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CONFLICT OF INTEREST POLICY

Effective from the April 16, 2015

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.

The business segments affected are:

Brokerage (order reception and transmission and/ or
execution),

Dealing on Own Account,
Portfolio Management,
Investment Advice,

Investment Research (BCS disseminates research

produced by Brokercreditservice Ltd),

Services related to new issues of securities and M&A
business (underwriting and / or placing of financial
instruments and/or advice and services related to
mergers and the purchase of undertakings) and

Services related to corporate finance business (advice to
undertakings on capital structure, industrial strategy
and related matters and/or services related to
underwriting).

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

IIOAUTHKA B OTHOLLIEHHUH KOH®AHKTA
HHTEPECOB

LeiicmeumenvHa ¢ 16 anpenst 2015

BKC o6s3yeTca IpeanpuHATh BCE pPa3yMHbBIE IIATH AL
BBIIBACHUS KOH(MAWKTA wHHTepecoB Mexay BKC,
BKAIOYAd €€ MEHEIKEPOB, JUPEKTOPOB, COTPYAHUKOB U
IpeaCTaBUTEACH HAM AIOOBIX AMII, HEIIOCPEACTBEHHO HAHM
KOCBEHHO ITOAKOHTPOABHBIX €M, M ee KAHEHTAaMH, AHOO
MeXKIy €€ KAMEHTaMH, €CAHU TaKOH KOH(MAMKT BO3HHUKAaET
B xome ImpenocraBaeHUd DBKC HWHBECTHIIMOHHBIX U
COIIyTCTBYIOIIUX YCAYT, COBMECTHO HAH I10 OTAEABHOCTH.

Hacrosmuii mopsiioK pacpoCcTpaHseTcss Ha CAELYIOIIHe
BUBI NEATEABHOCTH:

Bpokepckasa [OedTeAbHOCTH (IIOAydYEeHHE U IIlepenada
TOPYYEHHH U /HAN UCIIOAHEHHE IIOPYIEeHUH),

COBepH_ICHI/Ie CIOEAOK 3a COOCTBEHHBIMN CUET,
ﬂOBepI/ITCABHOC YIIpaBACHHUE aKTHUBAMHU,;
HMuaBecTunmoHHoOe KOHCYABTHPOBAHUE;

Yeayru o ¢dpuHaHCOBOMY aHaAu3y (BKC
pacrpocTpaHseT MaTepHuasbl (PHHAHCOBOIO aHaAH3a,
npenocraBaeHHbIe OO0 «Kommanusa BKC»),

Ycayru, cBsa3aHHBIE C HOBBIMH BBIIYCKAMH IIEHHBIX
OyMar M COEAOK CAMSHUS U IIOTAOIIEHHS (aHAEepPafTHHT
u/uAu pasMmelreHre (PUHAHCOBBIX MHCTPYMEHTOB H/HAH
OKazaHHWe KOHCYABTAIlM# U YCAYT B CBA3H C
peopranuzalyeii HAM IpHUoOpeTeHuEM KOMITAHUM) U

Ycayru 1o KOpPIIOpaTUBHOMY  (ODHHAHCHPOBAHHIO
(okazaHme KOHCYABTAIIUH II0 CTPYKType KalluTasa,
OTPAaCAEBBIM CTPATETHIM M CMEKHBIM BOIIPOCAM H/HAU
YCAYTH, CBA3aHHBIE C aHAEPPAUTHHIOM).

B sTom oTHomeHuwu, npeanosaraercd, 4ro BKC moaxxkHa
Oynet IPEeANPHUHATD opraHu3alllOHHbIE u
aMHUHUCTPATUBHbIE miaryu s yIpaBA€HUS
KOH(AUKTOM UHTEPECOB, LIOCTATOYHbBIE, 4TOOBI
rapaHTUpoBaTb C pPas3yMHOH [0A€H yYBEPEHHOCTH,
yCTpaHeHHe pPHCKa HaHeCeHHs yllepba HHTepecaMm
KAHUEHTAa, KOTOPBIH MOXKET BO3HUKHYTH B DPE3yAbTATE
HUCIOAB30BaHUA HWHBECTHIHMOHHBIX U COIyTCTBYIOLIMX
yCAyT, KOTOpPBIE BKC mnpenocraBageT HAH Oyzer
IIPEJOCTaBAATh CBOHM KAHMEHTaM B COOTBETCTBHH C
AWILIEH3UEH. OdderTrBHOE  yIpaBA€HHE  AIOOBIM
KOH(AHKTOM HHTEPECOB, KOTOPBIH MOXKET BpPEMd OT
BpPEMEHM BO3HHUKATh IIPH OKa3aHUU  Pa3AUYHBIX
UHBECTUIIMOHHBIX  H/HWAWU  COIYTCTBYIOIIHX  YCAYT,
JOAKHO OOECHeYHBAThCS CBOEBPEMEHHBIM IIPHHATHEM
pa3yMHBIX Mep, HAIIpaBAE€HHBIX Ha BBISBAECHHE TaKHX
KOH(MAUKTOB HHTEPECOB H HEIOIyIIeHHe HaHECEeHHS
yuiepba HHTepecaM KAUEHTA.

