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1. INTRODUCTION
UBK Markets Ltd (hereinafter referred to as the
“Company”) is an investment firm that operates
as a broker globally, where investment and
ancillary services can be provided.

UBK Markets Ltd is incorporated in the
Republic of Cyprus with Certificate of
Incorporation No. HE293861. The Company is
authorized and regulated by the Cyprus
Securities and Exchange Commission (CySEC),
with license No. 186/12. The Company’s office
is located at Kyriakides Business Center, 2d
floor, Leoforos Spyrou Kyprianou, 67, 4003,
Limassol, Cyprus.

The Customer acknowledges that the Company’s
official language is English.

The Company is operating under Directive
2014/65/EU of the European Parliament and of
the Council of 15 May 2014 on Markets in
financial instruments and amending Directive
2002/92/EC and Directive 2011/61/EU (the
“Markets in Financial Instruments Directive
(2014/65/EU)”" or “MiFID II”’) and amending
Directive 2002/92/EC and Directive
2011/61/EU, as last amended by Directive (EU)
2016/1034 of the European Parliament and of
the Council, of 23 June 2016 and under
Regulation (EU) No 600/2014 of the European
Parliament and the Council of 15 May 2014 on
markets in financial instruments and amending
Regulation (EU) No 648/2012 (the “MiFIR”)
which was implemented in Cyprus by the
Investment  Services and Activities and
Regulated Markets Law of 2017 (Law
87(1)/2017), which provide for the provision of
Investment Services, the exercise of Investment
Activities, the operation of Regulated Markets

IosmTHKa npeAoTBpalIeHHs H YPeryJupoBaHHus KOH(JIUKTOB HHTEPECOB
1. BBEAEHUE

UBK Markets Ltd (0arnee — Komnanus) —
UHBECUYUOHHAS KOMNAHUsL
MeNCOYHAPOOHO20 VPOBHs, Komopast
svicmynaem bpoxepom 8 obnacmu
npeoocmagnieHus UHBECTNUYUOHHBIX u
OONONHUMENbHbIX — YCIYe — HA — MUPOBOM
@unancosom puiHke.

UBK Markets Ltd 3apecucmpuposana 6
Pecnyonuxe Kunp, pecucmpayuonuwiii Homep
HE 293861. Komnanua ynoaHomoueHna u
peeyaupyemcs  Komuccueii  no  yeunvim
oymaeam u  ouposcam Pecnyonuxu Kunp
(CySEC), Nel86/12. Odghuc
Komnanuu: Kyriakides Business Center, 2d
floor, Leoforos Spyrou Kyprianou, 67, 4003,

Limassol, Cyprus.

JAUYEH3UA

Oguyuanvrvim azvikom Komnanuu sensiemcs
anenutickutl sA3vlk — Kauenm npusnaem u
co2nauiaemcsi ¢ GMum.

Komnanusa oeiicmeyem 6 coomeemcmeuu c
2014/65/EC  Eeponeiickoeo
Ilapramenma u Cosema Eeponeiickozo cow3sa

Llupexmusou

om 15 mas 2014 200a o pvinkax ¢urancosvix
UHCMPYMEHMO8, C 6HeCeHueM NoNnpasox 8
Hupexmusy  2002/92/EC  u  [dupexmugy
2011/61/EC  (Hupexmusa  «O  pwvlHKax
¢unancosvix uncmpymenmos (2014/65/EC)»
unu «MiFID Il»), ¢ eénecenuem nonpagox 6
Jupexmuey Coeema Eeponetickoeo cor3za
2002/92/EC u Hupexmusy 2011/61/EC, c
NOCNeOHUMU —~ NONPABKAMU,  BHECeHHbIMU
Hupexmuseoii (EC) 2016/1034 Eeponeiickozo
llapramenma u Cosema Eeponeiickozo corosa
om 23 uwona 2016 2o0a 6 coomseemcmeuu ¢

(EC) Ne 600/2014
Hapramenma u Cosema

Peznamenmom
Esponerickoco
Eeponeiickozo corwza om 15 masn 2014 eooa o
PYIHKAX QDUHAHCOBbIX UHCMPYMEHMO8 U C
nonpaskamu k Peenamenmy EC Ne 648/2012
(«MiFIR»), xomopvie 6bl1u pearuz08aHvl 6
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and other related matters (the “Investment
Services and Activities and Regulated Markets
Law”), as the same may be modified and
amended from time to time.

The Company provides herein a summary of the
Policy it maintains in order to manage conflicts
of interest in respect of the duties it owes to its
Customers.

The office address of the Cyprus Securities and
Exchange Commission (CySEC) is 27 Diagorou
Street, 1097 Nicosia, Cyprus (Telephone: +357
22 506 600/Fax:  +357 22 506
700/http://lwww.cysec.gov.cy) and its postal
address is P.O BOX 24996, 1306 Nicosia,
Cyprus.

2. SCOPE OF THE POLICY

The Policy applies to its directors, employees
and any persons directly or indirectly linked to
the Company (hereinafter called “Related
Persons”) and refer to all interactions with all
Customers.

IoauTHKa NpeIOTBpPALIEeHHS H YPeryJIHPOBAHUs KOH(INKTOB HHTEPeCoB

Pecnyonuxe Kunp na ocnosanuu 3axona 2017

cooa  «06  UHBECMUYUOHHLIX  YCly2ax,
ocyujecmeneruu UHBECUYUOHHOT
0esAmenbHOCU, Pe2yIuUpyemvlX (OUHAHCOBLIX
puvinkaxy  (3axon  87(1)/2017), komopuvie
npeoycmMampusarom npeoocmasgierue
UHBECMUYUOHHBIX — VCIIYe,  OCYWecmeieHue
UHBECTNUYUOHHOT oesimenbHOCIU,

0esiMeIbHOCIb — Pe2yIupyeMblX — PbIHKO8 U
(Baxon «O6
UHBECTUYUOHHBIX VCIY2ax, OCYujecmeieHuu

opyaue cMmedcHble B8ONpOCyl

UHBECMUYUOHHOLL oessmenbHOCmU,
pecyiupyemvix  (PUHAHCOBBIX — PLIHKAX») €
yuemom — NOCieOyIOWUX  USMEHeHUll U
OONOIHEeHU1.

Komnanus 8 omom OOKyMeHme
npedocmasisiem Kpamkoe U3J1024CeHUe

THonumukuy, Komopyto oHa noodepicusaem 6

ynpaeneHuu KOHGhiuxmamu uHmepecoe
OMHOCUMENbHO C8OUX 0053ameNbCcme nepeo

Kauenmamu.

