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CONFLICT OF INTEREST POLICY

Effective from the Ist of April 2009

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

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

(i)

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 OTHOILIEHHH KOHPAHKTA
HHTEPECOB

LeticmeumensvHa ¢ 1 anpens 2009

BKC o6s13yeTca IpeanpUHATb BCE pa3yMHbIE IIATH OAS
BBIIBA€HUA KOH(AHKTa UHTepecoB Mexnay BKC,
BKAIOYAd €€ MEHEIKEPOB, JUPEKTOPOB, COTPYAHUKOB U
IIpeACTaBUTEACH HAM AIOOBIX AHII, HEIIOCPEACTBEHHO HAHM
KOCBEHHO ITOAKOHTPOABHBIX €#, B ee KAUEHTaMH, AHU0O
MEXKIy €€ KAMEHTaMH, €CAH TaKO¥ KOH(MAUKT BO3HUKAET
B xome tpenocraBaeHuss BKC WHBECTHUIIMOHHBIX WU
COIIYTCTBYIOIIIUX YCAYT .

B sTom oTHomennu, npenmnoasaraercd, 4ro BKC moaxkna
Oymet IPEATIPUHATD OpraHU3alHOHHBIE "
aAMHHHUCTPATUBHBIE mIaryu s yIIpaBA€HHULA
KOH(MAUKTOM HHTEPECOB, JOCTaTOYHEIE, 4TOOBI
rapa’HTHpoBaTh C pPa3yMHOH [oaeli yYBEPEHHOCTH,
yCTpaHEeHHe pHCKa HaHeceHUd yulepba HHTepecaMm
KAWEHTa, KOTOPBIH MOXKET BO3HHKHYTbH B pe3yAbTaTe
HCIIOAB30BAHUSA HWHBECTHUIIMOHHBIX M COIYTCTBYIOIIMX
YCAyT, KOTOpbIE BKC mpemocTraBaseT HWAH Oyaer
OPEeNoCTaBAITE CBOMM KAWEHTAaM B COOTBETCTBHH C
AULIEH3UEH. OdderTrBHOE yIpaBA€HHE AIOOBIM
KOH(MAUKTOM HHTEPECOB, KOTOPBIM MOXKET BpPEMS OT
BpPEMEHH BO3HHKATh IIPHU OKa3aHHH  Pa3AWYHBIX
WHBECTHIIMOHHBIX  H/HAM  COIYyTCTBYIOIIMX  YCAYT,
JOAKHO OOECIeYNBATHCS CBOEBPEMEHHBIM IIPHHATHEM
pas3yMHBIX M€D, HAIIPABACHHBIX Ha BBISIBACHHE TaKHX
KOHMAUKTOB MHTEPECOB M HENOIyIEeHHE HaHECEHUT
yiiepba UHTepecaM KAHEHTA.

[as BbIen3A0kKeHHBIX Ileaedt BKC moaskHa ycTaHOBHUTH
IIpHUeMAEMble KPUTEPHUH [AS ONPENeACHHs OOIINUX THIIOB
KOH(MAWKTA HHTEPECOB, B PE3yAbTATE€ KOTOPOTO MOTYT
IIOCTPaaaTh HHTEPEChl KAHUEHTOB HAHM IIOTEHIIMAABHBIX
rameHToB BKC. B wacTHOCTH, IpH BBIIBACHHU (aKTa
Haam4dmusa  KoH(pAuKTa uHTepecoB, BKC  moaxkHa
BBISICHHTB IIyT€M I[IPUMEHEHHS COOTBETCTBYIOIINX
TECTOB U BOIIPOCOB, HaxoAUTCd AU coTpyAHUK BKC nau
AUIIO, IIPSIMO HAM KOCBEHHO IIogKOoHTpoabHoe BKC, B
KakKOH-AM00 M3 CAEAYIOIIHNX CHTyallli#, B KOTOPBIX B
pe3yAbTaTe IIPeIOCTaBACHHS WHBECTUIIMOHHBIX U/HAU
COIIYTCTBYIOIIINX YCAYT:

