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GCC-repo background

= Repo with CCP have turned to be the main instrument used to
redistribute liquidity among participants

= |n February 2016 repo with CCP accounted for 72% in total
volume of repos (without trades with the Bank of Russia)

= Repo with CCP allows participants to execute trades without
mutual limits against NCC Clearing Bank’s guarantee of
settlement

Basket REPO with collateral management system facilitates
effective collateral management under transactions

Now repos with collateral management by NSD is a separate
segment segregated from the main Money market transactions
with clearing by NCC Clearing Bank

GCC-repo couples advantages of CCP-repo and Basket REPO with collateral management system

EXCHANGE
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Concept of GCC

= General collateral certificate (GCC):
v" New type of securities
v" Product of collateral securitization
v"Instrument that allows into a universal liquidity management by way of executing repo trades

= (Clearing participants use GCC to repo trade with CCP
= NCCissues GCCs against assets deposited to the pool, or a participant may receive GCCs through repo trades

90 RUB

CCP-cleared repos
GCC-repo sample Participant 1 Participant 2

90 KCY

v

CCP-cleared repos

Securities with the value = 100 RUB @
GCCissue Participant 90 GCC*

< NATIONAL
b CLEARING

Asset valuation with discount rates applied CENTRE

MOSCow
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GCC: definition

= GCCis a certified bearer non-issue security subject to mandatory centralized custody under the dedicated asset pool

= NSD assigns all GCCs issued under the same pool with a single ISIN
= The list of assets that may be accepted for a particular pool is set froth in the law on clearing and NCC resolution on building the asset pool.

The Bank of Russia’s regulatory instrument may extend the list

NATIONAL NCC deposits GCCs to NSD for centralized custody NATIONAL
CLEARING ) SETTLEMENT
DEPOSITORY

CENTRE

= NCCrecords assets posted to the pool separately on a dedicated clearing register

Valuation of assets posted to the

Amount of issued GCCs — . . .
— pool with discount rates applied

MOSCOW
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GCC-repo advantages

= When posting assets to the pool and executing GCC-repos the Participants retain the legal ownership to assets
posted to the pool (earnings, votes)

= Effective collateral management:
v' Pool participants may use securities posted to the pool to settle trades of repo with CCP and trades with T+
settlement while the pool remains backed
v’ Cash funds earned from such transactions are deposited to the pool
v Pool participants are allowed to select assets for the pool, as well as to substitute assets posted to the pool

m EXCHANGE 6/19
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Admission:

NCC clearing participants eligible for repos with CCP
and T+ will be admitted to trade GCC-repos with CCP

To be admitted to trading the clients should:
1. Register TCA asset pool

2.  Each client registered on the Exchange using the
funds of which will be used for GCC-repos should
be flagged with “Qualified investor”

EXCHANGE

GCC repos with the CCP

Standard terms:
Anonymous trade:
= 1D; = 2 M;
= 1W, = 3M;
= 2W; "= 6M;
= 1 M; = 1Y
Negotiated trades:

= Up to 365 calendar days

Specifics:

Participants may place either negotiated, or
anonymous trades orders

GCC-repos are nominated in RUB, USD, EUR, CNY

Discount rates are not applied to GCC-repos
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Building the asset pool

In order to become the GCC Pool participant it is required:
= Toregister and least one trading & clearing account for the pool (meaning the execution of Contract for the assets pool)

=  To conclude the Supplementary Agreement to the depositary account with NSD

Clearing participant deposits assets to the pool

1 4 ~N
N [ ] OFZ and Bonds accepted by NCC as collateral
Securities Cash fund GCC Bonds + cash funds: RUB, USD, EUR, CNY
. x J
NCC builds
the pool and [ CChpanded | oot mon e e
issues GCCs Xpande + cas: unas: , ' ,
_ ) Precious metals (gold, silver)
e N
GCF POOI GCC Shares Shares accepted by NCC as collateral
participant + cash funds: RUB, USD, EUR, CNY
& J

EXCHANGE
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Posting assets to the asset pool

Cash funds A I I
sset pool settlement
Settlement code T+ Asset OO|
T+ TCA code P

S01+00000F00 N TCA
Trading section cecurit Securities sub- S01b00000FO0

ecurities account

GCC

Clearing participant participating in the pool posts assets admitted to the pool from the T+ trading and clearing account (T+ TCA) to the
corresponding trading and clearing account of the asset pool (asset pool TCA)