[as BeIen3aozkeHHbIX Heaedh BKC moaskHa yCcTaHOBHUTH
IIpUEMAEMEbIe KPUTEPHUU [AS OIPENEACHHS OOIIMX THUIIOB
KOH(MAUKTA HHTEPECOB, B pPE3yAbBTATE KOTOPOTO MOTYT
IoCTpagaTh HHTEPEChl KAWEHTOB HAW IIOTEHIIMAABHBIX
raneHToB BKC. B wacTHOCTH, IpH BBIIBACHHH (aKkTa
Haamuuga KOH(AMKTa uHTepecoB, BKC  moaxkHa
BBIICHUTB IIyT€M IIPUMEHEHHS  COOTBETCTBYIOILIMX
TECTOB U BOIIPOCOB, HaxoouTcsa AU coTpyaHUK BKC mau
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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

(iii) 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

(iv) that person carries on the same business

as the client

() that person receives or will receive from a
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;
financial

3. A Transaction is effected in

AUIT0, TIPAMO HAU KOCBEHHO ITogKoHTpoabHoe BKC, B
Kakof-AM00 M3 CAEAYIOIIMX CUTyalluii, B KOTOPBIX B
pe3yabTaTe IIPeIOCTABACHUS WHBECTHIIMOHHBIX U/HWAHN
COIIyTCTBYIOIINX YCAYT:

[OAHHOE AWII0 MOXKET IIOAYYHUTBH [OOXOH4 HAM u30exkarhb
yOBITKA 32 CYeT KAUEHTa

JAAaHHOE AHWIIO 3aHMHTEPECOBAHO B IIPEOOCTABACHUU
KAHUCHTY YCAYyT'M HAH 3aKAIOYEHHNIO OT HMMEHUH KAHCHTA
COEAKH, HE COOTBCTCTByIOI.HCfI HHTEpPECaAM KAHEHTA

Y MaHHOTO AHMIIa €CTh (DMHAHCOBBIM HAW HHOH CTHMYyA
HOAAEPXUBATh UHTEPECHI APYIOro KAMEHTA HAW TPYIIIIbI
KAWEHTOB B yIIep0 KANEHTY

JaHHOE€ AHII0O 3aHHMAaETCAd TEM XK€ 6H3H6COM, 4YTO H
KAWEHT

JAHHOE AHIIO ITOAYYAeT HAW IIOAYYHUT OT AWIIA, HHOT'O Ye€M
KAWEHT, IIOOIIPEHHE 3a OKa3aHHYIO YCAYTY B BHE [ICHET,
TOBApPOB HAM yCAYT, HE COOTBETCTBYIOIIlEE CTaHOAPTHOM
KOMHCCHH HAU IIAATE 332 TaKyIO YCAYTY.

BKC umeeT mpaBo II0 CBOEMYy yCMOTPEHHIO COBEpLIaTh
coneakyd, B KoTopblx y BKC wmam Apyrux y4acTHHUKOB
rpynnsl KoMmnianuil BKC, npsaMo MAM KOCBEHHO, UMEETCH
MaTepuaAsbHas 3aMHTEPECOBAHHOCTL, AMOO BCTyHaTb C
TPETbUMHU AWIIAMH B OTHOILIEHHS AIOOOTO poza, KOTOphIe
MOTYT BBI3BATh IOTEHIIUAABHBIN KOH(MAUKT HHTEPECOB B
orHolteHuu obs3areabctB BKC mepen kamenTom. BKC
rapaHTHPYET, YTO TAKHUe CHAEAKH OyayT COBEpLIATHECS Ha
YCAOBHUSX, KOTOpbIE He OyayT CyIIeCTBEHHO MeHee
BBITOAHBIMU JIAS KAWEHTA, YeM €CAU ObI ITIOTEHIIHAABHOTO
KOH(MAVKTa HHTEPECOB HE CYIIIECTBOBAAO.

I'pynna xkomnanuii BKC
MaTepHUHCKUE, [oduepHUe u adpraupoBaHHBIE
KOMIIQHHH, KOTOpPble HaxXOAATCS B  COBMECTHOH
cobcrBenHoctn ['pymmbel Kommanuit BKC, Bratouas, B
ToM uncae, BKC u adduanpoBaHHyo ¢ Hell KOMIIAHHIO
OO0 «Kommanus BKC» («addranpoBaHHas KOMITaHHUS»
nau «Komnanuga BKC»).

BKAIOYaeT B ceba Bce

Takue 00CTOATEABCTBA KOH(MAUKTA HHTEPECOB HAH
obs13aHHOCTEH, IIOTEHIIMAaABHO  MOIYT  BO3HHKATh,
IIOMHMO IIPOYETO, B PE3YABTATE CAECHYIOILErO:

1. BKC wu/mam aro0ble HHblE YYaCTHHKH [pymIbl
koMmnanu#i BKC BeayT HWHBECTHIIMOHHYIO H/HAHM
COIIYTCTBYIOLLYIO OEITEABHOCTBH, KOTOpas PEryAHPYyeTCs
COOTBETCTBYIOIIIMM  PEIYAHPYIOIIKM  OPIaHOM, B
OTHOILIIEHUH APYTHUX KAWEHTOB, BKAIOYAST Hux
adPUAMPOBAHHBIX AHIl U KAHEHTOB apdHUAHPOBAHHBIX
AMIT;

2. BKC uAu Aro6ble UHBIE YIaCTHHUKHU ['pyIIIbl KOMIIaHUH
BKC ocymiecTBASIOT Ty K€ AesaTeAbHOCTD, 4T0 U KaneHt;

3. Cuneaka coBepmiaerca ¢ PuHaHCOBBIM MHCTpyMEHTOM,
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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
competitors in the same sector.

