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AHHOTAUsA

Hacrosiuii IOKyMeHT siB/isieTCs OhUIMaIbHON JieK/Iapalidel TIpoeKTa Mo BBIMYCKY TOKeHa
MSFTa, obecrieueHHOTO OOBLIKHOBEHHBIMH akKLUsMM KomraHuu Microsoft Corporation
(6bupykeBoii Tukep MSFT, ISIN US5949181045), obparmatouumucs Ha (GoHIOBOM Oupike
Nasdaq (CIIIA) (manee — Token MSFTa), B Peciy6svike Y36ekucraH.

Llespto BBIMyCKa TOKEHa SIB/ISIETCSl pacIIMpeHue 0CTYyIa YYaCTHUKOB pbIHKa PecryO/ymku
Y36ekuctaH K ¢oHgoBomy pbiHKy CIIA, 6e3 HeoOXOAWMOCTH OTKPBITHS CueTa y
WHOCTPaHHOTO OpoKepa M C BO3MOKHOCTBIO ADOOHOTO B/aJieHHWsi — TIPU COXPaHeHWUH
Ha/lJIe)Kallero YPOBHS 3aIlUThI U ITPO3PauyHOCTH COBEPIIIaeMbIX OIepariyii.

Token MSFTa siB/isieTCsi KpUIITO-aKTUBOM, 00eCIleueHHBIM aKIUSIMHM, W TIpeyCMaTpUBAET
roJiyueHre BaJielbllaMyd  BBITIAT, (OPMUPYEeMbIX 3a CuUeT [JUBUJEH/IOB, (aKTHUUeCKU
TMOJTyYeHHbIX DMUTEHTOM TI0 aKLUsIM, COCTaBJ/ISIOIUM obecrieueHre TOKeHa, B TIOPsIIKe U Ha
yCJIOBUSIX, YCTAaHOBEHHbIX HacTosiyuM White Paper.

CTOMMOCTb TOKEHa C/IelyeT 3a PbIHOUHOM CTOMMOCTBIO 0a30BOr0 aKTHBa, BBHIPA)KEHHOU B
Jostapax CHIA, B culy uero Biajesel] HeceT KakK ITOTeHLMal JOX04a OT POCTa KOTUPOBOK
aKLMM, TaK M PUCK MX CHWKEHUS, a TakKKe PUCK U3MeHeHMs1 Kypca gosuiapa CIIA k
HalLMOHAIbHOM BaJtoTe.

[lpu stom TokeH MSFTa He siBnsieTcs aKiuel, I|eHHOW Oymarodl WM TMPOW3BOJHBIM
(brHaHCOBBIM MHCTPYMEHTOM U He TIPeZIOCTaBIIsIeT ero Biafenblly MpaB akijoHepa Microsoft
Corporation, B TOM uuc/ie TipaBa rojoca 1 IpaBa y4acTysi B yIipaB/ieHUH 0011{eCTBOM.

Token MSFTa Boinyckaetrcs OOO «Finance Invest Brok» camocTosiTe/ibHO, OT CBOET0 UMEHU
1 3a cBoii cueT. Microsoft Corporation (ganee — OO61jecTBo) u 6up>ka Nasdaq He SIB/ISIFOTCS
y4aCTHUKaMH, OpraHn3aTopaMu, rapaHTaMU WK CIIOHCOPAaMU BbIMYCKa, He ahdUIMpoBaHbl C
OMUTEHTOM U He TIPYHUMAJIU y4acTHsl B IOAr0TOBKe HacTosiero White Paper.

HanmeHoBaHue obiriecTBa, bupskeBoit Tvkep 1 ISIN akuumii HCTONB3YyIOTCS B HacTostieM White
Paper MCKIIOUUTENTBHO /IS UeHTU(HKALIMK aKTUBa, COCTaB/soLiero obecneuenve. Takoe
WCTI0/Ib30BaHKe He 03HauaeT MapTHePCTBa, 0100peHUst WM UHOMW CBSI3U MeXXAy OMHUTEHTOM U
O6mmectBom. Microsoft, morotun Microsoft ¥ MHbIe TOBapHbIe 3HaKH, a TakXe (hUPMeHHOe
HauMeHoBaHHe OO1ecTBa NpuHaIekaT Microsoft Corporation;

Beinyck TokeHa MSFTa peructpupyercst KpUITo-zero3surapyeM B IOpsiiKe, YCTaHOB/IEHHOM
3aKOHOZATeNbCTBOM PecryOsmku  Y30ekucrtaH, B ToM uucie [losiokeHHeM O TOpsifKe
BBIITyCKAa, PETUCTPALIMU BBIMyCKa U 00OpallleHusi KPUMTO-aKTUBOB pe3usieHTaMu PecryOmku
Y36ekucrtan (per. Ne 3397 ot 28.11.2022 r.), moj Hag3zopoMm HaljMoHa/LHOrO areHTCTBa
TMepCreKTUBHBIX TIPoeKToB Pecrybmviku Y36ekucran (HATIIT). ITpu stom TokeH MSFTa He
3aperucTpupoBaH B Komuccuu 1o ueHHbIM Oymaram u 6upkam CHIA (SEC) uam uHOM
MHOCTPaHHOM peryJMpyollieM OpraHe u He IpefiHa3HaueH JJId Npe/yIoKeHus, IPoJaKu UIn
nepefaun yiviiaMm CIIIA (U.S. Persons), a Takke pe3uieHTaM WHBIX FOPUCAUKIMN, B KOTOPBIX
TaKoe Ipe/iyIokKeHre OrpaHu4eHO WU 3aripellieHo.

Nudopmanus 00 IMUTEHTE



OmuteHToM ToKeHa MSFTa siBisiercss OOO «Finance Invest Brok», KoTopoe ocyliijecTB/sieT
npoheCCUOHANIBHYIO JIeSITe/IbHOCTh Ha PbIHKe IeHHbIX Oymar (numeHsuss Ne 081349 (L-
501214) ot 15.05.2023 r.) B KaueCTBe WHBECTULIMOHHOTO MOCPeAHUKA U UHBECTULMOHHOTO
KOHCyJIbTaHTa U ¢ 6 uroHs 2023 rofa siByisieTcst uieHoM PecrybmmkaHCKoW hOHAOBON OHPKU
«TomkeHnt» (Ne 496). B pamkax cBoeit gestenbHocth OOO «Finance Invest Brok», kak
sMuTeHT ToKeHa MSFTa, ucnonHsieT obs3aTesibCTBa 1epe], BJia/ie/ibllaMyd TOKEHOB, TPSIMO
rpelycMoTpeHHbIe HacTosiuM White Paper v (1) foroBopamu.

OcHOBHBIE CBeJJeHUsA 00 DMHUTEHTe:

+ TlonHoe HaWMeHOBaHHWe fopuAMUeckoro Juia: OOIIeCcTBO C OrpaHUUeHHOU
oTBeTCTBeHHOCThIO «Finance Invest Brok».

*  OKD3/: 64300 «TpacTt-doHAb! ¥ aHaIOTUUHbIe (PUHAHCOBbIE OpraHu3alu». [IprumMepbl
JlesITeJIbHOCTU: yIIpaB/leHUe aKTUBaMy, IaeBble MHBECTULIMOHHBIE (DOH/bl, TPACTOBbIE
KOMITaHUH.

* DBroimyckaemble TOBaphl U OKa3biBaeMble YCAyTM: OOecrieueHHBbIM aKTUBaMHU
WHBECTULIMOHHBbIA TOKeH MSFTa.

» HOpuanueckutii agpec: r. TamkeHnT, FOHycabagckuii p-H, MoU ®duppascy, yi. Knumk
XajKa aBToMoOuUIb Wy, 29A.

* KonrakrtHble faHHbie: finbrok@umail.uz, Ten.:+998 99 965 14 39

HNudopmarus o paspaboruuke:

Pa3paboTurkoM 0J/IOKUeHH-TIJIaTGOPMbI M TEXHOJIOTUUECKOH HWH(PACTPYKTyphbl TPOEKTa
apysieTcas AO «Asterium».

» HOpuanueckuii agpec: ¥Y36ekucraH, r. TamkenT, yi. Cang bapaka, 12A.
+ UWHH: 311876558.
* KonrakTtHble gaHHble: +998 (78) 777-55-58, support@asterium.uz.

I'1occapum

MSFTa — HauMeHOBaHHe BBITyCKaeMOro 00eCIieueHHOTO0 aKTMBAMU WHBECTHUIIMOHHOTO
TOKeHa, oOpa3oBaHHOe OT OupkeBoro Tukepa MSFT akiuii Microsoft Corporation,
COCTAaBJISIOLIUX 0A30BbINA aKTHB.

Token MSFTa — obecrieueHHbIM Ba30BbIM aKTHBOM WHBECTULIMOHHBINA TOKEH, BBITYCKaeMbIi
OMUTEHTOM U YI0CTOBEPSIIOLIUI UMYIIIeCTBEHHbIE TIpaBa TpeOOBaHUs B/a/ie/iblja K OMUTEHTY,
B MOPSIIKE M Ha YCJIOBUSIX, YCTAHOB/IEHHbIX HacTosiuM White Paper 1 yc/0BUsIMU BbITTyCKa.
Token MSFTa He siBNsieTCsl akijiel M He YAOCTOBepsieT TIpaB akKIMOHepa; 00beM mpaB
BJIaJiefblla TOKeHa orpejiessieTcst pa3zesioM 1.5 Hactosiero White Paper.

Ba3oBblii akTUB — 00bIKHOBeHHble akiud Microsoft Corporation (tukep MSFT, ISIN
US5949181045, CUSIP 594918104), obparmaromuecs Ha (onmoBoii 6upxke Nasdaq u
chopmHpoBaHHbIe B KauecTBe obecrieueHust obsi3aTenbcTB 1o TokeHy MSFTa u3 pacuera 1
TOoKeH MSFTa = 1 akijus.

Microsoft Corporation — Kopriopaijysi, ydpe>kjeHHasi B COOTBeTCTBHHU C 3aKOHO/IaTe/IbCTBOM
mrata Bammarron (CIIIA), oObIKHOBEHHBIE AKIIMM KOTOPOH COCTaBJSIIOT Ba3oBBIH aKTHB.
Microsoft Corporation He sIB/isieTCs yUaCTHUKOM BbIlTycKa TokeHa MSFTa v He IpUHUMaeT Ha
cebst 00s13aTeNTbCTB Tiepe] B/iafie/lbljaMUd TOKEHOB.



Nasdaq (0upyxka 0a3oBoro akTuBa) — (donzmoBas 6up>xa The Nasdaq Stock Market LLC
(cerment Nasdaq Global Select Market, CIIIA), Ha KOTOpOWi 0OpaljatOTCs AaKLWH,
cocTaBisiroLLyie 06a30BbIi aKTHB, U I10 UTOTaM TOPTOB Ha KOTOPOM OTpe/ie/isieTCsl UX PhIHOYHasT
1[eHa.

Omurenr — OOO «Finance Invest Brok», pesugenT Pecrnybmuku Y306ekucraH,
ocyllecTBsifollee  BbIMycK TokeHa MSFTa, mnpuHumaroiiee Ha cebsi o0si3aTenbCTBa,
Y[OCTOBepsieMble TOKEHOM, W HeCylllee OTBETCTBEHHOCTb Iepef; Bja/ie/blilaMH TOKEHOB B
npeJiesiax ¥ Ha yCJIOBUSIX, YCTaHOBJIEHHBbIX HacTosMM White Paper 1 yc/ioBUsiMU BbIITyCKa.

Mirasmanda — HavMeHOBaHHe pacrpe/ie/IeHHOT0 peecTpa JaHHbIX KpPUIITO-[eN03UTapus, Ha
0a3e KOTOPOTO OCYIIECTB/ISIETCS BBLIMYCK, perucTpanuss W ydeT TokeHa MSFTa B
YCTaHOBJIEHHOM I1OpPsiZIKe.

Bnageneny tokena (Ilonb3oBaTenb) — JMLO, KOTOPOMY Ha 3aKOHHBIX OCHOBaHUSIX
MpUHAANEKUT ToKeH MSFTa wu  Koropoe o00siafjaeT HMYIIeCTBEHHBIMHM IIpaBaMH,
yI0CTOBepsieMbIMU COOTBETCTBYIOIIIMM TOKEHOM, B COOTBETCTBUH C HacTosiiiiuM White Paper
1 3aKOHO/IaTeTbCTBOM Pecry6/MKy Y30eKuCTaH.

KpunTo-akTMB — WMYyIlleCTBEHHOe TIpaBO, IIpe/CTaBJisitolllee €000 COBOKYITHOCTb
L[U(POBBIX 3aMMceil B pacripe/ie/IeHHOM PeecTpe JaHHbBIX, UMeroIlee [eHHOCTh U Biafesblia.

Kpunro-aeno3urapuii (AO «Asterium») — HOpUANUECKOe U0 — pe3ufieHT PecryOuKu
Y30eKkucTaH, TIPeOCTaBJISIOIIEe 3MeKTPOHHYIHO TulaTGopMy ¢ (WIM) COBOKYITHOCTB
NPOrpaMMHO-TEXHUYECKUX CPeJCTB II0 OKa3aHWK YCJIyr IO BBITYCKY KPUIITO-aKTHBOB,
OCYILIeCTBJ/IEHUIO UX [TIEPBUYHOI0 pa3MellleHus1 U XPaHeHUs.

PacnipejenieHHbIii  peecTp JaHHBIX (0/10K4ueiiH) — wuHGOpPMAIMOHHAsT CHUCTEMa,
obecrieunBaroIiasi HeM3MeHsIeMbIii yueT CBeJIeHWI O BBIMyCKe, oOpallleHWd W ToTralleHruu
TokeHoB MSFTa.

Kpunro-KomeneKk — TIporpaMMHOe WIM  TPOrPaMMHO-TEXHUYEeCKOe  CPeZCTBO,
Trpe/iHa3HaueHHOe JIJIs1 XpaHeHUs! U YIIpaB/IeH!Us! KpUITTO-aKTHBaMH.

BeiniaTa — JleHe)XHOe pacripefie/ieHde OMUTeHTa B I0JIb3y Biagesbla TokeHa MSFTa,
(hopMHpyeMoOe MCKIIOUUTENBHO 3a CYeT JUBUEH/0B, (PAKTUUECKH MOIYyYeHHbIX DMUTEHTOM
T0 aKIUsIM, COCTaBJISIOIIMM obecrieueHue, ¥ pon3BoauMoe B TokeHax HUMO.

CMapT-KOHTpaKT — nporpamMmMHbIi kog dopmata ERC20, pa3melijeHHbIH B pacripe/ie/ieHHOM
peecTtpe faHHbIX Mirasmanda, o6ecrieunBaroLii TEXHUUECKYIO peai3aliiio BbITyCKa, yueTa,
oOpalrieHust U CKUraHus TokeHoB MSFTa.

BbINyCK TOKEHOB — COBOKYITHOCTh OPTraHU3al[MOHHBIX, IPABOBBIX U TEXHUUYECKUX IeHCTBUH,
B pe3y/ibTaTe KOTOPBIX CO3/al0TCs TOKeHbl MSFTa, OCyI[eCTB/ISIETCS WX PErucTpalus u
JIOTTyCK K 0OparieHuro.

Pa3melnenne TOKeHOB — IepBUYHOe IpejjiokeHue TOKeHOB MSFTa, ocyiecTtsiisgsemoe
OMUTEHTOM B YCTaHOBJIEHHOM 3aKOHO/aTe/IbCTBOM IOPsZIKe, B TOM YMCJIe C UCII0/Ib30BaHUeM
KPUITTO-OHPIKH.

OOpaieHne TOKeHOB — BJla/leHHe, XpaHeHe, repejiada U WHbIe JI0MyCTHMbIe Orepalfiu C
TokeHaMu MSFTa, coBepillaeMble B COOTBETCTBUM C 3aKOHOZATEIbCTBOM PecryO/uKu
Y36ekucrad, White Paper u oroBopamu.

CxuraHme TOKeHOB — TeXHWUYeCKasl MpoLeAypa, OCyllecTBseMas DMUTEHTOM B paMKax
roraieHusi obecrieueHHbIX TokeHOB MSFTa mo 3asiBfeHUI0 Brajienblia, BK/IFOUAIOIAst



repe/iauy BJafiesiblleM COOTBETCTBYIOIIErO KOIMYeCTBa TOKEHOB OMUTEHTY, Oe3B03BpaTHOe
TpekpalljeHre CyLeCTBOBaHUsl TaKMX TOKEHOB B pacrpezesieHHOM peecTpe [JaHHbIX C
obs13aTesibHOM  (UKcarviell CBeJeHWM O CKWTAaHWUM B peecTpe KPHUIMTO-ZAENo3WUTapus, H
BJIEKYIL]asi UCTIO/IHeHre 00s13aTeNIbCTB DMUTEHTA Tiepe/]| B/la/ie/ibIieM ITyTeM TpeA0oCTaBIeHUs
JIeHEe)KHOT'O SKBUBAJ/IEHTa CTOMMOCTH COOTBETCTBYHOIL[ETO KOJTMUeCTBAa aKI[|ii 6a30BOT0 aKTHBa
B cymax (UZS) wiu B TokeHe «HUMO» 1o BbIOOPY Biiafiesiblia B TOPsAIKe U Ha yC/IOBUSIX,
MpelyCMOTPEHHBbIX  3aKOHO/ATe/NbCTBOM Pecriybnmku  Y30ekucran, White Paper wu
JIOTOBOPAaMH; C MOMEHTA BBITIaThl JIEHE)XHOTO SKBUBa/ieHTa 00s3aTe/lbCTBAa DMHUTEHTA TI0
COOTBETCTBYHOL[EMY 00beMy TOKEHOB CUMTAFOTCS TTPeKpallleHHbIMHU.

Peruncrpanus BbIllyCKa — BHECEeHUe KPUIITO-/|ell03UTapreM CBeZleHHH O BbIITyCKe TOKeHOB
MSFTa B 3/1eKTPOHHBII peecTp KPUIITO-aKTUBOB B LIE/ISAX JOIMYCKa TOKEHOB K 00pariieHuo.

HUMO — crabwibHBI TOKEH, HWCIONb3yeMbli B KadyeCTBe Cpe/CTBA pacueToB TIpU
roramieHM TOKeHOB MSFTa u mnpu BbllvlaTax BiajesbliaM TOKEHOB B IIOpsIKe,
YCTAaHOBJICHHOM YC/IOBUSIMU BBIITyCKa.

Kypc IIB — odwurnmaneHbeiii Kype gosiapa CIIIA k HaumoHanpHOUW BamoTe Pecry6ivku
Y30ekucTaH, ycTaHOB/eHHbIM IleHTpanbHbIM 0OaHkOM PecnyOiuku — Y30eKucTaH Ha
COOTBETCTBYIOLIYIO JaTy.

