IIporpamma Nel «@brouepe Ha Ungexe RGBI»

1. MHCTpYMEHTHI M UX 00O3HA4YCHMS, B OTHOIICHHH KOTOPbIX Mapker-Meiikep 00s3aH B X0je
Toprosoii ceccun Ha Cpounom peiHke [IAO MockoBckas bupxka ocylecTBiIsTh B COOTBETCTBUU
¢ Hacrosuen [IporpaMmoitl noanepxaHue UeH:

O6o3HaueHue
Haumenosanue MHCcTpyMeHTa
NuctpymenTa
k=1 ®OrrouepcHbIil KOHTpakT Ha MHaexc RGBI
_ OnHOMHEBHBIN (PHIOYEPCHBIM KOHTPAKT C aBTOIPOJIOHTanuei Ha MHekc
k=2 o
Mocbupxu rocynapcrBennbix oonuranuii RGBILP

2. YcnoBus BEITIOTHEHUS 0053aTeNbcTB MapKeT-MeiKepa.

2.1. Insa onpeneneHus napameTpoB o0sa3aTenbsCTB MapkeT-Meiikepa UCIONB3YIOTCS CIEAYIONNe
TIOHSITHSL:

CHDSI[ ABYCTOPOHHUX MaKCUMaJibHasl pasHUlla MCKIY nqueﬁ I.[CHOﬁ IPCATTOKCHUS
KOTHUPOBOK Ha TIOKYIIKY U JIy‘IHIGfI HGHOfI MNPCAJIOKCHUA Ha IMPOAaXy II0

MOJaHHBIM  MapkeTr-mMeiikepoM  3asBKaM B OTHOILIEHUH
WNHucrpymenTa. 3nauenue Crpsaa ABYCTOPOHHMX KOTHPOBOK
omnpeaensiercs no ¢popmyne: Spreadmm = a*SPij, rae:

a — [OCTOsIHHAs BEJIMYMHA, onpezaenseMas sl UHcTpymeHTa B
nyHkre 2.2.1 nacrosmei [IporpaMmMel u BelpakeHHast B %o;

SPi — PacuerHas 1uena WMHcTpymMeHTa ¢ I-BIM  CPOKOM
WCIIOJIHEHUS, OompeieNieHHas mo urtoram KiupuHroBoil ceccun
mark-to-market.

3nauenne Cnpsga JBYCTOPOHHUX KOTHPOBOK H3MEpSIETCA B
eMHUIIaX U3MepeHus 1ieHbl UHCTpyMeHTa B COOTBETCTBUU C €TI0

Crnenuduxanue.
Jlydmas 1ieHa IpeutoKeHUsl | [IeHa 3asiBKM Ha IIOKYIIKY, IMOJAaHHOM Mapker-MelKkepoM B
Ha NOKYNKY oTtHomeHUH MHCTpyMeHTa, 00beM KOTOPOH, C yueToM o0beMa

BCEX IMOJAHHBIX 3TUM MapkeT-MeHKepoM 3asBOK Ha IOKYIKY,
[IeHa KOTOPBIX HE HUKE IIEHBI JJAHHOW 3asBKH, COCTABIISIET HE
MeHee MUHUMAJIBHOTO 00beMa 3a1BOK.

Jlydmias 1ieHa NpeiiokKeHHs | IeHa 3asBKU Ha MpOAaxy, MojaHHOW MapkeT-melkepoM B
Ha NPOJAXKY oTHomeHnn MHcTpymMeHTa, 00beM KOTOpOii, ¢ yueToM oO0beMa
BCEX MOJAHHBIX 3TUM MapKkeT-MelKepoM 3asBOK Ha MPOJaxy,
II€HAa KOTOPBIX HE BBIIIC LICHBI )IaHHOI\/’I 3asBKH, COCTABJISIET HE
MeHee MUHUMAJIbHOTO 00beMa 3asiBOK.