9. BCS invests in financial instruments which
have been issued by BCS or other member of
the BCS Group either on own account or on
behalf of its clients;

10. BCS or other members of the BCS Group may
act as advisers, managers or arrangers in an
issue of financial instruments by another
company member of the BCS Group or are
involved as lead or co-managers in placings,
new issues, underwriting or offers for sale or
otherwise receive remuneration for acting in a
corporate finance or similar transaction
involving a company being an issuer of financial
instruments are held by BCS’ clients;

11. BCS or other members of the BCS Group may
publish written research recommendations for
clients or the public to act upon.

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:

u3 koroporo BKC MoxXeT HOAYYHUTH BBITOAY B BHIE
KOMHCCHH, BO3HATPaXKAEHUS, HAH HeMaTepPHaAABHYIO
BBITOLY, 3a UCKAIOYEHHEM BBIIIAAT CO CTOPOHBI KaneHTa;

4. BKC pe#icTByeT B KadecTBE areHTa B OTHOIIEHHH
CHEAOK, B pamkKax KoTopbslIx BKC pelicTByeT Takke B
KadecTBe areHTa 3a CYeT APYTHX KAMEHTOB, BKAIOYad
YYaCTHHUKOB Ipynnbl Komnanuii BKC;

5. BKC coBepmiaer Cneakn ¢  @PHUHaAHCOBBIMHU
HNHcTpymMeHTaMu ¢ KaueHTOM B KadecTBe IIPUHITUIIAAA;

6. BKC uAu Aro6ble MHBIE YIaCTHHUKHU ['pyIIIbl KOMIIaHUH
BKC mnoay4aioT BO3HarpazkiecHHUE HAM HHYIO BBITOALY B
pe3yabTaTe OKasaHHus ycayr 1o duHanHcoBOMy AHaAH3y,
HAW OT aHaAOTHYHBIX CHEAOK, B KOTOPBIX Y4YacCTBYET
SMUTEHT (PHHAHCOBBIX MHCTPYMEHTOB, IPUHAIAEIKAIIIX
Kanenry;

7. Y BKC umeercsa npsiMast HAM KOCBeHHasl (pHHAHCOBAast
3aUMHTEPECOBAHHOCTD B CIAEAKE;

8. BKC peficTByeT B HHTEpecax HECKOABKUX KAHWEHTOB,
KOTOpPbIe MOTYT OBITH KOHKYPEHTaMU B OHOM cdepe.

9. BKC wuHBecTHpyeT B (PHHAHCOBBIE HWHCTPYMEHTHI,
BeinyuieHHble BKC man mHOM KoMIlaHWeM, BXoAasiled B
rpynny BKC, kak 3a cBolfi cueT, TaK U B HHTEpecax
KAVEHTOB;

10. BKC wnam wunble komnanuu rpynnsl BKC wmoryr
BBICTYyIIaTh B KadeCTBE KOHCYABTAHTOB, MEHEIKEPOB
HAR OpPTraHH3aTOPOB BBIITyCKa (UHaHCOBBIX
UHCTPYMEHTOB nApyro#i kommnanuu rpynnsl BKC uau
y4acTBOBaTh B KadeCTBE OCHOBHOI'O HAM OJHOIO U3
MEHEXKEPOB  pas3MeEIleHUd, HOBBIX BBIIIYCKOB, B
aHAeppalTHHIe HAW IpeasaraTb OAd IIPOAasKH HAU
HoAydaTh BO3HArpaxkJeHHe 3a ydacTHe B CAEAKax IIOo
KOPIIOPATUBHOMY (PHHAHCHUPOBAHUIO HAW AHAAOTHYHBIX
CIeAKaxX C yJacTHeM KOMIIaHHH-OMHUTEHTa (PHHAHCOBBIX
HHCTPYMEHTOB, IIpHUHafAexkamux kaueHTaM BKC;

11. BKC wnau wunHble KoMmmnaHuu rpynnel BKC wnmeror

IIpaBo Hy6AI/IKOBaTb IIMCBEMEHHEBIE PEKOMEHOAITNH,
OCHOBAaHHEIE Ha JaHHBIX CbI/IHaHCOBOI‘O aHaAH3a,
KOTOpPEIE MOryT HCIIOAB30BaATHCHA KAHUEHTaMH HUAN

HEOTrPaHUYIECHHBIM KPYI'OM AHIIL.

B xomnianuu BKC neicTBYIOT ClielMaAbHbIE IIPOLIEAYPHI
JAST HEJIOIYIIEHHS ITOAYIEeHHsT (DHUHAHCOBOM BBITOABI MAHU
n3bexkaHug yOBITKOB 3a cYeT HMHTepecoB KameHTta Ipu
BO3HUKHOBEHHH YKa3aHHBIX BBIIIE€ OOCTOSTEABCTB.

