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CONFLICT OF INTEREST POLICY

Effective from the Ist of April 2011

BCS shall take all reasonable steps to identify conflicts
of interest between BCS, including its managers,
directors, employees and tied agents, or any person
directly or indirectly linked to them by control and their
clients or between one client and another that arise in
the course of BCS providing any investment and
ancillary services, or combination thereof.

In this light, BCS is expected to make organizational
and administrative arrangements to manage conflicts of
interest that are sufficient to ensure, with reasonable
confidence, that risks of damage to client interest will
be prevented in relation to any and all investment and
ancillary service BCS provides or will provide to its
clients in accordance with its operating license.
Effective management of any conflict of interest that
may from time to time arise when providing various
investment and/or ancillary services shall be performed
by adopting reasonable measures to promptly identify
and prevent such conflicts from damaging client
interests as soon as practically feasible.

For the above purposes BCS shall establish appropriate
criteria for determining the general types of conflict of
interest whose existence may damage the interests of
BCS clients or potential clients. In particular, BCS
identifying the existence of any conflict of interests shall
take into account by the way of application of
appropriate tests the question of whether BCS relevant
person or a person directly or indirectly linked by
control to BCS is in any of the following situations,
where as a result of providing by BCS investment
and/or ancillary services:

(i) that person is likely to make a financial
gain or avoid a financial loss at the expense
of the client

(ii) that person has an interest in the outcome
of the service provided to the client or of a
transaction carried out on behalf of the
client which is distinct from the client’s
interest in that outcome

that person has a financial or other
incentive to favour the interest of another
client or group of clients over the interests
of the client

(i)

that person carries on the same business
as the client

(iv)

v) that person receives or will receive from a

IIOAHUTHKA B OTHOILIIEHHH KOHPAHKTA
HHTEPECOB

LeticmeumenvHa ¢ 1 anpens 2011

BKC o06s3yeTca IpeanpUHATb BCE pPa3yMHbIE IIATH A
BBIIBA€HUA KOH(AHKTA HHTepecoB Mexnay BKC,
BKAIOYASd €€ MEHEIKEPOB, JUPEKTOPOB, COTPYAHHKOB H
IIpeaCTaBUTEACH HAM AIOOBIX AHII, HEIIOCPEACTBEHHO HAHM
KOCBEHHO IIOAKOHTPOABHBIX €M, M e€e KAHEHTaMH, AHDOO
MeKy ee KANEHTAMH, €CAH TaKOH KOH(MAHUKT BO3HHKAET
B xome tpenocraBaeHuss BKC WHBECTHIIMOHHBIX WU
COITyTCTBYIOIIUX YCAYT .

B sTom otHomenuu, npenmnoasaraercd, 4ro BKC moaxknaa
Oymet IPeANPHUHATD OpraHMu3allOHHbIE u
aIMHUHUCTPATUBHbBIE maru ans yIIpaBA€HUS
KOH(MAUKTOM HHTEPECOB, JOCTaTO4YHBbIE, 4TOOBI
rapa’HTHpoBaTh C pa3dyMHOH [oAell yYBEPEHHOCTH,
yCTpaHeHHEe pHCKa HaHeCceHHd yllepba HHTepecaMm
KAWEHTa, KOTOPBIH MOXKET BO3HHKHYTH B pe3yAbTaTe
HUCIIOAB30BAHHMS HWHBECTHUIIMOHHBIX H COIIYTCTBYIOIIIHMX
YCAyT, KOTOpBbIe BKC mpemocraBasieT HWAH Oyaer
IIPEIOCTaBAATh CBOHMM KAHMEHTAM B COOTBETCTBHH C
AWIIEH3HUEH. OdderTrBHOE yIIpaBA€HHE AIOGBIM
KOH(MAUKTOM HHTEPECOB, KOTOPBIH MOXKET BpeMsS OT
BpPEMEHH BO3HHKATh IIPH OKa3aHUM  Pa3AHYHBIX
WHBECTHIIMOHHBIX  H/HAM  COIYTCTBYIOIIMX  YCAYT,
JOAKHO OOECIEeYNBATHCS CBOEBPEMEHHBIM IIPHHATHEM
Pa3yMHBIX MeEp, HalIPaBACHHBIX Ha BBIIBACHHE TaKHX
KOH(MAUKTOB HHTEPECOB H HEAONIyIIEHNEe HaHEeCEeHUs
yirepba HHTepecaM KAHEHTA.

[as BeIen3A0kKeHHBIX Ileaelt BKC moaskHa ycTaHOBHUTH
IIpHYEeMAEMBble KPUTEPHUH [AS ONPENeACHHs OOIIHX THIIOB
KOH(MAUKTA HHTEPECOB, B pPE3yAbTaTe€ KOTOPOTO MOTLYT
IoCTPaaaTh HHTEPEChl KAWEHTOB HAHM IIOTEHIIMAABHBIX
raveHToB BKC. B uwacTHOCTH, IIpU BBISBAECHUHU (akTa
Haamumsa  KoH(pAuMKTa uHTepecoB, BKC  moaxHa
BBIICHHTH IIyT€M I[IPUMEHEHHS COOTBETCTBYIOIIINX
TECTOB U BOIIPOCOB, HaxoAUTCd AU coTpyAHUK BKC man
AUII0, TIPSIMO HAM KOCBEHHO IIoOKOHTpoabHOoe BKC, B
KakKoOH-AM00 M3 CAEAYIOIIMX CHTyallli, B KOTOPBIX B
pe3yAbTaTe IIPeNOCTaBACHHS HWHBECTUIIMOHHBIX U/HAU
COIIYTCTBYIOIIIMX YCAYT:

JAaHHOE€ AHIIO0O MOZKET IIOAYYHUTHb [O0XOH4 HAU usbexaThb
y6BITKa 3a CYET KAHEHTA

JAaHHOE AHII0O 3aHMHTEPECOBAHO B IIPEOOCTABACHUH
KAHUEHTY YCAYyTH HAU 3aKAIOYCHHUIO OT HMMEHH KAHEHTa
COEAKH, HE COOTBCTCTByIOH.IGI:I HHTEpPpECAM KAHECHTA

y [aHHOTO AHIIA eCThb (PUHAHCOBBIM HMAM HHOHM CTHUMYA
NOAAEPKUBATh HHTEPECHI APYIrOr0 KAMEHTA HAUN T'PYIIIIbI
KAVEHTOB B yIlIep0 KAUECHTY

AJaHHOE AHIIO 3aHHMaETCd TEM XK€ 6I/I3HECOM, 49TO H
KAHUEHT

AAaHHOE AUIO ITIOAYYAET HUAHU IIOAYYHUT OT AHILA, UHOTO 9EM



BCS

Broker Credit Service

person other than the client an inducement
in relation to a service provided to the client
in the form of monies, goods or services
other than the standard commission or fee
for that service

BCS may in its absolute discretion, effect transactions
in which it or any other members of the BCS Group
has, directly or indirectly, a material interest, or a
relationship of any description with another party which
may involve a potential conflict with BCS’ duty to its
client. BCS ensures that such transactions are effected
on terms which are not materially less favourable to the
client than if the potential conflict had not existed.

BCS Group shall mean all the parent, subsidiary, and
affiliate entities which are under the common ownership
of the BCS Group, such as, including but not limited to
BCS and its affiliate entity Brokercreditservice Ltd (the
“Affiliated Entity” or “Brokercreditservice Ltd”).

Such potential circumstances of conflicting interests or
duties may, inter alia, arise because:

1. BCS and/or any other member of the BCS
Group undertakes an investment and/or
ancillary activity, which is regulated by a
relevant regulator, for other clients including its
affiliated entities and the clients of the affiliated
entities;

2. BCS or any other member of the BCS Group
exercises the same activity as the Client;

3. A Transaction 1is effected in financial
instruments in respect of which BCS may
benefit from a commission, fee, or non
monetary benefit payable otherwise than by the
Client;

4. BCS acts as agent for the client in relation to
transactions in which it is also acting as agent
for the account of other clients including
members of the BCS Group;

5. BCS deals in financial instruments as principal
with the Client;

6. BCS or any other member of the BCS Group
receives remuneration or other benefits by
reason of acting in the provision of Investment
Research or similar transactions involving an
issuer whose financial instruments are held by
the Client;

7. BCS has a direct or indirect financial interest in
a transaction;

8. BCS acts for a number of Clients who may be

KAHWEHT, IIOOIIpPeHNe 3a OKa3aHHYIO YCAYTY B BH/E IOEHET,
TOBapoOB HAMU YCAYT, HE COOTBETCTBYIOIIlee CTaHIAPTHOH
KOMMCCHH HAHU TIAQTE 34 TAKYIO0 YCAYTY.

BKC mmeer mpaBo II0 CBOEMY YCMOTPEHHIO COBEpIIATH
coeaku, B KoTopbix y BKC wmAM [Apyrux y4acTHHUKOB
rpymmel Komnanuit BKC, nmpaMo MAM KOCBEHHO, UMEETCs
MaTepHaAbHas 3aMHTEPECOBAHHOCTBb, AMOO BCTyHaTb C
TPETBPHUMH AHUIIAMH B OTHOILEHHS AIOOOr0 posa, KOTOphIe
MOTYT BbI3BaTbh IIOTEHIIMAABHBIH KOH(MAUKT HHTEPECOB B
oTHoureHuu obs3aTreabcTB BKC mepen kameHTtom. BKC
rapaHTHpPYeT, YTO TaKue CAEAKH OyAyT coBepIIaThCH Ha
YCAOBHSX, KOTOpble He OyAyT CyILIeCTBEHHO MeHee
BBITOAHBIMH AT KAHUEHTA, YeM €CAH OBl IIOTEHIINAABHOTO
KOH(MAUKTa UHTEPECOB HE CYIIECTBOBAAO.

Ipynma xkommanuii BKC Bratouaer B ceba Bce
MaTepHHCKUE, nodepHUe u addpuanpoBaHHBIE
KOMITIaHHHM, KOTOpble HaxXOAdaTCsI B  COBMECTHOH
coberBennoctu I'pynmer Kommauuii BKC, BKalodas, B
ToM umcae, BKC u adpdpranpoBaHHyo ¢ Hefl KOMIIAHUIO
000 «Kommnauusa BKC» («adpduanpoBaHHasg KOMITAHHSI»
nan «Kommanusa BKC»).

