bIBAIOLLEN OTPACN.
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KaHapga ctaBuT nonesHble UCKoMNaeMblie BO rnaBy yrna
3KOHOMUWYECKOW MOIUTUKN

KaHapa, cTpaHa, 6oraras pecypcamu, He CHMTAET, YTO Freonornsa cama no cede
npuBegeT K pesynbtataMm. BMecTo 3Toro oHa cuctemMaTuyeckn yy4daeT yCoBus,
NO3BOSAIOLLME KanuTasly NepemMeLLaTbCcs no BCel Lenoyke co3gaHns CTOUMOCTM, C
NOMOLLbIO Mep, BKIOYAKOLLMX CTUMYNMPOBaHNE pa3Beakn, UHBECTULMN B
UHMPACTPYKTYPY, NMOOAEPXKKY UCCNeA0BaHWI, NHNLNATUBbI NO NepepadoTke,
(hUCKasbHble pblHary U UHCTPYMEHTbI CyBepeHHOro (houHaHcpoBaHng. KaHaga
NPeACTaBnIa CBOKO CTPATErnio B OTHOLIEHNN KPUTUYECKNX MUHepanoB B 2022 roay,
COCPELOTO4MBLUNCE HA NOAly4eHn 6onbLuer Npmbbinn oT [o6blHn o cobita. Mo
OaHHbIM KaHa[ICKOro NpaBuTenbCTBAa, B nepuop ¢ 2022 no 2024 rog BHyTpPeHHee

NnPoOn3BOACTBO AEBATU KPUTUHECKUX MNHEPAJIOB BbIPOCJ10 Ha 10%.

B 2025 rogy KaHaga BHOBb cocpefoTo4nsia CBOe BHUMaHWe Ha NPUPOAHbIX
pecypcax Kak Ha K/to4EBOM 9KOHOMUYECKOM U CTpaTerm4ecKom CTonne B
YCNOBUSX CIOXHON TOProBOWN 1 reonoNMTUYECKON 06CTaHOBKW. B To Bpems Kak
COIO3HUKM KaHagpbl CTpeMaTcs o6ecnednTb NOCTaBKM CTpaTermyeckn BaXKHbIX
CbIpbEBbIX TOBAPOB, CTPaHa CTPEMUTCS CTaTb HAAEXHbIM TOProBbIM NAPTHEPOM.
370 BKJIIOHAET B ce6S1 UHBECTULMM B MPOEKThLI BNEPBbIE (B pamMKax Takumx
nporpamm, kak CyBepeHHbIin (DOHA KpUTUYECKUX MHepanos, ®oHg pocTa KaHaabl
n ®oHp cunbHol KaHagbl). 9TO TakXKe BKIOYaeT B cebs yCKopeHne pa3paboTKu
NPOEKTOB NOCPELCTBOM psfa MHMUmMaTmB. MaTb ropHO406bIBAOLLIMX MPOEKTOB
OblIM NPU3HaHbI YNpaBieHNeM KPYMHbIX NPOEKTOB NMELLMMU HaLMOHANIbHOE
3Ha4YeHne N BaXKHOCTb, COBOKYMHbIE KannTaNOBOXXEHWS B KOTOPbIE OLEHNBAOTCSA
npuMepHo B 11 Mnpa KaHagckux gonnapos. KaHaga Takke CTpeMnTca yrinyounTtb
MeXXayHapoaHoOe COTPYOHNYECTBO NOCPEeaCcTBOM pacLUMPEHMS TOProBbIX
COrfnalleHnin n Taknx MHMUMaTuB, Kak [naH gencTeuin no rpynne n3 cemu
KPUTUYECKNX MUHEPANOB.

17
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OcHoBHbI€e NOKa3aTesiu no Kanage

DencTteyolume pyaHUKN no Aobblye 56
KPUTUYECKUN BaXKHbIX MUHEpPanoB

[NepepabaTbiBatoLime MOLLHOCTHU

MpoeKTbl MO KPUTUHECK BAXKHBLIM
MWHepanam Ha NPoABUHYTOW CTagun
peannaaumun

Moppep>KaHHble NPOEKTbI B 06/1aCTN YNCTOM 33
SHepreTukn/TpaHcnopTa

Hay4yHo-uccnepgosatenbckue (HV) npoekTsl,
3anyLleHHble B pamkax MHuumaTmebl No recHayke un 56
OaHHbIM B 06/1aCTN KPUTUYECKNX MUHEpPaNoB

171

HW npoekThl, (hrHaHCKpyeMble B pamKax
Mporpammel nccneposaHnin, pa3padboTok n
OEeMOHCTpaUMM KpUTUHECKUX MUHEPanoB

79

B B tom uncne 28 npoekToB No nepepaboTke

B ToM uncne 42 npoekTta, OPUEHTUPOBAHHLIX Ha A00bIvY, NepepaboTKy N 3KOAOMMYECKN YACTbIE TEXHONOMN

UcTouHmK: CtpaTterna KaHagbl N0 KPUTUYECKMM MUHEpanam

Yunn paccmaTpuBaeT rocyjapcTBEHHOE y4yacTue Kak
MexaHU3M NpuBJieYEeHUs1 MIHBECTULUIA

B nocneaHue rogpl Yunm ctankusaeTcs ¢ TPYOHOCTAMU B MOAAEPXKAHNN
NCTOPUYECKNX YPOBHEN A006bI4N Meay BCEACTBME COBOKYMHOCTY OTPacNeBbIX
(hakTopOB. B OTHOLLEHUM NUTUEBOro CeKTopa CTpaHa peanuayeT UHOW Noaxon,
npegycMmaTpuBatoLmii 6onee akTUBHYHO POJib FOCYAapCTBa B PErynMpoBaHnm 4ocTyna
K pecypcam, onpeaeneHn nocnefoBarefibHoCTM peann3annn NpoeKToB 1
OCYLLIECTBIEHU KOHTPONS Hag NX passuTuem. Lienb AaHHOro Nogxona 3akioyaeTcs
B Npeo6pasoBaHny 3HAYNTENBHOrO PECYPCHOro NoTeHLMana cTpaqbl B
[ONrOCPOYHbIE IKOHOMUYECKIME MPENMYLLECTBA.

B pamkax HaunoHanbHou nutueBou ctparerum (2023) NnpaBuTenbCTBO UCMONb3YeT
co4YeTaHune rocyaapCTBEHHbIX NPEANPUSATUN, KOHTPaKTHbBIX MEXaHN3MOB 1
NHCTUTYLMOHASIbHBIX pedhopM A1 CTUMYNNPOBAHNS MHBECTULNOHHON aKTUBHOCTM.
Ha TekyLlem atane Kno4YeBbIMr NpenmyLecTBaMmmn HYunm BoicTynatoT 3 eKkTnBHoe
ynpaeneHne pecypcHoi 6a3oi n cnocobHOCTb o6ecne4vmBaTb peann3aumnio KpynHbIX
NPOEKTOB, TOrAa Kak (hopMUpOBaHne NOIHOLEHHbIX MPON3BOACTBEHHbIX LIeNOYeK Ha
cpepHux ctagmsix nepepaboTkm (midstream) octaeTcs 3agayen ganbHenWwero
pasBuUTUS.
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JIMtHaMHKa A00bIYM MeAu B Ynim

B O6bem nobbiun HucTeId akenopT Jo6bITON NPoayKLUN

O6bemM nepepaboTku HucTeI aKCnopT nepepaboTaHHOW NPOAYKLIAA

MpoueHT ot o6bemos 2014 ropa
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WcTounnk: aHanus PwC, UN Comtrade, BEputaHckas reonornyeckas cnyxo6a

YacTHble UrPOKM MOTYT y4acTBOBAaTb B MPOEKTE NOCPELACTBOM CreUnanbHbIX
onepaumoHHbIX KOHTPakToB Ha Aobblvy nutusa (CEOL), koTopble NpencTaBnsatoT cobom
WHCTPYMEHTbI C OrpaHNY€HHbIM CPOKOM AENCTBMS, MO3BONSAOLWMNE MPOBOOUTD
passefKy u gobbidy, B TO BPEMS Kak rocygapCTBO COXPaHSAET NpaBo COOCTBEHHOCTH,
OO0 OXOAOB N HaA30p. ATK cornalleHns 4ENCTBYIOT B COOTBETCTBUN CO CTPOrMMU
3KOJIOMMYECKUMUM U coumanbHbIMU CTaHA4apPTamu, KOTOPbIe BKHOYAOT NOI0XKEHUS O
KOHCYNbTaLMaX C KOPEHHbIM HACENEHNEM 1 NPOABUKEHNE TEXHONOTMN MPAMONR
no6blum nutus (DLE). Kntoyesble npumepsl CEOL BkntovatoT nognvcaHme
cornawenunsa mexpy Rio Tinto u ENAMI no paspaboTke mecTopoxgeHusa Salares
Altoandinos (utonb 2025 r.), nonyyeHue paspelwieHnsa komnaHusmm Codelco n SQM
Ha pa3Begky NUTus B conoH4Yake ATakama (oekabpb 2025 r.), a Takke cornacoBaHue
komnanuen CleanTech Lithium ycnosuin peannsauum npoekra Laguna Verde.
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MHHI/IH CTPpEMUTCA yBeJINYNTDb NOoTEHLINA 3a CHeT
Q)VICKaﬂbeIX, Q)I/IHaHCOBbIX N NMHCTUTYLMOHAlbHbIX MEP

Crtpartervns IHanm B OTHOLLEHNN KPUTUHECKX MUHEPAIOB COCPeaoToYeHa Ha
CO3[LaHNN KOMIMEKCHOIO BHYTPEHHEro NoTeHumana nocpeacTBoM
CKOOPAVHNPOBaHHOIO Habopa UcKasnbHbIX, PUHAHCOBBIX U

NHCTUTYLMOHASIbHbIX Mep. HaunoHanbHas Muccus N0 KpUTUHECKUM
MuHepanaw, 3anyueHHas B 2024 rogy ¢ 6rogxxetom B 34 300 Kpop pynuin (0Kono
4 mnppg gon. CLUA), onpepensieT cTpatern4eckoe HanpasfieHne ans
obecnedveHunst 30 onpepeneHHbIX KpUTUYECKX MUHepanoB. [NpursHaBas BnvsiHne
OrpaHnYeHHbIX BHYTPEHHMX 3anacoB, VIHans akTuBHO obecneynBaeT
nprobpeTeHne MHOCTPaHHbIX MUHEPaJIbHbIX aKTUBOB Yepe3d KoMnaHuio Khanij
Bidesh India Ltd. n gpyrue rocygapcTeeHHble NpeanpusaTUS.

VHOns TakKe BbIXOOUT 3a pamMKu ropHoo6bIBakOLLEN OTpacnu, passneas
MOLLIHOCTM No nepepadboTke U CObITY, BHEAPASA CTUMYSIbl, NPUBA3aHHbIE K 00beMY
NpPOn3BOACTBA, KOTOPbIE NOAAEPXKNBAIOT AEATESNIbHOCTb, CBA3AHHYIO C
aKKyMYyNATOPHbIMUW 31EMEHTaMu, MPOU3BOACTBOM PEAKO3EMENbHbIX MarHUTOB,
nepefoBbIMN MaTepuanamm 1 nepepabartbiBaroumMmn napkamu. NpasnTenbcTBo
BBEJIO CXEMbI CTUMYSIMPOBAHNA NepepaboTKN MeTaNNOB, a TaKXe Takue
NHALMATUBbI, KaK CHUDKEHME TaMOXXEHHbIX NOLLMVH, NoAAep>XXKa Hay4YHO-
nccnepoBaTenbCKNX Y OMbITHO-KOHCTPYKTOPCKNX paboT 1 LeHTPOB NepefoBoro
onbITa, a TakXe cTpaTermyeckne cornalleHns o NokKynke NpoayKunu.

MaBHasn 3apaya cenyac COCTOMUT B TOM, YTOObI Mpeobpa3oBaTb 3TW NOANTUYECKNE
o6a3atenbcTBa U (PUHAHCOBBIE CTUMYIbI B MOLLHOCTY NO nepepaboTke 1 adurHaxy
Ha MecTax.

