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1 INTRODUCTION

1.1 NTFX Capital Ltd ("the Firm"), is
authorised by the Cyprus Securities
& Exchange Commission
("CySEC") under licence number
280/15 to conduct business.
Business Office of the Firm is
situated at Cyprus, 3101 Limassol
105 Griva Digeni, office 101

1.2 The Markets in Financial
Instruments Directive (Directive
2004/39/EC) ("MiFID") as
implemented into  the legal
framework of Cyprus by Law
144(1)/2007, imposes a general
obligation on the Firm, when
providing services to clients, to act
honestly, fairly and professionally in
accordance with the best interests of
its clients. More specifically, MiFID
requires the Firm to maintain and
operate an order execution policy in
respect of orders it executes for its
clients in order to ensure it takes
reasonable steps to provide the best
possible result for its clients.

1.3 The purpose of this document is to
summarise the factors and processes
that the Firm will apply to meet its
order execution obligations and in
particular how it will identify and
utilise execution factors which it
may take into account when
executing orders.

1.4 This document is not intended to
cover all eventualities and all
circumstances that may be relevant
to a particular order placed with the
Firm. It is designed to serve as
appropriate  disclosure of the
principles underpinning the order
execution process that the Firm will

1 BBEJEHUE

1.1 «NTFX Capital Ltd» («Kommanms)
UMEeT pa3pelIeHre Ha OCYIIECTBICHUE
KOMMEPYECKOH JeSITeTTLHOCTH,
BbIJJaHHOE€ KHIPCKOW KOMHCCHEH 10
LIEHHbIM  Oymaram u Oupxam
(«CySEC») mox Homepom 280/15.
Oc¢uc dupMbl HaxOIUTCS MO ajpecy:
Kunp, 3101 Jlumaccon, 105 I'pusa
Hurenu, Oduc 101.

1.2 JlupextuBa «O pbIHKaX (HUHAHCOBBIX

HHCTPYMEHTOBY» (dupekTtuBa
2004/39/EC) («MiIFIDy)
peycMaTpuBaeT oO1ee

o0s3arenscTBO DUpPMBI B TIpoIiecce
MPEIOCTABIICHUST  KJIMEHTaM  YCIIyT
JleﬁCTBOBaTB YC€CTHO, CHpaBe)IJ'II/IBO 158
po(heCCHOHATTLHO B COOTBETCTBUHU C
3aKOHHBIMH HWHTEpecaMu CBOMX
KaueHToB. B wactHOocTH, MIFID
TpeOyer or DuUpMBI NPUMCHCHHS
MIOJIMTUKH TI0 BBITIOJIHEHUIO OPJICPOB B

OTHOIIICHUH OpIepoB, KOTOpbIE
Komnanusi BBHIMONHSAET [UIsI  CBOMX
KITUCHTOB, TUIst TPUHSTHS

HCJ’ICCOO6paSHHX MCEp 110 o0ecnevYeHnIo
Haujay4dymero pe3yiabTara OJs1 CBOHUX
KJIMCHTOB.

1.3 Ilensro HACTOSAIIETO JIOKyMEHTA
ABISETCA  IIOJBEJEHUE HTOIOB IO
dakTopaM U mpoIeccaM, KOTOpbIe
Komnanuss Oyaer mNpPUMEHATh IS
BBITIOJHEHHUS CBOMX OO0S3aTEILCTB 10
BBITIOJTHCHHIO OPJIEPOB M, B YaCTHOCTH,
CI0CO0 OMpeIecHUS U UCITOJIb30BaHUS
(GakTOpoB  BBINIONHEHUS,  KOTOpHBIE
KoMmnanuss MoXeT mnpuHUMATh BO
BHUMaHUE TIPU BHITIOTHEHUH OPJEPOB.

1.4 Hacrosmuii JOKYMEHT HE
npeaycMaTpuBaeT PacCMOTPEHUS BCEX
BO3MOXKHBIX cllyyaeB WIn
00CTOSITENBCTB, KOTOpBIE ~ MOTYT

OTHOCHUTBCS K OIIPENEIIEHHOMY OPAEPY,
nopyueHHomy @Dupme. FEro 3anauen
SIBJISICTCSL  HAJUIEKAIEE  PACKPBITHE
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follow for orders which a client OPUHIUIIOB TPOIlecCa  BBITOJHEHUS
instructs it to execute or to pass to opuepoB, Kkoropbix Kommnanusi Oymer
other entities for execution. NPUICPKUBATBCSL  TPH  HUCIIOJHECHUU

2 APPLICATION

2.1 This policy applies to both Retail and

2

MOPYYECHHBIX KJIMEHTOM OPJIEPOB WIIU
MOPYYEHUU UX HCIOJHEHUS HWHBIM
OpraHU3ALMSIM.

HNPUMEHEHUE

2.1 Hacrosmas MoiMuTHKa TPUMEHSETCS K

Professional Clients of the Firm. We YHactHeIM W 1PO(ECCHOHAIBHBIM
are not obliged to provide best KIIMEHTaM. Mst HE 00s13aHbI
execution to you in the following obecreunBarh UCIIOJIHEHHE Ha

cases:

2.1.1Where you are classified as an
Eligible Counterparty;

2.1.2Where your order concerns a
specific  class of  Financial
Instrument (as defined in paragraph

HAWJIy4YIIUX YCJIOBHUSX B CIEAYIOIINX
CIIydasix:

2.1.1ecmu Bwr cumraerecy I[IpaBomMOYHBIM

2.1.2ecnu

KOHTPareHTOM;
Bam opaep Kacaercs
ornpezeneHHOro kiaacca MOUHAHCOBOIO
UHCTpYMEHTa (B  COOTBETCTBHHM C

2.2) in respect of which we have Onpe/iesicHueM B MyHKTe 2.2), B
agreed to your request to be treated OTHOIICHUH KOTOpOTo MBI
as an Eligible Counterparty; and JIOTOBOPWIIMCH O TOM, 4TO Bamr 3ampoc

Ooyner CUUTATHCS 3a1mpocom

2.1.31n line with our basic obligation to
act in your best interests, where you
have given us a specific instruction
in relation to your entire order, or
any particular aspect of your order,

2.1.38B

[IpaBOMOYHOT'O KOHTpAreHTa; u;