KBanT nepuos BpeMeHM ToproBol ceccHH, B TEYEHHE KOTOPOTO
Mapxker-melikep 00s13aH MOJaBaTh 3asBKH, 0003HAUYaeMbIi Kak
g=1,2, ... (rme 1, 2, ... — nopsakoBeiii Homep KBanra).

bikaimmi cpok CPOK MCIOJIHEHHs 110 HCTpyMEHTY, HaUMEHEE YIAJICHHBIA OT

VICITOJIHEHUS 110 ToproBoro 1Hs1, B KOTOPBIN OCYHIECTBISAETCS NOAIEPKAHUE LIEH

HNHCcTpyMEHTY no nanHomy MHcTpymMeHTy, 0003HayaeMblil Kak i=n (rae n= 1,
2, ... — TIOPSAKOBBIM HOMEp CpOKAa MCIIOJIHEHHUS 10
WHCTpyMEHTY).

Crnenyroumii 3a O KalIiuM | CPOK  UCIIOJIHEHUsT 10 VIHCTpyMeHTy, ompeneisieMblii 1o

CPOK MCIOJIHEHHUS 110 dopmyne: i= n+l (tae n=1, 2, ... — NOPSIIKOBBII HOMEP CPOKa

NHCcTpyMeHTY ucronHeHus: mo MHCTpymeHTYy).

OTUeTHBIN IEPUOJT KaJIEHJAPHBIN MeCSII]




‘ JACBJ ‘ JlononHuTenbHask CECCUsl BBIXOHOTO JHS ‘

Tepmunbl, HEe onpeneneHHble B Hacrtosmed IIporpamme, HCNIONB3YyIOTCS B 3HAYCHUSAX,
YCTaHOBJICHHBIX BHYyTpeHHUMH JokyMeHTamu [TAO MockoBckas bupika (nanee — bupska) u HKO
HKIl (AO), a mpu OTCYTCTBUM TaKOBbIX TEPMHMHOB — B COOTBETCTBHUHM C JIEHCTBYIOILUM
3aKkoHoJaTeNbcTBOM Poccuiickoit denepanum.

2.2. [TapameTtpsl 00s13aTenbCTB MapkeT-Meikepa.

2.2.1. MapkeT-Meiikep BBHITIOJHIET 00s3aTeNIbCTBA TOJBKO MO MHCTpyMeHTaM €O CpoKamMu
WCIIOJIHEHUS], YKa3aHHBIMU B HIKETIPUBEICHHBIX Ta0iuIiax HacTOSIIErO MyHKTa:

Taoauma 1

VYenosus noanepxkanus IByCTOpOHHUX KOTUPOBOK 110 PbroYepCHOMY KOHTpakTy Ha MHaeke
RGBI k=1 B Teuenue Kpanra q=1

[TepBbolii cpok Bropoii cpok
ucnojnenus (i=1) | ucnonnenus (i=2) Bpewms
[TapameTpsl 0053aTENBCTB < 5 1aHew 10 Hayvaja
Mapkert-melikepa B OKOHYAHUS KBanra — Bpewms
%Cb [IEPHOA obpauenns 1-oro | oxkoHuanus KaHTa
OOpalleHIA Ccpoka (9=1)
WCTIOJTHEHHUS

1.Crpaa 1BYCTOPOHHHUX
KOTHUPOBOK, Spreadmm
(u3MepsieTcs B €IMHUIIAX
WU3MEPEHHUS [ICHBI 0,80%xSP 0,80%xSP
HNHucTpymenTa B
COOTBETCTBHUH C €TO
Crnenudukaimei)

2. MuHUManeHBINA 00bEM 09:00 MCK (UTC+3) —

3asBOK (M3MeEpsIeTCs B 500 500 10:00 MCK (UTC+3)
KOHTPAKTax) .