NHpoHe3uns ctpeMuTcst pacnpoCcTpaHUTb YCNex HUKeNeBow
oTpacsin Ha ceKTop Ao6bIYn 60KCUTOB

C 2020 roga MInpoHesns 3anpeTuna 3KCNopT CbIPO HUKENEBOW PyAbl, ABE TPETU
MVPOBOIrO NMPEANOXEHNA KOTOPOW OHa NPON3BOAMUT. DTO YacTb ee AaBHUX YCUNNIA MO
NPOABMXXEHNIO BBEPX MO LIEMOYKE MOCTABOK HUKENS 3a CHET YBEINYEHNS NHBECTULMN
B NnaBKy 1 nepepaboTKy. Tenepb VIHOOHE3NS CTPEMUTCA NOBTOPUTL 3TOT B
3HAYNTENIbHOWN CTEMEHN YCMELUHbIN OMbIT C 6OKCUTaMu, 3anachkl KOTOPbIX B CTpaHe
COCTaBnsAT 2,9 MAPA, CYXUX METPUYECKUX TOHH (4TO cocTasnsaeT 10% MUpoBbIX

3anacoB), 1 3KCMOPT Cbipo pyAbl KOTOPbIX 6bi1 3anpeLueH B 2023 rogy. Bonpoc
Tenepb 3aK/4aeTcs B TOM, CMOXET N 3Ta NonnTuka paboTtaTtb Ha CBOGOAHOM U

3 heKTNBHOM pbIHKE, KOrgay nokynartesnen ectb Apyrie BapnaHTbl o6ecrneyeHns
MOCTaBOK N3 60J1ee 3KOHOMUNYECKMN BbIrOAHbIX UCTOYHNKOB 60KCUTOB. B mae 2026
roga MlngoHesns o6bsBUAA O NiaHax LeHTpannsauum 3KCnopTa CbipbeBbIX TOBAPOB
Yyepes rocyaapCTBEHHOE areHTCTBO, YTO MOXET OKa3aTb AOMNOSIHUTENbHOE BANSAHNE
Ha PbIHKW METaoB.
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JIlMHaMuKa A00bIYM HUKeJ 1A B UHAOHe3un

B O6bem nobbiun HuCTbIM 3KCNOPT [O6LITON NPOLYKLUN

O6bem nepepaboTku HucTbIA 3KCNOPT NepepaboTaHHOW NPOAYKLMM

MpoueHT oT 06vemos 2014 roga
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WcTounnk: aHanus PwC, UN Comtrade, BEputaHckas reonorunyeckas cnyxoa

lOxHas Acdpurka genaet cTaBKy Ha CUNbHYIO reosiornyeckyto 6asy,
BCECTOPOHHIOI ANArHOCTUKY W paHHUIA 3anyck pecgopm

B nocnegHue rogbl npasutenscTBo KOXXHON Aprkn npeanpuHNMaeT Mepbl No
peanusauun MUHePanbHO-CbIPbEBOMO NOTEHLMana CTpaHbl NOCPEACTBOM
CcO3[4aHuns yCnoBuin, CNocob6CTBYIOLLMX NPUBAEYEHUIO NHBECTULNIA, Pa3BUTUIO
nepepaboTKN 1 NPOMbILLIEHHOMY MacLuTabupoBaHuto oTpacnn. Ha TekyLiem
3Tane cTpaTternst CTpaHbl HOCUT CKOpee ANarHOCTUYECKINI, YEM
OEeMOHCTPAaLMOHHbBIN XapakTep.

CTtparerusi no KpMTU4ECKN BaXXHbIM MUHepanam u metannam 2025 roga (2025
Critical Minerals and Metals Strategy) onpegenseT MuHepanbHO-CbIpbeBYIO 6a3y,
obnagaroLLyto 3Ha4YMTENbHbBIM MOTEHLMANOM ANS OTPaCNen akKyMynsaTOPHbIX
TEXHONOrNIA, 3NEKTPOMOOUIEN, BO30OOHOBNAEMO SHEPreTUKN, BOLOPOLHON
3KOHOMUKU, a3POKOCMNYECKON N 06OPOHHOM NPOMbILLNEHHOCTU. CTpaTterns
OCHOBaHa Ha LIECTM KJIKOHYEBbBIX HaNpaBneHUAX: reosiorns N passenka,
JloKanusaums n co3gaHune gob6aBneHHoOM CTOMMOCTHY, Pa3BUTUE NCCIEA0BAHNI U
KOMMeTeHUU, NHPaCTPYKTypa 1 aHepreTudeckas 6e3onacHoCTb, GUHaHCOBbIE
WHCTPYMEHTbI, @ TaKXXe COBEPLLUEHCTBOBaHME pPerynmposaHns. B COBOKynHoCcTu
3TV HaNpaBNeHWs NPEeLCTaBNSAOT COO60 KOMMMNEKCHY ANAarHOCTUKY OCHOBHbIX
orpaHnYeHnin, COePXXNBAaOLLMX Pa3BUTNE OTPaCIN.
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MonuTrka TakXxe BKNKOYaET B ceb65 MHOXXECTBO pedopM, HanpaBfeHHbIX Ha
co3faHne CTOMMOCTN Ha MECTHOM YPOBHE. K HUM OTHOCATCS cucTemMa eauHoro
JINLIEH3NPOBaHNS 011 YCKOPEHMS MOJTyYeHNst MpaB Ha pasBenKy, paclumpeHne
doHpa reonoropassefoyHbiX paboT ANs FOHUOPHbIX [O06bIBAIOLNX KOMMAHWA,
N3y4YeHne BO3MOXXHOCTU BHEAPEHNSA CXEMbl CKBO3HOIO pacrnpenesieHns akLumim,
KOPPEKTUPOBKM HANOroB 1 POSANTY, CO34aHMe LLEHTPOB oboralleHus,
noaaep>XmBaemMblx MHOPACTPYKTYPOM, 1 6onee LUMpoKasa cuctema
(h1HaHCMpOBaHKS.

KOxxHas Adpurka Takxe obnagaeT NOTEHUMANOM CTaTb PErMOHaNIbHbIM LLEHTPOM
[06bI4K Nosie3HbIX UCKonaeMbiX. B ananuse cutyauum B KOxHon Adpuke,

onybnnkosaHHOM BceMupHbiM 3KOHOMUYeckuM ddopymMoM B gekabpe 2025 roaa,
YTBEPXXAAETCS, YTO NOTEHUMAN KPUTUYECKNX MUHEPATTbHbBIX PECYpPCOoB 6yaeT
Hanbonee ahEKTUBHO PACKPbIT 32 CHET MHTErPUPOBaHHbIX PErMOHASIbHbIX LienoYeK

CcOo34aHns CTOMMOCTH, B KOTOPbIX A00bI4a, nepepaboTka n oboraileHne
pacnpegeneHbl Mexay ctpaHamu CoobuecTtsa passutus KoxxHol Adpurkn. Bonpoc
Tenepb 3aKo4yaeTcsa B TOM, CMOXeET nn KOxxHasa Adpurka ncnonb3oBaTtb CBOKO
pPervoHasibHy0 pob, NPOMbILLEHHYIO 623y 1 NOTEeHUMan NapTHEPCTBA A1 CO30aHNS
MoAenn, KotTopasi IOCTPOUT LLeNOYKM CO3AaHNs CTOMMOCTU KPUTUYECKINX
MUHEepasbHbIX PECYPCOB.

BeﬂI/IK06pI/ITaHI/IF| aenaeTt akueHT Ha npueneKkaTtesibHOCTHU
anA I/IHBeCTI/ILI,I/II\/'I, a He Ha reofiormm

Ctparteruns BennkobputaHnm B OTHOLLEHWM KPUTUYECKMX MUHEPASIOB OCHOBaHa Ha
NPEAnNOCbIIKE, YTO CTPaHa MOXXET MOBbICUTb CBOKO 3HAYMMOCTb 3a CHET
BbI6OPOYHOro BHYTPEHHErO NPOU3BOACTBA, 601ee ah(heKTUBHON NepepaboTKuy,
WHHOBALMOHHbIX METOAOB NepepaboTKM 1 TPAHCMOPTUPOBKM, KOOPANHALNN PbIHKA 1
¢duHaHcoBon nogaepxkn. Ctpaternsa «Bupgenue 2035: Kputnyeckue
MUHepasibHbIE PECYPChI» HaLleNeHa Ha KOHKYPEHTHbIE NMPENMYLLIECTBA B
nepepaboTKe 1 yTUAn3aumm B CErMEHTE XpaHEHUS 1 TPAHCMOPTUPOBKN. B Hel Takxe
ycTaHasnuasaloTcs namepumble Lenu: kK 2035 rogy 10% coBokKymnHOro rogoBoro
cnpoca BennkobputaHum Ha KpUTUYECKNE MUHEPaSTbl OMKHbI YOOBNETBOPATHCA 32
CHYET BHYTPEHHErO NPON3BOACTBA, BKNtOYas Npon3eoacTso He MeHee 50 000 ToHH
antns, n ewe 20% - 3a cHeT yTunmnsauun. Ctparernsa genaet akLeHT Ha
NPO3padYHOCTN CNpPOCca, KOOPANHALMUN PbIHKA, MPOEKTHOM (PUHAHCUPOBAHWM 1
BO3MOXXHOCTSX nepepaboTku. YTo KacaeTcs UHaAHCUPOBaHUS, HAaNpPUMep,
HauunoHanbHbIn hoHp 6narococtosHnsa BennkobputaHum B ceHTA6pe 2025 roga
Bblgenun 0o 31 MnH yHTOB CTEPSINHIOB Ha NPoeKTbl Trelavour No gobblve TBEpAbIX
nopog n Cross Lanes no go6biye nutus.

Bonee wrpokasa apxmTekTypa peannsaumm NpoeKToB Npu3BaHa CHU3UTb PUCKI
1N MOGUNN30BaTb UHBECTMLMM MO BCEN LIeNOYKe CO34aHNsi CTOMMOCTM 3a cHeT
ABYX KOMMOHEHTOB: (hMHAHCMPOBAHWSA U CUCTEM.
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MuHucTepcTBO NpegnpuHumarenscTaea 1 Toproenu (DBT) Bbigenuno go 50 mnH
(PYHTOB CTEPSINHIOB HA NPSAMYIO NOOAEPXKKY NMPOEKTOB MO A06blHe KPUTUHECKMX
MWHEPanoB, HapsAQy C OPYrMMn MHCTPYMEHTaMU, TakMMN Kak nporpamMmma
YnpasneHusa nccnegoBaHnsMmn U MHBECTULNSAMN B 3NEKTPUMDUKALNIO TPAHCMOPTHbIX
cpegcts (DRIVE3S), nHnuynatnea DBT, HanpaBneHHas Ha 06begmMHEHNE YacTHbIX
WHBECTULMI N rOCYAapCTBEHHOW (hHAaHCOBON Nogaep XKy Yepes [denapTameHT
rapaHTUPOBaHUSA 3KCMOPTHbBIX KpeanToB BennkobputaHnm n gpyrue y4pexxaeHust.
CunCTeMHbI KOMMOHEHT BKIItOYaeT B cebs nnaTdopMy arperaumm cnpoca,
exxerogHble 0630pbl Nporpecca 1 NOCTOAHHYIO NOAAEPXKKY CO CTOPOHbI LieHTpa
aHanmM3a KpUTUYECKMX MUHEPanoB 1 IKCNEPTHOro KOMUTETA N0 KPUTUHECKUM
MVHepanaMm. B COBOKYMHOCTU 3TN MeXaHn3Mbl HanpaesieHbl Ha yy4lleHne
KoopAnHauuun, NoBbILLEHNE NPO3PAYHOCTM CNpoca 1 YKpennieHue obLuei
WHBECTMLMOHHOWN NpUBNEKATENbHOCTH.

