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PnHAHCOBLIU PbLIHOK KaK MeéXaHN3M
nepepacnpeaeneHunsa onMHaHCOBbIX

[
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pecypco Tema 6



CopepxaHue

O NMoHATHe hbMHaHCOBOro pbIHKA, ero 3HaYeHue

O AnemMeHTbl U Y4aCTHUKN (PpMHAHCOBOIO pbIHKAa

BOMNMpPOChHI focypapcTBeHHOe perynupoBaHue U pbIHOYHOEe
‘ camoperynmpoBaHue (o MHAHCOBOIO pPbIHKa
TeMbl

O NoHATMe pbiHKa (pHAHCOBLIX yCnyr, UX
Bugbl B PO

‘ ®PUHaAHCOBbLIU PbIHOK B P®: npobnembl n
nepcneKkTuBLbI
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CywHOCTb 1 coaepxaHne NOHATUSA

(0
¢bYHKUNOHaNbLHOMN

TOYKU 3PpEeHusA

*COBOKYMNHOCTb
OEeHEeXHbIX
OTHOLLEHUN,
CBSAI3aHHbIX C
MoOunusaumen n
aKKyMynupoBaHue
M CBOOOAHBLIX
OEeHEeXHbIX
cpeacTts
cybbekToB
SKOHOMUKMU

Cc

MHCTUTYLUMOHANLHOM

TOYKHMN 3peHus

*COBOKYNHOCTb

KpeauTHO-
¢pnHaHCOBbLIX
yuypexaeHum un
¢oHOOBbLIX
ounpx, yepes
KOTOpble
ocyLiecTBnsaeTcs
ABWXeHue
CBOOOAHbLIX
AEHEeXHbIX
cpeacTts

«(PMHAHCOBbLIN PbLIHOK»

C opraHM3auMoHHOM
TOUYKU 3peHUs

*COBOKYNHOCTb
¢pnHaHCOBbLIX
WHCTUTYTOB,
3KOHOMMUYECKNX
CyObeKkToB,
OCYLLEeCTBNALWMNX
3MUCCHUIO, KYNJIHO U
npopaxy
¢pnHaHCOBbLIX
WHCTPYMEHTOB



dPuHaHcoeblU PbIHOK

— 3TO cneungunyeckada capepa geHeXHbIX
onepauun, rae o6bLEKTOM CAENOK
ABMAKTCA CBOOOAHbIE AEHEXHbIE
cpencTBa HaceneHus, opraHn3aumm m
rocygapcTBa, a TakxKe
MYHULMNAnbHbIX 0bpasoBaHnN




PYHKLUUN (PUHAHCOBOIO pbIHKA

TpaHcdopmauma coepexeHMm B UHBECTULIUN

| -MepeTok doMHAHCOBLIX pecypcoB OT coeperareneu
(nocTaBWMKOB MHBECTULIMK) K 3aeMLLuKaMm (noTpedbutenam

MHBECTULUUN).

= LleHooOpa3oBaHue (hMHAaHCOBbLIX aKTUBOB

| -YcTaHOBNEeHne 00 bEKTUBHbIX PbIHOYHbIX LieH

Ha )HaAHCOBbIE UHCTPYMEHTHI.

OGecnevyeHne NMMKBMOAHOCTN (PUHAHCOBbLIX aKTUBOB

' - Co3paHue ycnoBuu Ansi COBEpLUEHUA CAernoK Kynnu-

npoaaxu PpMHaAHCOBLIX aKTUBOB.




CtpykTtypa doHaHCOBOro pblHKa I

KpeOnTHbIN pbLIHOK

/' ®uUHaHCOBbIN
& PbIHOK

PbLIHOK LleHHbIX Oymar

-
)[l'r‘ )y |
R .