BKC gnoaxxHa rapaHTHpOBaTh IIyTeM IIPHUMEHEHHUd
COOTBETCTBYIOLINX BHYTPEHHHX npouenyp, 4TO
corpyauuku BKC, Benyliye pasHble qeAOBBIE OIlepaIlv,
KOTOpPbIE MOTYT IIPHUBECTH K KOHMAHUKTY HHTEPECOB
0003HaYEHHOTO BBIIIIE XapaKTepa, BeAyT TaKHe AEAOBBIE
omepand HE3aBHCHMO MApyr OT J[Apyra, COH3Mepss
YPOBEHBb HE3AaBHCHMOCTH C Pa3MEPOM H AeATEABHOCTBIO
BKC, wu crporo caeayior IIpaBuaaM HaHWAyYIIETO
UCIIOAHEHUS COeAoK, IpuHatbiM B BKC. BHyTpenHune
IIPOIleAyPHI BKAIOYAIOT, 6€3 OTpaHUYeHHH!
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(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
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

a¢ppeKTUBHEIE IIPOLIE Y PEI, IIpHU3BaHHBIE
IIPEIOTBPATUTH HUAU KOHTPOAHUPOBATH obMmeH
uH(MOPMAIIUH MEXKIY COTPYAHHKAMH, BOBACUEHHBIMH B
oleparyi, KOTOpBIE COAepzKAaT PHCK BO3HHUKHOBEHHS
KOH(AUKTA HHTEPECOoB, ecAn obmeH TaKoH
uHpopManue MOXKeT IPHYHHHUTL Bped HHTepecaMm
OIHOT'0 UAHM HECKOABKHX KAMECHTOB

OTIEABHOE HabAIO/IEHHE 3a COOTBETCTBYIOIIKMMHU AHIIAMH
B YbHM OCHOBHBIE OOS3aHHOCTH BXOIUT AEATEABHOCTH OT
AVIIA KAMEHTOB HAW IIPEIOCTABACHHE VCAYT KAHUEHTAaM,
HHTEPEeChl KOTOPBIX MOTYT BCTYIIaTh B KOH(MAWKT, HAH
KOTOphbIe KaKHUM-AHOO HHBIM 00pazoM IIPEeACTABASIOT
HHTEPEeChl, KOTOpPble MOIYT BCTYIIaTh B KOH(MAUKT,
BKAIO4Yadg uHTepecel BKC

YCTPaHEHHE IIPSIMOM CBH3M MEXKAYy BO3HAIPasKICHUEM
COTPYAHHUKOB, HEIOCPEICTBEHHO BOBACYEHHBIX B OIHY
OEeITEeABHOCTh U BO3HATPaKAECHHEM, HAH IIPUOBIABIO,
TIOAYYEHHOH APYTHMMH AWIIAMH, BOBA€YEHHBIX B JAPYTYIO

AEedTEABPHOCTh, KOoraa KOHCbAI/IKT HHTEPECOB MOXKET
BO3HHUKHYTH I10 OTHOILICHHUIO K 9THUM BHUIaM
AEATEABPHOCTH

MepbI, IPU3BaHHbIE IIPEIOTBPATHTE WAHW OTPAHUYHUBATH
HEeHaJAeXkalllee BAHUSHHE OJHOTO AMIla Ha OKas3aHHe
COTPYAHHUKOM HHBECTHUIIMOHHBIX HAW COILYTCTBYIOIIIHMX
YCAYT HAH OIlepaItyi

MEpBI, IIPENOTBPAIlAIOIINE HAHM  KOHTPOAHDPYIOIIHE
OTHOBPEMEHHOE MAM IIOCAEOBATEABHOE BOBAEYEHHE
COTPYAHHKA B OTHAEABHYIO NEATEABHOCTBH II0 OKa3aHHIO
UHBECTHUIIMOHHBIX MAHU COIyTCTBYIOLIIUX YCAYT, €CAHU
Takasd BOBAEYEHHOCTb MOXKET HapPyIINUTh HaJAezKalllee
yIIpaBAeHHE KOH(PAUKTOM HHTEPECOB

Kpome Toro, BKC B pamMKax IIOAUTHKH IIO
IpeqOTBPAIIEHUI0 KOH(MAWKTA HHTEPECcOB 00s3yeTcd B
AI000FT MOMEHT BpPEMEHH BBIABAATE H OTCAEKHUBATh
AWYHBIE CIEAKH, KOTOPBIE IIPEACTABASIOT COOOM CAEAKH C
(bHMHAHCOBBIMH HHCTPYMEHTAaMH, 3aKAI09aEeMBIMH
COTPYAHHUKOM HAW B €r0 HHTEpecax, IIPU COOAIOEHHH
XOTsI OBbI OTHOTO KPUTEPHUSI:

COTPYOHHUK NEeHCTByeT BHE pamok cBoeH
npodeCCHOHAABHOH NeITEeABHOCTH
TOPTOBASI ~ OCYILECTBASIETCSI 3a CYe€T OIHOro |3

CACAYIOIIMNX AUIL:

COTPYAHHKA

AIODOTO AWIa, C KOTOPBIM €I'0 CBA3BIBAIOT POACTBEHHBIC
OTHOIIEHHA UAH TECHBIE CBA3H

AWIla, YBbHM OTHOLIEHHHd C COOTBETCTBYIOLIMM AHIIOM
HOCHAT TaKoH XapakxTep, Ipu KOTOPOM y
COOTBETCTBYIOIIET'O AHIIA €CTh HEIOCPEACTBEHHBIM HAH
KOCBEHHBIN MaTepHaAbHBIM MHTEPEC B UCXOAE TOPrOBAH,
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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 under 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/

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/

(i) 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

WHOM 4YeM KOMUCCHUS 3a OCYIIIECTBACHHE TOPTrOBAHU.