COOTBETCTBUHU c OCHOBHEIM
00s13aTEeIBCTBOM JA€HCTBOBATH B Bammx
JTYy4YITUX UHTEPECcax, €U MbI TOTyIUITH
oT Bac ompeneneHHoe pacrnopspkeHHE
no Bamemy 1enomy opaepy wWiH

in which case our obligation to ONpE/EICHHOMY  aceKkty  Bamrero
provide best execution will be opaepa, Hame 00513aTeNbCTBO
considered to be discharged by obecreynTh BBITIOJIHCHHUE Ha

virtue of the fact we are following
your instruction. While we will not
solicit specific instructions from
you, we may ask you to express a
preference  between identified
potential execution venues, provided
the use of those venues is consistent

HAWJTYYIIUX YCIOBUSAX OYIET CYUTATHCS
BBITIOJIHCHHBIM Ha OCHOBaHWHU (pakTa
BBITIOJIHEHUST Baiiero pacropsokeHus;
0e3 OXKUJIaHUS OIpEeICIICHHBIX
pacriopsbkeHuid oT Bac, MbI MoxeMm
obpatutbcss k Bam ¢ mpockOoit 0
BBIPOKCHUU TIPEATIOYTEHUS OIHOTO U3

with this policy. In line with our OINPEICTICHHBIX ~ BO3MOXHBIX ~ MECT
terms of business, we will not BBITTOJTHEHUS pu YCIIOBUU
provide you with advice in relation COOTBETCTBHUSL HCIIOJIB30BAHUS TaKUX
to any orders you propose to place MECT €  HACTOSUICH  IMOIMTHKOM.

with us. If you provide specific
instructions in respect of part of your
order only, we will apply this
execution policy to the remainder of
your order.

CoryiacHO HalMM YCIIOBUSIM BEJIEHHUS
JEATEIIbHOCTH, MBI HE IMPEIOCTaBIIsEM
KOHCYJIBTALlM OTHOCUTEIBHO OPAEPOB,
KOTOpbIE Brr IIPEANOIIAracTe
pasMectutb y Hac. Ecmu  Bel
IIPENOCTaBIIsIECTE OIIPEIETICHHBIE
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/NTF)(

FOREX ON CLICK

PaCHOPSKEHHST TOJIIBKO O OTHOLICHHIO
K yactu Bamero opuaepa, kK OCTaabHOU
gyacTh  Bamero  opmepa  Oyxer
NPUMEHEHA HACTOSIIAS IOJMTHKA 10
BBITIOJTHEHUIO OPJICPOB.

2.2 Our obligations under this policy | 2.2 Hamm o0s3aTenbcTBa 1O  HacTOsIICH
relate to relevant MiFID business we MOJIUTHKE OTHOCSTCS K
conduct in relation to orders for COOTBETCTBYIOLICH JIEATEIBHOCTH TIO
financial instruments listed in Annex MiFID, KOTOpYIO MBI OCYIIECTBIISIEM 10
I of the MIFID Directive OTHOIICHHIO K opaepam 1o
(reproduced  for reference at (MHAHCOBBIM HHCTPYMEHTAM, IEPEUCHb
Schedule 1) ("Financial KOTOPBIX IpenocTaniieH B [IpuiiokeHnn
Instruments"). I x Jupextuse MiFID (mpenocraBieHsl

B CIIPaBOYHBIX Lemsax B [Ipuioxxenun 1)
(«@UHAHCOBBbIE HHCTPYMEHTBI»).

2.3 The Firm's relevant MiFID business | 2.3 CooTBeTcTByrOMmIasn EATENBHOCTD
is to provide execution services, to QGupmbl o MiIFID 3akmrouaercs B
transmit and receive orders for NpeJIOCTABICHUH YCIIYT, Mepenavye u
execution and  provide  the NOJY4YECHUH OPJICPOB Ha BBITIOJHEHHE,
investment service of Portfolio peI0CTaBICHHH WHBECTUIIMOHHBIX
Management, in all types of yCayr 1mo YmpaBiacHHIO mopTdenem, mo
Financial Instruments whether or not BCEM BHaM duHaHCOBBIX
the relevant Financial Instruments UHCTPYMEHTOB, HE3aBUCHUMO OT TOTO,
are admitted to trading on aregulated OCYIIECTBIIAIOTCSA JIK  OIEpaIMyd  T10
market in an EU member state. COOTBETCTBYIOIIUM DUHAHCOBBIM

WHCTPYMEHTaM Ha OpraHU30BaHHOM
pBIHKE OINPEIeICHHOTO0 TOCyIapCTBa-
ynena EC.

2.4 Please note that provided we have | 2.4 OGpamaem Baie BHHMaHue Ha TO, YTO,
obtained the relevant express Opyd  yCJIOBUU TOdydeHuss oT Bac
consent from you, we may execute COOTBETCTBYIOIIETO MPSIMOTO COTJIACHS,
orders for Financial Instruments that MBI MOXKEM BBIIIOJIHATE OPAEPHI I10
are admitted to trading on a regulated DHUHAHCOBBIM UHCTPYMEHTAM,
market of an EU member state (a omepani MO0  KOTOPHIM  MOTYT
"Regulated Market™) or a regulated OCYIIECTBIIATHCS HAa OPraHW30BaHHOM
multilateral trading facility ("MTF") PBIHKE OINpPEIeICHHOTO0 TOCyIapCTBa-
outside a Regulated Market or MTF. wiena  EC  («Opranu3oBaHHbIN

PBIHOK») WITH OpraHU30BaHHON
MHOTOCTOPOHHEH TOPTrOBOM ILIOMIAIKE
(«MTII») 3a npeaenaMmu
OpranunzoBanHoro peiaka uim MTIL

2.5 We may decline to act for you or | 2.5 MbI MoXeM OTKa3aThCs JICHCTBOBATH B
accept your instructions in cases Bammx nHTEpecax winu npuHATH Bamm
where we are unable to manage the pacnopspDKeHHUs B CIydasix, KOr/ia Mbl He
risk of providing best execution to MOXEM YIPaBIATH pPHCKOM
you for a specific transaction, e.g. BHIMIOJIHEHHs] Bammx opaepoB  Ha
due to unclear instructions, market HaWJIy4IIUX YCJIOBUSX B OTHOUICHUH
conditions, or factors beyond our OTIpeNIeJICHHOM orepanuu, HampuMmep,
control. In such circumstances we U3-32  HEUETKUX  pPacCHOpsDKEHUH,
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shall inform you prior to accepting PBIHOYHBIX YCIOBUH WM (PAKTOPOB,
any instruction from you that we will KOTOpbIE MBI He KOHTpoiupyem. [lpu
be unable to provide best execution TaKUX OOCTOSATENHCTBAX MBI 00S3aHBI
and provide you with a summary of yBenmoMuTh Bac o mpunstus ot Bac
the justification for this decision. JH000r0 PacHopsHKEHUSI O TOM, YTO MbI
HE MO)KEM 00ECIICUUTh BBIIIOJIHEHHE HA
HAWJIYYIIUX YCIOBHUSX, U MPEIOCTABUTH
Bam o6ocHOBaHME HAIIETO PEICHHUS.

