IIporpamma Ne2 «OnuuoH Ha GbIOYEPCHBIl KOHTPAKT HA KYPC KUTalCKMii I0aHb —

poccuiickui pyosb»

1. UHCcTpyMeHTHI U UX 0003HAuYeHUs, B OTHOIIEHHH KOTOpBIX MapkeTr-meiikep 00s3aH B X0Je
Toprogoii ceccun Ha CpounoM peinke [TAO MockoBckast bupka ocyIiecTBiIsiTh B COOTBETCTBUU
¢ Hacrosiel [IporpamMmmoitl noaaepxaHue rex:

O6o3HaueHue
HncTpymenTa HaunmenoBanue NHcTpyMeHTa
k=1 MapsxupyeMblii ONIKOH Ha (DbIOYEPCHBIN KOHTPAKT HAa KYpC KUTAWCKUI 10aHb —
poccuiickuii pyOb (HeAeIbHBIH)
k=2 Map>xupyeMblii ONMIKOH Ha (PbIOYEPCHBIN KOHTPAKT HA KYypPC KUTAalCKHUI 10aHb —
poccuiickuii pyOib (MECSUHBIN)
k=3 MapxupyeMslii ONIIMOH Ha (PbIOUEPCHBINA KOHTPAKT HA KypC KUTAWCKUI I0aHb —
poccuiicKkuii pyOJIb (KBapTaabHBIHN)

2. YcnoBus BBITIOJIHEHUS 00s3aTeNIbCTB MapkeT-melikepa.

2.1. 1na ompeneneHus mapaMeTpoB 0053aTenbCcTB MapkeT-Meiikepa UCHONB3YIOTCS CIEAYOIIne

IIOHATHA:

CHDSI[ ABYCTOPOHHUX
KOTHUPOBOK

MakCHMasbHas pasHULA MEXIy JIydlled LEeHOM NpeUIoKEHHsS Ha
MOKYIIKY U JIy4IlIel HEHOU MPEeUIOKEHUS Ha IPOJAXKy 110 ITOAAHHBIM
MapkeTt-MelikepoM 3asiBKaM B oTHoleHuu MHcTpymeHTa. 3HaueHue
Cnpsna  ABYCTOPOHHUX KOTHPOBOK OIPEAESETCS BEJIMYMHOM,
UCIIOJNB3YEeMOM Ui omnpexaeneHuss ueHsl MHcTpymeHTa B
coorBercTBUM co Crnenudukanueir manHoro WHCTpymeHTa, u
paccuuThiBaeTcs 1o ¢Gopmyie, Yyka3aHHOM B nyHkte 2.2.1.
Hacrosien [IporpamMmsl.

Jlydimas 1eHa npeaaoKeHus
Ha MOKYIIKY

LleHa 3asBKM Ha IMOKYNKYy, NOJaHHOW Mapker-MeikepoM B
oTHouieHuu MHcTpymenTa, 00beM KOTOpoH, ¢ yueToM o0bemMa Beex
MOJIaHHBIX 3TUM MapkeT-MeMKepoM 3asBOK Ha IOKYIKY, L€Ha
KOTOPBIX HE HUIKC LCHBI ]IaHHOﬁ 3as1BKH, COCTaBJIACT HEC MCHEC
MUHHMAaJIBHOTO 00beMa 3asiBOK.

JIy4inas neHa npeaioXKeHus
Ha OPOJIaXKy

LIEHAa 3asiBKM Ha IMPOJaxy, NOJAaHHOW MapkeT-Meinkepom B
oTHomeHnHu MHcTpyMeHTa, 00beM KOTOpPOH, ¢ yueToM oObema Bcex
MIOJAAHHBIX 3TUM MapKeT-MeMKepoM 3asBOK Ha IPOJAxy, ILeHa
KOTOPBIX HE BBIIIE LEHBl JAHHOW 3asBKH, COCTABIIIET HE MEHEE
MHUHHMAaJIbHOIO 00beMa 3as1BOK.

Ksant

nepuoz BpeMeHu Toprosoii ceccuu, B Te4EHHE KOTOPOro Mapker-
MeHKep 00s513aH 1MoaBaTh 3asBKH, 0003HaYaeMBbIi Kak 0= 1, 2,
(rme 1, 2, ... - nopsakoBelif Homep KBanra). [IpogomkuTenbHOCT
Kganra (TS) nu3MepsieTcss B CEKyH/Iax.

