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0 AYKLMOH OTKPbITUSA HaA
BaJZIlOTHOM pbiHKe MOEX



MpeunmMmyllecTBa AyKLIMOHA OTKPbITUA HAa 6MpP)>XeBOM BaJIlOTHOM pPbIHKE

- MosBbiweHne 3¢pPpeKTUBHOCTU LLeHOO6pa3oBaHUNA

MpoBoaunTca no BceM cnucteMHbiM CMOT nHcTpyMeHTaMm (pexxum CETS) 3a 10 MMH. 40 cTapTa OCHOBHbIX Topros (06:50:00
— 06:59:59) B Lensax yHMdMKaLMmM BpeMEHHbIX perfaMeHTOB ayKLMOHOB OTKpbITUS Ha ®P n BP

MUHUMU3MPYETCA BEPOSATHOCTb MaHUMy/IMPOBAHMS LIEHON MEpPBOM CAENKW: MPUMEHSIETCS MPUHLMM ClyYalHOro Bblbopa
MOMEHTA OnpeaenieHns LieHbl ayKLMOHa OTKPbITUS

CUHXpOHM3UpyeTCca LeHoob6pa3oBaHMe B LIEJIOM MO OCHOBHOMY PbIHOYHOMY CEKTOPY — MO KaXgoMy
MHCTpyMeHTy CMOT onpeneneHune LieHbl NPOUCXOAUT B €AMHbIM MOMEHT 3aBepLUeHMs ayKLMOHaA

CHmxaeTcs 3¢dekT HeOAHOBPEMEHHOCTM BbIXOAA Ha TOPrM YYaCTHMKOB pblHKA: ayKUMOH OTKPbITUSI MO3BOSISIET
aKKYMyNMpoBaTb 3asiBKW U paccunTaTb 3(PpDEKTUBHYIO LIEHY ANS YAOBIETBOPEHMS NEPBbIX 3as$iBOK TOProBOro AHS

MpumMeHsieTca 6onee 3(pheKTUBHBIA anropuTM ONpeaeneHmnst LeHbl ayKLMOHa OTKPbITUSA, YUUTbIBAOLWMIM AucbanaHc cnpoca
N NpeanoXeHns

AYKUMOH NpOBOAUTCA MO KOHTPOJSIEM CUCTEMbI PUCK-MEHeMKMeHTa MB, 4YTO WCKIIOYAET BbIXOA KYpCOB CAENOK 3a
YCTaHOB/IEHHbIE MPaHULIbl LIEHOBbIX KOPUAOPOB

n Pa3BuTne (hyHKLIMOHAJIbHOCTHU

[NosiBNSeTCa BO3MOXHOCTb MOAABATb PbIHOYHbIE 3a9BKU 6e3 HeobxoaAMMOCTU AOMOAHUTENBHOIO KOHTpONd. PbIHOYHbIE
3ad4BKW NMOJTy4aloT 6onee BbICOKUI NMPUOPUTET NCNOJTHEHUA NO CPaBHEHUIO C IMMUTHbBIMU 3ad4BKaMU

B nepcnekTuBe Bbixoga ®OHAOBOro pbiHka MBb Ha paHHWME TOpru BBeAeHME M O0TPaboTka napaMeTpoB AyKLMOHA OTKPbITUS
Ha BantoTHOM pblHKE YHUMPULMPYET MEXAHM3MbI KOHTPOSS Kypcoobpa3oBaHus

MexayHapoaHasi npaKTUKa CBUAETENbCTBYET O CPaBHUTENbHO 60MbLIEM WHTEpECE K pPblHKAM CO  CTOPOHbI
MHCTUTYLIMOHANbHbIX MHBECTOPOB MPU NPOBEAEHUMN aYKLIMOHOB OTKPbITUSI/BHYTPUAHEBHbIX/3AKPbITUS B XOAE TOProB
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OcHOBHbIe (pa3bl AYKLIMOHA OTKPbITUSA

Onpepnenexnue LleHbl ayKUuMoHa

Mepuoa cbopa 3aaBoOK ®asa cy4aitHoro saseplIeHys Toprosbii nepuo,
puoa p ayKLMOHa P puvoa

« 06:50:00 — 06:59:30 + 06:59:31 — 06:59:59 « HaunHaeTcs B 07:00:00

« AnutenbHoCTb 9,5 MUH.  AnuTenbHOCTb onpeaensieTcs cyvanHbIM
obpa3oM B nHTepsane 0 — 29 cek.