BanoTHbIU PbIHOK

SJIEMEeHThbI

CTpaxoBOM PbIHOK




dPuHaHco8bIU PbIHOK
rno yesisiM U cpokam uHeecmupoeaHus

*@YHAHCOBbIN PbIHOK
*[IEHEXHbIN PbIHOK

*PbLIHOK KanuTanos



dPuHaHco8bIlU PbIHOK MO
meppumopuasibHOMy oxeamy

*PNHAHCOBbIN PLIHOK
*MecTHbIN

*HavLnoHanbHbIN

*Munposowu



OcCHOBHbIe Yy4aCTHUKN (PMHAHCOBOIrO pPbIHKA

Ha dhbmHaHCOBOM pbiHKe OEeNCTBYIOT pa3fninyHble YY4aCTHUKN, (byHKLUM
KOTOPbIX ONpenensalTcA LensaMn nx AesiTeNIbHOCTU U CTeNeHbHo
y4yacTus B coBeplieHnu caenok. C yyeTom npuHUMNManbHbiX Gopm
3aKNK4YeHUs CAesioOK OCHOBHbIE YYAaCTHMKM AOensiTcA Ha ABe rpynnbi:

1 rpynna: npoAasLbl 1 2 rpynna:
nokynarenu ¢omHaHCOBbIE

¢onHaHCOBbIX
WHCTPYMeHTOB (ycnyr) NOoCpeaHUNKun

YyacTHUKM, OCyLLecTBAIoLme
BCromMoraTesibHble PyHKUMN (PyHKLMK
o0cnyXnMBaHNA OCHOBHbIX Y4aCTHUKOB

doMHaHCOBOrO pbIHKA , PYHKLMM 0DCyXnBaHNA
OTAENbHbIX onepaunn )



PrHaHCOBbLIEe NOCPEeAHUKMU
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PrHaHCOBbLIEe NOCPEeAHUKMU

NMocpeaHukKun
Aeno3UTHOro
N Kommepuyeckne 6aHKu.
OcHOBHOM BuA AeATENIbHOCTU
r KpegutoBaHue lopuanvyeckmnx u

doU3nYeCKUx nuuy,.
lNMpoAaykKkTbi- KpeanTbl, 4ENO3UTHI,
GaHKOBCKME KapThl.
UcTouHUK poxoaa — OaHKOBCKad
MapXxa.




PrHaHCOBbLIEe NOCPEeAHUKMU

CTpaxoBble KOMMNaHUMW.
OcHOBHOU BN AeATeribHOCTU — CTpaxoBaHue
r CcOOCTB., aKTUBOB, PUCKOB, 00A3aTENbLCTB, XXU3HW.
lNMpoAayKT — cTpaxoBou nonuc.

MocpeaHukn Oco6GeHHOCTb — cpeHe- U A0NTOCPOYHbIN

KOHTPAKTHO- Xapaktep 0ba3aTenbCcTB.
coeperatenbH [T lo}

oro Tuna OcHoBHOM BUA AeATEeNbHOCTU —

aKKyMyrmpoBaHUE PErynsipHbIX AEHEXHbIX
OTYUCNEHUN OP. N PU3. NUL,. C UX NOCTIEQYOLLUM
NHBECTUPOBAHNEM B ONHAHCOBbLIE aKTUBbI.
Llenb — nonyyeHne n HakonmneHme
WHBECTULIMOHHOIO goxoaa.




PrHaHCOBbLIEe NOCPEeAHUKMU

[MlaeBble U aKLUMOHEPHLIE

NMocpenHukn MHBECTULIMOHHbLIE QOHgbI.

UHBECTULIMOH OcHoBHOM BuUA AeATeNnbHOCTU — noptdernbHoe
WHBECTMPOBaHME CPeaCTB NHBECTOPOB, 00beJMHEHHbIX B
€OWHbIN OEeHEXHbIW Mnyn.

HOro Tuna MNMpenmywecTBa — gmMBepcudunkaymd, npogpeccmoHanmam
ynpasreHus, JIMKBUOHOCTb, HAAEXHOCTb




Ponb v 3HayeHne (pMHAHCOBOIO pbIHKA

Mobununsauma cBobOAHbIX AEHEXHbIX
cpeacTs, PUHAHCOBbLIX PECYPCOB

HBecTupoBaHmne

MHdopmMaLmMoHHOE 3Ha4YeHne

lepcudpukaumnsa geaTenbHOCTH




Ponb v 3HayeHne (pMHAHCOBOIO pbIHKA

cTouHuK BrogkeTHoOro gedouunta

HBeCcTUpOBaHME BPEMEHHO
CBODOHbLIX DIOMKETHLIX CPEACTB

Kanutanusauua cpeancts Bb

HBecTupoBaHne coepexeHnn
1OMOXO381CTB




FlocynapcTBeHHOEe perynupoBaHue U pbIHOYHOEe
camoperynmpoBaHue (oMHAHCOBOIro pbIHKa