O¢uc Komuccuu no yewnvim Oymazam u
oupaxcam Pecnyonuxu Kunp (CySEC):

27 Diagorou Street, 1097 Nicosia, Cyprus
(Telephone: +357 22 506 600/Fax: +357 22
506 700/http://www.cysec.gov.cy), noumoswiil
aopec: P.O BOX 24996, 1306 Nicosia,
Cyprus.

2. OBJIACTB JIEVICTBUS [TOJINTUKHU

Hacrosimas [lonutuka npuMeHsIeTCss KO BCEM
PYKOBOJIUTEIISIM,
JIMIIaM,

COTPpYAHUKAM U JIOOBIM
KOTOpbIE TPSIMO WM KOCBEHHO
cBs3aHHbl ¢ Kommanuedt  (mamee —
AddunupoBanHble nUIA), U OTHOCUTCS KO
BCEM BHJIaM B3aUMOJIEUCTBUSL CO BCEMU
Knuenramu.
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3. SERVICES

Conflicts of interest may, by way of example,
occur within the context of:

3.1. The investment services and or ancillary
services, or any combination thereof provided
by the Company to its Customers and in which
possible conflicts of interest may arise, are the
following:

Investment Services

. Reception and transmission of orders in
relation to one or more financial instruments;

. Execution of orders in relation to one or
more financial instruments;

. Portfolio Management;
. Investment Advice.

Ancillary Services

. Safekeeping and administration of
financial instruments, including custodianship
and related services;

. Granting credits or loans to one or more
financial instruments, where the firm granting
the credit or loan is involved in the transaction;

. Investment research and financial
analysis or other forms;
. Investment services and activities as well

as ancillary services where these are connected
to the provision of investment or ancillary
services;

. Foreign exchange services where these
are connected to the provision of investment
services.

IoauTHKa NpeIOTBpPALIEeHHS H YPeryJIHPOBAHUs KOH(INKTOB HHTEPeCoB

3. YCJIYI'u

KoH(uKTE MHTEPECOB MOTYT BO3HUKATh B
CJEAYIOIINX PAMKaX:

3.1. VHBecTHUMOHHBIC  YCIyrd  W/WAIHU
COMYTCTBYIOIIME YCIYTH, WIH J100as ux
KOMOMHAIMsI,  KOTOpbIE  NPEAOCTaBISAET
Kommanus s cBoux KimentoB u npu
KOTOpPBIX  MOTYT

KOH(JIMKTHI HHTEPECOB:

BO3HHMKAaTb BO3MOXHBIC

HHG@CmMT/;MOHHble yciayeu

* TpueM U Tepefada paCHOpSHKEHHA B
OTHOIIEHMH  OJHOTO  WIIU
(UHAHCOBBIX UHCTPYMEHTOB;

* BBHINIOJTHEHUE PACHOPSHKEHUNM B OTHOIICHUU

HECKOJBKHUX

OJHOT'O nJIn HECKOJIbBKUX (1)I/IH3.HCOBI>IX
UHCTPYMEHTOB;
* ynpasnenue [loptdenem;

¢* MHBCCTHUIIMOHHOC KOHCYJIbTUPOBAHUC.

Conymcemeyrowue ycuyau:

¢ XpaHCHHUEC U YIHPABJICHUC q)HHaHCOBBIMI/I
HHCTPYMCHTAMH, BKJIrO4as XpaHCHUEC
LICHHOCTEH U CBSI3aHHBIC C HUMU YCIYyIru;

* OpCAOCTaBJICHUC KPEAWUTOB WKW CCyd II0
OJHOMY WJIM  HECKOJIBbKHUM (1)I/IHaHCOBI)IM

HHCTPYMCHTAaM, Koraa KOMIIaHUA,

IIPEIOCTABIISAIONIAS ceyny,

Y4acCTBYET B CJIEJIKE;

*  UHBECTUIMOHHBIE  MCCIEAOBAHHUA U

(UHAHCOBBIM aHAIW3 WM JApPYrHe BHJIBI

YCIIYT,

* HHBECTHUIIMOHHBIE YCIYTH U JIeATENbHOCTD, a

COITYTCTBYIOIIIUE
KOrjza  OHM

KpeauT N

TaKkKe yCIyrd B TeX

cily4asx, CBSI3aHBI  C
IIPEJOCTaBIEHUEM

COITYTCTBYIOIIUX YCIYT;
* yCIIyTu oOMeHa BallOT, €CJIM OHU CBSI3aHBI C

MHBECTHITNH U

npeaoCTaBJICHUEM NWHBECCTUIIUOHHBIX YCIIVYT.
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3.2. Inducements in connection with the
investment services and or ancillary services, or
any combination thereof provided by the
Company to its Customers.

3.3 Performance-related remuneration aid to the
Company’s staff and intermediaries in
connection with investment services and or
ancillary services, or any combination thereof
provided by the Company to its Customers.

3.4. Inducements granted to the staff and
intermediaries investment services and or
ancillary services, or any combination thereof
provided by the Company to its Customers.

3.5. The Company’s relationship with issuers of
financial instruments.

3.6. The preparation of financial analysis on
securities offered for sale to the Company’s
Customers.

3.7. Access and use of information obtained by
the Company or the staff of the Company which
is not in the public domain.

3.8. Personal relationships of the Company’s
staff, or any persons associated with them, or the
participation of these persons, in supervisory or
advisory bodies.

4. IDENTIFICATION OF CONFLICTS
OF INTEREST

For the purpose of identifying the types of
conflict of interest that may arise in the course
of providing investment and ancillary services or
a combination thereof, and whose existence may

IoauTHKa NpeIOTBpPALIEeHHS H YPeryJIHPOBAHUs KOH(INKTOB HHTEPeCoB

3.2. MarepuanbHoe noomipenue KiueHToB B
CBS3M C MHBECTULIMOHHBIMHU YCIYraMH W/WIH
COITYTCTBYIOIIMMHU YCIIyTaMHU WM JH00ast ux
KOMOMHAIMH, TpeaocrapisieMbie Komnanueit
ceoum Kitnenram.

3.3. TlocobGue mo BHIILIATE BO3HATPAKICHHS
COTpyIHHMKaM M mnocpeanunkam Kommanuu B
OTHOUICHNH HWHBECTHLHMOHHBIX YCIYr W/WIN
CONYTCTBYIOIIMX YCIYr WM Jo0as ux
KOMOMHaIWs, npepocraBisiemas Kommanuei
csouM KimeHnram.