Takue o06CTOSTEALCTBA KOHCbAI/IKTa HUHTEPECOB HAHU
06H3aHHOCTCI>'I, IIOTEHITHAABHO MOTYT BO3HUKATh,
IIOMHMO IIPOYEro, B PE3YABTATE CACOAYIOIIIETO:

1. BKC wu/uau Aobble HHBIE YYACTHUKH [ PYIIIIBI
komnanHuii BKC Begyr HWHBECTHIIMOHHYIO U/HAH
COIIyTCTBYIOILYIO NEATEABHOCTDb, KOTOpPas PEryAupyeTCs
COOTBETCTBYIOIIUM PETryAHDPYIOIINM OpraHoM, B
OTHOIIEHUH OPYTUX KAWEHTOB, BKAIOYAs ux
adPUANPOBAHHBIX AWIl U KAWEHTOB a((@PUAMPOBAHHBIX
AMIT;

2. BKC uau aAro0ble HHBIE yYaCTHHUKH [pyIIibl KoMITaHuH
BKC ocy11ecTBASIIOT Ty XKe AesSTeABHOCTb, 4To U KaueHT;

3. Crneaka coBepiiaetrca ¢ PuHaHcoBBIM HCTpyMeHTOM,
u3 kotroporo BKC MoxkeT IOAyYUTH BEBEITOALY B BHIE
KOMHCCHH, BO3HAIPaKIEHHs, HAU HeMaTePHAABHYIO
BBITOZy, 38 HCKAIOYEHHEM BBIIIAAQT CO CTOPOHBI KaneHTa;

4. BKC pefictByeT B KadecTBe areHTa B OTHOLIEHHUU
COEeAOK, B pamKax KoTopblx BKC peiicTByeT Takke B
KadecTBE areHTa 3a CYeT APYIUX KAMEHTOB, BKAIOYAas
Yy4aCTHHKOB rpynnbsl Komnanuit BKC;

5. BKC cosepmiaer Cpeaku ¢  @PUHaHCOBBIMU
HNucrtpymenTamu ¢ KAMEHTOM B Ka4eCTBE IIPUHITUIIAAL,

6. BKC nau Ato0ble MHBIE YYACTHHUKH ['PyIIIIBI KOMITAHUH
BKC moay4arloT BO3HarpaxkKlecHH€ HAN HHYIO BBITOAY B
pe3yApTaTe OKazaHud YCAyT o duHaHCOBOMY AHAAHU3Y,
HAW OT AaHAAOTHMYHBIX CHEAOK, B KOTOPBIX Y4aCTBYET
SMHUTEHT (PHHAHCOBBIX MHCTPYMEHTOB, IIPHHAIAEKAIINX
Kanenry;

7. Y BKC umeercd npsgmasi UAM KOCBEeHHad (pUHaHCOBas
3aUHTEPECOBAHHOCTD B CHEAKE;

8. BKC geiicTByeT B HMHTepecax HECKOABKHX KAWEHTOB,
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competitors in the same sector.

BCS has specific procedures in order not to make any
financial gain or avoid loss at the Client’s expense due to the
aforesaid circumstances that may arise from time to time.

BCS shall ensure by implementing appropriate internal
procedures that relevant persons engaged in different
business activities that may involve a conflict of interest
of the kind specified above carry on those activities at a
level of independence appropriate to the size and
activities of BCS and in strict accordance with BCS best
execution policy. The internal procedures to be followed
include but are not limited to:

(i) effective procedures to prevent or control
the exchange of information between
relevant persons engaged in activities
involving a risk of a conflict of interest
where the exchange of that information may
harm the interests of one or more clients

(ii) the separate supervision of relevant persons
whose principal functions involve carrying
out activities on behalf of, or providing
services to, clients whose interests may
conflict, or who otherwise represent
different interests that may conflict,
including those of BCS

(iii) the removal of any direct link between the

remuneration of relevant persons

principally engaged in one activity and the
remuneration of, or revenues generated by,
different relevant persons principally
engaged in another activity, where a conflict
of interest may arise in relation to those

activities

(iv) measures to prevent or limit any person
from exercising inappropriate influence over
the way in which a relevant person carries
out investment or ancillary services or
activities

v) measures to prevent or control the

simultaneous or sequential involvement of
a relevant person in separate investment or
ancillary services or activities where such
involvement may impair the proper
management of conflicts of interest

Moreover, BCS within the scope of conflict of interest
policy shall in all times identify and monitor the
personal transaction that is any trade in a financial
instrument effected by or on behalf of a relevant person,
where at least one of the following criteria is met:

(i) that relevant person is acting

KOTOpPBIE€ MOTYT OBITh KOHKYPEHTaMHU B OIHOH cdepe.

B xomnianuu BKC nelcTBYIOT clieliMaAbHbIE IIPOLIEAYPHI
JASI HEIOIYIIIEHHUS TTOAYIE€HHST (DHHAHCOBOM BBITOABI HAH
n3bexxkaHusg yOBITKOB 3a CUeT HHTepecoB KameHTa IIpu
BO3HHUKHOBEHHH YKa3aHHBIX BBIIIE OOCTOSATEABCTB.

BKC omoaxHa rapaHTHpoOBaTh IIyTE€M IIPUMEHEHUS
COOTBETCTBYIOLINX BHYTPEHHHUX IpoLEeayp, 4TO
corpynuuku BKC, Benylie pasHble qeAOBBIE OIlepaIlvy,
KOTOpBbI€ MOLYT IIPUBECTH K KOHMAMKTY HHTEPECOB
0003HaYEHHOTO BBIIIIE XapaKTepa, BeAyT TaKHe IEAOBBIE
oIepaliiyu HE3aBHCHUMO [Pyl OT [Apyra, COu3Mepdd
YPOBEHb HE3aBHUCHMOCTH C Pa3Me€pOM M AeATEABHOCTBIO
BKC, u crporo caenyior IIpaBuaaM HaMWAyYIIETO
UCIIOAHEHUS COeAoK, IpuHATbiM B BKC. BryTpenHHe
IIpoIey Pl BKAIOYAIOT, Oe3 OTpaHHYeHUH:

3pPEeKTUBHBIE Iporenaypsl, IPU3BaHHbIE
IIPEIOTBPATHUTD HAU KOHTPOAUPOBATH obmeH
HHOMOPMAIIMK MEXKIY COTPYAHUKAMH, BOBACYEHHBIMH B
omepaliy, KOTOpBbIE COAepzKaT PHUCK BO3HUKHOBEHHS
KOH(AUKTA HHTEPECOB, ecan obmeH TaKo#
uHpopMalyeli MOXKeT IPUYMHHUTL Bped HHTepecam
OHOTO MAW HECKOABKHX KAUECHTOB

OTIAEABHOE HabAIO[IeHHEe 3a COOTBETCTBYIOIIMMU AHIIAMH
B YbYM OCHOBHBIE OOS3aHHOCTH BXOIUT HESATEABHOCTH OT
AWIla KAWEHTOB HAW IIPEOCTABAECHHE YCAYT KAWEHTaM,
HHTEPEChl KOTOPBIX MOTYT BCTYNATh B KOHMAHKT, HAU
KOTOpBble KaKHM-AMOO HHBIM 00pa3oM IIPEeaCTaBASIOT
HHTEPEChI, KOTOPbIE MOIYT BCTYIIaThb B KOH(MAUKT,
BKAIOYag uHTepecbl BKC

yCTpaHEHHE IIPSIMOM CBA3M MEXKAYy BO3HArPasKIEHHEM
COTPYAHHUKOB, HEIOCPEACTBEHHO BOBACYEHHBLIX B OIHY
OEeITeABHOCTh M BO3HATrpazKAeHHWEeM, HAH IIPUOBIABIO,
IIOAYYEHHOH APYTMMH AWIIAMH, BOBAE€YEHHBIX B APYTYIO

AEATEABPHOCTh, KOraa KOHq)AI/IKT HUHTEPECOB MOXKET
BO3HUKHYTH 110 OTHOILIEHHUIO K 9THUM BHUIaM
AEATEABPHOCTH

MepbI, IPU3BAHHBIE IIPEIOTBPATHTH WAHW OTPAHUYHUBATH
HeHajAexXalllee BAHSHHE OJHOTO AHMIla Ha OKas3aHHe
COTPYAHUKOM HHBECTHUIIMOHHBIX HAH COILYTCTBYIOIIINX
YCAYT HAH OIlepallui

MEpBI, IIPENOTBPAIIAIOIINE HAH  KOHTPOAHUDPYIOIIHE
OMHOBPEMEHHOE HAHW IIOCAEIOBATEABHOE BOBACYEHHE
COTPYAHHUKA B OTHOEABHYIO [AEATEABHOCTH II0 OKa3aHHUIO
UHBECTHUIIMOHHBIX WAHM COIIYTCTBYIOIIIMX VCAYT, €CAU
Takas BOBAE€YEHHOCTb MOXKET HapyIINUTh HaJAekalllee
yIpaBAeHHE KOH(AHUKTOM HHTEPECOB

Kpome Toro, BKC B pamMKax IIOAUTHKH IIO
IpPeIOTBPAIIEHHI0O KOH(AUKTA HHTEpPecoB 00s3yeTcd B
AI000Yf MOMEHT BpPEMEHH BBIABAATH U OTCAEXKHBATH
AWYHBIE COEAKH, KOTOPBIE IIPEACTABASIIOT COO0M CAEAKH C
¢dpUHAHCOBBIMHU HHCTPYMEHTaMH, 3aKAI0OYaEeMBbIMH
COTPYAHHUKOM HAW B €ro HHTepecaxX, IPHU COOAIIEHUU
XOTsI ObI OTHOTO KPUTEPUSI:

COTPYAHHK [EerCcTByeT BHE pamoxk cBoel
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outside the scope of the activities
he carries out in that capacity

(ii) the trade is carried out for the
account of any of the following
persons

v' the relevant person

v any person with whom he
has a family relationship, or
with whom he has close links

v a person whose relationship
with the relevant person is
such that the relevant person
has a direct or indirect
material interest in the
outcome of the trade, other
than a fee or commission for
the execution of the trade/

Furthermore, BCS shall establish, implement and
maintain adequate arrangements aimed at preventing
any activities in the case of any relevant person who is
involved in activities that may give rise to a conflict of
interest, or has access to inside or other confidential
information relating to clients or transactions with or
for clients by virtue of an activity carried out by him on
behalf of BCS including but not limited to the following/

(i) entering into a personal transaction which
meets at least one of the following criteria/

v'  that person is prohibited from entering
into it under the laws of Cyprus/

v’ it involves the misuse or improper
disclosure of that confidential
information/

v' it conflicts or is likely to conflict with an
obligation of BCS wunder the laws of

Cyprus/
(ii) advising or procuring, other than in the
proper course of his employment or

contract for services, any other person to
enter into a transaction in financial
instruments  which, if a  personal
transaction of the relevant person, would be
covered by paragraph 22-27 of Directive
DI144-2007-01 of the Cyprus Securities
and Exchange Commission/
(iii) without prejudice to the provisions of the
applicable law, disclosing, other than in the
normal course of his employment or
contract for services, any information or
opinion to any other person if the relevant
person knows, or reasonably ought to
know, that as a result of that disclosure
that other person will or would be likely to
take either of the following steps/

npodpecCHOHaAABHON MeITEABHOCTH

TOPrOBAS  OCYILECTBALETCA 34
CACAYIOIIUX AWIL

CHET OIHOI'O nus3

COTPYIHHKA

ArOGOTrO AWIAa, C KOTOPBIM €r'0 CBA3bIBAIOT POACTBCHHEIC
OTHOIILIEHUA HUAH TECHBIE CBA3HU

AWIlA, YbM OTHOLIEHHUHd C COOTBETCTBYIOIIMM AMIIOM
HOCHT TaKoH XapakTep, npu KOTOPOM y
COOTBETCTBYIOLIEI'O0 AWIIA €CTh HEIIOCPEACTBEHHBIN HAU
KOCBEHHBIN MaTepHaAbHBIM HHTEPEC B UCXOAE TOPTOBAH,
MHOM YeM KOMHCCHS 3a OCYILIECTBACHHE TOPTOBAH.

