Prava a povinnosti Spolupracujucich dilerov

Prava Spolupracujucich dilerov

a.

Spolupracujuci dileri (dalej len ,SD) maju pravo ziCastovat sa na primarnom a sekundarnom trhu
Statnych cennych papierov organizovanom ARDAL (dalej len SCP*) svynimkou predkladania
nekonkurencnych ponuk.

b. SD maju pravo pouzivat titul ,Spolupracuijuci diler Statnych cennych papierov Slovenskej republiky®.

Tieto privilégia nemozno postupit ani rozsirit na tretiu stranu.

Povinnosti Spolupracujucich dilerov

SD sa zU&astiiuju aukcii SCP nezavisle od ostatnych gastnikov aukcii.

SD podporuju likviditu na sekundarnom trhu SCP a musia sa zdrzat aktivit, ktoré st v rozpore s tymto
zavézkom.

SD uvadzaju kotacie cien benchmarkovych emisii Statnych dlhopisov u hlavnych dodavatelov trhovych
udajov, zucastriuju sa pri tvorbe cien a su tvorcami trhu v urCenych elektronickych obchodnych systémoch.

. SD konaju v zhode s povinnostami, pravidlami a usmerneniami daného elektronického obchodného

systému.

SD propaguji SCP aj organizovanim prezentacii a stretnuti s investormi.

SD vykonavaji analyzy SCP a ekonomiky Slovenska. Vysledky aktivne spristupfiujii klientom, investorom
a ARDAL. SD poskytuju ARDAL Speciélne analyzy na zaklade poziadania ARDAL.

SD informujii ARDAL o vyvoji na finanénych trhoch a o $pecifickom vyvoji, ktory mdze ovplyvnit SCP a z
nich odvodené finanéné nastroje a produkty.

SD posielaju ARDAL vykazy o ich obchodovani na sekundarnom trhu v stlade s Harmonized Reporting
Format, podpisané osobou konajicou v mene SD. Na poziadanie ARDAL spolupracuju pri audite tychto
vykazov.

ARDAL mdze ziskavat' informéacie od vSetkych dodavatelov trhovych informécii o obrate a trhovom podiele
na obchodovani so SCP jednotlivych SD.

SD su povinni stanovit Money-Market kreditnd linku na Slovensku republiku pre operacie na finanénom
trhu v minimalnej hodnote 100 mil. Eur so splatnostou minimaine 14 dni. SD sa zavazuju poskytnut
ARDAL dvojcestnu kotaciu na urovni medzibankového trhu pre depozita na poziadanie.

Vyhodnotenie vykonnosti a sankcie

a.

b.

ARDAL vyhodnocuje pinenie povinnosti, obchodné spravanie a vykonnost SD. Za tymto U¢elom su SD
povinni na poziadanie dodavat ARDAL udaje a informacie.

Ak SD nespifia jednu alebo viac povinnosti, ARDAL to pisomne oznami danému SD. ARDAL dohodne s
SD dobu, po uplynuti ktorej SD mbZe preukazat, Zze funguje pine v sulade s povinnostami. Ak podla
vyhodnotenia ARDAL nie je deklarované sposobilost fungovat v sulade s povinnostami splnena, méze
ARDAL na neur€itd dobu pozastavit prava daného SD. O tejto skutoCnosti musi ARDAL informovat
predmetného SD bez zbytoéného odkladu pisomnou formou.

Dovernost’ informacii

a.
b.

ARDAL povazuije informéacie dodavané SD a ziskavané od SD za déverné.
ARDAL méze publikovat prostrednictvom médii alebo zverejnit na webovom sidle ARDAL www.ardal.sk
Udaje len v agregovane;j Statistickej podobe.


http://www.ardal.sk/

Kritéria hodnotenia Spolupracujucich dilerov

I.  Primarny trh $tatnych cennych papierov

a. Podiel z predanych SCP v aukciach vazeny splatnostou v sledovanom obdobi.

b. Podiel z predanych SCP v aukciach v sledovanom obdobi.

c. Podiel z predanych SCP v priamych predajoch vazeny splatnostou v sledovanom obdobi.

d. Priemerna vaZena odchylka objednavok od priemernej ceny - relativne normované porovnanie.

Il. Sekundarny trh statnych cennych papierov.

a. Podiel na obchodoch so SD na sekundarnom trhu - relativne normované porovnanie.

b. Plnenie kétovacich povinnosti (na organizovanom trhu: bid/offer spread, priemerna doba kétovania) -
relativne normované porovnanie.

c. Podiel na obchodoch z pozicie ,Market maker* a ,Market taker” - relativne normované porovnanie.

lll. Ostatné Operacie

a. Podiel na realizovanych obchodoch s ARDAL na MM trhu - relativne normované porovnanie.

b. Podiel na spatne nakipenych alebo vymenenych SCP pred splatnostou — relativne normované
porovnanie.