JIuno CIIIA (U.S. Person) — /1iio, MprM3HaBaeMoe TaKOBbIM B COOTBETCTBUHU C [TosioxkeHHeM
S (Regulation S) 3akona CIIIA o neHHbIx 6ymarax 1933 roza (Securities Act of 1933).

KopnopaTtuBHoe peiictBue — coObiTue, coBepmiaemoe Microsoft Corporation wam B
OTHOLLIEHUHU er0 aKL[|ii, BJUsOIlee Ha KOJMUeCTBO, CTOMMOCTh WJTH TIPaBOBOM PeXXKUM aKLUH,
COCTaBJISAIOLIMX ObecrieueHrWe, B TOM uucie ApoOsieHWe W KOHCOMUJALWS aKLWM, BbITUIATa
JIUBHU/IeHZO0B, BbilenieHue (spin-off), ciusHue W peopraHu3alvs, Mpejao)kKeHHe O BbLIKYIIe
akuuii (tender offer), mpuocTaHOBIeHWe TOProB M MCKIOYEHWe aKLUM U3 JIMCTHUHTa
(ZemuCTrHr).

Jara d¢uxkcarum — onpezensieMas OMUTEHTOM Jara, Ha KOTOPYIO YCTaHaBIMBAeTCs
repeyeHb BrajesiblieB TOKeHoB MSFTa, umeromyx rnpaBo Ha TojiydeHre BBITIIATHI MO0 Ha
rprMeHeHre KOPPeKTUPOBKH, TIpeZlyCMOTpeHHOM pa3zenom 1.9. [laTta ¢ukcaluu coBrnajaer ¢
nmatoi ukcanum akipoHepoB (record date), ycraHoieHHoM Microsoft Corporation s
TOJIyYeHUs] JUBUZEH/I0B.

IIprocTaHoOBKa TOProB — OTCYTCTBHE WM OTPaHUYeHUe TOPrOB aKLMsSMH, COCTaBISIOLUMU
obecrieueHne, Ha Oupxe Nasdaq (B TOM uucre Bc/ieACTBHe cpabaThiBaHMs MeXaHH3MOB
MIPUOCTAaHOBKU TOProB — circuit breakers), Hepaboumii nenb ¢ongoBoro poiHka CIIHA,
orpaHUYyeHre BO3MOXXHOCTM KOHBepTallUd WM TPAHCTPAHMYHOIO I1epeBOjia JeHEeXKHbIX
cpefcTB 60 MHOe 06CTOSATeNbCTBO, BCIeACTBUE KOTOPOrO OIpefiesieHre PhIHOYHOW IieHbl
TaKMX aKLMi WM CcOBepllleHHe C/le/I0K C HUIMU CTaHOBUTCSI HEBO3MO)KHBIM.

BBepenue

B nocnennue roabl LU(poBbie TEXHOIOTHH CYIeCTBEHHO TPaHC(POPMUPOBaIU (PYHAHCOBBIN
CEeKTOp, paclIMpUB BO3MOXKHOCTH yueTa, oOpallleHus U yIpaB/ieHUs akTHBamMu. Hapsigy c
pa3BUTHEM TUIaTe)KHBIX peLIeHN W KPUMTO-aKTUBOB, 0Co0oe 3HaueHWe TipuobpeTaroT
WHCTPYMEHTBI, TIO3BOJISIOLME COBMeIljaTh TIpeUMyIlecTBa LM(MPOBBIX TEXHOJOTHUH C
Ha/Ie)KHOCTBIO TPAIUL[MOHHBIX (PUHAHCOBBIX aKTUBOB.



Ha 3TOM hoHe Bo3pacTaeT MHTEepeC K BBIMTYCKY TOKEHOB 00ecrieueHHbIX pealbHbIMU aKTUBaMH,
TIpeXK/ie BCETO IIeHHbIMU Oymaramu, Kak MHCTpPyMeHTaMH, 00/1a[jafoliMyi MHBECTUIIMOHHOH
LIEHHOCTBIO U MOTEeHLIMAa/I0M T0J/IyueHusl J0X0/a.

Microsoft Corporation — ofiHa U3 KpyNHeHIHX MyOJIMYHbIX KOMITAaHUA MUpa M0 PEIHOYHOM
Kanuranu3aluy, pas3pabotumk mporpammHoro obecrieuenuss (Windows, Microsoft 365),
obmauHo#t mnatdopmMel Azure, perleHH B 0071aCTH MCKYCCTBEHHOT'O MHTEJIEKTA, a TaKkKe
WUTPOBBIX U amrapaTHbIX NpoAyKToB. Akiun Microsoft Corporation obparratoTcst Ha Gupske
Nasdaq noz, Tukepom MSFT, BXxoAsT B cocTaB KtoueBbiX oH10BbIX UHAEKCOB CIIIA, B TOM
yncie S&P 500, Nasdag-100 u Dow Jones Industrial Average, v npeAcTaB/sitOT UHTEpPeC /s
IIIMPOKOTO Kpyra WHBECTOPOB KaK aKTHUB, COYETAOL[UM yCTOMUMBYH OH3HEC-MojieNnb C
MOTeHLIMaIOM POCTa CTOMMOCTHU U PeryJ/IipHbIMU AUBU/IeHHBIMY BbITl/IaTaMHU.

Peanuzaiusi TokeHa MSFTa QopmupyeT TeXHONTOTMUeCKyl0 M TpPaBOBYH) OCHOBY Jisi
TOKEHHW3aLlM¥ UHOCTPAHHBIX LIEHHbIX OyMar ¥ pacIIMpeHus JOCTyIa pe3uieHToB Pecry6yiiku
Y30ekucraH K MHUPOBBIM (DMHAHCOBBIM DBbIHKAaM C  HCIOJb30BaHWEM O/0K4elH-
rH(ppacTpyKTypsl Mirasmanda.

IIpobsema

Bo-nepBbIx, /i1 COBePILEHUs OTleparivii ¢ akK[UsIMU, 00paIaroUMUC Ha POHIOBOM PhIHKE
CIIIA, unBecTopy u3 Pecniybku Y30eKuCTaH, Kak TpaBUIo0, HE0OXOAUMO OTKPBITh CUEeT y
WHOCTpaHHOTO OpoKepa, TIPOMTH WHOCTPaHHbIE TIPOLeAyphbl HeHTU(UKALKH, O0POPMUTH
HanoroBble ¢opMbl (B ToM uncie W-8BEN) U ocCyleCTBUTh TpaHCTPaHWUUHBIM TepeBOj
JleHe)KHBIX Cpe/ICTB C KOHBepTalueli B fosnapsl CIIIA.

Bo-BTOpBIX, 0OCHOBHAasi TOproeas ceccust oup>xu Nasdaq ripoBoguTtcs ¢ 9:30 o 16:00 110 HbIO-
WOPKCKOMY BpEMEHM, UTO COOTBETCTBYET BEUEDHMM W HOYHBIM Yacam 0 TallKeHTCKOMY
BpeMenH (c 18:30 mo 01:00 B nepuop getictBus yieTHero Bpemenu B CIIIA u ¢ 19:30 go 02:00
— B OCTaJIbHOM nepuo/). Topru He MPOBOAATCS B BbIXOAHbIE U TIpa3gHuuHble qHU CIIIA, uto
OrpaHUuMBaeT HEMPepbIBHOCTh OMNepaLyii U ONepaTUBHOCTE 0CTYIA K aKTHBY.

B-TperbHX, BbICOKAass CTOMMOCTb OZHOM akuuu Microsoft Corporation u TpebGoBaHus
MHOCTPAHHBIX OpOKepoB K MHHMMA/JbHOMY pa3Mepy [elo3WTa OTPaHHUUMBAIOT JOCTYM K
aKTMBY [/l ILIMPOKOrO Kpyra YYacTHHKOB, a KOMWMCCHM 3a KOHBEpPTAaLMI0 BaJItOThI,
TpaHCIpaHWYHbIe TIepeBO/IbI, OpOKepcKoe U [leM03UTapHOe OO0CIy)KMBaHHe CHIDKAIOT
KOHOMUUECKYI0 3¢ (eKTUBHOCTh HeOObIINX U PeryJispHbIX BIOXKeHHUH.

YKa3zaHHbIe orpaHUYeHus1 (HOPMUPYIOT 3arpoC Ha CO3/laHNe HOBBIX MHCTPYMEHTOB 00paliieHust
aKIU{, COYeTAIUMX WHBECTULMOHHYIO 1|eHHOCTh 0a30BOTO akTHWBa C MPEMMYILLeCTBaMU
UGPOBBIX TEeXHOJNOTHHM, BK/IIOUasi MPO3PayHOCTb yueTa, JAOCTYITHOCTb Orepauuil u
BO3MO)KHOCTh /JpOOHOTO B/a/IeHUs.

Peinenue

Token MSFTa mpejnaraer TexXHOJOTMUeCKOe U IIpaBOBOE pelleHWe, OCHOBaHHOE Ha
TOKEHHW3al[id OOBIKHOBEHHBIX akimi Microsoft Corporation ¢  HCIOIB30BaHHUEM
pacripe/ie/IeHHOTO peecTpa JaHHbIX (0/10KUeiH).

Token MSFTa ypocTtoBepsieT UMYyILeCTBeHHble TIpaBa, CBsi3aHHble C akiusMu Microsoft
Corporation, obparatoiymucs Ha 6up>ke Nasdaq. IIprobpeTreHre TokeHa OCy1|eCTBISI€TCS B
PecriyOsinke Y30ekucTaH 6e3 OTKPBITUSI CUeTa Yy MHOCTPAHHOTO OpOKepa, a MCIO/Ib30BaHue
O0KUYeHH-UHPPACTPYKTYPbl TI03BOJIIET 00ECHeunTh HEMNpPEepLIBHOCTh yueTa TMpaB U



oOpallieHHs1 TOKeHa BHe 3aBHUCUMOCTHA OT TOPIOBBIX CeCCHM aMepUKaHCKOTo (HOH/I0BOTO
PBIHKA.

Obparrenue TokeHa MSFTa He orpaHMueHO MUHUMA/IbHBIM Pa3MepPOM TOPrOBOTO JIOTa, UTO
JleslaeT BXOJ|, Ha PbIHOK JJOCTYIHBIM /7151 60Jlee MIMPOKOro Kpyra y4aCTHUKOB. YueT IpaB Ha
TOKeH BeJleTCsl B paclpefie/IeHHOM peecTpe, UTO TOBbIIIaeT MPO3PAYyHOCTh OIepanyid U
obecrieunBaeT HerM3MeHsieMyto (DMKCALMIO BbIyCKa, 0OpalljeH!s 1 MoraleHusi TOKEHOB.

[TpoekT mipesycMaTpuBaeT (OPMUPOBaHUE U TIOAJep>KaHHe obecrieueHus TokeHa MSFTa B
Buje akuuid Microsoft Corporation B KonuuecTBe, COOTBETCTBYIOLLEM KOJIUUECTBY
HaXOJAIIUXCS B 00palleH!y TOKEHOB.

HomonuutensHo TokeH MSFTa mno3BossieT ONTUMU3MPOBATh M3JEpP/KKH, CBSI3aHHbIE C
OpOKEpCKMM H  JIeTIO3UTapHbIM  OOCTy)KMBaHWEM,  KOHBepTal[diel  BaliOThl U
JIOKYMEHTOOOOpPOTOM, COXpaHssl MPH 3TOM BO3MOXXHOCTb TIOTAllleHHWsI TOKEHa C TMOJyueHHeM
JIEHEXKHOT'0 9KBHBaJIeHTa CTOMMOCTH 6a3oBoro aktuBa B cyMax (UZS) umu B Tokene HUMO B
MOpsiZiKe, YCTAHOBJ/IEHHOM YC/IOBUSIMU BBIITyCKa.

Taxkum obpa3zom, TokeH MSFTa ¢opMupyeT peryimpyemMyro ¥ TEXHOJIOTHUYECKHA yCTOWMUUBYIO
MoZienb oOpallleHusi MpaB Ha MHOCTPaHHble akKLUM, OO0beAUHSIONIYI0 HHBECTULIMOHHYIO
L[eHHOCTh 0a30BOr0 aKTHBa C TIPEUMYIIeCTBaMU [U(POBBIX TEXHOIOTHUIM M OPUEHTHPOBAHHYIO
Ha MHTerparyio B prHaHCOBYIO UH(PacTpyKTypy Pecriybnvky Y36ekucraH.

1. Konnenuusa u ocodenHocTy TokeHa MSFTa

Token MSFTa — KpUNTO-aKTUB, TIOJTHOCTBbIO OOecrieueHHbIN OOBIKHOBEHHBIMHU AaKIUSAMU
Microsoft Corporation ¥ yA0CTOBepsIOLUM HMYyIlleCTBEHHOe IpaBO ero Brajesblla Ha
COOTBETCTBYIOIIlee KOJIMUECTBO akKIMii 0a30BOT0 akTHWBA, a TakKe IPaBO Ha TOIyueHHe
JleHe>)KHOT' 0 9KBUBasieHTa ux ctTouMocty B cymax (UZS) nnu B TokeHe HUMO nipu norameHuu
B [1Opsi/iKe, YCTAHOBJ/IEHHOM yC/IOBUSMU BBIITYCKa.

TokeH co3fmaH /sl LUMGPOBOro yueta M oOpallleHHs TpaB Ha aklUM C WCIO/Ib30BaHHEM
O/IOKUeMH-TEXHOJIOTUM TPU  COOJIOZieHnd TpeOOBaHWM 3aKOHOZATEe/bCTBA PecrmyO/uKy
VY3bekucrtaH.

1.1. OcHOBHbIe XapaKTepPUCTHUKH

KommnoHneHnT 3HayeHue

CrpaHa BbIIyCKa Pecniybnvika Y36ekucraH

OMUTEHT 00O «Finance Invest Brok»

ObecrieyeHue O6bikHOBeHHbIe akIuu Microsoft Corporation (Tvkep

MSFT, ISIN US5949181045), obpatatoripecst Ha Gupke
Nasdaq, chopMupoBaHHbIe B KOJTMYECTBeE,
COOTBETCTBYIOI[EM KOJTMUECTBY HaXOSIIUXCS B
obpaiijeHuu TokeHoB MSFTa

bupska 6a30Boro akTuBa Nasdaq Global Select Market (CILIA)
Basntora 6a30Boro akTrBa [Honnap CIIA (USD)

Cuet DMHUTEHTa y MHOCTPAHHOTO OpOKepa-KacTojuaHa,



XpaHeHue obecrieueHUs

PacrnipesienenHbii peectp
JlaHHBIX

CraHJapT cMapT-KOHTpaKTa

CooTHoreHue ¢ 6a30BbIM
aKTUBOM

VIMEOLLIeT0 JIMLIeH3UI0 ¥ HaXO/SLerocs 1oJ, HaZj30poM
peryJsiAtopa CTpaHbl perucrpanuu (paszen 1.3)

brokyeitn Mirasmanda (KpunTo-Ziero3utapuii)

ERC20

1 Token MSFTa cootBeTcTBYeT 1 0OBIKHOBEHHOU aKIU
Microsoft Corporation

MuHuMasbHas ApobHast

eIuHULIa

IToramienue

Twvn KpUIro-akTuBa

TokeH TeXHHUECKH JIe/IUM 10 18 3HaKOB I10C/Ie 3amsToM.

MuHuManbHbIN pa3Mep ornepayy ¢ TokeHamu MSFTa
yCTaHaBJ/IMBaeTCs [1POBai/lepoM YCIIyT.

BeirniaTa B HaljuoHanbHOU BamoTe — cymax (UZS) —
nv B TokeHax HUMO B pa3mepe, COOTBeTCTBYHOLLEM
CTOMMOCTH TOranlaeMbiX TOKEHOB, IepeCUrTaHHON 13
nostapoB CIIIA, — 1o BeIOOpY Biiazienblia

ObGecrnieueHHBIN aKTUBaMH WHBECTUIIMOHHBIN TOKEH

1.2. CpaBHeHHe 00eCrIeYeHHOT0 TOKeHA U TPAJANIIMOHHOT0 B/Ia/[€HUs aKI{UAMH

CpaBHHTe/IbHBIN aHA/TU3

AcniekT

HemiMocTb

Hoctym K
onepaLysam

CkopocCTb
pacueToB

ITepenaua ripas
COOCTBEHHOCTH

[TIpo3pauHoCTh

TpaauLMOHHOE B/IajieHue
AKIMAMH

[TprobpeTteHue yepe3

WHOCTpaHHOTO OpoKepa; poOHOoe

B/IafieHNe JOCTYIIHO He Y BCeX
OpokepoB

TpebyeTcst OTKpbITHE CUeTa y
WHOCTpaHHOTO OpoKepa U
TpaHCTPaHUYHBIN epeBo/
CPe/ICTB; TOPTH MPOXO/ST B
BeuepHHe U HOUHBIE Yachl 10
TaLIKeHTCKOMY BpeMeHH

Pacuetsl 1o cgenkam — T+1,
JIOTIOJTHUTETbHO CPOKU
TPaHCTPaHUYHBIX T1ePeBO/IOB

TpebyeT odopmenus uepe3
HWHOCTpaHHOTr0 OpoKepa
JernosuTtapHyto cuctemy CIITA

WHdopmariysi XpaHUTCS B

ToKeHHU3UPOBaHHbBIE aKI[U
(MSFTa)

[pobHoe BnajieHre: TOKeH
TeXHUYeCKH ZieiuM /10 18 3HaKoB
mocJie 3arsaToun

Oneparuu goctynHel 24/7 B
paMKax O/I0KUeiH-

MH(GPacTPyKTYphbl, B TOM YHC/Ie B
BbIXOZHbIe fHU CIITA

duHanM3alys TUIIOBOU
TpaH3aKLuu — MeHee 3 CEeKYH/]

[Tepenaua ocymectsiisieTcs
nyTeM U pPOBOM TpaH3aKI[1UU B
pacripeie/ieHHOM peecTpe
(610KUelin)

Brinyck, obpaiiieHue u



yudeTa

[Toramienue /
BBIXO/I U3 aKTHBa

Bamtota
omeparui

YUETHBIX CUCTEMAX
WHOCTPaHHOTO OpoKepa U
Jero3uTapust

[Tposaxka yepe3 MHOCTPAHHOT O
Opokepa B paMKaX TOPrOBBIX
ceccuii Nasdaq ¢ mociefyrommm
BBIBOJIOM CPEJICTB

Honnap CILIA; TpebyeTcs
KOHBepTaL¥isl Hal[IOHaTbHOM

rioraitieHre (PUKCHPYIOTCS B
pacripeie/ieHHOM peecTpe
JAHHBIX

[Tposaka Ha BTODUUHOM DbIHKE
6o roramieHue y OMHUTEHTa C
roTyyeHreM JieHeXXHOT0
5kBUBasneHTa B cymax (UZS) win
B TokeHax HUMO

HaumonanwsHas Banmota (UZS)
i TokeHbl «HUMO»

BA/TFOTHBI

Takum obpa3zom, TokeH MSFTa riMeeT 3HaunTe/IbHO OO/BILINI MOTEHLIMaN K PUMEeHeHHI0 110
CPaBHEHMIO C TPAAWLIMOHHBIMU (hOpMaMHU BJla/IeHUs] aKLUsAMU, Oy 1yun obecrieueHHbIM UMHU.