HopoXxHaa kapTa nepeMeH

B coBOKYNHOCTU 3TV NpeaIoXKeHNs NPEeLCTaBnAoT CO60M JOPOXHYIO KapTy And
6onee ahhekTUBHON rnobasibHON cncTemMbl. Kak nokasbiBatoT 3TN NMPUMEPS,
OVPEKTMBHbIE OpraHbl MPU3HAOT, YTO pacLUMPEHE rOPHOL4OObIBaAOLLEN 1
nepepabarbiBatoLLiEN OEATENILHOCTN TPEOYET HE TONIbKO CTPATEMMHYECKOWN ACHOCTY B
OTHOLLIEHNM NOTEHLUMANBHON PO CTPaHbI B LIEMNOYKE CO30aHNSi CTOMMOCTM, HO 1
3HAYUTESIbHBIX MHBECTULMIA. 3HAYUTENbHbIE CPEACTBA, KOTOPbIE CaMu MPaBUTEIbCTBA
obeLlann NHBECTNPOBATb, - 3TO TOJSIbKO Havano. [Ans peanvsauum Hanbonee
NEePCNEKTMBHBIX BO3MOXXHOCTEN NOTPedyeTcs ropasno 60sblUmi KanuTas.

e -ui7| I

Critical-Minerals Portfolio Map and A< &
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KanuTaja B 1eucTBUA

"opHOpoO6bIBaOLWasa OTpacib 3aHMMAaET NNLLb HEOOBLUYIO HaCcTb €XKEroaHbIX
rno6anbHbIX MHBECTULMIA B S3HEPreTUKY U CMeXHble oTpacnu, cocTaensowmx $3,3
TpiaH. O6bemM KanuTanbHbIX BIOXXEHUN B pasBuUTNE rOpHOA400bLIBAOLWLEN OTpacu,
HanpaBfiEHHbIX Ha CO3AaHMNE HOBbIX NCTOYHMKOB NpeanoxeHuns, B 2024 rogy
cocTasun NpubnuanTensHo $55 mnpa. ATo MeHee 0AHON BOCbMOW OT CyMMBb,
WHBECTMPOBAHHON B (DOTOINIEKTPUHECKYIO COJTHEHYHYIO SHEPTUIO, N MEHEE OAHOW
LECATON OT CYMMbI, MOTPAYEHHOWN Ha CTPOUTENBCTBO LEHTPOB 06paboTKM AaHHbIX
- ABYX OTpachemn, CUbHO 3aBMCALLNX OT ropHofobbiBatoLen oTpacnun. [NporHossbl
PwC u Oxford Economics ykasbiBaloT Ha TO, 4TO 3TOT pPa3pblB B MHBECTULNAX

coxpaHutcsa. OHM NOKa3bIBAKOT, YTO, XOTHA €XKErOAHbIE MHBECTMLNN B
METaNyprmyecKyto N ropHoA06bIBatoLLYIO MHPPaCTPYKTYpY BbipacTyT Ha 39% ¢
2024 no 2050 rog v gocturHyT $128 mMnpa, 3atpaTbl Ha BO30GHOBNAEMbIE
WNCTOYHUNKM SHEPrn yBenudartcs Ha 52%.

Mbl cHMTaeM, YTO 3TOT paspbiB HOCUT CTPYKTYPHbIN, a He LUKIIMYECKNIA XapaKTep.
"lopHOpoO6bLIBaOLME NPOEKTLI KaK Kacc NPeanpusiTuii UMetoT obuime cnabble MmecTa.
Mpn paccMOTPEHMN HOBbIX MPOEKTOB MHBECTOPbI MPOBEPSAIOT HANNYME 3TUX
NoTeHLMaNbHbIX HELOCTATKOB, OLlEeHMBAas TPW YCNOBUS UHBECTULMOHHOWN
NpVBNeKaTenbHOCTU:

1. BeposiTHast LOXOAHOCTb C NMOMPaBKOW HA PUCK OTHOCUTEJIbHO
MUWHUMaJIbHbIX CTAaBOK JOXOAHOCTM YaCcTHOro cektopa. Paspa6oTka Hegp
TpebyeT CyLeCTBEHHO 60oee BbICOKYHO JOXOLHOCTb, YEM MHOrne
COMOCTaBUMbIE KanUTaNoOEMKNE CEKTOPA, HTO OTPaKAET COYETaHNE
ONNTENBHBIX CPOKOB padpaboTKun, PUCKa, CBA3AHHOIO C NOJTy4YEHNEM
pazpeLUeHmin, pucka nepepadboTkn 1 byHAAMEHTaSIbHOM reonornyecKon
HeonpegeneHHoCTU. [poeKT, KoTopbI NpuBeK Obl KanuTan Npu OXOAHOCTU
B 7% B Ka4yecTBe COJIHEYHON anekTpocTaHuum unm B 10% B ka4ecTBe aTOMHOM
3NEKTPOCTaHLUMM, He ByOeT NpuBneKaTenbHbIM B KQ4eCTBE FOPHOW
paspaboTKu.
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2. CTpYKTYpMpOBaHHbI NyTb K 06ecnevYeHunto oeHeXXHbIX NOTOKoB. Meab u
MarHUTHbIE PeOKO3EMESbHbBIE 3NIEMEHTbI ABNAOTCA Hanbonee BaXKHbIMMN
MUHepanamMmu Anst SHePreTUYecKoro nepexona 1 NpUMeHeHns B 060pOHHOM
NPOMBILLIEHHOCTU. HO B HacTosLLee BPEMS HE CYLLECTBYET MEXAHN3MA,
KOTOpbI 6bl 06ecrnevmBan AeHEXHbIN NOTOK B 6yayLLiemM C Toi
CTabuNbHOCTLIO N MacLLTaboM, KOTOpPble HEO6XOLMMbI AN OTKPbITUS
WHCTUTYLMOHANbHbBIX PbIHKOB JONTOBOMO 1 aKLMOHEPHOrO KanuTtana. 9Ty
POJIb MOTYT BbIMOMHATL MUHUMANbHbIE LieHbl, CTPaTermdeckre rapaHtim
cbbiTa 1 064a3aTenbcTBa No Cnpocy.

3. bnaronpusaTtHas perynatopHasi cpeaa n acddeKTnBHbIE pa3pelunTesibHble
npoueaypbl Kak ycriioBue nNpuBie4eHnst MTHBECTULUIA

MecTopoXxaeHNs NonesHbIX UCKONaeMbIX HEBO3MOXKHO MEPEHECTN B APYryIo
IOPUCONKLMIO, MO3TOMY KOHKYPEHTOCNOCOBHOCTb FOpPHOA06bIBAIOLLENO CEKTOPA
BO MHOIOM 3aBWCUT OT Ka4ecTBa perynsaTopHo cpedbl. [okasaTenbHbIM
NPUMEPOM SBASETCA NPOEKT MeaHoro pygHuka Resolution Copper B ApusoHe.
HecMoTps Ha cTaTyc akTuBa MMPOBOIo Knacca B 0OgHON U3 Hanbornee
npuBfeKaTesibHbIX FOPHOAOOLIBAIOLLNX KPUCANKLNA U HANNYne
NoATBEPXXAEHHOIO (PMHAHCMPOBAaHNSA Ha PasBuUTUeE B pa3mepe 2 MAp4 AON.
CLUA, NpoeKT He CMOr NepenT K OKOHYaTENbHOMY NHBECTULIMOHHOMY PELLEHUNIO

(FID), nockonbkKy BONpOChI MOly4eHNsT HEOOXOAMMbBIX Pa3pPELLEHNA HE ObInn
yperynMpoBaHbl 4O Havana nprBneYeHns kanutana.
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VHBecTOpPbI TakXKe OOMKHbI OLeHNBaTb NPOGAEeMbI U BO3MOXKHOCTU, CBA3aHHbIE C
Luenoyvykamuy co3naHnst CTOMMOCTU Y KOHEYHbIMU PbIHKaMU OTAENbHbIX MUHEPASOB.
MpeobpasoBaHne 60ratbix 3anacoB Meau B AeNCTBYOLLME PYOHUKN C
OOXOAHOCTbLIO, NMPUEMIEMON O MHCTUTYLMOHaNBHOrO KanmTtana, CTaHOBUTCA
CTPYKTYPHO BCe 60s1ee CNOXXHOWN 3afadven ¢ KaxXabiM HOBbIM NPOeKkToM. Mexxay
TEeM, 30/10TO TOPryeTcs Ha EMKUX, IMKBUAHbIX PbIHKAX; CNPOC CO CTOPOHbI
LeHTpanbHbIX 6aHKOB o6ecneynBaeT CTPYKTYPHbIA HUXXHUI NPEeAen; PbiHKK
DONroBbIX 0643aTeNnbCTB PYHKLUNOHNPYIOT XOPOLLO; Y MHCTUTYLIMOHASIbHbIN
KanuTan HaxoguTtcs B n3bbITKe. TeM He MeHee, KpynHble ropHogo6bIBatoLLmne
KOMMaHnu, BKagbiBaoLLMe PEKOPAHbIE OEHEXKHbIE MOTOKM, HEU3MEHHO
BbIOMPAOT CANSAHNSA 1 NOTNOLLEHNSI BMECTO MOUCKOBO-OLLEHOYHbIX pabdoT. B 2023
n 2024 rogax oTpacib He 06bABNSANA O KPYMHbIX OTKPbITUSX 30/10Ta, MO
cpaBHeHuto ¢ 6onee Yem 20 OTKPbITUAMU B rof Ha npoTshkeHnn 1990-x rogos.

Kpowme Toro, cyLLecTBYIOT MarHUTHblEe PeAKO3eMeSbHble 3fIEMEHTbI, TaKMe Kak
HeoanM, Npa3eoanM, ANCNPO3un N TePOUN, KOTOPbIE ABNAIOTCS BaXKHENLLVMN

KOMMOHEeHTaMu gns gsurartenemn SﬂeKTpOMO6VU'IeI7I, OBOPOHHbIX CUCTEM N BETPSAHBIX

TYPOMH. [MOCKONBKY MECTOPOXAEHNS 3TUX MUHEPANIOB COCPEAOTO4EHbI B KnTae,
npaBuUTENBCTBAM 1 KOMMaHWAM B APYrMX CTpaHax npuxogutcs NMbo HanaxxueaTb
CNOXXHbl€ OTHOLLUEHNS C KUTANCKUMW KOHTpareHTamu, nnbo BKnagbiBaTb
3Ha4YNTENbHbIE CPEACTBA B pa3BefKy B HEpPa3BeaaHHbIX PerMoHax.

CyllecTByeT eLle ogHa npobnema: OTCyTCTBME €OUHOIO PbiHKa Kanutana s
ropHofoO6bIBatoLel oTpacnun. Kak nokasaHo Ha gnarpamMmme HuKe, Kaxxapli
MUHepan OYyHKLMOHUPYET B paMKax CBOei CO6CTBEHHON NOMMKU NpUBeYeHNs
KanuTana, orpaHNyYeHin MHBECTULIMOHHOWN NPUBEKATENBHOCTU U AVNHAMUKN
LLernoYKM CO3AaHNsA CTOUMOCTN.

26
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KanuTas B ABUXKEHUU

Cno>kHas gnHamunka cbopMleyeT BO3MOXXHOCTU CbI/IHaHCI/IpOBaHI/IFI N PbIHKN KanuTtasia anda gecAaTtn KJIo4YeBbiX MUHEDPANOB.

OparmeTtannol MacwTab n cuctema O6opoHa 1 cTpaTerus OHepreTnyeckas 6e30nacHOCTb
OcHoBHOe
NcTopus orpaHnieHme Ponb roc. I'ne n3Bnekaetcs 3penoctb
KanuTtana (pMHaHCHPOBAHMS Kanutana LIEHHOCTb pblHKa
OTKpbITHE 1 VcTouleHne PediopMa cHGTEM! Mokynka Ha EMKWi 1 M&A
3onoTto 3ameLleHne 3anacoB 1 BbICOKME o pyAHVKe (UeHa Ha o
paspeLueHuii 3pensbliii N CTPUMUHI
3anacos Kan. 3aTpaThbl 30M10T0)
Cepebpo 3aBnMCMMOCTb OT TS Ctparernyeckun o
NePBUNYHOIO PocT npom. cnpoca 3penebin Mpom. caenku cobiTa
cybnpopykTa CObIT
npensIoXKeHns
Deduuyr Peq)opmav Mokynka Ha 5 Cl1, onumoH Ha
Pa3speluenns n paspeLLeHnin n Emkuia n YBEJIMYEHNE [ONN U
Mepnb NPOEKTHOrO PYAHVKE (BblCOKUE o
ropUCanNKUMS npuHsaTue 1-ro 3pensbiit WHCTUTYT pasBuTus
noptdens Map>xu)
y6bITKa rHaHcupoBaHus
®DurHaHCMPYEMOCTb
HUKEeNb Budypkauus BbICOKOTEMIT. WHTerpauus npun HPAL/xpaHeHune n PaspBoeHo WHTerpuposaHHoe Cr1
nepepadoTkn KUCMOTH. BbILL-A  MOAAEP>KKE rOC-Ba  TPAHCMOPTUPOBKA (knacc 1/2) HPAL
(HPAL)
MarnuTtHble MwuHumaneHas . [NapTHepcTBO B CTUNE
MoHononusa Ha Loctyn K Paspgenenne n DopmupyoLmn
penKkosem. LieHa 1 rapaHTus L roc. 060pOHHOIO
nepepaboTky obpaboTke MarHuTbl csl (He Kutan)
3NEMEHTDI cbbiTa BEeOMCTBa
CoBMECTHbIE
[NoHumaHune
VNHBECTULIN MO AddpurHax n
KoHueHTpauus OpPUCOVKLAA 1 o o
TMny 3akoHa o pexyLume OuyeHb cnabblin OB6OPOHHBI CObIT
Bonbtpam npeanoXXeHns KOHEYHOrO
BOEHHOM WHCTPYMEHTbI
nosnb30BaHUA
NPOU3BOACTBE
OTBeT Ha BosMeLlicHHS [MpoekTbl Mo Jobbive n
o PaspeLueHnns n pacxofoB roc.
Cypbma 3KCMOPTHbIN AdcburHark PaHHsa cTagnss  nepepaboTke ¢ roc.
macLuTab 060OPOHHOro .
KOHTPOJb NOAAEPXKKON
BEOOMCTBaA
3aBnMCMMOCTb OT LocTtyn kK OTEET L2 2 CocbuHaHcupoBaHne B
Fannuin T 9KCMOPTHOro AdburHak OyeHb cnabbin P
cybnpopykTa obpaboTke nepepaboTky
KOHTpONS
[onrocpoyHas
o n3auusi
BocctaHoBneHne TpeboBaHus K CyBepeHHas OT pyAHuKa fo YcTosiBLummncs peanmsau
YpaH (aHanorun4Ho porosopy
Lukna 3aKyrnkKe KOM. ycnyr 6e30nacHoOCTb nepepadoTku (kom. ycnyru)
0 3aKynke
3NEKTPOIHEPrn)