FocaCTBeHHoe Camoe vyiinposaHue

perynupoBaHue -O6LLEeCcTBEHHbIe
opr.aHM3auum

L MUHMUCTEPCTBO (Accoumaums
donHaHCOoB Poccuimncknx baHkoB)
LleHTpanbHbIM 6aHK -camMmoperynmpyemble
denepanbHagd opraHusauumn

| cnyxba no (HAYOOP,

donHaHCOBbIM HIMT «HAT®», HOA)
PbIHKaM




MeToabl roc. perynupoBaHus I

Hanoru Yyactue |




dunckyccusa o rocynapCTtBeHHOM
perynupoBaHun n camoperynmpoBaHum
doMHaHCOBOIro pbIHKa.

« CamoperynupoBaHue dbonee o0bEKTUBHO,
rocynapcTBO — «POSib HOYHOIO CTOPOXKa»

* [ocygapcTBO OOMKHO yCTaHaBNMBATb
PaMOYHble YCNOBUA OENCTBYIOLLEIO
3aKoHoaaTenbCcTBa, NPpUHNMaTb
aHTUKPU3NCHbIE MEPBI



MupoBble UHOEKCDI

D&J-Ind* 11869,0 1.387% 00:15
SandP-500* 1242 1.054% 00:15
Futsee-100* 5553,24 0.501% 00:15
NQ-Comp* 2650,67 0.464% 00:15
N225Jap* 8748,47 -0.158% 00:15
MICEX 1499.79 2.573% 18:44

MICEX 10 3509.21 2.460% 18:44
RTSI  1536.33 0.410% 23:50

RTSSTD10222.9 0.480% 23:50

SandP-Fut* 1239.6 0.178% 02:50
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MeXX0aHKOBCKUM KpeaUTHbIN PbIHOK
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BantoTHbIN PbIHOK
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Poccunckoe 3akoHoOaTerbCTBO —
PbIHOK (PUHAHCOBbLIX YyCNyr

depnepanbHbIK 3akoH oT 26.07.2006
Ne 135-®3 «O 3almTe KOHKYpPEHLIUN»




PuHaHcoBas ycryra - b6aHKoBCKagda ycnyra,
CTpaxoBas ycrnyra, ycnyra Ha pbiHKe
LeHHbIX Oymar, ycnyra rno 4orosopy

NIN3MHra, a TakxKe ycrnyra, okasbiBaemas
doMHaAHCOBOW OpraHmM3aLnen n cea3aHHas
C nNpuBneYeHnem n (Unun) pasmMmeLleHnem
OEHEXHbIX CPeaCTB HPUANYECKNX U
donsunyeckmx nmuy



PnHaHcoBas opraHmsauus -
opraHu3auus, npegocraBnamoLlas
PUHAHCOBbLIC YCITYIUA

\peAuTHaA opraHn3auus
CTpaxoBLUuK, CTpaxoBou
Opokep

PUHAEHCOBBIE
opraHnEaUnn doHpaoBas, BantoTHasaA 6UpPXK

e
N~ — |
YK ND (I'Il/lcb) HIMN®, YK HIMOD




YyacTtHuku PLUB
(P3 «O pbiHKe LeHHbIX bymar)

Bpokepbl, Aunepbl ynpaensouwme KOMnaHuu

I'ka. yHaCTHMKﬂDHE

OpraHu3saTtopebl ‘ ’ KnupunHroBble LEHTPbI

ToproBinu

AN

HepxaTtenu peectpa Oeno3utapum




®PuUHaHCOBbLIN PbIHOK B P®: npobnemMbl u
nepcneKkTuBLI

OcHOBHbIe NpoOeMbl

*OTcyTCcTBUE cTabunbHocTn. Kypchl LEHHbIX
Oymar, NPoLEHTHbIE CTABKN UMEIOT TEHAEHLMIO K
YyacTbIM KorebaHunsm.