O6H_[a}1 OPpOAOCIKUTCIIBbHOCTD

Kgsanra (Topt)

BEJIMYMHA, OIpeessiemMas 1o Gpopmyie:

Topt=Ts*( Kstr_call + Kstr_put), rze:

Kstr_call - xomuuectBo ctpaiikoB Muctpymenta tuma CALL mo
kaxomy KBanry;

Kstr_put - komuyectBo crpaiikoB Wuctpymenta tuma PUT mo
kaxxomy KBanry.

O01as IpoaoIKUTENLHOCTD
[MOIEPIKAHUS ABYCTOPOHHUX
KoTupoBOK (Tmm)

BEJIMYMHA, ONIpeeisieMasl B CEKyHaxX B paMKax onHoro KeaHra kak
CyMMapHasi IO CTpailikaM IpPOJOJDKUTENBHOCTh IOANEPIKAHUS
Mapker-MeHKepOM  IBYCTOPOHHMX KOTHPOBOK  OTHEJIBHO IIO
KaKIOMYy MIHCTpYMEHTY € y4eTOM CpOKa MCIIOIHECHHS.




bamxkallimuii cpok
HCOOJIHEHUS 110

HNHCcTpyMeHTY

CPOK HCIHOJHEHHs M0 WHCTpyMEeHTy, HauMeHee YIalCHHBIA OT
ToproBoro 1Hs, B KOTOPBI OCYIIECTBISICTCS TTOACPIKAHUE 1IEH IO
nanHoMy MHcTpyMeHTy, o003Havaemsblid kak 1=n (roe n=1, 2, ... —
HOPSAKOBBI HOMEp CpOKa McHoNHeHus! 10 MIHCTpyMeHTy).

Crueavioumi 3a OJnxalimm

CPOK UCIIOJHEHUS 110
HNHCcTpyMeHTY

CPOK HCTIOJIHEHHS 110 IHCTpyMEHTY, oTpenenseMsblii o hopmyie:
i=n+l

OTYEeTHBIN IEPUOTT

KaJICHJIapHBIA MeCsIL]

TepMmuHbl,

He ompeaeneHHele B Hactosuieil I[Iporpamwme,

HCIIOJIB3YKOTCA B 3HAUCHUAX,

YCTaHOBJIEHHBIX BHyTpeHHUMH JokyMeHTamu [TAO MockoBckas bupxa (nanee — bupxka) u HKO
HKI] (AO), a mpu OTCYyTCTBUHM TaKOBBIX TEPMHHOB — B COOTBETCTBHU C JECHCTBYIOIIUM
3aKoHoaarenbCcTBOM Pocculickoit denepanuu.

2.2. ITapameTpsbl 00s3aTenbCTB MapkeT-Melkepa.

2.2.1.

3nauenue Cnopsga JIBYCTOPOHHHUX KOTHPOBOK B oOs3arenbcTBax Mapker-meiikepa

onpenensercs no (opmyje ¢ MOCISAYIOIIUM OKpPYTJIEHHEM A0 MHHHUMAJIBHOIO IIara IEeHbI
WMHcTpyMeHTa O NpaBUIly MATEMATHYECKOTO OKPYIJICHUS:

p—T

T,
max {a X IV = vega * 100/ "’;CT; b%}, rae

KosdbduumesTsr
aub

MIOCTOSTHHBIE BEJIMYMHBI, OTIpeessieMble Uit IHCTpyMeHTa B ITyHKTE
2.2.2. nacrosuieit [IporpamMmsl.

IV (X)

BMenenHas BOJIAaTHIBHOCTD OIIIIMOHOB II0 CTpaﬁKaM, B J0JIIX

Veaga (X;)

IIyBCTBI/ITGJ'HJHOCTIE» K NIBMCHCHHIO BOJIAaTUJIbHOCTHU

KonnuecTBO gHEN JIO
ucnosHeHUs (Texp— T)

KOJIMUECTBO KaJIEHJApHbIX JHEH 1o ucnonHenus MHcTpymeHnra, rie
Texp — nata ucnonHenust MHcTpymeHTa,

T — mata pacuera Crips1a AByXCTOPOHHUX KOTHPOBOK.

2.2.2. Mapker-Meiikep BBINOJHAET 0053aTeNbCTBA TOJBKO IO TEM CpOKaM HCIIOJHEHUS
HNHCTpyMEHTOB, KOTOpBIE HUXKEYKa3aHHBIX B Tabnuilax HACTOSIIETO MyHKTA!