JAaHHOE€ AHIIO0O MOZKET IIOAYYHUTH [O0XOH4 HAU usbexaThb
y6BITKa 3a CYET KAHEHTAa

JAaHHOE AHII0O 3aHMHTEPECOBAHO B IIPEAOCTAaBACHHU
KAHUECHTY YCAYyTH HAH 3aKAIOYCHHUIO OT HMMEHH KAHEHTa
COEAKH, HE COOTBeTCTByIO]l[efI HHTEpPECAM KAHECHTA

y [aHHOTO AHIIA eCTh (PUHAHCOBBIM HAM HHOM CTHUMYA
NOAAEPKUBATh HHTEPECHI APYrOr0 KAMEHTA HAUN I'PYIIIbI
KAVEHTOB B yIllep0 KAUECHTY

AJaHHOE AHIIO 3aHHMaETCd TEM XK€ 6H3H€COM, 49TO H
KAHUEHT

AAaHHOE AUIIO IIOAYYAET HUAHU IIOAYYHUT OT AHUILA, UHOTO 9EM
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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 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:

() 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
outside the scope of the activities

KAHUEHT, IIOOIIpPeHNe 3a OKa3aHHYIO YCAYTY B BH/E IEHET,
TOBapoOB HAM YCAYT, HE COOTBETCTBYIOIIlee CTaHIAPTHOH
KOMMCCHH HAHU TIAATE 3a TAKYIO0 YCAYTY.

BKC omoaxua rapaHTHpOBaTh IIyT€M IIPUMEHEHUS
COOTBETCTBYIOILMX BHYTPEHHHX IpoLeayp, 4TO
corpynuuku BKC, Benylyie pasHble qeAOBBIE OIlepallvy,
KOTOpbl€ MOLYT IIPUBECTH K KOHMAMKTY HHTEPECOB
0003HaYEHHOTO BBIIIIE XapaKTepa, BEAyT TaKHe IEAOBBIE
olepalliy HE3aBHCHUMO [Pyl OT [Apyra, COu3Mepdd
YPOBEHb HE3aBHUCHMOCTH C Pa3Me€pOM M AeATEABHOCTBIO
BKC, u crporo caenyimorT IIpaBuaaM HaHAYYIIETO
HUCIIOAHEHUS cHeAOK, HpuHateiM B BKC. BHyTpeHHue
IIpoIeyPhl BKAIOYAIOT, 0€3 OTpaHuYeHUH:

3pPeKTUBHBIE Iporenaypsl, IpU3BaHHbIE
IIPEIOTBPATHUTD HAU KOHTPOAUPOBATH obmeH
HHOMOPMAIIMK MEXKIY COTPYAHHUKAMH, BOBACYEHHBIMH B
omepaliy, KOTOpBbIe COAepzKaT PHUCK BO3HUKHOBEHHS
KOH(AHKTA UHTEPECOB, ecau obmeH TaKo#
uHpopMaluelf MOXKeT IPHYNHHUTL Bped HHTepecam
OHOTO AW HECKOABKHX KAUECHTOB

OTIEeABHOEe HabAIOeHHEe 3a COOTBETCTBYIOIIMMU AHIIAMH
B YbM OCHOBHBIE OOS3aHHOCTH BXOIOUT AEATEABHOCTH OT
AWIla KAWEHTOB HAW IIPEIOCTAaBAECHHE YCAYT KAWEHTaM,
HHTEPEChl KOTOPBIX MOTYT BCTYHNATh B KOHMAHKT, HAU
KOTOpBbIe KaKHM-AHMOO HHBIM 00pa3oM IIPeaCTaBASIOT
HHTEPECHI, KOTOPbIE MOIYT BCTYIAaTh B KOH(MAHUKT,
BKAIO4Yag uHTepecbl BKC

yCTpaHEHHE IIPSIMOM CBA3M MEXKAy BO3HArPasKICHHEM
COTPYAHHUKOB, HEIOCPEACTBEHHO BOBACYEHHBIX B OIHY
OEeITeABHOCTh M BO3HATPpazKIEHHWEM, HAH IIPHUOBIABIO,
IIOAYYEHHOH APYTMMH AWIIAMH, BOBAE€YEHHBIX B APYTYIO

