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BHVWMAHWE: [laHHas nHBeCTMLMOHHAA Naea NpeAHa3HaveHa Ansa KBanuduLMpoBaHHbIX UHBECTOPOB

FOPWU30HT MHBECTUPOBAHMS

dyHpameHTanbHan uaes

9-12 mecsues Highland Gold Mining — 3apeructpupoBaHHas B pamKax 6pUTaHCKOro 3aKOHOATeNbCTBAa KOMNAHWA, Beayllas
[06bl4y 30/10Ta Ha POCCUICKMX MeCTOpoXaeHMAX B 3abaiikanbe M XabapoBCKOM Kpae, a TaKKe UMetolas me-

PUHAHCOBBIA MHCTPYMEHT cTopoXaeHus Ha YykoTke v B KbiprbidctaHe. AKUMKM KOMNaHUu TOprytoTca Ha JIoHaoHCKo! dhoHLoBo 6upike ¢
HGM MOMEeHTa ee ocHoBaHus B 2002 roay, a free-float ceituac ouenusaetcs B 50,2%. B 2016 rogy komnaHus gobbina

261 TbiCAYY TPONCKUX YHUMIA 30/10Ta, YTO HEMHOTUM MeHee 5% Bceid o6blumn 30/10Ta B Poccuu. Mpu 3Tom 3aTpa-
Tbl Y KOMNAHUW TPAAULMOHHO OJIHU U3 CaMbIX HU3KMX B OTpac/iu. A peHtabenbHocTb EBITDA oaHa 13 Makcumanb-

Toprosas nnowaaka -
Hbix. C 2011 rosa peHTabenbHocTb EBITDA yBepeHHO aepuTca B paiioHe 40-55%, 1 Aaxe BO Bpems CUAbHOTO

LSE nposana LeH 30n01a B 2013-1015 rogax HGM npogomkana npuHocuTb Npubbinb. C 2011 roga KomnaHus cra-
OGUNbHO MNATUT BbICOKME AMBUAEHAbI pa3 B nonroga B oKTabpe W anpene. [pu 3ToM OTHOlEHME YUCTbIN
OxMAaHUA AOXOAHOCTU/PUCKA [Jonr/EBITDA aepxutcs cTabunbHo Ha KOMMOPTHBIX YPOBHSX B paiioHe 1,0x.
- B 6nvkaiiLime rofibl KOMNAaHUs ¥AeT CTabuNbHbIX YPOBHEN A06bIYM, YBENNYNBAS NPU ITOM YPOBHU ANBUAEHIHbBIX
Bbinnar. TeKyllasn JOXOAHOCTb AVBUAEH/IOB B TAKUX YCNOBUAX MOMET COCTaBNATL 6onee 7-8% B (yHTax CTEPNNH-
roB. A BEpOATHbIA POCT LieH Ha 30/10T0 B B/mKaiillee BPEMA MOXET CTaTb OMNONHUTENbHBIM (GaKTOPOM NOBbILLIe-
HUA NPUGLINY 1 AMBUAEHI0B KOMMAHUN.
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WHBecTULMOHHAA naeA
Mokynka o6bikHOBeHHbIX akuwmin Highland Gold Mining no Tekyuiei ueHe 142 6putaHckux neHca (GBp)

Llens 1 — 200 GBp; Llenb 2 — 230 GBp
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[JononHuTenbHble KOMMEHTapKK, @ TaKXKe MOMOLLb B pacyeTe ¥ peanusalnn MHBECTULMOHHBIX UAeH AOCTYNHA KaneHTam [epcoHanbHoro
6pokepcKoro obcnyxmsaHua (tapud «Jiuunblii 6pokep») http://www.open-broker.ru/ru/investing/invest-consultant/
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HecaHKUMOHMPOBAHHOE KOMMPOBaHMe, pacnpocTpaHeHue, a Takke nybnukauus B Nobbix Lenax 3anpetieHbl AO «OTKpbITHe Bpokep» (na-
nee — «<KomnaHusy).

NOATBEPXAEHWE AHAJIMTKOB 1 OTKA3 OT OTBETCTBEHHOCTW

Hacroswuin matepuan (aanee — «aHaAUTUYECKNIA OTYET») HOCUT UCKMOYUTENLHO MH(OPMALMOHHBIN XapaKTep U COAEPIKUT AaHHbIE OTHOCU-
TeNbHO CTOMMOCTU aKTUBOB, MPEANONOKEHNA OTHOCUTENbHO Byaylilero (hMHAHCOBOrO COCTOSHWUA IMUTEHTOB W CMPABEANNBON LleHbl aKTU-
BOB Ha CPOK 12 MecALEeB C MOMEHTa BbIX0/Jja HACTOALLEr0 aHaNUTUYECKOro oTYeTa U/ UK cUTyalummn Ha MHAHCOBbIX PbIHKAX U CBA3AHHbIX C
HUM COObITUAX. AHAaNUTUYECKUIA OTYET OCHOBAH Ha MHOpMaL MK, KOTOpPoi pacnonaraeT KomnaHws Ha AaTy BbiXoAa aHaNUTUYECKOro oTye-
Ta. AHaNUTUYECKUIA OTYET HE ABNSETCA NPEANOKEHNEM MO NOKYNKe MB0 NPoJaXe aKTUBOB U He MOXET pacCMaTpUBaTbCs Kak peKomeHaa-
UMs K nogo6Horo poaa AenctersM. KomnaHus He yTBEpKAAET, YTO BCe NPUBEAEHHbIE CBeAEHUS ABNAIOTCA eANHCTBEHHO BepHbIMU. Komna-
HWS HE HECET OTBETCTBEHHOCTM 3a UCMONb30BaHME UHOPMALUK, CoaepIKaLLencs B aHaNUTUYECKOM OTYEeTe, a TaKKe 3@ BO3MOXHbIE YObITKY
OT NtoBbIX CAENOK C aKTMBaMM, COBEPLIEHHbIX HA OCHOBAHMM [aHHbIX, COAEPKALLMXCA B aHanUTMyeckom otyete. KomnaHus He 6epet Ha
cebs 0653aTeNbCTBO KOPPEKTMPOBATL OTYET B CBA3M C YTPATON aKTyaNbHOCTY COAepIKalleica B HeM UHbOpMaLMK, a paBHO Npu BbisiB/ie-
HWUU HECOOTBETCTBUA NMPUBOAMMBIX B aHAIUTUYECKOM OTYETE IaHHbIX eACTBUTENbHOCTH.