Taoanma Ne 1

YcnoBust noanepxanus B redenne KBanta q=1 AByCTOPOHHUX KOTMPOBOK IO
MapxupyeMbIM ONMIIMOHAM Ha (DbIOYEPCHBI KOHTPAKT HA KYpC KUTAHCKUH I0aHb — POCCUHCKUI
py0ab (HeaenapHbIi) K=1 ¢ OmmKkaliiiM CpOKOM MCITOJTHEHUS

z
Tun Uuctpymenra
(type)

Crpaiixku MHCTpYMEHTa
(str)
MuHUMaTBHBIHR 00BEM 3aBOK
(13mepsieTcs B KOHTPAKTax)

~—
—
& 1
= \
2 8 o
a, g =
] — O <
ke E
Crpaa IByCTOpOHHEH 23<| 5 = -
KOTHUPOBKH ; ‘g = S 5
5 =N
(Spreadyy) A c 5
o™ | g =
e, = =
) S )
= > =
‘é( M
=

MuHUMaNIBHAS TPOIODKUATEIILHOCTh
Bpewms oxonuanus Ksanra (q

KOTHPOBOK OT MPOJIODKUTESIBHOCTH
MPOIODKUTENLHOCTD OIePIKAHMS
JIBYCTOPOHHUX KOTHPOBOK (Tmm) ot
O6mieit mpomopkuTeapHOCTH KBaHTa




max {0,0225*IV*vega*100/V((Texp-T)/365);

1 CS 300 0.1%} 70%
2 CS+0.25 300 max{0,0225*lV*veé;z:iL:/l(})O/\/((Texp-T)/365); 70%
1%
3 CS+0,5 300 max{0,0225 *IV*veng:il”;/lgO/V((TeXp-T)/365); 70%
1%
4 | CALL | cs+0.75 300 max{0,0225*IV*ve(z;ge:ll’;/igO/\/((Texp-T)/365); 70%
5 CS+1 300 max{0,0225*IV*veége:lL’:/lgO/\/((Texp-T)/365); 70%
1%
6 CS+1,25 300 max{0,0225 *IV*veng:il”;/lgO/V((TeXp-T)/365); 70%
1%
300 max{0,0225*IV*vega*100/\/((Texp-T)/365); 70% 10:00 MCK
7 CS+1,5
: 0,1%} 0% (UTC+3) —
8 cs 300 max {0,0225*IV*vega*100/V((Texp-T)/365); 70% 0 19:00 MCK
0,1%} (UTC+3)
300 max{0,0ZZS*IV*vega*100/\/((Texp-T)/365); 70%
9 CS-0,25 0.1%)
10 CS-05 300 max{O,OZZS*IV*veOge:lL’Z /i (})0/\/((T6xp-T)/365); 70%
11 | puUT CS-0,75 300 max{0,0225*IV*veoge:ll’;/(l);)O/\/((Texp-T)/365); 70%
12 cs-1 300 max{0,0225*IV*vega*100/V((Texp-T)/365): 70%
0,1%}
13 CS-1,25 300 max{0,0225*IV*veogerll’;/i;)O/\/((Texp-T)/365); 70%
14 CS-15 300 max{0,0225*IV*veogerll’;/i;)O/\/((Texp-T)/365); 70%