NCC assesses on-line the assets posted to the TCA asset pool against established risk parameters and determines the face value for GCCs
to be issued

NCC transfers on-line GCCs to T+ TCA that conforms with the asset pool TCA

When the clearing participant withdraws assets from the asset pool, NCC cancels GCCs available on T+TCA that conforms with the asset
pool TCA
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Code

EQMO6

EQM45

EQM99

EQM46

EXCHANGE

GCC-repo clearing reports

Report description

Abstract of register of trades accepted for
clearing

Asset pool report

Collateral report

GCC standard cost report

Comments

The report presents the data on GCC-repos

The report presents the data per each asset pool TCA, such as:

*Quantities of each asset posted to the asset pool TCA and estimated value of
property;

eTotal asset value;
eFace value of GCCs issues;

*Marginal requirements for the pool

The report on 36 TCA T+ subaccounts presents the data on GCS
issue/cancellation(OperationCode22) as a result of:

eposting/withdrawing asset from the asset pool TCA by the clearing participant
and NCC, also through collateral selection;

* Asset revaluation after changes in risk parameters
The report contains the following information per each asset pool:
ediscounted value of assets in the pool for statutory ratios calculation;

etotal face value of GCCs issued;
*GCC standard cost
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Service for securities selection

The service enables a clearing participant to select securities:
= on 36/ 31 trading section comprising T+TCA / TOTCA
= on securities sub-account comprising the asset pool TCA
= on securities sub-account comprising the guarantee fund TCA
= on securities sub-account comprising the collateral for stress TCA

Securities are selected using NSD’s web-service

In the request for securities selection a clearing participant should state:
= TCA that comprises of Section T+/ Section TO/securities sub-account the securities have to be transferred
to
= The amount in Russian roubles that selected securities have to value, and/or the code and quantities of
securities that need to be selected

[ﬂ@ SScHANGe 11/19




Pool participant rights and obligations

Pool participants my move assets to/from the clearing accounts for pools assets:
= When the assets are moved out, the respective amount of GCCs shall be redeemed

= Assets posted to the pool may be replaced with other assets that are acceptable as collateral for this
pool

Settlement of trades of repo with CCP and T+ Market trades with the use of assets in the pool shall be
in parallel with replacement with the counter assets*

Pool participants are obliged to meet margin requirements
Margin calls can arise in the following cases:

= Asset in the pool loses in its market value
= Asset is no longer accepted to the pool

*If the counter asset is not accepted to the pool, pool assets should be replaced with RUB available on T+ clearing and settlement
account

EXCHANGE
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Revaluation and margin call issue for the pool takes place before 9.00 am in the morning on a daily basis taken account of actual risk parameters and

Pool asset value adjustment

settlement prices per each clearing account the assets in the pool

Assets value gains

TCAT+:90 GCCs

Input data Transferring 9 GCCs (2)

<

Assets = RUB 100 Value revaluation

Discount rate = 10%

Assets value falls

Assets depositing with
LLSECE RS MGl (iscounted value RUB 9 (4)

/ Pool T&C: RUB 90 (Pool \

Input data
(3) >
Assets = RUB 100
) — 100 <
Discount rate = 10% 81 GCCs Margin call for 9 KCY (2)

Pool margin call may be answered to full extent by way of automatic cancellation of GCC (3)
The pool participant answers the unanswered portion of the margin call by way of:

v Depositing assets to the pool(4)

v/ Executing trades to sell assets posted by the Clearing participant to the pool and depositing funds earned from the trade to the pool

v" Executing trades of GCC-repos with CCP to attract GCCs

MOSCOW
EXCHANGE

.

assets with discounted rate)

\l/ +10%

RUB99 (1)

)

Pool T&C account: RUB 90

(Pool assets with discounted

rate)
-10%

RUB 81 (1)
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Pool participant’s default to answer the margin call for the pool

In case of pool Participant’s default to answer the margin call for the pool until 5:30 PM on the current trading day:

1.
2.