C6op 3aaB0K Ha aykumoHe (Call-¢pasza n pasa cnyyaHOro 3aBepLUE€HUS ayKLIMOHA):

e BBOA 3251BOK TUMa «IMMUTHas» U «pblHoYHas» (MO — Market Order: 3asiBKa yka3aHWMEM KONIMYECTBA BaNtoThl /10Ta, 6€3 yKa3aHUs LiEHbI)
o CHATME DAHEE MOAAHHbIX 3asBOK

OnpenenexHue LleHbl ayKLiMOHA OTKPbITUA U UCMOJTHEHME 3aSABOK:

¢ PbIHOYHbIE 3a8BKM UMEIOT NpUOpUTET nepes IMMUTHBbIMU

¢ JINMUTHbIE 3a8BKW YOOBNETBOPSAIOTCA HayMHas C Aydwmx no ueHe. B cnyyae Hanuumsa HECKONbKMX 3asiBOK MO OIHOM LieHe — NPUOPUTET UMEKOT paHee
BbICTaBJZIEHHbIE

e CHATME HEUCMOTHEHHbIX PbIHOYHbIX 3ad4BOK (B T.4. B HEUCMNOJIHEHHOM t-IaCTl/I), a TaKXXe JIMMUTHbIX 3adBOK C NMPU3HaKOM «CHATb OCTaTOK»
Hauano Toprosoro nepuoga:

e Bo3MOXXHa nay3a MeXay OKOHYaHMEM ayKUMOHA OTKPbITUS M HadasioM TOpProBoro rnepuoga. Bo BpeMs nay3bl yYaCTHUKM UMEIOT BO3MOXHOCTb CHSATb
COBCTBEHHbBIE aKTUBHbIE TMMUTHbBIE 3asiBKU

* HecHATbIE NUMUTHbIE 3a8BKN C NPU3HAKOM «[1oCTaBUTb B o4Yepeab» NepexoasT B TOpFOBbIVI nepuoa
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AnroputMm onpepeneHus LleHbl ayKLiMOHA OTKPbLITUSA

Ha oCHOBe NUMUTHBIX 3asiBOK PacCUMTLIBAETCS B MOpsiAKe YObIBaHWUSA LiEHbl HapacTaloWwMM UTOMOM ANS KaXAOro YPOBHS LEHbI

m arpernpoBaHHbIi cnpoc (KONMYEeCTBO BastOTbl 10Ta), U B MOPSAKE BO3PacCTaHUSi LIEHbl HapacTaloWMM WTOMOM ANsi KaXAoro
3HaueHus LeHbl PacCUMTbIBAETCS arperMpoBaHHOE MpeanioxeHue (KONMYECTBO BantoTbl NIoTa). K arperMpoBaHHOMY cripocy/
NPeANoXeHNIO Ha KaXXA0M YPOBHE LieHbl 06aBNSETCA UMEIOLMINCA 06bEM PbIHOYHbIX 3asIBOK

Ha ka)xaoM ypoBHe LeHbl orpeaensieTcsl BO3MOXHOE KOMYECTBO BastloThbl f10Ta, KOTOpPOe MOXET 6blTb NpeaMeToM CAenoK, Kak
MWHUMaNbHOE M3 [BYX 3HA4YeHWW — BEIMUMHBI arperMpoBaHHOrO Crpoca W BEMYMHBLI arperMpoBaHHOIO MpPEeanoXeHus,
onpegeneHHbix Ha Ware 1

m OnpefensieTcs 3HaYeHWe LeHbl, KoTopoe obecrneuvBaeT 3aK/IlYeHUe MaKCMMasiIbHO BO3MOXHOIMO 0o6beMa CAeNoK B JloTax, npu

3TOM.

1.