1.3. Opranu3anuoHHasA CTPYKTypa

Jkocuctema TokeHa MSFTa mocTtpoeHa Ha pasrpaHUYeHUU 30H OTBETCTBEHHOCTU MEXAY
yuyaCTHMKaMH, 4TO oOecrieurBaeT IpO3pauyHOCTb, PpETYJISTOPHYIO OIpe/le/IeHHOCTh |
Ha/Ie)KHOCTh Mofierd obecriedeHusi. YTpaB/ieHHe IPOLjeccaMy BBITyCKa, yueTa W XpaHeHUs
OpraHM30BaHO TakuM o0pa3oM, uToObl COXpaHUTh 0anaHC MeXJy TeXHOJOrMYecKou
3¢ dekTUBHOCTBIO U COOIMIOAeHEM TpeOOBaHMI 3aKOHOIaTe/IbCTBA PecnyOmkn Y30eKucTaH.

ITpr 3TOM MoO/Jieb MpelyCMaTpUBaeT ueTKoe (YHKIMOHA/IBHOE pa3je/ieHHe MeXIy yueToM
0a30BOro akTvBa M IM(POBBIM YUETOM TOKEHOB: aKLIMH, COCTaBJsIOLIMe obecrieueHue,
YUUTBIBAIOTCST Ha 000COO/IEHHOM cueTe DMHUTEHTa Y MHOCTPAHHOTO OpoOKepa-KacTo/uaHa,
TOT/]a KaK BBITYCK, PETUCTPALMs U 0OpalljeHre TOKeHOB OCYILeCTB/ISIFOTCS B PacIipe/ie/IeHHOM
peecTpe JAHHBIX.

OmuteHT (OOO «Finance Invest Brok») ocyiectiser BbITycK TokeHOB MSFTa,
npuobpetaeT akiu Microsoft Corporation Ha 6upske Nasdaq uepe3 nHOCTpaHHOTO OpoKepa-
KactoguaHa u (opmupyeT obecrieueHWe B KOJMUECTBE, COOTBETCTBYIOLEM KOJTUUECTBY
HaXO/AIIMXCS B 00pallieHny TOKEHOB, HHULUUPYET JIOTIOTHUTETbHYI0 SMUCCHIO U TIOTallleHre
TOKEHOB, a TaK)Ke HeceT 00s13aTe/IbCTBa Tiepe/] Bia/ie/ibllaMi TOKeHOB B COOTBeTCTBUU ¢ White
Paper u PertieHuem o BbIITycKe. DMHUTEHT 00eCrieurBaeT Mo/jep)KaHie COOTBETCTBUS MEXIY
06beMoM obecrieueHHs U KOJTMUECTBOM TOKEHOB B 00OpaIljeHUH.

VHocTpaHHbI OpoKep-KacToAuaH MCIIOMHSeT TOopyueHHs OMHTEeHTa Ha COBeplleHHe
czenok c akiusmMu Microsoft Corporation Ha 6upske Nasdaq, OCyIIieCcTB/IsSIeT yueT U XpaHeHHe
ak1ui, chopMHpOBaHHBIX B KauecTBe obecrieyeHust 00s13aTenbCTB 110 TokeHaM MSFTa.

Kpunro-paenosurapuii AO «Asterium» moJJep>XUBaeT 3/IeKTPOHHYIO M/IaTQopmy s
BBIIYCKA, PeruCTpalM U XpaHeHUs TOKeHOB. Kpunro-zieno3utapuil SIBIsSETCS K/IHOUYEBBIM
3/1eMeHTOM MH(PaCTPYKTyphbl, rapaHTUPYIOLUM CO0JIt0[ileHrie HOpMaTUBHBIX TpeOOBaHUM U
NPO3pavyHoCThb ornepanui ¢ TokeHamu MSFTa B nipefiesiax cBoel KOMITeTEHLIUH.

ITonb30BaTebCKUII CcerMeHT — (U3MUYecKMe U IOpUJUYecKHe JIMLa, KOHeyYHble
T0/Ib30BaTeIM YKOCUCTeMBI, TipruobpeTatoriye TokeHsl MSFTa B ycTaHOB/IEHHOM TIOpsifiKe U
WCMO/b3YIOLMe UX KaK WHCTPYMEHT LM(POBOro B/aJeHUs MpaBaMM Ha akuuu. VMeror
BO3MOJKHOCTb OCYILIeCTB/IATh Olepalii C TOKeHaMM, BKJIrouas UX Iepefauyy, XpaHeHue U



VHULIMMPOBaHUe MpoLie/lypbl MoralleHys C MojJyyeHHeM [leHe)KHOrO SKBMBa/IeHTa B Cymax
(UZS) nnu B TokeHe « HUMO» B COOTBETCTBHY C YCIOBUSIMU BBIMTYyCKa.

Peamsanus TokeHoB MSFTa ocyljecTBisieTcsl yepes JIMLeH3MPOBAHHBIX [TPOBali/lepOB YCIIyT
B cepe obopoTa KpUITO-aKTUBOB. [IpessioskeHue U ripojaka TokeHoB MSFTa surjam CIIIA
He OCYILL|eCTBJIFOTCA.

1.4. MeTo0/10rUs1 OLIeHKH CTOMMOCTH BbIINYLIeHHbIX TOKEHOB

ITox croumocTteto TOKeHa MSFTa B 3aBUCMMOCTM OT KOHTEKCTAa TOHMMAeTCd IjeHa
pa3MelrieHust MO0 pbIHOUHAs I1eHa Ha BTOPUYHOM DhIHKE.

1.4.1. Ilena ip¥ NepBUYHOM pa3MelleHUH

TokeHn MSFTa BbinyckaeTcs 110 LieHe, (JOpMUPYeMOi UCXO/s U3 CTOMMOCTH ITproOpeTeHust
akuid Microsoft Corporation Ha 6up>ke Nasdaq v 3aTpaT IMHUTEHTa, CBS3aHHBIX C
¢dopmrpoBaHreM obecrieyenus. I1o 5Tol 1ieHe OCyILleCTB/IsIeTCs IePBUYHOE pa3MelljeHHe
TOKEHOB; OHA MO’KEeT OBbITb BhIPDa)KeHa B HAIJMOHAILHOU BastoTe Wiy B fosiapax CIHIA.

Ec/ii B COOTBETCTBYIOLWI [ileHb TOPTY akLUsMU Ha Oupke Nasdaq He TIpOBOJWINCE (B TOM
yKrcje B BBIXOAHble M Tpa3gHuuHble gHU CIIIA) b0 ObUTM TIPUOCTAHOB/IEHBI, lieHa
oripe/ie/isieTCs TI0 UToram O/vbKaiiieli Tipe/iecTBYIOIei TOProBOM CecCuu, B Xo/ie KOTOPOi
TaKWe TOPrd TPOBOJWINMCh. IIpU [J/IUTEIbHOM pBIHOUHOM cOOe DMWTEHT BIpaBe
TIPUOCTAHOBUTD BBIITyCK TOKEHOB /10 BO30OHOB/IEHHST TOPTOB.

1.4.2. Ilena Ha BTOPMYHOM PbIHKE

Ilena TokeHa MSFTa Ha BTOpPHYHOM pbIHKe (hOpPMUPYeTCs B X0jle CBOOOAHBIX TOProB Ha
TUIOL[a/IKaX TpOBaiifiepoB ycayr B cdepe 000pOoTa KPUITO-aKTHBOB U OTIPeJesisieTCst
COOTHOLIIEHMEM CIpoca M MpeJ/io)KeHHs. PbIHOUHAas LieHa MOXKeT OT/IMYaThbCs OT LieHbI
MEePBUYHOTO pa3MellleHus1 B 3aBUCUMOCTH OT KOHBIOHKTYPbI PbIHKA, O)KUJAHUN YUaCTHUKOB,
JUHAMUKA CTOMMOCTH akiui 6a3oBoro aktuBa M Kypca fosnapa CIIA K HalMoHasbHON
BaJItOTe.

1.4.3. CTOMMOCTH aKTUBOB B 00ecIieueHuun

I[Tpu BeITycKe TokeHa MSFTa B obecrieueHue hopMUPyeTCs COOTBETCTBYHOIee KOTMUECTBO
akuuii Microsoft Corporation. 100% o06bema Haxofsmmxcs B oOpallleHUHd TOKEHOB
obecrieunBaeTCs aklMsSIMHU B KOJTMUECTBE, SKBUBA/IEHTHOM KOJTMUECTBY BBIMYIIIEHHBIX TOKEHOB,
UCcxofs U3 cootHouneHust 1 Token MSFTa = 1 akuus.

CTOMMOCTb aKTHBOB B 00eCIIeUeHHH OIpeJesiseTCsl UCXOAS W3 TeKyIleld PbIHOYHOM IIeHBI
akiuii Ha bupyke Nasdaq B gosutapax CIIIA. OueHka o6beMa obecrieueHus OCYIeCTB/ISIeTCS B
IITyKaX aKI[UH, yUUThIBa€MbIX Ha 000C00/IeHHOM cueTe DMHUTEHTa Y MHOCTPAHHOTO OpoKepa-
KacTo/MaHa.

BBbIMyCK HOBBIX TOKEHOB OCYIIECTB/ISIETCS UCK/TIOUMTE/IBHO TIPU YCIOBUM TIPeIBAPUTETbHOTO
(hopMHUpPOBaHUS COOTBETCTBYIOIIETO KOJIMUECTBA aKI[Ui B 00eCrieueH|H, UTo UCKTFOUaeT PUCK
HeobecIeueHHOW 3MHUCCHH.

Iloramenve TOKEHOB COTpOBOXOAETCA  COOTBETCTBYHOLIMM  YMEHbIIEHUEM oOBema
obecrieueHus MPOITOPLIMOHA/IBHO KOJ/IMUECTBY COXYKEHHBIX TOKEHOB.

Wubopmariysi 0 BbITyCKe U TOTallleHUH TOKEHOB OTPA’KAeTCsi B PaCIpe/Ie/IeHHOM peecTpe
(6nokueiine).



1.4.4. MexaHH3M CTa0M/IH3ALIUH

HOCKOHbe [JéHa TOKeH4a d)OpMI/Ip}/'ETCH Ha BTODUYHOM PbIHKE Ha OCHOBE CIIpOCa U
npeajoXeHus, B OTAeJ/IbHbIE TTeprOAbl BO3MOXXHbBI OTK/IOHEHHA OT prHOqHOﬁ CTOMMOCTH
COOTBETCTBYHOILIET'O KO/TMUECTBA aKL[I/II\/’I 0a30BOro akKTHBA.

B neadax MHUHHMMH3dlUHU TdKHUX OTK/IOHEHUM MNMpUMeEHAETCA COBOKYITHOCTb CJ/IeAYHOIIUX
MeXaHHU3MOB.

MexaHu3sm IPpHU NMPEBLIIIEHHUH CITPOCA HAJ MPeA/I0KeHHEM

B ciyyae ycTOWUYMBOrO IIpeBbIIEHUS DPBIHOUHOrO crmpoca Ha TokeH MSFTa Hapj ero
Tipe/i/Io’KeHueM Ha BTOPUYHOM DbIHKe:

1. OMUTeHT BIipaBe OCYILeCTBUTH JIOIOJTHUTE/ILHYI0 SMUCCUIO TOKeHOB MSFTa.

2. [JononHuTenpHash ~ SMHCCUSL  BO3MOJKHA  WUCK/IIOUWTENIBHO  NPA  YC/JIOBHH:
TIpe/iBapUTE/ILHOTO NPUOOpeTeHHsl COOTBETCTBYIOIIEro KoaMuecTBa akuuii Microsoft
Corporation Ha 6upe Nasdaq; 3aunc/ieHHs yKa3aHHBIX aKI[id Ha CYeT DMUTEHTa Y
MHOCTpaHHOT0 OpOKepa-KacTo/jiaHa; perucTpaliy BbIlyCKa B KPUITO-ZeN03UTapyHu.

3. Tlocne perucrpanyy BbIMyCKa TOKEHBI 3aUMC/ISIOTCS Ha KOIleseK OMUTEHTa U MOTYT
OBITH pa3MellieHbl Ha PbIHKE uepe3 JIMLIEH3UPOBAaHHbBIX MPOBaiiiepoB yCayr B cdepe
000pOTa KpUITO-aKTHUBOB.

Takum o6pa3oM, yBelWyeHHe TMpejIoXKeHHsT TOKEHOB TIPM pOCTe CIIpoca CrocobCTByeT
YCTPAaHEHUIO 1[€HOBOM TMpPeMUM U BbIPABHMBAHWIO DPBIHOYHOW CTOMMOCTU TOKeHa
OTHOCHUTE/IbHO CTOMMOCTH 0a30BOro akTrBa — akiuii Microsoft Corporation.

MexaHu3M NpPU NpeBbILIEHUH NPeAI0)KeHNs Ha/i CIIPOCOM

B cnyyae cHWKeHUsI phIHOUHOTO cripoca Ha TokeH MSFTa u ¢opmupoBaHusi U30LITOYHOTO
TNpeJ/I0’KeHUs1 Ha BTOPUYHOM PbIHKE (UTO MOXKeT BbIpa)kaThCsl B TOPrOBJ/Ie TOKEHa C JUCKOHTOM
K CTOMMOCTH aKL[1i), TPUMEeHSeTCsl CIeJyIOIUA MeXaHU3M:

1. Bnagenblpl TOKEHOB BIIpaBe WHULIMMPOBAThH TIPOLIelypy MOraileHusi TOKEHOB Y
OmuTteHTa. [Ipy norameHyd TOKeHOB DMUTEHT OCYILeCTB/IIeT CIIMCaHWe TOKEHOB U3
obparrieHysi (C TIOCTEAYIOUMM MX CKWTAHWEM), pealu3yeT COOTBETCTBYHOIIlee
KO/TM4YeCcTBO akKiuii Ha 6upxxe Nasdaq u miepeziaeT Biazienblly JeHe)XHbIN SKBUBAIeHT
ux croumoctd B cyMmax (UZS) Ha OaHKOBCKMU cueT Bjajesblia MO0 B TOKEHe
«HUMO» B ycraHoBineHHOM Topsgke. CoOKpallleHWe KO/Iu4yecTBa TOKEHOB B
oOpallleHUy yMeHbIIIaeT PBIHOYHOE TIPeIOKEHHe U CIOCOOCTBYeT yCTPaHEHUIO
LIeHOBOT'O IMCKOHTA.

2. B nensax nopzepykaHusl TMKBAJHOCTY MOJKET MPUBJIEKaTbCSl MapKeT-MelKep, KOTOPbI
BIIPaBe OCYIIeCTB/ISATh BbIKYTI TOKEHOB 110 PhIHOYHOM UM O/IM3KOM K phIHOYHOM LieHe, a
TaK>Xe HCIO0/Ib30BaTh MHCTPYMEHTHI XeJ)KUpOoBaHUs Ha ¢oHA0BOM priHKe CIIIA anis
yTpaBJieHus LIeHOBbIMU PUCKaMHU.

Uror:

OrnucaHHble MeXaHM3MbI HallpaBJ/ieHbl Ha COKpallleHHe OTK/IOHEeHHs PbIHOYHOMW 1ieHbl TOKeHa
MSFTa oT cToMMOCTH COOTBETCTBYHOLLIEI0 KOJIMUeCTBa akijuii bazoBoro aktvBa. OMUTEHT He
rapaHTUpyeT OTCYTCTBUSI TaKOTO OTK/JIOHEHUs], He yCTaHAaB/IMBaeT ero mnpeze/ibHOro pa3mepa:
1leHa TOKeHa Ha BTOPUYHOM pbIHKe (hOPMUPYETCsI COOTHOIIIEHUEM CIpOCca U TPe/JIO’KeHUs U
MOJKeT CYI|eCTBEHHO OT/IMYaThCsi OT CTOMMOCTU ba3oBoOro akTuBa, B TOM YKCJie B NePUO/BbI,



Korzia Topru Ha 6upyke Nasdaq He pOBOASTCS (B [HEBHBIE UaChl 10 TAIlIKEHTCKOMY BPEMEHH, B
BbIXO/HbIe W Tipa3gHuuHble gHU CIIIA). Hannuue MexaHW3Ma TMOTaileHHsi TOKEHOB C
MOJIyueHHeM JIEHEe)KHOTO SKBMBAJIeHTa CTOMMOCTH akiuii B cymax (UZS) unu B TOKeHe
«HUMO» hopmMupyeT 3KOHOMHUUECKYFO CBSI3b MEXK/1y PHIHOUHOM 1[eHOM TOKEeHa U CTOUMOCTBIO
0a30BOro akTHBa, HO He 00ecrieurBaeT UX MOJHOIO COBIAIEHUSI.

[loTo/THUTeNTBHBIN BBIMYCK TOKEHOB OCYIIECTB/ISIETCS UCK/IIOUUTENHHO MPU (HOPMUPOBAHUN
COOTBETCTBYIOI[ETO KOJIMYECTBA aKIUH B 00eCreueHWH, UTO HCKIFOYAeT BO3MOKHOCTH
Heo0ecrieyeHHOM SMUCCHU U W30BITOUHOTO TIPe/IJI0KEeHUs TOKEHOB.

IToramenue COTIPpOBOXXOAETCHA ITPOITOPHWOHA/IBHBIM YMEHBIIEHHUEM obbema O6€CH€T-IEHI/IH, 4yTo
noanep>XvuBaeT COOTBETCTBHME MEXXAY KOJIMYECTBOM TOKEHOB B 06paH_l"EHI/II/I n (baKTI/II—IECKI/IM
KO/IM4eCTBOM aKL[PIﬁ.

Takass MoO/ieJib CHWKAeT B/MsSHUE KPAaTKOCPOUHBIX CIEKY/ISSTUBHBIX KOJiebaHWH |
obecrieurBaeT MpeACKa3yeMoCTh OOpallleH|sl TOKeHa B IPUBS3Ke K CTOMMOCTH aKI[HHM Kak
0a30BOro akTHBA.