Kpome Toro, BKC moaxxHa paspaboraTh U 00OeCIeYUTH
BBIIIOAHEHHE HEOOXOAMMBIX MEP [AS IIPEAOTBPAIIEHHUS
AIOOOM [IeSITEABHOCTH COTPYAHHKA, BOBAEYEHHOIO B
Omepanyy, KOTOPBIE MOIYT IIPUBECTH K KOH(AHKTY
WHTEPECOB HAW HMEIOLIET0 IOCTYII K BHYTPEHHEM HAU

opyro# KOH(QHUIAEHIINAABHOH uH(popmamy,
oTHOcHIleHca K KAMEHTaM HAHW CIAeAKaM C KAHMEHTaMH
HMAM OT KX HMEHH BCAEICTBHE [IESITEABHOCTH,

BBIITOAHSIEMOM UM oT Aulta BKC, BKAroYasi, B TOM YHCAE:

3aKAIOYEHHE AHWYHOH CHEAKH, KOTOpas COOTBETCTBYET
XOTs ObI OTHOMY U3 CAEAYIOIIMX KPUTEPUEB:

JAaHHOMY AHILYy 3alIPC€IIEHO 3aKAYaTh TAaKyI0 COEAKY B
COOTBETCTBHH C 3aKOHOIATEABCTBOM PeCHy6AI/IKI/I KI/IHp

creAka noapasymeBaeT 3A0yTIOTpebaeHuE HUAU
HeHaJAexKalllee PACKPBITHE TaKo¥ KOH(MHAEHITMAABHOM
uHQOpMAaITUH

OHA BCTyHaeT HAW MOXKET BCTYIUTH B KOH(AHUKT C
obs3atearcTBamMu  BKC coranacHO 3aKOHOOATEALCTBY
Pecriy6auku Kurmip

He B paMKax CBoeil OedTeAbHOCTH HAM KOHTpaKTa Ha
IpPEemOCTaBACHUE YCAYT OaBaTh COBET HAUW MOOYXKIATH
AI000€E APYToe AWIIO 3aKAIOUUTH CAEAKY C (PHMHAHCOBBIMHU
HUHCTPYMEHTAMH, KOTOpasd, €CAM OBl OHA IBAIAACH
AWMYHOU CHOEAKOH COTpyAHHKA, MOoAnazasa Obl TIOX
neictBue ctatbu 22-27 HupektuBbl DI144-2007-01
KUnpckoit KoMmuccuu o 1ieHHBIM OyMaram u 6upskam

6e3 ymepba mAsd TIOAOKEHHM IIPHUMEHHMOIO IIpaBa,
packpbITHE, HE B paMKaxX CBO€i OOBbIYHOM MeATEABHOCTH
MAM KOHTpaKTa Ha [IPEeNOCTaBACHHE YCAYT, AIOOOH
uH(OPMAIIUK HWAW MHEHUS [APYyTOMY AHILy, €CAHU
COTPYAHUK 3HAeT HAHW Pa3yMHO IIPEAIIOAaTaeTcsl, 4YTO
OHO [OAXKHO 3HaTh, YTO B pe3yAbTaTe II0Z00HOI0
PacKpbITUS OJaHHOE AMIO IIPEAIIPUMET MAHU CKOpPEE BCETO
IpPealpUMeT CAeAYIOIlMe IIari:
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v to enter into a transaction in financial
instruments  which, if a  personal
transaction of the relevant person, would be
covered by paragraph 22-27 of Directive
DI144-2007-01 of the Cyprus Securities
and Exchange Commission/

v' to advise or procure another person to enter
into such a transaction/

The arrangements to be made by BCS are in particular
designed to ensure that/

() each BCS relevant person is aware of the
restrictions on personal transactions, and
of the measures established by BCS in
connection with personal transactions and
their disclosure/

(ii) BCS is informed promptly of any personal
transaction entered into by a relevant
person, either by notification of that
transaction or by other internal procedures
enabling BCS to identify such transactions;
In the case of outsourcing arrangements
BCS shall ensure that the company to
which the activity is outsourced maintains
a record of personal transactions entered
into by any relevant person and provides
that information to BCS promptly on
request/

(iii) a record is kept of the personal transaction

either notified to or identified by BCS,

including any authorisation or prohibition
in connection with such a transaction/

Measures adopted by BCS to ensure proper monitoring
and prevent the occurrence of any damage to client
interests as a result of personal transactions shall be
discretionary taken by BCS in respect of personal
transactions effected under a discretionary portfolio
management service where there is no prior
communication in connection with the transaction
between the portfolio manager and the relevant person
or other person for whose account the transaction is
executed.

In cases where despite BCS reasonable efforts the risk
of damage of client interests cannot be prevented by
BCS acting in good faith and in the best interests of the
client BCS shall disclose the general nature and/or
source of conflicts of interest to the client before
undertaking business on its behalf. Any such disclosure
shall be made in a durable medium and include
sufficient detail, taking into account the nature of the
client, to enable that client to take an informed decision
with respect to the investment or ancillary service in the
context of which the conflict of interest arises.