ECnun ykasaHHbIM YCNOBUSM YAOBNETBOPSIIOT HECKOSIbKO 3HAYEHWI LiEHbI, TO BbIBMPaeTCs LieHa, Npu KOTopon 06beM ancbanaHca (pasHuubl
Mexay o6beMaMm MOKYMKU U NPOAAXM Ha 3TOM YPOBHE LiEHbI, B I0TaX) MUHUMaEH

ECnn ykasaHHbIM YCNOBUSIM YAOBMETBOPSIOT HECKOJSIbKO 3HAYEHMWI LiEHbl, TO BbIOMPAETCS LiEHA C YYETOM «PbIHOYHOMO AaBnieHus» (3Haka
ancbanaHca) — npu aucbanaHce B CTOPOHy cnpoca (o6wmii 06beM Bcex 3asiBOK Ha MOKyMKy 6onblue obuiero obbemMa BCEX 3asiBOK Ha
npoAaxy) — MakcuMasnbHasi UeHa, npy aucbanaHce B CTOPOHY MpeasioxeHusi (06Wwmii 06beM Bcex 3asiBOK Ha npogaxy 6onblie obliero
ob6beMa BCeX 3asiBOK Ha MOKYMKY) — MUHUMasbHas LieHa

Ecnun ykasaHHbIM yC/IOBUAM YAOB/IETBOPSAIOT HECKOSIbKO 3HaYeHUn LEHbI, TO BbI6VIpaETCFI LUEHa, Hambonee 6nm3kast K LeHe 3aKpbITUA (u,eHe
rnocneaHen Cﬂ,EJ’IKVI) npeablaywero ToproBoro AHA. ECnM Takmx LleH HECKONbKO, TO BbI6VIpaETC$I 66nbluas LeHa.

LieHa dYKUMOHa OTKPbITUA HE onpefensercd B C/ieayowmnx ciydaax.

» Ecnn B MOMeHT pacyeTa LleHbl ayKUMOHa B KHUIe 3asiBOK HAaX0AATCA TO/IbKO PbIHOYHbIE 3a8BKW Ha MOKYMKY U Mpoaaxy

« KHura 3asBoK ayKLMOHa He KpoccupyeTcs (Hanmume cnpaaa) Uiam oHa nycra
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PackpbiTne nHdopmMaumm 06 aykumoHe

. MHd)OpMaLI,VIFl O TEKYLUX 3asBKax, NoaaHHbIX BCEMU YH4aCTHMKaMWN TOProB.:

lTpumep craxkaHa KOTUPOBOK Ha AYKLIMOHE OTKPbITHS

“3 EURRUB_TOM - Cucremmere ca... | = | B
(K} O6eem ki Lena koTupoe (1) Cbbem Ko

25 87,4025
15 87,4200
50 87,4250
64 37,4300
200 87,4350

87,4900 200

87,4925 100

87,4975 10

« B peanbHOM BpeEMEHW PacKpbIBAOTCA MHAMKATMBHbIE NAapaMeTpbl AYKLIMOHA OTKPbITUS:
o TeKylwas nHAnKaTuBHasa LeHa AyKUMoHa OTKpbITUS (Nocne oKoHYaHns AyKLWOHa — LieHa OTKpbITKS)
o TEeKyWWUA MHANKATUBHbLIA 06bEM MCMONHEHMS (Nocne OKOHYaHMs! AykunoHa — O6beM MCMONHEHNS)
o AaucbanaHc (pa3HOCTb MEXAY arperMpoBaHHbIM CMPOCOM U NPEASIOXKEHNEM MO TEKYLLEN MHANKATUBHOW LIEHE)
o WHMOpMaUUs 0 TEKYLLEN BENNUYMHE 0bLIero cnpoca v 06LEero NpeanoXxeHus
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NMPUNTOXXEHMUE

[pumMepbl anroputma onpeaeneHns LieHbl ayKLnoHa OTKPbITUS
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Mpumep anropmtMa onpeaeneHns LleHbl ayKuMoHa oTkpbiTus (1)

OgaHo3Ha4vHo onpegenseMas LieHa aykumoHa oTkpbliTvs (EURRUB_TOM) no MakcuMyMy obbema UCMONMHEHNS :

