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Uéel Stratégie vykonavania Pokynov
a jej rozsah

Tato Stratégia vykonavania Pokynov urcuje pravi-
dla pri poskytovani sluzieb HSBC Bank plc, poboc-
ky zahrani¢nej banky (“HSBC”, “my”, “nasa/e”)
pre jej Neprofesionalnych Klientov Global Mar-
kets and Banking (“Klienti”) v oblasti vykona-
vania obchodnych instrukcii Klientov v mene
Klientov (“Pokyn Klienta”) berdc do uvahy vset-
ky potrebné opatrenia pre zabezpecenie naj-
lepSieho mozného vysledku vykonania Pokynu
Klienta (“Princip najlepSieho mozného vysled-
ku”) tak ako ho stanovuje Smernica' o trhoch
s finanénymi nastrojmi (“MiFID”). Vnatorna pro-
cedura HSBC pre vykonavanie Pokynov Klienta
(“Stratégia vykonavania Pokynov”) stanovuje
dalSie procesné detaily pri poskytovani tychto
sluzieb. Uéelom tohto dokumentu je zverejnenie
nasej Stratégie vykonavania pokynov pri realiza-
cii obchodov s finanénymi nastrojmi.

MiFID legislativa a § 73p? ZCP nam uklada zis-
kat suhlas Klienta s nasou Stratégiou vykonava-
nia Pokynov a zaobchadzat s Klientom v sulade
s tymto suhlasom vzdy, ked HSBC vykonava
Pokyn Klienta pri nakladani s akymkolvek Finan-
¢nym Nastrojom.

HSBC uplatni postupy a opatrenia uvedené v Stra-
tégii vykonavania Pokynov vtedy, ak vykonava
Pokyn Klienta v suvislosti s finanénym néastrojom
uvedenym v § 5 ods. 1 ZCP, resp. uvedenym v Pri-
lohe €. 1 ¢asti C MiFID-u (“Finan¢ny Nastroj”) a kto-
ry najdete tiez v Prilohe ¢é. 1 k tomuto dokumentu,
a ak sa Klient spolieha na HSBC ako obstarava-
tela alebo sprostredkovatela Pokynu konajiceho
v jeho mene a ochranujuceho jeho zaujmy v su-
vislosti s jeho obchodnymi instrukciami.

Skutocnosti a kritéria ovplyviujice
vykonavanie Pokynov

Pri vykonavani Pokynov kontinualne berieme do
uvahy vsetky potrebné opatrenia pre dosiahnutie
Najlepsieho mozného vysledku vykonania Pokynu.
Vo vSeobecnosti plati, Ze pre Neprofesionalneho
Klienta najlepsi mozny vysledok vykonania jeho
Pokynu je uréeny posudenim celkovych podmie-
nok vykonania Pokynu, ale najma ceny finanéného
nastroja a nakladov suvisiacich s vykonanim Po-
kynu. V sulade s Principom najlepSieho mozného
vysledku vykonania Vasho Pokynu pri poskytova-
ni sluzby pre Vas vyuzivame nase obchodné sku-
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Purpose of the Execution Policy
and its Scope

This Execution Policy sets out HSBC Bank plc’s,
Corporate, Investment Banking and Markets
(“"HSBC”, “we", “our”) service for Retail Clients
(“Clients”) when executing a Client trading in-
struction on behalf of a Client (“Order”) in taking
all reasonable steps to provide the best possible
result (“Best Execution”) as described in the Mar-
kets in Financial Instruments Directive® (“MiFID"),
where the HSBC internal procedures (“Execution
Policy”) set out the operational details of provi-
ding this service.

According to MiFID legislation and § 73p ZCP* we
are required to obtain Client’s consent to our Exe-
cution Policy and we shall treat a Client as having
consented to the Execution Policy where HSBC
subsequently executes a Order in any Financial
Instrument.

HSBC will provide Best Execution if the transac-
tion for its Client is in respect of a financial instru-
ment listed in § 5 sec. 1 ZCP or MiFID Annex | Sec-
tion C (“Financial Instrument”) a copy of which
is available as Schedule 1 to this document and
where our Client is relying on us to act on his
behalf and protect his interests in relation to his
trading instruction.