BCS shall keep and update on a regular basis a record

3aKAIOYHT CHEAKY C (PHUHAHCOBBIMH WHCTPYMEHTAMH,
KOTOpasi, €CAHM Obl OHa HABAFAACh AWYHOM CHOEAKOM
COTPYAHUKA, MoATanasa Obl IIOA AeficTBHe cTaThu 22-27
HupexkTuBbl DI144-2007-01 kunpckoit Komuccuu 1o
LIeHHBIM OyMaraMm u Gupzkam

OOYAUT APYTrO€ AWIO BCTYIIHUTE B TAKYIO CACAKY

Mepbl, KOTOpBIE MOOAXKHBI ObITH mIpuUHATEI BKC, B
4aCTHOCTH IIpeJHa3Ha4YeHbl TrapaHTHPOBAaTh, YTO:

KaxKabIHA COTPYAHHUK BKC OCBEIOMAEHO 06
OT'PaHUYEHUAX Ha AUYHBIE CAEAKH U O Mepax, NPHUHATBIX
BKC B OTHOLIEHUH AWYHBIX CAEAOK M UX PACKPBITHSI

BKC He3aMeIAUTEABHO YBEOOMASETCSH 000 BCEX AMYHBIX
CHEAKAX, 3aKAIOYAaEMBIX COTPYAHHKOM AHMOO IIyTeM
IIOAYYEHHUS YBEOOMAEHHS O TaKOH creAKe, AMOO IIpu
IIOMOIIM BHYTPEHHHUX IIPOIEAYP, KOTOPBIE ITO3BOATIOT
BKC BrIgBAATE TaKUE CHAEAKH; B caydyae ucrionb3oBaHUL
BHEMIHUX HocpenHuKoB, BKC moaxxHa  IIpUHATH
HEOOXOOUMBIE MeEpPBI A TOTO, YTOOBI KOMIIAHHUS,
SBALIOIIASCH BHEIIHUM HCIIOAHUTEAEM, BeAa y4eT
COEAOK, 3aKAI0YaeMBbIX COOTBETCTBYIOIIMM AHWIIOM H
He3aMeIOAWUTEeALHO IpenocraBasgra nHopmanuio BKC mo
ee 3arpocy.

BeZeTcsd y4YeT BCEX AMYHBIX CIEAOK, KakK TeX, O
3akaroueHNH KoTopblXx BKC moaydnaa yBemoMmaeHUe, Tak

M TeX, KOTOpble OHa BBIIBHAA CcaMa, BKAIOYad
paspellleHHuss ¢ 3allpellleHUs B OTHOIIEHHU TaKHUX
CIEAOK.

Mepri, paspaboraunele BKC ngaa  obecnedeHus

HaJAeXKalllero KOHTPOAS W IIpeAoTBpallleHHus yliuepba
HHTEpecaM KAMEHTa B pPe3yAbTaTe II€PCOHAABHBIX
coeAok, OymyT 1o cobctBeHHOMY ycMmoTpeHuio BKC
IIPUHATHI B OTHOIIEHHM AMYHBIX CIEAOK, 32KAIOYAEMbBIX
B paMKax OKa3aHHd YCAYT II0 [OUCKPEIHOHHOMY
YIIPaBAEHHIO IIOPTQEeAeM IEHHBIX OymMar KAHEHTa, IIPH
OTCYTCTBHH IIPEABAPUTEALHOIO COTAACOBAHUA TaKOH
CHEAKH MeXIy OPOKepoM, OTBEYAOINUM 3a YIIpaBAEHHE
MHBECTHUIINAMH KAWEHTA H COTPYAHHKOM HAU APYTUM
AHWIIOM, 38 CYET KOTOPOI'0 3aKAIYAEeTCs CAEAKA.

B cayuasx korma HecMoTpsl Ha pasyMHble ycuausg BKC
pHUCK yulepba HWHTEpecaM KAHWEHTa He MOXKeT ObITh
npenorBpamieH, BKC pefictBys mnoO6pocoBecTHO H B
HHTEpPecax KAHUEHTAa MOAXKHA PACKPBITH OOIIUH xapaKTep
U/HWAM HUCTOYHUK KOH(PAHMKTA HHTEPECOB KAHUEHTY
IIpexze 4YeM CoBeplIaTh [deAOBBIE OIepallki OT €ro
uMeHH. Aloboe TaKoe PaCKPBITUE MOAXKHO OBITH CIEAAHO
Ha HaAEXXHOM HocuTeAe HHQPOPMAIMHU U COHEPKATH
HEOOXOMUMBIE NETaAHl, YIHUThIBAg KaTETOPHUIO KAWEHTA,
4TOOBI KAWEHT MOr HPHHATH HHQPOPMHPOBAHHOE
pellleHHe B OTHOIIEHHH  WHBECTHIIMOHHBIX  HAU
COIIyTCTBYIOILINX YCAYT, B KOHTEKCTE KOTOPBIX BOZHHUKAET
KOH(MAUKT HHTEPECOB.

BKC o06s13yeTca Ha peryAdpHOM OCHOBE BECTH y4eT BCEX
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of the kinds of investment and ancillary service or
investment activity carried out by or on behalf of BCS in
which a conflict of interest entailing a material risk of
damage to the interests of one or more clients has
arisen or, in the case of an ongoing service or activity,
may be expected to arise.

BCS employs rules and organizational arrangements in
accordance with the aforementioned, in order to
manage conflicts of interests, which may arise from the
production and/or dissemination of investment
research to Clients by the BCS Group.

BCS ensures that its Affiliated Entity undertakes all
measures for managing Conflicts of Interest in relation
to the financial analysts employed by the Affiliated
Entity and involved in the production and/or
dissemination of the investment research and other
relevant persons whose responsibilities or business
interests may conflict with the interests of the persons
to whom the investment research is disseminated.

