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Finan¢ni regulaéni organy se v celosvétovém méfitku stale vice zaméfuji na pravidla jednani na trhu napfi¢ finanénimi
trhy a produkty. V dlsledku toho pribézné vstupuje v platnost nova finanéni regulace — naposledy v podobé Nafizeni o
zneuzivani trhu (Market Abuse Regulation).

Je proto nezbytné, abyste jako klient Saxo Bank A/S méli informace a prehled o tom, jakou ¢ast téchto pravidel a
piedpisl jste povinni dodrZovat. NiZze naleznete kompletni popis t&chto pravidel. Déle zde najdete demonstrativni vy&et
situaci, kterym se musite vyhnout, nebot predstavuji poruseni trznich pravidel.

Regulace finanénich trhl a pravidla jednani na trhu maiji za cil zajistovat divéru a integritu trhu, a tim podporovat
integrované, efektivni a transparentni trhy. Konkrétni pravidla vymezuji nepfijatelné trzni chovani — zejména zakazuji
zneuzivani internich informaci a rizné formy manipulace s trhem. Burzy a trzni mista (trading venues) mohou mit také
vlastni pravidla tykajici se naruseni trhu; na konci tohoto dokumentu proto naleznete odkazy na pfislusné webové
stranky. Prikladem takovych pravidel jsou limity stanovené nékterymi burzami pro velikost pozic v jednotlivych
derivatech.

Pravidla a regulace jednani na trhu se vztahuji na vSechny fyzické i pravnické osoby. VSichni u€astnici trhu jsou proto
povinni seznamit se s pfisludnymi pravidly a regulacemi. Je tfeba zdlraznit, Ze odpovédnost za jejich dodrZzovani nese
vyhradné kazdy jednotlivy Ucastnik trhu, tedy Vy jako nas klient.

Obchodni aktivita je monitorovana a jakékoli podezielé jednani bude prosetfeno pfislusnymi trhy a pfislusnymi organy.
Nize uvedeny vycet je demonstrativni a zahrnuje pfiklady jednani, ktera pfedstavuji porudeni pravidel jednani na trhu:

» Vyuzivani dosud nezverejnénych informaci s vlivem na cenu cenného papiru tykajicich se spolec¢nosti s cilem
dosahnout zisku nebo zabranit vzniku ztraty nakupem ¢&i prodejem akcii a/nebo derivatd, pripadné jakykoli jiny
pokus o vyuZziti téchto informaci (insider trading).

= Predavani internich informaci dalSim osobam.

«»  Siteni nepravdivych nebo zavadsjicich informaci o okolnostech, které maji zdsadni vyznam pro ocenéni cenného
papiru (napf. finanéni vysledky spolecnosti, objednavky ¢i produktova pipeline, nebo obecny nedostatek nabidky).

« Siteni nepravdivych nebo zavadsjicich informaci, zvésti &i zprav, které mohou ovlivnit cenu cenného papiru, a to
se zamérem vyuzit nasledny cenovy pohyb.

= Zadavani nakupnich pokynd s malym objemem a postupné rostoucimi cenami s cilem vyvolat dojem zvy$ené
poptavky pfi rostoucich cenach (tzv. painting the tape).

= Soucasny nakup a prodej stejnych cennych papird na G¢et jednoho a téhoz skuteéného vlastnika s cilem vytvofit
nepravdivé nebo zavadéjici signdly o nabidce, poptavce &i trzni cené cennych papirll (tzv. wash trades - fiktivni
obchody).

= Zkreslovani likvidity nebo cen zadavéanim shodnych, ale opaénych nakupnich a prodejnich pokynd u stejného
cenného papiru na zakladé pfedchozi vzajemné dohody mezi vice stranami (tzv. matched orders — sparované
pokyny, pfipadné daisy chains — fetézové obchody koordinované mezi vice stranami).

= Omezovani trhu budovanim velkych pozic (tzv. cornering) nebo ukladanim cennych papir( u tfetich stran (tzv.
parking) s cilem zkreslit ceny cennych papird (vytvoreni tzv. squeeze).

= Nakup nebo prodej cennych papirl kratce pred uzavienim burzy se zamérem ovlivnit zavéreéné ceny (tzv.
marking the close).

= Nakup nebo prodej cennych papirl s cilem pohnout cenami (tzv. ramping) nebo je udrzovat na uréité Grovni (napf.
capping, pegging).