26 You will be deemed to have | 2.6 Cuwmraercs, uro Bsl npuHHMacTe
consented to this policy on the first YCIIOBHUSI HACTOSIICH MOJUTUKH TPU
occasion you instruct the Firm to BamieM mepBOM  pacmopsDKCHHH O
execute any transaction in Financial BBIMIOJITHEHUH JIFOOOM  Omeparuu 10
Instruments. DHUHAHCOBBIM HHCTPYMEHTAM.

3 REVIEW AND MONITORING 3 OB30P U MOHUTOPUHI'

3.1 The Firm's senior management and | 3.1 Beiciiee pykoBoacTtBo  Dup™mbl U
compliance function noJpas3aeiieHue 1Mo  00ecreueHuro
("Compliance™) will, on a regular HOPMAaTHUBHO-TIPABOBOTO COOTBETCTBUS
basis and at least annually or («CoorBercTBHE») ObOccreyrBacT Ha
whenever a material change occurs, PETYISPHOI OCHOBE M KaK MUHHMYM pa3
review this policy and the B roj jaub0 B Cllydae CYIIECTBEHHOI'O
procedures and measures adopted to U3MCHEHHS  [EPECMOTP  HACTOSIIEH
implement the same at an MOJUTHKH, TPOLEAYP U MEPOTPHUATHIA,
operational level. We will notify you UCIIOIB3YEMBIX ISl €€ BBIMOJIHEHHUS Ha
of any changes or amendments to OIEPaIlMOHHOM ypOBHE. MBI COOOIIHNM
this document, which may be made Bam o0 00BIX HM3MEHEHHSX WIH
from time to time at our absolute JIOTIOJTHEHUSIX K HACTOSIIEMY
discretion. JOKYMEHTY, KOTOPbIE MOI'YT BHOCHTBCS

Ha HePHOANICCKOM OCHOBE
UCKJIFOYUTENIBHO  TI0  YCMOTPEHHUIO
DUPMBI.

3.2 We will regularly monitor and | 3.2 Mbl  OCyIIeCTBIsSEM  pEryIspHBII
review transactions we execute to MOHHUTOPHHT U 0030p OCYITIECTBISEMBIX
verify compliance with this policy omepanuii ¢ [EAbI0  IPOBEPKU
and whether or not the best result has COOTBETCTBHS C HACTOSILEH [TOJIMTHKOIA,
been achieved for the client. HE3aBUCHUMO oT JIOCTUKCHHUS
Monitoring will take place in a HAWJIYYIIEero pe3yibTaTa JJisl KIHCHTA.
manner which is tailored and MOHUTOPUHT  OCYIIECTBIIACTCS B
proportional to the types of orders COOTBETCTBHM M  IIPOMOPLHOHAILHO
the Firm receives for execution. BHUJIaM OPJEpOB, MorydaeMbix dOupmoit

TS BBITIOJTHEHHSL.
4 BEST EXECUTION 4  BBIITIOJHEHUE HA
HAWJIYUHIUX YCIOBUSAX

4.1 The expression ‘best execution’ is | 4.1 BplpaxkeHue «Ha HAWTYUYIIUX YCIOBUSIX)»
not defined in MIFID or related He omnpenereno B MIFID  nu6o
legislation or regulations. It may be COOTBETCTBYIOIIUX aKTaX W HOpPMax.
best described in line with the OHO MO’eT OBITh HAMITY4IIUM 00pa3oM
Committee of European Securities OTIHCaHO B COOTBETCTBHUHU C

NTFX Capital Ltd is authorized and regulated by the Cyprus Securities and Exchange Commission (CySEC), license No 280/15
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Regulators' (now ESMA) guidance pykoBojicTBOM KommureTa eBponeickux
(the "CESR Guidance") as the pEryJIsiTOpOB PHIHKOB IIEHHBIX Oymar
requirement for investment firms to (ceifiuac  OCMA) («PykoBoacTBO
take all reasonable steps to obtain the KEPPLIB») «kak TpeOoBaHusi K
best possible result for their clients, WHBECTHIIMOHHBIM bupmam o
taking into account price, costs, NPUHATHIO BCEX IEJIECO00pPa3sHbIX Mep
speed, likelihood of execution and TSt obecrieyeHus HAMJTY4IIIero
settlement, size, nature or any other pe3ynbTata Uil CBOMX  KIIMEHTOB,
consideration relevant to order NpUHMMas BO  BHHUMAaHHE  IICHY,
execution. CTOMMOCTb, BCPOSTHOCTH BBIIIOJIHCHMS
U yperyJHpOBaHHs, pa3Mep, XapakTep
WK JTFOOBIC IPYTHE OTUIATHI, CBSI3aHHBIC
C BBITIOJIHCHUEM OpJIepa.

4.2 The CESR Guidance describes the | 4.2 Cormacho  Pykooactsy  KEPPIIB,
best execution requirement to be of a TpeOOBaHHWE K  BBIMOJHEHHIO  Ha
general and overarching nature. On HAWJIYYIIMX YCIOBUSAX JIOJDKHO OBITh
this basis, investment firms are able o0mMM ®  BCEOOBEMIIOIIUM IO
to apply a certain degree of xapaktepy. Ha 3ToM  oCHOBaHHH
flexibility in  setting relevant WHBECTUIIMOHHBIE ~ (UPMBI  MOTYT
parameters for how they propose to NPUMEHATh  ONPEACTICHHBIH  yPOBEHB
achieve best execution for their THOKOCTH npu peryIMpOBaHUU
clients. This document sets out how COOTBETCTBYIOIIUX mapamMeTpoB
the Firm proposes to meet its best OTHOCHTEJIBHO  TOro,  Kak  OHH
execution obligations bearing in IPEoIarajoT obecrneyunTh
mind the nature of its business and of BBITTOJIHEHHE OPJAEPOB HAa HAMITYUIIHX
its clients. YCAOBHSX I CBOMX  KIIHEHTOB.

Hacrosmuii  TOKyMEHT OIpeaenser,
KakuM obpazom Kommanus mpeaiaraer
00ecCIeunTh BBIMIOJHEHHE 00513aTeIbCTR
Ha HAWIy4dIIUX YCIOBHSX, YYHUTHIBAS
XapakTep CBOCH  JCSTEIbHOCTH U
KJIMEHTOB.