3. MuHumanbHast
HPOIOJKUTEIBHOCTD
TOJIePIKaHUS
JIBYCTOPOHHUX KOTUPOBOK 75 75
(m3mepsiercs B % OT
HPOI0JKUTEIBHOCTH
KBaHTa)

Taoauua 2

Ycnous noanepkanus J{BycTOpOHHHX KOTHPOBOK 1o DprouepcHOMY KOHTpakTy Ha MHIekce
RGBI k=1 B Teuenue Kanrta q=2

ITepBbIit cpok Bropoii cpok
ucnonaenus (i=1) | ucnoaaenus (i=2) Bpewms
[TapameTpsl 0053aTENHCTB < 5 nHe# 1o Hayaja
Mapkert-merikepa OKOHYAHUS KBanra — Bpewms
Becb mepnon | 50 st 1-oro | OKoHuaHus KBanTa
oOpareHus cpoka (@=2)
UCTIOJIHEHUS
1.Cpax IBYCTOPOHHUX
KOTHPOBOK, Spreadmm
(u3mepsercs B €AMHUIIAX . B
U3MEPEHUS TICHBI 0,80%xSP 0,80%xSP 10:00 MCK (UTC+3)

WHCTpyMEHTa B 19:00 MCK (UTC+3)

COOTBETCTBHUH C €TI0
Crnenudukaiuyei)




2. MuHUMaIbHBIN 00beM
3as1BOK (U3MepsieTcs B
KOHTPAaKTaXx)

500

500

3. MuHuManbpHas
MIPOJIOJDKUTEIILHOCTh
MOIJIepKaHUS
JIBYCTOPOHHUX KOTHPOBOK
(u3mepsiercs B % OT
MPOJOJKUTEILHOCTH
KBanTa)

75

75

Taoauma 3

VYenosus noanepxkanus JIByCTOpPOHHUX KOTUPOBOK 110 Pbr0YepCHOMY KOHTpakTy Ha MHaeke
RGBI k=1 B Teuenue Kpanra q=3

[TepBblii cpok

Bropoii cpok

ucnojnenus (i=1) | ucnonnenus (i=2) Bpewms
[TapameTpsl 00s13aTEILCTB < 5 nHe# 1o Hayaia
Mapxker-merikepa OKOHYaHUA KBanTta — Bpems
P P Becb nepnon obparenns 1-oro |  OKOHYAHHS IgsaHTa
oOpareHus cpoxa (q=3)
MCITOJTHCHUS
1.Crpaa 1BYCTOPOHHHUX
KOTHUPOBOK, Spreadmm
(u3MepsieTcs B €IMHULIAX
WU3MEPEHHUS [ICHBI 0,80%xSP 0,80%xSP
WNHucTpymenTa B
COOTBETCTBHUH C €TI0
Crenudukamnmeii)
2. MuHnManbHBINH 00beM 19:00 MCK (UTC+3) —
3as1BOK (M3MeEpsIeTCs B 500 500 23:50 MCK (UTC+3)
KOHTpPAaKTax) '
3. MunumanbHas
MIPOJIOJKUTEITLHOCTD
MO JIJICPIKAHUS
JIBYCTOPOHHUX KOTUPOBOK 75 75

(u3mepsiercs B % OT
HPOI0JKUTEIBHOCTH
KBaHTa)

Taoauua 4

Ycnosus noaaepxkanus J[ByCTOpPOHHUX KOTUPOBOK 110 DbrouepcHOMY KOHTPakTy Ha MHeke
RGBI k=1 B Teuenune KBanrta =4

ITepBbIit cpok

Bropoii cpok

ucnonaenus (i=1) | ucnoaaenus (i=2) Bpewmst
[TapameTpsl 00s13aTEILCTB <5 Hel 10 « Havaia
Mapkert-merikepa OKOHYAHUS BaHTa — Bpems
P P %%CBaHelzﬁfﬁﬂ obparenns 1-oro |  OKOHYAHHS Kl?saHTa
pattie Cpoka (9=4)
WCTIOJTHEHHS
1.Crpaza 1ByCTOPOHHHX
KOTUPOBOK, Spreadmm
(u3MepseTcs B €AIMHUIIAX JICB/
U3MEpEHUS IICHBI 1%xSP 1%xSP 10:00 MCK (UTCH+3) —