MocTpoeHue KpuBoun pucka

B ropHopo6biBaroLLel oTpacnn kanutan yHKLUMOHMPYET B pamKax OBYX pasfinyHbIX
aKocucTeM. B nepBoin KpynHble ropHogo6bIBatoLLe KOMMNaHN (OMHAHCUPYIOT paspaboTKy
3a c4eT COBCTBEHHbIX CpefAcTB. Bo BTOpo He3asnCUMble pa3paboTymKM OOSKHbI
npvBeKaTb BHELLHWI KanuTaa OT MHBECTOPOB C YETKO ONpeaAeneHHbIMU OrpaHNYeHNsIMA
no maHgaty. CTpyKTypHbI enumnT hHaHCUPOBaHUS XapaKTepeH TONbKO 4151 BTOPOiA
3KOCUCTEMbI. ITO YACTO NPUBOAUT K HEOOXOAMMOCTY AN HE3ABMCUMbIX Pas3padboTHMKOB
cobvpatb CpeacTsa U3 pasnnyHbIX UCTOYHMKOB Ha KaxkaoM aTane. [MoHumaHme Toro, Kak
OOCTYyN K Kanutany MOXET MeHSATLCS B XoAe pa3paboTku, MMEET peLuatoLlee 3HaveHne s
[OBEAEHNSA HOBbIX NMPOEKTOB 0 CTaaun NPOU3BOACTBA.
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MprBegeHHasa HUXXe gnarpamMmma nokasbliBaeT, HA KAaKOM aTane XXU3HEeHHOro umkna
paspaboTKy UCMONb3YETCA KaxXabIi PUHAHCOBbLI UHCTPYMEHT, UIIOCTPUPYS, rAe
3TN YyCNOBUA BbINOJIHAKOTCA, a rae - HeT.

,Z[OCTYHHOCTB KaIlluTaJia Ha NPOTAXECHHUH BCEro XKU3HEHHOIO0 IUKJIA paspaﬁo'mn
Kakolh Bug kanutana huHaHCUPYeT Kakoin aTan, 1 rae coxpaHsaoTes npodens?

I Xopowwo cooTtBeTCTBYET 3Tany
Bo3MOoXXeH, HO orpaHudeH no Maclitady nnm gocTyny
JocCTyneH, HO CTPYKTYPHO OrpaHuyeH

[ Heo6x0aMMbIii UHCTPYMEHT, HO HEIOCTYMEH Ha HY>KHOM YPOBHE

He npvmeHrMo Ha paHHOM aTane

Passeaka/Ha- Otkpbitne / Paspabotka/ Dob6biua / TpaHcnopTuposka/
YanbHasa cragus OCYLLEeCTBUMOCTb  CTPOMTENLCTBO aKcnayaTauma nepepabotka

YacTHbI KanuTan

BeHuypHbIli kKanuTtan

lMoTokoBoe huHaAH-€ N PosnTK

CIN n npnobpeTeHune ponu

®VHaHC. MHCTUTYThI Pas3BuUTUS /
CMelLaHHoe rHaHc-e

MpoekTHOEe hmHaHc-e (gonr)
®duH-e, obecneveHHoe NPoLaKen

Mpsimoe o6opoHHOE hUH-e

CyBepeHHble hoHAbI U UHCTUTYTbI

NcToyHuk: aHanusa PwC

[narpamma nokasbiBaeT CyLLECTBEHHbIV AeUNT PrHAHCPOBaHUSA Ha aTanax
pasBegkun N OTKPbITUS/ OLLEHKN OCYLLEeCTBMMOCTU. IMEHHO Ha 3TOM 3Tane
NPVHNMaKTCA MHBECTULMOHHbIE PeLLEeHUs, onpedenstowme éyayuiee
npenoXeHne, 1 UMEHHO 34eCb TONTbKO (hMHaHCOBbIE MHCTUTYTbI pa3sutus (DFI) n
CTPYKTYPbl CMeLLaHHOro hMHaAHCUPOBaHNA NpeanaraT (prHaHCUpPOBaHMe.
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«[donnHa CMepTn» HaxXoanTCA Mexay rnepBoHa4vYalbHbIM OTKPbITUEM U
OKOH4aTeIbHbIM MHBECTULUNOHHbBIM peLueHnem, Korga npoekTy Tpe6yeTCH
HanboNbLUNIA KanuTan gns noaTBep>XXAaeHus reosiIorm4eCKnX XapakTepucTuk,
npoeefeHnsa TEXHNKO-3KOHOMUNYECKNX 060CHOBaHWIN 1 nony4yeHnsa paspeLueHvuh,
HO OTCYTCTBME rapaHTUpOBaHHbIX OEeHEXHbIX MOTOKOB O3HA4YaEeT, 4YTO
I/IHCTI/ITyLLI/IOHaﬂbeII7I KanmTtaj noka He rotoB K MHBECTULIUAM.

®urHaHCOBOE NOKPbITUE Hanbonee 3Ha4YUTENbHO Ha CTagMu NPOn3BOACTBA U
aKcnlyaTauun, roe akTBbl FEHEPUPYIOT OEHEXHbIE CPEACTBA, JONT MOXET
06CcnyXunBaTbCs, @ UHCTUTYLIMOHANbHbIE MaHAATbl HAUTy4YLINM 06pa3oM
COOTBETCTBYIOT NOTPEOGHOCTAM rOPHOA0ObLIBAKOLLNX KOMMNAHUA Npy BBOAE B
pencteme. Ha ctagumn TpaHcnopTMpoBKU/nepepaboTkm Npobenbl COXPaHATCA
HEe3aBNCKMO OT UCMOMb3YEMOro NHCTPYMEHTA (PMHAHCMPOBaHMS, YTO OTpaXKaeT
npo6aeMy PbIHOYHON NH(PPACTPYKTYPbI N3-32 OTCYTCTBUSA LLIEHOBbLIX OPUEHTUNPOB,
wabioHOB (hHAHCUPOBAHWS U UCTOPUM TPaH3aKUUN, KOTopble TPEOYOTCA
WHCTUTYLUMOHANbHbIMU MaHgaTamu. Ha ctagum pa3paboTku n CTPOUTENBCTBA
NPOEKTHOE (DUHAHCMPOBAHNE N COBMECTHOE BEHYYPHOE (hMHAaHCUPOBaHMe
NCNONb3YTCA N3BMpPaTefibHO, B TO BPEMS KaK BEHUYYPHbIA KanuTan U YacTHbI
Kanutan B 3HaYNTENbHONM CTENEHW NPEKPaTUIY CBOE yyYacTue.

CTpYKTypr, obecneunBaloLime aBUXKEHUE Kanutana

Mpo6nema obecneveHns TPAAULMOHHOIO aKLMOHEPHOIO N 3aEMHOI0
hrHaHCMpOBaHWS 0COB6EHHO OCTPO CTOUT A0 TeX Mop, NoKa ropHogobbIBatoLLne
KOMMaHUN He CMOryT y6eauTb MHBECTOPOB B TOM, YTO NPOEKT 6yAeT reHepnpoBaTth
MOAOXKNTESNbHbIE AeHEXHbIE NOTOKN. OgHaKo cenvyac KoMnaHnn-paspaboTymKu
NCNONb3YIOT HOBblE CTPYKTYPbI ANS CO3AaHNs [OrOBOPHONM ONPEAENEHHOCTH,
KOTOPYIO YaCTHbIE PbIHKM HE MOryT 06ecneyvnTb B OANHOYKY. K HUM OTHOCSTCS:

B coBmMecCTHbIX NpeanpusaTUAX U cornawleHusx o npnobpeTeHun gonm
VHBECTULMOHHbIN Npodnib KOMNaHn-paspaboTyKa 3aMeHSETCS
KpeamnTocnocoBHOCTLIO KpynHON ropHofo6biBatoLen komnaHun. CornawweHune Filo
del Sol/Vicufa npegctaBnsieT co60 COBMECTHOE NpeanpusaTne ¢ AONEBbIM
y4actnem 50/50, cosgaHHoe BHP n Lundin Mining ansa snageHns aktusamu,
pacnono>XeHHbIMY Ha rpaHuue Yunn n AprentuHel. BHP npegoctaensiet
3Ha4MTENbHbIE (DMHAHCOBbLIE PECYPCbI, HEOOXOANMbIE 0N pean3aumm NpoekTa B
YCTaHOBJIEHHbIE CPOKMU, KanuTasibHble 3aTpaTthbl Ha NePBbIA U3 TPeEX
3annaHMPOBaHHbIX 3TArNoB KOTOPOro cocTasnsoT okono $7 mnpa.

MexaH13Mbl CTPUMUHIOBOIO U POSINTU-(PUHAHCUPOBaHUSA NPEeACTaBNAoT
coboi anbTepHaTBY TPaANULNOHHOMY OONEBOMY U OOATOBOMY (PUHAHCUPOBAHWIO
0151 KOMMNaHWIM, NCNbITbIBAIOLLMX CNOXHOCTU C NpUBAeYeHnemM Kanutana. B
pamMKax CTPMMUHIOBOW COENKM UHBECTOP NpefoCcTaBnseT (MHaHCpOBaHNe Ha
paHHeM aTane B 06MeH Ha npaso npuobpeTaTtb YacTb 6yayLuer NnpoayKumum no
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3apaHee corfiacoBaHHon LeHe. MNpu posanTn-hruHaHCPOBaHNN MHBECTOP
nony4aeT A0S0 BbIPYYKM U Npnbbinn npoekTa 6e3 huKCUpoBaHHOM LieHbI
NPUOGPETEHNSA NPOSYKLMN.

B o6oux cny4asix MHBECTOP NPUHMMAET Ha ce6s NPEeNMYLLECTBEHHO PUCK
N3MEHEHIS LieH Ha CbipbeBble TOBapbI, a He PUCKM CTPOUTENLCTBA U peannsauun
npoekTa. [1ns Hegpononb30BaTens Tako MexaHn3aM o6ecrnevnBaeT NpuBedeHne
KanuTana 6e3 pasmblBaHUS OONM CYLLECTBYIOLNX aKLMOHEPOB 1 6e3 orpaHnYeHui,
XapaKTepHbIX A5 UHCTUTYLIMOHANBHbIX MHBECTOPOB..