3.4. MarepuanbHoe MIOOLIPEHUE,
COTPYAHUKAM u
yCIyr,
CONYTCTBYIOIIMX YCIYr WM Jrobas uX

MPEA0CTABIIAEMOE
MOCPEAHUKAM  WHBECTHIIMOHHBIX
KOMOWHaIus, mpenocTaBisiemas Kommnanuei
csouM Kinenrawm.

3.5.  Bizaumoornomenue Komnanum ¢
AMUTCHTAMH (DHHAHCOBBIX HHCTPYMEHTOB.
3.6. IlomroroBka ¢QuHAHCOBOTO aHaIHM3a
[EHHBIX OyMar, mpeiaraeMbIX Ha TMPOJAXKy

Knuenram Komnanuu.

3.7. locTyn M MCHOJIb30BaHUE MH(POPMALIUHY,
nosnydyeHHo Kommnanuen wnm mnepcoHaioM

KOMHaHI/II/I, KOTOpaSI HC SABIIACTCA
00IIECTBEHHBIM JOCTOSTHUEM.
3.8. JIuuHble OTHOLIEHUS COTPYIHUKOB

Komnanuu 1100 CBA3aHHBIX ¢ HUMM JIML MITH
ydactue
KOHCYJIbTATUBHBIX OpraHax.

OTUX JIMIl B HAA3O0PHBIX HIJIN

4. WIEHTUOUKALINA KOHOJIMKTOB
NHTEPECOB

Yr1o0BI
WHTEPECOB, KOTOPHIE MOTYT BO3HUKHYTH B

OIpCACIINTD BHUbI KOH(i)J'II/IKTOB
nmponecce nmpeaoCTaBJICHUA MHBCCTUIIMOHHBIX

U CONYTCTBYIOIIMX YCIYI WJIM COYETaHHE
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damage the interests of a Customer, the
Company takes into account, whether the
Company or a Related Person is in any of the
following situations, whether as a result of
providing investment or ancillary services or
investment activities or otherwise:

4.1. The Company or a Related Person receives
or will receive from a person other than the
Customer, an inducement in relation to a service
provided to the Customer, in the form of monies,
goods or services, other than the standard
commission or fee for that service.

4.2. The Company or a Related Person has a
financial or other incentive to favor the interest
of another Customer or group of Customers over
and above the interests of the Customer.

4.3. The Company or a Related Person is likely
to make a financial gain, or avoid a financial
loss, at the expense of the Customer.

44. The Company or a Related Person
participates in the same business as the
Customer.

4.5. The Company or a Related Person has an
interest in the outcome of a service provided to
the Customer or of a transaction carried out on
behalf of the Customer, which is different and
distinct

outcome.

from the Customer’s interest in that

IoauTHKa NpeIOTBpPALIEeHHS H YPeryJIHPOBAHUs KOH(INKTOB HHTEPeCoB

TaKOBBbIX, CYIIECTBOBAHHE KOTOPBIX MOKET
yiiepd  unTepecam  Kiuenra,
Komnanusi npuHumaer Bo BHUMaHHE (HaKTHI,

HaHECTH

CBUJICTEJILCTBYIOIME O TOM, HAXOJUTCS JIU
Komnanus unu ee AQdunupoBaHHble JuLa B
OJIHOM M3 CIEAYIONIMX CUTyalui: Oyab TO B
pe3yibTare

WHBECTHIIMOHHBIX  WJIH

MIPEJOCTaBICHUS
COITYTCTBYIOIIUX
YCIIYT, W WHBECTUIMOHHON IeATeIbHOCTH,
WM UHOTO poja:

4.1. Komnanusi win AGPuInpoBaHHOE JHIIO
MoJly4yaer OT  JIHIl, KnuenTos,

MOoOMpPCHHA B OTHOIICHHUUN NPCAOCTABIIACMBIX

KpoMme

Knuenty yciyr B BUJEe JNEHEXHBIX CpEICTB,
TOBapOB WM YCIYI, KpPOME CTaHAapTHBIX
KOMMCCHUH 3a 3TH YCIIyTH.

4.2. Komnanus win AGGuaupoBaHHOE JIHUIIO
noJy4yaer (buHaHCOBBIC WIn WHBIC
MTOOLLPEHUS 3a 0J1aronpusATCTBOBAHNE
uHTEepecaM apyroro KimeHTa Wi Tpymnisl

Knunenros B ymep6 narepecam Kimenra.

4.3. Komnanus i AGPuiupoBaHHOE JHIIO
¢ OOJIBIION BEPOSTHOCTBIO MOXKET IMOJYYUTh
(UHAHCOBYIO  BBITOAY  WIM  U30exXaTh
¢buHaHCOBBIX MOTEPH 3a cueT KnneHTa.

4.4, JeqarenbHOCTh Komnannn 1581051
AdduiupoBaHHOrO0  JIMIA  COBHAAAET C

nesaTeabHocThIo KitneHTa.

4.5. Komnanus nwim AQpuiupoBaHHOE JHIO
3aMHTEPECOBAaHO B  TAaKOM  pe3ylbTaTe
okazaHus yciayru KiumeHty wiam caenkw,
3aKIIIOYEHHOW OT MMEHU U 10 IMOPYYCHHIO
Kinenra, KOTOPBIN OTJINYAETCS oT
pe3ynbTaTta, COOTBETCTBYIOIIETO HHTEpEcaM

Knnenra.
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S. PROCEDURES AND CONTROLS TO
MANAGE CONFLICTS OF INTEREST

In general, the procedures and controls that the
Company follows to manage conflicts of interest
include the following measures:

5.1. Effective procedures to prevent or control
the exchange of information between Related
Persons engaged in activities involving the risk
of a conflict of interest where the exchange of
that information may harm the interests of one
or more Customers.

5.2. The separate supervision of Related Persons
whose principal functions involve carrying out
activities on behalf of or providing services to,
Customers whose interests may conflict, or who
otherwise represent different interests that may
conflict, including those of the Company.

5.3. The appointment of a Compliance
Department to monitor and report on the above
to the Company’s Board of Directors.

5.4. Measures to prevent or limit any person
from exercising inappropriate influence over the
way in which a Related Person carries out
investment or ancillary services or activities.