KnroueBbIMM (haKTOpaMU pHUCKa OCTAIOTCS PHIHOUHBIE KOeOaHUs IeHbI aKI[Ui, W3MeHeHHe
Kypca fgosnapa CIIIA K HaljMoHanbHOM BajkOTe, a TaKKe PUCKH, CBSI3aHHbIe C JTMKBUHOCTBIO
BTOPDMYHOIO pbIHKA. PBIHOUHBIM PUCK COOTBETCTBYeT TMPUPOJE CaMUX akKUuM Kak
VMHBECTULMOHHOTO UHCTPYMEHTA; PUCKH, CBSI3aHHbIe C TPaHCIPaHUUHBIM XpaHeHreM 6a30BOro
aKTHBa, PacKpbIThl B pa3szene 4. IlonHoe obecrieueHWe TOKeHa AaKIUsAMUA (OPMUPYET
YCTOWUMBYIO SKOHOMHUECKYIO0 OCHOBY obOpaitijeHuss MSFTa.

1.5. IIpaBa Bi1aje/1bLieB TOKEHOB
Brazesnbifpl TokeHOB MSFTa 06/1a1at0T C/ieIyIOIIMMH ITpaBaMHu:

* TMpaBO B/ajeHUsT W XpaHeHUss ToKeHOB MSFTa B mnopjep>kKuBaeMbIX KpPUIITO-
KOIIIe/IbKAX;

* mpaBo TipuoOpeTeHus (MOKyNkW) TokeHOB MSFTa Ha nepBUYHOM WIM BTOPUYHOM
PBIHKe Yyepe3 MpoBaii/iepoB ycIyT B chepe 060poTa KpUNTO-aKTHBOB,;

* IpaBO OTYYXZeHHs1 ToKeHOB MSFTa, Bk/touast ux npojaxy Wiu nepejavyy TpeTbUM
nvLam;

* mpaBo obmeHa TokeHOB MSFTa Ha MHbIe KPUIITO-aKTHBHI MO0 JieHe)KHbIe CPeZICTBA Ha
N0/iZlep>)KMBaeMbIX TOPrOBBIX I/IaT(GOPMax;

* IIpaBO UHULMUPOBATHL IIpOLieAypy TMoraiieHuss TOKeHOB MSFTa ¢ mnosnyuyeHrem
JleHe>KHOT'0 5KBHBaJ/IeHTa CTOMMOCTH COOTBETCTBYIOLLIEr0 KO/IMUeCTBa aKL{ii B TOKEHe
«HUMO» unu cymax (UZS) B nopsiike, ycTaHOB/IeHHOM HacTosiiuM White Paper;

* [paBO Ha TMOJyuYeHHe BBIIJIAT, (POPMUPYEMBIX 3a CuUeT AUBUEH/OB, (PaKTHUUECKU
MOJTyYeHHbIX OMUTEHTOM TI0 akKI[UsiM, COCTaBJISIIOIIMM obecrieueHue, B TIOpsiKe,
ripeiycMoTpeHHoOM pa3zesioM 1.10 Hacrosiiero White Paper;

* TIpaBO peann3oBaTh TOKeHbl MSFTa Ha BTOpUUHOM pBhIHKe uepe3 IpOoBaii/iepoB YCIIyT B
cdhepe 060pOTa KPUMNTO-aKTHBOB B COOTBETCTBUH C MPaBWIAMH COOTBETCTBYIOIIIETO
rpoBaiiziepa yC/Iyr U JeMCTBYIOIMM 3aKOHO/IaTe/IbCTBOM.

YKazaHHble oreparjiy OCyLLeCTB/ISIIOTCS Ha PhIHOUHBIX YC/IOBUSX U MOTYT CONPOBOX/AAThCs
NpUMeHeHHeM KOMMCCHM, YCTaHOBJIEHHBIX OMWUTEHTOM M (WIM) COOTBETCTBYHOLIUMHU
cepBrcamMM. Pasmep KOMHUCCHH [OBOAMUTCS [0 Brajie/iblieB TOKEHOB [0 COBepILeHUs
COOTBETCTBYIOLLIeH OIeparjii.



1.5.1. IIpaBa, He nipejgocTaB/isiemble TOKeHOM MSFTa

Token MSFTa He siB/isieTCsl aKliield U He BjieueT BO3HUKHOBEHMS y ero BjaZiesiblia CcTaTyca
akiuoHepa Microsoft Corporation. Bnagesner; TokeHa MSFTa He 06/1afiaeT, B 4aCTHOCTH:

® [IpaBOM roJioca ¥ TIPaBOM yuacTusi B 00mieM coOpaHUY aKL[MOHEpPOB, a TaKXe WHBIMU
MpaBaMU Ha yuacTHe B yripaBieHnd O61iecTBoM;

® TIperMYIIeCTBeHHBIM IPABOM NMPUOOPeTeHNs JOTIOIHUTETbHO Pa3MellaeMbIX aKL|id U
WHBIX SMHUCCHOHHBIX LIeHHBIX Oymar O611jecTBa;

e 1paBoM TpeGoBath OT OOIIeCTBa BBIKYIA aKIUi, MPAaBOM y4acTUsl B KOJUIEKTUBHBIX
MCKax akLHOoHepoB (class actions), a Tak)ke MpaBOM Ha IMOTyueHHe YaCTH UMYIIeCTBa
OO0r1mecTBa Npy €ro JIMKBU/IALNY;

® TIPaBOM PAaCIIOPSDKATHCS aKLUSIMH, COCTaBJISIIOLIMME o0ecrieueHue, JaBaTh yKa3aH!s B
OTHOILIEHUH UX YUYeTa, FOJI0COBAaHMUS 10 HUM JINOO UX OTUY>KIEHUS;

® TIpaBOM TOJTy4YeHHs IUBH/EHOB HerlocpeicTBeHHO oT Microsoft Corporation, a Takke
1paBoM TpeOOBaHMsI K THOCTPAaHHOMY OpOKepy-KacTojiaHy: 00s13aHHBIM JIUL[OM Tiepes
BJIaflefiblieM TOKeHa SIB/ISIeTCSl UCK/TI0UNTe/TbHO OMUTEHT.

Microsoft Corporation He siB/sieTCSI yUaCTHUKOM Bbillycka TokeHa MSFTa, He mprHHMMaeT Ha
ceOst 00si3aTenbCTB Tepef; BiajenbllaMd TOKEHOB M He OTBeuaeT IO 00si3aTe/bCTBaM
OmureHTta. Beimyck TokeHa MSFTa He Breuer [y yKa3aHHOrO 0OIecTBa KaKUX-THOO
00s13aHHOCTeM 10 PacKpBHITHIO MH(OpPMAaLIMKU BiaziebliaM TOKeHOB. [TyOmmuHas nHpopMaryst
00 o0111ecTBe pacKpbIBAaeTCst UM B COOTBETCTBHUM C 3akoHOiaTessbcTBoM CIIIA Komwmccuu 1o
1[eHHbIM Oymaram u 6upskam CIIIA, Ha aHT/IMICKOM SI3BIKe.

1.6. ITponecc BbINyCKa TOKEHOB

Breimyck TokeHoB MSFTa ocylecTBisieTcs OMUTEHTOM MPU YCJIOBUM MpeABapUTe/TbHOIO
(¢hopMUpoBaHMS COOTBETCTBYHOIlero KonuuecTBa akuuii  Microsoft Corporation B
obecrieueHNH.

BLIHYCK TOKEHOB OCYIeCTB/IAeTCA 10 MHULJUATHBE OMUTEHTa U BK/II0UaeT cjeayroiiye 3Taribl:

1. DmwuteHT nipuobpetaer Ha 6bupyxe Nasdaq uepe3 MHOCTpaHHOTO OpOKepa-KacTouaHa
akiu Microsoft Corporation B KoM4ecTBe, paBHOM KOJIMUYECTBY TUIAHHPYEMBIX K
BBIITYCKY TOKEHOB, UCXOAs U3 cooTHOLIeHUs 1 TokeH MSFTa = 1 akuyus. [leHe)KHble
Cpe/iCcTBa [ijist TpruobOpeTeHust ak1vii KOHBepTUPYIOTCs B fosuiapel CIITA v mepeBogsTCst
¢ cobsroieHreM TpeOOBaHMI Ba/FOTHOTO 3aKOHO/[aTebCcTBa Pecriy6ivky ¥Y30eKrcTaH.

2. AKIUM 3aUMC/ISIOTCSA Ha CueT OMUTEHTa Y MHOCTPaHHOT0 OpoKepa-KacTojuaHa moce
3aBeplLIeHHs pacyeToB [0 CJe/Ke B COOTBETCTBUM C LIMK/JIOM pacyeToB,
yCTaHOBJIeHHbIM Ha ¢oH/j0BOM pbiHKe CIIIA (T+1).

3. Tlocne noaTBep>kaeHust GopMHUpOBaHUs 00ecrieueHHs BLITTMCKON KacTouaHa DMUTEHT
HarpaB/isieT CBeZleHWs O BBIIyCKe B KPUNTO-AenosuTapuid. Kpunro-zpenosnrapuii
TpoBepsieT KOPPEKTHOCTh Mpe/CTaB/IeHHbIX [JaHHBIX U OCYLIECTBJISIeT PerucTpaLuio
BBIIYCKA B pacrpezie/leHHOM peecTpe JaHHbIX.

4. Tlocne perucTpaliv BbIITyCKA TOKEHbI 3aUUC/IAFOTCS Ha KOllejeK OMHUTeHTa U
pasMelLarTcsa B COOTBeTCTBUM C I1. 1.4.1.

1.7. ITIponecc moranieHus TOKEHOB



1.7.1. Bnagener; TokeHoB MSFTa BripaBe moTpe0oBaTh WX MOrailieHUs, 1M0/laB DMUTEHTY
3asiBKy Ha rorairieHue mo ¢opme u crocobom, KoTopble packpbiThl Ha CaiiTe OMHUTEHTa.
[TorameHHbIe TOKeHbI C)KUTAOTCS B pacpeie/IeHHOM peecTpe JaHHbIX.

Takke B C/ayuyae TIpeBbIIIeHHsI T[IPEIJIOKEHUSI TOKEHOB HaJ CIPOCOM BO3MOJKHO
COOTBETCTBYOII[ee TTOTallleHue [I7ist BLICBOOOXK/I€HUS TMKBUHOCTH.

[Mpouecc moramenuss (ckuranusi) TokeHOB MSFTa ocyilecTBasieTcsi € TojiyueHHeM
BJIaZleJIbL[eEM [IeEHEX)KHOTO SKBUBA/JIeHTa CTOMMOCTH COOTBETCTBYHOIIErO0 KOJIMYECTBAa aKLMK B
cymax (UZS) wmu B TokeHax «HUMO» B mopsiike U Ha YCJOBUSIX, TNpeJyCMOTPEHHbIX
3aKoHoZaTenbCTBOM Pecriy6vku ¥Y36ekuctaH v HactosiiiiM White Paper.

[IpaBo Ha morameHve TOKeHOB MSFTa peanu3syercs BiafiesblieM, MOPOLLEJIINAM
ugentudukaiyio (KYC uiu KYB) y OmutenTa. Biazenel], He ripoiiie/ v uieHTA(PUKALIHAIO
b0 B OTHOIIEHWM KOTOPOTO  BbIABJIEHbI  OOCTOATE/NLCTBA,  MPEAYCMOTPEHHbBIE
3aKOHO/IaTe/TbCTBOM O MPOTUBO/EMCTBUM Jieraan3aliu J0X0/0B, OIyUeHHbIX OT MPeCcTyITHON
JIeITeJTbHOCTH, He BIpaBe TpeOOBaTh TIOTAllleHWs] TOKEHOB [0 YCTPaHEHWs TaKuX
00CTOSITE/ILCTB; TPU 3TOM 3a HUM COXPAHSITCS MPABO OTUYXK/EHHUs] TOKEHOB Ha BTOPUYHOM
PBIHKeE.

[ToraiieHrie TOKEHOB OCYIIIECTB/ISIETCSI B CPOK He mo3Hee 20 (aBazaTv) pabouux JHeH C 1aThl
MIPUHATUST DMUTEHTOM 3asiBKU Ha TIorallieHue MpU CBOeBPeMeHHOM COOJIFOZIeHHH yC/IOBUH,
yKasaHHbIX B 11. 1.7.2.

1.7.2. B oTBeT Ha 3asBKy Ha MoraileHrie DMUTEHT HarpaBJsieT B/ajesblly yBeJOMJIeHHe, B
KOTOPOM COOOIIIaeT a/ipec TOTallleHHWs] B pacIipe/le/IeHHOM peecTpe /aHHBIX (O/I0KueliH) u
VIHbIe [1lapaMeTphbl NepeBo/a.

Bnagener; o6si3aH B TeueHue 36 (TpUALATH IIIeCTH) YaCcOB C MOMEHTAa HarmpaBJIeHUs
yBeJJOMJIEHUs 3aUMC/IUTh Ha ajipec ToraileHusl TOKeHbl B KOTMYeCTBe, YKa3aHHOM B 3asiBKe.
[TepeBOA, TPOM3BOAUTCA C KPUIITOKOIIE/JbKa, YKa3aHHOrO B 3asiBKé U TMPOLIeJIIero
BepU(PUKaLMI0 OMUTEHTOM.

Eciu ToKeHBbI He 3aUMC/IeHbl B YKa3aHHBIN CPOK WJTH 3aYKMC/IeHBI He B IIOJIHOM 00beMe, 3asiBKa
Ha [oralieHye CUMTaeTCsl 0TO3BaHHOU. Biiaziener] BripaBe noziate HOBYIO 3asiBKY.

MwuHuManbHass CTOMMOCTH TOKEHOB IO OJHOM 3asiBKe Ha IoraileHue — CyMMa B
HallMOHAIbHOM BatoTe, s5KkBUBaneHTHast 10 000 (gecsitu Thicsiuam) gosviapoB CIIIA 1o Kypcy
LlentpanbHoro 6anka Pecrybmiku Y306ekucTaH Ha [jaTy 1ojauu 3asiBKH.

3asiBKy Ha MeHbLLYI0 CyMMY OMUTEHT K UCIIOJTHEHHIO He TIPUHKMMaeT. Takye TOKeHbI Biajiesiel]
BIIpaBe NpOZaTh Ha BTOPUYHOM DBIHKE.

Ha paty nopgauu 3asiBKM Y Biajieblia JIO/DKEH OBITh OTKPBIT CYET WU KOLIeNeK,
COOTBETCTBYIOLIHIA BEIOPaHHOMY CITOCO0Y:

a) MpH BbII/IaTe B CyMaX — OaHKOBCKHUI CUeT B HAI|MOHAIbLHOW Ba/liOTe, OTKPBITHIA Ha UMS
BJIa/lefTblla B KOMMepueckoM OaHke PecrnyOsiiky Y30eKucTaH;

6) mpu Bbiuiate B TokeHax «HUMO» — KpuITo-KoiliesieK, COBMeCTUMBIN C TOKeHaMH
«HUMO» wu npuHazjiexauiui Biafenblly. Afpec KollelbKa YKa3blBaeTCsl B 3asiBKe U
MPOXOJUT BepU(UKaLMI0 OMUTEHTOM Ha MPHHAZ/IeXHOCTh BaJe/bly;



Beiriata B TokeHax « HUMO» Ha cueTa U KOlLle/IbKY TPeTbUX JIUL] He [JOITyCKaeTCs.

Pacuer cymmbl, nopsiexaiieii BbiriaTe B TokeHax «HUMO», Mpou3BOAWUTCS WCXOAS U3
BbIpyUKH B fiosinapax CIIIA oT peanv3aliiy COOTBETCTBYIOIIEro KOJIMUeCTBa akIvii Ha Oupike
Nasdaq B GymKaliIIyt0 TOProByr0 CeCCHIO TOC/Ie 3aYiC/IeHUs] TOKeHOB Ha aJ[pec ToTalleHus],
MepecuMTaHHOM B HALMOHAJbHYIO BajlOTy M0 Kypcy (pakTUuecKod KOHBepTaluH,
OCYII[eCTB/IEHHONW DMHUTEHTOM uepe3 YIOJHOMOUEHHbIH O0aHK Pecriybnvku Y30ekucraH. U3
CYMMBbI BbITIJIATHI y/I€P>KUBAIOTCSI YCTaHOBJIEHHbIE KOMUCCUMM DMHUTEHTA, a TakKXKe pPacxXofpbl,
CBsI3aHHBbIE C peajM3alvedl akIWii, KOHBEpTalliell U TiepeBoJjoM CpeACTB (OUpIKeBbIe,
OpoKepckHe, KacToiuabHble 1 OAHKOBCKHE KOMUCCHH).

[Tpu BeimaTe B TokeHax HUMO Biagenbly nepeuyuncssieTcss Koauuectso TokeHoB HUMO,
5KBUBAJIEHTHOE 3TOM CyMMe.

OMUTEHT BIIpaBe OTKa3aTh B TMOTalleHWd JMOO TPUOCTAaHOBUTH €ro WCIIOJHEHWe TpU
OTpULATe/TbHBIX pe3y/bTaTax UAeHTU(UKALUY BJla/ieNblia, BbISBJIEHUH MTPU3HAKOB OTepariyi,
TMOZJIeXKAIMX KOHTPOJK) B COOTBETCTBUM C 3aKOHOZATEbCTBOM O TIPOTUBOEHCTBUU
Jlerajv3alyy  [0XO0/I0B, TOJYYeHHBIX OT TIPECTYIHOW [JesTelbHOCTH, (PMHAHCUPOBAHUIO
Teppopu3Ma W (DUHAHCHPOBAHWIO PACMPOCTPAHEHUS] OPYXKUS MacCOBOTO YHUUTOXKEHUS,
Ha/IMUUM  OTPAHUYEHMI, YCTAHOBJIEHHBIX YIIOJTHOMOUEHHBIMHM OpraHaMu PecryGyuku
Y36eKHnCTaH WM WHOCTPAHHBIX TOCYZApCTB, a TaKXKe B IMEepPHO[ MPUOCTAHOBIEHUS TOPTOB
akusiMu Ha bup>xe Nasdaq Wi THOTO PEIHOYHOTO COOSI.

[loraiienue COTIPOBOXAAETCH ITPOITOPIHUOHA/IBHBIM YMEHBIIEHHUEM obneMa O6€CH€H€HI/IH, 4yTo
obecreurBaeT MOCTOSTHHOE COOTBETCTBHE KOJIMYeCTBa HaXOJALUXCS B O6paH_[€HI/II/I TOKEHOB
KOJIMUEeCTBY aKL[I/Iﬁ B 00eCreyeHuH.

Kpunro-genosnTapuii oCyllleCTB/IsieT TPOBEPKY KOPPEKTHOCTH CBeJleHWM O T[oraileHruu
TOKEeHOB U (pUKCHpPYyeT (PaKT UX CKUTAHUS B pacripe/ie/ieHHOM peecTpe JaHHBIX (O10KUeliH).