KomnaHun, npegocTasnsiowme noTokosoe hnHaHCMpPoOBaHWE N POSINTU, MHOTne U3
KOTOpbIX 6a3npytoTcs B KaHage, BO3rnasunm pa3padboTKy 3TUX MHCTPYMEHTOoB. Kak
npasunsio, OHN pa3MeLLaroT KanuTan Ha aTane pas3Beaku, Koraa TpaguumMoHHoe
NPOEKTHOE (DUHAHCNPOBaHNE MOXXET He NpedycMaTpuBaTh BblAeneHne CpeacTs.
WNHcTpyMeHT paboTaeT NoTOMY, YTO ANBEPCUMDULNPOBAHHbIN NOPTMENb KOMAaHuu,
NPenoCcTaBNALLEN POSNTU, MOXET MOrnoLwarb PUCKN Ha YPOBHE NPOEKTa, KOTOpble
He MOXET B3ATb Ha cebs KpeanTop, NpefoCcTaBNALWNA TONBKO OQUH aKTUB.

duHaHcMpoBaHue, o6ecnevyeHHoe 3aKynkaMmu NpoayKLuum u
rocyfapCTBEHHbIMU FAPaHTUSAMU, - 3TO €ANHCTBEHHbIE MEXaHW3Mbl, KOTOPbIE
HanpsiMyto 06ecneYvmBatoT rapaHTUPOBaHHbIN MPUTOK OEHEXHbIX CPEACTB Mo
KoHTpakTaM. KpegntHas nuHuns Export Finance Australia Ha cymmy 1,65 mnpg
aBCTPaNUINCKNX Jonnapos 6e3 npasa o6paTtHoro TpeboBaHns ang
penko3emenbHoro acdduHakHoro 3aesopa lluka Resources B SHeab6e cnenyeT Tom
Xe noruke. NpaBntenscTBo ABCTPaNUM NPEAOCTABUIO 3aEMHbIE CPEACTBA,
KOTOpbIEe HYaCTHbIN PbIHOK He CMOor Obl 06ecne4unTb. bes yxxe pabdoTaroLlero
nepepabdarbiBatoLLEro NPEANPUATUS He ObIIO UCTOPUM [OXOL0B, HA OCHOBaHWN
KOTOPOI MOXHO 6b1510 6bl NOAYYNTb KPEAUTOBaHNE. AHANOTMYHbIM 06pPa3oM,
®duHaHcoBast koprnopauus MmexagyHapogHoro padeuTus CLUA (US International
Development Finance Corporation) 4epes koHcopumyM Orion Critical Mineral
Consortium cTpyKTypupoBana 0653aTeNbCTBO MO MOKPbITUIO NEPBOOYEPEAHbIX
y6bITKOB Ha cymmy 1,8 mnpg gon. CLUA ana npoekTos no fobblve KpUTUHECKMX
MUHepanoB. Mo3nLmMsa No NOKPbLITUID NEPBOOYEPEaHbIX YObITKOB O3HA4a€eT, YTO
roCyAapCTBEHHOE YYPEXAEHVE MOKPLIBAET NEPBOHAYAIbHYIO HYaCTb J10ObIX
yO6bITKOB 4O TOro, Kak 3TO NOBANSET HA YaCTHbIX UHBECTOPOB, YTO HAaMNPSAMYHO
CHIDKAET haKTUHECKNIN PUCK, KOTOPbIN AO/MKEH OLEHUTb YaCTHbIN KanuTas.

B kayecTBe gpyroro npmumMepa Mo>XHO NpmMBecTn o6s3aTenscteo MuUHMcTepcTea
o6opoHbl CLLIA nepeg komnaHnen MP Materials, BkntovaroLiee MUHUMasbHbIE
LeHbl, KOHTPaKTbl C BO3MELLEHNEM 3aTpaT 1 rapaHTUmM CTpaTErM4YEeCKUX 3aKymnok,
KOTOpOE NO3BOAWAO Npeobpa3oBaTb HEONPEAENEHHbIM NOTOK JOXOO0B OT
PELOKO3EMENbHbBIX 3IEMEHTOB B CTabW/bHbIN, NPUBMEKas YacTHbIM KanuTan Ha
cymmy 1,5 mnpg gon. CLUA npu KoadduumeHTe hmHaHcoBOro pbidara 1,6.
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3apadya cenvac cocTouT B TOM, 4TOObI MacluTabmnpoBaTb NOgO6HbIE YCUNS, 1 3Ta
paboTa NoXnTcs Ha 06e CTOPOHBbI. [ ropHO00bIBAKOLLMX KOMMAAHWIA
pewarowmnmMm MOMEHTOM ABNAETCA USMEHEHNE NnocyieqoBaTesibHOCTA p,eI7ICTBI/II7IZ
OHW AOJDKHbI PELUNTb MHBECTULNOHHbIE BOMPOCH! 40 NPMBAEYEHNS KanuTana, a He
nocne. KOMI‘IaHVII/I, KOTOpPble npeoaonesaroT I/lHBGCTI/ILLI/IOHHbII7I nopor,
3aKnaabiBakOT B CBOU NpeaioXXeHnd rapaHTnm NCNoJIHEHNA KOHTPaKTOoB elle Ao
BCTpe4M C nHeectopamu. na npaButTenbCcTB Hanbonee MOLHbIM pbl4arom
SIBNSIETCSA CO3[aHNe rapaHTUin UCNOJIHEHNSI UHBECTULMIA, @ He NpefocTaBfeHne
npsAMOro Kanuntana, nocpencTsoM yCtaHOBNEHUNA MUHNMaJIbHbIX LIEH,
CcTpaTernyeckunx rapaHTnin cobita 1N yTBEPXXAEHHbIX MPOEKTHbIX NpOorpamMm,
KOTOpbIe NPeobpasytoT HeonpeaeneHHble MOTOKN OEeHEXHbIX CPEACTB OT MPOAAKM
Cblpbsi B rapaHTMpOBaHHble KOHTPaKTbl. [paBUTENbLCTBA, KOTOPbIE CH/KAOT
PUCKWN, @ HE 3aMEHSIOT YaCTHbIN KanuTas, MOryT MHOMOKPaTHO YCUNUTb 3heKT
YACTHbIX MHBECTULNIA N ObICTPEE, C MEHBLUMMW 3aTpaTamMu ansa obLecTea,
HanpaBuTb 60JIbLLE PECYPCOB Ha peann3aLmio NPOEKTOB.
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[Ipon3BOoAUTE/IBHOCTD KaK
CTpaTerus yCKOpeHus
MHHOBALUU B YCJI0OBUAX
OrpaHUYEeHHUU

MponssoanTensHOCTL TPyAa B ropHoAo6bIBatoLLen oTpacnm cHukaeTcs ¢ 2020 roga,
Torga Kak CyLecTBYOLME CTPYKTYPHbIE OrpaHnYeHnst MPOLOJIKAT YCUIMBATLCS.
OedununT kanutana, CHUXXEHNEe cogep XaHns MeTannoB B PyAe, BbICOKUE 3aTpaTtbl Ha
3HeprocHab>XeHne N HexBaTKa KBaNNLUMPOBaHHbIX KagpoB 3aTPyLHSAOT
NOBbILLIEHNE AOXOOHOCTN MHBECTULNIA B OTpacin. JJononHUTENbHbIM BbISOBOM
ABNAETCA cTapeHne paboyen cunbl: 39% pykoBoguTenelnl ropHOA06bIBaOLLNX
KOMMaHUn cHMTatoT, HTO HECNOCOBHOCTb NpUBJiIEKaTb HOBbIe Kaapbl 6yaeT
cAepXxuBaTb peanusaumio nporpaMmm TpaHcgopmauumn. Kpome Toro, MHormne
KOMMaHWKN No-NMPeXXHEMY OTCTalOT B TEMMNAaxX BHELPEHNS HOBbIX TEXHOJIOMWIA.

[Ipou3BOANTENBHOCTD TPY/JA B TOPHOAOGBIBAKOLIEN OTpacau ABcTpasinu, KaHaabl
1 CIIIA

Crpaterim Heo6xoaMMO KOPPEKTUPOBATL MO Mepe CHKEHWS! MPOV3BOAUTENIbHOCTU TPYAA Ha O4HOrO PpaboTHMKA.

[ | lNponsBoguTensHOCTL TpyAa B KaHage MpoussopuTtensHoThL Tpyna B CLLUA
[NponsBogMTENLHOCTL TPpyAa B ABCTpanuu
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WcTounnk: Ctatuctnyeckoe ynpaeneHue Kanagbl; PefepanbHblin pe3epeHbit 6aHk CeHT-Jlynca; ABCTpanuinckoe 610po CTaTucTuKn



Mpumep MHHOBaLMK B
o6nacTuv noBbilEeHUs
NpOou3BOAUTENBHOCTH,
BO3HUKLLEN B YCJIOBUSIX
orpaHu4eHnmn

Mporpamma aBTOHOMHOMN
TPaHCMOpPTNPOBKN
komnaHuu Rio Tinto B
aBCTPaNNNCKOM pErnoHe
Mun6apa 6bina 3anyLleHa
nocne MMpoBOro
hrHaHCOBOrO Kpuauca u
nony4una ganbHeunee
pasBuTWE BO BPEMSA cnaga
Ha pPbIHKE CbIPbEBbIX
ToBapos B 2012 rogy. 3a
noYTu ABa [ECATUNETNA
peanusauuy NporpaMmbl
6bININ HAKOMNEHbI
3Ha4UTENbHbIE
VNHBECTULMN, NONy4YeH
OMbIT NPaKTU4ECKOM
paboThbl 1

OCyLLeCTBNeHa opraHusal,
VNOHHas aganTtauus.
CerogHst oHa
NpeacTaBnsieT cobom
YCTOW4NBOE CTPYKTYPHOE
NPEeMMYyLLECTBO C TOYKN
3peHns 3arTpaT u
6e3onacHocTH,
OOCTUrHYTOE B YCNOBUSIX
neduunTta paboyeln cunbi.

PwC

B oTBEeT Ha 3TO KOMNaHUM yAeNsatoT 60NbLLE BHAMAHUSA MOBbILLEHWIO
NPON3BOAMNTENBHOCTM KakK cTpaTernn. ICTopn4eckn CnoXXunoch Tak, 4To
ropHoAo6bIBaoLLME KOMMAHNN CTPEMMUNCH K MOBbILLEHNIO
NPON3BOLMUTENBHOCTM B TPAAULMOHHON chepe HeNnocpeacTBEHHOM
MOAepHN3aL MM NPOLLECCOB pa3BeaKu, 0ooblun, nepepadoTKn, NOrNCTUKA 1
OpYr1x onepaunoHHbIX npoueccos. OgHaKo Tenepb PyKOBOOUTENN KOMMaHWI
paccMaTpurBalOT NPOM3BOANTENIBHOCTL C 60J1E€ LUMPOKOWN TOYKM 3peHns. [ns
3TUX KOMMNaHWI NPON3BOLAUTENBHOCTL TAKXE ABNAETCS UHCTPYMEHTOM
NPVHATUA pelleHnin 06 akTUBax, MHBECTULMSX, NePCOHase U OpraHn3aLmm.
KomnaHunn cocpefoTayqnBatoTcs Ha pblHarax NoBbILEHNS
NPON3BOLMNTENBHOCTM BHYTPM CBOUX OpraHmM3aumnii: CTRYKTYPUpOBaHm
onepavlyOHHOM MOLENY ANS MOBbIWEHNst 9pHEKTUBHOCTN, ONTUMNIALMN
METOA0B PaboTbl U UHBECTMPOBAHMM B MEPCOHAU, 4TOObI MaKCUManbHO
PacKpbITb €ro NoTeHuuan. Ha camom BbICOKOM CTPaTErM4eCKOM YPOBHE OHM
CTPEMSATCS NOBbICUTb MPON3BOANTENBHOCTL CBOMX aKTUBOB U MHBECTULNIA 3a
cHeT apheKTMBHOM oONTMMMU3auun NnopTdens, pacnpeneneHns kanutana v
ynpasfeHus aktmeamu. OCHOBHbIE HaNpPaBneHNsA pa3BUTUSA ons
ropHofo6bIBaOLLMX KOMMAHUA BKITOYALOT:

1. OnTMmn3saymsa noptdenss CTaHOBUTCSH OCHOBHbIM Pbi4aroM MOBbILLIEHUS]
npousBoguTenbHocTU. OnTMmmnsaums noptdens 6obLue He CBOOUTCSA
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NCKIOYNTENBHO K YKPenneHuo 6anaHca, a 3ako4aeTcs B KOHLEHTpauum yCunmia

Tam, rge noebilleHne Npon3BoanTesIbHOCTU Hanbonee JOCTXUMO. KomMnaHum
n3b6aBnalTCAa OT CTPYKTYPHO CNOX>XHbIX, KAannTaJIoeEMKNX Nin onepaumoHHO

HeCcTabuIbHbIX aKTUBOB, Nepepacnpeaenss Kanutan B no3nummn ¢ 6oee YeTKoM

KpVBOW 3aTpar, MacluTabupyeMOCTbIO U MOTEHLMAIOM pocTa.

2. lNMepecmoTp nnn 3agep>xka pasmelleHns kanutana. Hanbonee HarnsagHbIn

NpUMep - 3HaYnTeNIbHOe COKpalleHNe MHBECTULMIA B fleKap6oHU3aLmio co

CTOPOHbI KPpYNHENLLUNX UFPOKOB ropHoao6biBaloLen oTpacnu. Tam, rae

OekapOboHN3aumnsa He cNnoco6CTBYET MOBbLILIEHWIO ONePaUMOHHbIX NoKasaTenen,

KOMMNaHUn nepeHanpaBnaloT cpeacTea Ha KpaTkKoOCpPO4YHble NHLMATUBbI NO
NOBbILLUEHNIO MPOU3BOONTENIBHOCTN.