Taoauna Ne 2

YcnoBus noanepxanus B redeHne KBanta q=1 AByCTOPOHHUX KOTMPOBOK IO
MapxupyeMbIM ONMIIMOHAaM Ha (PbIOUEPCHBIH KOHTPAKT HA KypC KUTAHCKUH F0aHb — POCCUHCKHIA
py0ib (MecsuHbIi) K=2 ¢ OJIuKariIIMM CPOKOM MCIIOTHCHUS
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1 cs 300 | max{0,03*IV*vega*100/((Texp-T)/365); 0,11%} | 70%
2 CS+0,25 | 300 | max{0,03*IV*vega*100/\((Texp-T)/365); 0,11%%} | 70%
3 CS+05 | 300 | max{0,03*IV*vega*100/((Texp-T)/365); 0,11%} | 70%
4 | CALL | CS+0,75 | 300 | max{0,03*IV*vega*100/N(Texp-T)/365); 0,11%%} | _ 70%
5 CS+1 300 | max{0,03*IV*vega*100/N((Texp-T)/365); 0,11%} 70%
6 CS+1,25 | 300 | max{0,03*IV*vega*100/N((Texp-T)/365); 0,11%} | 70% 10:00 MCK
7 CS+15 | 300 | max{0,03*IV*vega*100/N((Texp-T)/365); 0,11%} | 70% 0% (UTC+3) —
8 [ 300 | max{0,03*IV*vega*100/((Texp-T)/365); 0,11%} | 70% 19:00 MCK
9 CS-0,25 | 300 | max{0,03*IV*vega*100/((Texp-T)/365); 0,11%} | 70% (UTC+3)
10 CS-05 | 300 | max{0,03*IV*vega*100/N((Texp-T)/365); 0,11%%} | _ 70%
11 | PUT | CS-0,75 | 300 | max{0,03*IV*vega*100/N((Texp-T)/365); 0,11%} | _ 70%
12 CSs-1 300 | max{0,03*IV*vega*100/N((Texp-T)/365); 0,11%} 70%
13 CS-1,25 | 300 | max{0,03*IV*vega*100/((Texp-T)/365); 0,11%} | 70%
14 CS-15 | 300 | max{0,03*IV*vega*100/N((Texp-T)/365); 0,11%%} | 70%
Ta6auma Ne 3

YcnoBus noanepxkanus B reueHue Ksanta g=1 AByCTOpOHHUX KOTUPOBOK IO
Map:kupyeMbIM ONMIIMOHAM Ha (PhIOYEPCHBIM KOHTPAKT Ha KypC KUTANCKUN 10aHb — POCCUHCKHMA
pyOus (kBapTanbHbIii) K=3 ¢ OamkalduM CpPOKOM HCIIOTHEHUS
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1 CS 300 | max{0,0345*IV*vega*100/V((Texp-T)/365); 0,17%} | 70%
2 CS+0,25 | 300 |max{0,0345*IV*vega*100/V((Texp-T)/365); 0,17%} | 70%
3 CS+0,5 | 300 |max{0,0345*IV*vega*100/N((Texp-T)/365): 0,17%} | 70%
4 | CALL | CS+0,75 | 300 |max{0,0345*IV*vega*100/N((Texp-T)/365); 0,17%} | 70%
5 CS+1 300 |max{0,0345*IV*vega*100/N((Texp-T)/365); 0,17%}| 70%
6 CS+1,25 | 300 |max{0,0345%IV*vega* 100/N((Texp-T)/365); 0,17%} | 70% 10:00 MCK
7 CS+15 | 300 |max{0,0345%IV*vega*100/N((Texp-T)/365): 0,17%} | 70% 0% (UTC+3) —
8 [ 300 | max{0,0345*IV*vega*100/V((Texp-T)/365); 0,17%} | 70% 19:00 MCK
9 CS-0,25 300 |max{0,0345*IV*vega*100/N((Texp-T)/365); 0,17%}| 70% (UTC+3)
10 CS-0,5 300 |max{0,0345*IV*vega*100/N((Texp-T)/365); 0,17%}| 70%
11 | PUT CS-0,75 | 300 |max{0,0345*IV*vega*100/\((Texp-T)/365); 0,17%}| 70%
12 CS-1 300 | max {0,0345*TV*vega*100/V((Texp-T)/365); 0,17%} | 70%
13 CS-125 | 300 |max{0,0345%*IV*vega*100/N((Texp-T)/365); 0,17%} | 70%
14 CS-15 300 | max{0,0345*IV*vega*100/N((Texp-T)/365); 0,17%}| 70%

2.2.3. bmmxaimmM u CJICAYIOIUMMU 3a HUM CPOKaMH HCIIOJIHCHHSA I/IHCTp}IMeHTa IMPU3HAIOTCA
COOTBETCTBECHHO OJIMKaiiias u CICAyromue 3a HEH JaThl HCIIOJIHCHUA, OIPCACIIICMBIC B
COOTBECTCTBUH C YCIIOBUAMU CHCLII/I(i)I/IKaLII/II/I COOTBCTCTBYIOLICTO HHCTPYMCHTA.