5 EXECUTION FACTORS AND| 5 ®AKTOPBI n MNPOLECC
PROCESS BBIITIOJIHEHUA

5.1 The order execution process is| 5.1 Ilpomecc BBITTOJTHCHHS opIepoB
designed to provide our clients with 3aKI04YaeTcs B O0OECIEYCHHMH IS
the best overall result for executed HAITKX KJIMEHTOB HAWIYYIIETO OOIIEro
orders rather than the best result in pe3yJbTara Mo BBIIIOJIHEHHIO OPJIEPOB, a
respect of each trade. A summary of HE  HaWiIydllero  pe3ynbrara B
the Firm's order execution process is OTHOIIIEHUH Kaxkaou caenku. Kpatkoe
included at Schedule 2 for your ONHCaHWE  Tpollecca  BBITOJHEHUS
reference. opaepoB @DupMoN IpPEACTaBICHO B

JlonoiHeHn! 2 B CIIPaBOYHBIX IEISX.

52 Unless you give us specific| 52 Kpome ciydaeB mnoiyuenuss ot Bac
execution instructions, we will use OTIpPENIeICHHBIX  PACHOPSDKEHUM 1o
our discretion to determine the BBITIOJTHECHHMIO, MBI Ha Hallle
execution factors we should take into COOCTBEHHOE  yCMOTpeHue  Oynaem
account with a view to achieving the onpenensaTb (HaKTOpPbl  BBITOJHEHHUS,
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best possible result for you. We will
seek to tailor the factors that we
consider in order to provide best
execution for orders, drawing on our
investment expertise. The factors we
may take into account include, but
are not limited to the following:

5.2.1Price: which will vary according to
factors such as market liquidity,
market rules regarding quotations,
bids and offers, etc.;

5.2.2Costs: firstly transaction costs,
fees, taxes and charges directly
referable to the execution of your
order that you will pay to any third
parties, secondly venue costs.

5.2.3Size: the influence the size of your
order may have on the other
execution factors, including the type
of Financial Instrument and the type
instruction, such as the availability
of liquidity for large orders;

5.2.4Speed of Execution: the speed
with which we are likely to be able
to execute your order on the venues
available to us, meaning the time
between reception of the order by the
venue and the time it is allocated:;

5.2.5Likelihood of execution:
including the relative liquidity of the
venues available for execution; and

5.2.6Certainty of settlement: the
relative risk that a counterparty for
an order may default on its
obligation to settle a trade, taking
into account venue rules and
applicable  legislation,  trading
conventions, identity of counterparty
(where disclosed), technical and

KOTOpPBhIE€ MBI JOJDKHBI MPHUHUMATH BO
BHUMaHHE C IEeNbI0  O0ecreyeHus
Hauny4ymero s Bac pesynbsrata. Mbl
nocrapaemcst  mogoopare  (paKTopsl,
KOTOpBIE MBI paccMaTpuBaeM IS
oOecrieueHust HaWIy4lIero
BBITIOJIHEHUSI OP/IEPOB, IOJIarasch Ha
HaIry KOMIIETEHITHIO B
MHBECTUIIMOHHON cdepe. DakTopsl,
KOTOpbIE MBI MOXXEM TPHHUMATH BO
BHUMaHUE, BKITIOYAIOT, MTOMHUMO
IPOYETO, CIENYIOIIEE:

5.2.11lena: u3MeHSETCS B 3aBHUCHMOCTH OT
TakuX (aKTOpPOB, KaK JUKBUIHOCTD
pBIHKA,  pPBIHOYHBIC  MpaBWJIa  II0
KOTHPOBKAaM, IICHaM MPEIOKEHUS M
cmpoca u T.1.;

5.2.2 U3nepKKu: pexIe BCETO
OTIEpPAIIMOHHBIE W3ACPKKH, KOMHUCCHH,
HaJIOoTH u cOopsl, KOTOpBIE
HENOCPEICTBEHHO OTHOCSITCS K
BBINIOJIHEHHMIO  Bamero opaepa, wu
KoTopele Bbl Oymere BbIIIauMBAThH
TPETbUM CTOPOHAaM, 3aTe€M H3JIEPIKKH,
CBSI3aHHBIE C IUIOIAIKOMN.

5.2.3Pa3mep: BO3MOXXHOE BIIUSHHE pa3Mepa
Bamero opnepa Ha wuHble (QaKTOPHI
BBITIOJTHEHHS, BKJIIOYAst BUJI
OUHAHCOBOTO HMHCTPYMEHTa M  BHI
pacrlopsDKeHUs, HampuMmep, Haluuue
JMKBUTHOCTHU JJ1 OOJBIINX OP/ACPOB;

5.2.4CxopocTh BBINOJIHEHUSA: BEPOSTHAS
CKOPOCTH BBIMIOJIHEHUSI HAMU OpJiepa Ha
JMOCTYIHBIX JUIsl HAc IUIOHIAJIKaX, TO
€CTh, BpEMsI MEX1y MPUHATHEM Opiepa
IUIOMIAIKOW ¥ BpPEMEHEM  €ro

pa3MelIeHusI,

5.2.5BeposiTHOCTD BbITIOJHEHMSI: BKJIFOYAs
OTHOCHUTEJIbHYIO JIMKBUIHOCTD
TUTOMIA/IOK, JOCTYITHBIX TUIS
BBITIOJTHEHHUSI; U

5.2.6 Hape:xxkHocTh pac4eroB:

OTHOCHUTEJIbHBIN PUCK BO3MOXHOTI'O
HCBBITIOJIHCHHUA KOHTPAr¢éHTOM CBOCTO
00s13aTeNnbCTBA 10 YPETYJIUPOBaHHUIO
CICJIIKH, npuHUMass  BO BHHUMAHHUC
npaBuja IUJIOO[aIKKU W MNPUMCHUMOC
3aKOHOAATCJIBCTBO, YCIIOBUSA TOPIOBJIH,
I/IILCHTI/I(I)I/IKaLII/IOHHLIe JaHHbIC
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operational risk affecting delivery,
etc.

5.3 In considering the application of best
execution to your order, we will
consider the relative importance of
the execution factors by reference to
the following criteria in order to
provide you with the best result for
your order:

5.3.1your characteristics as a client,
including your categorisation as a
Retail or Professional Client;

5.3.2the characteristics of your order;

5.3.3the characteristics of the Financial
Instrument that is the subject of your
order; and

5.3.4the characteristics of the execution
venues or entities to which your
order can be directed.