3. HaszHa4yeHusi Ha pyKoBoAALME AOHKHOCTU U OpraHn3auMoHHbIe
pPecTpyKTypu3aLumn CBUAETENLCTBYIOT O BO30GHOBMEHMM aKLieHTa Ha

ancuymninHMpoBaHHOM UCIMOJIHEHUN 3aaaud. PyKOBO,D,CTBO KOMMNaHuin oTaaeT

npegnoyTeHne nngepam C 06LIJVIprIM npon3BoacTBeHHbIM OMbITOM U
yCrnelwHbIM ONnbITOM U3B1E4YEHNA BbIrOObl N3 CYLLLECTBYHOLNX aKTUBOB.
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[IpeoaosieHre TeXHOJIOTHYECKOI0
pa3pbiBa B rOPHOA00bIBAIOLIEN
OTpacCJHU

MopHOOO6bIBalOLWAN OTPaC/b AaBHO CTPEMUTCS K BHEOPEHMIO MHHOBALUN,
HanpasneHHbIX Ha NOBbILLEHWEe NPou3BoaMTENIbHOCTU. OOHaKO el TakxXe TPYAHO
npeBpaTUTb 3KCNEPVMEHTDBI B PELLEHMS NPOMbILLIEHHOO MacLiTaba,
obecneyunBaroLLme CyLLEeCTBEHHOE NOBbILLEHWE NPOU3BOAUTENBHOCTN. COBPEMEHHbIE
OOCTMXEHMS B 061aCTn TEXHONOMMIA, aaHHbIX 1 W npeacTasnsioT cobom
OHOBPEMEHHO BbI30B 1 BO3MOXXHOCTb.

HepaBHee uccnepoBaHue nponssoauTenbHOCcTM N, npoBeaeHHOe KOMMaHUeEN
PwC, B KOTOpOM paccmaTpuBanicb MeToabl ucnonb3osaHus VM n omHaHcoBble

rnokasarenu 6onee 4yem 1200 kKoMNaHWI NO BCEMY MUPY, OCHOBaHHbIE Ha
npumMeHeHuM VI, nokasano, 4To ropHogo6eIBaroLas oTpacsb nNoayyuna camblia
HU3KWIA Bann cpean BCex oTpacrnein no Hallemy MHOEKCY COOTBETCTBUSA
TpeboBaHuaMm UN. 310 06bACHAETCA TakuMin hakTopamMu, Kak HeOoCTaToK
WHBECTULMIA B MHHOBAUMM N HEAOEKBATHOCTb JAHHBIX M CUCTEM YNpPaBieHns. OTu
npo6enbl CONPsXKeHbl C peasnbHbIMN U3OepXKaMu: Kak nokasano uccnefosaHue,
Hanbonee appekTnBHblE B 06nact MM komnaHum nonyyatoT oT BHeapeHusa VA
NoBbILLEHUE NPOU3BOAUTENBHOCTA B 7,2 pada Bbille, 3a CHET COYEeTaHNS
YBENNYEHUS AOXOA0B U COKPALLEHWS 3aTpaT, YeM NX KOHKYPEHTHI. U

nenctentensHo, B 29-M rno6anbHOM Onpoce reHepasnbHbIX AUPEKTOPOoB,
npoBeaeHHoM PwC, 40% pykosoguTenein ropHOA0ObIBaIOLLMX KOMMAZHUA 3asBUN,

YTO NoKasaTesn X KOMMNaHUn B 061acTn TEXHONOMMIA HUXKE OXKNOaHUIA.
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CpeaHui uHAEKC roTroBHOCTH K UM no cekropam

CpaBHeHue oTpacnein nogyepknsaeT HeO6X0AUMOCTb MOBbLILUEHNS LMPOBOA 3penocT B rOpHOL0ObIBAIOLLEN OTPaCIN.

[NpoMmbILLINeHHOE NPOU3BOACTBO 4.8
Xummndeckas NpoMbILLUEHHOCTb 4.9
OHepreTuka (BK. HeTb 1 ras) 5.3
AapokocMuyeckas 1 o60poHHasa NPOM. 5.3
TexHonorus: NoaynpoBOOHUKN 5.3
ONEeKTPO3HEPreTNKa U KOMyCyri 5.3
CpenuHHoe 3HaveHne 5.4
TpaHcnopT 1 norncTuka 54
TexHonorun: o6opynosaHmne 5.5
[MpoekTupoBaHne 1 CTPOUTENLCTBO 5.6
ABTOMOOGUSIEHAA NPOM. 5.7

VcTouHMK: nccneposaHune npounssogutensHocTn N, nposeaeHHoe PwC

Y10 noTpebyeTcs, HTOObI USMEHUTL cuTyauuno? ccnegosaHme

npounssoguTenbHOCcTM VIV yKasbiBaeT Ha TPY BaXKHENLUNX NOOX0Aa, KOTOpble
cnegyeT y4nTbiBaTh rOPHOA06bLIBAOLLNM KOMMNAHUSAM:

Hanpasutb UN Ha nepeocmbiciieHne n pocT. KoMmnaHuu, nngupyoLlune B
obnactu I n gpemoHcTpupytoLme Hanbonee BbICOKME (hUHAHCOBbIE NOKa3aTenu
onarogaps ero UcroJsib30BaHunto, NpuMeHsT VIV gns noBbiweHus
adhdekTMBHOCTU. HO OHM Tak>XXe NCMOMb3YIT ero AN NepeoCMbICNEHNS CBOEN
O13HEeC-MOLEeNN 1 CTUMYNNPOBaHNA pocTa. OTO 0O3HA4YaeT ncnonb3osaHue N
07151 MOUCKa HOBbIX MCTOYHMKOB 00X0A4a, COTPYOHNYECTBA C KOMMAHUAMN 13
OPpYrux CeKTopoB 1 paboTbl B 9KOCMCTEMaX NPeAnpUATUA.

Co3spatb ueneHanpasneHHyo ocHoBy ansa UWU. B nccneposaHnm 6binm
NpPoaHann3npoBaHbl LLECTb OCHOBHbIX KOMMNETEHLN, KOTopble genatoTt N
HaOeXXHbIM 1 MacLUTabnpyembiM, BKItOYas yrnpasneHne, AaHHble U TEXHONOrnn, a
Takxe Kagpbl. [lngepbl B o6nactn I cocpepoTaymBatoTcs Ha YKPENIEHNN OCHOB,
NOALEPKNBAIOLLMX KOHKPETHbIE CLIEHAPUN UCMOJIb30BaHNS, a HE Ha NPOBEAEHNN
MacLwTabHbIX nporpamMm TpaHcdhopmaumn. MNpoyHble, cneunanbHO CO34aHHble
OCHOBbI CYLLIECTBEHHO MEHSAIOT aKoHOMUKY NI, Tocne Toro, kKak KomnaHus,
OEMOHCTPUPYIOLLAsa HU3KWe nokasaTenun, co3gacT npasuibHyo ocHoBy ans VN,
OHa [0 KHa NoNyyYnTb BOBOE 60MbLUYIO OTAAYY OT HOBbLIX CNOCO60B
NCNOMb30BaHNA 3TON TEXHONOMNN.



MpoekT DigiCoal komnaHum
Coal India

MpoekT DigiCoal
komnaHum Coal India -
3TO OAVH U3 NPUMEPOB
yCneLHomn LmdpoBom
TpaHchopmMaumm B
ropHogo6bIBatoLLel
oTpacnu.

3anyLleHHas Ha cemu
PYAHUKAxX 1 B HACTOSALLMN
MOMEHT pacLUMpeHHas B
pamkKax cnarMmaHckoro
npoeKTa Jo4YepHen
KomnaHum South Eastern
Coalfields Limited Ha
npoekTtax Gevra, Dipka u
Kusmunda, nporpamma
06beVHAET B €4MHBbIN
noptdens,
KOOPAVHVPYEMBIN N3
LeHTpanbHoro
«MchpoBOro
onepaTuBHOrO LieHTpa» B
KanbkyTTe, cnegytoLee:
- obcnegoBaHue n
nnaHnpoBaHue ¢
NCMOJIb30BaHNEM
OPOHOB,

NPOEKTUpOBaHne
6ypOBbIX 1N B3PbIBHbIX
paboT C NPMMEHeHNEM
W n mawmHHoro
oby4eHus,
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* BHeppeHne UN B macwitabax Bcero npeanpusaTtus. BHegperue NN B
MacLuTabax BCero NpeanpusaTus npegnonaraet paboTy B TPeX HanpaBneHusX:
LLIMPOKOE BHEAPEHNE TEXHOSIOMMN BO BCe BU3HEeC-NpoLecchl; uHTerpauus A B
OCHOBHbIe pabo4ne NPOLECChl U CUCTEMbI A5 MOBbILEHNS 3(HEKTUBHOCTI
BbINONHEHMSA 3afaY; U npuMeHeHne NI cnoxHeiMu cnoco6amu, nepexons ot
nomMoLuun K asTomaTtuadauyun. NMponssoguTensHOCTL PE3KO BO3paACTaEeT, Koraa
KOMMaHun NpoekTupytoT I pnsa npuHATUS PYTUHHBIX, YacTO NMOBTOPSIOLLMXCS
peLleHnin 6e3 y4acTuns HenoBeka.

MpumeHss 3Tn noaxoabl, VI MoXXeT NnoMoYb PyKOBOOUTENSIM FOPHOA0ObLIBAIOLLNX
KOMMaHWA fyylle BbiCTpanBaTb CTpaTernyecknii Nogxon K pocTy
npon3BOONTESIBHOCTU N pacCTaBNATb NPUOPUTETbI B UHBECTULINAX B MHHOBaU A,
OT0 obecneynT Nuaepam Npo3padvHOCTb NokasaTenel padoThbl, PUCKOB U
3q3q3eKTI/IBHOCTI/I KanmTtana Ha BCeX YPOBHAX opraHmnsaunm n no BCeM akKTneam.
Bonee Toro, BHeapeHune N MOXXeT yAy4LLNTb NMKBUOAHOCTb aKTUBOB
ropHogo6biBatoLLEe KOMNaHUW. AKTUBbLI C MPO3PadHbIMU, BbICOKOKAYE€CTBEHHbIMU
AaHHbIMW, CTaHOAPTU3NPOBAHHbIMIK NpoueccaMn U 0EMOHCTPUPYEMbIMN
rnokasaTtensiMmm Npon3BOANTENBHOCTU JIeErYe NHTErpuUpPoOBaThb, OLEHMBATL U
ncnonb3oBaTth B cAenkax. B ycnosusix KoHconugauum otpacnm 3To umeeT
60nbLUOE 3Ha4YeHne.

