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YNPABNAIOWAA KOMAOAHWA

Mertonuka otOopa Oymar B 0a30BbIE CTPATETUU IS
cepBuca «AHanu3 ooauramuiny YK JJOXOIb

ba3oBbie cTpareruu B cepBuce «AHaIM3 OOIUTAIMi» MPEACTaBIAIOT OO0 BBIOOPKHU Oymar o
OTIpe/ICNICHHBIM TTapaMeTpaM IS pealiu3aluyd HauOoJiee PacpOCTPAHCHHBIX WHBECTHIIMOHHBIX
1eJel Ipy BIOKEHUSAX B OOJIUTAIINH.

[IpakTryeckas peanu3anusi CTpaTETHl MOXKET OCYIIECTBISTHCS C TOMOIIBIO JOMOJTHUTEIHHOTO
orbopa Oymar mo AOCTYHHBIM B cepBuce (HIbTpaM (TpexkIe BCEro: CPOK 0 TOTalleHHS,
KPEIUTHBIN PUCK, IIOpals, PHIHOYHBIA PHUCK) JJISI COCTABICHHS «IIOPT-TUCTa» IMOIXOSAIINX
Oymar u popMHUpOBaHUS TUBEPCUPUIITPOBAHHOTO MOPTQEIIs.

YHuBepcaiabHblili noptdenb, odecnedynBaommii 6ajaHc BceX 0a30BbIX WHBECTHIIMOHHBIX
crpareruii (umeJsieil) B 00JMrauusix: COXpaHeHHe KAINUTAJA, MOJyYeHHe MOBbILICHHOM
AOXOHOCTH HAJ OAHKOBCKHM [1€M03MTOM, POCT KANHWTAJIa M HHBECTHLUMH B HamboJiee
KaveCcTBeHHbIC BBICOKOJAOXOAHBbIC oOJuranuu peanu3oBan B Hauem ¢onge JOXO/Ab
IlepcrieKTHBHBIE 00JIUTAIIHH,

MeTonuku onpezeseHuss U pacueTa peHTHHIOB M MPOUYUX [apaMEeTPOB OTOOpa MpeacTaBICHBI
OTJENIHO HA CTPAHUIIE CEPBHCA «AHAIN3 OOTUTAIHIT.

|. 3amena aemo3urta

Orta BbIOOpKA MOAXOJUT JUIsI KOHCEPBATUBHBIX WHBECTOPOB, HAIIEJIEHHBIX HA COXpaHEHHE
KanuTaia (MoJydeHrue JOXOJHOCTH Ha ypoBHe MHGmsuuu). OHa peanuszyer oTOOp Haubosee
HaAEKHBIX OONMUraluMid KpyNHBIX KOMIAHMM CO CpoOKOM rmorameHuss or 1 go 3 ner u
JIOXOJIHOCTBIO BBIIIE, YEM JI0XOJHOCTh JETO3UTa B HAIEKHOM OaHKe.

OcHoBHbIE NPUHIHUITBI 0T60pa:

e KpenuTHblil peUTHHT — HE HUXKE «A».

e (Cpok [0 MorameHus — A0 Tpex JieT.

e Tonbko KpyMHBIE KOMITAHHH.

e TonbKo TUKBUIHBIE OyMar.

e HaubGonee mnpocteie Oymarun (0e3 amopTH3aIlMK, TpaBa JOCPOYHOTO BBIKYMA WIIH
MOTAICHNS).

e JIOXOAHOCTh K IOTAlICHUIO - BBIINIE CPETHEr0 M3 BBIOOPKH, CHOPMHUPOBAHHOU IO
napaMeTpam BbIIIE.

e OrcekatoTca Oymard ¢ HaMMEHBIIMM IIOKa3aTelleM KauyecTBa SMHUTEHTa B BBIOOpPKE,
c(OpMHUPOBAHHOM 10 TapaMeTpaM BBIIIIE.
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Coeembut:

1. Ucnonb3yiite GbMIBTPHI «Cpox 110 HOTalICHUS/BBIKYTIa) u
«Bpimyck/IToramenune/Odepra» s ordopa Oymar, MOIXOAANIMX Ui IIEPUOJIA BaIINX
VHBECTHULIHM.