OMUTEHT He HeCeT OTBETCTBEHHOCTU 3a HEMCIIOJIHEeHWe WM HeCBOeBpeMeHHOe HCIIO/THeHue
00s13aTe/IbCTB TI0 TIOTallIeHHUI0 TOKEHOB U BBITIJIAT, €CJTH OHO BBI3BAHO apecToM, OJI0KHPOBKOM
WM UHBIM OTPaHUYeHHEM B OTHOIIEHUH aKI[UH, COCTABJISIONIMX obecrieueHre, TOKEHOB WIH
JleHeXKHbIX CPeJICTB, HaJI0O)KeHHBIM yTI0JTHOMOUEHHBIM rOCyAapCTBEHHBIM OPraHOM UK CYZ0M
PecniyOsiuky  Y30€KHUCTaH WM WHOCTPAHHOTO TOCYyJapCTBa, B TOM YHC/Ie B paMKax
CaHKL[MOHHBIX PE>KUMOB.

1.8. ITlepegaua mpaB cOOCTBEHHOCTH Ha TOKEH

Brinyck TokeHOoB MSFTa cuuTaeTcsi 3aperCTpUPOBAHHBIM C MOMEHTAa BHECEHHUS! KpPHIITO-
JleTI03UTaprieM CBeJieHHI 0 HeM B peecTp KPHUIITO-aKTUBOB B COOTBETCTBUH C [TosoxeHueM o
TOpsIZIKe BBIMTyCKa, PErrucTpaliid BBIMyCKa M oOpallieHusi KpPUITO-aKTUBOB pe3nJeHTaMH
Pecrry6nvku Y36ekucrad (per. Ne 3397 ot 28.11.2022 1.).

[TpaBo cobcTBeHHOCTH Ha ToKeHbI MSFTa Bo3HMKaeT y ripuobpeTtaresisi C MOMEHTa BHEeCEHHUSI
COOTBETCTBYIOILleH 3alMCU B pacripefie/ieHHbId peecTp [JaHHbIX M OTpPaKeHWs TOKEHOB Ha
OanaHce ByiaziesbIia.

[Tepemaua mpaB Ha TokeHbl MSFTa ocCylecTB/AsieTCs MyTeM COBEpIIeHUs] TPaH3aKLUM B
pacripe/ie;IeHHOM peecTpe AaHHbIX (6/10KueitH). C MOMeHTa OTpaXkKeHUsI TPAaH3aKIUK B peecTpe
MPaBO COOCTBEHHOCTH TE€PEeXOUT K HOBOMY B/a/leNblly.

Hepe,qaqa TOKEHOB MOXXeT OCYILIeCTBJ/IATbCA:



*  [IpU MIePBUYHOM pa3MellleHHH TOKEHOB;
* B paMKax C/IeJIOK Ha BTODUUHOM DbIHKE;

* B pe3yiabTaTe oOMeHa Ha WHbIe KPUIITO-aKTHUBbI B TOpsJKe, TMpeAyCMOTPeHHOM
MpaBW/IaMM COOTBETCTBYIOLIEro TIPoBakiziepa yciayr B cepe 000pOTa KPUIITO-aKTHBOB
U JIeHCTBYIOLIUM 3aKOHO/|aTe/TbCTBOM.

Bnapgener; TokeHoB MSFTa BripaBe pacmiopsiKaTbCs TIpUHAJJ/IEKAILUMA €My TOKEHaMU T10
CBOEMY YCMOTPEHHIO, B TOM UHCJe OCYIIeCTB/IATh HX OTUyXKAeHHe, 0o0MeH /b0
VHULMMPOBATh TIPOLeAypY ToramieHus (CKUraHusi) B TOpsi/ike, YCTaHOBJIEHHOM YCIOBUSIMU
BbIITyCKa.

Kpunro-genosurtapuii obecrieuMBaeT y4yeT MpaB Ha TOKEHbI, (UKCAIUIO Tiepexojia TpaB
COOCTBEHHOCTH U TIpeJioCTaB/ieHHe WHGOpMalUY Bajie/ibljaM B YaCTH COBEpIIeHHBIX UMHU
onepaLyi.

Cnopel, BO3HMKAKLIME B CBA3U C B/aJleHWeM, nepejaver U norameHueM ToKkeHOB MSFTa,
pa3pelIarTcsl B COOTBETCTBUM C 3aKOHO/IaTe/IbCTBOM PecriyOyinky Y30eKHcTaH.

1.9. KopnopaTuBHbIe /ieiicTBUs 10 0a30BOMY aKTHBY

KopriopatuBHble [felicTBusi, coBepilaeMblie Microsoft Corporation B OTHOIIEHUM aKIUM,
COCTaBJISAIOLIMX ObecrieueHre, MOTYT BMSTh Ha KOJMUECTBO M CTOMMOCTb TaKUX aKLUH U,
COOTBETCTBEHHO, Ha COOTHOIIeHHe MeXXay TokeHoM MSFTa u 6a30BbIM akTHBOM. B Takux
ciyvasix OMUTEHT NPUMeHsieT KOPPEKTHPOBKHU, OMTMCAaHHbIE HIDKe.

Jipo6/ieHne U KOHcoUAALMA akuu. [1pu apobneHun (CrimMre) Wik KOHCOMUJALIMA aKLAN
KO/IMYEeCTBO aKIUi B oOecrieueHWH HW3MeHsieTcsi 0e3 M3MeHeHUsT COBOKYITHOM CTOMMOCTHU
obecrieueHust (gpobsieHMe akiUii MPOBOAUIOCH OOIIECTBOM HEOJHOKPATHO, B TOM UYHC/e B
1999 roay B cootHomenuu 2:1 u B 2003 roay B cooTHoweHuu 2:1). CooTHoLIeHue «1 TOKeH —
1 aKuus» TIpyU 3TOM COXPaHSIeTCS 3a CueT W3MeHeHUsI KOJIMUeCTBa HaxOASIUXCsl B 0OpalljeHUU
TOKEHOB: TIPH /IPOOJIEHUM DMUTEHT OCYIIIECTBIISIET JAOTIOTHUTETbHYH0 SMUCCHUIO TOKEHOB U UX
HauyMC/ieHue BrajienbliaM TMPOINOPLIMOHATIBHO KOJIMYECTBY TOKEHOB, yUTEHHBIX 38 HUMM Ha
JlaTy KODPeKTHWPOBKHM; TpH KOHCOMU/AL[MM COOTBETCTBYIOIlee KOIUUEeCTBO TOKEHOB
CIUCBIBAEeTCs (CKUTaeTcsi) B TOM >Ke MPOIOPLIUM.

IIpuocTaHoB/IeHHe TOProB W JA€/TMCTHHI. [IpHOCTaHOB/IEHHEe TOPrOB akKIMsAMHU Ha OWpKe
Nasdaq, uckmroueHue akiuid W3 JUCTHUHTa JUOO WHOe TpekpalleHWe uX obOpaijeHust Ha
OpraHW30BaHHOM PbIHKE MTPU3HAETCSl phIHOYHBIM cOoeM. B repro/; ppIHOUHOTO 0051 DMUTEHT
BIIpaBe I[IPMOCTAHOBUTL BBIMYCK M IorameHve ToKeHOB MSFTa u mnepeHectyd jary
orpe/iesieHus1 LieHbl 10 BO300HOB/IeHUs: TOProB. Ec/u nprocTtaHoBKa TOProB MPOJ0/DKaeTCs
Oosiee CpoKa, YCTaHOBJIEHHOTO YCJIOBHSIMM BBIIyCKa, HACTyMaeT COObITHE TMpeKparieHus
BBIITyCKA B COOTBETCTBUU C paszenom 1.11.

CiusiHUe, peopraHu3ans, Bbiie/IeHHe U BBIKYN akKIui. [Tpy c/IMsiHUY Wy peopraHU3ariviu
obiriectBa, BblgeneHnd (spin-off) mouepHeli KoMmMmaHuu C pacrpezie/ieHHEM ee aKIWd
aKI[MOHEepaM, Tpe/JIOKeHHUH O BbIKyTe akiui (tender offer) mibo mpuHygUTETLHOM BBIKYIIE
Ak DMUTEHT 0 CBOEMY BLIOODY 3aMeHsIeT WM [JOTOJHseT 0a30Bblii aKTHB LIEHHBIMU
OymaramMy WX WHBIM HMYIIIECTBOM, IIO/JIyYeHHbIMH B pe3y/bTaTe€ TaKOro COOBITHS, C
COXpaHEHWEM COOTHOIIeHHs «1 ToKeH — 1 eguHuIla 6a30BOr0 akTHBa», MO0 peasu3yeT
MOJTlyuUeHHOe WMMYIIECTBO W pacIpe/iesisieT BbIpDyUYeHHbIE CPeACTBA MEX[Y BJlajie/bliaMu
TOKEHOB TPOTIOPI[UOHA/IBHO KOJMUECTBY TMPUHA//IEXKAIMX UM TOKEeHOB. IIpy yBeIMueHUM
KOJIMUeCTBa eJWHUL] 0a30BOT0 aKTHBAa DMUTEHT OCYLECTBISIET AOTOJHUTEIbHYI0 SMHUCCHIO



TOKEHOB Y UX HauMCJIeHNe BJiaZie/bLiaM MPOTOPIMOHA/ILHO KOJTMUECTBY TOKEHOB, YUTEHHBIX 3a
HHMHU Ha []JaTy KOPPeKTUPOBKH; MPY YMeHbIIIeHUH — COOTBETCTBYHOIIlee KOJTMUeCTBO TOKEHOB
CTIMChbIBaeTCsl (CKUTAeTcsA) B TOM »ke miporopiiuu. Ecmm  coxpaHeHue obecrieyeHuUs
HEBO3MOXXHO, DMUTEHT WHUL[MUPYeT MpeKpailleHre BhIMyCKa C TorailieHreM TOKeHOB.

JuBuaeHabl. /[eHe)KHbIe TUBUZAEH/BI 110 aKI[USIM, COCTABJSIONIMM o0ecrieueHue, MoTyJaeT
OMUTEHT KakK K/IHMeHT MHOCTPAaHHOrO Opokepa-kacTofvaHa. Ha uX OCHOBe OMUTEHT
TPOM3BOJMT BBIILIAThI BjlaZie/IbliaM TOKEeHOB B MOPs/iKe, yCTaHOB/IeHHOM paszenom 1.10.

1.10. BeimiaTe! gepxaTenam TokeHoB MSFTa

HcrouHuk BbIIIAT. BbiniaTel MPOW3BOJAATCA TONBKO 3a CUeT AMBU/EHZOB, (aKTHUUeCKu
MOCTYMUBIIMX ODMUTEHTY T0 akKLUsiM, COCTaB/sitouM obecriedeHre. Ecmu OO6ljecTBo He
TIPUHS/IO PelleHre O BbIIaTe JUBHEH0B MO0 AWBUIEHBI HE TIOCTYIWIA OMHUTEHTY,
BbITI/IaTa He TIPOM3BOIUTCS. OMUTEHT He TIPOU3BOJUT BBITIIATHI U3 COOCTBEHHBIX CPeJICTB U He
rapaHTUpyeT UX pasmep U NepruoJUYHOCTb.

Basnrora Beiniat. Beiriatel ipousBogsTces B TokeHax HUMO u3 pacyera 1 HUMO = 1 cywm.

IIpaBo Ha BbiIaTy M Jlata ¢ukcanuu. [IpaBo Ha BBIIIATY UMEKOT JIULIA, 3@ KOTOPLIMU
ToKeHbl MSFTa yuTeHbl B pacripe/ileleHHOM peecTpe AaHHbIX Ha [aty dukcaiuu. TokeHbl,
npuobpeTeHHbIe Mocsie [aThl GUKCAlMU, HEe JAOT TMpaBa Ha COOTBETCTBYIOIIYIO BBITUIATY.
ToKeHBbI, yuTeHHbIe Ha KollleJibKaX DMUTEHTA, B paclipe/ie/leHUU He y4aCTBYHOT.

OTuy>K7ieHre WY TTorallieHHe TOKeHOB 1ocste [laThl hUKCaIUy He JIUIIaeT BJiazie/iblia paBa Ha
BbIyIaTy. TokeHbl, TIpruobpeTeHHbIe mocsie [aThl UKcaldy, MpaBa Ha COOTBETCTBYIOIIYIO
BBITIATY HE JIAlOT.

Pacuert Pa3Mepa BbIIIIATHI.

CyMMa BBITIIaThl PACCYMTHIBAETCS TI0 (hopMyie:
B=((0$-HS$)xR-Hc-K)xN

rae:

e B — cymma BeIrIaThl Biagesnsly, B TokeHax HUMO;

e JI$ — nuBHEH/ Ha OZIHY aKLIMIO, 00bsiB/IeHHbIN Ob61ecTBOM, B fo/utapax CIIIA;

e HS$ — Hasor, yep>XaHHBIM y UCTOUHHMKA BBITI/IaThI 3@ pyOeXKoM, B pacueTe Ha OJ[HY
akuuto, B fosiapax CIIA;

e R — kypc kKoHBepTtauuu josiapa CIIIA B y36ekckue cymbl Ha []aTy KOHBepTaLvy,
cyMm 3a 1 USD;

e Hc — Hanor, yepxaHHblii O61jectBoM B Pecriybvike ¥Y36ekucrtaH, B pacueTe Ha
OJIHy aKLMIo, B cymax (ecsu Hasor He nipumensiercs, Hc = 0);

e K — komuccusi DMUTEHTa B pacueTe Ha OJMH TOKEH, B CyMax;

e N — konmyectBO TokeHOB MSFTa Bnagenslja Ha Jlaty ¢ukcanuu.



ITopsifoK ¥ CPOKHU BBIILUIATBI. OMUTEHT TiepeuncisieT TokeHbl HUMO Ha KpuriTokoiuesnek, Ha
KoTopoM TokeHbl MSFTa Bafiesiblia yuteHsl Ha [laty ¢ukcauyy, B TeueHure 30 pabourx gHe
C JlaThl [TOCTYIVIEHUs JUBUEH/IOB Ha CUeT OMUTEHTA.

OMUTEHT BMpaBe 3alpoCUTh y Biafienbija npoxoxaeHve uaeHtudukamuu (KYC/KYB) go
repeunc/ieHus: BbIvIaThl. Ec/im B/agesieny He mpouiesl HUAeHTH(PUKAIUIO 1O 3ampocy
OMUTeHTa, JMHMTEHT BIpaBe He MNPOU3BOJMTb BbIIUIaTy HAa COOTBETCTBYHOLIUM
KPHUITOKOIIIe/IeK; B 5TOM CJ/lyyae BbIJIaTa YUMTHIBAETCS 3a BJaJieblieM U Mepeurc/IseTcs
Ti0c/ie MPOXOXKAeHUS HAeHTU(PUKAIUU TI0 ero 3asiB/IeHHI0 Ha BePUPUIIMPOBaHHBI DMUTEHTOM
KpUITTOKOI1IenieK. Ec/iv repeuniciieHre Ha KollleJieK HeBO3MOYKHO (KOIlle/ieK He T0/iiep)KiBaeT
tokeHbl HUMO wiv HeloCTymeH), BbIJIaTa YUMTHIBAETCS 3a Bia/ie/IbLieM U [epeuncsisieTcs 1o
ero 3asiBJIeHHI0 Ha BepU(PUIIMPOBaHHbI DMUTEHTOM KPUIITOKOIIIeIeK.

1.11. OcHoBaHusA ¥ NOPAAOK NpeKpallleH!Us BbINyCKa TOKeHa
MSFTa

OMUTEeHT BIIpaBe MPUHATL pellleHWe O MpeKpaljeHWd Bblycka TokeHoB MSFTa u o
JTOCPOUHOM TIOTallleHUH BCeX HaXOASIIUXCs B 0OpailleHHH TOKeHOB MPH HACTYTIeHUH JTF000r0
13 CJIeAYIOIINX 00CTOSTebCTB (COOBITHE TTPeKpallleH st BBITYCKa):

® YCTOWYMBOE OTCYTCTBHE JIMKBUJHOCTU aKI[UH, COCTaBJSIOUUX obecrieueHue, 16O
rpekpartieHue ux obpaieHus Ha 6upske Nasdaq Wi UHOM OpraHM30BaHHOM DBIHKE;

® 13MeHeHHe 3aKOHOJaTe/lbCTBAa WIM TpebOBaHUN  YIIOJIHOMOYEHHBIX OpraHoB,
BC/Ie/ICTBHE KOTOPOT'O BBIMYCK, oOpaijeHne umm obOcaykvBaHue TokeHOB MSFTa
CTaHOBUTCSI HEBO3MO>KHBIM JIN0O SKOHOMUUECKH HEMCITIOTHUMBIM;

® T[ipekpalleHWe WIA NPUOCTAHOBJEHUE  [IeATeJIbHOCTHM  KPUITO-ZAEeNOo3uTapus,
WHOCTpaHHOTO0 OpoKepa-KacToAraHa JiM0O0 WHOr0 YuyaCTHWKA HWHMPACTPYKTYPhI
MPOeKTa MPU OTCYTCTBUH BO3MOXHOCTH €ro 3aMeHbl;

® DpeopraHusaisg WM JMKBUAauusa Microsoft Corporation, eciu coxpaHeHHe
obecrieueHUst B COOTBETCTBUH C pa3/iesioM 1.9 HEBO3MOJKHO;

® BBe/leHMe CAHKLIMOHHBIX WM WHBIX OTPAaHUUWTEbHBIX Mep, a TakKe OrpaHuuyeHMi
BaJIFOTHOI'O 3aKOHO/AaTeJIbCTBA, MPENATCTBYIOLMX BJIaJ|IeHUI0 aKLUsIMU, COBepLLIEeHUI0
CAe/I0K C HUMM W/ TPAHCTPAHUYHOMY MEPEBOAY JeHEeXXHbIX CPe/CTB;

® uHble 00CTOATENbCTBA, MPU KOTOPBIX TMOAJepKaHHe 00ecrieueHrsi B COOTHOLIEHUH 1
ToKeH MSFTa = 1 akijysi CTaHOBUTCSI HEBO3MO>XHBIM.

ITpu HacTyTIeHNM COOBITHS TpeKpallieHUs BBITYCKa BJia/le/bLbl BIPAaBe MPebIBUTb TOKEHBI K
TroraileHyio B 0ObIYHOM TOpsiiKe /10 JaThl NpekpailieHusi. ToKeHbl, He Ipe/bsBIeHHbIE K
ToralleHuIo, MoralarTcsl IPUHYAUTeIbHO Ha /laTy MpeKpallleH!sl C BhIIVIATOW BjafesibliamM
JleHe)KHOTO SKBMBa/leHTa CTOMMOCTH COOTBETCTBYIOLEro KOJIM4eCTBa akKljyi, orpe/ie/leHHON
MCXO/Isl U3 BBIPYUKH OT X peann3aliiy, 3a BbIUeTOM YCTaHOBIEHHBIX KOMUCCHH 1 (PaKTHYeCKU
TIOHeCeHHBIX PaCXO/I0B.

