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BCS BEST EXECUTION POLICY
Effective from the April 16, 2015
INTRODUCTION

The Market in Financial Instruments Directive entering
into effect on the 1st of November 2007 and the Investment
Services and Activities and Regulated Markets Law No.
144 (I)/2007 enacted to implement the said Directive
within the Republic of Cyprus (hereinafter - the "Law")
essentially introduce a single regulatory regime for the
provision of investment services across the European
Economic Area, governing, among other matters,
operating conditions relating to the performance of
investment and ancillary services on a professional basis
in order to ensure a high level of integrity, competence,
soundness and transparency among the leading market
participants. Following the requirements of the Law BCS
in providing investment services to its clients shall in all
times comply with the best execution policy established
herein.

BEST EXECUTION

When establishing its best execution policy BCS
determines the relative importance of the factors related to
execution and implements effective arrangements in order
to deliver the best possible result to its clients. The best
possible result for persons classified under the Law as
retail customers is determined in terms of total
consideration, representing the price of the financial
instruments and the costs related to execution, including
BCS remuneration, fees payable to execution venues,
clearing and settlement agencies and other implicit costs
related to execution, if applicable.

Subject to any specific client instruction BCS when
executing client orders takes into account the following
execution factors.

v' Price

v Likelihood of execution

v' Settlement reliability

v' Speed of execution

v Costs

v Type and size of a client order

v" Any other factor impacting the efficiency and

IIPABHAA HAHAYYIIIETI'O HCIIOAHEHHS CAEAOK
BcerynatoT B cuay ¢ 16 anpeas 2015 r.
BBEOEHHE

[lupekTBa O pPbIHKAX (PUHAHCOBBIX HHCTPYMEHTOB,
BeTynatomas B cuay 1 Hoss6ps 2007 roza, a Takxke 3aKOH

«O6 WHBECTHUIIMOHHBIX ycayrax, MHBECTUIIMOHHOM
[ESTEeABHOCTH U PEryANpPYyeMbIX (PHHAHCOBBIX PbIHKax» No
144(1)/2007, OpHHATBIH C IIEABI0 HMIIAEMEHTaIlUuH

yKa3aHHOH [upeKTuBLI Ha Tepputopuu Pecrybauku Kump,
(masee — «3akoH»), yCTaHaBAHWBAIOT OOIIMe IIpaBHAA
OKa3aHMs MWHBECTHUIIMOHHBIX YCAYT Ha TEPPUTOPHUHU
EBponetickoii OkoHOMHYECKOH 30HBI U 3aKPENATIOT,
IIOMHMO BCEro IIpodero, IIpaBHAa  OCYIIECTBAEHUS
[EATEAbHOCTH II0 IIPENOCTaBA€HUIO HMHBECTHIIMOHHBIX H
JOTIOAHHUTEABHBIX YCAyT, OKa3bIBa€MBbIX Ha
npodeCCHOHAABHOH OCHOBe, B Ileadx obecriedyeHusd
BBICOKOT'O YPOBHS HAaAEKHOCTH, KBaAU(UIIMPOBAHHOCTH,
YCTOMYHBOCTH u IIPO3PavHOCTH eATeAbHOCTH
KPYIHEUIINX YYacTHHUKOB pbIHKA. B COOTBETCTBHH C
ycTaHOBAeHHBIMU 3akoHOM TpeboBanuaMmu BKC obssyercsa
OKa3bIlBaThb KAMEHTAM HHBECTHIIMOHHBIE YCAYTH B CTPOIOM
cooTBeTcTBUU C IlpaBHAaMmB HaMAyYIIEro MCIIOAHEHUS
CIEAOK, ITPUBEAEHHBIMH B HACTOLIIIEM NOKYMEHTE.

HAUAYYIIEE HCITIOAHEHHE COEAOK

B [IIpaBuaax HamMAy4YIIEro HCIIOAHEHHd caeaok BKC
OIlpefieAsSeT  OTHOCHUTEABHYIO 3HA4YHUMOCTH (PaKTOpPOB,
OTHOCHIIMXCS K HCIIOAHEHUIO CIEAOK, U IIPHUMEHHET 3Ty
KAACCU(UKAIIHIO IIAST JIOCTHIKEHUST HaUAYYIIEeTO
BO3MOIKHOI'O pe3yAbTaTa [OAd UCIIOAHEHUd IIOpydeHUH
KAWEHTOB. Hawmayummuii BO3MOXKHBIF pe3yAbTaT OAS AHII,
BXOOANIUX B COOTBETCTBHH C 3aKOHOM B KaTErOPHIO
HEIIPO(PEeCCHOHAABHBIX  HWHBECTOPOB, OIPEHEAdEeTCS C
yaéToM OOIIEH IIEHBI CAEAKH, KOTopas BKAIOYaeT B cebs
CTOMMOCTBH CaMOTO (PMHAHCOBOTO HHCTPYMEHTA, a TaKKe
3aTpaThl, CBS3aHHBIE C HCIIOAHEHHEM CIAEAKH, BKAIOYas
BozHarpaxaenue BKC, cGoOpbl TOProBBIX IIAOIIAIOK,
SABASIIOITUXCH MECTOM 3aKAIOUEHHSI CHOEAKH, Pacd€THO-
KAUPUHIOBBIX OpTraHU3allM¥ M UHBIE COILyTCTBYIOIIIME
pacxonsl.

BKC, ucrioaHsg nopydeHue KAHEHTA B COOTBETCTBUU C €TO
KOHKPETHBIMHU HHCTPYKIHUSIMU, Y4UTLIBAET opu
UCTIOAHEHHUH COEAKU CAEOyIoIue (PhaKTopPhl:

v lleHa

v B03MOXKHOCTb UCIIOAHEHHUS

v" BO3MOXKHOCTb [IPOU3BECTH PACYETEI 10 CAEAKE
v" CKOPOCTb UCIIOAHEHHUS

v Pacxompl IO UCIIOAHEHHUIO

v' Tum u 00beM NOPYYEHUS KAUEHTA

v' AwGoil mapyroit akTop, OKa3bIBAIOIIMN BAUSHHE
Ha 5KOHOMHYECKYIO BBITOAHOCTD u
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continuity of the execution

In general, price may be the dominant factor when
obtaining the best possible execution result. However,
markets, instruments and transaction type vary greatly in
terms of liquidity, depth, transparency, certainty, ease and
speed of execution, etc. BCS may therefore take into
consideration other criteria that alter the relative
importance of execution factors.

