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Preklad dokumentu IB ORDER EXECUTION POLICY CONSENT skladajuci sa z dvoch dokumentov INTERACTIVE
BROKERS (U.K.) LTD MiFID PROFESSIONAL CLIENT NOTIFICATION and ORDER EXECUTION POLICY CONSENT
a INTERACTIVE BROKERS (U.K.) LTD MiFID RETAIL CLIENT NOTIFICATION and ORDER EXECUTION POLICY
CONSENT sluzi k ucelu porozumenia textu a v pripade akychkolvek nezrovnalosti, ¢i nejasnosti su rozhodujluce

anglické verzie dokumentov.

Legislativa Eurdpskej unie zndma ako Markets in
Financial Instruments Directive (Smernica o trhoch fi-
nanénych inStrumentov), alebo MiFID vyZaduje, aby In-
teractive Brokers (U.K.) Ltd klasifikoval kazdého Kklienta
na zdaklade jeho vedomosti, skisenosti a odbornosti:
JRetail“, ,Profesional®, alebo ,Spdsobila Protistrana“.

The European Union legislative act known as the
Markets in Financial Instruments Directive, or MiFID,
requires Interactive Brokers (U.K.) Ltd to classify each
client according to their knowledge, experience and
expertise: “Retail”, “Professional” or “Eligible Counter-
party”.

Ak je klient na zdklade ustanoveni smernice MiFID
klasifikovany ako Retalil, je mu poskytnuta najvyssia
Uroven regulativnej ochrany a Standardu vypliovania
prikazov. Snahou IB je pokraCovat v poskytovani slu-
Zieb podla tohto Standardu podla MiFID poZiadaviek
na ¢o najlepsie vyplnovanie prikazov. Klienti st ziadani,
aby si precitali a odsuhlasili politiku vyplhovania prika-
zov, ktorej kdpia je dostupna nizsie.

Based upon the provisions of MiFID we have deter-
mined your client classification to be Retail, which
entitles you to the highest level of regulatory protection
and execution service, and we intend to continue op-
erating under that standard as specified under MiFID’s
best execution requirements. Clients are requested to
read and consent to our order execution policy, a copy
of which is found below.

Ak je klient na zaklade ustanoveni smernice MiFID
klasifikovany ako Profesiondl, je mu poskytnuta uroven
ochrany vysSia, nez je Uroven poskytnuta sposobilej
protistrane, ale zaroven nizsia nez droven ochrany po-
skytnutej klientom s klasifikaciou Retail. Klient ma pravo
poziadat o zmenu klasifikacie na Retail zaslanim e-ma-
ilu na adresu complianceuk@interactivebrokers.com,
alebo zaslanim poziadavky cez Spravu Uctu (Account
Management). IB UK si vyhradzuje pravo odmietnut
poskytnut sluzby spadajice pod akukolvek inu klasi-
fikaciu klienta, nez je ta priradena. Snahou IB je po-
kracovat v poskytovani sluzieb podla tohto Standardu
podla MIFID poziadaviek na o najlepsie vyplhovanie
prikazov. Klienti su ziadanti, aby si precitali a odsuhlasili
politiku vypliovania prikazov, ktorej kdpia je dostupna
nizsie.

Based upon the provisions of MIFID we have de-
termined your client classification to be “Profes-
sional”, which entitles you to a level of regulatory
protection greater than that afforded Eligible Coun-
terparty but less than that afforded to Retail clients.
You have the right to request that your classifica-
tion be changed to Retail by sending an email to
complianceuk@interactivebrokers.com or by sending
a WebTicket from Account Management. We reserve
the right to reject a request to provide services under
any classification other than the Professional classifi-
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cation to which you have been assigned. With respect
to execution of client orders, as an IB UK client you are
already afforded the highest level of execution service
and we intend to continue operating under that stand-
ard. Clients are requested to read and consent to our
order execution policy, a copy of which is found below.