The rules, which are applicable to the relevant persons
of the Affiliated Entity involved in the production
and/or dissemination of the investment research (e.g.
Financial Analysts, Research Analysts) and other
relevant persons whose responsibilities or business
interests may conflict with the interests of the persons
to whom the investment research is disseminated, are
the following:

Supervision of financial analysts involved in investment
research.

It is prohibited for all members of the Affiliated Entity
involved in investment research to undertake
transactions in financial instruments to which the
investment research might relate until after the results
of the research are made public.

Brokercreditservice Ltd prohibits research analysts from
receiving any inducement in respect of their publication
of research.

Brokercreditservice Ltd is committed to establish
procedures, to prohibit financial analysts from
accepting any remuneration or other benefits from an
issuer of a product, financial instrument or service, or
any other party in respect of the publication of research
and from offering or accepting any inducement for the
publication of favorable research.

Brokercreditservice Ltd prohibits research analysts to
promise to any issuer of financial instruments that they
will publish a favorable research on its behalf.

Brokercreditservice Ltd prohibits all members involved

THUIIOB UHBECTUIIMOHHBIX M COIIyTCTBYIOILIHUX YCAYT HAH
MHBECTHIIMOHHBIX onepaluii, coBepieHHbIXx BKC nau ot
€e AMIla, B OTHOIIEHWH KOTOPBIX BO3HHK KOHMAUKT
UHTEPECOB, MNPUBEAIINN K CYLIECTBEHHOMY PHCKY
yiiepba A  HHTEPECOB OMHOTO HAM HECKOABKHX
KAHUEHTOM HAH, B CAy4ae €CAH IIPEJOCTABACHHE TaKHX
YCAYT €Ile He IIPEKPaTHAOCH, B OTHOIIEHHH KOTODBIX
TaKOH KOH(MAUKT MOXKET BO3HUKHYTD.

Komnanuga BKC IIPUMEHIET IIpaBUAa u
OpraHu3allOHHbIE MepBI B COOTBETCTBHUH c
BBIIIIEU3A0KEHHBIM, A9 IeA€H YyIIpaBACHHSA CUTyallUSIMHU
C BO3MOKHBIM KOH(MAHUKTOM HHTEPECOB, KOTOPHIE MOLYT
BO3HMKATh H3 IMPOBEAECHUS H/HUAH IIPENOCTABACHUSA
KAHUEHTaM PEe3yALTaTOB bHHaAHCOBOTO aHaaH3a
KomnanugaMu rpymmnsl BKC.

Komnanua BKC rapantupyer, 4to ee AddruanpoBaHHas
KoMnanusa NOpUHHMAET BCE Mepbl A YIPaBACHHS
Koudankrom HHTEpecOB B OTHOIIEHHH (HHAHCOBBIX
aHAAUTHKOB, SABASTIONINXCSI COTPYIHUKAMHU
AddusvpoBannoii Kommanwu ¥ IIPUBACUYEHHBIX K
IIPOBENEHUI0 M/HAWU IIPEIOCTABACHHIO PE3yALTATOB
dHUHAHCOBOTO aHaAM3a, a TaKXKe MWHBIX AHIl, YbH
00s13aHHOCTH HAM [OEAOBBIE HHTEPECHl IIPOTHBOpPEYaT

HHTEpPecaMm AWII, KOTOPBIM IIPEIOCTaBASIOTCH
pe3yabTaThl (GHHAHCOBOTO aHAaAHU3A.

K  coorBercrByrommM  auniaM  AdduanpoBaHHOH
KoMmmanny, DOPUBAEYEHHBIX K IIOATOTOBKE H/HAU

IIPEOOCTABACHUIO PEIYABTATOB (bl/IHaHCOBOI‘O aHaAHu3a
(Har{pHMep, CbI/IHaHCOBBIe AHAAUTHUKH, HHBECTHUIITHOHHBIC
aHa.AI/ITI/IKI/I) U HHBIM AHIIaM, 4YbHU 00SI3aHHOCTH HAH
JAEAOBBIE HHTEPECHI MOTYT IIPOTHBOPEYHUTE HHTEPECAM
AUIT, KOTOPBIM IIPEOOCTABAAIOTCA PE3YABTATHI
CbI/IHaHCOBOI‘O aHaAHu3a, IIPUMEHATCA CAECAYIOIIHE
IIpaBHAA:

KOHTpOAB Han CbI/IHaHCOBBIMI/I aHaAUTHUKaMHU,
BOBACYE€HHBIMH B IIpoiecc IIOATOTOBKH AaHHBIX
CbI/IHaHCOBOI‘O aHaAHu3a.

Bcem yuactHukam AdpduanpoBanHoit Kommnanwwy,
BOBA€YEHHBIM B  IIPOIlECC  IIOATOTOBKH  JaHHBIX
dbHUHAHCOBOIO aHaAW3a, 3alIpeniaeTcsd COBepIIaTh
COEAKH C (PUHAHCOBBIMH HHCTPYMEHTAMH, K KOTOPBIM
MOXKET  OTHOCHUTBhCS  (DUHAHCOBBIH  aHAAW3, [0
opunasbHOTO  OIyOAMKOBaHWSA  OAHHBIX  TaKOIO

(pHMHAHCOBOTO aHAAW3A.

OO0 «Kommnanuss BKC» 3ampeniaeT HWHBECTHUIIMOHHBIM
aHAAUTHKAM IIOAYYaTb IIOOIIPEHHS 3a OILyOAMKOBAHHE
JAHHBIX [IOATOTOBA€HHOTO UMH aHAAW3A.