BCS exercises discretion, in the absence of express client
instructions stating otherwise, in determining the relative
importance of the execution factors by using its
professional judgment and experience in light of market
information available and taking into account the
execution criteria which are the characteristics of:

v'  the client
v"  the order

v' the financial instruments that are subject of the
order

v the execution venues to which that order can be
directed

SECURITIES SUBJECT TO THE POLICY

BCS execution policy addresses the different classes of
instrument for which BCS carries out orders, including,
but not limited to:

v"  Transferable securities and units in collective

investment schemes

For the purposes of best investment protection BCS
strongly recommends the clients or potential clients
qualified under the Law rules as retail customers to enter
in the most part into transactions in exchange listed
equities the volatility of which is under control of the
relevant market regulators. Assessing the risks involved in
relation to various financial instruments BCS advises the
clients falling within a retail customer category to assume
for trading the mnon-complex financial instruments,
including but not limited to shares and depositary receipts
in respect of shares admitted to trading on a regulated
market or in an equivalent third country market, money
market instruments awarded the highest available credit
rating by relevant competent rating agencies, bonds or
other forms of securitized debt (excluding those bonds or
securitized debt that embed a derivative), UCITS, etc.

rapaHTHPOBAHHOCTD COBEPIIEHUS CAEAKH

Kak IIPaBHAO, II€HA HAdBAAETCA OCHOBHBIM CbaKTOpOM,
OIIPEAECALIIOIIUM IIOAy1dI€HHUE HaWAYYIIETO pesyapTara
HCIIOAHEHHA COEAKH. Tem He MEHEE, PBIHKHU, CbI/IHaHCOBBIe

WHCTPYMEHTBI W THIBI CHEAOK MOLYT 3HAYUTEABHO
OTAMYATBCS ~ APYr OT  fApyra 1[I0  AWKBHIHOCTH,
IPO3PAavYHOCTH, MOOCTOBEPHOCTH, YHOOOCTBY ¥ CKOPOCTH

HUCIIOAHEeHUsS U T.4. BcaeacrBue dyero BKC wMoxer
IIpUHUMATEL BO BHUMAaHUE U UHbIEe KPUTEPHUH, U3MEHSIOIIIE

OTHOCHUTEABHYIO 3HA4YUMOCTH (DAKTOPOB  HCIIOAHEHUS
CHOEAKH.

B orcyrcTBHe INpaMBIX HMHCTPYKLMM KameHTa, BKC
AelcTByeT IO CBOEMY  YCMOTPEHHIO, oIpeneAsis
OTHOCHUTEABHYIO 3HAYUMOCTH (PAKTOPOB  HCIIOAHEHUS
CIEAKH, OCHOBBIBAsICh Ipu 3TOM Ha CBOHUX

HpOClT)eCCI/IOHaABHBIX SBHAHHUAX U OIIBITE U IIpUHHMad BO
BHHMaHHE AIO6y}O AOCTYIIHYIO PBIHOYHYIO I/IHCbOpMaL[I/IIO, a
TaKXK€ KPUTEPHUHU NCIIOAHEHHUA CACAKH, XapaKTEPUIYIOIIHE:

v KAHEHTAa

v\ mopydeHHe

v'  (uHaHCOBBIE WHCTPYMEHTEHI, ABASIIOIIAECS
IIPEeIMETOM MOPYICHHUSI
v/ TOProBylO  IIAOIIAAKY, KyAa  MOXKeT  ObITh
apecoBaHO MIOPYYEeHHE
IIEHHBIE BYMATH
HpaBI/IAa HaHWAYy4dIIETO HCIIOAHEHHA CIOEAOK
pacrpocTpaHaTcd, 0e3 orpaHHYeHHs, Ha CAEAYIOLIHe
KAQCCBI CbI/IHaHCOBI:IX HHCTPYMEHTOB, B OTHOIII€EHHUH

koTopbix BKC 3akArodyaeT coeAKH 110 IOPYyUYeHUSIM KAUEHTA:
v Obparamoimecss  II€HHBIE Oymaru u nau
KOAAEKTHUBHBIX HHBECTHUIIMOHHBIX (DOHIOB

s meaed Haumaydmied HWHBeCTHIIMOHHOM 3amutel BKC
HaCTOATEABHO PEKOMEHAYET KAWEHTaM H IIOTEeHIINAABHBIM
KAHMEHTaM, OTHECEHHBIM IIOAOXKEHHIMHU  3akoHa K
KaTEropuu HeNpPoeCCHOHAABHBIX KAWEHTOB, 3aKAIOYaTh
OOABIIIYI0O YaCTh CAEAOK C ofOpallaroluMucs Ha Oupike
HUHCTPYMEHTAMH, BOAATHABHOCTbE KOTOPBIX HAXOAUTCH IO
KOHTPOAEM COOTBETCTBYIOLIIETO PBIHOYHOIO peryAadropa.
OrnenuBas pucky, CBSI3aHHBIE c Pa3AUYHBIMU
¢puHaHcoBEIMU ~ mHCcTpyMeHTamMu, BKC  pekomeHayetr
KAHEHTaM, OTHOCSIIITUMCS K KaTeropuu
HEeIPO(PeCCHOHAABHBIX KAWEHTOB, COBEPIIATH OIEpPaIldU C
(pbUHAHCOBBIMHM  HHCTPYMEHTAMH, HE  SIBASIOIIUMHCT
KOMIIAEKCHBIMU, TaKUMM KaK aKIUH U [OeH0o3UTapHbIe
pPaclIuCKU, KOTHUPYEMBble Ha PEeryAHUpPYEMBIX TOProBBIX
IIAOIAAKAaX EBpomnetickoro Coroza HUAU TPEeThUX
rocyJjapcTB, UHCTPYMEHTAMU JAEHEXKHOI0 PhIHKA, KOTOPBHIM
KOMIIETEHTHBIMU TOPIOBBIMU OpPraHU3allUsSIMU IIPHUCBOEH
HAUBBICITUH KPEAUTHBIM pPEeUTHHT, OOAHTAllUIMH HAU
UHBIMH  (OopMaMU CEKBIOPUTU3UPOBAHHBIX  JOATOBBIX
0093aTEABCTB (32 UCKAIOUEHHEM TeX, KOTOPBbIE BKAIOYAIOT
IIPOU3BOAHBIE ¢dpuHaHCOBLIE UHCTPYMEHTEI), massMu
NpeanpUsSTUH C KOAMEKTUBHBIMI UHBECTUIIUSIMU U T. X.
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However, if BCS has received a sell order from its client for
securities that are not regularly traded on regulated
markets (financial instruments exchanges), BCS has
discretion to forward such orders to other financial firms
that solicit investment in such securities on the terms
most favorable to the client/.