AEATEABHOCTh, KOoraa KOH(i)AI/IKT HHTEPECOB MOXKET
BO3HUKHYTH 110 OTHOILIEHHUIO K 9THUM BHUOaM
AEATEABHOCTH

MepbI, IPU3BAHHBIE IIPEIOTBPATHTH HAW OTPAHUYHUBATH
HeHajAexXKalllee BAHSHNE OJHOTO AHMIla Ha OKal3aHHe
COTPYAHUKOM HHBECTHUIIMOHHBIX HAH COILYTCTBYIOIIINX
YCAYT HAH OIlepaltiii

MEpBI, IIPENOTBPAIIAIONINE HAH  KOHTPOAHUDPYIOIIHE
OMHOBPEMEHHOE HAHW IIOCAEIOBATEABHOE BOBACYEHHE
COTPYAHHUKA B OTHOEABHYIO [AEITEABHOCTH II0 OKa3aHHUIO
UHBECTHUIIMOHHBIX HAHM COIYTCTBYIOIIIMX VCAYT, €CAU
Takas BOBACYEHHOCTH MOXKET HApPYIIUTH HaAexKallee
yIpaBAeHHE KOH(AHUKTOM HHTEPECOB

Kpome Toro, BKC B pamMKax IOAUTHKH IIO
IIPeIOTBPAIIEHHI0O KOH(AUKTA HHTEpPecoB 00s3yeTcd B
A0O0M MOMEHT BpPEMEHH BBIIBASATL H OTCAEKHBATH
AWYHBIE COEAKH, KOTOPbIE IIPEACTABASIOT COO0M CAEAKH C
(pHUHAHCOBBIMHU HHCTPYMEHTaMH, 3aKAI0OYaeMbIMH
COTPYAHHKOM HAW B €ro HHTepecaxX, IIPHU COOAIIEHUU
XOTs1 ObI OTHOTO KPUTEPHUS:
COTPYAHUK OEeUCTByET BHE CcBOEH
npodecCHOHAABHON MeITEABHOCTH

paMok
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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/
(i) 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/

TOPrOBAS  OCYILIECTBAFETCA 34
CACAYIOLIUX AWIL

CHET OIHOIrO %)

COTPYAHHKA

ArOGOTO AWIAa, C KOTOPBIM €I'0 CBA3BIBAIOT POACTBECHHEBIC
OTHOILIEHUA HUAH TECHBIE CBA3HU

AWIlA, YbM OTHOLIEHHUd C COOTBETCTBYIOIIMM AHMIIOM
HOCHT TaKoH XapakTep, npu KOTOPOM y
COOTBETCTBYIOILIEI'O AHIIA €CTh HEIIOCPEACTBEHHBIN HAU
KOCBEHHBIN MaTepHaAbHBIM HHTEPEC B UCXOAE TOPTOBAH,
MHOM YeM KOMHUCCHS 3a OCYLIECTBACHHE TOPTOBAH.

Kpome Toro, BKC moaxHa paspaboraTh U 00OeCIeYUTb
BBIITOAHEHHE HEOOXOAMMBIX MEP [AS IIPELOTBPAIIEHHS
AIOGOM [IESITEABHOCTH COTPYAHHUKA, BOBAEYEHHOIO B
Oomepalyy, KOTOPBIE MOTYT IIPHUBECTH K KOH(MAUKTY
WHTEPECOB HAW HMEIOLIET0 [OCTYII K BHYTPEHHEM HAU

opyro# KOH(QHUAEHITNAABHOH uH(popmauy,
oTHOcHIeHCca K KAMEHTaM HAH CIOEeAKaM C KAHMEHTaMH
HMAM OT KX HMEHH BCACACTBHE [IESITEABHOCTH,