I S

Arper. nokynka [lokynka LleHa MNpopaxa  Arper. npoAaxa O6bem AncbanaHc
NCMNOSTHEHNS
90,24 1000 6000
3000 3000 90,23 3000 5000 3000 2000S
4000 1000 90,22 2000 2000 2000 2000B
6000 2000 90,21

LleHa aykumoHa oTkpbiTMS = 90.23 py6./eur
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Mpumep anropmtMma onpeaeneHns LleHbl ayKLUMOHa OoTKpbITUA (2)

LleHa aykuuoHa oTtkpbiTua (EURRUB_TOM) onpenensieTcsi C npMMeHeHneM Kputepusi, MUHUMU3npYytowero ancbanaHc:

T R N A

Arper. [okynka LleHa Mpoaaxa Arper. O6bem AncbanaHc
NOKynKa npoaaxa NCMOSTHEHNS
MO* 20000
5000 5000 90,22 10000 4500 5000 40000S
10000 5000 90,21 5000 35000 10000 25000S
25000 15000 90,20 5000 30000 25000 5000S
35000 10000 90,19 5000 25000 25000 10000B

* - pbiHOYHas 3asBka (Market Order)

[NpuMeHeHne kpuTepus onpeaensieT LieHy aykumoHa oTkpbiTua = 90.20 py6./eur
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NMpumep anropmtMma onpeaenelns LleHbl ayKuMoHa oTKpbiTus (3)

LleHa aykumoHa oTkpbiTMs (EURRUB_TOM) onpenensieTcs ¢ NpUMeHeHMEM KpUTEPUS, YUUTLIBAIOLWLErO «AaB/ieHNe pblHKa»:

T S T S A

Arper. Nokynka [okynka LleHa MNpopaxa  Arper. npoaaxa O6bem AncbanaHc
MCMNOSTHEHNS
5000 5000 MO 50000 225000 5000 220000S
5000 90,22 35000 225000 5000 220000S
20000 15000 90,21 190000 20000 170000S
35000 15000 90,20 50000 190000 35000 155000S
55000 20000 90,19 35000 140000 55000 85000S
65000 10000 90,18 105000 65000 40000S
65000 90,17 55000 105000 65000 40000S

[AncbanaHc Ha CTOPOHE NPOAAXW YKa3bIBAET Ha TO, YTO COBOKYMHbIVA CMPOC HA PbIHKE MEHbLLIE COBOKYMHOIO NPeasioXeHus,
cnefoBaTenibHO BblbMpaeTcs MeHbLas LeHa: LieHa aykumMoHa oTkpbiTvs = 90.17 py6./eur
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NMpuMmep anroputMma onpeaneneHusn LleHbl ayKuMOHa OTKpbITHSA (4)

LleHa aykumoHa oTkpbiTMa (EURRUB_TOM) He onpenensieTcs ¢ NpuMeHeHMeM paHee rnpuBedeHHbIX KpUTepueB:

T S T S A

Arper. nokynka [okynka LleHa Mpopaxa  Arper. npoaaxa O6bem AncbanaHc
NCNONHEHMS
5000 5000 MO 15000 60000 5000 55000S

10000 5000 90,22 60000 10000 50000S
25000 15000 90,21 5000 60000 25000 35000S
35000 10000 90,20 10000 55000 35000 20000S
40000 5000 90,19 5000 45000 40000 5000S
45000 5000 90,18 5000 40000 40000 5000B
45000 90,17 20000 35000 35000

BblbnpaeTcs LueHa, bnnxaniias K LeHe nocneaHen caenky npeablayLero ToproBoro AHs
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]

Orpa HuYeHme oTBeTCTtBEHHOCTHU

HacTosiwas npeseHTaums 6bina NoaroTosneHa v BoinyweHa OAO MockoBckas bupxa (aanee —
«KoMnaHwus»). Ecninm HeT Kakoii-nnbo oroBopku 06 MHOM, TO KOMMNaHWsi CYUMTAETCS UCTOYHMKOM
BCell WMHGOpPMauMM, W3MOXKEHHOW B HacTosweM [JoKyMeHTe. [laHHas  uHdbopMaums
NPeaoCcTaBNsSEeTCs MO COCTOSHUIO HA AaTy HACTOSILLEro AOKYMEHTa U MOXET 6biTb M3MeHeHa 6e3
Kakoro-nuéo yBefoMeHuS.