It should be noted that BCS may not be able to accept
certain orders of the said type, depending on the issue of
the order.

v' Options, futures, swaps, forward rate agreements
and any other derivative contracts relating to
securities, currencies, interest rates or yields, or
other derivatives instruments, financial indices or
financial measures which may be settled
physically or in cash

BCS acting in best interests of the clients suggests to the
clients or potential clients who are classified as retail
customers under the Law refrain from execution of trades
either in exchange tradable vanilla instruments that is in
the most basic or standard version of a derivative
instruments admitted to trading on a regulated market or
in an equivalent third country market or in exotic
derivative instruments, which alter the components of a
traditional derivative instrument, resulting in a more
complex security where an additional contingency is
added. In situation where the client proceeds with the
execution of a trade in an instrument found by BCS to be
unsuitable for the client and confirms its instruction to
proceed with unsuitable trade in writing BCS may at its
sole discretion execute such trade on an execution only
basis.

METHOD OF EXECUTION

BCS applies its execution policy to each client order that it
executes with a view to achieve the overarching best
execution of client orders and decisions to deal in financial
instruments in accordance with its policy.

EXCHANGE TRADING

In situations where the security is listed on one financial
instruments exchange (single listing), BCS forwards the
order to such financial instruments exchange or if the
security is listed on two or more financial instruments
exchanges (multiple listing), forwards the order to any
financial instruments exchange at its discretion based on
the available market price, trading volume and other
factors for a certain period of time. However, the foregoing
does not apply in exceptional circumstances including,

Tem He MeHee, mpu moaydennu BKC mopydenms kKawmeHTa
Ha IIPOAa’Ky LEHHBIX OyMar, TOpPTH II0 KOTOPBIM He
OCYIIIECTBASIIOTCS Ha PEryAHUPYEMbBIX PBIHKaX ((POHIOBBIX
O6uprkax) Ha peryagpHoi ocHoBe, BKC BmpaBe mo cBoemy
YCMOTPEHHIO HaIpaBUTh TaKoe IIOpydeHHe Opyrod
¢dpuHaHCOBOH KOMIIaHHH, KOoTOpasd 3aHUMAaeTcs
HHBECTHPOBAHHEM B TaKHe ILIeHHble OyMaru Ha yCAOBHHIX,
Hanboaee GAATOTIPUATHBIX JAS KAHEHTA.

CaengyeT 3aMeTHUTb, YTO BO3MOXKHOCTh BKC npuHATE K

HCIIOAHEHHIO IIOpy4€HNe TaKoro poma 3aBHCHUT oT
KaTEeropuu KAHECHTA..
4 OHLII/IOHBI, cbb}o‘{epcm, CBOIIbI, COrAalll€eHHud O

dopBapaHOM HIPOLEHTHOH CTaBKe H OpyrHe
CPOYHBbIE KOHTPAKTBI, B OCHOBE KOTOPBIX A€XKaT
IleHHbIe OyMaru, BaAlOTHI, IPOIIEHTHBLIE CTABKH U
JOXOMHOCTD UAU ApyTHE IIPOU3BOAHBIE
HUHCTPYMEHTBI, ¢dUHAHCOBBIE  HMHOEKCHI  HAU
pHrHaAHCOBBIE II0KA3aTEAH, KOTOPbIE MOTYT OBITH
YPEryAHPOBaHBI IIyTEM JAOCTaBKH 06a30BOr0 akTHBA
IIyTE€M HAAUYHOI'O pacdeTra

BKC, peHcTBysT HCKAIOYHTEABHO B HHTEpecax CBOHUX
KAMEHTOB HAM IIOTEHIMAABHBIX KAHEHTOB, PEKOMEHIYET
AHWIIAM, OTHOCSIIIMMCS B COOTBETCTBHH C 3aKOHOM K
KaTeropuu HemnpodeCCHOHAABHBIX MHBECTOPOB, COBEPIIIATH
orepaiii C HauboAee IIPOCTHIMU HAU CTaHAAPTHBIMHU
TIPOU3BOHBIMHU ¢dpUHAHCOBBIMHU UHCTPYMEHTaMH,
KOTHUPYEMBIMH Ha PEryAHPyeMBbIX TOPIOBBIX IIAOMIAAKAX
HAM Ha AaHAAOTHYHBIX TOPIOBBIX IIAOIIAKAX TPETBUX
roCyIapcTB, U BO3LAEPKATHCS OT COBEPIIIEHUS ollepalluii C
KOMIIAEKCHBIMHU IIPOHU3BOAHBIMU ¢prHAHCOBBIMU
HUHCTPYMEHTaMH, KOTOpPBbIE OTAMYAIOTCH OT CTaHAAPTHBIX
IIPOU3BOAHBIX (PMHAHCOBBIX HWHCTPYMEHTOB B TOM YHCAE
TEM, YTO SBASIOTCS 0Ooaee HENpencKa’syeMbIMH U
CAOXKHBIMHU II0 BHYTPEHHEH cTpykType. B curyainu, korma
KAWEHT NoAaéT HHCTPYKIIMIO O COBEPIIEHUH CHOEAKHU C
TakKUM (PUHAHCOBBIM HHCTPYMEHTOM, KOTOPBIH, IO
mHeHUI0 BKC, sBAgeTcs HENIPHUEMAEMBIM A KAWEHTa, U

IIOATBEPKAAET TaKyl MHCTPYyKIMI0O IHceMeHHO, BKC
MOZXKET II0 CBOEMY YCMOTPEHHIO MCIOAHHTL TAaKyIo
HHCTPYKIINIO, NE€HCTBYHS B 3TOM CAydYae HCKAIOYHUTEABHO
KaK UCIIOAHHUTEAD.

HCIIOAHEHHE COEAOK

BKC 1npumenser IlpaBuaa HaWAy4IIero HCIIOAHEHUS
CHEAOK K KaXXJ0oMy IIOPYYE€HHIO KAHEHTa, KOTOpoe

ucnioassirorcss BKC, ¢ 1eabio [OOCTHUKEHUS HAWAYYIIINX
pPe3yAbTaToOB HCIIOAHEHUS TaKUX HOpyYeHUH B
COOTBETCTBHH C Hactodaummu [IpaBusamu.