HNHcTpymeHTa B
COOTBETCTBUHU C €TO
Creuudukarnmeii)

19:00 MCK (UTC+3)




2. MuHUMaIbHBIN 00beM
3as1BOK (U3MepsieTcs B
KOHTPAaKTaXx)

500 500

3. MuHuManbpHas
MIPOJIOJDKUTEIILHOCTh
MOIJIepKaHUS
JIBYCTOPOHHUX KOTHPOBOK
(u3mepsiercs B % OT
MPOJOJKUTEILHOCTH
KBanTa)

60 60

Taoéauna 5

YcnoBust nopnepxkanus J{ByCTOpOHHUX KOTUPOBOK 10 OAHOJAHEBHOMY (pbrOUepCHOMY
KOHTPAKTy C aBTonpoionranueii Ha Munekec Mocbupsku rocynapcTBeHHBIX 0OIUTaIfid

RGBILP k=2 B teuenne KBanra q=1

[TapameTpsl 0053aTENBCTB
Mapkert-merikepa

[TepBerii cpok ucnonHenus (i=1)

Bech nepuos oOparmieHus

Bpems
HadJaja
KBanTa — Bpems
oxoHuanus Kpanra

(a=1)

1.Crpaa 1BYCTOPOHHHUX
KOTHUPOBOK, Spreadmm
(u3MepsieTcs B €IMHUIIAX
U3MEPEHUS IIEHBI
HNHucTpymeHTa B
COOTBETCTBHUH C €TO
Crenudukamnmeii)

0,80%xSP

2. MuHMMaNbHBINA 00bEM
3as1BOK (M3MepsieTcs B
KOHTPAKTaXx)

500

3. MunumanbHas
MPOJOHKUTETHLHOCTD

MO JIJICPIKAHUS
JIBYCTOPOHHUX KOTHPOBOK
(m3mepsiercs B % OT
MPOJOIKUTENEHOCTH
KBaHTa)

75

09:00 MCK (UTC+3) —
10:00 MCK (UTC+3)

Taoaunma 6

VYcnoBust nonaepxkanus JBycTOpOHHUX KOTUPOBOK 110 OHOHEBHOMY (PbrOUE€pCHOMY
KOHTPAKTY C aBTompojoHramnueit Ha Muaexc Mocbupku rocynapcTBeHHBIX 00nIUranui

RGBILP k=2 B Teuenne KBanra q=2

[TapameTpsl 00s13aTEILCTB
Mapxker-melikepa

[TepBsiii cpok ucnonnenus (i=1)

Bech nepuop o6pammenust

Bpewms
Havaja
KBanTa — Bpems
okoHuanus KBaHra

(@=2)

1.Cpax IBYCTOPOHHUX
KOTHPOBOK, Spreadmm
(n3MmepsieTcs B eMHUIIAX
U3MEPEHUS TICHBI
NucTpymenTa B
COOTBETCTBUM C €T0
Crnenudukaiuyei)

0,80%xSP

10:00 MCK (UTC+3) —
19:00 MCK (UTC+3)




2. MuHUMaIbHBIN 00beM
3as1BOK (U3MepsieTcs B
KOHTPAaKTaXx)

500

3. MuHuManbpHas
MIPOJIOJDKUTEIILHOCTh
MOIJIepKaHUS
JIBYCTOPOHHUX KOTHPOBOK
(u3mepsiercs B % OT
MPOJOJKUTEILHOCTH
KBanTa)

75

Taoauma 7

YcnoBust noanepxkanus J{ByCTOpOHHUX KOTUPOBOK 110 OAHOJAHEBHOMY (pbroUuepCcCHOMY
KOHTPAKTy C aBTonpoionranueii Ha Munekec Mocbupsku rocynapcTBeHHBIX 0OIUTaIfid