*bonbLuoe yncno puckos. OTCYyTCTBME PaA3BUTON
CUCT "1l CTPaXOBaHUA.

*HegocTtaTo4HO pasBuTas MHPaCTPYKTypa,
OENCTBYIOLLEE 3aKOHOAATENbCTBO.

«OTCYyTCTBME AOCTAaTOYHO OTNaXXEeHHOW
MHAOPMALIMOHHOM CUCTEMBI.



Ctpaterunsa pa3sutna domHaHcoBoro poiHka PP go 2020r.

OCHOBHbIe HanpaBrieHuUs
COBEepPLUEeHCTBOBaHMUA:

*MOBbILLIEHME EMKOCTUN N NPO3pPaYHOCTU
dorHaHCOBOrO pPbIHKaA

*00er~cyeHne adoPEeKTUBHOCTU PbIHOYHOM
NHJ pacTPYKTYphI

*COBEpPLLUEHCTBOBAHNE NPABOBOIo
perynmpoBaHust Ha OUHAHCOBOM PbIHKE



MexayHapoAaHble dpMHaAHCOBbLIE LEeHTPbI

MexpayHapoaHble (puHaHCOBbIE
LeHTpPbI

Co3paHune mexayHapoaHoro
¢mHaHcoBoro ueHTpa B MockBe




MockoBckuun MOLL

* hitp://mfe=moscow.com/

PesynsTaTt cosganua MOLL:

MHCTUTYUMOHAaNbHbIE U3MEHEHWUSA B POCCHMIICKOM
3KOHOMMKE: NoBbllUeHne 4oNu PUHAHCOBOIO
cexkrtopa B BBl u conyrcrByiollee nosbilueHne BBl

3a c4eT (PMHaAHCOBOIro cekropa

Ycromyuesaa 1 coBpemMeHHas douHaHcoBasa cucrema

MNosbilwerHne YPOBHA MeXOAYyHapoaHOro Josepusa K

Poccuu

Bbirogabl oT uHTErpauun Poccum B MUPOBYIO
3KOHOMMKY

obuiecTsa:

nosBreHue HoOBbiX pabo4yux mecT B
cbnHaHcoBol cchepe;

nosbiLLIEHWE YPOBHA KBanudukaummn
nepcoHana;

pas3suTie obpasoBaHnsa U HAYKWU;

HOBblEe BO3MOXHOCTH AnS NpeanpuHuMmarenei;
passuTie couuanbHOW MHPAaCTPYKTYPbI;
BbiroAbl OT MEXKKYNbTYPHOro obmeHa 3a cueT
npusnedexHua 8 Mocksy SonbLuero
KONM4yecTBa MHOCTPAaHHbIX CNeuuanmncToB.

SKOHOMMWKW

COBepLIeHCTBOBaHWe 3akoHoaarenbHoW H6a3sbl
B 4acTu PUMHAHCOBbLIX PbIHKOB;
yry4dLieHne ycrnosuin seaeHns busHeca;
pas3sutue (prHaAHCOBOW MHAYCTPWN,
YIAyYLIEHWEe CUCTEMbI PbIHOYHOIO
perynupoBaHus;

yCOBEepLUEeHCTBOBaHne MHPpacTpyKTypbl
pPbiHKa;

NoBblLLIEeHWE NMUKBWAOHOCTU PbIHKA;
onTMMu3auuns Hanorosoro BpemexHu Ha
MHBECTULWOHHYIO AEeATENbHOCTb.

Onsa

CTpaHbi:

nonHomacwuTabHoe dyHKunoHnposaHune M®L|
B MockBe TakKkKe craHeT BaKHbIM UMITYTTbCOM
Ansa pasBuTus PpOCCUWMCKUX PErMoHOB, B
YaCTHOCTU, pernoHanbHOM hPrHAHCOBONW
CUCTEMbI.

dropmuposanne M@LL B Mockse o3HavaeT
yNpoLweHne AoCcTyna K Kanutany Aans
POCCUIUCKNUX KOMMAaHWii, a 3TO — UHBECTULIUKN B
pasBuTUE BCEW CTpaHbl.