BHPXKEBBIE CIEAKH

B cutyaiugax, Kora 1eHHas Oymara KOTHPYETCS TOABKO Ha
omHON  peryaupyemou  ToproBod  maomanke, BKC
HaIpaBAsieT IIOpyYeHHe KAWEHTa A MCIIOAHEHUs Ha
OaHHOM TOproBo¥M maommanke. KEcam 1eHHaa Oymara
KOTHPYETCS Ha ABYX UAH OOoAee PEryAHpPYEMBIX TOPTOBBIX
mromankax, BKC HampaBaseT HoOpydeHHE KAWEHTa [OAd
UCIIOAHEHUd Ha OOHY W3 YKA3aHHBIX TOPTOBBIX MAOLIAMOK
II0 CBOEMYy YCMOTPEHHUIO, IIpHHMMAas BO BHHUMAaHHE
TEeKYILIyI0 PBIHOYHYIO IIeHy, OOBEM COEAKH U HHBIE
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but without limitation, where BCS determines based on
the trading volume and other factors related to the
security during a certain period of time that there is no
substantial difference in liquidity among the financial
instruments exchanges, and where the trading volume on
a particular financial instruments exchange is expected to
be larger than usual due to certain market factors. In
such a case, the order is forwarded to a financial
instruments exchange selected by BCS taking into
account the liquidity and expected market impact of the
order. BCS will provide detailed information about its
selection to clients upon request.

If BCS is not a participating member nor has a
membership in a financial instruments exchange to which
the client order is to be forwarded under best execution
policy BCS will forward such order to that financial
instruments exchange through an exchange participating
member with whom BCS has made a relevant prior
agreement.

TRADING OUTSIDE REGULATED MARKETS OR MTF

Upon relevant client instruction BCS may execute client
orders outside a regulated market or MTF against a
principal position, thereby acting for the client as an
execution venue where prices shall reflect the current
market prices BCS can obtain taking into account the
factors and criteria described above or may cross/match
the client order with a relevant order of another BCS client
in which case BCS will only give prices that have been
communicated to BCS by other clients operating in the
same market and therefore any best result of such trade
will solely be within these limits. No orders for the
execution of trades outside regulated markets or MTF can
be executed in the absence of the prior client instruction
reflecting client express consent to enter into this type of
transaction.

MARGIN TRADING

Margin trading is more aggressive and involves a higher
degree of risk than an ordinary trading. A client may use
margin to purchase securities for which it does not have
available cash. These activities could lead to shortfalls in
the client’s account in the event of a market downturn.
Margin trading is suitable only for those clients who fully
understand its nature and who can bear the responsibility
and increased risk. In this light, BCS acting in best
interests of the clients suggests to the clients or potential
clients who are classified as retail customers under the
Law refrain from margin trading for the purposes of best
investment protection. In all cases BCS risk management
policies and procedures shall apply. The clients or
potential clients who are qualified as retail customers
under the Law are kindly requested to note that BCS

¢akTOpBI, UMeEIOIINE 3HAYEHHE B JAAHHOM cAydae. Tem He
MeHee, BBIIIEYKa3aHHbIE IIOAOXKEHMS He IIPHMEHHIEeTCS B
HUCKAIOUHUTEABHBIX OOCTOSITEABCTBAX, BKAIOYAasl, HO He
orpaHuuYmMBadch, Te curyauuu, korma BKC pasymHO
IIoAATaeT, OCHOBLIBAasICh Ha OOBEME CAEAOK U HMHBIX
hakTOpax, HMMEIOIIUX 3HAYEHHE Ha MOMEHT IIPUHSATHUSI
pEILIeHNsd, YTO CYIIECTBEHHbIE PA3AHYNSA B AMKBHIHOCTH Ha
Pa3HbBIX PErYAHPYEMBIX TOPTOBBIX IIAOIIANIKA OTCYyTCTBYIOT
HAM K€ YTO Ha ONHOH W3 PEryAHPYEeMBbIX TOPrOBBIX
IAOIIAZIOK B CHAY BAHMSHHS OIPENEACHHBIX (PaKTOpPOB
oxumaercd Ooabminii o6veM ToproB. B maHHOM caydae

IIOpydeHHE aApecyeTcd Ha pPeryAHpyeMyl0 TOPTOBYIO
naomanky, omnpeneaeHHyito BKC 1o coGcTBeHHOMY
YCMOTPEHHIO Ha OCHOBAHHHM OXHIAE€MOTO BAUSHHLA

IIOPY4YEHHd Ha IIPOILIECC TOPTOB Ha YKA3aHHOU IIAOILIAAKE
Tekyleld aukBuaHocTH. [lo 3ampocy kameHTa BKC MmoxkeTt
IpenocTaBUTh [eTasbHoe obocHoBaHue npuHsaToro BKC
pelleHud.

Ecau BKC He gaBagerca dYaeHOM (OHAOBOM OHpPIKM, Ha
KOTOpPOH B cooTBeTCcTBUU C IlpaBHAaMH HaHAyYIIEro
HCIIOAHEHUS CIIEAOK MJOAIKHO OBITH HCIIOAHEHO IIOpy4YeHHe
raueHTa, BKC MoxeT HampaBUThb TaKoe IIOpydYeHHe Ha
yKa3aHHyI0 (OHAOBYI0 OHpXKy dYepe3 dYaeHa OHUPXKH, C
koTopeIM y BKC panHee 3akal04€HO COOTBETCTBYIOIIEE
coraallleHue.

BHEBHPXEBBIE CAEAKH H COEAKH
PEI'YAUPYEMOH TOPI'OBOH CUCTEMBI

BHE

IIpy HasM4YMM COOTBETCTBYIOIEH HHCTPYKILIMH KAHEHTA
BKC MOXeT HUCIOAHATH IIOPYYEHUsS KAHMEHTa BHeE
PETyAUPYEMOTr0 PBbIHKa HAHW TOPTOBOM CHCTEMBI B Ka4eCTBE
IPUHIHUIIAAL, IBAIACh OAS KAUEHTA TOPrOBOH IIAOIIAIKOM.
[TpenaoxkenHas B aToM caydae BKC 1ieHa cmeaku moaKHA
COOTBETCTBOBATH AM0O0 TEKYIIHI PBIHOYHOH IleHEe, KOTOPYIO
BKC wMoxkeT NOoAy4YHUTH II0 yKa3aHHOMY B IIOPYYE€HHUH
HHCTPYMEHTY C YYE€TOM II€PEYHCACHHBIX BBIIIE (PAKTOPOB,
AnbO 1leHe BCTPEYHOro IopydyeHus apyroro kauentra BKC,
B CHAy Y€TO HaMAy4YIIEee HCIIOAHEHHE IOPYyYEeHHS B 3TOM
caydae OymeT OrpaHHYEHO I€HOM, yKa3aHHOH BO
BCTPEYHOM IIOPY4YEHHH. ITopyyeHnsa KameHTa Ha
3aKAIOUEHHE BHEOHMPXKEBBIX CHEAOK HAM COEAOK BHE
PEryAHpyeMoO# TOProBO¥ CHCTEMBI HE MOXKeT OBITb
HCIIOAHEHO OO0  IOAyYE€HHsl HHCTPYKLHHM  KAHEHTA,
BbIpazKalollleil ero coraache Ha 3aKAIOYEHHE TaKOTO poAa
CHEAOK.