5.3.51In general we will consider the total
consideration payable by you as an
appropriate concept to deploy in
determining how to apply the factors
listed above. Total consideration is
defined in the CESR Guidance as the
price of the Financial Instrument and
the costs related to execution,
including all expenses incurred by
the client which are directly related
to the execution of the order, such as
execution venue fees, clearing and
settlement fees, and any other fees
paid to third parties involved in the
execution of the order. However for
clients we classify as Professional
Clients, we will bear in mind that
total consideration may not be an
appropriate guide for execution in all
cases, e.g. speed of execution may
take precedence.

KOHTpareHTta (B Cly4ae pacKpbITHS),
TEXHUYECKUM M OIEPAllMOHHBIM DPHCK,
BJIMSIIOLIUI HA BBIIIOJHEHUE, U T.[I.

5.3 Ilpu  paccMOTpeHHMH  TPUMEHEHUS
BBINIOJIHEHHMsT  Bamero opaepa Ha
HAWTYYIIUX YCIOBUSAX MBI IPAMEM BO
BHUMAaHUE BaKHOCTH bakTopoB
BBITIOJITHEHHS B OTHOILICHUH CJIETYFOIITUX
KpUTEpPUEB C LEJbl0 o0ecnedyeHus
HAWJIY4IlIEero pe3ysibTaTa BBINOJIHEHUS
Bamero opaepa:

5.3.1Bamry XapakTepuUCTHKy KakK KJIHEHTa,
BKJIIO4as Bamy kareropmsanuio B
KauyecTBe YactHOro WA
[Tpodeccuonansuoro Knmenra;

5.3.2xapakrepucTtuky Bamrero opaepa;

5.3.3xapaKTepucTuKy DUHAHCOBOTO
WHCTPYMEHTA, SBIISIFOILIET OCS
npeaMeromM Baiero opaepa; u

5.3.4 XapaKTEepPUCTHKY TIJTOTIATOK
BBITIOJTHEHUSI WJIM OpTaHu3alluil, B ajipec
KOTOpBIX HampasieH Bam opaep.

5.3.5B o0mem, MBI paccMOTpUM BcCe
ocymiecTBisieMble Bamu muiatexu B
KayecTBe COOTBETCTBYIONIEH
KOHUEMNINH MPH ONpeeeHnu crocoda
PUMEHEHUS BBIIIEYKA3aHHBIX
daktopoB. OOmias cymma IUIaTeKeH
onpeneneHa B PykoBoacrse KEPPILIb
KaK CTOUMOCTb DHUHAHCOBOTO
MHCTPYMEHTa U CTOUMOCTD
BBITMIOJIHEHUSI, BKJIIOUAs BCE U3IEPIKKH,
MIOHECEHHBIE KIIUEHTOM u
HEMOCPEICTBEHHO CBSI3aHHBIE C
BBIMIOJIHEHHEM  Opjepa, Hampumep,
KOMUCCHS, CBsI3aHHas C IUJIOLIAAKOU
BBIMIOJIHEHHS, =~ KOMHCCHOHHBIE  TIO
KIMPUHTOBBIM pacyeTaM M IUIATeXaM,
WHBIE KOMHCCHOHHBIE, BBITIIIAYNBAEMbIE
TPETbUM CTOpPOHAM, Yy4YacTBYIOIUM B

BBIMIOJIHEHMM ~ opiepa. OpHako B
OTHOLICHUH KJIMEHTOB,
KJ1acCU(PUIIUPYEMBIX Kak
[lpodeccuonanbHble  KIMEHTHI, MBI

NPUHUMAEeM BO BHHUMaHHUE, 4YTO 00IIas
CyMMa TIUIaTeXel MOXeT He OBITh
HaJUIeKAIlUM  PYKOBOJCTBOM  JUIst
BBITIOJIHEHHSI BO BCEX CIIydasiX, TO €CTh,
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CKOPOCTH BBITIOJTHEHHUS] MOYKET SBIISITHCS
IIPUOPUTETHOM.

6 EXECUTION VENUES AND| 6 IITIOIHAJAKH BBIIIOJHEHUS U
ORDER PASSING INEPEJAYA OPAEPOB

6.1 The Firm uses automated systemsto | 6.1 KommnaHus UCHIONB3yeT aBTOMATHIECKUE
receive and execute client orders. CHCTEMBI JIJIS TOJTYUCHHSI U UCTIOJTHCHUS
When a client order is received by KJIUCHTCKUX MOPYYCHHH. Korna
the Firm, it will be executed by the NOpy4YeHHE KJIMEHTa TIOJIy4eHO, TO
Firm (acting as principal) against its Komnanus UCTIONHSET ero B CBOeH posn
own proprietary desk and may in MIPUHIIAITATIA B CBOSH TOPTOBOM KHUTE U
turn route its own orders to other MOXET HAIpaBIsATh CBOM COOCTBEHHBIC
market maker firms, such as a NOPYYCHHUST Ha WCIIOJIHEHUE IPYTruM
regulated market, a Multilateral NPUHIMIIATIAM Ha PBIHKE, TaKUM Kak
Trading Facility (MTF) or a Broker MHOTOCTOPOHHHE TOPrOBBIC TUIOMIAJIKH
Crossing Network (BCN). wm bpokepckas Kpoccunrosas cets.

6.2 The Firm will not structure or change | 6.2 Kommanus He OyJeT CTPYKTYpHpPOBAaTh
its commission in such a way as to WIA W3MEHITh CBOM KOMHCCHOHHBIE
discriminate  unfairly  between TaKUM  00pa3oM, KOTOPBIH  MOXKET
execution venues. TMOBIIEYb 332 COOOH HeCHpaBeINBYIO

JTHUCKPHUMUHAIIUIO TUTOIIA 10K
BBITTOJTHEHUSL.

7 LIMIT ORDERS 7  JIMMHUTUPOBAHHBIE OPJIEPBI

7.1 "Limit order” means an order to buy | 7.1 «JIUMUTHPOBaHHBIA OpAEpP» O3HAYAET
or sell a financial instrument at its opzaep 1o MPHOOPETEHUIO WK MPOJaKe
specified order limit or better and for (HMHAHCOBOIO HHCTPYMEHTA COTJIACHO
specified size. OIPEIEIEHHOMY JIUMHTY OpJepa WU

JydIieMy, a TakKe 3a OMpeae/ICHHbIN
pasmep.