Best Execution Factors
and Criteria

When executing an Order, we will take all rea-
sonable steps to achieve the best possible ex-
ecution result on a consistent basis. Ordinarily,
the best possible result for Retail Clients shall be
determined in terms of total consideration, repre-
senting the price of the financial instrument and
the costs related to execution. We may use our
commercial experience and judgement to give
precedence to other factors such as speed, likeli-
hood of execution and settlement, size, nature of
the order, market impact and implicit transaction



senosti a schopnosti posudit dolezitost aj inych
skuto¢nosti, akymi su: rychlost, pravdepodobnost
vykonania a vyrovnania Pokynu, velkost transak-
cie, povaha Pokynu, trhovy dopad a predpokla-
dané naklady spojené s transakciou.

Bez ohladu na vysSie uvedené pri vykonavani
Pokynov berieme do uvahy viaceré dalSie krité-
ria a skutoc¢nosti, ktorymi st napriklad konkrétna
instrukcia Klienta, finanény nastroj, ktory je pred-
metom Pokynu a Specifické Miesto vykonania
Pokynu, kde ma byt Pokyn priamo vykonany.

Upozornenie pre Specifické inStrukcie

V pripade, ak nam poskytnete Specifické instrukcie
ako vykonavat vas Pokyn, pokial to bude mozné
vyuzijeme vsetko nase usilie vykonat Vas Pokyn.
Dovolujeme si Vas vsak upozornit, Zze konajuc
podla Vasich konkrétnych instrukcii, nebudeme
moct vykonat Vas Pokyn v sulade s Principom
najlepsSieho mozného vysledku vykonania Vasho
Pokynu ako je uvedené vyssie. Ak budeme plnit
konkrétne instrukcie Klienta pri vykonavani Po-
kynu alebo jeho postupovani na vykonanie tretej
osobe, povazuje sa nasa povinnost dosiahnut
najlepsi mozny vysledok za splnenu. Upozornuje-
me tiez Klienta, Zze poskytnutie takejto Specifickej
instrukcie na vykonanie Pokynu ndm moze zabra-
nit, aby sme postupovali podla Stratégie vykona-
nia Pokynu s cielom dosiahnut najlepsi mozny vy-
sledok pri vykonavani Pokynov vo vztahu k tejto
konkrétnej inStrukcii.

Monitorovanie

Pravidelne monitorujeme ucinnost a efektivitu
nasich opatreni pre vykonavanie pokynov pre to,
aby sme sa ubezpecili, Ze trvalo ziskavame Najlep-
§i mozny vysledok pri vykonavani Pokynu Klienta.
V pripade, ak mate otazky tykajuce sa opatreni, kto-
ré HSBC uplatnuje pri vykonavani Pokynov Klienta,
mobzete sa obratit na svojho HSBC vztahového
manazéra, ktory Vam poskytne dalsie detaily.

Aktualizacia Stratégie

V pripade potreby si vyhradzujeme pravo aktua-
lizovat tuto Stratégiu vykonavania Pokynov. Stra-
tégiu budeme revidovat a upravovat najmenej
raz roéne. Oznamime Vam zmenu Stratégie vy-
konavania Pokynov a zmenu v zozname Miest
vykonu Pokynov a to prostrednictvom zverejnenia
aktualizovanej verzie Stratégie na webovej stran-
ke: www.hsbc.sk/mifid
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costs, but only insofar as they are instrumental in
providing you with Best Execution in terms of the
total consideration.

Notwithstanding the above, we will also take into
account other criteria such as the type of trading
instruction, the financial instruments that are the
subject of that trading instruction and the execu-
tion venues to which that order can be directed.

Specific Instruction Warning

Where you provide us with a specific instruction
as to how to execute your order we shall, where
possible, endeavour to carry out your instruc-
tion. However, please note that by acting on your
specific instruction, we may be prevented from
executing your order in accordance with our Best
Execution Factors and Criteria as outlined above.
To the extent that a Client provides us with a spe-
cific instruction, we will be treated as having sa-
tisfied our obligation to take all reasonable steps
to obtain the best possible result for the Client but
in respect of those aspects of execution which are
not covered by the specific instruction, we will
process the order in accordance with our Execu-
tion Policy.

Monitoring

We will monitor the effectiveness of our execution
arrangements on a regular basis to ensure that
we achieve Best Execution for Client Orders on
a consistent basis but should a Client have any
inquiries about HSBC’s execution arrangements
the Client should speak with the HSBC Client RM
whose details have been communicated to you.