MAPXHHAABHAST TOPTOBAS

MapsXyuHaAbHasI TOPIOBAS SBASIETCS 0OA€e arpeCCHBHOM U
cBg3aHa C OOABIIMM PHCKOM IIO0 CPaBHEHHIO C He
MapzKHUHAABHOH ToproBaedi. KAMEHT MOXKeT HCIIOAB30BaTh
MapXKy [OAd TOKYIKH IEHHBIX OyMmar, Ha IIpHoOpeTeHHe
KOTOPBIX Yy HETO He HMeeTCsl CBOOOAHBIX CpencTB. B cayuae
cnazma Ha (PUHAHCOBOM PBIHKE 3TO MOXKET IIPUBECTH K
OTPHUIIATEABHOMY OCTaTKy o cuety Kauenra.
MapskyuHaAbHas TOPTOBAS IIOAXOAUT TOABKO JIASI KAUEHTOB,
KOTOPBIE ITOAHOCTBIO OCO3HAIOT €€ IIPUPOAY U B COCTOSHHUU
B3dTh Ha cebs IIOBBIIIEHHYIO OTBETCTBEHHOCTH U
BO3pocmIui ypoBeHb pucka. [loaromy BKC, meficrBya B
HHTEepecax KAHWEHTa, IIpeJsaraeT CBOMM KAHUEHTaM WAHU
CBOMM OyayliiM KAHEHTAM, OTHECEHHBIM 3aKOHOM K
KaTeropuu HeNPoeCCUOHAABHBIX HHBECTOPOB,
BO3ZIEPKATBCA OT Map:KUHAABHOM TOPIOBAM B ILIEAdX
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negotiates a margin level with clients on the case-by-case
basis.

EXECUTION VENUES

In order to give effect to the execution policy BCS selects
the execution venues that enable it to obtain on a
consistent basis the best possible result for the execution
of client orders and decisions to deal in financial
instruments listed in Part III of the Law. The execution
venues are the sources of liquidity that BCS accesses for
each of the financial instruments in respect of which BCS
execute client orders. These venues include:

v" Regulated markets and other exchanges to which
BCS has permanent access

v' Multilateral trading facilities operated either by
BCS or a third party

v'  Systematic internalisers

v' Market makers and other liquidity providers

v" Non-EEA entities performing a similar function to
any of the above

The aforesaid obligation to take all reasonable steps to
obtain the best possible result for the client should not be
treated as requiring BCS to include in its execution policy
all available execution venues. BCS may therefore place
client orders at other execution venues in order to provide
best execution and investment protection to its clients.

BROKERS/INTERMEDIARIES AS EXECUTION VENUES

In order to execute orders in financial instruments traded
on execution venues where BCS is not a member, we may
execute your orders by transmitting them to
intermediaries with membership on or access into these
marketplaces. The choice of these intermediaries is
performed through a continuous evaluation of the
intermediaries’ ability to offer quality execution and
service.

Therefore, kindly note that BCS may use other brokers to
execute your orders where appropriate in order to achieve
best execution. We may also transmit orders to exchanges

GoAbIIIEM 3aIllUTHl CBOUX WHBECTUIIMM. B AroboMm cayuae,
IPUMEHSIOTCS TpaBuaa U Ipouenypbl BKC ynpaBaeHusa

puckamu. IIpocMM KAHMEHTOB HAU  IIOTEHIIMAABHBIX
KAWUEHTOB, OTHECEHHBIX 3axkoHOM K KaTeropuu
HennpoeCCHOHAABHBIX HWHBECTOPOB, ydecTh, uYto BKC

yCTaHaBAUBAET YPOBE€HBb MapXKHU OAd KaXJAO0ro KAHMEHTa B
HHAUBUAYAABHOM IIOPAOKE.

TOPI'OBBIE IIAOILIIATKH

B coorBerctBuM ¢ HacroaumMu IIpaBuaamm BKC
HeoOXOAMMO OIIPENEANUTE T€ TOProOBble IIAOIIAAKH, KOTOPEIE
no3BoadT BKC moayyaTep Ha HOOCTOSHHOM  OCHOBE
HaWUAY4IINE PEe3yAbTaThl HMCIOAHEHHS NOPYYEHHM KAHMEHTa
B OTHOILIEHUH (bHHAHCOBBIX HHCTPYMEHTOB,
nepedncaeHHBIX B Hactu 3 3akoHa. Toprosele IAOIIAIKU —
3TO TaKH€ HCTOYHHKHM AUKBHUIAHOCTH, AOCTYIlI K KOTOPBIM
no3BoageT BKC HCIIOAHATE TIOPy4Ye€HHUd KAWEHTOB B
OTHOLIEHWH (PHHAHCOBBIX HHCTPYMeHTOB. Toprosble
TIAOIIAJKH BKAIOYAIOT:

v' Peryaupyemsble PbIHKH U HHble OHPIKH, K KOTOPBIM
BKC umeet moctyn

v' Peryaupyemsle ToproBble cucteMbl BKC u TpeTbux
AHIL

v OpOKEPBI-AUAEPBI, PETYASIPHO OCYIIECTBASIOIIIE

TOpPrH (DUHAHCOBBIMH HHCTPYMEHTAaMH, HO He
OCYIIIECTBASIOIIHE KOTHPOBOK (bHMHAHCOBBIX
HHCTPYMEHTOB

v' Mapker-MeHKepbl H HHbIE OPraHHU3aTOPbI TOPTOB

v'  KoMmmaHHH, 3aperuCTpUpOBaHHBIE B  TPETBUX
rocymapcrBax (He B EBponeidickom Corose),
BBITTOAHSIONINE (DYHKIIUH, IIEPEIHUCACHHBIE BBIIIIE

O0a3aTeAbCTBO TIPEAIIPUHUMATL BCE pa3yMHBIE NedCcTBHS
[AS TIOAYYEHUs HAWAYYIIEero pe3yAbTaTa He 03HadaeT, 4To
BKC Hecer 0043aHHOCTHL II0 BKAIOYEHHIO B HACTOAIIAE
[TpaBuaa Bcex CyIIECTBYIOIIMX TOProBbIX Haomianok. BKC
BIOpaBe UCIOAHATH IIOPYYEHHsS KAHEHTA Ha TOProBoi
TIAOLIIAKE, HE BKAIOUEHHOH B IIPEICTABAEHHBIH BBIIIE
CIIMCOK, C IIEABI0 HAWAYYIIETr0 HCIIOAHEHUS IOPyYEeHUs
KAMEHTA W IIPEeJOCTAaBAEHUSA IIOCA€JHEMY Hauboaee
BBICOKO# CTEIEHH MHBECTUIIMOHHOMN 3aIlUThI.