ﬂaHHbIVI OOKYMEHT HE ABNAETCA, HE cbopMMpyeT N He AOJHKEH pacCMaTpuBaTbCA B Ka4yecCTBeE
NPeanoXeHna unn Xe npurnaweHna ansa npoAaa)Xu Unn yy4yactua B MOANMUCKE, UIU XKeE, Kak
I'IOGY)KAEHVIE K an06peTeHmo WM Xe K NOAMUCKE Ha Kakne-nnmbo LieHHble 6YMaFM, a Takxe
3TOT AOKYMEHT UM €ro 4actb UK Xe CbaKT €ro pacnpocTpaHeHUda He ABNATCA OCHOBaHUEM U
Ha HUX Henb3sa nonaratbCd B CBA3M C  KakMM-nMb60 npeanoXxeHneMm, AoroBopom,
0693aTenbCTBOM UM Ke UHBECTULMOHHBIM peweHnemM, CBa3aHHbIMM C HUM, paBHO KaK U OH HeE
ABNAETCA peKOMeH,qaumeﬁ OTHOCUTENbHO LIEHHbIX 6ymar KOMMaHun.

M3noxeHHass B [aHHOM [JOKyMeHTe MWHbOpMauMs He siBAsiacb NPeAMETOM  HEe3aBUCUMOM
npoBepku. B HeM Takke He COAepXWUTCS Kakux-nvbo 3aBepeHuint Unu  rapaHTui,
cchOpMyNMPOBaHHbIX MM NOApa3yMeBaeMblX W HUKTO HE JO/DKEeH nofarathCs  Ha
[LOCTOBEPHOCTb, TOYHOCTb U MOSIHOTY UHDOPMALIMK USIM MHEHWSI, U3MI0XKEHHOMO 3AeCb. HUKTO 13
KoMnaHum wnu Kakux-nnbo ee AoYepHMX oblecTB unu adduavpoBaHHbIX NWUL UAK WX
[LMPEKTOPOB, COTPYAHWKOB WM PabOTHUKOB, KOHCYNbTaHTOB WM WX MpeacTaBUTENel He
MPUHUMAET KakoM-TMB0 OTBETCTBEHHOCTU (HE3aBMCMMO OT TOrO, BO3HWMKIA JIM OHa B
pe3ynbTaTe XanaTHOCTM WM  4ero-To ApYyroro), NpsiIMO WM  KOCBEHHO CBSI3aHHOM C
UCMOMb30BAHMEM 3TOrO JOKYMEHTa WK UHBIM 06Pa30M BO3HMKLUEN U3 HEro.

[aHHas npe3eHTauust COAEPXXMT TMPOrHO3HblE 3asIB/IEHUS. Bce BKI/IOYEHHbIE B HACTOSILLYIO
Mpes3eHTaLuio 3asIBNIEHNS], 33 UCK/IIOYEHMEM 3asiB/IeHMn 06 McTopudeckux cakTax, BKJo4as,
HO, HE OrpaHU4MBasACb, 3asiBIEHUSAMU, OTHOCALUMMUCA K HalleMy (UHAHCOBOMY MOJIOXKEHMIO,
6u3Hec-cTpaTery, MniaHaM MeHeMKMeHTa U UensM no OyaywmM onepauusM  SBfsioTcs
MPOrHO3HLIMU 3ASIB/IEHNSIMU.

DTV NpOrHO3Hble 3asiBNEHUSI BKIOYAOT B CeBsl M3BECTHbIE U HEM3BECTHblE PUCKK, (DAKTOPbI
HEONpPeaeNeHHOCTU U MHble DAKTOPbl, KOTOPbIE MOryT CTaTb MPUYMHOM TOrO, YTO HaLuu
HbIHELWHWE MOKa3aTenu, AOCTWKEHWSI, CBEPLUEHWUSI WM dKe MPOV3BOACTBEHHbIE MOKasaTenu,
6yayT CYLLECTBEHHO OT/IMYATLCS OT Tex, KOoTopble ChOpPMYNMPOBaHbI MM MOAPa3yMEBaOTCS
noA 3TVMM MPOrHO3HBIMU 3asIBIIEHUSIMM.
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[aHHble NPOrHo3Hble 3asiB/IeHNst OCHOBAHbl HA MHOMOYMCIEHHbIX MPE3YMMLMSAX OTHOCMTESNbHO
Hawel HbiHewHen W 6yaylien 6u3Hec-cTpaTerMm W cpedbl, B KOTOPOW Mbl  OXMAAEM
OCYLLECTBNATL CBOIO AeATENBHOCTb B 6yAyLIEM.