Peamm3auusi  akIui, COCTaB/ISIOMIMX — obOecrieyeHue, TIpM  TIPeKpAIlleHWM  BBIMyCKa
OCyILIeCTB/IsIeTCT OMUTeHTOM. [loslyueHHble CpefCTBa HamNpaB/sIOTCS Ha UCIIOJHEHHUe
06s13aTenbCTB TIepe/, Biafie/ibllaMi TOKEHOB B I1ePBOOUEepeJHOM TOpsi/iKe U PaclipeZensitoTcs
MeJK/ly HUMU TIPOTIOPLIMOHAIbHO KOJIMUECTBY MPUHA//IeXaIUX UM TOKEHOB.



CyMMa, BbiTIauMBaeMasi Ba/ie/blly Npy MPUHYAUTeTbHOM TorallleHnH, MOXKEeT CYIlleCTBEHHO
OT/IMUAThCS OT LIeHbI TPUOOpETeHHsI TOKeHa. OJMHUTEHT He KOMIIEHCHPYET BaJie/ibliaM
YIYLIEeHHYIO BbITOAY, CBSI3aHHYIO C MpeKpallleHreM BhIMyCKa.

2. TexHo/IorMYeCcKasa OCHOBA

TexHosioruueckasi apxuTekTypa TokeHa MSFTa mocTpoeHa 10 MHOTOYPOBHEBOW Mo/ienH,
obecrieunBaroIIeli Ha/IeXXHOCTD yUeTa, IPO3PayHOCTb OTepaliii 1 COOTBETCTBHE TPeOOBaHUAM
pery/mMpoBaHusl.

Token MSFTa ¢yHkiuonupyetr B EVM-coBMecTMMOM pacripe/ie/IeHHOM peecTpe [aHHBIX
Mirasmanda, uto obecrieurBaeT BLICOKHI YPOBeHb 06€30MacCHOCTH yueTa [U(PPOBBIX aKTHBOB.

2.1. CMapT-KOHTpPAKT

CmapT-KoHTpaKT TokeHa MSFTa npesicTaBsisieT co60¥ MTPOrpaMMHBIA MOy JTb, pa3BEePHYTHIM B
EVM-coBMecTMMOM CeTH pacrpefie/leHHOrO peectpa JaHHbIX Mirasmanda v peanusyromui
OCHOBHBbIE (DYHKI[MM TOKeHa B COOTBETCTBUHM cO cTaHzapToM ERC-20.

Texnuueckue AeTd/IM KOHTPAKTA:

* Cwmaprt-KoHTpakT: ctaHaapt ERC-20
* $I3pIk pa3pabotku: Solidity
* bokueitH: Mirasmanda

* AZipec KOHTpAKTa: OTpeiesisieTCs PU PerrCTPAaL[MK BhITyCKa U MyOJTUKYeTCs B peecTpe
KPUIITO-AeN03uTapust

COBOKYITHOCTh YKa3aHHBIX pellieHui obecrieurBaeT cTabuIbHOCTL (DYHKIIMOHUPOBAHKS CETH,
3aluTy onepaui ¢ TokeHaMu MSFTa 1 Hafle)KHOCTb yuyeTa TpaH3aKLMKM B pacripe/ie/ieHHOM
peecTpe.

3. PerysiupoBanue

BHeznpenne obecrieueHHOTo akiusiMu TokeHa MSFTa B ¢uHaHCOBYHO crctemy Pecriy6iiku
Y36eKucTaH OCyIIeCTBIsIeTCS B paMKax JIeHCTBYIOILero 3aKOHOJaTe/IbCTBA O KPUIITO-aKTHBAX,
DbIHKE I[eHHBbIX Oymar ¥ BaJIOTHOM peryJupOBaHUMA C COOJtoZieHreM TpeOoBaHUM
peryyMpyomux OpraHoB.

Token MSFTa nipeacraBisier coboii obecrieueHHbIM KPUITO-aKTHB, BBITYCK U oOpallieHue
KOTOPOT'O OCYILECTB/ISIETCI B COOTBETCTBUM C HOPMAaTHUBHBIMM aKTaMHM Pecry0/vKu
Y30eKkucTaH, PeryavpylolUUMH eATebHOCTb 3MUTEHTOB U TPOBaiziepoB ycayr B cdepe
000poTa KpUIITO-aKTUBOB.

3.1. FOpuanuecku cTaTyc ¥ Ha/;30p 3a JeAaTebHOCTBI0 TokeHa MSFTa
JesTeTbHOCTD TI0 BBIMYCKY M 000poTy TokeHa MSFTa perynupyeTcs cjie[yolM OpraHoMm:

HaumoHanbHOe areHTCTBO nepcrneKTUBHBIX MpoekToB (HAIIIT) — perynupyromiuii opraH B
cdhepe 060poTa KPUMNTO-aKTUBOB, JIUI[EH3UPOBAHMUS ITPOBakiiepoB yCIyT U QyHKIIMOHUPOBAHUS
KPUIITO-/[eTI03UTapreB, a TaKXKe YIIOJITHOMOYEHHbBIN OpraH 10 peryJ/MpOBaHUI0 PhIHKA [JeHHBIX
Oymar.



KroueBoit I0KyMeHT, pery/rMpyoiiuii 060pOT KpPUITO-aKTUBOB, — «I10/I0>KeHHe O TopsiiKe
BBIIyCKa, PETUCTPAI[MM BBIMTyCKAa U 00OpallieHusi KpUMNTO-aKTUBOB pe3nieHTaMu Pecry0/uKu
Y36ekucTtan» ot 28 Hosi0pst 2022 ropa, per. Ne 3397.

Kpome Toro, K BBIMTYCKY W OOpallleHHI0 TOKEHOB TMPUMEHSIOTCS CJie/lyioliie HOpMaTUBHO-
MIpaBOBbIe aKThl PecryOsuky ¥Y36ekucTaH:

* 3akoH Pecry6suky Y36ekucrtad «O pbiHKe LeHHbIX Oymar» ot 03.06.2015 r. Ne 3PY-
387;

» 3akoH Pecriybnuku Y36ekucran «O Ba/fOTHOM peryiupoBaHum» oT 22.10.2019 r. Ne
3PY-573;

» 3akoH Pecriybmuku Y36ekucraH «O TMPOTUBOJENCTBUM Jleraju3aii [0XO/0B,
MOJIyUeHHbIX OT TIPeCTyMHOW JesTebHOCTH, (UHAHCUPOBAHWIO TeppopusMa W
(bMHAaHCMPOBaHUIO PACIpPOCTPAaHEHUS OpPY)XUSI MaCcCOBOTO YHUUTOXEHHUs»  OT
26.08.2004 r. Ne 660-II;

* IlocraHoBnenue Ilpe3ugenta Pecriybmmku  Y36ekuctan «OO0 — opraHu3anuu
JesiTesTlbHOCTY HalMoHambHOTO ATeHTCTBa TEepPCIeKTUBHBIX TIPOEKTOB PecryOmmku
¥Y36ekuctan» ot 27.07.2017 r. Ne I1I1-3150;

» TlocraHoBnenue Ilpe3ugenta PecryOsvku ¥Y36ekucrtaH «O Mepax IO pa3BUTHIO
1M POBOM SKOHOMUKH U chepbl 000pOTa KPUMNTO-aKTUBOB B Pecrybvke Y306ekucTan»
ot 03.07.2018 r. Ne I111-3832;

» TlocranoBnenue Ipe3ugenta Pecriybmvku Y36ekucran «O Mepax 1o Ja/bHeHIIeMy
pa3BuTHio chepbl (PMHAHCOBBIX TEXHOJIOTHH B Y30ekuctaHe» ot 27.11.2025 r. Ne ITI1-
359;

* [IlocraHoBnenne HaumoHanbHOro AreHTCTBa IIPOEKTHOTO — YIIpaB/eHHs  IIpU
[Tpe3uzenTe Pecrry6siiku Y36ekuctaH u [lerapraMeHTa 1o 60psbe ¢ 5KOHOMUYeCKUMU
nipectyrieHusiMu 1ipu ['eHepanbHO# I[Ipokypatype Pecny6smiku Y36ekuctan «O6
YTBEP)KJEHUU TPaBU/l BHYTPEHHEro KOHTPOJISi M0 TMPOTHMBOAEWCTBUIO Jleraan3aluu
JI0X0/I0B, TIOJTYYeHHBIX OT MPECTYIHOM JiesiTe/IbHOCTH, (PMHAHCHPOBaHUIO TeppopU3Ma
Y (MHAHCUPOBAHUIO PacCIiPOCTPAHEHHsI OPY’KHSI MaCCOBOTO YHUUTOXKEHUS JJisl JIULI,
OCYIIECTB/ISIIOIIUX ~ [leSTe/IbHOCTE B obsacti  000poTa  KPUMTO-aKTHBOB»
(3aperucTprpoBaHO MuHHCTEPCTBOM rOCTULMM Pecniybsivku Y36ekucran 09.06.2021
r., per. Homep 3309);

» TlocraHoBneHue HalioHanbHOTO ATeHTCTBA MePCIeKTUBHBIX MPOeKTOB PecryOivku
Y306ekuctaH, =~ MwunucTtepctBa  GuHAHCOB  Pecriybmuku — Y30ekuctaH U
['ocyapCTBEHHOTO  HajoroBoro Komurtera PecryOsmiku — Y30ekuctan — «O6
YTBEPXKJIEHUU TI0JIOKEHUSI 00 yCTaHOBJIEHUH pa3MepoB COOPOB 3a OCYII[eCTB/IEHHE
JesiTeTlbHOCTM B cdepe 000pOTa KPUIITO-aKTHMBOB, TOpsJKe WX YIUIaThl U
pacripefieieHusi»  (3aperuCcTpUpPOBaHO  MMHHCTEPCTBOM — FOCTULIMU  PecriyOimku
Y36ekuctan 28 ceHTs10pst 2022 r., per. Ne 3388);

* TIlocraHoBneHne MUHUCTEPCTBA BHYTPeHHUX jfen Pecnybsuku — Y36ekucTaH,
HaumoHasbHOrO ATeHTCTBa TepCIeKTUBHBIX TPOeKTOB PecryOnmku Y30eKucTaH |
[eHepasbHOM POKypaTyphl Pecriybsiiku Y36ekuctad «O0 yTBep>KaeHUN HHCTPYKLIU
0 TIOpSIIKe W3bATHSI, XPAHEHUs U Tepefaud KPHIITO-aKTHBOB, BBISBJIEHHBIX B XO7€
OCYIIIeCTB/IEHUS [IOC/IeICTBEHHOM TIDOBEDKM U Ppacc/e/OBaHUs TMPeCTYIUIeHUH»



(3aperucTprupoBaHO0 MUHHUCTEPCTBOM FOCTHIMM Pecrybvku ¥Y36ekucrtaH 25 gekabpst
2024 r., per. Ne 3591);

* Ilpuka3 pgupekropa HauuoHanbHOro AreHTCTBa IIepPCIEKTUBHBIX  IIPOEKTOB
Pecry6siuku Y36ekuctad «O0 yTBep>KIeHUH TTOIOXKEHUS O TIOPSIIKE JTULEH3UPOBaHHUS
JlesITe/TbHOCTU  TIpoBakiziepoB  yciyr B cdepe  obopoTa  KpUITTO-aKTUBOB»
(3aperucTpupoBaH MUHHMCTEPCTBOM tocTHIMK Pecriybmmku Y306ekuctaH 15 aBrycra
2022 r., per. Ne 3380);

* [Ilpuka3 pgupekropa HaijuoHasbHOrO ATreHTCTBA [E€PCIIeKTUBHBIX IIPOEKTOB
Pecriy6iky Y36ekuctan «O0 yTBepyKIeHUH MPABU/ OCYIL[eCTB/IEHHUS] TOPTOB KPUTITO-
aKTHUBaMW» (3aperucTpupoBaH MUHUCTEPCTBOM OCTULMK Pecriybmiku Y36ekucTan 15
asrycra 2022 r., per. Ne 3379);

e IIpuka3z gupektopa HauuoHasmbHOrO ATEHTCTBA TEPCIEKTUBHBIX  TIPOEKTOB
PecniyOsmuku  Y36ekuctaH «OO0 yTBEpXKIEHMU TIOJIOXKEHHSI O TOPSJKEe BBIMYCKa,
perucTpanyy BbIMyCKa W oOpalljeHuss KPUITO-aKTMBOB pe3ujieHTaMu PecryOmmiku
Y36ekucTaH» (3aperucTpupoBaH MUHUCTEPCTBOM IOCTUIMK PecryO/iuky Y306eKucTaH
28 Hos10pst 2022 ., per. Ne 3397);

» OOpamienue 6a30BOro akTHBa pPeryaupyercs: 3akoHozarenbctBoMm CIIIA, B ToM umciie
3akoHOM 0 IjeHHBIX Oymarax 1933 roga (Securities Act of 1933) u 3akoHOM O
dongoBbIx bupkax 1934 roga (Securities Exchange Act of 1934), a Takke rpaBrIamMu
oupxxu Nasdaq. Token MSFTa B COOTBeTCTBHM C YKa3aHHBIMHA aKTaMd He
pPerucTpupoBaics, He Iipejjaraercsi U He npogaercsa auuam CIIA; OMUTeHT He
OCYLL[eCTBJIsIeT pa3MelljeHre ToKeHa Ha Teppuropuu CIIA.

3.2. IlpoTuBoAeiicTBUe 0OTMbIBaHUIO AeHer (AML) u ugeHTuduxkanus
nosb3oBaTesnei (KYC)

[1pu ocyiiiecTB/IeHUH OMepalvii yepes J1LeH3MPOBaHHbIX MTPOBaiilepoB yCIyT M0JIb30BaTe/n
npoxofaT mnpoueaypy wuaeHtuduvkaimu (KYC) B COOTBETCTBUM C 3aKOHOZATETbCTBOM
Pecriy6nvky Y36eKucTaH.

TpaH3akIUK MOTYT MOJJie)kaTb MOHUTOPUHTY Ha TpeAMeT T0/03PUTe/bHOM aKTUBHOCTU B
COOTBETCTBUM C TPeOOBaHUSIMU 3aKOHO/ATeTbCTBA O TIPOTUBOAEHCTBIUM OTMBIBAHUIO JIOXO/I0B
1 (hMHAHCUPOBAHUIO TEPPOPHU3Ma.

B ciyyae BbIsIB/IeHMS HapylleHU WM MO 3alpoCy YIOJHOMOUEHHBIX OPraHOB OrepaLuu
MOT'YT ObITb OrpaHHUYeHbI B TIpe/iesiaX JelCTBYIOLLero 3aKOHO/1aTe/IbCTBA.

HpI/I BbIBOJI¢ TOKEHOB Hd HEKACTOAWd/IbHbI€ KOIIIE/IbKH I10/Ib30BdTe/Ib CaMOCTOATE/IbHO HECEeT
OTBETCTBEHHOCTH 3a CO6J'II-O,Z[€HI/I6 IMPUMEHUMBIX HOPM.

B csiyuae BbIsSIBlIeHUs] HapyIIeHWI WM TI0 3alPOCy NPAaBOOXPAHUTE/IBHBIX OPraHOB DMHUTEHT
BITpaBe 3a0/I0KUPOBaTh (3aMOPO31Th) ToKeHbI MSFTa Ha COOTBeTCTBYIOILIEM KOLLIE/TbKE, B TOM
yucsie B LeJsIX 3alllUThl CPeJCTB BraZie/blieB OT XHUILEHHWs W OrpaHUueHHs] JOCTyIa
3/I0yMBIIIJIEHHUKOB K 3KocrcTeMe MSFTa. Takum obpa3om obecrieuriBaeTcsi 6anaHC MeXIy
JeLleHTpau3aliyeli, 6e30macHOCTBIO U COOJTI0/IeHeM 3aKOHOZaTe IbCTBa.

[ns penoTBpalljeHrsi He3aKOHHBIX (PMHAHCOBBIX Orepaluii mojb3oBarenyd npoxogar KYC
(Know Your Customer) Bepuukaito. 3To 03HadaeT, UTo:



* Ka&X/pl M0Jib30BaTe/b, TMOJYYalOLIMKA YCAYTM CO CTOPOHBI TPOBai/lepoB yC/Iyr B
PecniyOsiuke  Y30ekucTaH, CBsi3aHHble C TokeHOM MSFTa, gomkeH ObITh
U/JIeHTU(DULIMPOBaH;

¢ TpaH3aKIHWHU IMPOBEPAIOTCA Ha IpeJIMEeT I10403PUTe/IbHbIX onepaLu/Iﬁ B COOTBETCTBHH C
MEeXIAYHAPOAHBIMU CTAHAAPTAMH I10 6opb6e C OTMBIBAHHEM [I€HET;

* KpyIHble (pUHAHCOBbIe orepanuu (HarpuMep, oOMeH TokeHa MSFTa Ha /eHe)KHbIe
cpeAcTBa) Ha Tepputopud PecnyOsmku  Y30ekuctaH MoryT —motpeboBaTh
JIOTIOJTHUTEJTBHOM MTPOBEPKHU B COOTBETCTBHU C TPOOBAHUSIMU PETY/ISITOPOB.

TpeboBaHus B YaCTH MPOTHUBO/IEMCTBHUSI OTMBIBAHHIO ZieHeT ¥ (PMHAHCUPOBAHUIO TeppOpU3Ma:
BCE YYaCTHUKU 00s13aHbl COOMI0/aTh yCTaHOBIEHHbIE HOPMBI IIPOTHBOZENHCTBHSI OTMBIBAaHHIO
JeHer U ¢uHaHcupoBaHUIO Teppopu3Ma (3akoH Ne 660-1I, ITocraHoBsneHne Ne 3309 c
HM3MeHEeHUsIMH ).

3.3. KoHTpo/1b ¥ ayANT aKTUBOB B 00ecreyeHuH

Token MSFTa momHoCTbIO 0bOecrieueH 0ObIKHOBeHHBbIMH akiusiMu Microsoft Corporation,
yUUTBIBaeMbIMHU Ha cueTe DMUTEHTa y MHOCTPaHHOTI0 OpoKepa-KacTo/MaHa.

Ka)X/1b1ii BBIMTYI1[€HHBIN TOKEH COOTBETCTBYET OJJHOM aKIUK B 00ecrieueHuH. BhIMyCcK TOKeHOB
6e3 ripeBapuTe/ILHOTO (HOPMUPOBAHUSI SKBUBAJIEHTHOT'O KOJIMUECTBA aKLUi He JI0TyCKaeTCsl.

KOHTpOJ’Ib Ha/IM4Mst 00ecrieueHust OCYILEeCTBJ/IAETCA:

*  [IpU MIePBUYHOM BBITYCKe TOKEHOB;
*  TIpU KaXk/I0M JI0TIOTHUTeTbHOW SMUCCUY;
*  [IpU NPOBeJeHUH TIPOLeAYP MOoraiieHusl.