= Ovliviiovani cen komodit za G&elem vyslani nepravdivych nebo zavadéjicich signald o nabidce nebo poptéavce po
cennych papirech.

= Zadavani pokyn( bez Umyslu je realizovat (tzv. spoofing).
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» Podobné jako u spoofingu Ucastnik trhu uplatiiuje strategii vrstveni pfikazd (layering) nebo vytvareni ndvnad s
cilem pfimét ostatni u¢astniky trhu k reakci a k uzavieni obchodu s jeho skute¢nym (bona fide) pokynem na
opacné strané trhu, pficemz sam nema v umyslu tyto vrstvené pokyny realizovat.

= Pokus o stlageni ceny akcie prostifednictvim intenzivniho prodeje nebo shortovani (tzv. bear raiding).

Nazev burzy Pravidla a regulace

Severni Amerika a Kanada

NASDAQ NASDAQ & NSC https://listingcenter.nasdag.com/rulebook/nasdag/rules

New York Stock Exchange NYSE & ARCA https://www.nyse.com/regulation

NYSE MKT AMEX https://www.nyse.com/regulation

OTC Bulletin Board / Pink OO0TC & OTCBB https://www.otcmarkets.com/learn/finra-sec-rules

Sheets

Toronto Stock Exchange TSX https://www.tsx.com/trading/tsx-venture-exchange/trading-rules-and-
requlations

TSX Venture Exchange TSX https://www.tsx.com/trading/tsx-venture-exchange/trading-rules-and-
regulations

Evropa / Blizky vychod / Afrika

Athens Exchange AT https://www.athexgroup.gr/web/guest/athex-regulations

BME Spanish Exchanges SIBE https://www.bolsamadrid.es/ing/aspx/Regulacion/Regulacion.aspx
Deutsche Borse (XETRA) FSE https://www.xetra.com/xetra-en/meta/rules-and-regulations

Irish Stock Exchange ISEQ https://www.euronext.com/en/regulation/euronext-regulated-markets
London Stock Exchange (IOB) LSE_INTL https://www.londonstockexchange.com/resources/trade-

resources?tab=rules-and-regulations

London Stock Exchange LSE_SETS https://www.londonstockexchange.com/resources/trade-
resources?tab=rules-and-regulations

Milan Stock Exchange MIL https://www.borsaitaliana.it/borsaitaliana/regolamenti/regolamenti/regol
amentoborsa-istruzionialregolamento.en.htm

NASDAQ OMX Copenhagen CSE https://www.nasdag.com/solutions/european-rules-and-regulations
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NASDAQ OMX Helsinki HSE https://www.nasdag.com/solutions/european-rules-and-regulations
NASDAQ OMX Stockholm SSE https://www.nasdag.com/solutions/european-rules-and-regulations
NYSE Euronext Amsterdam AMS https://www.euronext.com/en/regulation/euronext-regulated-markets
(AEX)

NYSE Euronext Brussels BRU https://www.euronext.com/en/regulation/euronext-regulated-markets
NYSE Euronext Lisbon LISB https://www.euronext.com/en/regulation/euronext-regulated-markets
NYSE Euronext Paris PAR https://www.euronext.com/en/regulation/euronext-regulated-markets
Oslo Stock Exchange OSE https://www.euronext.com/en/regulation/euronext-regulated-markets
Prague Stock Exchange PRA https://www.pse.cz/en/rules-regulations-of-the-prague-stock-exchange
SIX Swiss Exchange SWX & VX https://www.six-group.com/en/products-services/the-swiss-stock-

exchange/trading/trading-provis ions/regulation.html

Vienna Stock Exchange VIE https://www.wienerborse.at/en/legal/legal-framework/general-terms-
and-conditions-and-other-legal-texts/

Warsaw Stock Exchange WSE https://www.gpw.pl/regulations

Johannesburg Stock Exchange  JSE https://www.jse.co.za/regulation/markets-regulation/market-regulation

Asie / Tichomori

Australian Securities Exchange  ASX https://www2.asx.com.au/about/regulation/rules-guidance-notes-and-
waivers
Hong Kong Exchange HKEX https://www.hkex.com.hk/services/rules-and-forms-and-

fees/rules/overview?sc_lang=en

Shanghai Stock Exchange SSE http://english.sse.com.cn/start/sserules/stocks/trading/mainboard/
Shenzhen Stock Exchange SZSE https://www.szse.cn/English/rules/siteRule/index.html