Amendments to the Policy

We reserve the right to amend this Policy as nec-
essary. We will review this policy at least annu-
ally. Where a material change has occurred in the
Policy, including changes to the list of execution
venues we place significant reliance upon, we will
inform you by publishing these on the following
website www.hsbc.sk/mifid



Vyber Miesta vykonania Pokynu

Neustéale kladieme velky doraz na vyber Miesta
vykonania Pokynu a verime, ze Vam tym ponuk-
neme najlepsie moznosti ziskat najlepsi vysledok
pri vykonavani Vasho Pokynu. Zoznam moznych
Miest vykonania Pokynu, ktoré sme pre Vas vy-
brali, najdete v Prilohe €. 2 k tomuto dokumentu.
Tento zoznam nie je Uplny a z ¢asu na ¢as po pred-
chadzajucom vyslovnom suhlase Klienta, HSBC
mobze vykonat Pokyn Klienta mimo regulovaného
trhu alebo na Mnohostrannom obchodnom sys-
téme. V pripade, ak HSBC ponukne rovnaku alebo
lepSiu cenu vykonania Pokynu ako ponuklo alter-
nativne miesto vykonania Pokynu, Pokyn Klienta
moze byt vykonany v ramci HSBC.

Execution Venue Selection

A list of the execution venues that we place sig-
nificant reliance on, as we believe they offer the
best prospects for affording you the best possible
result on a consistent basis, will be provided to
you in the Schedule 2 of this document. This list
is not exhaustive and we may use other execution
venues from time to time and provided that the
Client has given its prior express consent, HSBC
may execute orders outside a regulated market
or Multilateral Trading Facility. Where HSBC can
either match or improve upon the execution price
available from an alternative execution venue, the
Client Order may be executed within HSBC.

1 Smernica Eurépskeho parlamentu a Rady 2004/39/ES z 21. aprila 2004 o trhoch s finanénymi nastrojmi

2 ZCP - Zakon ¢. 566/2001 Z.z. o cennych papieroch a investiénych sluzbach v platnom zneni

3 Directive of European Parliament and Commission No. 2004/39/ES from April 2004 on Markets in Financial Instruments

4 ZCP - Act no. 566/2001 on securities and investment services as amended
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Priloha é. 1:

Finanéné nastroje
V zmysle & 5 ods. 1 Zakona o cennych
papieroch

(1) Prevoditelné cenné papiere,

(2) Nastroje peniazného trhu,

(3) Podielové listy alebo cenné papiere vydané za-
hraniénymi subjektmi kolektivneho investovania,

(4) Opcie, futures, swapy, forwardy a iné derivaty
tykajuce sa cennych papierov, mien, irokovych
mier alebo vynosov alebo inych derivatovych
nastrojov, finanénychindexovalebofinanénych
mier, ktoré moézu byt vyrovnané dorucenim
alebo v hotovosti,

(5) opcie, futures, swapy, forwardy a iné derivaty
tykajuce sa komodit, ktoré sa musia vyrovnat
v hotovosti alebo sa mézu vyrovnat v hotovos-
ti na zaklade volby jednej zo zmluvnych stran;
to neplati, ak k takému vyrovnaniu dochadza
z dovodu platobnej neschopnosti alebo inegj
udalosti, ktord ma za nasledok ukonéenie zmluvy,

(6) Opcie, futures, swapy a iné derivaty tykajuce
sa komodit, ktoré sa mézu vyrovnat v hotovos-
ti, ak sa obchoduju na regulovanom trhu alebo
na mnohostrannom obchodnom systéme,

(7) Opcie, futures, swapy, forwardy a iné derivaty
neuvedené v bode 6), tykajuce sa komodit,
ktoré nesltzia na podnikatel'ské ucely, maju
charakter inych derivatovych finanénych nas-
trojov a su zuctovavané alebo vyrovnavané
prostrednictvom systémov zuctovania a vyrov-
nania alebo podliehaju obvyklym vyzvam na
doplnenie aktiv,

(8) Derivatové nastroje na presun Uveroveého rizika,

(9) Financné rozdielové zmluvy,

(10) Opcie, futures, swapy, forwardy a iné deri-
vaty tykajuce sa klimatickych zmien, doprav-
nych sadzieb, opravneni na emisie, miery
inflacie alebo inych uradnych hospodarskych
Statistik, ktoré sa musia vyrovnat v hotovosti
alebo sa mo6zu vyrovnat na zadklade volby
jednej zo zmluvnych stran, a to inak ako z d6-
vodu platobnej neschopnosti alebo inej uda-
losti majucej za nasledok ukoncéenie zmluvy,
ako aj iné derivaty tykajuce sa aktiv, prav, za-
védzkov, indexov a inych faktorov, neuvedené
v bodoch 1 az 9, ktoré maju charakter inych
derivatovych finanénych nastrojov a obcho-
duje sa s nimi na regulovanom trhu alebo
na mnohostrannom obchodnom systéme
alebo su zucétovavané alebo vyrovnavané
prostrednictvom systémov zucétovania a vy-
rovnania, alebo podliehaju obvyklym vyzvam
na doplnenie aktiv.