5.5. Segregation of those duties that may give
rise to conflicts of interest if carried out by the
same individual.

5.6. The removal of any direct link between the
remuneration of Related Persons principally
engaged in one activity and the remuneration of,
or revenues generated by, different Related

IoauTHKa NpeIOTBpPALIEeHHS H YPeryJIHPOBAHUs KOH(INKTOB HHTEPeCoB

5. NPOLUEAYPBI U MEPbBI KOHTPOJIA
ITPU YVPEI'YJIMPOBAHNU
KOH®JIMKTOB UHTEPECOB

B 1nenoMm mnpouenypsl M Mepbl KOHTPOJI,
KOTOpbIM ciienyer Kommanuss B mporuecce
yperyJiupoBaHusi KOH(IJIMKTOB HHTEPECOB,

BKJIFOYAIOT B ce0s ciaeayromiee:

5.1. DddekTrBHBIC
NPEJOTBPALICHUIO WU

IpOLEAYPbHI o
KOHTPOJIIO  Haj

0o0MEeHOM uHpopmanuei MEXTY
AddunrpoBaHHBIMU JIULAaMH,
Y4aCTBYIOUIMHU B NeSITeTbHOCTH,

CONpPSKEHHOW € PHUCKOM BO3HUKHOBEHHUS
KOH(IIMKTa MHTEPECOB, NMPH KOTOPOWH O0OMEH
3TOU MHGpOpMaIUell MOXKET IPUYUHUTH BpE

HHTEpECaM  OJHOTO  WJIHM  HECKOJBbKHX
Kianenros.

5.2. OtnenbHOE HaOII0CHUE 3a
A¢ddunrpoBaHHBPIMH  JTUIIAMH,  OCHOBHBIC

(GYHKIIUM KOTOPBIX BKIIFOYAIOT JEATEIHLHOCTH
or Jmuna KIWMEeHTOB WM TpeaoCTaBICHUE
yeryr KimmeHnTam, WHTEpeChl KOTOPBIX MOTYT
BCTYNMaTh B KOH(JHKT, WIH KOTOpPbIE WHBIM
CIocoOOM TPEACTABISAIOT APYTUE WHTEPECHI,
KOTOpBIE MOTYT BCTYNAaTh B KOH(QJIHUKT, B TOM
yrcne U uHTepeckl Kommnanum.

5.3. Hasnayenme Ortaena KOMIUIaCHC IS
MOHHWTOPHHTAa W TIPEIOCTABICHUS OTYETOB
Cosery nupextopoB Kommanuu.

54. Mepsl 1O MPEeNOTBPALICHUIO WIU
OTPaHHUYEHUIO  HEHAJJIeKAIETO
KaKoro-1muoo nuna Ha OKa3aHue
AddunrpoBaHHBIM JTUIIOM HHBECTHIIMOHHBIX
WM COMYTCTBYIOIIMX YCIYT WM OTepaIuil.
5.5. Paznenenue o0s13aHHOCTEH, KOTOpHIE

BINSAHUA

MOT'YyT BO3HHMKHOBCHUIO

KOH()JIMKTOB WMHTEPECOB, B CIy4ae €CIU HX

MIPUBECTH K

BBIINTOJIHACT OAHO JIUIIO.

5.6. YcrpaneHne kakoi-muOO MPSIMOM CBS3H
MEXK1y BO3HarpaxxaeHneM AQQrinpoBaHHBIX
JIMILI, TJIaBHBIM 00pa3oM 3a/IeiiCTBOBAHHBIX B
OJTHOM JEATENbHOCTH, M BO3HArpaKJAeHHEM
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Persons principally engaged in another activity,
where a conflict of interest may arise in relation
to those activities.

5.7. A Policy designed to limit the conflict of
interest arising from the giving and receiving of
inducements.

5.8. Procedures governing access to electronic
data.

5.9. A “need to know” policy governing the
dissemination of confidential or inside
information within the Company.

5.10. The appointment of an Internal Auditor to
ensure that appropriate systems and controls are
maintained and reports are made to the
Company’s Board of Directors.

5.11. Chinese walls restricting the flow of
confidential and inside information within the
Company, and physical separation of
departments.

5.12. A gifts and inducements log registering the
solicitation, offer or receipt of certain benefits.
The prohibition of any external business
interests of the Company’s officers and
employees conflicting with the Company’s
interests, unless the Board of Directors approval
IS given.

5.13. Personal account dealing requirements
applicable to Related Persons in relation to their
own investments.

5.14. The establishment of the four-eye principle
in supervising the Company’s activities.

5.15. The Company also undertakes the ongoing
monitoring of business activities to ensure that
internal controls are appropriate.

IoauTHKa NpeIOTBpPALIEeHHS H YPeryJIHPOBAHUs KOH(INKTOB HHTEPeCoB

WIK JIOXOJOM, IIOJYYEHHBIM OT JApYTUX
AddunrpoBaHHBIX JHII, TPU KOTOPOH MOMKET
BO3HUKHYTh ~ KOH(IMKT  HMHTEpPECOB B
OTHOILICHUU 3TUX BUIOB JIEATEILHOCTH.

5.7. TlpaBuia

pazpaboTanpl B IENSIX

OrpaHUYEHUs KOH(JIMKTA HUHTEPECOB,
BO3HHUKAIOILIETO B PE3YJIbTATE MOIYYECHUS WIN
MPeI0CTaBIICHUS
MOOUIPEHUSI.

5.8. Ilpouenypsl, peryiaupyromme IOCTyI K

JaHHBIM B 3JICKTPOHHOM BHUJEC.

MaT€purualbHOI'O

5.9. IMonutuka goctyna K WH(pOpMAIUH IO
Ci1ykeOHON HEO0OXOJIMMOCTH, PEryIHpYIOIIast
pacrpocTpaHeHne KOH(UICHIMAIBHOW WU
ciryxeoHol nHpopmaru BHyTpr Komnanuu.
5.10. Ha3HayeHwe BHYTPEHHETO ayAHTOPA
uis  obOecrieyeHHst M KOHTpPOJsS — Hal
Hajajexamed paboToll CUCTEeM M CpPEICTB
KOHTPOJIS M NpeiocTaBieHus oryetoB CoBery
nupexkropoB Komnanuu.

5.11. WNudopmanroHHbIi 6apbep,
OTPaHUYMBAOIINN oOMeH
KOH(HICHIIHATLHON u CIIyKeOHOHI

uHpopmanuern BHyTpu Kommnanum, a Taxxke
du3nuecKoe pasziesieHue OTAENO0B.

5.12. JXypHanm mnoJapkoB U MOOILPEHUH,
PETUCTPUPYIOIIMI XO0JlaTalCTBO,
MIPEAJIOKEHUE WM ITOTYyYEHUE OIPEIEIECHHBIX
JBIOT. 3allpeT BHEIIHUX JIEJIOBBIX MHTEPECOB
COTpYyIHUKOB M paborHukoB Kommnanumy,
npotuBopevamux uHrepecam Kommnanuu, 6e3
paspemienust CoBeTa TUPEKTOPOB.