Singapore Exchange SGX-ST http://rulebook.sgx.com/

Tokyo Stock Exchange TYO https://www.jpx.co.jp/english/rules-participants/rules/regulations/

Chicago Mercantile Exchange CME https://www.cmegroup.com/rulebook/rulebook-harmonization.html
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https://www.cmegroup.com/rulebook/rulebook-harmonization.html

https://www.cboe.com/us/options/regulation/

https://www.cmegroup.com/rulebook/rulebook-harmonization.html

https://www.cmegroup.com/rulebook/rulebook-harmonization.html

https://www.euronext.com/en/regulation/euronext-regulated-markets

https://www.eex.com/en/markets/trading-ressources/rules-and-
regulations

https://www.euronext.com/en/regulation/euronext-regulated-markets

https://www.euronext.com/en/regulation/euronext-regulated-markets

https://www.hkex.com.hk/services/rules-and-forms-and-
fees/rules/overview?sc_lang=en

https://www.theice.com/futures-europe/regulation

https://www.theice.com/futures-europe/regulation

https://www.theice.com/futures-us/regulation

https://www.theice.com/futures-europe/regulation

https://www.borsaitaliana.it/borsaitaliana/regolamenti/regolamenti/regol

amentoborsa-istruzionialregolamento.en.htm

https://www.meff.es/ing/Regulation/Market-Regulations

https://www.m-x.ca/fr/about-us/regulation/rules

https://www.jpx.co.jp/english/rules-
participants/rules/regulations/index.html

https://www2.asx.com.au/about/regulation

http://rulebook.sgx.com/
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https://www.nasdag.com/solutions/european-rules-and-regulations

https://www.eurex.com/ex-en/rules-regs/eurex-rules-regulations

Australian Securities Exchange

Euronext Equity and Index
Derivatives

Euronext Equity and Index
Derivatives

EUREX

Hong Kong Exchanges

ICE Futures Europe - Financials

Borsa Italiana SpA

NYSE

NYSE Arca

BATS

Boston Options Exchange

Chicago Board Options
Exchange

C2

International Securities
Exchange

Miami International Securities
Exchange

NASDAQ
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ASX

AMS

PAR

EUREX
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ICE-LIF

IDEM

NYSE

ARCA

BATS

BOX

CBOE

C2

ISE

MIAX

NASDAQ

Na Poric¢i 3a

https://www2.asx.com.au/about/regulation/rules-guidance-notes-and-
waivers

https://www.euronext.com/en/regulation/euronext-regulated-markets

https://www.euronext.com/en/regulation/euronext-regulated-markets

https://www.eurex.com/ex-en/rules-regs/eurex-rules-regulations

https://www.hkex.com.hk/services/rules-and-forms-and-
fees/rules/overview?sc_lang=en

https://www.theice.com/futures-europe/regulation

https://www.borsaitaliana.it/borsaitaliana/regolamenti/regolamenti/regol
amentoborsa-istruzionialregolamento.en.htm

https://www.nyse.com/regulation

https://www.nyse.com/regulation/arca-options

https://www.cboe.com/us/options/regulation/

https://rules.boxexchange.com/browse

https://www.cboe.com/us/options/regulation/

https://www.cboe.com/us/options/regulation/

https://listingcenter.nasdag.com/rulebook/ise/rules

https://www.miaxoptions.com/rulebook

https://listingcenter.nasdag.com/rulebook/nasdag/rules
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https://www.euronext.com/en/regulation/euronext-regulated-markets

https://www.hkex.com.hk/services/rules-and-forms-and-
fees/rules/overview?sc_lang=en

https://www.theice.com/futures-europe/regulation

https://www.theice.com/futures-europe/regulation

https://www.theice.com/futures-us/regulation

https://www.theice.com/futures-europe/regulation

https://www.meff.es/ing/Regulation/Market-Regulations

https://www.m-x.ca/fr/about-us/regulation/rules

https://www.jpx.co.jp/english/rules-
participants/rules/regulations/index.html

http://rulebook.sgx.com/

https://www.cmegroup.com/rulebook/rulebook-harmonization.html

https://www.cmegroup.com/rulebook/rulebook-harmonization.html

https://www.cmegroup.com/rulebook/rulebook-harmonization.html

https://www.cmegroup.com/rulebook/rulebook-harmonization.html

https://www.nasdag.com/solutions/european-rules-and-regulations

https://www.euronext.com/en/regulation/euronext-regulated-markets
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