AOCTYII K TOPrOBBIM IIAOIIAAKAM YEPE3
BPOKEPOB/TIOCPEJHHUHKOB

C 1IeAbl0 HCIIOAHEHHS IIOPYYE€HHH B  OTHOIIEHHH
(PUHAHCOBBIX HHCTPYMEHTOB, TOPIYEMBIX B paMKax
TOPTOBBIX IIAOIIANOK, y4dacTHHKOM KoTopbelIx BKC He
ABASIETCSI, MBI KMEEM BO3MOXKHOCTb HCIIOAHATH Barm
IIOpY4EeHHsl IIyTeM HalpaBACHHS WX I[IOCPEIHUKAM,
ABASIIOIIMMCH yYaCTHHUKaMH HAW HMEIOIIUM [OCTyII K
TaKHM TOPIOBBIM IIAOIIAAKaM. BbIOOp TaKHMX IIOCPEeTHUKOB
OCYIIIECTBASIETCSI Ha OCHOBE IIPOJIOAKUTEABHOH OLIEHKH
KOMIIETEHTHOCTH IIOCPEJHMKa B YacCTH HCIIOAHEHUS
IIOPYYEHUH U 00CAYKVUBaHUA KAUEHTOB.

B oar1oi#t cBasu mpocuMm obpatuth BHHUMaHHe, 4yTo BKC
HuMeeT IIpaBO IIPH HEOOXOAHMMOCTH IIPHUBAEKATh HHBIX
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via direct market access (DMA) connectivity provided by
other brokers.

This list contains those intermediaries that BCS uses as
execution venues and on which BCS places significant
reliance. It is not an exhaustive list. BCS will regularly
assess the list of intermediaries available and update it
where necessary. BCS may use other execution venues
and venue types where we deem it appropriate in order to
provide Best Execution on a consistent basis.

BCS utilizes the services of the following intermediaries:
Brokercreditservice Ltd.

Otkritie Capital International Limited

Lek Securities Corporation

R.J.O'Brien & Associates, LLC

Interactive Brokers LLC

The above intermediaries may operate in different markets
between them.

Clients will be notified of any changes for those
intermediaries that act as Execution Venues on which
BCS places significant reliance when executing Client
Orders, by the posting of updates on the website:
www.bcscyprus.com. Clients should, therefore,
periodically refer to this Appendix for any updates.

ORDER ALLOCATION POLICY

BCS keeps the record of all client orders, including precise
date and time of receipt. Upon receipt of client order BCS
proceeds with transmitting the order to a relevant
organized market and arranges for a practicable soonest
execution of the order. All orders are executed on “First
come, first served” criteria with respect to the mode in
which the order is communicated, e.g. in case when two
equivalent market orders are transmitted through the
electronic trading system, the first received order must be
transmitted or executed before the second (save that all
other things equal), but in case when one order is
communicated by phone and the second is transmitted
through electronic trading system, faster execution of the
second order is more probable by virtue of speed
advantages attributable to electronic trading system.

In general, BCS shall act according to client trade Order
as soon as practically possible and within a time frame

OpPOKEPOB AT HCIOAHEHHS Balllmx MOPYdYeHUH B IIEAIX
COOAIOIEHNS IIPUHINIIA HAMWAYYIIIETO HCIOAHEHUs. MbI
TaKXKe HMeeM IIpaBO IlepenaBaThb IIOPydYeHHs OupzKam
TIIOCPEACTBOM CHCTEM IIPSAMOrO AOCTyIla Ha peIHKH (DMA),
IPenoCTaBAIEMBIX APYTUMU OpoKepaMu.

B cnucke, IpuBeAeHHOM HHXKe, YKa3aHbl T€ IIOCPEIHUKH,
KoTopble mpuBaekaiorca BKC pmaa 1meael goctynma K
TOPTOBBIM IIAOHIIAJIKAM M KOTOPBIE ITOAB3YIOTCH AOBEPHEM
BKC. Cnucok He sBasgercda ucdepnbiBarommM. BKC Oyner
PEryASIpHO IIPOBOAUTH OIEHKY M [PH HEOOXOAHUMOCTH
OOHOBASITH CIIMCOK [OOCTYIIHBIX mocpenHukoB. BKC umeer
IpaBO HCIOAB30BaTh [APYTHE TOPTOBbIE IIAOMIAAKH U
CIIOCOOBI HMCIIOAHEHHSI II0 CBOEMY YCMOTPEHHIO B IIEATX
CODOAIOIEHUS IpUHITUIIA Hawayyriero HCIIOAHEHUST
HaAeKaIM 00pa3oM.

BKC moap3yeTcs ycAyraMH CA€IYIOIIMX ITOCPETHHUKOB:
OO0 «KomnaHust Bpokepkpedumcepaguc»

Omrpuimue Kanuman HrnmepreweHen Aumumeod

Aex Cexwropumus Kopnopetiuun

Ap [xeii O’Bpatian & Scoywustime

UnrteparTus Bpoykepa 942aCu

YKazaHHbIE BEIIIIE IIOCPEOAHHUKHU HMEIT IIpaBoO
OCYLLIECTBAATH CBOIO [OE€ATEABHOCTH B OTHOLIEHHWU APYyT
Apyra Ha pa3AuYIHBbIX PBIHKaX.

KaveHTBl OyayT yBEZOMASTBCS O AMOOBIX HM3MEHEHHSIX B
CIIMCKE IIOCPENHHUKOB, Y€PEe3 KOTOPBIX OCYIIECTBAIETCS
JOCTYII K TOPTOBBIM ITAoLIaaKaM U KoTopbIM BKC nosepser
oada neaed ucnoaHeHua Ilopydenuit KameHTOB, IyTeM
pasmemenus BKC  oOHoBaeHHOH  wH(QoOpMAauu Ha
BeOcaiiTe 110 agpecy: www.bcscyprus.com. B cBa3u ¢ atuMm
KameHnTaM peKOMEHAyeTCs IIepHOAMYECKH o0pamaTbCcs K
HacToaneMy [IpeIAOKEHHIO U CACAUTH 32 OOHOBACHUSAMHU B
HEM.