2. Jlna aTo#l cTpareruu mmpokas auBepcudukanus (MHBECTHIIMHM BO MHOXKECTBO Oymar),
KaK MmpaBuJjio, He TpedyeTcs. OTHaKO Mbl PEKOMEHTyeM BbIOpaTh 0OIHUraluy, Mo KpaitHei
Mepe, TPEX pa3InYHbIX SMUTEHTOB.

3. Paznuune B OOXONHOCTSX OONMramuii B 3TOH BBIOOpPKE OMpENesieTcs CPOKOM [0
noramieHust (Kak IpaBUio, 4eM OH OoJibllie, TEM BBIIIE JOXOJHOCTb) M IMOKa3aTelaeM
KadgectBa smuTeHTa. OOpamiaiite BHUMaHHE Ha STH TOKA3aTelIM Uil MPUHATHA Oolee
000CHOBAHHBIX PEIICHUH.

1. CoanancupoBanuas

Ota BBIOOpKA MOIXOAUT Ui MHBECTOPOB, TOTOBBIX NPHUHMAMATh MOBHIIICHHBI YPOBEHb PHCKa
(KaK KpeAMTHOIO, TaK U PBIHOYHOIO), B3aMEH OKHJasi 0oyiee BBICOKUI YpOBEHb JOXOJHOCTH.
Ona peamuszyer OTOOp cCpeau KayeCTBEHHBIX OyMar HSMHUTEHTOB pa3JIM4YHOIO pasMepa ¢
KPEIUTHBIM PEHTUHIOM He HIXKe «B+y.

OcHOBHBIEC MPUHIMIIBI 0TOOpA:

e KpenuTHslit peiTUHT — He HIDKE «B+».

e (Cpox 10 morameHus — 70 MATH JIeT.

e Tonbko TUKBUIHBIC OyMaru.

e ckmrouaroTcst Hanbosee MeTKue KOMITaHUH.

e Jlomyckaercs HaJIW4YUME AaMOPTHU3AlMM U JOCPOYHOIO IMOTALIEHUS [0 HWHHUIMATHBE
BJIQ/ICTIBIIEB OOIHUTAIUH («ITYT» OMIUOH).

e JI0OXOAHOCTH K TMOTAllIEHUIO - BBILIIE CPETHEro U3 BBIOOPKH, CPOPMHUPOBAHHOM IO
napaMeTpam BbILIE.

e OrcekaloTcst OyMard ¢ HaMMEHBIIMM I[IOKa3aTeleM KayecTBa SMMTEHTa B BBIOOpKE,
c(hOopMHPOBAHHOM 1O TapaMeTpaM BbIIIIE.

Cogembut.

1. Ucnonb3yiiTe buIBTPHI «Cpok o MOTaIICHU/BBIKYTIa 51
«Boryck/Tloramenue/Odepra» ams ordopa Oymar, MOAXOMANIMX JUIS MEPHOAA BaIlnuX
VHBECTHUILIHI.

2. Hcnonp3yiiTe GUIBTp «KpeIUTHBIH pUCK» uid Oonee y3koro otOopa Oymar 1o
KPEAUTHOMY KaueCTBY.

3. Ecim BBl HamepeHbl MpojaTh OOJUTAallMM O CpPOKa HMX IOTAIICHUs, HCHOJIb3YyHTe
(GWIBTPBI «PBIHOYHBIA PUCK» IS TOHUMAHHS U OTPAaHUYEHUS] PUCKOB M3MEHEHHUS IICHbI
BCJIE/ICTBHE U3MEHEHUHN PHIHOYHBIX MPOIEHTHBIX CTABOK.

4. Hcnonp3yiite GpunbTpel «DakTopsl» s Oosiee y3Koro oréopa Oymar mo ClIOKHOCTH U
NIOKa3aTesIo KauecTBa YMUTEHTOB U MX pa3Mepy.



5. Jlns 3TO# cTpareruu peKOMEeHIyeTcsl TUBepcu(UIMpPOBaTh BIOKEHHSI, TO €CTh BEIOpATh
Oymarn HE MeEHEe BOCBMH pa3IMYHBIX OAMUTEHTOB. /[l KpymHbIX nOpTdeneit
pexoMeHayeTcs eie Ooiee mupoKas AuBepcuduKanus.