KpunTo-zeno3urapuii NpOBOAUT NPOBEPKY Ha/IMUMsl aKTUBOB B paMKax paCCMOTPeHHsI 3asBKU
Ha peryucTpaLyio BbIIyCKa KPUITO-aKTHBA.

YueT akI[1l, COCTAB/ISAIOMIUX 0OecrieueHre TOKeHOB MSFTa, BeieTcst Ha OCHOBAaHMM BBITTMCOK
Mo CueTy OMWTEHTa Yy UWHOCTpPAaHHOTO OpoKepa-KacToAyaHa, 4To oOecrieurBaeT
TIO/ITBEPXK/IeHHEe COOTBETCTBUS KOJTMUECTBA aKIW B 00eCIieueHNH KOJTMUeCTBY HaXOASAIHXCS
B 00pallieHny TOKEHOB.

B uensix noazep>kaHus JoBepys M0Jib30BaTe/ieil U MPO3pauyHOCTHA MO/e/U TIPOBOUTCS ayAUT
obecrieueHrsi — peryJ/sipHble TIPOBEPKU BHeIIHel KOMIIaHHel, WMerolled JULeH3UI0 Ha
TIpOBe/leHNe ay/IuTa, BK/IHOUalolllie CBepKy JaHHbIX pacripe/ie/leHHOTO peecTpa C BbIIMCKaMU
KacTo/MaHa.

3.4. Po/1b KpUNITO-/AEII03UTAPHUA U JIOKA/IbHbIE aKThI

Onepauyy, nporsBoguMbie ¢ TokeHOM MSFTa, MoryT persiaMeHTHUPOBAaThCSl JIOKA/TbHBIMU
aKTaMM  KPWIITO-JIETI03UTapusi,  OMpe/e/SIOIAMH  JOTIOJHUTE/IbHbIE — TpeOOBaHUSI K
pa3MelleHNI0, PeK/laMe U 000pPOTY TOKeHa.

KonTtposb 3a peksamoii 1 MapkeTMHrom tokeHa MSFTa — peksiaMa TOKeHa [O/DKHA
COOTBETCTBOBATh YCTAHOBJIEHHBIM HOpMaM, He COJep)kKaTh OOeljaHWi 1O /JOXOAHOCTH H
YUUTHIBaTh BO3MOXKHbIE PUCKU.

JIMCTUHT W TOProBbie ONepaluu — KPUIITO-/eNI03UTapuid MOXXeT yCTaHaBJIMBAaTb
JIOTIOJIHUTE/TbHBIE YC/IOBUSL [jis TOProBnv TokKeHoM MSFTa, Bkmrouasi TpebOoBaHUS K
MPO3PavyHOCTH SMUCCUU U COOTBeTCTBHMEe AML/peryiaTopHbIM CTaHAapTaMm.



MoHHUTOPUHT TPaH3aKIUil — B LieJisiX MpeJ0TBPallleH!s] He3aKOHHOTO HCITI0/Ib30BaHUsI U
MOIIIEeHHUUeCKUX CXeM TPaH3aKL[MK MOTYT MO/IBepraThCsi AOTOTHUTEIbHON MTPOBEPKeE.

B03MO0)XHOCTH 3aMOPO3KH aKTHBOB [0 3ampocy NPaBOOXPAaHUTE/JbHBIX OPraHOB —
OMUTEHT MOXKeT O/I0KMpOBaTh KOHKPETHbIe KOLIeabKU MPY BbISIBI€HUH HapyLIeHUH WM T10
3arpocy COOTBETCTBYIOL[MX OPTaHOB.

3.5. O0ecrieyeHne 4 3alKTa MPaB BJ/1a/ie/IbIeB TOKEHOB

Axuy, cocrapsstole obecriedeHre TokeHoB MSFTa, yuMThIBatOTCS Ha cueTe OMUTEHTa y
MHOCTpaHHOr0 OpoKepa-KacToZraHa.

OMUTEHT He BIIpaBe OTYYXX[aTbh, [epejaBaTh B 3aeM WIU B [JOBEpUTe/IbHOe yIipaBJ/ieHUe, a
TaK)Ke UHbIM 00pa3oM 0OpeMeHsITh WK MCII0/Ib30BaTh aKI[MH, COCTABJISIONHEe 0becrieueHue,
3a WCK/IIOUEHWEM Orfepaldii, COBepIaeMbIX B IegX WCIOJHeHUs 00s13aTebCTB 10
rorauleHdo TokeHoB MSFTa 1 npuMeHeHUs1 KOPPEeKTUPOBOK, IpeyCMOTPEHHBIX pas3zesiom
1.9, a Takke oOpeMeHeHHH, yCTaHAaBIMBAEMbIX B TIO/b3y KPHUIITO-/ETIO3UTAPUS B LIE/ISX
obecrieueHUst UCTIOTHEHUST 00sI3aTeNTbCTB DMHUTEHTa 1o TokeHaMm MSFTa.

OOpariieHre B3bICKAHWSI Ha akKI[M{, COCTaBJSIOIIMEe obecrieueHre, TIO0 00s13aTeIbCTBAM
OMUTEHTAa, He CBsi3aHHbIM C ToKeHaMu MSFTa, He fornyckaetcs.

[TockonbKy 0a30BbIM aKTHB YUWTHIBAeTCS 3a mpefesnamu PecriyOimku Y30eKuCTaH, pexxum
06ocobneHnsi ¥ 3alUThI aKLUMM B C/lydae HEeCOCTOSTeNbHOCTH KacToAMaHa OrpezessieTcs
TaKKe 3aKOHOZATEe/JbCTBOM CTpaHbl €ro perucTpauyu. 3aijura, [pejocTaB/seMast
VHOCTPaHHbIMA  KOMITEHCAL[MOHHBIMM  cxeMaMu (HarpuMmep, Kopropauyel —3amiyThl
MHBeCTOpOB B 1ieHHbIe Oymaru CIIIA — SIPC), pacnipocTpaHsieTcsi Ha KJTMEeHTOB KaCcTo/jaHa B
YCTAaHOB/IEHHbIX TaKUMH CXeMaMH IIpefefiax W He IIpefoCTaB/sieTCsl HeroCpeACTBEeHHO
BJlajie/IbLjaM TOKEHOB.

B cnyuae Bo30y»K/ieHUsI B OTHOILIEHUM DMUTEHTA /lefla 0 HeCOCTOsITe/IbHOCTH (DaHKPOTCTBeE),
TIPUHSTHS PelleHusi O ero JIMKBU/AlMY, a Tak)Ke aHHY/JIMpOBaHus (MpeKpaleHus: JeiCTBYs)
JULIEH3UM OMUTEHTa akKI[|UM, COCTaBJSIOIIMe obecrieueHre, TIOJjie)kaT HarpaB/IeHUIO Ha
y/IOB/IETBOpEHWE TpeOOBaHWM BajenblleB TOKeHoB MSFTa B COOTBETCTBHM C
3aKOHOZaTeNnbCTBOM PecnyOsivku Y36ekucrtaH. CpefcTBa, IojiyueHHbIE OT peanu3alyn
obecrieueHusi, pacripeJie/iSIFOTCS  MeXAy BraJiesibllaMd  TOKEHOB  TPOTOPLIMOHABHO
KOJIMUeCTBY MPUHA//IEXKALMX UM TOKeHOB B TeueHUe 1 (0gHOro) Mecsilia € AaThl OCTYIIEeHUS
OMUTeHTy B TIOTHOM OOBeMe CpeACTB OT peanu3aluu obecrieueHusi. M3 3TuX cpeAcTB
Tpe/IBapUTe/IbHO y/IeP)KUBAIOTCSI PacXo/ibl, HEMOCPeJCTBEHHO CBSi3aHHble C peanu3aluei
obecrieueHusi, B COOTBETCTBUM C 3aKOHO/IaTe/IbCTBOM O OAaHKPOTCTBe.

3.6. Ha/1oroo0/10)xenue

HasoroBbie Moc/aeqCTBUsi MPUOOpeTeHwUs, B/IaIeHNs], OTUY)KAEHHWs W TOrallieHHs] TOKeHOB
MSFTa, a Takxke IIO/JyuYeHHs BBIILIAT, OIPE/e/SIOTCS 3aKOHOJATeIbCTBOM PecmyO/mKu
Y30eKnCTaH ¥ 3aKOHOZATe/IbCTBOM CTPaHbl HAJIOTOBOTO Pe3UIEHTCTBA B/aZie/iblia TOKEHOB, a
TaK)Ke€ TIPUMEHHUMBIMUA  MEXKAYHapOAHBIMH JOoroBopaMu 00 u30eXaHWM BOHHOTO
HAa/I0ro00/I0KeHHs.

[vBUIeH/IbI, HAUKMC/IsieMble TI0 aKLWsM, COCTaBJ/ISIOUUM oOecrieueHue, BBIJIAUUBAIOTCS B
0JIb3y DMUTEHTA KaK K/IMeHTa MHOCTPAHHOTO OpoKepa-KacTo/iaHa C yep)KaHueM Hajora y
rcTouyHrKa BbiiaTel B CIIIA B cooTBeTcTBUM C 3aKoHOzAaTesibcTBoM CIIIA (B 0ob1mmiem ciyuae
no craBke 30% [ MHOCTpPaHHBIX JIML, €C/Id He TIPUMEHSIeTCSl TMOHWKeHHas CTaBKa Ha



OCHOBaHUU MeX/IyHapOJHOr0 J0T0BOpa), a TAKXKe C y/|eP’KaHWeM HasloroB, MpeyCMOTPEeHHbBIX
3aKOHO/IaTeIbCTBOM PecryO/iuky ¥Y36ekucTaH. BhiriaThl Bjiajie/ibliaM TOKEHOB ITPOW3BOASITCS
13 CyMMBbI, aKTHUYeCKH MOyuYeHHOM OMUTEHTOM I0C/ie Y/iepyKaHusl HaloroB.

BraziesibLibl TOKEHOB CaMOCTOSITE/IHO MCIIOJTHSIIOT HAaJIOTOBbIe 0053aHHOCTH, BO3HUKAIOIIHE B
CBsi3M C orepaiusiMu ¢ TokeHamu MSFTa, eyt MHOe He yCTaHOBIEHO 3aKOHO/IAaTeTbCTBOM
Pecrny6MKy Y30eKHCTaH.

4. P¥icKM U Mepbl 10 UX CHH)KEHHI0

B pamkax cucTembl yrnpaB/ieHUs] pUCKaMy NIPOBOJMTCS pPeryJisipHasi OLleHKa OrepaljMOHHBIX,
TeXHOJIOTMUeCKHX, ITPABOBBIX U PbIHOUHBIX PUCKOB U NIPUHUMAIOTCSI MePbI 110 UX CHUKEHUIO;
nipuobpetasi, XxpaHsi WM OTUy>kAass TokeHbl MSFTa nmubo ucrionb3ysi CBsi3aHHble C HUMHU
cepBHUCHl, Brazienel] TOKeHOB MOJTBEpP)KAaeT, YTO O3HAKOMUWJ/ICS C H3/I0)KEHHBIMU HUKe
PUCKaMH U 0CO3HAaeT BO3MOXKHbIE TIOC/Ie/ICTBHSI COOTBETCTBYIOIIUX OIepaLivii.

Pucku, cBsi3aHHbIe C TIOKYNKOM, XpaHeHHWeM U OTuykzeHueM TokeHOB MSFTa, a Takke
WCII0/Ib30BaHKEM YCJIYT CaiiTa, BK/IFOUAOT, IOMKUMO MPOUero, cyieayoliee.

4.1. ®uHaHCOBbIEe PUCKHU

1. Konebanusi ppiHOUHOM cTOMMOCTH akLjui. CTouMocTs TokeHOB MSFTa ornpezensiercs
WCXO/isl U3 PbIHOYHOM cTrouMocTy akuuii Microsoft Corporation. KoTupoBky akuumi
¢dopmupyroTcss Ha Oupke Nasdaq ¥ MOTYT H3MeHSTbCA I10J, BO3/eHCTBHEM
(MHaHCOBBIX pe3y/bTaTOB JesATeJbHOCTH OOIecTBa, Crpoca Ha €ero MpOAYKLMIO,
KOHKYDEHIIUY, TeXHOJIOTUYeCKHX HW3MEeHEeHWH, perylsaTopHbIX ¢ Cy[eOHBIX
pa3bupaTenbCTB, JUBHUEHJHON MOJMTUKA W TIPOrpaMM OOpaTHOTO BBIKYTIA aKLWH,
MaKpO3KOHOMUUEeCKUX (aKTOpPOB, pelieHut PenepanbHoli pe3epBHOM cuctembl CIITA
M0 TPOLIEHTHBIM CTaBKaM, a TakXe KOHBIOHKTYPbl MHUPOBOIO (DOHZOBOTO DbIHKA B
L[eJIOM.

2. JIUKBUHOCTH W PHUCK JIMCTUHTA. PbiHKM oOpamieHuss TokeHoB MSFTa wmoryt
XapaKTepu30BaThbCsl Pa3/IMYHOM CTeleHbI0 JIMKBUHOCTU: OT/e/bHble TOPrOBbIe
TUIOL[A/IKA CTIIOCOOHBI 0bOecreuynBaTh [JOCTaTOUHBIA OOBEM CIe/IOK, TOrja Kak Ha
JPYTHX JUKBUJHOCTb MOXKET ObITh OrpaHHYeHHOM MO0 OTCYTCTBOBaTb. DMHUTEHT He
rapaHTHpPyeT Ha/JWuvde aKTUBHOTO pbIHKA, 00eCreunBaroLiero BO3MOXKHOCTb
MpUOOpeTeHNsT WK OTUYKJeHusI TOKeHOB MSFTa B /100011 MOMEHT BpeMeHH.

3. Pucku, cBsa3aHHbIe C 6a30BbIM aKTUBOM. Kakzpiii TokeH MSFTa coOTBETCTBYeT O/IHOM
akiuu Microsoft Corporation, Bxozgsiiteli B coctaB copMHUPOBaHHOTO obOecrieueHust U
YUHTBIBa€MOM Ha cyeTe DMUTEHTA Y MHOCTPAHHOTO Opokepa-kactoguaHa. HecMotps
Ha TIpUMeHeHHe TIpOoLleJlyp yuyeTa W BHYTPeHHero KOHTpOJsi, obOpaileHue 6a30BOro
aKTHBa MOXKET OBbIThb TIOZBEP)KEHO pHCKaM, CBS3aHHBIM C KODPIIOPAaTHBHBIMU
JleMcTBUsAMU  00I1leCcTBa, MPUOCTAHOBKOM WM OrpaHUUeHHWeM TOProB akKLHWsSMHU Ha
Ooup>ke Nasdaq, a Takke OrpaHUYEHUEM [IOCTYyIa BCJIEACTBHE UPEe3BbIYAHBIX
00CTOSITE/ILCTB, BK/IIOUasi, HO He OrpaHUuMBasiCh, TEXHOT€HHBIMU WHLUJEHTaMH,
MIPOTUBOIPABHLIMUA [I€CTBUSAMH TPETHUX JIUI] WIA HWHBIMH COOBITUSIMH (opC-
Ma)KOpHOI'O XapakTepa.



10.

11.

12.

Puck ¢uHaHCOBOM HeECOCTOSITeTbHOCTU MH(PPACTPYKTYPHBIX OpraHu3aliuii. PacueTsbl
Mo orepanusM C TOKeHAaMH OCYIIeCTB/ISIFOTCS udepe3 OAaHKOBCKYIO U PacCueTHYHO
MHOPACTPYKTYpPy, a yueT 0a30BOr0 akTWBa — uepe3 WHOCTpaHHOrO Opokepa-
KacToAriaHa u UH@pacTpykTypy ¢oHgoBoro pbika CIIIA. B ciyuyae BBefeHUsi B
OTHOLIIEHWA COOTBETCTBYIOIeM OpraHu3ali TIPOLIeAypP HeriaTe)KecrocoOHOCTH,
CaHallMH, TMKBUAIL[UU UM OAaHKPOTCTBA IOCTYT K CPe/ICTBAM U aKTMBAM MOXKET ObITh
BpPeMeHHO OrpaHuyYeH Jinbo 3aTpyJHeH. HecMOTpsi Ha MpUHMMaeMbie Mepbl 110 BBIOOPY
Ha/Ie>KHBIX OPraHU3aluii U [UBepCU(PUKALIMI0 PUCKOB, OMUTEHT He MOKeT MOJIHOCThIO
WCK/TFOUMTH TaKOW PUCK, UTO MOJKET TIOBJTUSITh Ha CPOKHM MCIIOJTHEHUST 00513aTe/TbCTB T10
TOKEeHaM.

PucK CpoKoB HCIio/iHeHUs1 00si3aTtenbcTB. [loramieHue TokeHoB MSFTa moskeT
OCYLL[eCTBJIAITbCA C BBIMVIATOM JEHEKHOrO0 SKBHBA/JIEHTa CTOMMOCTH aKLUMM B Cymax
(UZS) nmu B TokeHax « HUMO». Cpoku ucrioiHeHHsI 06513aTe/TbCTB MOT'YT 3aBHUCETh OT
pexxriMa pabotel 6upsku Nasdaq, 1ik/ia pacuetoB Ha oHg0BOM phiHKe CIIIA, cpokoB
KOHBepTallMi U TPAHCTPAaHUUYHOTO TepeBo/la JieHe)KHbIX CPe/ICTB, a Takke o0beMa
3asBOK Ha ToraiieHue.

PacxoxkZieHre pe>XKMMOB oOpallieHHsi TOKeHa W 0a3oBoro aktuBa. TokeH MSFTa
o0OparijaeTcsi HerpepbIBHO, TOT/ja KaK TOPTY akuysMu Ha 6up>ke Nasdaq mpoBogsiTcs B
paMKax TOPrOBBIX CECCUM, MNPUXOJAIIMXCS Ha BeYepHUME U HOUHbIe Yackl 110
TalLlKeHTCKOMY BpeMeHH, U He NPOBOJAATCA B BbIXOHBIe U Npa3aHuuHble fHu CIIIA. B
I1Iepyo/bl, KOrZia TOPry akLUsIMUA He IPOBOJATCS, DMUTEHT He MMeeT BO3MOXXHOCTU
MpHYOOPeCTy WX peaar30BaTh aKLWK, B CBSI3U C UeM LieHa TOKeHa MOYKEeT CYIIeCTBeHHO
OTKJIOHSITBCSI OT CTOMMOCTH 0a30BOr0 aKTHBAa, B TOM UHC/Ae TPU MyOIMKALUM
Cy1iecTBeHHOM nHpopMaruu 06 obIriecTBe BHE TOPTOBOM CECCHH.