Schedule No. 1:

Financial Instruments
According to 8 5 section 1 of Act
on Securities

(1) Transferable securities;

(2) Money-market instruments;

(3) Units in collective investment undertakings;

(4) Options, futures, swaps, forward rate agree-
ments and any other derivative contracts rela-
ting to securities, currencies, interest rates or
yields, or other derivatives instruments, finan-
cial indices or financial measures which may
be settled physically or in cash;

(5) Options, futures, swaps, forward rate agree-
ments and any other derivative contracts rela-
ting to commodities that must be settled in
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);

(6) Options, futures, swaps, and any other deriva-
tive contract relating to commodities that can
be physically settled provided that they are
traded on a regulated market and/or an MTF;

(7) Options, futures, swaps, forwards and any
other derivative contracts relating to com-
modities, that can be physically settled not
otherwise mentioned in point 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 rec-
ognized clearing houses or are subject to regu-
lar margin calls;

(8) Derivative instruments for the transfer of
credit risk;

(9) Financial contracts for differences.

(10) Options, futures, swaps, forward rate agree-
ments 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 cash or may be settled in cash
at the option of one of the parties (otherwise
than by reason of a default or other termina-
tion event), as well as any other derivative
contracts relating to assets, rights, obliga-
tions, indices and measures not otherwise
mentioned in this Section, 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
recognized clearing houses or are subject to
regular margin calls.
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Priloha é. 2:

Miesta vykonu Pokynov Klienta,
na ktoré sa najviac spoliehame

HSBC entity (entities)

HSBC Bank plc. branch of foreign bank in Bratislava
HSBC Bank plc. branch of foreign bank in Prague
HSBC Bank plc London

HSBC Securities (USA) Inc

HSBC Bank Middle East

HSBC Bank Hong Kong

HSBC Bank Japan

HSBC México S.A.

HSBC Bank Brazil

HSBC Bank Singapore

HSBC Bank Korea

HSBC Bank India

HSBC Trinkaus & Burkhardt

HSBC France

HSBC Greece

HSBC South Africa

Asia

Hong Kong Hong Kong Stock Exchange
Japan Tokyo Stock Exchange

Korea Korean Stock Exchange
Singapore Singapore Stock Exchange
Taiwan Taiwan Stock Exchange

North American Exchanges
Canada Toronto Stock Exchange
U.S.A. NASDAQ

U.S.A. New York Stock Exchange

Europe Middle East and Africa
Austria Wiener Borse

Belgium Euronext

Denmark Copenhagen Stock Exchange
Dubai Dubai International Financial Exchange
Finland Helsinki Stock Exchange

France Euronext

Germany Xetra

Greece Athens Stock Exchange

Italy Borsa ltaliana

Netherlands Euronext

Norway Oslo Bors

Poland Warsaw Stock Exchange

Portugal Euronext

South Africa Johannesburg Stock Exchange
Sweden OMX - Stockholmborsen
Switzerland Virt-X

Turkey Istanbul Stock Exchange

UK London Stock Exchange

Tokyo Financial Futures Exchange (TIFFE)
Osaka Securities Exchange (OSE)
International Petroleum Exchange (IPE)

Schedule No. 2:

Venues of Orders execution upon which
we place significant reliance

Fixed Income and FX Trading Platforms

Brokertec

ESpeed

MTS and affiliates
Creditex

GFI Creditmatch

Futures Exchanges

Euronext Liffe

Euronext Paris

Euronext Amsterdam

EUREX

Chicago Board of Trade (CBOT -eCBOT)
Chicago Mercantile Exchange (Globex)
Singapore Exchange Limited (SGX - SGX ETS)
Sydney Futures Exchange (SFE -Sycom)

Hong Kong Stock Exchange (HKEX)

Tokyo Stock Exchange (TSE)
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