AHANUTUYECKNIA OTYET HOCUT 03HAKOMUTENbHBIN XapaKTep, NPeAcTaBieHHas B Hem MHMopMaums He ABNSETCA rapaHTiein unu obelaHnem
AOXOHOCTU BNOMXeHWIA B byayuiem. MIHBeCTpoBaHuWe B hUHAHCOBbIE MHCTPYMEHTbI CBA3AHO C BbICOKOM CTENEHbI0 PUCKOB M HE nojpasy-
MeBaeT KaKux-11bo rapaHTuii Kak no BO3BpaTy OCHOBHOM MHBECTUPOBAHHON CYMM, TaK 1 N0 MOJTy4eHU0 Kaknx-1nbo A0XoA0B. 3anaBneHus
No6bIX UL, 0 BO3MOXKHOM YBeNMYeHnn B Gyaylem CTOMMOCTY UHBECTMPOBAHHbIX CPEACTB MOTYT pacCMaTpMBaTbCA HE MHAYe Kak npeano-
NoX¥eHUs. VHBECTULMM B aKTVBbl COMPAXKEHbl CO CNEAYIOMMI PUCKAMU: PUCKU, CBA3AHHbIE C BELEHWEM [EeATeNbHOCTU B KOHKPETHOM
I0OPUCAMKLNMN, PUCKK, CBA3AHHbIE C IKOHOMUYECKUMU YCNOBUSAMU, KOHKYPEHTHOW Cpefoii, ObICTPbIMU TEXHONOTMYECKUMM 11 PbIHOYHBIMI
M3MEHEHUAMM, a TaKKe C UHBIMU thaKTOpamu, KOTOPble MOTYT MPUBECTH K CYLLLECTBEHHbIM OTKIOHEHWSIM OT MPOTrHO3MPYEMbIX NOKa3aTeneil.
YKa3aHHble haKTopbl MOTYT MPUBECTH K TOMY, YTO [ENCTBUTE/IbHbIE pe3y/bTaThl ByAyT CYLeCTBEHHO OTAMYATLCA OT MPeAnoNoKeHUR UIn
onepexarwLux 3asBaeHnin KomnaHum, coaepKallmuxcs B aHaNUTUYECKOM OTYeTe.

BbInyck v pacnpocTpaHeHne aHanuTUYecKoro otyeta U MHOM MHPOPMALUM B OTHOLIEHWW aKLMIA B ONpefeneHHbIX PUCANKLUAX MOTYT
OrpaHMyMBaThCA 3aKOHOM U NNLLaM, B PACMOPSKEHUI KOTOPbIX OKa3bIBAETCA 11060 LOKYMEHT UK MHas UHbOpMaLMs, ynoMaHyTas B aHa-
NIUTUYECKOM OTYETE, CeflyeT 03HAKOMUTLCA CO BCEMU OrpaHUYeHUAMU 1 cobnoaatb ux. HecobntoaeHre nogo6HbIX OrpaHUYeHUin MOXKeT
NpeAcTaBnATb 06O HapyLleHWe 3aKOHOAATENbCTBA TAKMX PUCAUKLMIA O LIeHHbIX Oymarax. AHaNIUTUYECKUIA OTYET He NpefjHa3HayeH Ans
LoCTyna K Hemy ¢ Tepputopum CoeamnHEHHbIX LLITaToB AMepuky (BKNOYAs UX TEPPUTOPUM 1 3aBUCUMbIE TeppUTOpUK, ftodble wratsl CLUA u
Okpyra Konym6us), Asctpanuu, Kanaasl u fAnosun. B BennkobputaHuyu aHanuTUYeCKWUin OTYET aapecoBaH McKMouutensHo (1) nuuam,
HaxopAwmMMcs 3a npegenamu CoeanHeHHoro KoponescTsa, mbo (2) nuuam, aensowmumes npodeccmoHanamv MHBECTULWOHHOTO PbiHKA B
cooTBeTCcTBUK co cTatbeit 19(5) MNMpukasa 2005 (nanee — «MpuKas») 3aKoHa 0 HMHAHCOBbIX ycayrax 1 pbiHkax 2000 r. (PvHaHcoBoe npo-
ABWXEHWE), a TakkKe (3) BbICOKOAOXOAHbIM NPeAnpUATUAM U UHBIM ULLAM, KOTOPbIM OHO MOXET afjpeCoBaThCA Ha 3aKOHHbIX OCHOBAHMUAX B
COOTBETCTBUM €O cTaTben 49(2) Mpukasa. Jlioboe nnLLo, He OTHOCALLEECs K YKa3aHHOW KaTeropumn nuL, He JOMKHO NpeanpUHUMATh HUKAKNX
LeWCTBUIA, ONUPAsACh Ha aHANUTUYECKUI OTYET, NGO NONAraTbCsl HA COAEPIKALUMECSA B HEM MOOKEHNS.
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