7.2 Unless you expressly request us not | 7.2 Kpome ciiydaeB HEMOCPEICTBEHHOIO
to do so, if you instruct us with a pacropsbkeHus, ecid Bbl maere Ham
limit order in respect of shares PacCHOpsDKCHHUE M0 JIMMUTHPOBAHHOMY
admitted to trading on a Regulated opiepy B OTHOIICHHH  aKI[HIA,
Market, other than a large scale OPUHUMAEMbIM K OIepalusM  Ha
order, and we do not execute this OpraHu3oBaHHOM  pBIHKE,  KpOMeE
order immediately under prevailing IIMPOKOMACIITaOHOTO OpJepa, U MBI HE
market conditions, we will take BBITIOJTHSAEM AHHBINA opuep
measures to facilitate the earliest HETOCPECTBEHHO B CYIIECTBYIOIINX
possible execution of your order by PBIHOYHBIX YCJIOBHSIX, MBI IPHHAMAeM
making your order publicly available MEpbl 0 COJCHCTBHIO B CKOpEHIIEeM
to  market participants via BBINOJIHEHNH Barero opaepa myrem
transmission to a Regulated Market OTKPBITOrO IperocTaBieHusi Baiero
or MTF that operates an order book opaepa y4acTHUKaM pBIHKA
trading system, or by some other MOCPEACTBOM nepeaadn Ha
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means intended to make the order

OpranuzoBanHblii peiHOK win MTIIL,

public and easily executable once UCIIOJIB3YIOIIMM  TOPIOBYK) CHCTEMY
market conditions allow. JUIi  KHUT  OpAEpOB, JIMOO HMHBIM
crocooomM, HaIpaBJICHHBIM Ha
OTKPBITOC n JIETKOC BBIITOJIHEHUEC
oprepa  COIVIACHO  BO3MOXHOCTSIM

8 ORDER ALLOCATION

8.1 In accordance with our obligations
under MIFID, we will endeavour to
provide you with prompt, fair and
expeditious execution for orders you
place with us, relative to other orders
from our client or proprietary trading
interests of the Firm. In so doing, we
will:

8.1.1accurately record and allocate
orders we execute for you; and

8.1

PBIHOYHBIX YCIIOBHM.
PACHPEJAEJEHHUE OPJAEPOB

B cootBeTcTBHM ¢ 00s3aTebLCTBAMH Ha
ocHoBanuu MiFID wmbl mocrapaemcs
o0ecneunTh OBICTPOE, CIpPaBEIJIUBOE U
CpPOYHOE BBHITIOJIHEHHE Baiumx opaepos,
pPa3MEIIeHHBIX Y HAC, IO OTHOIIEHUIO K
JIpPYrUM OpJiepaM OT HaIlero KJIUeHTa
R0 COOCTBEHHBIM TOPTOBBIM
onepanusim Komnanuu. [Ipu 3TOM MBI:

8.1.1 TouHO 3apeTUCTPUPYEM U pacIlpeieTuM

opJiepbl, BBITIOTHAEMBbIE 11 Bac; u

8.1.2carry out comparable orders | 8.1.2BbimonHUM CpaBHUMBIEC opaepbl
sequentially and promptly unless the MI0CJIEIOBATEILHO U ONEPATHBHO, €CIIH
characteristics of the order or 9TO  TO3BOJIAIOT  XapaKTEPUCTHKH

prevailing market conditions make
this impracticable, or your interests,
as our client, require otherwise.

8.2 Without further reference to you, we
may combine your orders with our
own orders, with orders of persons
connected with us, or with orders of
other clients without further
reference to you. However, we will
only combine orders in this manner
where it is unlikely that the
aggregation  of  orders and
transactions will work overall to
your disadvantage.

8.3 Any aggregation of your orders may
result in you obtaining on some
occasions a more favourable price
and on others a less favourable price
than if your order had been executed
separately.

8.4 We will aggregate orders in
accordance with our internal Order

8.2

opZiepa WIH CyIIECTBYIONINE PHIHOYHBIE
ycinoBust 6o Bamm uHTEpechl Kak
HAIIETO KJIMEHTa TPeOYIOT HHOTO.

be3 mocnenyromero oopamenus k Bam
MBI MOXEM 00BbeTUHATh Bamm opaepsl
C HalIUMHU COOCTBEHHBIMH OpZepaMu, ¢
opIepaMy JHUI], CBSI3aHHBIMU C HAMH,
WIK C OpJiIepaMH HUHBIX KIIMEHTOB, 0e3
nocneayromero oobpameHus k  Baw.
OnHako Mbl 00BETMHUM OPJEPHI TOJIBKO
TakKUM 00pa3oM, 4TOOBI COBOKYITHOCTb
OpIEpOB M OMepaluid, HaJA KOTOPBIMU
MBI paboTaeMm, B 00IIeM, HE MpUBETA K
npuunHeHuto Bam yiepo6a.

8.3 Jliobas coBokymHOCTh Bammx opaepoB

8.4 Mmu

MOJKET IIPUBECTH K NOTy4eHHIO Bamu B
HEKOTOPBIX Ccllydasx Ooyiee BBITOJHOMN
CTOMMOCTH, @ B UHBIX CIy4asX — MEHeEe
BBITOJHON CTOMMOCTH I10 CPABHEHHIO CO
ciyyasiMu, korjna Bamr opaep Obut Obl
BBITIOJIHEH B OT/AEIBHOCTH.

00bEeTUHUM opAepsl B
COOTBETCTBUM C HAlllEd BHYTPEHHEU
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Allocation Policy, which is designed [MomuTukoi pacmpeneneHus OpAepoOB,

to achieve a fair allocation of HalpaBJICHHOW  Ha  obOecredeHue

aggregated orders and transactions, CIPaBEIJTUBOTO pacrpeneieHus

including how the volume and price COBOKYITHOCTH OPJICPOB M OII€paIlHid, C

of orders determines allocations and y4E€TOM TOTO, KaKMM 00pa3oM 00beM U

the treatment of partial executions. CTOMMOCTh ~ OpPJCpPOB  OMIpEACsieT
pacripenenenue u 00paboTKy
YaCTUYHBIX OPJIEPOB.

8.5 Where we aggregate your order with | 8.5 Tlpu o0benunenuu Bariero opuepa c
one or more other orders and your OMHMM U 0OoJiee WHBIMH OpJepamMu M
order is partially executed, we will YaCTUYHOM  BBIMIOJIHEHWH  Barero
allocate the related trades in oprepa MBI pacrpeaenim
accordance with our internal Order COOTBETCTBYIOIIME CJIIEJIKA COTJIACHO
Allocation Policy. Harei BHYTpEHHEH [Nonutuke

pacrpeneneHus opaepoB.