5.13. TpeGoBanuss k paboTe C JUYHBIM

CUETOM, KOTOpbIE MPUMEHSIOTCS K
A¢dunrpoBaHHbIM Iuam npu
OCYILIECTBIICHUH ux COOCTBEHHBIX
WHBECTULUH.

5.14. IlpumeHeHue TNPUHLHUIA «IBOMHOIO
KOHTPOJIS npu Ha0JII0IeHN N 3a

nesaTeabHocThIo KoMmmanun.

5.15. Kommanus TaK)Ke MPOBOJIUT
HOCTOSIHHBIN MOHUTOPUHT cBOEH
X031 CTBEHHOU IEeITeIbHOCTU 1A

oOecrieueHNs] HaTUYus HaUIC)Kaux CpcACTB
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6. EXAMPLE OF CONFLICTS OF
INTEREST

Potential conflicts of interest that may arise
in providing the service “Execution of
Customer’s Orders” in relation to one or
more financial instruments.

Where the Company is providing the service of
receiving and transmitting the Customer’s orders
in relation to one or more financial instruments,
conflicts of interest could arise in cases in which
orders are received at the same time from
different Customers for the purchase or sale of
certain financial instruments, such as equity
securities, with no counterpart existing in the
market for the different orders.

The Company may be paid inducements by fund
companies and issuing houses as remuneration
for the sale of their financial instruments. This
may include Portfolio volume dependent trailer
fees paid by fund companies out of the
respective  management fees collected from
investors and the sales commissions paid by
issuers of securities in the form of placement
commissions, reductions on issue prices
(discount/rebate) and trailer fees. In order to
avoid any conflicts of interest, in those instances
where the Company is paid inducements by fund
companies and issuing houses as a remuneration
for the sale of their financial instruments, the
Company has decided not to retain inducements
paid in favor of the Company, but to pass such
payments through to its Customers.

IoauTHKa NpeIOTBpPALIEeHHS H YPeryJIHPOBAHUs KOH(INKTOB HHTEPeCoB

BHYTPEHHET0 KOHTPOJIS.

6. INPUMEPBI KOH®JIMKTOB
NHTEPECOB

[oreHunaabHble KOH(PIUKTHI UHTEPECOB,
KOTOpble  MOIYT  BO3HHUKHYTh  MpH
npeaocTaBjieHuu ycayru «BblnoJiHeHune
pacnopsikennii KiimeHTOB» B OTHOLIEHUU
OJHOI0 MJIU HECKOJbKHUX (UHAHCOBBIX
HHCTPYMEHTOB.

Ecim KoMmanuss 1npenocraBisieT  yCciIyry
IIOJIy4eHUsI M INepelayd  pacHoOpsKEHHUU
Kiimenta B  OTHOIIEHMM OJHOTO  WIH

HECKOJIbKUX  (PMHAHCOBBIX HHCTPYMEHTOB,
KOH(JIMKTBI MHTEPECOB MOTYT BO3HHKATHb B
CiIy4asx, KOra pacropsKeHUs IIPUHUMAOTCA
OIIHOBPEMEHHO OT pa3HbIXx KiuneHtoB Ha
MOKYIIKY WIM HPOJAXy  OIPEHEICHHBIX
(UHAHCOBBIX HMHCTPYMEHTOB, TaKUX Kak
JI0JIeBbl€ 1I€HHblE OyMaru, HE MMEIOIIUX

aHaAJIOTOB Ha PBIHKE, JUIsl pa3HbIX OPJEPOB.

cDOHI[OBI)Ie KOMIIaHUHW W 3MHUCCHOHHBIC JOMa

MOTYT BBIIIJIaYMUBAaTh MaTCpUAIbHOC
moompeHUe KoMnanum B Ka4CCTBC
BO3HAIrpaxxJICcHud 3a mpoaaxy CBOUX

(MHAHCOBBIX HMHCTPYMEHTOB. JTO MOXET
BKJItouaTh pasmep Iloprdens, 3aBucsammii ot
areHTCKOro BO3HArpaxacHus,
yIUIaYMBAaEMOro KOMIaHUsAMHU (oHAA 3a CUeT
COOTBETCTBYIOIIMX COOpPOB 3a yIpaBJieHUE,
B3UMAaeMBbIX C WHBECTOPOB, U KOMMCCHH IO
IIPOJaxe, BBITUTAYEHHBIX SMUTEHTAMH
LEHHbIX OyMar B (¢opMe KOMHUCCHOHHBIX
BO3HArpa)<J1€HUH, CHUKEHUS LIEH Ha BBIIYCK
(ckuaKa) M areHTCKUX BO3HarpaxaeHui. Bo
n30exanue mo0bpx KoHPIUKTOB HHTEpECOB B
TeX CITyJasx, KOT/1a Komnanun
BBIIUIAYMBAETCS MaTE€pPUAIBHOE IOOLIPEHHE
(GOHIOBBIMM KOMITAHUSIMU U ASMHUCCHOHHBIMU
JIOMaMU B KaueCTBE BO3HArPAXKICHUSA 34

mpoaaxxy CBOUX (pI/IHaHCOBBIX HHCTPYMCHTOB,
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Furthermore, in some instances, the Company
may receive non-monetary inducements from
other service providers in connection with its
investment business, e.g. financial analyses or
other data, training and sometimes technical
services and equipment for access to third-party
information and dissemination systems. These
inducements are not directly related to services
provided to Customers and the Company uses
them to provide the high-quality services that
Customers expect. They allow on-going
improvements to the Company’s services.

With respect to the transactions conducted via
its online trading platform, the Company
charges commissions according to the
conditions as agreed with its Customers.

Potential conflicts of interest that may arise
in  providing  Portfolio  management/
investment advice.

Where the Company is providing the service of
discretionary, individual ~management of
investment Portfolios, Customers delegate asset
management to one of the Company’s Portfolio
Managers and with it the decision to buy or sell
individual financial instruments. The Company,
through its Portfolio Managers, decides whether
to buy or sell assets on the basis of investment
guidelines agreed with the Customer, but it does
not obtain the Customer’s approval each time.