6. Paznuume B JOXOMHOCTSAX OONUTAMiA B JTOW BBIOOPKE OMPENENIeTCS CPOKOM 10
ImoramecHus (KaK npaBujio, 4€¢M OH GOHBH_IC, TEM BBIIIC I[OXO,Z[HOCTB) U T10oKaszarTcijieM
kKadecTtBa smuTeHTa. OOpamiaiite BHUMaHWE HA STH TOKa3aTelH Uil MPUHATHS Ooliee
00OCHOBAHHBIX PEIICHUH.

I1l. CnekyassTuBHast

Ota BBIOOPKA MOIXOMT JJISi HHBECTOPOB, JKEIAIOIIUX AUBEPCH(PHUINPOBATH CBOM MOPTQHENH 0
CTpaTerusiM U rOTOBBIX IPUHHUMATh BBICOKMHM ypOBEHb pUCKa (IIPEKIE BCETO, PHIHOYHOIO, TO
€CTh HEraTUBHOTO M3MEHEHHS LIEHBI OOIHUTaMii ¥ HEJTOTOIYICHHUS JOXOAHOCTH PHIHKA) C LENbIO
MOJTy4EeHHUsI BBICOKOH JOXOJHOCTH 3a CYeT THMOKOCTH TOpTderneil B YCIOBUSX H3MEHEHUS
OKHJAeMbIX MPOLEHTHBIX cTaBKax. CTparerusi mpemnoaraet, YTo UHBECTOP, KaK MpaBUio, HE
JIEpKUT OONMUraluy A0 TOoTamieHus U Mpojaer ux (pedamaHcupyer mnoptdenb), KOraa OHHU
MEepecTalT MOAXOAUTH MOJA HapaMeTpbl cTparerud. OCHOBOW BBIOOPKU SBISETCS OXKHIaeMas
MOJIHAS IOXOAHOCTH OONMuUranuii (KyrnoHsl + U3MEHEHHE IIeHbI 3a 12 MecsleB), pacCuuThIBaeMast
HA OCHOBE MPOTHO30B M3MEHEHHS] KPUBOW MPOLEHTHBIX CTaBOB aHAIUTHYECKOW ciyx0Ooi YK
JOXO/b. Takum 00pazoM, 3Ta BBIOOPKA COACPKHUT OONHMTalliu C HAUOOJBIICH OXKHUIAEMOU
MIOJIHOM TOXOJHOCTbHIO B Orpkaiiue 12 MecsieB ¢ y4eTOM OrpaHMYEHUM, YKa3aHHbIX HUXKE.

OcHoBHbBIC IPUHIUIIBI 0TOOpa:

e KpenutHslil pedTUHT — He HUXKE «BB».

e (CpoK [0 MOrauieHusi — HEOrpaHUYEH.

e ckirouarorcst Hanbosee MeTKue KOMITaHUH.

e TosbKO TUKBUIHBIE OyMar.

e Jlomyckaercs HaJIW4YME aMOPTHU3AlMM W JOCPOYHOIO IMOTAIIEHMs] [0 WHULIMATUBE
BJIQ/IEIbIEB OOIUraluil («IIyT» OMIHUOH).

e Oxwujgaemas TOJHas JOXOAHOCTb — CYIIECTBEHHO BBIIIE CpPEAHEro W3 BHIOOPKH,
c(hOopMHPOBAHHOM 1O TapaMeTpaM BbIIIIE.

e OrcekaroTca Oymard ¢ HaMMEHBIIMM II0Ka3aTelieM KauecTBa SMHUTEHTa B BBIOOpKE,
c(OpMHPOBAHHOM 10 TapaMeTpaM BBIIIIE.

Cogemot.

1. CnekyasiTHBHBbIE CTPATErHH BBINOJHAKT (PYHKUUIO THUBEPCHPUKANMH OCHOBHBIX
crpareruii. HMcmoab3yliTe CHeKy/JIsiTUBHbIE CTPaTerMd TOJBKO B KayecTBe
JAOTOJIHEHMSI K OCHOBHOH cTpaTernu B OOJIMIrauMsaX M ecJid Bbl TNOHHMMaHHMeE
MEeXaHHU3M HX HCNOJIb30BaHHUS.

2. Hcnonp3yiiTe (QUIBTPHI «PHIHOYHBIA PHUCK» IS TIOHUMAaHHUS W OTPaHUYEHUS PUCKOB
W3MEHEHUS LIEHBI BCIIEICTBUE U3MEHEHUI PHIHOYHBIX MPOLICHTHBIX CTaBOK.