MOSCOW
EXCHANGE

In the event of the margin call the Clearing Centre shall redeem GCCs to the extent not exceeding the margin call size

Clearing Centre shall submit a request to the Settlement Depository to select securities specifying the margin call amount and assets
pool securities subaccount

Clearing Centre shall submit a collection order for direct debiting RUB funds from the Pool participant’s correspondent account that is a
credit institution opened with the Bank of Russia*

Clearing Centre shall execute closing transactions towards selling the assets (securities or foreign currency) out of assets pool

In case the margin call is not answered following the above procedures in items 1-4, the margins call shall be answered using the funds
on participant’s account on the securities market

In case funds available on the given account are not sufficient to answer the margin call, non-answered portion of the margin call shall
be accounted as the Pool participant’s debt to NCC

Securities market individual clearing collateral funds remaining shall be used to settle the participant’s debt

Further the NCC’s standard “waterfall” procedure should be applied

* |f the participating credit institution has executed a contract thereof with the Bank of Russia
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Default on obligations to the CCP under GGC-repos

Default on cash-fund obligations to the CCP

1. NCC Clearing Bank submits a direct debit collection of RUB from the correspondent account of a Clearing participant-credit institution in the Bank of
Russia

2. NCC Clearing Bank executes swap trades

3. NCCClearing Bank executes repo trades

After two consecutive settlement days expire, NCC Clearing Bank executes transactions on purchase and sale of currency or securities

Default on CPCs obligations to the CCP
1.  NCCClearing Bank submits an order to NSD for selection of securities available on the asset pool TCA with the value of outstanding GCC
obligations (for issuing GCCs on T+ TCA where outstanding GCC obligations are accounted)
2. The order for direct debit collection of RUB from the correspondent account of a Clearing participant-credit institution in the Bank of Russia on
the asset pool TCA (for issuing GCCs on T+ TCA where outstanding GCC obligations are accounted) is submitted
3. Funds are transferred from the respective T+ TCA. Should the funds available on T+ TCA be not sufficient, the deficient amount will be recorded
as the Debt position. Procedures described in the Default on cash-fund obligations to the CCP paragraph will be applied in respect of Debt

position.

m EXCHANGE 15/19




npl/IHﬂTble UameHeHUA B HOPMaTUBHbIE aKTbl

Laws/ Regulations

Federal Law “On Securities Market”

Federal Law “On Investment Funds”

Federal Law “On Clearing and Clearing Activity”

Federal Law “On Currency Regulation and Currency Control”

Federal Law “On Enforcement Procedures”

Tax code of the Russian Federation: Federal Law 326-FZ "On amendments to
Part 1l Tax Code of the Russian Federation "signed by the President RF and
published.

EXCHANGE

Description

Amendments have been introduced to allow repos in general collateral certificates

It is a general rule that asset management companies may not use assets that constitute a mutual investment fund to secure
their own obligations not related to mutual fund asset management, neither they can use it to secure third party obligations.
However, some limits were set in relation to this requirement in the event of transfer of property constituting the mutual

fund to the asset pool

A new chapter was added, i.e. Chapter 4.1 “Asset Pool”. New clauses have set procedures to issue GCC, rights of certificate
holders, procedures to trade certificates. Furthermore, the law includes provisions that sets guaranties under trades in GCC in
the event of certificate holder bankruptcy or loss of banking license

Residents are allowed to executed FX transactions in connection with posting/withdrawal funds to/from assets pool

GCC seizure and foreclosure procedure specifics have been described. The Law has set that foreclosure on GCCs may be
enforced in respect of funds remaining after the performance or termination of clearing participant obligations with the
exercise date coming (having came) not later than the day when the clearing organization has received documents that
constitute grounds for foreclosure

Amendments were introduced to Article214.3, Article251, Article264, Article 270, Article 280, Article 282, Article299.1 and
299.2. Articles were amended to incorporate procedure for tax base calculation under improper fulfilment or non-fulfilment
of obligations in the second leg of a GCC-repo transaction; new classes of expenses that are not to be included in the tax base
calculation; substantiation of non-recognizing the event of securities sale or other disposal of securities and etc
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Gcce repos characteristics

= Effective collateral management:
v Pool assets selection
v Use of pool assets for settlement of trades on the securities market
v Portfolio approach to setting margin calls for the pool

= Participants posted assets to the pool retain their rights to securities
= Most of standard corporate actions do not require collateral replacement