RGBILP k=2 B reuenne Kanrta q=3

[TapameTpsl 0053aTENBCTB
Mapkert-merikepa

[TepBerii cpok ucnonHenus (i=1)

Bech nepuos oOparmieHus

Bpems
HadJaja
KBanTa — Bpems
oxoHuanus Kpanrta

(a=3)

1.Crpaa 1BYCTOPOHHHUX
KOTHUPOBOK, Spreadmm
(u3MepsieTcs B €IMHUIIAX
U3MEPEHUS IIEHBI
HNHucTpymeHTa B
COOTBETCTBHUH C €TO
Crenudukamnmeii)

0,80%xSP

2. MuHMMaNbHBINA 00bEM
3as1BOK (M3MepsieTcs B
KOHTPAKTaXx)

500

3. MunumanbHas
MPOJOHKUTETHLHOCTD

MO JIJICPIKAHUS
JIBYCTOPOHHUX KOTHPOBOK
(m3mepsiercs B % OT
MPOJOIKUTENEHOCTH
KBaHTa)

75

19:00 MCK (UTC+3) -
23:50 MCK (UTC+3)

Taoaunma 8

VYcenosus noanepxkanus J[ByCTOpOHHUX KOTHPOBOK 110 PbrouepCHOMY KOHTpakTy Ha MHaeke

RGBI k=1 B Teuenue Kanrta q=4

[TapameTpsl 00513aTENBLCTB
Mapxker-Melikepa

[TepBsiii cpok ucnonuenus (i=1)

Bech nepuos obpareHus

Bpewms
Hayaja
KBanrta — Bpems
okoH4aHus KBaHTa

(9=4)
1.Crpaa 1ByCTOPOHHHX
KOTHPOBOK, Spreadmm
(M3MepsieTcs B €MHUIIAX ACBJL
U3MEPEHUS IICHBI 1%xSP 10:00 MCK (UTCH+3) —
Nuctpymenra B 19:00 MCK (UTC+3)

COOTBETCTBUHU C €T0
Creuudukanmeii)




2. MuHUMaIbHBIN 00beM
3as1BOK (U3MepsieTcs B 500
KOHTPAaKTaXx)

3. MunumainbHas
IPOJIOJKUTEIBHOCTh
HOJJICPKAHUS
JIBYCTOPOHHUX KOTUPOBOK 60
(u3mepsiercs B % OT
IPOIOJKUTEIBHOCTH
KBanTa)

2.2.2. TlepBbIM, BTOPBIM M CICAYIOIMMU 332 HUMH cpokamu wucnonHeHus (1) MHcTpymeHTa
IPU3HAIOTCS COOTBETCTBEHHO Oimkailiias M ciexylomue 3a HeHW JaThl HCHOJIHEHUs
cooTBeTcTBYIOLIEro MHCTpyMeHTa, onpe/esnsieMble COrIacHO cCenn(uKanuy COOTBETCTBYIOIIETO
NuctpymenTa.

2.3. B reuenune OrtuerHoro nepuoaa Mapker-meiikep Brpase He 6osee 3 (Tpex) pa3 mist 0=1,2,3 u
He Ooutee 2 (1ByX) pa3 st (=4 He COOJr01aTh ITapaMeTPhl HCIIOTHEHHSI 0053aTeIbCTB, YKa3aHHbIC
B myHkre 2.2. Hacrosimeid Ilporpammer B oTtHOmeHun k-oro MHCTpymMeHTa ¢ i-bIM CPOKOM
ucnonHeHus B q-Tolii KBant. B cnyuyae Hapymenus B TeueHue OTUETHOro Nepuoja JaHHOIO
ycIoBUSL IpU OKazaHuu Mapker-melikepom yciyr no k-omy HMHCTpyMeHTY ¢ i-M cpokom
UCTIOJIHEHUS B TeueHue q-oro Kesanra ToproBoro aHs, Takue yciayru B Te4eHue -oro Keanra B
OTHONICHUHU BceX MIHCTPYMEHTOB CUMTAIOTCS HE OKa3aHHBIMHU.