IIPABHUAA PACIIPEJEAEHHS ITOPYYEHHUN

BKC Bemer y4eT BceX IIOCTYIHBIINX OT KAHEHTOB
IIOPYYEHHUH C YKa3aHHUEM IaThl U BPEMEHH IToAydeHUd. [Ipu
IIOAYYEeHHH TIIopydeHuss oT KaumeHTa BKC azgpecyer
IIOpy4YEeHHE Ha  COOTBETCTBYIOLIYI0O  OPraHH30BaHHYIO
TOProOBYIO IIAOLIAAKY M OpPraHHU3yeT KakK BO3MOXKHO Ooaee
CKOpOE HCIIOAHEHHE 3TOro IMopydeHHd. Bce mnopydeHus
HCIIOAHSIFOTCS 10 IIPHHIIUILY «II€PBBIH IIOAYYEH — II€PBBIH
HCIIOAHEH», OIHAKO IIPH 93TOM VYHTBIBAETCSH CIIOCOD,
KOTOPBIM IIOpYy4YeHHe OBbIAO IIEpeNaHo, HAIIpUMeED, B cAydae
HaIIpaBACHUS KAHMEHTaMH [ABYX OIMHAKOBBIX IIOPYYEHHH
IIOCPEACTBOM 9AEKTPOHHOH TOProOBOH CHCTEMBI,
IIOpy4eHHe, IIOAyYEHHOE IIePBBIM, MPH IIPOYUX PAaBHBIX,
Oyzmer mnepenaHo Ha OHPIKY MAM HCIIOAHEHO paHee BTOPOTO,
HO B CAyYae, €CAM OJHO M3 IIOpYy4YeHUH OBIAO ITOJAHO IIO
TeaepOHy, TIPH TOM YTO [APyroe — IIOCPEICTBOM
9AEKTPOHHOU TOPTOBOM CHCTEMBI, IIOCAEIHEE CKOpPEE BCETO
OyZeT HCIIOAHEHO paHee IIEPBOr0 B CHAY IIPEUMYIIECTB B
CKOPOCTH Ilepemadl IIOpYy4YeHHH, KOTOpPhIMH obaamaer
9AEKTPOHHAs TOProBasd CHUCTEMA.

Kak npaBuao, BKC noaskHa OPUCTYHUTH K HCIIOAHEHUIO
ToproBoro IIOpy4e€HHUS KAMEHTa, KaK TOABKO 3TO
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reasonably seen in the context of the nature of the Order.
Unless otherwise agreed between BCS and the Client, BCS
shall exert all reasonable efforts to execute trade Orders
within the business day when BCS receives the respective
Order. If BCS fails to execute the Order within the above-
mentioned term such Order shall be considered cancelled
upon closing of a relevant trading session.

However if, after the Order is received, BCS believes that it
is not reasonably practicable to act upon such Order
within a reasonable time, BCS may defer acting upon this
Order until it is, in BCS reasonable opinion, practicable to
do so provided that immediate notification is made to the
Client over phone or in writing and the Client expressly
consents to deferred execution of such Order.

In certain market circumstances BCS may aggregate client
orders related to the same financial instrument due to the
following reasons:

v Execution of an aggregated order may result in
lesser execution costs;

v Execution of an aggregated order is the most
suitable type of execution due to certain
characteristics of the transaction, i.e. the
transaction is based wupon a takeover or
mandatory bid, etc.;

v'  The large size of aggregated order may result in
more advantageous prices for the clients.

In case of partial execution of the aggregated order, the
trade shall be allocated among the clients on a pro rata
basis irrespective to price and amount of each client order.
BCS may not aggregate client orders and transactions for
own account unless such aggregation is unlikely to result
in disadvantages for any client or each client is notified on
possibility of his or her disadvantages caused by
aggregation and agreed to proceed. Anyway, in case of
partial execution of aggregated order BCS is prohibited to
allocate the trades concluded on the basis of aggregation
of client orders with transactions for own account in a
manner detrimental to the client.

EXEMPTIONS FROM THE PROVISION OF BEST
EXECUTION

ELIGIBLE COUNTERPARTIES

Entities falling within an Eligible counterparty category
are not entitled to best execution under the Law and
therefore are not deemed to have the best execution

IIPaKTHYECKH BO3MOXKHO U B PA3yMHO HEOOXOOUMBIH CPOK,
obycaoBaeHHBIH nTpupoaoii [lopyuenud. B orcyrcrBre HHOMH
porosBopeHHocTu Mexay BKC u KanentoMm, BKC o6sa3yerca
IIPHAOKHUTE BCE€ pa3yMHBbIE YCHANS [OAd HCIIOAHEHUS
ToproBoro mopy4eHuss B TE€UY€HHE OJHOTO PabO4Yero MHS C
MOMEHTA MOAY4E€HHs COOTBeTcTByIomlero Ilopydenusa. Ecan
BKC He ymaercd HCHOAHHUTH IlopyueHHe B TedeHUE
BBIIIIEYIIOMAHYTOTO CpOKa, Takoe [lopydyeHue cuuTaercd
OTMEHEHHBIM II0CAE 3aKPBITHS COOTBETCTBYIOIIIEH TOPrOBOH
CECCHH.

Tem He MeHee, ecan mocae mnoaydeHus Ilopydenmsa BKC
CYHTaEeT, YTO €ro HCIIOAHEHHE HEBO3MOXKHO B TeYeHHEe
pasyMHO IpuemaeMoro cpoka, BKC MoOXKeT OTAOXUTH
ucrioanHeHue [lopydyeHusa o Tex IIOp, KOTAa, II0 MHEHHUIO
BKC, ero MOXHO OyZeT HCIOAHHUTb, IIPH YCAOBUU
HE3aMeIAUTEABHOIO yBemoMAaeHUs KaneHTa 10 TeaedoHY
HAW B ITHCbMEHHOM BH/IE U IIOAYYEHUS €ro BBIPaKE€HHOT'O
coraacusi Ha OTAOXKEHHOEe HCIIOAHeHHe Takoro [lopydeHud.

HpI/I OIIPEOACACHHBIX PBIHOYHBIX yCAOBHUAX nu I10
IIOMMEHOBAHHBIM HHZXKE IIpUYNHaAM BKC BIIpaBE
OG’LeI[I/IHHTB KAUEHTCKHE IIOPY4Y€HHUd Ha COBEPIICHUE
COEAOK C OMHHUMH " TEMHU Ke CbI/IHaHCOBLIMI/I
HHCTPYMEHTaMU!

v'  HcrnoaHeHUHE OOBEAUHEHHOTO IIOPYUEHUST MOIKET
IPUBECTH K CHHXKEHHIO PACXOO0B HA HCIIOAHEHUE
CHOEAKH;

v'  HcnoaHeHHe OOBEOUHEHHOIO IOPYYEHHUS SBASIETCS
HauboAee IOAXOASINMM K KOHKPETHOH CHTyalluH
THUIIOM HCIIOAHEHHUA CHAEAKH, HaIIpPHUMED, B cCAydae,
KOTJa CIEeAKa 3aKAI09aeTcd Ha  OCHOBaHUM
[OOPOBOABHOI'O UAU 003aTEABLHOI'0 IIPEIAOIKEHMST;

v KpynHbelii 00beM  OOBEQUHEHHOIO [OPYYEHUS
MOXKEeT IIPUBECTH K Ooaee BBITOJHOM IIEHE CIAEAKH
IAST KAUEHTOB.