= Development of MM with the CCP:

v' Liquidity concentration

v Terms for repos with CCP are extended till 1 year
= Guarantees for holders of GCCs:

v Pool assets may not be seized

v Qualified CCP, effective risk management

=  100% netting when executing opposite direction trades

m e ANGE 17/19




Contact information

Irina Bukharina
Head of sales
Irina.Bukharina@moex.com

Valeriia Kalinicheva
Sales
Valeriia.Kalinicheva@moex.com

Sergey Titov
Department director
Sergey.Titov@moex.com
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3aaBneHune ob orpaHn4eHnn oTBeTCTBEHHOCTHU

*  Hacrosawas npeseHTauma 6bi1a NOArOTOBAEHA U BbinyLeHa My6anyHbIM akumoHepHbiM 0buecTBom «MockoBckas bupka MMBB-PTC» (ganee — «KomnaHus»). EcM HeT KaKkoi-11M60 oroBopkM 06 MHOM, TO KOMNaHUsA CYUMTAETCA UCTOUHMKOM BCew
MHGOPMALLMK, U3NOXKEHHOI B HAcTOALLEM AoKyMeHTe. [laHHan nHGopMaLmMa NpeaocTaBaAfeTCa Mo COCTOAHMIO Ha ATy HACTOALLEro JOKYMEHTa 1 MOKET bbiTb M3MeHeHa 6e3 Kakoro-Mbo yBeaoMIeHHs.

*  HacToswas npeseHTauma anMbo ee KONMK He MOTYT BbITb NepemelLeHbl UK nepeseseHbl B CoeguHeHHble LLUTaTbl AMEPUKM MU HA UX 3aBUCHMbIE U UHbIE TEPPUTOPUM MU NPAMO AN KOCBEHHO pacnpocTpaHeHbl B CoeanHeHHbIX LTatax AMepuKu
WA Ha MX 3aBUCUMbBIX U UHbIX TEPPUTOPUAX B COOTBETCTBUM C MonoxkeHnem S 3akoHa CLUA o ueHHbix 6ymarax 1933 r., ¢ y4eTOM U3MEHEHUI 1 JONONHEeHWI (Aanee - «3aKOH O LeHHbIX Bymarax»), 3a UCKNOYEHUEM CIYYaeB PacnpoCTpaHeHus
HacToAWeN npe3eHTauMn Cpean «KBanMGUUMPOBAHHbLIX MHCTUTYLMOHA/bHbIX MOKynaTenei» B 3HayeHuu Mpasuna 144A 3aKkoHa O LeHHbIX Bymarax. J1loboi cnayyait HecobntoAeHUs AaHHbIX OrPaHWUYEHWUI MOMKET CYMTATbCA HapylleHWem
3aKoHogaTenbcTBa CoeanHeHHbIx LLUITaToB 0 LeHHbIx Bymarax. JaHHas npe3eHTauma He ansetca odepTon uam npoaarkei LeHHbIx 6ymar B CoeamHeHHbIx LLTatax. Mpynna MocKoBCKoM BUp»Ku He 3aperucTpMpoBana U He HaMepeHa PerucTpupoBaThb
HWKaKue LueHHble bymarv B CoeiMHeHHbIx LLUTaTax uam ocywectsnate Ny6anyHoe npeanoskeHmne ueHHbIx 6ymar B CoegnHeHHbIx LTaTax.

* HacToslwan npeseHTauuMs He npeacrasaseT coboi peknamy uam nybanyHoe npeaioxeHue UeHHbIXx bymar B Kakon-1mbo opucamkumm. [aHHas npeseHTauma He npegHasHayeHa ans nybanyHOro pacnpocTpaHeHus B KaKon-1nbo topucamkumm.
[ocTyn K HacToALeMy AOKYMEHTY npeAHasHa4YeH TONbKO ANA 3aMHTEPECOBAHHbIX UL, HAa TOM OCHOBaHWUM, YTO: (A) €C/iM AaHHble LA ABAAOTCA rpax)aaHamu CoegnHeHHoro KoponescTsa anbo 3apernctpupoBaHbl B CoeguHeHHoM KoponescTse,
TO OHM NonagatoT nog, aevicteune crateit 19 n 49 Mpukasa 2005 r., U3AaHHOTO Ha OCHOBaHMM 3akoHa «O GUHAHCOBBIX ycayrax U pbiHKax» 2000 r. (PuHaHcoBas peknama); unm (B) gaHHble nMua HaxoaaTea 3a npeaenamun CoeanHeHHoro KoponescTsa,
M B COOTBETCTBUM C AEWCTBYIOLLMM 33KOHOAATENbCTBOM MMEKT MPaBO Ha MONyYeHWE HACTOALLEro AOKyMeHTa. [lonyyaTenn OaHHOrO AOKYMEHTa B OPUCAMKUMAX 3a npegenamu CoeamHeHHoro KoponescTBa LO/IKHbI y3HaTb M cobntoaatb
NpUMeHVMble TPe6OBaHMA 3aKOHOAATENBCTBA.