Kpome Toro, BKC moaxkHa paspaboTaTh U OOECIIEYUTH
BBI[IOAHEHHE HEOOXOAMMBIX MED [AS IIPeLOTBPAIIEHHUS
ATOGOM [IeSITEABHOCTH COTPYAHHKA, BOBAEYEHHOIO B
ommeparnyi, KOTOPbIE MOTYT IIPHBECTH K KOH(AHKTY
WHTEPECOB HAHM HMEIOLIEr0 AOCTYII K BHYTPEHHEM HAU

OpyroH KOH(UAEHITNAABHOH nHpOpPMAIIHH,
OTHOCAIIEHCa K KAHEHTAM HAM CAEAKAM C KAWEHTaMH
HMAM OT HUX HMEHH BCAEACTBHE OeITEALHOCTH,

BBIITOAHSIEMOM UM oT Auila BKC, BKArogasi, B TOM YHCAE:

3aKAIOYEHHE AWYHOM CHOEAKH, KOTopasd COOTBETCTBYET
XOTsI GBI OMHOMY H3 CAELAYIOIINX KPUTEPHEB:

JAAaHHOMY AHILY 3aIIPEIICHO 3aKAIOYATh TAaKyIO CIOECAKY B
COOTBETCTBHHU C 3aKOHOOAATEABCTBOM PeCHy6AI/IKI/I KI/IHp

caeAka roapasyMeBaeT 3a0yTioTpebaeHuE AU
HeHaJAeXKalllee PaCKPBITHE TaKo¥ KOH(MUIEHIIMAABLHON
nHpOpPMAITUH

OHA BCTyIIaeT HAW MOKeT BCTYIOUTh B KOH(AUKT C
obsa3areabcTBaMu  BKC coraacHO 3aKOHOOATEABCTBY
Pecniybauku Kump

He B paMKaX CBO€M OeITEABHOCTH HAM KOHTpPAaKTa Ha
IIPEIOCTaBACHHE YCAYT OaBaThb COBET HAM IOOyKOAThb
AT060€ IPYyToe AWI0 3aKAIOUHTDH CAEAKY C (PHHAHCOBBLIMHU
HHCTPYMEHTAMHM, KOTOpas, ecAn Obl OHa SIBAFAACH
AWYHOM CHOEAKOH COTpyAHHKA, IoAanazasa Obl IIOX
netictBue cratbu 22-27 [HupektuBbl DI144-2007-01
Kunpckoit Komuccuu 1o 1eHHbIM OyMaraMm U Gupzkam

6e3 ymepba [aad IIOAOKEHHH IIPUMEHHMOIO IIpaBa,
packpeITHE, He B paMKaxX CBOeM OOBIYHOU NesaTEeABHOCTH
HAVM KOHTPAaKTa Ha IIPEJOCTaBAECHHE VCAYT, AIOOOH
uH(pOPMAIMH HAW MHEHHS OPYyTOMY AHIY, €CAH
COTPYAHHK 3Ha€T HAM pPa3yMHO IIPEAIIOAATAETCs, YTO
OHO [OAXKHO 3HaTh, 4YTO B pe3yAbTaTe II0JZOOHOTO
PaCKpPBITUS JaHHOE AWUIIO NPEAIIPUMET HUAH CKOPEE BCETO
OPEANPHUMET CAEAYIONIHE HIaru:

3aKAIOYHUT CHAEAKY C (DHHAHCOBBIMH HHCTPYMEHTAMH,
KoTopas, €ecAu Obl OHa HBAFIAACH AMYHOM CIEAKOM
COTPYAHUKA, moAIianaa Obl IIoA AeHCTBHE cTaThu 22-27
HupektuBsl DI144-2007-01 xunpckodt Kommccum 1o
LIEeHHBIM OyMaram u Oupzkam

HOOYAUT APYTO€ AHUIIO0 BCTYIIUTDH B TAKYIO CIEAKY

Mepel, KOTOpble MOAXKHBI ObITh npuHATEI BKC, B
YaCTHOCTH IIpeAHA3HAYEHb]l TapaHTUPOBATh, YTO:

KaxKObIHA COTPYAHHUK BKC OCBEIOMAEHO 06
OIPaHHUYEHUAX Ha AUYHBIE CAEAKH U O Mepax, NPUHATBIX
BKC B OTHOWIIEHUH AWYHBIX CAEAOK M UX PACKPBITHL
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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
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.