BBIITOAHSIEMOM UM oT Auria BKC, BKAoYasi, B TOM YHCAE:

3aKAIOYEHHE AHWYHOH CHEAKH, KOTOpas COOTBETCTBYET
XOoTd ObI OTHOMY M3 CAEAYIOIIUX KPUTEPHUEB:

JAaHHOMY AHILYy 3alIPC€IIEHO 3aKAYaTh TAaKYyIO0 COEAKY B
COOTBETCTBHH C 3aKOHOIATEABCTBOM PeCHyGAI/IKI/I KI/IHp

caeAka oapasyMeBaeT 3A0yTIOoTpebAaeHuE UAU
HeHaJAexXKalllee PAaCKPBITHE TaKod KOH(MHIEHIIMAABHOM
nHOpMAaITUH

OHA BCTyHaeT HAU MOXKET BCTYHOUTH B KOH(AUKT C
obs3arearcTBamMu  BKC coraacHO 3aKOHOOATEALCTBY
Pecriy6auku Kurmip

He B paMKax CBoeil OedaTeAbHOCTH HAM KOHTpaKTa Ha
IpenoCTaBACHUE YCAYT OaBaTh COBET HAUW MOOYXKIATH
AI000E OpPyTOe AWIIO 3aKAIOYUTH CAEAKY C (PHMHAHCOBBIMHU
HUHCTPYMEHTAaMH, KOTOpas, €CAM OBl OHA IBAIAACH
AUYHOU CHOEAKOH COTpyAHHKA, MOoAIazasa Obl TIOLX
neictBue ctatbu 22-27 [JupektuBbl DI144-2007-01
Kunpckoit Komuccuu o 1ieHHBIM Oymaram u 6upskam

Oe3 ymepba mOAd TIOAOXKEHUI IIPUMEHHMOIO IIpaBa,
packpbITHE, HE B paMKaxX CBO€il OOBbIYHOM MeITEABHOCTH
MAM KOHTpaKTa Ha [IPeNOoCTaBACHHE YCAYT, AIOOOH
uH(OPMAIIUK HWAW MHEHUS [APYTOMY AHIYy, €CAU
COTPYAHHUK 3HAET HAM Pa3yMHO IIPEArioAaraeTcd, 4TOo
OHO [OAXKHO 3HaTh, YTO B pe3yAbTaTe II0Z00HOro
PaCKpBITHULI JAHHOE AWII0 IPEAIIPUMET UAU CKOPEE BCETO
IpeAIPUMET CACAYIOIINE II1aru:
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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,
KOTOpas, €CAHM Obl OHa HBAIAACH AWYHOM CHOEAKOM
COTPYAHUKA, MoAmanasa Obl IIOA AefcTBHe cTaThu 22-27
HupexktuBbl DI144-2007-01 kunpckoit Komuccuu 1m0
LeHHBIM OyMaraMm u Gupzkam

OOYAUT APYTO€ AWIO BCTYIIHUTE B TAKYIO CACAKY

Mepbl, KOTOpBIE MOOAXKHBI ObITH TIpuUHATEI BKC, B
4aCTHOCTH IIpeJHa3Ha4YeHbl rapaHTHUPOBAaTh, YTO:

KaxKabIHA COTPYAHHUK BKC OCBEIIOMAEHO 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
TIOAYYEHHUS YBEOOMAEHHS O TakKOH craeAKe, AMOO IIpu
IIOMOIIIM BHYTPEHHHUX IIPOIIEAYP, KOTOPBIE ITO3BOATIOT
BKC BrIgBAATE TaKUE COAEAKH; B caydyae mcrionb3oBaHUA
BHEIIHUX IHocpenHuKoB, BKC moaxxHa  IIpUHATH
HEOOXOOUMBIE MeEpPBI A TOTO, YTOOBI KOMIIAHHS,
SBALIOIIASCH BHEIIHMM HCIIOAHUTEAEM, Beaa y4eT
COEAOK, 3aKAIOYAeMBbIX COOTBETCTBYIOIIMM AHWIIOM H
He3aMeIOAUTEeALHO IIpenocraBasgsa nHgopmarnmo BKC mo
ee 3a1pocy.