"opHOgo6bIBaOLLAA OTPACb TAKXKE MOXKET 06paTUTLCA K CBOMM KOJISIEram 13
He(pTera3zoBoro cekTopa 3a OrfbITOM U KOHLENUMAMU NOBbILLIEHUSA
NPOn3BOAMTENBHOCTM 3a cHeT TexHonoruin. KomnaHums ConocoPhillips HegasHO
NPUCTYNMAa K MHOrofieTHen TpaHcopmanmm ¢ ncnonb3osaHnem SAP S/4AHANA, n
BMECTO TOro, 4To6bl MO3NLNOHNPOBATL NPOrpamMMy Kak TEXHOMOMMYeCcKoe
OBHOBMEHNE, PYKOBOACTBO YETKO NOAYMHMIIA €€ BOMPOCaM NPOn3BOANTESNIBHOCTN,
HAOEXXHOCTM U CKOPOCTU NPUHATUA peLleHnin. PesynbTaTbl oKasanicb
CYLLLECTBEHHbBIMU: YyYLLEHHOE YrpaBfeHne NPou3BOANTESNIBHOCTBIO aKTUBOB,
nepexopn oT PeakKTUBHOIO TEXHNYECKOrO 06CNY)XNBAHWS K NPOrHO3UPYOLLEMY 1
6onee 6bICcTpas NHTerpauus npnobpeteHun. Nporpamma obecnednna
3KOHOMMYECKYHO 3(hheKTUBHOCTb NpuMepHo B 1 Mnpg gon. CLUA, ogHOBPEMEHHO
NOBbLICKB YCTONYNBOCTb B NEPUNOLbI PbIHOYHbIX MOTPACEHWIA.
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- MOHWUTOPVHI Napka CouyeTaHne geduumta KanuTtana, CHUKEHNS Ka4eCTBa akKTUBOB, NHNALMUN
TEXHUNKN HA OCHOBE

[aT4nKOB,

N3LEPXKEK N TEXHOOMMYECKNX NBMEHEHNI ONpeaensieT rpaHnLbl
hYHKUNOHMPOBaHMSA ropHofo0bIBatoLLEN oTpacnn. MIameHeHne rocygapCTBEHHOM

- oumnpoBKa 3eMesbHbIX
NOSINTUKN U NOSIBAIEHNE HOBbIX (PUHAHCOBbIX CTPYKTYP (hOPMUPYIOT cpeay, B

:Zi::zzipv;eme KOTOPOW KOMMaHUN NMHBECTUPYIOT, M1aHMPYIOT 1 padoTatoT. [haBHas 3agadva gns
TexHnYecKoe Oyayuiero ropHogo6bIBatoLen oTpacnan - BOMIOTUTb aMmOuLm KOMNaHun B
o6CnyXnBaHme OeNCTBUS, HECMOTPS Ha NPOGEMbI, C KOTOPbIMU OHM CTaNKMBAKOTCA B pe3ynbraTe
aKTUBOB. 3TMX COBOKYMHbIX CUJT MEPEMEH. DTO O03HaYaeT 60ee LWNPOKOE OCMbICIIEHNE

pocTa NPOoU3BOANTENIBHOCTY U JOCTYNA K KanuTany, a TakXXe COCpeaoToHeHme
BHMMaHMA Ha UnpoBbIX TeXHoNornax n N Kak Ha KnoYeBbIX MHCTPYMEHTax
peann3auun. B nepcnekTtuse go 2027 roga v ganee ycnex ropHogo0bIBatoLLEN
oTpacnv 6yaeT onpeaenaTbCA He TONbKO JOCTYNOM KOMMAHWUA K KanuTasny nnm
TEXHOOMMSAM, HO U UX OpraHnsaumnen npoueccoB 1 a(PHEKTUBHOCTLIO B UX
NCNOMb30BaHUN.
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KomaHZa aBTOpPOB 3TOro roga

B cocTtaBneHumn otyeTa «Mine 2026» npnHnmanu ydactue Cawa BunzeHpug (PwC
MnpoHesns), Sugpto xeHkuHe (PwC NHpoHesns) n MaTeto Yunesamc (PwC
BenvkobpuTtaHus). B coctaB 0CHOBHOM KOMaHAbl aBTopoB Bxoaunun Kapnoc Prueac
(PwC Yunn), Ucak CanomoH (PwC NHpoHesns), JToxnan ®appenn (PwC AscTpanus),
CeanHun N'ynta (PwC WHans) n 3ybainp Oecan (PwC OxHaa Adprka).

Begywum
Cawa BuH3seHpug

aBToOp
JHepreTHKa, KOMyC/ayru U pecypcbl, PwC UnjoHe3us
sacha.winzenried@pwc.com

CoaBTopbl

OHApro [KeHKUHC

Jkcnept, PWwC UnaoHe3us
andrew.j.jenkins@pwec.com

MaTblo Yunbamc
JupekTop, PwC Besnnko6puTaHus

matthew.x.williams@pwc.com
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106a/1bHAA PYKOBOAALLASA
KOMaH/a B cpepe
rOPHOAOOBIBAKOIIEN OTPAC/IH

Adpuka
Angpuc Poccoy, PwC HOxHas Adpuka
andries.rossouw@pwc.com

ApreHtnHa
JleoHappo BunboHe, PwC ApreHtuHa
leonardo.viglione@pwc.com

ABcTpanus
Keppun Bpagwoy, PwC AscTtpanus
kerryl.bradshaw@au.pwc.com

Bbpasunusa
Matpuka CeoaH, PwC Bpasnnus
patricia.secane@pwc.com

KaHapa
Monuka banTtuHr, PwC Kanapa
monica.c.banting@pwc.com

Yunmn
Mepman MunnaH, PwC Yunu
german.millan@pwc.com

Kutan
Aptyp BaH, PwC Kuntan
arthur.wang@cn.pwc.com

Nupus
BuHog Kymap, PwC NHgus
vinod.p.kumar@pwc.com

NHpoHesns
Cawa BuHseHnpug, PwC NHpoHesns
sacha.winzenried@pwc.com

Mepy
Ma6bno Capasuna Marxe, PwC lNepy

pablo.x.saravia@pwc.com

dOunnnuHbl
Mo4ono K. domoHaoH, PwC ®ununnuHbl
pocholo.c.domondon@pwc.com

BennkobputaHusi

AnaHn MakdepcoH, PwC
BenukobpuTtaHus
alan.c.macpherson@pwc.com

CLUA
Oasung bynct, PwC CLLA
david.buist@pwc.com
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40 KpynHenLWnNX MUPOBbIX FOPHOAOOLIBaIOLWMX KOMMAHUN

BHP Group Limited (ASX:BHP) AscTpanus [OneepcundmrumnpoBaHHas
2 3 1 Rio Tinto Group (LSE:RIO) Benvko6putaHus [OveepcundmrumpoBaHHas
3 5 2 Zijin Mining Group Company KuTan [OvneepcudurymnposaHHas
Limited (SHSE:601899)
4 2 -2 China Shenhua Energy Company Knran Yronb
Limited (SEHK:1088)
5 9 4 Newmont Corporation (NYSE:NEM) CLLUA 3onoTo
6 10 4 Agnico Eagle Mines Limited (NYSE:AEM) KaHaga 3onoTo
7 17 10 Barrick Mining Corporation (TSX:ABX) KaHaga 3onoTto
8 HoBas Grupo México, S.A.B. de C.V. Mekcuka [OvneepcundmrumnpoBaHHas
(BMV:GMEXICO B)
9 4 -5 Freeport-McMoRan Inc. (NYSE:FCX) CLLA [OvneepcundmrumnpoBaHHas
10 6 -4 Glencore plc (LSE:GLEN) LLiseluapus [OvneepcunduruymnposaHHas
11 7 -4 Saudi Arabian Mining Company (Maaden) CaypoBsckas Apasusi  [uBepcuduumpoBaHHas
(SASE:1211)
12 24 12 CMOC Group Limited (SHSE:603993) Kuran [OvneepcunduruymnposaHHas
13 12 -1 Vale S.A. (BOVESPA:VALES3) Bpasunus [AunsepcuduumposaHHas
14 14 0 Fortescue Ltd (ASX:FMG) AscTpanus KenesHasa pyga
15 13 -2 Anglo American pic (LSE:AAL) Benvnko6putaHus [OuneepcudurumnposaHHas
16 23 7 Antofagasta pic (LSE:ANTO) Benvnko6putaHus Meab
17 29 12 AngloGold Ashanti plc (NYSE:AU) Benvko6putaHus 3onoto
18 19 1 Cameco Corporation (TSX:CCO) KaHapga YpaH
19 28 9 Gold Fields Limited (JSE:GFI) IOAP 3onoTo
20 30 10 Kinross Gold Corporation (TSX:K) KaHapga 3onoTo




PwC 41

HoBast Fresnillo plc (LSE:FRES) Benunko6putaHus OparmeTtannbl 1
OparoueHHble KamHM
22 8 -14 PT Bayan Resources Tbk. (IDX:BYAN) MNHpoHe3uns Yronb
23 15 -8 Shaanxi Coal Industry Company Limited Knran Yronb
(SHSE:601225)
24 16 -8 Coal India Limited (NSEI: COALINDIA) NHaus Yronb
25 20 -5 Hindustan Zinc Limited (BSE:500188) NHouns [OveepcundmrumnpoBaHHas
26 11 -15 PT Amman Mineral Internasional Tbk MHpoHe3us 3onoto/meab
(IDX:AMMN)
27 31 4 Northern Star Resources Limited AscTpanus 3Bonoto
(ASX:NST)
28 27 -1 Shandong Gold Mining Co., Ltd. Kutai 3onoto
(SHSE:600547)
29 36 7 Jiangxi Copper Company Limited KuTai Meppb
(SEHK:358)
30 21 -9 Teck Resources Limited (TSX:TECK.B) KaHapa [AunsepcuduumposaHHas
31 HoBas Valterra Platinum Limited (JSE:VAL) FOAP [parmeTtannel
32 32 0 First Quantum Minerals Ltd. (TSX:FM) KaHapa Mepp
33 HoBas Pan American Silver Corp. (TSX:PAAS) KaHapa Cepebpo
34 22 -12 China Coal Energy Company Limited Kuran Yronb
(SEHK:1898)
35 Hogas Industrias Pefnoles, S.A.B. de C.V. Mekcuka OparmeTtannsl n
(BMV:PE&OLES *) OparoueHHble KaMHK
36 Hosas Lundin Gold Inc. (TSX:LUG) KaHapga 3onoTo
37 33 -4 Sociedad Quimica y Minera de Chile S.A. Yunn JnTnin
(NYSE:SQM)
38 Hosasi Lundin Mining Corporation (TSX:LUN) KaHapga Menb
39 Hosasi Evolution Mining Limited (ASX:EVN) AscTtpanus 3onoTto
40 Hosas Sociedad Minera Cerro Verde S.A.A. Mepy Megb

(BVL:CVERDEC1)
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Mpunoxenue ll :  Cceognas dmHaHcoBas oTyeTHOCTL

40 KpynHeALLNX ropHOA0OLIBAOLLIMX KOMMaHWA: (PUHaHCOBbIE
TenaeHUMn 3a aecatb net (mnpg gon. CLLA)

CoBokynHas pblHOYHas 1,956 1,203 1,309 1,225 1,203 1,120

KanuTanuaauus

CBOfHbIN OTYET O NPUOLUISX U

y6biTKax

Bbipyyka 909 867 845 943 925 656 692 683 600 496 539 690
OnepaunoHHbie pacxogbl (661) (674) (628) (670) (633) (482) (524) (518) (454) (390) (448) (531)
Mokazatens EBITDA 248 193 217 274 292 174 168 165 146 106 91 159
3arpatbl No 06ecLeHEHNIO (7) (10) (18) ©) (6) (11) (14) (12) @) (19) (53) 27)
AMOpTU3aUMOHHbIE pacxonbl (59) (46) (60) (49) (52) (50) (50) @7 @1) 44) 42 (48)
YucTble rHaHCOBbIE 3aTpaThl (10) ©) (10) (5) 7) (10) (14) (13) (11) ©) (19) (15)
Mprbbinb 00 HANOroo6n0XKEHNS 172 127 130 211 226 102 89 93 90 34 23) 69
Pacxopabl no Hanoram (52) (35) (40) (57) 67) (32) (29) 27 (29) (15) @) (24)
Yuctas npnbbib/(yObITOK) 120 92 90 153 159 70 61 66 61 19 @27 45
Map>xxa EBITDA 27% 22% 26% 29% 32% 26% 24% 24% 24% 21% 17% 23%

CBOAHbIA OTYET O
OBWXEHUN AEHEXHBIX
cpeacTs

OnepaunoHHas aeaTensHoOCTb 174 142 132 180 225 142 130 134 119 89 92 127

MHBECTULMNOHHAsA OeATeNbHOCTb (99) 91) (84) (85) (71) (56) (69) (63) (46) (40) (69) (93)
®durHaHcoBas AesTENbHOCTb (66) (54) 57) (114 (@117) (61) (66) (70) (63) 44) 31) 31)
Beinnata gueupeHnos (60) (62) (55) (74) (85) 37) (55) 43) (36) (16) 28) (40)
Bbikyn akuuit ©) ©) (n a1 (1) 7 (9 ) @) @) ®)
CBOOOAHLIN AEHEXHbIN MOTOK 79 87 52 105 153 81 69 77 71 40 23 24
CBopHbI 6anaHc

[eHexHble cpeacTea 157 131 142 141 156 123 88 101 102 86 82 83
OcHoBHble cpepncTsa 764 693 702 676 647 653 649 610 663 616 579 745
WToro akTumssl 1,400 1,251 1,288 1,286 1,235 1,163 1,139 1,080 1,129 1,063 1,047 1,231
WToro obs3atensctsa 667 629 626 616 620 588 576 540 573 563 569 630
WToro cob6CcTBeHHbIN KanuTan 733 623 662 670 614 575 563 540 556 500 478 601
KanutaneHble 3aTparts! 95 88 80 85 72 61 61 55 48 49 83 103
PeHTabenbHOCTb KanvTana 6.1% 7.7% 69% 125% 132% 63% 68% 87% 66% 27% (5% 57%

Mpumedanue: MprBeaeHHas BoiLe HMOPMaLUS BKIOYAET CBOAHbIE Pe3ynbTaThl 40 KPYNHENLWUX FOPHOA0GHIBAOLLMX KOMMaHUMA,
npeacTaBneHHbIe B KXXAOM Bbiycke oT4eToB PWC 0 ropHopo6biBatoLLeli oTpacnu. VICToYHMK: MopoBble OTHeThbl KoMMaHuii, aHanus PwC
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40 KpynHeNLIMX ropHoAoObIBaOLLNX KOMMAHUIA: OTYETbI O
npubbINax n yobiTkax (Mnpg aon. CLLA)

MporHo3 PwC Ha 2026 rog oTparkaeT ropHOA06bIBAIOLLYO OTPacslb, BCTYMNaOLLYyLO B
(hasy pocTta, 06yCNoBAEHHOIO NPUOLINILIO, C POCTOM BbIpyYKU Ha 14%, yBennyeHnem
map>xu no EBITDA po 6onee 4em 32% 1 pocTOM CBOGOLHOIO OEHEXXHOIO NOTOKA Ha
45%. XOT OCHOBHOW OBVXKYLLEN CUNOWN POCTa ABMSIOTCSA BbICOKME LiEHbI HA 30/10TO U
Melb, ANCUMnINHNPOBaAHHOE pacnpeneneHmne Kanmtasa n CHmxKeHne 3aBMCMMOCTN OT
3aeMHbIX CPEACTB CBUOETENBCTBYIOT O PACTYLLEN YCTONYMBOCTU CEKTOPA 1 ero
6naronpusaTHOCTY 1S aKLMOHEPOB, XOTA MHIALNOHHOE LABNEHNE HA TOMMNBO,
NnepeBO3KYy rpy3oB N XMNYECKYO MPOMBbILLTIEHHOCTb OCTalOTCA KITKOYEBbIMU pUCKaMu,
KOTOpbIE CrneayeT KOHTPOMPOBaTb.