BKC He3aMeIAUTEABHO YBEOOMASETCH 000 BCEX AMYHBIX
CIEeAKaX, 3aKAIOYaeMbIX COTPYAHHKOM AHOO IyTeM
IIOAYYEHHS YBEOOMACHHS O TaKOM CHeAKe, AMOO IIpu
IIOMOIIY BHYTPEHHUX IIPOLEAYpP, KOTOpPBIE II03BOASIOT
BKC BrIgBAATE TaKHE€ CAEAKH; B caydyae ncroanb3oBaHUA
BHEMIHUX IocpenHuKoB, BKC nmoaxkHa  OpUHATH
HeoOXOAuMbIe Mephl MOAS TOTO, YTOOBI KOMIIAHHS,
ABASIOINASCH BHEUIHHM HCIIOAHUTEAEM, Beaa YYeT
CIEAOK, 3aKAIOYaeMbIX COOTBETCTBYIOLIMM AHIIOM U
He3aMeIAUTEeABHO IIpenocraBassa nHgopmarmo BKC o
ee 3aIpocy.

BeleTcs y4YeT BCEX AMYHBIX CIEAOK, KakK TeX, O
3akaroueHnH KoTopblXx BKC moaydnaa yBemoMaeHUe, Tak
U TeX, KOTOpble OHa BBIIBHAA CaMa, BKAOYad
paspelleHyuss M 3alpelleHUs B OTHOIIEHHH TaKHUX
CEAOK.

Mepni, paspaborannsle BKC mag  obecmeueHus
HaJAEKAIero KOHTPOAS U IIPeNoTBpAallleHHs yiiepba
HHTEpecaM KAMEHTa B pPe3yAbTaTe II€PCOHAABHBIX
cheAaok, Oymyr 1o cobcTtBeHHOMY ycMmoTpenuo BKC
IPUHATHI B OTHOILIEHHWH AWYHBIX CIAEAOK, 3aKAIOYAEMbIX
B paMKax OKas3aHHs YCAyr II0 JIHCKPEITHOHHOMY
VIIPaBAEHHIO TOpPTdQeAeM IEHHBIX OyMar KAMEHTa, IIPH
OTCYTCTBHH IIPEIBAPUTEABHOTO COTAACOBAaHHS TaKOH
CIEAKH MeXXay OpoKepoM, OTBEYAIOIIHM 3a VIIPaBACHUE
HHBECTHUIIUSAMH KAHMEHTA H COTPYAHHUKOM HAH IAPYTHM
AHIIOM, 3a CYeT KOTOPOI'O 3aKAIYAaeTCs CHAEAKA.

B cayyaax korma HecMOTpsd Ha pasyMHble ycuausa BKC
pucK ymepba HHTepecaM KAHWEHTa He MOXKeT OBITh
npenorBpamieH, BKC gmeficTBya moOpOCOBECTHO U B
HHTepecax KAMEHTA JOAXKHA PACKPBITh OOIIUH XapakTep
H/VAM HCTOYHHK KOH(MAHUKTA HHTEPECOB KAHUEHTY
IpexKae YeM COBepIIaTh [AEAOBBIE OINEpPallH OT €ro
nMeHH. Afoboe TaKoe PacKpbITHE JOAKHO OBITH CAEAAHO
Ha HaJeXHOM HOCHTeA€ HH(MOpPMaIlUH U COAEpKAThb
HeoOXO[UMBbIE OeTaAH, YYHUTbIBas KaTETOPHUIO KAHEHTA,
4TOOBI KAMEHT MOT' IIPHHATE HH(OPMHPOBAHHOE
pelleHre B OTHOLIEHHWH  HWHBECTHUIIMOHHBIX  HAH
COITyTCTBYIOIIHX YCAYT, B KOHTEKCTE KOTOPBIX BO3HHUKAET
KOH(AUKT HHTEPECOB.

BKC 06s3yeTca Ha peryAdpHOM OCHOBE BECTH y4eT BCEX
THUIIOB HHBECTHUIIMOHHBIX N COIIYTCTBYIOIIIUX YCAYI' HAU
MHBECTHUIIMOHHBIX ollepanuii, coBepiueHHbIx BKC nan ot
€€ AWla, B OTHOIIECHHH KOTOPBIX BO3HUK KOHCbAI/IKT
HHTEPECOB, MPHUBEAIINH K CYLIECTBEHHOMY DPHCKY
yuiepba A9 UHTEPECOB OOHOTO HAM HECKOABKHX
KAUEHTOM HAH, B CAy4dYa€ €CAH IIPEONOCTABACHHE TaKHUX
YCAYT elle He IPEeKPaTHAOCh, B OTHOIIEHHH KOTODPBIX
TaKO¥ KOH(MAHUKT MOKET BO3HUKHYTD.