Pravidla pre vypliiovanie prikazov IB UK /
IB UK order execution policy

Pristup: Politika vyplhovania prikazov IB UK sa opiera
o predpoklad principu, Ze pri kombinacii obslizenych
klientov a ponukanych produktov, prikaz klienta bude
s ¢o najvys$Sou pravdepodobnostou vyplneny za op-
timalnu cenu, ¢o najrychlejSie a s ¢o najvySSou pres-
nostou s predpokladom vyplnenia (tj. ,najlepSie mozné
vyplnenie®), ak je takyto prikaz predloZzeny cez priamy
pristup k plne automatickému obchodnému centru.
Navyse, ak je prikaz predloZeny pre produkt, ktory
je obchodovany na viacero obchodnych centrach,
,najlepSie mozné vyplnenie* je dosiahnuté pomocou
posudenia pontk a dopytov na kazdom z takychto
obchodnych centier cez plne automaticky algoritmus,
na ¢o je prikaz smerovany na obchodné centrum, kde
je mozné dosiahnut ¢o najpriaznivejSiu cenu, alebo
¢o najpriaznivejsSiu cenu po odisteni od poplatkov
spojenych s vyplnenim. Zatial' ¢o takto automaticky
vyplnené prikazy nemusia mat moznost byt vyplnené
za lepsSiu cenu nez je cena dopytu i ponuky predmet-
ného obchodného centra. Tieto prikazy nie su drzané
u tvorcov trhu, alebo Specialistami a nie su vyplnené
za horsiu cenu, alebo odmietnuté, ak sa trh pohne pre
klienta priaznivym smerom, zatial' ¢o predmetny prikaz
Caka na vyplnenie.

Approach: IB UK’s order execution policy is premised
upon the principle that, for the combination of clients
served and products offered, a client order is most
likely to be executed at the optimal price, at the great-
est speed and with the highest levels of accuracy and
certainty of completion (i.e. “best execution”) if that or-
der is submitted via direct access to a fully automated
market venue. Moreover, to the extent that an order
is associated with a product listed on multiple market
venues, “best execution” is achieved by reviewing the
bids and offers at each of those venues in an automat-
ed manner and directly routing the order to the venue
having either the most favorable price or the most
favorable price net of execution costs. While automat-
ically executed orders may not have an opportunity
to be executed at a price better than the execution
venue’s posted bid or offer, they are not subject to be-
ing held by a market maker or specialist and executed
at an inferior price or declined execution if the market
moves in the client’s favor while the order is pending.

Vzhladom k vy$Sie uvedenému, IB ponutka klientom
dve hlavné metddy smerovania prikazov na obchod-
né centra za Ucelom vyplnenia. Po prvé, klienti IB UK
mozu zadat konkrétne instrukcie za Ucelom smerova-

nia ich prikazu cez obchodnu platformu IB priamo do
objednavkovej knihy konkrétneho obchodného centra
podla ich vlastného vyberu. Volbou tejto metédy je
povinnost ¢o najlepsieho mozného plnenia 1B UK po-
vazovana za spinend.

Given this background, IB offers clients two primary
methods of routing orders to the market for execution.
First, IB UK clients may provide specific instructions to
directly route their orders through the IB tradingplat-
form to the order book of a particular venue of their
choice. When this method has been selected, 1B UK
will be deemed as having satisfied its best execution
obligation.

Po druhé, pre produkty, ktoré su obchodované
na viacero obchodnych centrach, IB UK ponuka
SmartRouting®, vlastny pocitatovy algoritmus sme-
rovania, ktory je navrhnuty k optimalizacii rychlosti a
ceny vyplnenia cez nepretrzité sledovanie vzajomne si
konkurujucich obchodnych centier a automatickému
vyhladavaniu ¢o najlepSieho smerovania prikazu na
to najlepsie obchodné centrum. Klienti mézu zvolit
SmartRouting®™ na zéklade dvoch kritérii. Prvym z nich
je ¢o najpriaznivejSia cena a druhym je ¢o najpriazni-
vejSia cena pri vzati do Uvahy poplatku spojeného s vy-
plnenim. VSeobecné popisy principu SmartRoutingS™
vratane detailov, ako tato metéda vyplnenia berie do
Uvahy faktory ako napriklad cena ponuky a dopytu,
rychlost a pravdepodobnost vyplnenia, velkost po-
nuky a dopytu a povahu predmetného prikazu spolu s
podporovanymi obchodnymi centrami, je dostupny na
www.interactivebrokers.co.uk.