BaxkHeMwuMm cbakTopamMu, KOTOpble MOryT MOBMAMSITb Ha HallM HblHELWHWE MoKasaTenu,
[AOCTUDKEHWS!, CBEpLUEHUS WM XKe NPOM3BOACTBEHHblE MNOKa3aTenu, KoTopble MoryT
CYLLECTBEHHO OT/IMYaTbCA OT TeX, KOoTopble ChOpPMyNMpOBaHbl WM MOApPa3yMeBalOTCA 3TUMM
MPOrHO3HbIMUN 3aSBIEHUAMU SBNSAIOTCS, MOMUMO UHbIX DAaKTOPOB, CreayioLme:

*BOCMNPUSITUE PbIHOYHBIX YCNYr, NpeaocTaBnsieMblx KoMnaHuen u ee fodepHuMn 06LLecTBamm;
*BONIATUIILHOCTb (@) POCCUINCKOIN SKOHOMUKM U pbiHKa LieHHbIX 6yMar u (b) cekTOpoB C BbICOKUM
YPOBHEM KOHKYpPeHLUMM, B KOTOpbIX KoMnaHus u ee aodepHue obliecTBa OCYLLECTBASIOT CBOKO
[EeATENbHOCTb;

*U3MeHeHMs B (@) OTEYEeCTBEHHOM W MeXAYHAapOAHOM 3aKOHOAATEeNbCTBE W HANOrOBOM
perynuposaHun 1 (b) rocyaapCTBeHHbIX NPOrpaMmax, OTHOCALUMXCSH K (PMHAHCOBLIM pblHKAM U
pbiHKaM LieHHbIX Bymar;

*POCTOM YPOBHSI KOHKYPEHLIMW CO CTOPOHbI HOBbLIX UIPOKOB Ha pbiHKe Poccuu;

*CNOCOBHOCTL YCreBaTb 3a ObICTPbIMU U3MEHEHUSIMU B HAYYHO-TEXHUYECKON Cpeae, BKIIoYas
CNOCOBHOCTb  UCMOMb30BaTh  PacCLUMpeHHble  (PYHKUMOHAmNbHbIE  BO3MOXHOCTW,  KOTOpble
nonynapHbl cpean KnmeHToB KomMnaHum n ee govepHux obLiecTs;

*CNOCOBHOCTb  COXPaHSATb MPEEeMCTBEHHOCTb MpoLecca BHEAPEHUS HOBbIX KOHKYPEHTHbIX
NPOAYKTOB W YCNYr, PaBHO Kak M NOAAEPXKa KOHKYPEHTOCMOCOHHOCTH;

*CNOCOBHOCTb MPUBNEKATb HOBLIX KIMEHTOB Ha OTEUECTBEHHBLIN PbIHOK UM B 3apybeXHbiX
IOPUCANKLMNAX;

*CNOCOBHOCTb YBENMUMBATL NPeasioXKeHUe NpoAyKUMK B 3apyOeXHbIX OPUCAMKLMSIX.

MporHo3Hble 3asiBIEHUs AenatoTCs TOMbKO Ha AaTy HacTosiwel npes3eHTauuu, M Mbl TOYHO
OTpUUAeM Hanuuue nobbix 0643aTenbCTB MO OBHOBAEHUIO WM MEPECMOTPY MPOrHO3HbIX
3asB/IEHUN B HACTOSILUEN Mpe3eHTauMM B CBA3W C M3MEHEHUSIMM HALMX OXUAAHWA, Wnn
nMepeMeH B YC/OBUSIX WM  OBCTOATENbCTBAX, Ha KOTOPbIX OCHOBaHbl 3TWU MPOrHO3HbIE
3asB/IEHNSI.
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