00O «Kommnanma BKC» obs3yercs  yCTaHOBUTH
IIpoLeAy PRI, 3alpeliame (HOUHAHCOBBIM aHAAHUTHKAM
IIPUHUMATh BO3HArPaK/€HHEe HAM HHYIO BBITOAY OT
SMHUTEHTa IIPOAYKTA, (PUHAHCOBOI'O HHCTPYMEHTA HAH
YCAYTH, HAM HHOTO AMIIA, 3a OIyOAMKOBaHHE OAHHBIX
aHaAM3a, a TaK¥Ke [IpeAaraTb UAU IIOAYYaTh ITOOIIPEeHHs
3a IybAHKAaIHMIo 6AAQroIpUATHOTO OTYeTa.

OO0 «Kommnanusa BKC» 3ampeniaeT HWHBECTHIIMOHHBIM
aHAAUTHKAM [aBaTb KaKHe-AHOO 0o0ellaHUs 3MHTEHTaM
(pHMHAHCOBBIX HHCTPYMEHTOB o yOAHKaIuu
6AATOLPUSTHBIX MOaHHBIX aHAAW3a B HHTEpPEcax TaKUX
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in the production of investment research to undertake
transactions in any financial instrument, which are
contrary to the results and the recommendations of the
said research.

Brokercreditservice Ltd prohibits all members involved
in investment research to wundertake personal
transactions in financial instruments related to the
investment research, which are opposite to the results
and the recommendations of the specific research.

Brokercreditservice Ltd prohibits to all members
involved in the production of investment research to
expose or reveal for review to any unauthorized viewer,
including issuers of financial instruments, relevant
persons other than the financial analysts, or any other
persons of a draft investment research before its
disclosure.

The above mentioned rules do not apply, in cases,
where investment research, conducted by other persons
or institutions, is being published, under the following
conditions:

- The person who has conducted the investment
research has no relationship with the BCS Group;

- The recommendations of the specific research have
not been modified by the BCS Group;

- BCS and/or the BCS Group do not appear to be the
producer of the investment research;

- Prior to publishing the research, BCS Group has
verified that the person or institution which has
conducted the research applies the same or similar
compliance rules as the BCS Group.

OMHTEHTOB.

OOO «Komnanua BKC» 3ampeliaeT BCceM y4acTHHKAaM,
BOBA€YEHHBIM B  IIPOLlECC  IOATOTOBKH  JAHHBIX
(bHMHAHCOBOIO aHaAW3a, COBEPIIATH CAEAKH C AIOOBIMH
(bMHAHCOBBIMH  HHCTPYMEHTaMH, IIPOTHBOpeYallye
pesyapTaTaM (DHHAHCOBOI'O aHAAM3A H IIPEIAOKEHHBIM
PEKOMEHIAITHSM.

00O «Kommmanug BKC» 3amperiaer BceM y4acTHHKAM,
BOBA€YEHHBIM B  IIPOLIECC  IIOATOTOBKH  JAHHBIX
bHUHAHCOBOrO aHaAW3a, COBEpIIATh AMYHBIE CIOEAKH C
(HMHAHCOBBIMH  HHCTPYMEHTAaMH, 3aTPOHYTHIMH B
JAaHHBIX (DHHAHCOBOIO aHaAW3a, IIPOTHBOpPEeYallre
pe3yabTaTaM (PHHAHCOBOTO aHaAM3a H IPEIAOKEHHBIM
PEKOMEHIAITHSIM.

00O «Kommmarnuga BKC» 3amperiaer BceM y4acTHHKAM,
BOBA€YEHHBIM B  IIPOLIECC  IIOATOTOBKH  JAHHBIX
(bHUHAHCOBOIO aHaAM3a IIPEIOCTABAATH MOOCTYII HAH
PacKpBIBaTh KaKHM-AHOO HEYIIOAHOMOYEHHBIM AHIIAM,
BKAIOYAS OMHUTEHTOB (PUHAHCOBBIX HHCTPYMEHTOB,
WHBIM  CBS3aHHBIM  AHIIAM  KpoMe  (PHHAHCOBBIX
aHAAUTHKOB, AH0O HHBIM TPETBHUM AHIIAM MaTepPHAABI
HHAHCOBOTO aHAAW3A 10 UX IIyOANKAITIH.

YKa3aHHbBIE BBIIIE IIPaBHAA HE IIPUMEHSIOTCS B CAyYadX,
Korma (PUMHAHCOBBIH aHaAM3, IIPOBEAEHHBIH HHBIMHU
AVIIAMU HAH OPTaHHU3alUIMH, IIYOAUKYETCH C YIeTOM
CAEYIOIINX YCAOBHH:

- Awuno, ocymuecrBuBIIee (DUHAHCOBBIH aHaAWU3, He
HMeeT OTHOIIEeHHUd K rpyIe komnanuit BKC;

- Pekomenmaruu B paMkax CIIEITTAaABHOTO
HCCAENOBaHUS HE MEHSAWCH CO CTOPOHBI T'PYIIIIBI
rkommanuii BKC,;

- BKC u/uam xomnaumu ['pynmer BKC He saBagroTcsa
TIOCTaBIIVKaMHU JAaHHBIX (DUHAHCOBOIO aHAAW3A;

- ﬂO Hy6AI/IKaLII/II/I CbI/IHaHCOBOFO OT4YE€Ta KOMIIaHHH

rpynnel BKC craao HM3BEeCTHO, 4YTO AHWIIO0 HAHU
opraHmus3alysg, KOTOpble MpoBeay (OUHAHCOBBIA
aHaAW3, pPYKOBOACTBYETCH  TEMH K€  HAH

aHAAOTHYHBIMH IIpaBHAAMH,
rpynnsl BKC.

YTO H KOMIIaHHUH