CemuHap

[lpu noaroToBke K
CeMUHapPCKoOMY
3aHATUIO BbINONMHUTDb
CaMOCTOATESIbHYIO
paboTty no teme 6.



CemuHap

Bonpochbi Kk kpya2sioMy cmosy:
1. Bnnanmne donHaHcosoro kpusmnca 2008 roga Ha
CTPYKTYPY U AOCTYNHOCTb (PMHAHCOBbLIX PECYPCOB,
MODUNM3yembiX Ha OUHAHCOBOM PbIHKE.
2. [lpobrnembl EMKOCTU POCCUNCKOTo dOUHAHCOBOIO
PbIHKa.
3. [lpobnembl 4OCTYNHOCTU OUHAHCOBBLIX PECYPCOB,
MODUNU3yeMbIX Ha OPUHAHCOBOM PbIHKE, ANS
CcybbLEKTOB cpeaHero n manoro bmusHeca.
4. NHCTUTYT KBAanNMULUMpPOBaHHbLIX NHBECTOPOB.
9. HoBble onHaHcoBbIe MHCTPYMEHTLI B Poccuu.
6. lHdpopmaymoHHOe 3Ha4YeHNE PMHAHCOBOIO
PbIHKa.
/. PHaAHCOBbLIN PbIHOK B YCNOBUAX rnobannsauunn.



CemuHap

KpynHenwnn
coMHaHCOBbLIN OpPOKep



CemuHap

PTC U MMBB -
obbeanHeHHasa oupxa.



CemuHap

NMHCTUTYT (hOoHAOBOIO
pPbIHKa U ynpaBrieHus



CemuHap I

’Ii\

8 HosAOpAa 2012 —
XIl Bcepoccuuckasn
KOHepeHUUS

Y4YaCTHUKOB
couHaHCOBOIoO
PbIHKAa




CemuHap

Poccunckum oMHaHCOBLIN CEKTOP B HOBbIX

N3IMEHUBLUUXCH YCITIOBUAX MMpOBOﬁ AKOHOMUKMU

o o

Bonpochbl K 06cyxaeHuto:

1.

NpopomxeHne MUpoBOoro GMHaHCOBO-3KOHOMMYECKOro Kpusuca.
MmobanbHasa HeonpeaeneHHOCTb U TYPOYNEeHTHOCTbL MUPOBbIX
¢omHaHCOB.

BnnsHue npobrnem eBpoO30OHbLI U TPYAHOCTEN €BPONENCKOU
BanoTbl HA AMHAMUKY HaLMOHAaNbHOro pbiHKa Kanutana u Kypc
poccumnckoro pyons

Yto OyaeT onpenensatb OCHOBHbIe TEHAEHUMM Ha POCCUUCKOM
¢omHaHcoBoMm pbiHKe B 2013 roay? NMporHo3bl n oXxupaHus
BctynneHue Poccun B BTO U nepcnekTtnBbl HALUMOHANbLHOIO
¢pmHaHCOBOro pbliHKAa.

PasButue nHnuymatme no nocrtpoeHunto MOPL B MockBe
mobanbHbIe BbI3OBbI U PUCKU - HOBble BO3MOXHOCTU ANA
poccumnckoro ¢puHaHcoBoro cekropa. lNpuBneyeHne BHyTPeHHUX
WHBECTOPOB



CemuHap

HoBauuu B perynupoBaHMn pocCUNCKoro pyHaHCOBOIo
PbIHKA

2.

Bonpochkl kK 06cyxaeHuto:

1.

[locTpoeHue cuctembl NpygeHUnansHOro Hagsopa 3a
OEeATENbHOCTLI0 OUHAHCOBbLIX OpraHM3aumnn

N3meHeHne TpeboBaHMn perynsatopa K pasamepy COOCTBEHHbIX
CpeacTB y4acTHUKOB. KOET N PbIHOK CEpPbE3HOE
nepecdopmaTtmpoBaHne? lepcnekTnebl UI3BMEHEHUS
3aKoHoAaTenbHOro perynmupoBaHnsa OopMUpPOBaHUA U
NHBECTUPOBAHUS CPEACTB MEHCUOHHbLIX HAKOMMNEHUN
PerynupoBaHue pbiHka ®opekc B Poccun. Ponb perynmposaHuna B
NPMBIIEYEHNN HYaCTHbIX MHBECTULMIN rpaXaaH Poccun K Toproesne Ha
doMHAHCOBbIX PbIHKaX.