° ,ﬂ,aHHbIﬁ AOKYMEHT He ABNAEeTCA, He d)opMMpyeT N He O0/1XKeH pacCMaTpuBaTbCA B Ka4ecCTBe NpeasioxKeHna UNn e npurnaweHna 408 npoaaxKn Uam y4actmua B noanncke, Uan XKe, Kak ﬂOﬁy)K,CI,EHMe K npmo6peTeano UK Ke K NoANUCKe Ha Kakue-
nmbo LUeHHble 6yMarV|, a TaKXe 3TOT AOKYMEHT UM ero 4acCtb MU XKe ¢aKT €ro pacnpoctpaHeHna He ABAAKTCA OCHOBaHMEM U Ha HUX Henb3Aa nonaratbCA B CBA3U C Kakum-n1nbo npegnoxeHnem, A0rosopom, 0653aTeNbCTBOM UK Ke
MHBECTULUMNOHHbIM pelleHnem, CBA3aHHbIMU C HUM, PaBHO KaK U OH He ABNAEeTCA peKOMeH,CI,aLI,VIeﬁ OTHOCUTENIbHO LEHHbIX 6ylv|ar KOMNaHnu.

*  M3noxeHHas B JAHHOM AOKYMEHTE MHGOPMALIMA He ABAAIACh NPEeAMETOM HE3aBUCUMOM NMPOBEPKU. B HEM TaKKe He COAEPIKUTCA KaKkmX-MB0o 3aBepeHmnin uam rapaHTuii, cbopmyMpoBaHHbIX AW NOAPA3YMEBAEMbIX U HUKTO HEe 4O/KEH Noaaratbes
Ha 4OCTOBEPHOCTb, TOYHOCTb U MONHOTY MHOOPMALUM UAN MHEHUSA, U3JIOKEHHOTO 34eCb. HUKTO 13 KOMMnaHWM uam Kakmx-nmbo ee fLo4epHUX 06LeCcTB uan adpdUAnpoBaHHbIX UL, UK UX AUPEKTOPOB, COTPYAHMKOB UM PAaBOTHUKOB, KOHCY/IbTAHTOB
WK WX MPeaCTaBuTeNeit He MPUHUMAET KakoW-1MbO OTBETCTBEHHOCTU (HE3aBMCMMO OT TOTO, BO3HMK/A /I OHA B pe3y/ibTaTe XasaTHOCTU WM Yero-To APYroro), MPsmMo UM KOCBEHHO CBA3AHHOM C MCMO/Ib30BaHMEM 3TOTO LOKYMEHTA UAW UHbIM
06pa3om BO3HUKLLIEN U3 HErO.