IoauTHKa NpeIOTBpPALIEeHHS H YPeryJIHPOBAHUs KOH(INKTOB HHTEPeCoB
Kommnanus peuiniia HE YACPKUBATDH
MMOOIIPCHHUs, BBIILIAYMBACMBIE B  II0JIB3Y

Komnanumn, a mnepenaBaThb TakH€ BBIIIATHI
ceouM Kitnenram.
Kpome Toro, B HEKOTOPBIX  CIydasx
KoMmmanust MOKeT MoJy4aTh HeMaTepHaIbHOE
BO3HArpaXJeHue OT JPYIHX IOCTaBIIMKOB
yCIYyI B CBSI3M C €€ HWHBECTUIMOHHBIM
Ou3HeCOM, HarpuMmep, (hMHAHCOBBIM
aHAJIM30M  WIK  JAPYTUMHU

06y‘I€HI/IeM, a HHOrga MW TCXHUYCCKUMH

JaHHbIMHU,

ycllyraMd U 00OpyZlOBaHUEM AJIs JOCTYyNa K

CTOPOHHMM  CcHUCTeMaM HHQOpMalUU U
pacrnpoCTpaHEHHUS. ot MOOUIPEHUS
HampsIMyl0 HE CBSI3aHbI C  YCIyraMmu,

npenocrabisieMbiMu Knuentam, u Kommnanus
UCHONB3YeT  HMX Ui MPEAOCTaBJICHUS
BBICOKOKAYECTBEHHBIX yCIyT, KOTOPBIX
Kmuentel. OHHM  TIO3BOJISIIOT

yCIyru

OXHAAT
IIOCTOSHHO COBCPUICHCTBOBATH

Komnauuu.

Yro kacaercs CHENOK, NMPOBOAMMBIX OHJIANH
yepe3 Topropyro Iuiathopmy, Kommanus
B3UMAacT KOMHCCHUIO B COOTBETCTBHHM C
YCIIOBUSIMH, COTJIacOBaHHBbIMU ¢ KimeHtamu.

IHoreHuMaabHbIe KOH(IUKTHI HHTEPECOB,
KOTOpbIe  MOIYT  BO3HHKHYTH  IIpH
NpeaoCcTaBIeHU U peKoMeHaanuin no
ynpasJjennio Iloprdenem/muasecrnnmusam.

B Tex Komnanus
MPEAOCTABIIACT  YCIYry JAUCKPELUOHHOIO,
UHAMBUYyaIbHOTO ynpasienus [loprdensamu,

clIydasix, Korga

Knnenrtsr nepeaar0oT ymnpaBJICHUC aKTHBaMU

onHomy u3  MenemxepoB  Iloprdeneit

Komnanumn, a BMecTe C HHUM pENIEHHE O

IMOKYIIKE HIIN mpogaxxe OTACIBHBIX
(¢UHAHCOBBIX ~ MHCTpyMEHTOB. Kommnauus
yepe3 cBoux MenemxkepoB Iloptdeneit

pemacT, NOKYIaTh WJIN MPOAABATb AKTHUBLI HA
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In these instances, conflicts of interest could
arise in the following instances:

a) in the event of the purchase or sale of
financial instruments on behalf of
Customers in illiquid or non- transparent
markets; in some instances this could
result in a large profit for the Company
or for another Customer;

b) the fee received by the Company’s
employees providing Portfolio or asset
management services may be based on
the performance of the Customer’s
Portfolio they are managing; in this
instance, there may be an implicit
incentive related to the increase in
performance, which could lead to
situations where managers, at the time of
providing the service, do not take into
account the risks inherent in their
investment decisions, leading to action
that is contrary to the interests of a
Customer or group of Customers;

c) the Company is the discretionary
Portfolio Manager for more than one
Customer — in particular in respect of
issues related to allocation.

As such arrangements may exacerbate existing
conflicts of interest, the Company, in order to
counter the associated risks, has introduced
appropriate procedures as in particular by an

OCHOBE MHBECTULIMOHHBIX MIPUHITUTIOB,
corjlacoBaHHbIX ¢ KimeHTom, HO HE mojydaet
ono6penust KimmeHnTta Kaxaplii pas.

B Ttakux ciydasx KOHQUIMKTBI HHTEPECOB
MOT'YT BO3HHMKATh:

a) B clydyae IOKYNKH WIH IPOJaKu
(MHAHCOBBIX ~ MHCTPYMEHTOB  OT
uMeHu KimeHTOB Ha HENMKBHIHBIX
WIA HENpO3payHbIX pbIHKAax; B
HEKOTOpBIX CllydasgX »3TO MOXET
NPUBECTH K OONBIION MPUOBLIH IS
Kommannmn wim s apyroro
Kimenra;

b) mmara, momydaemas paOOTHUKAMH
Komnanum, [IPEJOCTABIIAIOLUMHU
ycayru no ynpasienuto Iloprdenem
WIin aKTUBaMH, MOJXKET
OCHOBBIBAaTbCSI Ha APPEKTUBHOCTH
Ioprdens KimeHnta, KOTOPHIM OHHU
YIPABISIOT; B 3TOM CIIy4yae MOXKET
CYLIECTBOBAaTb CKPBITBIM CTUMYII,
CBSI3aHHBII c YBEJIUYEHUEM
pE3yJIbTaTUBHOCTH,  YTO  MOXKET
OPUBECTH K CHUTyalusiM, Korja
MEHEIKEPHI BO BpeMs
IIPEIOCTABIICHUS yCIIyTu HE
YUUTBHIBAIOT PUCKH, MNPHUCYIIHE HUX
WHBECTUIIMOHHBIM pPEIICHUSM, YTO
MIPUBOJIUT K NeNCTBUM,
MIPOTHUBOpPEYAIIUM UHTEepecam
KimenTa nimm rpynnel KiineHToB;

c¢) Kowmmanus sBnsieTcs MeHEIKEpOM
muckperonHoro  Iloprdens  ans
HECKOJIBKUX Kinentos, B
YaCTHOCTH, B OTHOILLIEHUH BOIIPOCOB,
CBA3aHHBIX C  pacIpeleleHUueM
LIEHHBIX OyMmar.

[TockonpKy Takue JOTOBOPEHHOCTH MOTYT
yCYryOUTh  CYLIECTBYIOUIME  KOH(IMKTHI
MUHTEPECOB, Komnanus B eI
NPOTHBOJCHCTBUS  CBA3aHHBIM C  HUMH
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investment selection process based on each
individual Customer profile. Furthermore all
inducements received within the scope of a
Portfolio management related  Customer
relationship are passed through to the
Company’s Customers.

Performance-related pay is another area where
there is a potential conflict of interest where the
Company is providing the service of
discretionary, individual ~management of
investment Portfolios. Here, it is impossible to
exclude the possibility that a Portfolio Manager
may take disproportionate risks in order to
maximize his/her performance-related pay.