HenobpocoBecTHasa KOHKYPEHLMUA Ha PbIHKaXxX ycryr
npodpeccmoHanbHbIX YH4aCTHUKOB pPbIHKA LIEHHbIX DyMmar: npakTuka
NPUMEHEHNA aHTUMOHONMOSILHOIO 3aKOHO4AaTENbLCTBA



CemuHap

UameHsaowasnca nHppacTpykTypa poCcCUNCKOro
¢omHaHCOBOro pbiHKa

1.

2.

MMBB-PTC - utorn o6bveamnHeHus. lNnaHbl Ha cpeagHECPOYHYHO
nepcnekTney. HoBble BO3MOXHOCTM AN y4aCTHUKOB TOProB.
BrnaHne obbeanHeHns 6upxK Ha KOHKYPEHTOCMNOCODHOCTb
POCCUNCKOIrO oUHAHCOBOIO PbIHKA.

Barnag nonb3oBaTtenen Ha 00beaMHEHHYIO TOProBYO MNOLWAAKY -
NSIIOCbl U MUHYCbl OObeANHEHMNA.

LleHTpanbHbI geno3utapuin: nepeblie NTOMM, UBMEHEHUA B
NHPPACTPYKTYpe pbiHKA, OOMYCK NHOCTPAHHbIX HOMUHANbHbIX
aepxarenien. Yto xOeT y4acTHMKOB B brivkauvlien nepcnektnee?
Bbixo4 Ha pOCCUNCKUN PbIHOK MeXAYHaPOAHbIX LleHTparnbHbIX
Oeno3nTapueB - NPOrHo3bl Ha N3MEHEHWEe pacCTaHOBKU CUn.
[lepcnekTmBbl ANng HaunoHanbHbIX Y4aCTHUKOB

[Tpobnembl 1 NepcrnekTMBbl Pa3BUTUS YY4ETHON CUCTEMDBI
JOMHaAHCOBOIO PbIHKA

Oxngaemble HOBaLUK B PerynmpoBaHnn KIMpUHra



CemuHap

dPepepanbHas cnyxoba no
¢doMHaHCOBLIM pPbIHKaM

— dpeaepanbHbIV opraH
MCMOSTHUTENBHON BNAacTu,
OCYLLUECTBNAOLWMNN MPUHATHNE
HOPMAaTMBHbLIX NMPaBOBbLIX aKTOB,
KOHTPOMNb U Haa30p B cdepe
JOUHAHCOBLIX PbIHKOB



CemuHap

Bcepoccumnckasa onmmnmnaga no jpHaHCOBOMY
PbIHKY ANA CTapLleKNnacCHUKOB

OpraHusaTtopbl: OnumMmnuaga WKosbHUKOB rnposoauTca MHCTUTYTOM OOHAO0BOIO
PbIHKA U yrnpaBreHnsa coBMecTHO ¢ PegepanbHomn cnyxbom no pruHaHCOBbLIM
pblHKaM Poccunckon ®enepauunm npun nogaepxke MexpermoHanbHom
obLwecTBeHHoM opraHusaunmn "Coro3 notpedbutenen donHaHcoBbIX ycnyr"
(PuHlloTpebCoto3s).

MapTHepbl: C6epbanHk Poccnn, OAO "MockoBckast bupxa", OAO «AreHTCcTBO Mo
NNOTEYHOMY XUNULLHOMY KpeanToBaHuio» (ANXKK).

B pernonax onumnunagy WKOMBHUKOB NoaaepXmneatot AgMUHUCTpauUumn rnas
cybbekToB PO, OpraHbl ynpaBneHusi obpasoBaHnem cyobektoB PO,
MyHuUmnanbHble opraHbl ynpasneHnsa obpasoaHnem PO n obpasoBaTtesibHble

yypexageHus.



NN b
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Cnacun6o 3a BHUMMaHue