2.3. B teuenue OruetHOro neproa MapkeT-melikep Bripase He Oosee 5 (IsITH) pa3 He HCHONHSTh
B TeueHHe Kaxaoro q-ro Keanra xaxmoro ToproBoro mHs 00s3aTeNbCTBA B OTHOIICHWH K-0T0
WNHcTpyMeHTa, yka3zaHHble B MyHKTe 2.2. Hacrosmied IIporpammbl B oOTHOmIEHHMH Kk-0ro
HNuctpymenTa. B cnmyuyae Hapymienus B TedeHne OTYETHOTO MEpHUOJa JAHHOTO YCIOBHUS TPU
okazaHuu MapkeT-MelikepoM yciyr 1o k-omy UHcTpyMeHTy B TeueHue q-oro Ksanrta Toprosoro
TTHSI, TaKWE YCIyTH B Te4eHue g-oro KBaHTa B OTHOMIEHHWM COOTBETCTBYIomiero MHcTpymeHTa
CUHTAIOTCS HE OKa3aHHBIMU.

3. Boznarpaxaenue Mapket-meiikepa.

3.1. Pazmep Bo3HarpaxzaeHus MapkeT-Melikepa 3a BBIIIOJIHEHHE MapKeT-MeMKepOM B TEUEHUE
OtueTHOTO NEepuojia 00s3aTenbcTB MapkeT-Melikepa Ha yCIOBUSIX, IPEYyCMOTPEHHBIX TYHKTaMU
1-2 nacrosmieii [lporpammel, ¢ cobmoienreM nyHkra 2.3. Hactosiuei [Iporpammel, paBeH cymMme
BO3HArpaXXICHUH, ompeaensieMbix 1o ¢opmyiaaM Nel-2 B OTHOMIEHHH KaXKIIOW TPYMITBI KOJOB
pasjena perucrpa ydera IMO3UIMHA, MCIOIb3yEeMbIX IMPH BBIIOJHEHUH 00s3aTenbcTB Mapker-
MEHKepa B COOTBETCTBHUM C Hacrosiieil [IporpaMMoil Ha OCHOBaHMM 3aKJIFOUEHHOTO ¢ bupiken
JI0roBopa 00 0KazaHUM yCIyT MapKeT-Meiikepa. O01uii pazMep BO3HArpax1eHHsI, pACCYUTAHHOTO
coriacHo JaHHoMy NyHKTY, orpanudeH 500 000 (Ilstecot Thicsu) pyOseil ajis MHCTPYMEHTOB
k=1, k=2, k=3;

®opmyJia Nel:
15 % T jq{Fee gie X (Ig(Tmmfy s Toptfy) + 1) x L (Tmstfy Tsf,)}
,Tae

e [, TIPMHMMAET CIEYIONIEE 3HAUCHHS:



k

T mm;,
1, ecru —==90%
Toptj_q
Tmm¥ °
I(T Topth y={ [ G—%" 4 _ 709)
q(Tmmjq ;T optf%y) Toptf, S0y Tmmf, 50,

, ecnau < —

\ (90% — 70%) = Toptf,

\ —1, uHaye

o Tmm] q— OOIas TPONOIKUTENBHOCTD TO/UIepKaHus MapkeT-MeHKepoM JBYCTOPOHHHX

KOTHUPOBOK B TeueHue q-oro Ksanra B j-ii Toprosbii nens mo k-omy HHcTpymeHnty
(u3mepsieTcs B CEKyHAAX);

. Topt}fq — OO0mas npoxouKUTEIbHOCT -oro KBanrta B j-if ToproBeii neHb 1o K-omy
NHcTpyMeHTY (M3MepsieTcsi B CeKYHIax);

L] Tmst}fq— MHWHHUMAJIbHAasA (I)aKTI/I‘IeCKaH IpOAOJDKUTCIIbHOCTE  IMOAJACPIKAHUA MapKeT-

MEHKEpPOM JIBYCTOPOHHUX KOTUPOBOK U3 BCEX 3HAYEHUM (PaKTUUECKOW MPOJOIKHUTEIbHOCTH
HOJJICP)KAHUSL JIBYCTOPOHHHX KOTHPOBOK IO Kaxkaomy crpaiiky Kk-oro WMHucrpymenra,
yKa3aHHOMY B IyHKTe 2.2. Hactosiei [Iporpammel, B Tedenue g-oro Ksanta B j-it Toprossiit
JeHb (U3MEpAETCS B CEKyH/Iax);

. Tsjlfq - MPOJOJDKUTENBHOCTh (-oro KBanTta B j-it Toprossiit nenp no K-omy WHcTpymMeHTY
(u3mepsieTcs B CEKyHAAX);

k.j.aq
L] Fee active — CyMMa 6I/Ip)K€BOFO c6opa N KOMHCCHOHHOI'O BO3HAIpaXACHHUA 3a KIIMPHUHT,