Second, for products that are multiply listed, 1B UK of-
fers SmartRouting®™ a proprietary computerized rout-
ing algorithm that is designed to optimize both speed
and price of execution by continuously scanning com-
peting execution venues and automatically seeking to
route the order to the best venue. Clients may select
SmartRouting®™™ based upon two criteria, the first being
the most favorable price, and the second the most fa-
vorable price after taking into consideration execution
costs. A general description of SmartRouting®" includ-
ing details as to how this execution method considers
factors such as quote prices, speed and likelihood
of execution, quote size, and nature of order along
with the execution venues covered may be found at:
www.interactivebrokers.co.uk.

Obchodné centra: IB UK umozriuje klientom priamy
pristup k viacero obchodnym centram, ktoré boli vy-
brané podla ich vyznamu v oblasti ich pdsobenia, ale
tiez podla faktorov ako §irka ponukanych produktov,
likvidity, elektronického pristupu, nékladov a rychlosti a
pravdepodobnosti vysporiadania. VSetky tieto faktory
sU brané do Uvahy a ich celkové zhodnotenie ma za
ciel poskytnut vyber obchodnych centier, pri ktorych je
¢o najvacsia pravdepodobnost, Ze klientom umozni ¢o
najlepsie mozné vyplnenie. Aj ked tieto obchodné cen-



tré Standardne spadaju do klasifikacie regulovanych
trhov, mézu tiez zahfat iné burzy, mnohostranné ob-
chodné systémy, tvorcov trhu a tretie strany ako inves-
ti¢né spolo¢nosti, brokerov a/alebo pridruzené subjek-
ty jednajlce ako tvorcovia trhov alebo poskytovatelia
likvidity. Zoznam obchodnych centier je pre klientov
dostupny na adrese www.interactivebrokers.co.uk.

Execution Venues: B UK provides clients with direct
access to a number of execution venues that have
been selected based upon the level of relevance they
maintain within their particular region in addition to
factors such as product breadth, liquidity, electronic
access, costs and speed and likelihood of settlement.
These considerations, in the aggregate, are intended
to provide a range of execution venues most likely to
provide clients with best executions. While these ven-
ues will typically fall into the classification of Regulated
Markets, they may also include other exchanges, Mul-
tilateral Trading Facilities, Systemic Internalisers, and
third-party investment firms, brokers and/or affiliates
acting as market makers or liquidity providers. A list of
execution venues accessible to clients may be found
at: www.interactivebrokers.co.uk.

Monitorovanie a preskiimanie: IB UK bude monito-
rovat efektivitu tychto pravidiel pre vyplfiovanie prika-
zov za Ucelom identifikovania, a ak to bude potrebné,
k néaprave akychkolvek nedostatkov. Preskimanie
tychto pravidiel bude vykonané minimélne raz za rok,
alebo kedykolvek déjde k podstatnej zmene, aby bolo
zaistené, Ze prikazy klientov budu aj nadalej dosaho-
vat ¢o najlepsSie vysledky. Klientov budeme informovat’
ohladom akychkolvek podstatnych zmien v pravidlach
pre vyplrovanie prikazov.

Monitoring and Review: |B UK will monitor the effec-
tiveness of this order execution policy to identify and,
when applicable, correct any deficiencies. A review of
the policy will be conducted at least annually or when-
ever a material change takes place to ensure that client
orders continue to obtain the best possible results. We

will notify clients of any material changes to this order
execution policy.