Measures to reduce this risk include the internal
monitoring of investment decisions by staff and
combining performance-related pay and fixed
remuneration if it is provided by the Company.

Potential conflicts of interest that may arise
in providing the service of investment
research and financial analysis or other
forms.

Where the Company is providing the service of
investment research and financial analysis,
conflicts of interest could arise in the following
instances:

a) a unit of the Company may be
carrying out research or assessments
of instruments while operating

IoauTHKa NpeIOTBpPALIEeHHS H YPeryJIHPOBAHUs KOH(INKTOB HHTEPeCoB

pHUCKaM BBOJUT COOTBETCTBYIOIIUE
npoueaypsl, B MOCPEACTBOM
npouecca 0T0opa MHBECTHUIIMI, OCHOBAaHHOTO

HaCTHOCTH,

Ha  KaXJIOM npoduie

Knuenra. Kpome Toro, Bce mnooupeHus,

VHIUBUIyaJIbHOM

MOJIydeHHbIE B  paMKaxX OTHOUIEHUH ¢
Kiuenramu, cBsi3aHHBIE C  yIpaBJICHUEM
[Toprdenem, MepearTes Knuentam
Komnanum.

Brimuiara 3a pe3yNbTaThl TOProBOU

JEeSITeTbHOCTH — 3TO ele oJHa 001acTh, rae
CYLIECTBYET  IMOTCHIIMATbHBIN

HHTCPCCOB, KOTAa Kommanus npeaoCTaBsACT

KOHQJIMKT

YCIAYTH JUCKPEUWOHHOTO, WHAUBUYAIbHOIO

yIpaBiIeHUsS [TopTdensmu. 3nech
HEBO3MOYKHO HCKIIIOUYUTH BO3MOKHOCTB TOTO,
yro Menemkep [loprdens moxer Hectn
Hecopa3MepHBIit

MaKCUMHU3HUPOBATH

PHCK, 9TOOBI
BBIIIATY 32  CBOM

pe3yJbTaThl TOPrOBOM JAESTEIBHOCTH.

Mepbl 10 CHU)KEHUIO PUCKA BKIIIOYAIOT B Ce0s
BHYTPEHHUN MOHMUTOPUHI WHBECTULIMOHHBIX

peH_IeHI/Iﬁ (¢10) CTOPOHBI IepcoHaa u
06T>C,Z[I/IH6HI/I6 BO3HArpaxxJacHus-d 3a
PE3YyIbTAaThl ACATCIIBHOCTH, a TaKXC

(buKCUpOBaHHOE BO3HATPAXKIEHUS B CIIydae,
€cJM OHO npeaycMoTpeHo Kommanuen.

IHoreHuMaabHbIe KOH(IUKTHI HHTEPECOB,
KOTOpbIe  MOIYT  BO3HHKHYTH  IIpH
MpeI0CTaBJIEeHUH YCJIYI HHBECTHLHHOHHBIX
HCCJIeI0BAaHMH M (UHAHCOBOIO aHAJIHM3a
WM Apyrux gopm.

ITpu mpenocraBnennn Kommanwuel ycayr no
MHBECTUIIUOHHBIM UCCIIEIOBaHUSIM u

(buHaHCOBOMY aHaIn3y KOH(IUKTHI
MHTEPECOB MOT'YT BO3HUKHYThH B CIEAYIOIIHAX
CIyYasx:
a) moxpaszneneHne  Kommanum — Moxer
MIPOBOJUTH HCCIIENIOBAHUS WM OLEHKY

MHCTPYMEHTOB, COTpYJHHUYAS c
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together with a unit of the Company
providing other investment services,
such as discretionary Portfolio
management;

b) the Company may produce research
material, which is to be used to
support the Company’s sales and
trading activities, but which may at
the same time be distributed to the
Company’s Customers and to the
Company’s associates or some other
person connected to the Company.

Whenever the Company prepares or distributes
financial analyses, it provides Customers with
information on potential and relevant conflicts
of interest.

Other conflicts of interest that may arise.

Finally, managers, employees, brokers or
persons directly or indirectly associated with the
Company by a control relationship, may be
subject to potential conflicts of interest by virtue
of their family, economic or professional links,
or for any other reason related to a procedure,
service or transaction, in instances in which:

a) they may obtain a financial gain or avoid
a financial loss, at the expense of a
Customer

b) they have an interest in the outcome of
the service provided to a Customer or the
transaction performed on their behalf,
other than the interest of the Customer.

IoauTHKa NpeIOTBpPALIEeHHS H YPeryJIHPOBAHUs KOH(INKTOB HHTEPeCoB
nmoapa3acJICHUCM KOMHaHI/II/I,
MPEaAOCTaBIAOIIUM Apyruc

HHBCCTULIMOHHBLIC YCIYI'H, TaKHUC KaK

JMCKPELIMOHHOE yIIpaBJICHHE
[optdenem;

b) Komnauus MOXET dbopmupoBath
HCCIIEI0BATEIbCKUE MaTepHalbl, KOTOPhIE
JIOJKHBI UCTIOJIb30BATHCS TSt
obecrieueHHss MPOJAX U TOPrOBOU

nesrenpHoCcTH KoMnanuu u KOTopelie B TO
K€ BpeMs MOI'YT OBITh PacIpOCTPaHEHbI
cpenu KimentoB Kommanuum, a Takxke
apPUIMPOBAaHHBIX KOMITAHUHA WU APYTHX
JIMII, CBA3aHHEIX ¢ KoMmmmanmen.

Kaxnprit pas, Korza Kommanus
[MOATOTABINBAET WA pacnpeaenser
pe3ynbTaThl  (MHAHCOBOTO AaHalM3a, OHa

npenocrasnser Kinuentam wuHpOpMAIUO 0
MOTEHIIUATBHBIX u COOTBETCTBYIOIINX

KOH(IINKTaX HHTEPECOB.

Jlpyrue KOH(IMKTBI MHTEpecoB, KOTOpbIe
MOI'YT BO3HMKHYTb.