B cayyae Y9acTHYHOTO HCIIOAHEHHS OOBEIHMHEHHOIO
IIOPpY4YEHHs, CAeAKa OyaeT oTpazkeHa II0 CUeTaM KAWEHTOB
Ha IIPOIIOPIIMOHAABPHON OCHOBE BHE 3aBHCHMOCTH OT II€HBI
U ob0beMa KaxKaoro OTAeAbHOro mnopydenus. BKC He
BIIpaBe 00beAUHATL KAMEHTCKHE IIOPYUEHHS CO CAEAKAMHU,
3axkarouyaeMbIMu BKC 3a cBolM cueT KpoMe caydaeB, Korga
TaKoe obpeuHeHnE He MOZXKET IIPUBECTH K
HeOAATOIIPUSTHBIM A KAWEHTOB YCAOBHSM, AHOO ecAH
KaKIbIH KAMEHT OBbIA YBEOOMAEH O BO3MOXKHOCTHU
HeOAATOIIPUSTHBIX YCAOBHH OOBEIWHEHHOM CHEAKH U ObIA
coraaceH ¢ o0beAMHEHNEM IIOPYy4YeHUH U caeaoK. Kak 6vI ToO
HU ObIrO, B caydae OOBEIHMHEHHS IIOPYyYEHUH KAWEHTOB U
cobctBeHHBIX caeaok BKC He BHOpaBe pacmpenessThb
pe3yAbTaTbl TaKHX CHEAOK  HeOAArONpPHSATHBIM AT
KAHEHTOB 00pa3oMm.

HU3'BSATHSA U3 ITPABHA HAHUAYYIIETO HCIIOAHEHHS

KOHTPATEHT - KBAAUGULIMIPOBAHHEIN MHBECTOP

B COOTBETCTBHUHU C ITIOAOZKEHUAMHU 3akoHa pexuM
HAWAYYIIIETO0 HUCIIOAHEHHUSA COAEAOK HE PACIIPOCTPAHAECTCI Ha
AWIL, OTHOCAIIHUXCA K KaTE€ropuu KBaAI/Iq)I/ILII/IpOBaHHBIX
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regime applied to transactions and/or any investment
and/or ancillary services provided to such entities by BCS
without prejudice to the right of such entities to request
either on a general form or on a trade-by-trade basis,
treatment as retail or professional clients.

SPECIFIC CLIENT INSTRUCTIONS

Where BCS is provided with a specific client instruction in
relation to an entire client order or any particular aspect
of a client order, including an instruction for a trade to be
executed on a particular venue, BCS will execute the order
in accordance with client instructions. It should be noted,
however, that BCS in following client instructions will be
deemed to have taken all reasonable steps to provide the
best possible result in respect of the order or aspect of the
order covered by a specific client instruction that will not
release BCS from its best obligation in respect of any other
parts or aspects of the client order that are not covered by
such instructions.

MONITORING AND REVIEW

BCS shall monitor the effectiveness of its order execution
arrangements and policy in order to identify and, where
appropriate, correct any deficiencies precluding it from
compliance with statutory requirements and obtaining the
best possible result for the execution of client orders on a
consistent basis.

HHBECTOPOB, M, TAaKUM o00pa3oM, Hacrosiwe I[IpaBuaa
HAWAYYIIIET0 MCIIOAHEHUS CAEAOK B OTHOIIEHUHN YKa3aHHBIX
AWII, COBEPIIAEMbBIX HMH OIEPALlMH U OKA3LIBAEMBIX UM

HHBECTHIITHOHHBIX nu JIOTIOAHHUTEABHBIX ycayr HE
IIPUMEHAIOTCH. YkazaHHbIE AHUITA BIIpaBeE ImogaThb
3adBACHHE o IIPUCBOCHUHU UM craTtyca
HerOCbeCCI/IOHaABHOI‘O HUAHN HpOCbeCCI/IOHaABHOI‘O

HHBECTOpa KakK Ha IIOCTOSTHHOM OCHOBE,
OTHOILIIEHHH KOHKPETHBIX onepaunﬁ HUAU yCAYT.

TaK WU B

CIIEITMAABHBIE HHCTPYKIIHHA KAHUEHTA

IMpu 1noaygyennn BKC oT KaMeHTa  CIeLHaAbHOH
UHCTPYKLHH B OTHOILLIEHUHU OIIPEAECACHHOIO IIOPYYEHUA UAU
OTHAEABHOIO  acCIleKTa TaKOro IOpy4deHHd, BKAlO4ad
HUHCTPYKLUIO O IPOU3BEAECHHH CAEAKHM B paMKax
KOHKpeTHO! ToproBod maomanku, BKC wucnoanser
IIOpy4YE€HHE B COOTBETCTBUH C MHCTPYKLHEH KAHWEHTA.
Caenyer ormeTutTh, yro BKC, npennpuHaB Bce pa3yMHbIE
MEPBI JAd UCIIOAHEHHUS ACUCTBUH, YyKa3aHHBIX HHCTPYKIIUHN
KAWEHTa, OyZeT CYUTaAThCHd TaKXKe HCIIOAHUBIIHNM CBOE
0643aTEeABCTBO II0 HAWAYYIIIEMY HCIIOAHEHUIO CIEAOK B
OTHOILIEHUMN IIOAAaHHON KAWEHTOM HWHCTPYKLHUHU HAU €€
JyacTH, 4To He ocBoboxpaer BKC or o06dg3aTeAbCcTB IO
HaUAy4IIEMy HCIIOAHEHHIO IIOPY4YE€HHd KAHMEHTa B 4acTH,
HE 3aTPOHYTOH CIlelMaAbHON MHCTPYKLIHEH.

MOHHTOPHHI' H KOHTPOAD

BKC obsa3yeTcsa caequTh 3a 3(O(PEKTUBHOCTBIO IIPHUMEHEHHST
TIOAOXKEHHUH HacTodIuX [IpaBuA C 11€ABIO BBIABACHUA U,
ecan HeoOXOOUMO, YCTPaHEeHUT HECOOTBETCTBUH
3aKOHOJATEABHBIM TPeOOBaHUAM, B TOM YHCAE
TpebOBaHUIO O HAUAYUIIIEM UCIIOAHEHHUH TOPYUEHUM
KAHMEHTOB Ha IIOCTOSHHOM OCHOBE.