Komnanuna BKC IIPUMEHSET mpaBUAa u
OpraHu3allOHHbIE MepbI B COOTBETCTBHH c
BBIIIIEM3A0KEHHBIM, A4 LeA€H YIIpaBA€HUA CUTyallUSaMHU
C BO3MOZKHBIM KOH(AHUKTOM HHTEPECOB, KOTOPHIE MOLYT
BO3HUKATb W3 IIPOBEAEHHUS H/HAM NIPEIOCTABACHUS
KAUEHTaM pe3yAbTaTOB dprHaHCOBOTO aHaaHu3a
koMmnaHuamu rpynnsl BKC.
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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
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 undertake 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

Kommniarnga BKC rapaunTupyer, uto ee AdduanpoBaHHas
KoMmmnanug ©IpUHHMAaeT BCE€ MEPBl [Ad YIIPaBACHHUS
Koudaukrom HMHTEpecoB B OTHOIIEHUM (PHUHAHCOBBIX
aHAAUTHUKOB, SABASIIOIIUXCH COTPYIHUKaMHU
AdduamnpoBanHoii KoMmmmaHum ¥ IPHUBAEYEHHBIX K
IIPOBENEHUIO M/HUAW IIPEJOCTABACHHIO PE3yAbTATOB
(HUHAHCOBOIO aHaAu3a, a TaKXKe MHBIX AHWIl, 4YbH
00s13aHHOCTH HAW [EAOBBIE HHTEPECHl IIPOTHBOpPEYAT

HHTEepecaM AHII, KOTOPBIM IPEIOCTaBASIIOTCS
pe3yAbTaThl (PHHAHCOBOI'O aHAAK3A.

K  coorBercrByrommM  aunaMm — AQPHUANPOBAHHOU
KommaHum, IIPUBACYEHHBIX K IIOATOTOBKE W /HAH

IIPEIOCTAaBACHHUIO PE3yABTATOB (DHHAHCOBOTO aHaAH3a
(HampuMmep, PUHAHCOBBIE AaHAANUTHUKY, HHBECTHIIMOHHbBIE
AHAAWUTHKH) ¥ HHBIM AHIIAM, YbH O0093aHHOCTH HAHU
IEAOBBIE HHTEPEChl MOTYT IIPOTHBOPEYHUTH HHTEpecaM

AWII, KOTOPBIM IIPEIOCTaBASIOTCH PE3YABTATBI
(dHUHAHCOBOrO aHaAu3a, I[IPUMEHHIOTCS CAELYIOIIHe
IpaBHAA:

KouTpoab Han bHUHAHCOBBIMHU aHaAUTHKaMH,
BOBACYEHHBIMH B  IIPOLIECC IIOATOTOBKH  JaHHBIX
bHHaHCOBOTO aHaAK3A.

Bcem yuactHukam AdduanpoBanHoii Kommanwwy,
BOBA€YEHHBIM B  IIPOIIECC  IIOATOTOBKM  JaHHBIX
(bHUHaAHCOBOTO aHaAW3a, 3arpeniaeTcs COBEpIIATh

COEAKHU C (bI/IHaHCOBBIMI/I HHCTPYMEHTaMH, K KOTOPBIM

MOXKET  OTHOCHUTBCH  (DHHAHCOBBIA  aHaAu3, [0
opUnaABHOTO  OIyOAMKOBaHHS  JaHHBIX  TaKOIO
(bHMHAHCOBOTO aHaAK3A.

OO0 «Komnaunua BKC» sampemaeT HMHBECTUIIMOHHBIM

aHaAUTHKaM IIOAYyYaTh IIOOLIPEHUAd 3a OHy6AI/IKOBaHI/Ie
AAaHHBIX IIOATOTOBACHHOI'O MU aHaAHM3a.

OO0 «Kommanuma BKC» o0sg3yerca  yCTaHOBHTH
IIPOLEeAYPHI, 3alpelaliye (hHHAHCOBBIM aHAAHUTHKAM
IIPpUHHUMATh BO3HATPAKAEHHE HAH HHYIO BBITOAY OT
SMHUTEHTA IIPOAYKTa, (PUHAHCOBOI'O HHCTPYMEHTa HAHU
YCAYTH, HAW HHOTO AMIA, 3a OIyOAMKOBaHHE OAHHBIX
aHaAmu3a, a TaKxKe IIPeJAaraTh HAH IIOAYYaTh IOOIIPEHHUS
3a IMyOAMKAILIUIO OAQrOIIPUATHOTO OTYETa.

OO0 «Komnauua BKC» sampemiaeT HMHBECTHUIIMOHHBIM
aHAAHUTHKAM [aBaTb KaKHe-AHOO O0eIaHHsS 3MUTEHTaM
(bHMHAHCOBBIX HHCTPYMEHTOB (o} IIyOAVKAITUH
6AQrONPHATHBIX JAHHBIX aHaAM3a B HHTEpPecax TaKHX
SMHUTEHTOB.

OO0 «Komnanua BKC» 3ampelaer BceM y4acTHHKaM,
BOBA€YEHHBIM B  IIPOLIECC  IIOATOTOBKH  JAHHBIX
(bHMHAHCOBOrO aHaAW3a, COBEPIIATH CAEAKH C AIOOBIMH
(bHMHAHCOBBIMH  HHCTPYMEHTAMH, I[IPOTHBOPEYAIIHE
pe3yabTaTaM (PHUHAHCOBOI'O aHAAM3a H IIPEIAOKEHHBIM
PEKOMEHIAITHAM.