8.6 Where your order is to be aggregated | 8.6 Ilpu o0bemunenuu Bamrero opaepa ¢
with our proprietary orders, we will HAIIUMU COOCTBEHHBIMHU OPJIEPAMHU, MBI
allocate trades to you in priority to obecrieunm MIPHOPUTETHOE
our proprietary orders, unless we are pacmpeneienne Bammx opaepoB 1o
able to demonstrate on reasonable OTHOILICHUIO K HAIIAM COOCTBEHHBIM
grounds that we would not have been opaepam, KpoMe CITydacB, KOrJa Mbl HE
able to carry out your order on such MOKEM 000CHOBAaHHO JI0Ka3aTh, YTO MBI
favourable terms without our HE CMOTIJIK OBl BBIMOJHUTH Bar opaep
aggregation, in which case we will Ha OJarompusTHBIX YCIIOBHSX 0€3
allocate trades proportionally in HAIero OOBCAWHCHHS, MPH 3TOM MBI
accordance with our internal Order pacrpeneanm (1 () 1:9%
Allocation Policy IPOMOPIHOHAILHO B COOTBETCTBHH C

Haleu BHYTpPEHHEH [TonuTukoit
pacrnpezenieHus: OpAepoB.

8.7 We will not be responsible for any | 8.7 Msl He HeceM OTBETCTBEHHOCTH 3a
delayS or inaccuracies in the 3aJIePKKU Win HETOYHOCTH npu
transmission of orders or the nepeaye OplIepoB UK UX BBITIOJIHEHUN
execution thereof in either case due 10 IPUYMHAM, HE 3aBUCSIIUM OT TAaKON
to any cause whatsoever beyond the CTOPOHBL.
reasonable control of such party.

9 COMMUNICATIONS 9 HUHO®OPMALIMOHHOE

B3AVMMO/JENCTBHUE

9.1 Should you believe that we failed to | 9.1 Ecaum Bbl cumraere, YTO MBI HE
apply this policy to one of your BBITMOJIHWIM  JIAHHYIO  TOJIUTHKY B
orders, you may make a written oTHOIeHUH Iroboro Bamero opaepa,
request to us for an explanation of Brl MokeTe MHCHbMEHHO OOpaTUTHCS K
how we applied this policy to the HaM ¢ TpeOOBaHHEM O MPETOCTABICHUN
order, including details of how we OOBSICHEHUSI  TIOpsIIKa  TPUMEHECHUS
considered the factors listed in HAcTOsIIeH TMONUTHKA K  OpIepy,
section 5 based on the information BKJTIOY st nopoOHOCTH 0
available to us at the time of the paccMOTpeHun (baxTOopOB,
order. NepEUMCICHHBIX B pa3Jiesie 5, Ha OCHOBE
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JOCTYITHOW HaM MH(OPMAILIUK B MOMEHT

opxuepa.
Schedule 1 IMpunoxenne 1
Financial Instruments DUHAHCOBbIE HHCTPYMEHTHhI
The following are Financial | Hacrosimas NMOJTUTHKA
Instruments to which this policy | npumensiercs K CJIeAy IO UM
applies: DUHAHCOBBIM HHCTPYMEHTaM:
1. Transferable securities 1. Ilennsie Oymarw, HaXOJSAIIHECS
B 0OpaieHuu

2. Money-market instruments 2. WHCTpyMEHTHI JEHEKHOTO

pBIHKA

3. Units in collective investment 3. Tawm B KOJIJICKTHBHBIX
undertakings WHBECTUIIHOHHBIX

00s3aTenbcTBaxX

4. Options, futures, swaps, 4. Onuuonsl, (GBIOYEPCHI, CBOIIHI,
forward rate agreements and dbopBapaHbIC COTJIANICHHUS 10
any other derivative contracts IPOIIEHTHBIM CTaBKaM M JFOObIE
relating to securities, Jpyrue IIPOM3BOIHBIC
currencies, interest rates or JIOTOBOPEI B OTHOLICHHH
yields, or other derivatives [ICHHBIX Oymar, BAJIIOT,
instruments, financial indices IPOIEHTHBIX ~ CTABOK WM
or financial measures which JI0X0/1a 17001 Apyrux
may be settled physically or in IPOM3BOJHBIX HHCTPYMEHTOB,
cash (UHAHCOBBIX HMHICKCOB HJIH

(HHAHCOBBIX Mep c
(GHU3MYECKUMU WA ICHEKHBIMU
pacderamu.

5. Options, futures,  swaps, 5. OmnuuoHsl, (GbHOYEPCHI, CBOIIDI,
forward rate agreements and dbopBapaHbIC COTJIALICHHUS 110
any other derivative contracts IPOIIEHTHBIM CTaBKaM M JFOObIE
relating to commodities that Apyrue IPOM3BOIHBIE
must be settled in cash or may JOTOBOPBI B OTHOIIEHUH
be settled in cash at the option TOBapOB, PacyeThl 10 KOTOPHIM
of one of the parties (otherwise JOJDKHBI ~ OCYIIECTBIATHCSA B
than by reason of a default or JCHOXKHBIX ~ CpPEJICTBAX WU
other termination event) MOTYT  OCYIIECTBISATBCS B

JICHe)KHBIX ~ CPEICTBaX IO
BBIOOPY OJHOM M3 CTOPOH
(KkpoMe KaKk [0  MPHYHHE
HEHCIIONIHEHHUsT ~ 0053aTeIbCTB
WITH JPYroro COOBITHS,
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Options, futures, swaps, and
any other derivative contract
relating to commodities that
can be physically settled
provided that they are traded
on a Regulated Market and/or
an MTF

Options,  futures,  swaps,
forwards and any other
derivative contracts relating to
commodities, that can be
physically settled that are not
otherwise  mentioned in
paragraph 6 and not being for
commercial purposes, which
have the characteristics of
other  derivative  financial
instruments, having regard to
whether, inter alia, they are
cleared and settled through
recognised clearing houses or
are subject to regular margin
calls.

Derivative instruments for the
transfer of credit risk

Financial contracts for
differences
Options,  futures,  swaps,

forward rate agreements and
any other derivative contracts
relating to climatic variables,

freight rates, emission
allowances or inflation rates or
other official economic

statistics that must be settled in

10.