3. Hcnonw3yiite ¢GUIbTp «KpemAUTHBIH pHCK» g Oonee y3koro otOopa Oymar 1o
KPEAUTHOMY KaueCTBY.



4. Hcnonw3yiite Gpunbtpel «DakTopel» a1 Oosee y3koro ordéopa Oymar mo CiI0KHOCTH U

V.

NOKa3aTesIo KauecTBa YMUTEHTOB U UX Pa3Mepy.
Jnst 3T0# cTpaTeruu mupokas ITuBepcuuKanys (MHBECTUIIMM BO MHOXECTBO Oymar),
KaK MpaBuiIo, HEe TpeOyeTcs. OMHAKO MBI pEKOMEHIyeM BBIOpaTh OOIUTALUH, [0 KpaitHen
Mepe, MISATH Pa3IMyHBIX 3MUTEHTOB, OCOOEHHO MpH BBIOOpE OyMar ¢ OTHOCHUTEIHHO
HHU3KUM KPEIUTHBIM KaueCTBOM M ITOKA3aTeJIeM KayecTBa SMUTEHTA.

OT6Op B ATy CTpATEruio OCYIIECTBISIETCS Ha OCHOBE MoKazaTens [lomHoii 1oxogHocTH —
9TO O3HAYaeT, YTO NpPU OXHUIAHUAX CHIDKCHHS NPOLEHTHBIX CTaBOK B Hee OyayT
HOMasaTh B OCHOBHOM JOJITOCPOYHBIE OOJIMTAIMH (C BHICOKUM PBHIHOYHBIM PHCKOM), a
IpU OKUJAAHUS POCTA - B OCHOBHOM KPaTKOCPOYHBIE OOMUTAIUH (C HU3KUM PHIHOYHBIM
puckoMm). Ecnu BBl He XOTUTE, YTOOBI PHCK BAaIIETO COBOKYITHOTO MOPTQEs U3MEHSIICS,
UCIIONIB3YHTE cTpaTteruu u3meHenus crpykrypsl aroparmu (bullet, barbell, neutral).

High Yield (BJ1O)

Ota BbIOOpKA MOAXOAUT AJII HHBECTOPOB, YKEJNAIOIUX JTUBEPCUPHUIIMPOBATH CBOU MOPT(HEIH M0
CTpaTerusiM U TOTOBBIX NMPUHMMATh BBICOKHI ypOBEHb pUCKa (IIPEXJE BCEro, KPEAUTHOIO, TO
€CTh BBICOKHI PUCK /A€(]oiTa IMUTEHTA) C LIEJIbIO MOJIyUYE€HUSI BBICOKOI TOXOJHOCTH B KaYeCTBE

npemun 3a 3TOT puck. OHa comepxuT BbICOKOgOXOaHbIe oOmurammu (High Yield, BIO)

KOMIIQHUH C HH3KUM KpCAUTHBIM peﬁTHHFOM, HO OTHOCUTCJIBHO BBICOKHM IIOKa3aTCiICM

Ka4y€CTBa OMUTCHTOB.

OcHoBHbIE NPUHIHUIIBI 0T60pa:

Kpenuthslit pefiTunr — «B-» u HuxKe.

Tonpko TUKBUAHBIE Oymaru.

B BrIOOpKY BKITFOUAIOTCS OyMaru KOMITaHHM J1I000T0 pazMepa (BKIItoUasi, MEJIKUE).
JonyckaeTcss HaauuMe AaMOpPTU3AlMM M JIOCPOYHOTO TOTall€HUs [0 WHUIMATUBE
BIIAJICNIBIIEB OOJTUTAINH («ITYT)» OTITHOH).

JIOXOTHOCTB K MOTAIIEHUI0 — CYILIECTBEHHO BBIIIE CPENHETO MO PBIHKY B LIETIOM.
Ortcekaercst 50% u Oonee Oymar ¢ HaMMEHBIIUM TIOKa3aTelieM KadecTBa SMHUTCHTA B
BbIOOpKE, chOpMHUPOBAHHOM IO MapamMeTpaM BBIIIIE.