Dolezité upozornenie k NajlepsSiemu moznému
vyplneniu: Je potrebné poznamenat, Zze 1B UK ne-
mozu zaruCit alebo garantovat, a tak nezarucuju a
negarantuju, Ze kazdy prikaz klientov bude vyplneny
za najlepSiu zobrazovanu cenu. Okrem iného: (a) IB
UK nemusi mat pristup na vsetky obchodné centra,
na ktorych sa predmetny produkt méze obchodovat;
(b) iné prikazy mézu byt zobchodované pred prikazom
klienta a vycCerpat tak dostupny objem na zobrazenej
cene; (c) obchodné centrd, alebo tvorcovia trhu mozu
zlyhat a nectit svoje zobrazené ceny; (d) obchod-
né centra mézu presmerovat prikazy klientov pre¢ z
automatickych parovacich systémov k manualnemu
vysporiadaniu (v takomto pripade méze byt vyplnenie,
alebo vykonanie prikazu klienta znacne oneskorené);
(e) pravidla alebo rozhodnutia, alebo oneskorenie v
systémoch, alebo chyby v systémoch obchodnych
centier mézu zabranit vyplneniu prikazu klienta, mézu
sposobit” oneskorenie vo vyplneni prikazu klienta, ale-
bo moézu spdsobit, Ze prikaz klienta nebude vyplneny
za najlepSiu zobrazovanu cenu; alebo (f) klient mohol
predlozit inStrukcie k smerovaniu prikazu na Specifické
centrum podla viastného vyberu.

Important Notice Regarding Best Execution:
It should be noted that IB UK cannot and does not
warrant or guarantee that every client order will be exe-
cuted at the best posted price. Among other things: (a)
IB UK may not have access to every market at which
a particular product may trade; (b) other orders may
trade ahead of a client’s order and exhaust available
volume at a posted price; (c) execution venues or
market makers may fail to honor their posted prices;
(d) execution venues may re-route client orders out of
automated execution systems for manual handling (in
which case, execution or representation of a client’s
order may be substantially delayed); (e) execution
venue rules or decisions or systems delays or failures
may prevent a client’s order from being executed, may

cause a delay in the execution of a client’s order, or
may cause a client’s order not to be executed at the
best posted price; or (f) client may have provided in-
structions to direct an order to a specific venue of their
choice.

Potvrdenie & Suhlas:

1. Potvrzuji prijeti tohoto upozornéni na klasifikaci za-
kaznika, rozumim rozdillim v jednotlivych klasifikacich
a souhlasim s Pravidly pro vypliovani piikazd IB UK.

2. Souhlasim s tim, aby IB UK vyplhovalo mé prikazy
mimo regulovany trh nebo mnohostranny obchodni
system.

3. V pripadé, Ze skrze IB UK umistim limitni prikaz,
ktery je predmétem pro obchodovani na regulovaném
trhu a takovy prikaz neni okamZité vyplnén vzhledem
k aktudlnim trznim podminkam, davam timto IB UK
pokyn, aby takovy pfikaz nezvefejiovali, pokud to 1B
UK uznaji za vhodné.

Acknowledgement & Consent:

1. Potvrdzujem prijatie tohoto upozornenia na klasi-
fikaciu zdkaznika, rozumiem rozdielom v jednotlivych
klasifikaciach a suhlasim s Pravidlami pre vypliovanie
prikazov IB UK.

2. Suhlasim s tym, aby IB UK vypliiovalo moje prikazy
mimo regulovany trh, alebo mnohostranny obchodny
systém.

3.V pripade, ze cez IB UK umiestnim limitny prikaz,
ktory je predmetom pre obchodovanie na regulova-
nom trhu a takyto prikaz nie je okamzite vyplneny
vzhladom k aktualnym trznym podmienkam, davam
tymto IB UK pokyn, aby takyto prikaz nezverejhovalo,
ak to IB UK uzna za vhodné.
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