PykoBoauTenu, COTpYAHUKH, OpOKEphl WIIH
JIULa, NPSAMO WIM KOCBEHHO CBS3aHHBIE C
Komnanuen IIOCPEACTBOM OTHOILUEHUH
YIIPaBJICHMUS, MOTYT

IIOTCHIMAJIbHBIM KOH(i)J'II/IKTaM HHTCPCCOB B

noABEpraTbCs

CHIIy HMX CEMCHHBIX, SKOHOMHYECKHUX WU
npoeCCUOHATBHBIX CBS3€H WJIM B CHIY
JNPYTUX TPUYHH, CBSI3aHHBIX C MPOIEITYpPOH,
YCIyrOW WM CHIEJKOW B CITy4asiX, KOT/Ia:

a) OoHH

MOTYT (GbUHAHCOBYIO

BBITOAY WM U30exaTh

HOJTYYUTh

(UHAHCOBBIX
yOBbITKOB B yiiep0 Kiuenry;

b) oHM 3aWHTEpecOBaHbI B  pe3yJbTaTe

npepocraBieHus ycayru KiweHty wim

COBEpUICHUH

OTJIMYHOTO OT MHTCPECa Knuenra.

CACIIKM OT HX HWMCHH,
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The Company itself may have a conflict of
interest in instances where it purchases a
financial instrument for a Customer and then
sells it immediately to one of its other
Customers or vice-versa.

7. DISCLOSURE

When the Company becomes aware of a
situation where a conflict arises, the Company
shall disclose it to the Customer prior to
undertaking investment business with that
particular Customer, or if the Company does not
believe that disclosure is appropriate to manage
the conflict, the Company may opt not to
proceed with the transaction or matter giving
rise to the conflict.

The Company reserves the right to review
and/or amend its Policy and arrangements
whenever deemed appropriate.

8. MONITOR AND REVIEW

The Company shall, on a regular basis, monitor
and assess the effectiveness of this Policy and
the sequence of its order execution arrangements
and, in particular, the execution quality of the
procedures explained in the Policy in order to
deliver the best possible result for the Customer,
and, where appropriate, the Company reserves
the right to correct any deficiencies in this
Policy and make improvements to its execution
arrangements.

In addition, the Company shall review the Policy
as well as its order execution arrangements at

IoauTHKa NpeIOTBpPALIEeHHS H YPeryJIHPOBAHUs KOH(INKTOB HHTEPeCoB

Cama Kommanusi MOXXET HMETh KOH(QIHMKT
MHTEpPECOB B TeX Cllydyadx, Korja OHa
MOKyMaeT (UHAHCOBBIA WHCTPYMEHT IS
onHoro Kimenrta, a 3areM HEMEJICHHO
MpoJiaeT ero apyromy cBoemy KiumeHty uiu

HA000pPOT.

7. PACKPBITUE UHOOPMAILINN

Korma Kommmanum cTaHOBHUTCS H3BECTHO O
CUTYalIHH, npu KOTOpOi
koH(umkT, Komnanus coobmaer KnueHnrty o
JAHHOM  KOH(JIMKTE HMHTEPECOB  Iepes
MIPEAOCTABICEHUEM HWHBECTULIMOHHBIX YCIyT

BO3HHUKACT

9TOMY KOHKPETHOMY KJII/ICHTy, nim ceCcin
KoMmmanuss He cuuTaer, 4Yro pacKpbITHE
uHpopmauu 1eJIeCO00pa3HO TUTSt

yperynupoBanuss  kKoHQumkTa, Kommnanus
MOJKET OTKa3aTbCs OT MPOJOJDKEHUS CHCIIKU
WX BOIIPOCA, MOPOKIAIOIIET0 KOH(DIMKT.

Komnanuss ocraBmsger 3a coboif  mpaBo
nepecMaTpuBaTh U/WIM BHOCUTh U3MEHEHHS B
[lomutuky B ciydae, €Ciad COYTET 3TO

1eJIECO00Pa3HBIM.

8. KOHTPOJIb U ITEPECMOTP

Kommanust Oyaer Ha peryasipHOM OCHOBE
KOHTPOJINPOBATh " OIICHUBATH
3¢ peKTUBHOCTH 3TOMN [TonuTukum u
MOCJIEI0BATEIBHOCTh TPOLEAYP HUCIIOTHEHUS
pacnopsuKEHH M, B YAaCTHOCTH, KadyeCTBO
BBIMIOJIHEHUSI ~ NPOLENYp, OMNHCAaHHBIX B
[Tonutuke, 4TOOBI 00ECTIEYUTH HAMITYUIIHA
BO3MOJKHBIN pe3ynbrar Juisi Knuenrta u, npu
HeoOxomumocTH, KomMmaHums ocTaBisgeT 3a
c000¥ TIpaBO UCIPABIATH JIIOOBIE HETOCTATKU
B HacTosimen [lonuTrke u coBepIIEHCTBOBATH

MEXAaHU3MBbI €€ BBIITOJTHCHHA.

Kpome TOTO, Komnanus Oyner
nepecMarpuBath lloauTHKy, a Takxke ee
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least annually. A review will also be carried out
whenever a material change occurs that affects
the ability of the firm to continue to obtain the
best possible result for the execution of its
Customers’ orders on a consistent basis using
the venues included in this Policy.

The Company shall notify any Customers
affected by material changes in its Policy.

9. CUSTOMER’S CONSENT

The Company is required, when establishing a
business relationship with the Customer, to
obtain his/her prior consent to this Policy.

IoauTHKa NpeIOTBpPALIEeHHS H YPeryJIHPOBAHUs KOH(INKTOB HHTEPeCoB

HOPSAJIOK HCHOJIHEHUs exeroaHo. Ilepecmotp
Takxe OyleT NpOBOIUTHCA BCIKHIM pas, Kornaa
IIPOUCXOJAT  CYLIECTBEHHBIE  HM3MCHEHMS,
KOTOpBIE BIMSIOT Ha CIOCOOHOCTh Kommanuu
HaWJIy4lInui

poaoJIKaThb moJrydaTb

BO3MOKHBIHN pe3yiabTar JIA  BBIINOJIHCHUA

pacniopsbkeHud  cBoux — KnmeHtoB — Ha
IIOCTOSIHHOM OCHOBE €  MCIOJIb30BaHUEM
YCIIOBHM, BKJIIOYEHHBIX B  HACTOSIIYIO

[TonuTuky.

Kommnanust yBenomisier KnueHTOB 0 JTFOOBIX
CYLIECTBEHHBIX U3MEHEHUAX B [lonuTuke nim
MOPSAJKE UCITOJTHEHUS PACTIOPSKEHU M.

9. COI'JIACHE KJIMEHTA

IIpyn ycTaHOBIJIEHMHM JEJIOBBIX OTHOLICHHU C
Knuentom, Komnanus o6s13aHa mosy4uTh €ro
IIPEIBAPUTEIIBHOE  cOrjacMe ¢ JTOH

[Tonutnkoi.
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