B3UMaeMasi ¢ MapkeT-Meiikepa Mo caeKaM, 3aKJIIOUYeHHbIM B TeueHue q-oro KBanta B j-it
Toproselii nenb no k-omy HCTpyMeHTY co cpokaMu HCIIOJIHEHUS U CTpaiikaMy, yKa3aHHBIMU
B nyHkTe 2.2. Hactosmed [Iporpammbl, Ha oOCHOBaHMH O0e€3aJpecHBIX 3asiBOK (3a
UCKJIIOYEHHEM O€3aJ]peCHBbIX WHIMKATUBHBIX 3asBOK), MOJAaHHBIX MapkeT-mMeiikepoM Hu
coJiepKalx KoJ(-bl) pa3ziena perucrpa ydera Mmo3ulHi, UCTIOoNb3yeMble MPH BBIIOIHEHUH
o0s3arenbcTB MapkeT-Melikepa B COOTBETCTBUU ¢ Hactosimien [IporpamMMoii Ha ocHOBaHUU
3aKJIFOYEHHOTO ¢ buprkell JoroBopa 00 OKa3aHUM YCIyT MapKeT-Meikepa, Ipu YCIOBUH, YTO
JTaHHBIE 3asIBKM 3aperucTpupoBaHbl B PeecTpe 3agBOK ¢ OONbIIMMU HOMEPAMHU, YEM HOMEpA
COOTBETCTBYIOIIMX BCTPEUHBIX 3aBOK MO COOTBETCTBYIOIMM ITapHbIM ciekam?;

e k=1,2, ... — nopsaakoBblii HOMEp COOTBETCTBYIOIIEro MHCTpyMeHTa, YKa3aHHOTO B IIYHKTE
1 Hacrostent IIporpammer;
e j=1,2,... — nopsukoBblii HoMep TOProBoro JHsI COOTBETCTBYIOIIETO MECSIIA;
Tmst ],
T 1,ectn ——=70%
o q( mst ] g q) Ts¥,
0, uHaue
e (=1,2,... —nopsaakosslii HoMep KBaHTa, ykazaHHbIN B yHKTE 2.2. HactosAwmen [IporpaMmsl.
®opmy.ia Ne2:
k
Zk]q{[max (0;1 (Tm m;, ; Topt; q) X (S, —8;) + Sl)] X Lq(Tmst] ;TS q)}
k
Zk,j,q K]q
y TAC

! Tepmun onpesenseTcss B COOTBETCTBUM MPABUJIAMH KJIUPUHTA, yTBEPKAEHHBIMU KIIMPHHIOBBIM [IEHTPOM U
peryIupyroIUMy IOPSAA0K OKa3aHUs KIMPUHIOBbIX yciayr Ha CpounoM peiHke ITAO MockoBckas bupxa.



e S;:—100 000 (Cro ThIcsSY) py6Ieit;
e S,—200 000 (Jisectu ThicsY) py6II€ii;

e K ]’-‘_q— KOJINYECTBO CPOKOB HCHONHEHUs mno k-omy MuHcrpymeHnty, mo xoropomy Mapker-
Meiikep B TeueHue g-oro Ksanta B j-if ToproBelii JneHb 0053aH BBIIOJHATH YCIOBHUS
NOAJEPKAaHUS JABYCTOPOHHMX KOTHUPOBOK, IIPEIYCMOTPEHHBIX B IIyHKTE 2.2. HACTOSILEH
IIporpammsel. IIpu onpenenenun kommyecTBa TOProBbIX JTHEW COOTBETCTBYIOILIETO MeECsLA,
TaKXe YYUThIBatOTCA TOpProBble JHU, B KOTOPBIE MOJHOCTHIO JMOO YAaCTMYHO TOPTH ObLIN

IIPUOCTAHOBIICHBI.
3.2. Ina ueneér Hacrosimeid IlporpaMMbl mpu ompeneneHHH KOJH4YecTBa TOProBBIX JHEH

COOTBETCTBYIOIICT'O MECALIA, TAKKE YUUTBIBAIOTCA TOpFOBBIC JHH, B KOTOPBIC IMOJTHOCTBIO 100
YaCTHU4YHO TOPru ObLIN MMPUOCTAHOBJICHBI.

4. bupxa BrpaBe oTka3zaTh MapkeT-MelKepy B IPUCOEIUHEHUH K TaHHOM ITpOrpaMMe.