Poznamka:

+ benchmarkové emisie $tatnych dihopisov — uréené na stretnuti s Primarnymi dilermi

+ sledované obdobie je Casové obdobie od 01.01. kalendarneho roka do 31.12. kalendarneho roka

+ podiel na primarnom trhu je vaZeny zostatkovou dobou do splatnosti

+ relativne normované porovnanie — hodnoty budi normalizované v rozsahu <minimum; maximum>
a dosiahnutym vysledkom budu line&rne priradené hodnoty v rozsahu <0;1>



Recognized Dealer Rights and Duties

Recognized Dealers Rights

a.

The Recognized Dealers (the “RD”) have the right to participate on the primary and secondary market with
government debt securities that is organized by ARDAL (hereinafter as the “GDS”), except submitting of
the non-competitive bids.

b. The RDs have the right to use the title 'Recognized Dealer of the Slovak Government Debt Securities’.
c. The privileges do not apply to, and cannot be extended to, third parties.

Recognized Dealers Duties

The RD shall participate in an issue independently of other participants in auctions.

The RD shall support a liquid secondary market in the GDS and shall abstain from activities incompatible
with this obligation.

The RD shall quote prices for benchmark issues on screens of major data vendors, they shall promote
price discovery and shall be market makers on the designated electronic trading system.

The RD shall act in accordance with the obligations, rules and regulations applicable to the designated
electronic trading system.

The RD shall promote the GDS, e.g. by organising presentations for or meetings with investors.

The RD shall conduct analysis on the GDS and the Slovak economy. Findings shall be made available to
clients and to the ARDAL. The RD shall provide specific analysis support at the ARDAL'’s request.

The RD shall inform the ARDAL of developments in the financial markets and specific developments
affecting the GDS and related products.

The RD shall submit secondary market trade reports in accordance with the Harmonized Reporting Format.
These reports shall be signed by a person acting on behalf of the RD. If requested by the ARDAL, RD shall
co-operate in an audit of these reports.

ARDAL is allowed to gather information from all major data-vendors on turnover and market share on the
GDS of the individual RD.

The RD are obliged to set up Money-Market credit line to Slovak Republic for trades on financial market
worth at least EUR 100 million with tenor at least 14 days. The RD are obliged to provide two-way quotes
at values of interbank market for deposits on demand.

Appraisal of Performance and Sanctions

a.

The ARDAL appraises the RD’s fulfilment of duties, trading behaviour and performance. The RD are
obliged to provide information for that purpose at the request of the ARDAL.

If the RD fail to meet one or more obligations, the ARDAL brings that fact to the attention of the RD
concerned in writing. The ARDAL shall communicate to the RD concerned a period of time within which the
RD can demonstrate that he complies in full with the obligations. If, at the ARDAL’s discretion, the
envisaged compliance is not realised within that period, the ARDAL has the right to suspend privileges for
the RD concerned. The ARDAL shall inform the RD concerned without delay in written form.

Confidentiality

a.

The ARDAL shall treat information provided by the RD confidentially and vice versa.



b. The ARDAL shall only publish or make public information at the level of aggregated statistics via its website
www.ardal.sk.

Evaluation Criteria of Recognized Dealers

l. State securities Primary Market

a. Share of the GDS sold via auctions weighted by tenor in the time period.

b. Share of the GDS sold via auctions in the time period.

c. Share of the GDS sold in direct sales weighted by tenor in the time period.

d. Average weighted deviation of bids against average price - relative standardized comparison.

Il. State Securities Secondary Market

a. Share of state bonds traded on secondary market - relative standardized comparison.

b. Performance of quoting obligations (on organized market - average bid/offer spread, average time of
quoting) - relative standardized comparison

c. Share of market maker trades and market taker trades — relative standardized comparison.

lll. Other Transactions

a. Share of MM trades realised with ARDAL - relative standardized comparison.
b. Share of back buy and exchanged bonds before maturity — relative standardized comparison.

Notices:

+ Government bonds Benchmark issues — agreed on the PD’s meeting

¢ the time period means the period from 01.01. of calendar year to 31.12. of calendar year
+ primary market share is weighted by residual tenor
.

relative standardized comparison — values will be normalised in the range <minimum; maximum> and
results achieved will be linearly assigned in range <0;1>


http://www.ardal.sk/