OTK/IOHEHMe TIeHbl TOKeHa OT CTOMMOCTH 0a30BOTO aKTHMBAa. DMHUTEHT He rapaHTHUpPyeT
COOTBETCTBUSI pbIHOUHOM 1ieHbl TOKeHa MSFTa cToMMOCTH COOTBETCTBYIOIIEN aKIUU
Ha BTOPDUYHOM DPbIHKE Y He yCTaHaB/IMBaeT Mpe/ie/IbHOr0 pasMepa TaKoro OTK/IOHeHUSI.
Prick KoHIeHTparuu 06a3oBoro akTuBa. O0ecrieuenre TokeHa MSFTa chopmupoBaHo
aKIUsSIMU OZJHOTO SMUTEHTA; BepcrUKaLys 6a30BOro akTHBa OTCYTCTBYET, B CBSI3H C
yeMm yxy/iieHue (puHaHCOBOrO rosioxkeHuss Microsoft Corporation 6o cHiKeHHe
CTOMMOCTH €ro akUii HeTOCpPeJCTBEHHO U B TIOJHOM O0BeMe OTpakaeTcsl Ha
CTOMMOCTU TOKeHa.

KpeautHbiii puck OmuteHTa. OOsI3aHHBIM JIULIOM Tiepe/] Biafie/blieM TOKeHa SIBJISIeTCsT
OmuteHT. HeucronHeHne OMUTEHTOM 00s13aTe/IbCTB, BBeJileHWe B OTHOIIEHWM HETO
TMIpOLIeZlyp HeIyIaTe>KecriocCOOHOCTH, OT3bIB JIMLIEH3UH MO0 oOpalljeHre B3bICKaHUs Ha
€ro UMyILleCTBO MOT'YT MOBJIeUb HEBO3MO)XHOCTb IOrallleHUs] TOKEHOB WJ/IN 3aZlePKKY
WCTIOJTHEHHs 00s13aTeTbCTB.

PrcKku KOpropaTHBHBIX AeWcTBHA. KopriopaTHBHBIE JeHCTBUSI SMHTEHTa 0a30BBIX
aKLM{ BJEKYT IpUMeHeHHe KOpPPEeKTMPOBOK B COOTBETCTBUM C pasgenoMm 1.9.
KOppeKTUPOBKM TIPUMEHSIFOTCSI DMUTEHTOM 0e3 TIOy4eHHusi COTJiacusi BiaJieiblieB
TOKEHOB W MOIYT IIOB/JMATH Ha KOIMYECTBO U CTOMMOCTb NPUHAAJIeXAlUX WM
TOKEHOB.

Puck nipekpairjeHus BblllyCKa. OMUTEHT BIIpaBe IIpeKpaTUTh BbITyCK TOkeHOB MSFTa u
OCYLL[eCTBUTH TPUHYAUTE/IbHOE ToraileHre 0 OCHOBAaHWSM, YKa3aHHBIM B pasfesie
1.11. Cymma, nosiydyeHHas Bjafie/blieM NPU NPUHYAUTEIbHOM IOrallleHUud, MOXKeT
OBbITb CyII[eCTBEHHO HIKe I1eHbI MPUOOpeTeHNs TOKeHa.

Puck orpaHuueHusi TpaBa Ha ToraileHue. Biazener, npuoOpeTLIMA TOKeHbI Ha
BTODUYHOM pbIHKE W He MpOLIeAldld HAeHTUUKaLKio y OMUTEHTa, He BIIpaBe
TpebOBaTh TOTallIeHHsI TOKEHOB /10 TPOXO0’KAEHHS TaKOW NeHTU(PUKALIUH.



13.

14.

15.

16.

17.

BasrotHbiii puck. CToMMOCTh 6a30BOTO akTHBA BhIpaykeHa B Aosutapax CIIIA, torga
KaK pacueThl C B/a/ie/ibLlaMU TOKEHOB OCYILIeCTBJISIFOTCSI B HALIMOHA/IbHOU Ba/IFOTe WA
B ToKeHax « HUMO». NI3menenue Kypca gosapa CIIA K cyMy MOXKeT Kak yBe/IMUUTh,
TaKk U YMEHbIIUTh CTOMMOCTb TOKEHa B HAallMOHATbHOM Ba/ll0Te HE3aBHUCHMO OT
JIMHAMUKH KOTUPOBOK aKL[1H.

PUCK WMHOCTPAHHOTO KacTO/MaHa W TPAaHCTPAHUYHOTO XpaHeHUsl. Ba3oBbIli aKTHB
yUUTBIBaeTC 3a TmpefgenamMu Pecnybnuku — Y306ekuctad. HecocTosITesTbHOCTb,
OTepallOHHbIe COOM WM OrpaHUYEHUs [esSTeTbHOCTM WHOCTPaHHOTO Opokepa-
KaCTO/[HaHa, a TaK)Ke 0COOEHHOCTH MHOCTPAHHOTO 3aKOHO/ATe/IbCTBA MOTYT TOBJ/I€UD
3aZIepXKKy WM HEBO3MOXXHOCTb ~ PacCTOpsDKEHUS  aKI[USIMH,  COCTaBJISIOIIMMU
obecreuenue.

CaHKLMOHHBIN U Pery/IsITOPHbIM PUCK MHOCTPaHHbIX IOPUCAUKLIVN. BBeieHre caHKIMN
WIM WHBIX OTPAaHUUUTEBHBIX Mep, W3MeHeHue TpeboBaHuil peryssitopoB CIIA wu
VHBIX WMHOCTPaHHBIX TOCY/]lapCTB, & TaK)Xe BHYTPEeHHel IOJUTUKU MHOCTPaHHbIX
(VHAHCOBBIX OpraHMW3alii B OTHOILIEHUM KIWeHTOB W3 Pecrybnuku Y30ekucTaH
MOT'YT OTPaHUUYUTh BO3MOKHOCTb TIPHOOpeTeH s, XpaHeHH s UM peany3aljiy akIyH, a
TaKKe TPaHCIPaHWYHOI'0 NIepeBO/ia JeHEXKHBIX CPeJCTB.

PUCK  BalOTHOrO  pery/iupoBaHus.  VI3MeHeHWe  TpeOOBaHWM  Ba/IFOTHOTO
3aKOHOZIaTeIbcTBA Pecry0/MKU Y30€KHUCTaH, B TOM UHMC/Ie B YaCTH KOHBepTAlUU
HaIMOHA/IbHOW BaJTFOTHI U TTePEeBO/IA IeHEXKHBIX CPeZICTB 3a PyOesK, MOXKeT IMOB/IUATh Ha
BO3MO’KHOCTb JOTIO/THUTEIBHOTO BBIIMTYCKAa U MOrallieHusi TOKEHOB.

HanoroBeiii puck. [uBujeHibpl Mo akiusM o007araioTcsi HajaoroM y MCTOYHMKA
BoirIaTel B CIIIA; m3mMeHeHMe HamoroBoro 3akoHogarensctBa CIIA wmm Pecriy6siku
Y30ekucraH, a Take TOpsAKa NMPUMEHEeHUs MeXYHapOJHbIX 0TOBOPOB MOJKET
YMEHBIINUTb CYMMY BBIIIAT B/Iaze/bliaM TOKEHOB.

MexaHHU3Mbl CHUKEeHHMA (l)l/IHaHCOBbIX PUCKOB

1.

OmuteHT obecrieurBaeT TMPSMYH0 TMPUBSI3KY CTOMMOCTA TOKeHOB MSFTa K akuusm
Microsoft Corporation u3 pacuera 1 TokeH MSFTa = 1 akuus, uTO TMO3BOJISIET
COXPAaHSATh KOHOMHUYECKYIO CBsI3b TOKeHa C 0a30BbIM akTHBOM. LleHa TOKeHa ripu
BBITTYCKe OTpe/ie/isieTCsl Ha OCHOBe o(UIIMaIbHBIX KOTUPOBOK akKivii Ha 6upyke Nasdag,
yro obecrieynrBaeT MPO3PAaYHOCTh MeXaHW3Ma L[eHOOOpa30BaHWs M CHIDKAeT PUCK
MaHUITy/IMPOBaHNs CTOMMOCTBIO TOKeHa.

OMUTEHT TIpeINTPUHIMAET Mephbl TI0 Pa3BUTHIO HH(PACTPYKTYPhI 00palieHNst TOKEHOB
MSFTa, Bkmouasi B3aMMO/|EMCTBHE C KPUNTO-OMp)KaMM W MHBIMU IUIOLIaJKaMu
oOpareHnsi KpUNTO-aKTHBOB, UTO PAaCIIUpsieT JOCTYIl I10/Ib30BaTesiell K pBIHKaM
obpalljeHust TOKeHa.

Axuuy, Bxopsiue B obecrieueHre TokeHoB MSFTa, yunuThIBatOTCS Ha cueTe OMUTEHTa
y UWHOCTPaHHOTO OpoKepa-KacToAuaHa, OCYIIECTB/ISIOIIETO [esTeJbHOCTb TIOf
HAaJ[30pOM peryasaropa CTpaHbl perucTpalyy; UX Halduue T[OATBeP>KAaeTCs
PeryJIipHBIMU BBITMCKAMH W BHEIIIHAM ayAUTOM ObecrieueHws..

OMUTEHT CTPEMUTCsI pa3MelllaTb CPeJCTBa M OCYIIECTB/STh pacueTHble oOrepaluu
yepe3 (UHAHCOBBIE YUPEX/EHHs], 00/1aJjatole BbICOKON CTeTNeHbI0 HaJIe)KHOCTH U
COOTBETCTBYHOL[Me TPeOOBaHKUSIM MPUMEHUMOT0 3aKOHO/JaTe/TbCTBA.

Pacuertsl, cBsi3aHHbIe C OrepaLUsMy noraiieHus TokeHoB MSFTa, ocyljecTBistoTcs
yepe3 peryjupyeMyro 0aHKOBCKYIO U PacueTHYH UH(PPaCTPYKTYpy B COOTBETCTBUU C
YCTaHOBJIEHHbIMU TIpaBWIaMu U TIpoLefypaMyd T[IpOBeJleHUs pacyeToB, UTO



obecrieunBaeT Mpe/iCKa3yeMOCTh CPOKOB TIPOBEIEHUSI PAacueTOB U CHIKAeT PHUCK
3a7iep>KeK TPH UCTIOJTHEHUH 00sI3aTe/IbCTB T10 OTeparysM C TOKeHAMHU.

KoHBepTalusi ¥ TpaHCIpaHWYHbLIE TEPEBO/bI JEHEXXHBIX CPEJCTB OCYIIECTBIISFOTCS
yepe3 YMOJTHOMOUYeHHble OaHKM PecnyOmuky Y30eKHUCTaH B COOTBETCTBUU C
TpeOOBaHUSIMM ~Ba/FOTHOTO  3aKOHOZATE/NBCTBA; OMWTEHT BIpaBe TPUB/IEKATh
pe3epBHOrO KAaCTOAWaHA [jisi CHIDKEHWS 3aBUCHMMOCTU OT OJIHOM WHOCTPAHHOU
OpraHMU3aL1H.

4.2. TexHU4YeCKHe PUCKH

1.

Kubepatak W HeCaHKLMOHUPOBAHHBINA AocTyn. VHdpacTpykrypa OmokueiiHa u
CBsi3aHHble C Hel LUGpOBble CHUCTeMbl MOTYT TOABepraTbcsl Kubeparakam,
HarpaB/eHHbIM Ha [10/lyyeHHe HeCaHKLJMOHMPOBAHHOTO I0CTyTa K CMapT-KOHTPaKTaM,
T10/1b30BaTe/IbCKUM KOIlle/IbKaM UM MUHBIM 3/1IeMeHTaM CUCTeMBI.

OwmnbKyY B MPOrpaMMHOM KOZie. Y513BUMOCTH B CMapT-KOHTPAKTaX WA TPOrPaMMHBIX
KOMITOHEHTaXx CHCTeMbl MOTYT TIpUBECTH K cOosiM B paboTe TIaTGOpMbI WM
HapyILLeHUIO JIOTUKY BbIIIOJHEHHUsI OTlepaLiyil.

CeteBble U WH(PACTPYKTypHble cOOW. BbICOKas Harpy3ka Ha CeTb, TE€XHHUUECKHE
HEMCIPaBHOCTH WK cO0M B UHPPACTPYKType O/10KUeitHa MOT'YT OTPAHUYUTH CKOPOCTh
00paboTKM TpaH3aKIUH WM BPEMEHHO IIOB/IUATh HA JOCTYIHOCTh OT/AEIbHBIX
3/IeMEHTOB CUCTEMBI.

MexaHnu3Mbl CHUKeHHS TeXHHUeCKHX PHUCKOB

1.

CwmapT-KoHTpakThl TokeHa MSFTa nmpoxozdar TecTUpOBaHMEe U He3aBUCHUMBIA ayJUT
0e30MacHOCTH [J0 MX Pa3BepThIBAHUS.

ApxutekTypa  0/I0KUelH-UH(GPACTPYKTYPhl — TpeAyCcMaTpUBaeT  MCIIO/Ib30BaHUe
pacripe/ie/IeHHbIX MEXaHW3MOB XpaHeHUs] U 00pabOTKU [aHHBIX, UTO TIOBBIIIAET
YCTOMUUBOCTb CUCTEMBI K TEXHUUECKUM COOSIM.

Wcronp3ytoTcsi  cOBpeMeHHble  CpeACTBa HH(POPMAlMOHHOW 0e30mMacHOCTH |
MOHMUTOpPMHIa CeTW [ TpejoTBpallleHus] HEeCaHKL[MOHUPOBAaHHOTO [OCTyrna MU
BBISIBJIEHHS IOTEHIMAbHBIX YTPO3.

4.3. PI/ICKI/I, CBA3aHHbIE C 00CTOATE/ILCTBAMHM HEHPEO}IOJII/IMOﬁ CHJTBI

1.

KaTactpodbl mpuposHOTO WM TeXHOTEHHOTo Xapakrepa. CTuxuiiHble OencTBUS,
TeXHOTeHHbIe aBapUM, TIO)Kapbl, BOWHBI, HABOJHEHWs, 3eMJIeTpsiceHusi b0 WHbIe
ype3BblUaliHble CUTyalldd MOTYT IIPUBECTH K TIOBPEXJEHUI0 WM BpPEeMEHHOU
HeJIOCTYITHOCTH MH(PaCTPYKTYPhl, UCMIOIb3yeMOl /151 (PyHKLIMOHUPOBaHUS MPOEKTa,
BKJTFOUasi OaHKOBCKYIO MH(PaCTPYKTypy, MHGPAcTpyKTypy (oHmoBoro peiHka CIIIA,
CUCTEMBI CBSI3U U UHTEPHEeT-KaHaslbl.

Vi3MeHeHWe HOPMATHMBHO-TIPAaBOBOM 0a3bl. 3MeHeHHs 3aKOHOZATeNbCTBA WU
HOpMaTHBHBIX TpeboBanuii Pecriybsmku Y36ekucrad u CIIIA, perymipyroiyx 060poT
KPUIITO-aKTUBOB, PHIHOK I[eHHbIX OyMar, Ba/lOTHOe pery/MpoBaHHe, AesTeTbHOCTb
OrepaTopoB  KpUIITO-TIaThopM /MO0  HMCIoJ/ib30BaHHe  I[UGPOBLIX  aKTHBOB
M0JTb30BaTe/ISIMA, MOTYT TIOBJIUSITH HAa YCJIOBUS BBITYCKa, OOpaIleHus WK
HCIT0/1b30BaHMsI TOKEHOB, a TAKXXe Ha JiesITe/TbHOCTh DMUTEHTA.



3. HepobGpocoBecTHble [eHCTBUS TPeTbUX /WLl TpeTbd JHIlA, BK/IHOYAs YYaCTHUKOB
pPblHKAa ¥ KOHKYDEHTOB, MOTYT TIpeANpHHMMATh [eWCTBUs, HalpaB/eHHble Ha
JUCKPeJUTALMI0 TIPOeKTa, pacrpoCTpaHeHWe HeJ0CTOBepHOW HWH(popMaiu Jbo
TIOTBITKM MaHUIYJ/IMPOBAHUS PBIHKOM, UTO MOTEHL[MA/JIbHO MOKeT OKa3biBaTh BJIMSHUE
Ha BOCIIPUSAITHE TIPOEKTa M0/Ib30BaTe/sIMU U YYaCTHUKaMU PbIHKA.

5. BAK/IFOYEHUE

Token MSFTa mnpezacraBnser coboi oOecrieueHHBbI KPUMNTO-aKTUB, KaXKAas eJuHHIIA
KOTOpPOTO y/IOCTOBEpsieT MMYIIeCTBEHHOe TIpaBO TpeOoBaHUs Biajenblla K OMUTEHTY H
obecrieueHa oiHOW O0OBIKHOBeHHOU akmueidi Microsoft Corporation, yunTeiBaeMoil Ha cueTe
OMUTeHTa y WHOCTpAHHOrO OpoKepa-kacToAuaHa. IIpoeKT HampaBieH Ha Co3jaHue
TeXHOJIOTMUeCKU COBPEMEeHHOW U IOpUMUeCKU MPO3PAuHOM MOJe/d JOCTyla WHBECTOPOB
Pecriybmvky  ¥Y30eKucTaH K akKlUsAM aMepPHKAHCKUX KOMIIAaHHK C HCI0J/Ib30BaHUEM
HMH(GPaCTPYKTYPhI pacrpe/ie/ieHHOTO peecTpa JaHHbIX.

MSFTa o0beguHseT TIpeUMyIllecTBa MHUPOBOTO (DOHAOBOrO PpbIHKA U U(pPOBOI
vHGpacTpyKTyphl Pecriybmiku Y30eKucTaH.

MexaHHW3M BBITTyCKA U TIOTAllIeHNWsI TOKEHOB MCK/II0UaeT U30BITOUHYIO0 SMHMCCHIO, TTOCKOJIBKY
KaKIbI TOKeH obOecrieueH KOHKDETHBIM KOJIMUeCTBOM akiuid. Mogenb mpeaycMaTpuBaeT
TIpoIielypbl KOHTPOJIS, BHYyTPEHHETO0 MOHUTOPUHIA Y BHEILTHETO ayiuTa 00ecreueHus..

Takum obpazom, MSFTa npescTaBsisier 000l MHCTPYMEHT, COUYeTarOI[Mii 00eCrieyeHHOCTh
aKLWSIMU U TEXHOJIOTHYeCKYI0 '’MOKOCTb G/10KUeliH-CHUCTeMBI, CO3/IaBasi COBpEMEeHHYO0 MO/Ieb
oOpallieHust TIpaB Ha MHOCTPaHHbIe 1ieHHble OyMaru B 1U(pPOBOM 3KOHOMUKe Pecry6/vku
Y36ekucraH.
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