Cogemuwi:

1. NuBecTHuMH B  BBICOKOJOXOJAHbIE  OOJHMralUM  BBINOJHAKT  (YHKIHIO

AUBepPCU(PUKANMH OCHOBHBIX crpareruil. Mcmouab3yiTe HMX TOJBKO B KayecTBe
JAONOJIHEHHS K OCHOBHOM CTPaTeruu B 00JIMramnusix.

s 3TO# cTpareruu CTporo peKOMEHAYeTCs AUBEPCH(PUIMPOBATH BIIOKEHHS, TO €CTh
BbIOpaTh OymMaru He MeHee BOCbMHU PA3IMYHBIX 3MUTEHTOB. [lJis KpymHbBIX mopTdeneit
peKoMeHiyeTcs elle 0oJiee MUpoKasi IuBepcuuKanus.

Ucnonp3yiite GUIBTPHI «Cpok 10 norareHus/BBIKyIIa» u
«Bormyck/Tloramenne/Odepra» ams ordopa Oymar, MOAXOMANIMX JUIS MEPHOIA BaIllnuX
VHBECTHULIMM.

Hcnonb3yiiTe QUIBTP «KPEOIUTHBIM pUCK» A Oojee y3koro orbopa Oymar 1o
KPEAUTHOMY KaueCTBY.



5. Hcnonb3yiite (UIBTPBI «PBIHOYHBIN PUCK» AJIA MOHUMAaHHUS M OTPAaHUYEHHUS PHUCKOB
U3MCHCHUA LICHBI BCIICACTBUC N3MEHECHHH PBIHOYHBIX IMMPOLCHTHBIX CTABOK.

6. Hcnonp3yiite GunbTpbl «DakTope» aiis Oojiee y3KOro otrdbopa Oymar Mo CIOXHOCTH U
IIOKA3aTeII0 Ka4eCTBAa YMUTEHTOB U UX pa3Mepy.

7. Paznuuue B JOXOMHOCTAX OONUTAIMiA B 3TOH BBIOOPKE OMPENENSIeTCS CPOKOM [0
noramieHust (Kak IpaBUio, 4eM OH OoJibllie, TEM BBIIIE JOXOJHOCTb) M IMOKa3aTelaeM
KauecTBa ’MHUTeHTa. OOpalaiiTe BHUMaHUE Ha 3TU IOKa3zaTelnu AJsl MPUHATHS Oojee
000CHOBAaHHBIX PEIICHUH.

Oo6si3aresbHast nHpOpMaLKS

NHbopmaumsa, NnpeacTasieHHas B AaHHOM AOKYMeHTe (ganee TakkKe - MHGopmauyma) noAroTossieHa cneymasmcTaMm KOMnaHum
000 "YK "O00XOA4b" (ganee Take — KomnaHusa), ABAseTCA MHTENNEKTyabHOW cOBCTBEHHOCTbIO KOMNaHMKM 1 npegHa3HaveHa
[O/1 UCNONb30BaHWUA HA TEPPUTOPUN POCCUM B COOTBETCTBUM C POCCMICKMM 3aKOHOAATE/IbCTBOM.

Mpu noarotoBke WMHdopmauuu 6binn MCNOAb30BaHbI MaTepuanbl U3 UCTOYHUKOB, KOTOPbIE, MO MHEHWIO CMeuLuanncTos
KomnaHuu, 3acnyxusatoT gosepus. MNpu sTom Takaa UHPopmauma npefHasHayeHa UCKAOUUTENBHO AN MHGOPMALMOHHBIX
uenei, He COAEPKUT PeKOMeHAAUUNM 1, Tam, rAe 3TO NPUMEHUMO, ABNAETCA BblPaKEHWEM YacTHOTO MHEHMWA CMeLManncTos
KomnaHun. HeB3upas Ha OCMOTPUTENBHOCTb, C KOTOPOW cneuuanuctel KomMnaHuWM OTHEC/UCb K CBOopy M COCTaBAEHUIO
NHbopmaumm, KomnaHua He JaeT HUKaKUX rapaHTMI B OTHOLIEHWM ee A0CTOBEPHOCTU U NOHOTbI.

KomnaHusa He obeLyaeT 1 He rapaHTUPYeT A0XOAHOCTb BOMKEHWIA. PelueHna NnpUHMMaloTCA MHBECTOPOM CaMOCTOATE/IbHO.