Bbipyuka 1,040 909 880 3%
OnepaunoHHble pacxogbl (701) (661) 678) 2%
Mokasatens EBITDA 339 248 203 23%
3aTpartbl/(CTOPHO) No 06eCLEHEHNIO - (7) ©) 25%
AMOpTUN3aLMOHHbIE pacxoabl 67) (59) (49) 21%
YucTble dnHaHCcoBbIe 3aTpaThl 8) (10) ©) 13%
[Npu6bbinb [0 Hanoroo6no0XXeHns 264 172 136 27%
Pacxogbl no Hanoram (80) (52) (38) 37%
YucTas npubbinb 184 120 98 23%
[Mokasarenu peHTabenLHOCTH

Map>xa EBITDA 32.59% 27.29% 23.00%

Map>xa 4ymcTon npmbeinu 17.72% 13.22% 11.09%

OdhekTnBHasA Hanoroeas craBka 30.22% 30.22% 28.05%

NcTounuk: MopgoBble oT4eThl KOMnaHuin, S&P Capital 1Q, aHanus PwC

AHanns nporHosos

PwC nporHo3upyeT 3Ha4nTENbHbIN POCT 06LLel Bbipyyky B 2026 rogy. OTOT pocT B
nepsyto ovepenb 06YCNOBEH YCTONYMBbLIMU BbICOKAMU LleHaMM Ha 30J10TO 1 Mefb, a
TakXe OXXraaembIM yBenmyeHnemMm o6beMoB Ao6bI4N 30/10Ta U YIS, YTO NO3BOAUT
oTpacnv BOCMNob30BaTbCA 61aronpuUAaATHbIMU MakpPO3KOHOMUYECKMMN (hakTopamu.
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MporHo3unpyeTcs TakKe CyLLECTBEHHOE YBEIMYEHNE ONnePaLMOHHbIX
pacxogos B 2026 rogy, 06yCnoBneHHoe 3Ha4YMTENbHbIM POCTOM 3aTpaT Ha
TOMNNBO, TPAHCMOPTUPOBKY N XMUYECKOE Cbipbe.

YucTtas npubbinb, No NporHo3am, BoipacTeT go $184 mnH, a nokazartens EBITDA -
00 $339 MnH, 4TO 3HAYUTENIbHO OMEePeaUT POCT OMepPaLMOHHBIX PAacX0A4oB. ITO
pacxoXaeHne Mexxay POCTOM BbIPYYKM U POCTOM 3aTpaTt AEMOHCTPUPYET CUMbHbIN
onepaumMoHHbIN pblyar, OTPaKaroLWMn CyLLLECTBEHHbIE CTPYKTYPHbIE YNyULLEHNS
KayecTBa NpuUobbLIIN.

40 KpynHenwmnx ropHoaoobIBaroWmMx KomnaHun: OTyeT o
ABWXEeHUN aeHeXxHbIX cpeacTts (Mnpa pon. CLUA)

YucTbIN onepaunoHHbIA OEHEXHbIN NOTOK 174 154 12%
MprobpeTeHe OCHOBHbLIX CPEACTB (109) (95) (87) 9%
CB0O60HbIN AleHEXHbIN MOTOK 114 79 67 18%
lMpoyne MHBECTULMOHHBIE AEHEXXHBIE MOTOKMN (11) (5) ®) 36%
CoBOKynHasi akyMoHepHasi Npubbinb (68) (60) (64) 7%
Mpoune ¢pmHaHCOBbIE [eHEXHbIE NMOTOKU 6) 6) 4 245%
Yuctoe ncnonb3osaHme/(norawieHune) gonra 8) 12 (1) 1846%
YUcTbl feHEXHbIA NOTOK 21 20 3 509%

McTounuk: Mopgoeble oT4eThl Komnanui, S&P Capital 1Q, aHanns PwC

AHanus NMpoOrHo3oBs

PwC nporHo3upyeT pocT YMCTOro onepaLyioHHOro AeHeXXHOro noToka Ao $223 mnpa B
2026 r., B OCHOBHOM 3a CHET NPOrHO31pyeMoro yeenmdeHns nokasarens EBITDA, npu
3TOM KanuTanbHble 3aTpaThl BblpacTyT Ao $109 Mnpa, 4To NpuBeaeT K PacLUNPEHIIIO
CBOGOAHOro AeHexxHoro notoka ao $114 mnpa. PWC oXXupaeT BbICOKYH KOHBEPCUIO
OEHEeXHbIX CpeacTB 3a cHeT nporHo3upyemoro pocta EBITDA, 4to o6ecneunt otpacnm
3HaYMTENBbHYO (MHAHCOBYIO MMOKOCTb A5t (PUHAHCMPOBaHUS POCTa, BO3SHAarpavKaeHUst
AKLMOHEPOB 1 NMOMNOLLEHNS BHELLHMX LLIOKOB.

HecMoTps Ha yBennyeHne KanuTanbHbIX 3aTpaT (oTpaxatollee
NPOAOMKAOLLMNECS MHBECTULMUN B MPON3BOACTBEHHbIE MOLLHOCTY N0 [00bIYe
3o50T1a u yrnsi), PwC nporHosnpyeT yBenmyeHne akLuMoHepHol Npubbinn 3a cHeT
OVBUOEHOO0B U BbiKyNa akuuii.
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40 KpynHenwmnx ropHoAo0bLIBalOLMX KOMMAHUKU: BblAepXKKa 13
6anaHca (mnpg gon. CLLUA)

45

O60pOTHbIE aKTUBI

[leHexxHble cpeacTBa u X 3KBUBaNEHTbI 157 144 9%
3anacs! 112 103 9%
[ebutop. 3af0MKEHHOCTb 1 NPoYne 060POTHbIE aKTUBbI 80 64 24%
Mpoune 060poTHbIE aKTMBbI 37 40 -8%
NToro o60poTHbIE aKTUBbI 385 351 10%
BHeo60pOTHbIE aKTUBbI

["lopHOogo6bIBaOLME N NPON3BOACTBEHHbLIE aKTUBbI 764 724 6%
lN'yoBunn n HemaTepuansHble akTuBbI 74 69 8%
MHBecTULMN 1 NpegocTaBneHHbIe KpeguThl 90 76 19%
Mpoune BHEO6OPOTHLIE aKTVBbI 86 73 18%
NToro BHEO6OPOTHbIE aKTUBbI 1,015 941 8%
WNtoro akTusbl 1,400 1,292 8%

WcTouHuk: MogoBble oT4eTbl komnaHuin, S&P Capital 1Q, aHanus PwC
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6anaHca (mnpg gon. CLUA)

O60pOTHbIE aKTUBI

PwC
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KpeauTopckan 3a40/1KeHHOCTb U nNpoyne obA3aTennbcTsa 116 107 9%
TekyLime 3aMMCcTBOBaHUA 43 48 -10%
KpaTKocpouHble o6A3aTeNbCTBa Mo apeHae 2 5 -57%
TeKywue He3apaboTaHHble AOXOAbI 3 -42%
Mpouue Tekywue obsasaTenbcTsa 88 67 31%
WUroro Tekywme o6ssarenscrBa 252 231 9%
D.onrocpoquble obsizaTtenbcTBa

[onrocpoyHble 3aMMCTBOBaHMSA 208 201 4%
HonrocpoyHble 06A3aTenbCTBa NO apeHae 10 4 118%
Pe3epBbl N0 OXpaHe OKpy:KatoLeit cpeabl 86 83 4%
JonrocpoyHble HesapaboTaHHble 4OXOAbI 5 6 -12%
Mpoune gonrocpoyHblie 0b6sa3aTenbCTsa 106 96 10%
Wroro ponrocpoyHblie obsizaTenbcTBa 415 390 6%
Wtoro obsizatenncTBa 667 621 7%
WToro akuMoHepHbI KanuTan 733 670 9%

WcTouHuk: MogoBble oT4eTbl komnaHuin, S&P Capital 1Q, aHanua PwC
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OT4eT 0 NpUGHLINAX U yobITKax: Mbl CIPOrHO3MPOBaM BbIPYYKY OT NPOAaXKM
CbIpPbEBbIX TOBAPOB HA OCHOBE BaXKHENLLMX NOoKa3aTenel: LeH Ha CbipbeBble TOBapbl
1 o6bemMoB NpounssoacTaa. [1ns NporHo3npoBaHNs LeH Ha CbipbeBble TOBapbl Mbl
NCnonb3oBanu nocnegHne JOCTYMNHble AaHHbIE MO 9KOHOMUYECKMM NoKasaTensiM no
Ka>K4OMY 13 OCHOBHbIX CblpbeBbIX TOBapOB, o6biBaeMbIX 40 KpynHeNLLMMN
KOMMaHUsMK, a Takxxe nocniegHne OCTyMNHble OLEHKN 06beMOB NPOU3BOACTBA Ha
2026 nHaHCOoBLIN rog.

OT14yeT 0 ABMXXEHUMN AEHEXHbIX CPeAcTB: [MPOrHO3 OBMKEHUSA AEHEXHbIX CPEACTB OT
onepaunoHHON AeATENbHOCTN OCHOBAH Ha n3MeHeHn nokasatens EBITDA.
Oxupaetcs, 4To hakTopbl, BANAOLWME Ha 6anaHc 060POTHOro KanuTana, oygyT
N3MEHSITbCA B COOTBETCTBMM C UX UCTOPUYECKMMN TEHAEHUMAMM, U CYLLECTBEHHbIX
N3MEHEHMNI B KOPPEKTUPOBKE OOOPOTHOrO KanuTtana He oxxugaetcsi. [leHexHble
NMOTOKW OT UHBECTULMIA BKNIOYAOT KanuTasbHble 3aTpaThbl U NPOrHO3MPYKOTCS Ha
OCHOBE peKOMeHZaunin, onybnmKoBaHHbIX HaWMn 40 KpYNHENLWMMIN KOMNAHUSMN Ha
0aTy 0T4eTa, a TakXKe Ha OCHOBE HaLLEro He3aBnCMOro aHanmnaa.

I'IporHos [oxon0oB akumoHepoB OCHOBaH Ha pasMepax amsnoeHnos,
06bABMEHHbIX HA [arty oTyeTa, h Ha 06BbABNEHNSAX O BblKyne aKLl,VIl7I, a TakKXXe Ha
HawleM He3aBNCMMOM aHaJIn3e.
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© 2026 PwC. Bce npaea 3awumieHbl. "PwC" oTHocutcs K cetn PWC u/vnmn K ogHom unm
HECKOJIbKUM 13 hpM-yyHacTHMKOB ceT PwC, kaxaas U3 KOTopbIX SBNSIETCA OTAENbHbIM
IOPUANHECKM NNLOM. [loNONHNUTENBHYIO MHbopMaLMIO CMOTPUTE Ha caiTe
www.pwc.com/structure.
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