00O «Komnanua BKC» 3amnpemiaer BceM y4acTHHKAaM,
BOBA€YEHHBIM B  IIPOIIECC  IIOATOTOBKH  JAHHBIX
(bHMHAHCOBOrO aHaAW3a, COBEPLIATH AMYHBIE CHEAKH C
(bMHAHCOBBIMH  HHCTPYMEHTAaMH, 3aTPOHYTBIMH B
JAaHHBIX (PUHAHCOBOTO aHaAM3a, IIPOTHBOpPEdAallye
pesyabTaTaM (DHHAHCOBOTO aHaAW3a M IIPEAAOXKEHHBIM
PEKOMEHIAITHSIM.

OO0 «Komnanus BKC» 3ampentaeT BceM ydacTHHKAaM,
BOBAGYEHHBIM B  IIPOIIECC  IIOATOTOBKH  JaHHBIX
(HMHAHCOBOTO aHaAW3a IIPENOCTaBASITH MOOCTYI HAU
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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.

The processes related to the research of financial
instruments, underwriting and placement, participation
in Initial Public Offering, private placements and could
result in unfair trade execution or allocation across
clients’ accounts of investment opportunities and trades
being executed in priority to favor one or more clients at
the disadvantage of other client(s).

BCS generally seeks to aggregate orders for more than
one clients in circumstances, which reasonably
believes, will result in a more favorable overall execution
and outcome for clients receiving services of the
aforementioned clause.

For participation on behalf of clients in initial public

offerings, private placements, underwriting and
placement, the procedures similarly require pre-
allocation of participation in such investment
opportunities.

PacKpeIBaTh KaKUM-AMOO HEYIIOAHOMOYEHHBIM AHIIAM,
BKAIOYAd OMHTEHTOB (PHUHAHCOBBIX HMHCTPYMEHTOB,
MHBIM  CBf3aHHBIM AMIIAM KpoMe  (PHHAHCOBBIX
aHAAUTHKOB, AMOO WHBIM TPETBHM AHIIAM MaTEPHAABI
bHMHAHCOBOrO aHaAH3a 10 UX IIyOAMKAIIHH.

YKaszaHHBIE BBILIE IIPAaBHAA HE IPHUMEHAIOTCA B CAydasX,
Korga (PUHAHCOBBIM aHaAW3, IIPOBENEHHBIH MWHBIMU
AVIIAaMH HAM OPTaHU3alUSIMHU, IIYOAMKYETCS C YIeTOM
CAEAYIOIIUX YCAOBHM:

- Auno, ocyuecTBUBIIee (DUHAHCOBBIM aHaAU3, HE
HMeEeT OTHOLIEHHU K rpymme kommnanuii BKC;

- Perkomenpanmu B paMkax CIIEIIUAaABHOTO
HCCA€OBAHUS HE MEHSAWUCH CO CTOPOHBI I'PYIIIIBI
kommauuii BKC,;

- BKC u/uam xomnauuu ['pynmer BKC He sBasgioTcd
IIOCTaBIIMKAMH [aHHBIX (DHHAHCOBOIO aHAAN33;

- Mo mybamkanuu (PHUHAHCOBOIO OTYeTa KOMIIAHUHU
rpynnel  BKC cTaao H3BECTHO, YTO AHIIO UAH
opraHmusalys, KOTOpble IIpOBeau (HUHAHCOBBIN
aHaAW3, pPYKOBOACTBYETCS  TE€MH K€  HAHU
aHAAOTHMYHBIMH IIPaBHAGMH, YTO K KOMIIAHHU
rpynnel BKC.

IIpomecchl, CBA3aHHBIE C IIPOBEAEHHEM aHasu3a B
OTHOIIIEHUH bHUHAHCOBBIX HHCTPYMEHTOB,
aHaeppadTHHra u pasMelIeHus, y4acTusg B
IlepBonauyasbHOM IlyGamusoM  Pasmemtenuu  (IPO),
YaCTHOM pa3MeEIIeHHNH, KOTOpPhble MOTYT IIPUBECTH K
HECIIPaBEIANBOMY  HCIIOAHEHHUIO  IIOpy4YeHUH  HAU
pacIpeneAeHUIO HHBECTHUIIMOHHBIX BO3MOXKHOCTeH
cpeou  KAMEHTOB, AHOO HCIIOAHEHHIO CIEAOK B
OYEPETHOCTH, B IIOAB3Y OHOI'O HMAU 00A€e KAHEHTOB, HO
B yIIepb aApyroMmy(umy).

BKC, Kak IpaBHAO, CTPEMHUTCS OOBEAUHSATH IOPYIECHHUS
HECKOABKHX KAHUEHTOB, €CAM ODOCHOBAHHO CUHUTAET, UTO
Takoe OoOBeAWHEHHE IIOpy4YeHHH MpuBeneT K 0Ooaee
BBITOJIHOMY PE3yABTATy JAS KAHEHTOB B paMKax
OKa3aHHUd YKa3aHHBIX BBIIIE YCAYT.

B 1meadx yyacTHsa B II€PBOHAYAABHOM IIyOAMYHOM
IPEIAOKEHHH, YaCTHBIX pa3MeLIeHUdX, aHAeppalTHHre
U pa3MellleHHH TakKXKe TpebyeTcsa IIpeaBapHUTEeAbBHOE
paclpeneseHde ydacTUSa B TaKHUX MHBECTHIIMOHHBIX
IIPOEKTax.