3. Boznarpaxaenue Mapket-meiikepa.

3.1. Pa3mep Bo3HarpaxaeHus MapkeT-Meiikepa 3a BbIIIOJIHEHHE MapKkeT-MelKepoM B TeueHUe
OtuerHoOTrO Nepuojia 00s3aTenbeTB MapkeT-Melikepa Ha yCIOBUSIX, IPEyCMOTPEHHBIX TyHKTaMU
1-2 nactosmeit [Iporpammel, paBeH cymme BO3HArpakJaeHu, onpeaenseMbrx no ¢gopmynam Nel -
2 B OTHOUIICHWHW KaXJOW TPYMIIBI KOJOB pa3/ieia PEerucTpa ydeTa MO3HUINN, UCIIOIb3yEMbIX TPH
BBHITIOJTHEHUH 00s513aTelnbcTB MapkeT-Melikepa B COOTBETCTBUU ¢ HacTosimed [Iporpammoii Ha
OCHOBaHUU 3aKII0YeHHOT0 ¢ bupskeii moroBopa 00 okazaHUM yCIyT MapKeT-MeuKepa:

®opmyia Nel:
ki j.q ki, ki
0,25 X Y ki Fee goppe X Uqi(Pcfigs Penfy) +1)
rae mpu =1,2,3:
® [, ; MOXET IPUHUMATH CIIEYIOIINE 3HAYECHHUS

1,ecin Pcf) > 85%

(
k,i k,i Pcflt — penl
Iq,l-(Pcfj'ql; Pcnj'ql) = { fia R

ki ki o
,ecau Pen;” < Pcfj,q < 85%

85% — Pcn]'.f;; 7a =
—1,nHaye
rjae npu =4:
( 1, ecnu Pcfj"zi = 80%

ki k,i
Pij,q Pcnjlq

k,i
|\ 80% — Pcnj,q

ki oo ki) _ . .
Iq'i(Pij,q ; Pcnj,q) = ,ecau Pen™t < Pcfjk; < 80%

j.qa =
—1,uHaue

ki j.aq
e Fee ., — CyMMa OuUpKEBOro cOOpa U KOMHUCCHOHHOIO BO3HArPAXIECHUS 32 KIMPUHI,

B3UMaemast ¢ MapkeT-Meiikepa MO CJeJKaM, 3aKJIIOYeHHbIM B TeueHue g-oro Kmanrta B j-i
Toprossiii eHb 110 k-omy MHCTpyMEHTY C i-bIM CPOKOM UCIIOJIHEHUS] HA OCHOBaHUHU 0e3aJpeCHBIX

6



3a51BOK, IOJJaHHBIX MapKeT-MeHKepOM U COJIEprKalliuM KOJ(-bl) pa3/ieNa perucrpa yuyera Ho3uiuii,
UCIOJIb3yeMble ITPU BBIOJHEHUH 00s13aTeIbCTB MapkeT-Melikepa B COOTBETCTBUU € HACTOSAIIEH
[TporpamMmMoii Ha OCHOBaHUM 3aKirOueHHOro ¢ bupkeit noroBopa o0 okazaHuM yciyr Mapker-
Meiikepa, IpU YCIIOBUH, YTO JaHHBIE 3asIBKU 3aperucTpupoBaHbl B Peectpe 3asiBok ¢ 00JIbIIMMU
HOMEPAMH, YEM HOMEPA COOTBETCTBYIOLIMX BCTPEUYHBIX 3asBOK II0 COOTBETCTBYIOIIMM llapHbIM
CHCIIKAM;

ki .
e Pcf;; — paxtuyeckas IPOAOIKATEIBHOCTD MOAACPKaHHs MapkeT-MelKepoM B TeUeHHE g-