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

U TeX, KOTOpble OHa BBIIBHAA CaMa, BKAIOYad
paspellleHHuss ¢ 3allpellleHUs B OTHOIIEHHH TaKHUX
CIEAOK.

Mepri, paspaboraunele BKC ngaa  obecnedeHus

HaJAeXKalllero KOHTPOAS M IIpeAoTBpallleHHus ylepba
HHTEpecaM KAMEHTa B pPe3yAbTaTe II€PCOHAABHBIX
coeaok, OymyT 1o cobctBeHHOMY ycMmoTpeHuio BKC
IIPUHATHI B OTHOIIEHHHM AMYHBIX CIEAOK, 32KAIOYAEMbBIX
B paMKax OKazaHHsd YCAYTl II0 [IUCKPEIHOHHOMY
YIIPaBAEHHIO IIOPT(EAeM IEHHBIX OyMar KAHEHTa, IIPH
OTCYTCTBHH IIPEIBAPUTEALHOTO COTAACOBAHUSA TaKOH
CHOEAKH MEXIy OPOKEepOM, OTBEYAOIIHUM 3a yIIPaBAEHHE
MHBECTHUIINAMH KAWEHTA M COTPYAHHKOM HAU APYTUM
AHWIIOM, 38 CYEeT KOTOPOIo 3aKAKYAETCs CAEAKA.

B cayuasax korma HecMoTpss Ha pasyMHble ycuaug BKC
PHUCK ymlepba HWHTEpecaM KAHWEHTa He MOXKeT ObITh
npenorBpamieH, BKC pmefictBys mobpocoBecTHO H B
HHTEpPecax KAUEHTa MOAXKHA PACKPBITH OOIIUH xapaKTep
U/HWAM HCTOYHUK KOH(MAMKTA HWHTEPECOB KAHUEHTY
Ipexkze YeM CoBepllaTh [deAOBBIE OIepallkyd OT €To
uMeHH. Alo0oe TakKoe PaCKPBITHE HOAXKHO OBITH CIEAAHO
Ha HaAEXXHOM HocuTeAre HWHQPOPMAIMH U COHEpPKATh
HEOOXOMUMEBIE NETaAl, YYHThIBAag KaTETrOPHUIO KAWEHTA,
4T0OBI KAWEHT MOr [PHHATH HWHQPOPMHPOBAHHOE
pelleHrue B OTHOLIEHMM  HWHBECTHUIIMOHHBIX  HAU
COIIyTCTBYIOIINX YCAYT, B KOHTEKCTE KOTOPBIX BO3HHUKAET
KOH(MAUKT HHTEPECOB.

BKC o06s13yeTca Ha peryAapHOM OCHOBE BECTH y4eT BCEX



BCS

@ Broker Credit Service

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.

THUIIOB UHBECTUIIMOHHBIX M COIIyTCTBYIOILIHUX YCAYT HAH
MHBECTHIIMOHHBIX onepaluii, coBepieHHbIXx BKC nau ot
€e AMIla, B OTHOIIEHWH KOTOPBIX BO3HHUK KOHMAUKT
UHTEPECOB, MNPUBEAIINN K CYLIECTBEHHOMY PHCKY
yiuepba [Asd HHTEPECOB OMHOTO HAM HECKOABKHX
KAHUEHTOM HAH, B CAydae €CAH IIPEJOCTABACHHE TaKHX
YCAYT €Ile He IIPEKpaTHAOCh, B OTHOIIEHHH KOTOPBIX
TaKOM KOH(MAHUKT MOXKET BO3HUKHYTh.