e [laHHasA nNpeseHTaumMs COAEPIKMT MPOrHO3HbIe 3anB/eHUA. Bce BKAOUYEHHbIE B HACTOALLYHO NPE3eHTaLMIO 3asB/IEHMSA, 32 UCKIIOYEHMEM 3aABIeHMI1 06 UCTOpMUYEecKMX GaKTax, BKKOUYAs, HO, HE OrPaHUYMBANACD, 3aABAEHNUAMM, OTHOCALLMMMUCA K Hallemy
dUHAHCOBOMY MOMONKEHUIO, BU3HEC-CTpaTernu, NaaHam MeHeAXMeHTa U Uenam no 6yaylmm onepaumam ABAAKTCA MPOrHO3HbIMM 3asABAEHUAMMU. TV NPOTHO3HbIE 3aABJEHUA BKAKOYAIOT B C€6S M3BECTHbIE M HEU3BECTHbIE PUCKM, GaKTOpbI
HeonpeaeNneHHOCTU U MHble GaKTOPbI, KOTOPbIE MOTYT CTaTb MPUYUHOI TOFO, YTO HALLM HbIHELIHME MOKa3aTeNu, AOCTUNKEHNSA, CBEPLIEHMA UM e NPOU3BOACTBEHHbIE NMOKasaTenu, byayT CywecTBEHHO OT/IMYATLCA OT TeX, KoTopble chOPMYIMPOBaHbI
WAKU NOAPA3yMeBatOTCA MO STUMM NPOTHO3HbIMM 3aABAEHUAMM. [JaHHble NPOrHO3HbIE 3aABNEHUA OCHOBAHbI HA MHOTOUYMUC/IEHHBIX NPE3YMMLMAX OTHOCUTE/IbHO Hallei HblHeWwHeln u byayuieit 6UsHec-cTpaTernm U cpedbl, B KOTOPOW Mbl OXUAAEM
OCYLLECTB/IATL CBO AEATENIbHOCTb B ByAyLiem. BaxkHenwrmm dbakTopamm, KOTOpble MOTYT NOBAUATL Ha HAaLWW HbIHELWHWE MOKa3aTeNu, 4OCTUNKEHNA, CBEPLUEHMS UM Ke NPOU3BOACTBEHHbIE NMOKA3aTe/n, KOTOPbIE MOTYT CYLLECTBEHHO OT/IMYATLCA OT
Tex, KoTopble cHOPMYyAMPOBaHbI UAU NOAPAZYMEBAOTCA STUMM NPOTHO3HbIMM 3aABNEHUAMM ABAAIOTCA, NOMMMO UHbIX GAKTOPOB, CaeaytoLme:

— BOCMPUATME PbIHOYHBIX YC/IYT, MPeA0CTaBAAeMbIX KoMnaHuel 1 ee Ao4epHUMM obLLecTBamu;

— BONATU/ILHOCTb (a) POCCUICKOM 3KOHOMMKM U PbIHKA LeHHbIX Bymar 1 (b) CEKTOPOB C BbICOKMM YPOBHEM KOHKYPEHLLMM, B KOTOPbIX KOMNaHuUaA 1 ee aodepHue obLecTBa OCyLLECTBAAIOT CBOKO AeATENbHOCTD;

— U3MeHeHUA B (a) OTEYECTBEHHOM M MEXAYHAaPOAHOM 3aKOHOA4ATENbCTBE M HAJIOTOBOM PeryanposaHmm v (b) rocysapcTBeHHbIX Nporpammax, OTHOCALUMXCA K GUHAHCOBLIM PbIHKaM M PbIHKaM LLeHHbIX Bymar;

— POCTOM YPOBHSA KOHKYPEHLMM CO CTOPOHbI HOBbIX UTPOKOB Ha pbiHKe Poccuu;

— cnocobHOCTb ycneBaTb 3a BbICTPLIMM M3MEHEHWUAMM B HAyYHO-TEXHUYECKOM Cpeae, BKAYas CNoCOBHOCTb MCMO/b30BaTh pPacliMpeHHble GpyHKLMOHAIbHbIE BO3MOMHOCTM, KOTOPbIE MOMY/APHbI CPean KAMeHTOB KomnaHum u ee Ao4vepHMX
obuecTs;

— CNocobHOCTb COXPaHATb NPEEeMCTBEHHOCTb NPOLLEcca BHEAPEHWSA HOBbIX KOHKYPEHTHbIX MPOAYKTOB M YCAYT, PaBHO KaK M NMOAAEPHKa KOHKYPEHTOCNOCOB6HOCTH;

— cNocobHOCTb NPUB/IEKATb HOBbIX KAWEHTOB Ha OTEYECTBEHHDbIV PbIHOK U B 3apYBEsKHbIX OPUCANKLMAX;

— CNocobHOCTb YBEAMYMBATL MPEAJIONKEHNE NPOAYKLMN B 3apyBEXKHbIX HOPUCANKLMAX.

MporHo3Hble 3aABNEHUA AeNAl0TCA TONbKO Ha AaTty HaCTOHLLI,el\;I npeseHTauun, U Mbl TO4YHO OTpULAEM Hanyune NobbIx 0653aTeNbCTB NO 0OHOBAEHUIO UK nepecmoTpy NPOrHO3HbIX 3aABNEHUI B HaCTOHU.LeVI npeseHTayummn B CBA3UN C USMEHEHUAMMU
Halwux O)KM,EI,aHVII‘;I, WUAn nepemeH B yCnosuax Uuamn obcTosTenbcTBax, Ha KOTOPbIX OCHOBAHbI 3T NPOrHO3HbIE 3aABNEHUA.
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