NHbopmauma, npeacTaBieHHan 34ecb, He ABNAETCA UHAUBUAYANbHON MHBECTULIMOHHOW peKoMeHAaLMel, a ynoMUHaemMble
$UHAHCOBbIE MWHCTPYMEHTbI MOFYT He NOoAXOAUTb BaM MO MWHBECTULMOHHBLIM  LenaM, AONYyCTUMOMY PUCKY,
MHBECTULMOHHOMY FOPU30HTY U NPOYUM NapameTpam MHANBUAYANIbHOTO MHBECTULMOHHOIO Nnpoduns.

HWKTO HM NpK KaKnx 0BCTOATENBCTBAX HE AOMIKEH paccmaTpuBaTb MIHbGopMaLLMIo, ColepiKaLlytocs Ha 3TOM CTpaHuLLEe B KayecTse
NPesNoKEHUA O 3aKNH0YEHUN AOTOBOPA HAa PbIHKE LEHHbIX Bymar UM MHOTO HoPUAMYECKM 06A3bIBAIOLLErO AEMCTBUA, KaK Co
CTOPOHbI KOMMaHMK, TaK M CO CTOPOHbI ee CneunannctoB. HM KomnaHus, HU UX areHTbl, HU adPuAMpoBaHHbIE ANLA HE HecyT
HWKaKOM OTBETCTBEHHOCTU 3a Ntobble YBbITKM MAM PacxXopbl, CBA3aHHblE MPAMO MW KOCBEHHO C MCMO/Ib30BaHWEM 3TOM
NHbopmaumn. UHPopmauma, copepikallanca Ha 3TOM CTpaHuue, AeNCTBUTeNbHA HAa MOMEHT ee ny6auKauuu. Mpu aTom
KomnaHusa BnpaBe B N1t06011 MOMEHT BHECTV B Hee Ntobble U3MeHeHusA. PacnpocTpaHeHne, KOMMPOBaHME, U3MEHEHWeE, a TaKkKe
MHOe MCnosb3oBaHWe WHpopmauum uam KakoW-nMbo ee yactu 6e3 nucbMeHHOro cornacua KomnaHuit He ponyckaertcs.
KomnaHusa, ee areHTbl, COTPYAHWUKM U adpdUAMpOBaHHbIE NMLA MOFYT B HEKOTOPbIX C/Ay4asxX y4acTBOBaTb B onepauuax C
LLeHHbIMK Bymaramu, ynomsHyTbiMmu B MHGOpMaLLMK, UM BCTYNaTb B OTHOLLIEHUA C 3SMUTEHTAaMM 3TUX LieHHbIX Bymar. KomnaHua
npeaynpesKaaeT, uTo onepaLymm ¢ LeHHbIMK BymMaramm CBA3aHbl C Pa3/IMYHbIMM PUCKaMM U TPeBYHOT COOTBETCTBYHOLMX 3HAHMI
1 onbITa.

OTKpbITbIi NaeBOi UHBECTULMOHHDIN GPOHA, PbIHOUYHDbIX PUHAHCOBLIX MHCTPYMeHTOB "A0XO0Ab. MepcnekTUBHbIE 06AUraumnn.
Poccua" (MpaBuna gosepuTeNbHOro ynpasaeHua 3apernctpupoBaHbl ®CPHP Poccuu 11 mas 2007 roga Ne 0809-75407848).

BHMMaHMe! B3uMmaHue Hag6aBoK (CKMAOK) YyMeHbluaeT [AOXOAHOCTb WHBECTUUMIA B  MHBECTUMUMOHHbIE Mauv NaesbIX
MHBECTULMOHHbIX ¢GOHAOB. MMpexae yYem npuobpecT WMHBECTULMOHHLIA Nai, cnegyeT BHMMATENIbHO O3HAKOMMUTLCA C
npaBuMAamMu [OBEPUTENBHOIO ynpaBieHWUsa MaeBbiM WHBECTULMOHHbIM GOHAOM. CTOMMOCTb MHBECTULMOHHBIX MAaeB MOMKET
YBE/IMUMBATLCA M YMEHbLIATLCA, Pe3y/IbTaTbl MHBECTMPOBAHMA B MPOLW/IOM He ONpeaenstoT Aoxoabl B 6yayliem, rocyaapcreo
He rapaHTUpyeT JO0XOAHOCTb MHBECTULMIA B MHBECTULMOHHbIE GOHADI.