oro KBanra B j-if ToproBelii aeHp /[BycTOpoHHUX KOTHPOBOK 10 k-omy MHCTpyMeHTY ¢ i-bIM
CPOKOM HCIIOJHEHHs Ha YCIIOBUSX, YKa3aHHBIX B MyHKTE 2.2. Hactosimel [Iporpammer (B % oT
npojopkuTenbHoctu KBanra);

k,i ~
° PCle q= MHHHUMAJIbHAA IMPOAOJKUTCIBHOCTD NOAACPKAHUA MapKeT'MeI/IKepOM B TCUYCHUEC (-

oro KBanra B j-if Toproselii aeHb /[BycTOpOHHUX KOTHPOBOK 10 k-omy MHCTpyMeHTY ¢ i-bIM
CPOKOM HCIIOJTHEHHs Ha YCIOBUSX, YKAa3aHHBIX B MyHKTE 2.2. Hactosuel [Iporpammer (B % oT
npojopkuTenbHoctu KBanra);

e k=1,2,... — mOpsIKOBBIil HOMEP COOTBETCTBYIOIIECrO MHCTpYMEHTa, yKa3aHHBIN B yHKTE |
HacTosien [IporpaMmsri;

e (=12, ... — NOPAAKOBBI HOMEP COOTBETCTBYIOIIEIO CPOKA HCIIOJIHCHHUS, YKA3aHHBINA B
nyHkte 1 Hacrosimein [Iporpammer,

e |=1,2,...— nopsaKoBblii HOMep TOProBOro JHs COOTBETCTBYIOILIETO MECAIIa,

e (=1, 2, ... — nopsaakoBelii HOoMep KBaHTa, ykasaHHblii B myHkTe 2.2.1. Hacrosiuen
IIporpammel.

®opmysia Ne2:
Zrejiqi [Max(0; Lqi(Pefyy's Penjy) X (S2 = $1) + Sy)]
K
Zk,j,q Kj,q

, re mpu q=1,2,3 s k=1,2:

S1 1 Sz mpuHUMAIOT cenyonue 3HAYCHHS:

e S; —50 000 (ITateaecsT ThICSY) pyOIICii;

e S, —100 000 (Cto ThICSY) pyOIIeii;

npu ( =4 s k=1,2:

e S5, —25000 (/IBamauars IsATh THICSY) PYOJICH;
e S, —50 000 (ITaTemecsaT ThICSY) pyOIICH;

e K J’fq — KOJIMYECTBO CPOKOB HCIOJIHEHUs Mo k-omy MHcTpymeHTy, mo kotopomy Mapkert-
Meiikep B TeueHue q-oro Kanta B j-if ToproBelii 1eHb 00s13aH BBITOTHATH YCIOBUS MOAICPKAHUS
JIByCTOPOHHUX KOTHPOBOK, IPEIYCMOTPEHHBIX B IyHKTe 2.2. Hactoswmed IIporpammer. [lpu
OTIpeNIelIeHNH KOJIMYEeCTBa CPOKOB HCIONHEHHS MO k-my WHCTpyMEHTY Takke Y4YHUTBHIBAIOTCS
ToproBble THU, B KOTOPBIE MOTHOCTHIO MO0 YaCTHYHO TOPTU OBUIH IPHUOCTAHOBIICHBI.

3.2. Jlna ueneir Hacrosmed I[IporpamMmbl NpH oNpeAelicHUH KoiudecTBa TOProBbIX THEH
COOTBETCTBYIOIIIETO MECSIa, TAK)KE YUYUTHIBAIOTCS TOproBbie AHU, B KOTOPHIE TMOTHOCTHIO OO
YACTUYHO TOPTH OBLIN MPHOCTAHOBJICHBI.



4. bupxa Bnpase oTkazaTb MapkeT-MelKepy B IPUCOEIMHEHUH K HacTosen [Iporpamme.