CIIy’Kalller0 OCHOBAaHHEM JUIA
pacTOp>KEeHHUsI)

Onuuonsl, (GbHIOYEPCHI, CBOIIHI,
dbopBapIHbIE COTJIANICHHUS U
mo0ble JIpyrue MPOU3BOJIHBIC
JIOTOBOPEI B OTHOIICHUH
TOBapOB Ha YCIIOBHUSX
(¢u3NYECKUX pacyeTroB, INpu
YCJIOBHH, YTO TOPTOBIISL BEIETCS
Ha PerynmpyeMbix — phIHKax
u/nnu MHOTOCTOPOHHUX
TOPTOBBIX TUTOMIAIKAX.

Onuuonsl, (BIOYEPCHI, CBOIIHI,
dbopBapaHbIE COTJAIICHUS |
mo0ble JIpyrue TPOU3BOJIHBIC
JIOTOBOPHI B OTHOIIICHUN
TOBAPOB C  BO3MOXKHOCTBIO
OCYILIECTBICHUS  (PU3MUECKHUX
pacdeToB, KOTOPhIC HE YKa3aHBI
B naparpade 6, HE
npeHa3HaYeHbI TUIS
KOMMEpPUYECKUX IIeJiell U UMEIOT
XapaKTepUCTUKU IPYTUx
MPOU3BOAHBIX (buHAHCOBBIX
UHCTPYMEHTOB, C  y4ETOM,
MOMHMO MIpoOYero, TOTO,
MIPOU3BOAUTCS JIU pacdeT uyepes
pU3HaHHbIE KJINPUHT OBBIE
nanarbl, WIM TMOAYUHEHBl JIU
OHHU CTaHJIaPTHBIM
Map>KUHAJIbHBIM TPEOOBAHUSIM.

[IpousBogHblE  MHCTPYMEHTHI
JUIsL  Tepelayd  KPEeIUuTHOrO
pHCKa.

@OuHaHCOBBIE  JOrOBOpa  Ha

pasHUIlY

Onmuonbl, (BIOYEPCHI, CBOIBL,
dbopBapIHbIE COTJIANICHHUS T10
MPOIEHTHBIM CTaBKaM U JIFOObIE

Ipyrue MPOU3BOJHBIE
JIOTOBOPBI B OTHOLIEHUU
KIIMMaTHYEeCKUX  TapaMeTpoB,
MEePEBO30YHBIX TapudoB,

paspemieHuii  Ha  BBIOPOCHI,
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cash or may be settled in cash
at the option of one of the
parties (otherwise than by
reason of a default or other
termination event), as well as
any other derivative contracts
relating to assets, rights,
obligations,  indices  and
measures  not  otherwise
mentioned in this paragraph,
which have the characteristics
of other derivative financial
instruments, having regard to
whether, inter alia, they are
traded on a Regulated Market
or an MTF, are cleared and
settled through recognised
clearing houses or are subject
to regular margin calls.

nokaszareined MHQISIUA UM
JIpyroi ouIraTEHON
SKOHOMHYECKOM  CTAaTHCTHKH,
pacdeThl 1Mo KOTOPBIM JOJDKHBI
OBITH OCYIIECTBIICHBI
JNEHS)KHBIMU  CPEJICTBAMHU  WITH
MOTYT OBITh  OCYIIECTBIIEHBI
JNEHS)KHBIMU ~ CPEJICTBAMHU  TIO
BBHIOOPY OJHOM W3 CTOPOH
(kpomMe Kak MO TNPUYUHE
HEUCTIOJTHEHUSI  00s13aTeNIbCTB
1581071 Apyroro cOOBITHS,
CIIY)Kalller0 OCHOBaHWEM st
pacToOp>KeHHUs), a TaKKe JFOObIE
Ipyrue TIPON3BOTHBIE
JIOTOBOpPHI B OTHOIIICHUN
aKTHBOB, TMpaB, 00s3aTEIHCTB,
WHJIEKCOB M Mep, HE YKa3aHHBIX
B HacTosuleM naparpade HHbIM
o0pa3oM, KOTOpble  HMEIOT
XapaKTepUCTUKU TPYTUx
MPOU3BOAHBIX (buHAHCOBBIX
UHCTPYMEHTOB, C  y4ETOM,
MOMHMO IPOYEro, TOro, BeAECTCA
JM TOpProBisl Ha Perymupyembix
pBIHKaX W/
MHOTOCTOPOHHUX TOPTOBBIX
IUIONIA/IKaX, U TPOU3BOAUTCS JIU
pacueT yepe3 IpPU3HAHHBIC
KJIMPUHTOBBIE  ManaTthl WK
MOTYUHEHBI M OHU
CTaH/IapTHBIM Map>KeBbIM
TpEOOBAHUSIM.
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Schedule 2 IMpunoxenne 2

Summary Order Execution Process Kparkoe onucanue npouecca
BBITOJTHEHHUSI Opaepa

1. Client Order Reception 1. ITonydenue opaepa KJIKMEHTa
(Via System or Telephone Order) (Uepes cuctemy Wiy 1o TeaedoHy)
2. Order Passed to Trader: 2. Opaep nepemaercst Tpetiaepy:
Determination and Application of OmnpeneneHre U MPUMEHEHUE
Relevant Execution Factors Relating to COOTBETCTBYIONIUX (DAKTOPOB
Order: BBIIIOJIHEHM S, OTHOCsAImXcs kK Oprepy:
e Price e [lena
e Costs e 3aTpatbl
e\Volume ¢ O0beM
e Order Size e Pasmep opaepa
e Speed of Execution ¢ CKOpOCTh BBITIOJHCHUS
e Likelihood of Execution ¢ BeposTHOCTD BBITIOJTHEHHUS
e Certainty of Settlement © YBEPEHHOCThH MPH pacueTax
(See further Section 4) (Cwm. Taxke Paznen 4)
3. Application of Order Allocation 3. Ilpumenenue IIpuHIMIIOB
Principles to Aggregated Orders pasMenicHust opacpoB B OObEeIHHEHHBIX
(Refer to factors listed at Section opaepax
8) (CM. daxTopsl, IEPEYUCIICHHBIC B
Paznene 8)
4. Determination of Execution Venue 4. OmnpezienieHHe MECTa BBIMTOJIHEHUS
opzepa

S
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On exchange (Liquid Off- Broker Proprietary Book
Stock) exchange/OTC ( )

Ha ¢ponmoBoii 6up>ke  Bue 6upxu/OTC Bpoxep CoOcTBeHHAsI KHUTA
(JIuKBUIHBIE ( )
1eH..0ymarn)

3. Trade Execution and Recording ‘ 3. BoInosiHEHHE U perHCTpaIys
onepauui

4. Trade Storage and Confirmation 4. CoxpaHeHHUE | MTOTBEPKICHUE
onepauui
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