Priloha €. 3: Varovani pred riziky a informace o finan¢nich
nastrojich

Informace obsazené v tomto dokumentu jsou vam poskytnuty, jako neprofesionalnimu Klientovi (nap¥. zakaznikovi,
retailovému Klientovi, investorovi), v souladu s evropskymi a nizozemskymi pravnimi pfedpisy. Cilem informaci
obsazenych v tomto dokumentu je poskytnout vam obecny popis hlavnich charakteristik a rizik (investovani do)
cennych papird, napf. akcii, dluhopist a derivatl, jako jsou futures, opce a rozdilové Smlouvy (CFD). Tento
dokument zahrnuje také dalSi obecn rizika souvisejici s investiCnimi trhy. Upozorfiujeme, Ze byste si méli za vSech
okolnosti zkontrolovat, zda vydavatel cennych papird nebo poskytovatel derivatli zvefejnil konkrétni informace
o danych cennych papirech nebo derivatech, napf. podnikatelsky zamér nebo klic¢ové informacni dokumenty, a méli
byste tyto informace fadné provéfit, nez ucinite jakékoli investi¢ni rozhodnuti. Upozorriujeme investory, Ze pfed
rozhodnutim investovat do investi¢nich produktd by meéli vénovat zvy$enou pozornost v8em rizikim, ktera jsou s
nimi spojena. Pokud konkrétni investi¢ni produkt a rizika s nim spojena neznate, neinvestujte do né&j. Méli byste
zajistit, aby produkty, s nimiz obchodujete, byly pro vas vhodné v ramci vasi osobni situace a finanénich moznosti.
Urcité strategie, napf. spready a hedging pozice, mohou byt stejné riskantni jako prosté dlouhé ¢&i kratké pozice.
Zdurazfiujeme, ze tento dokument neobsahuje veskera mozna rizika spojena s riznymi druhy investic ¢i finanénich
trha.

Radi bychom zdraznili, Ze pokud jste klasifikovani jako retailovi Klienti, méli byste vénovat zvlastni pozornost
tomuto dokumentu s ohledem na skute€nost, ze Uroveri vaSich zkuSenosti, znalosti a odbornosti je nizsi, nez je
uroven profesionalnich Klientd nebo zplsobilé protistrany. Z toho divodu byste si méli tento dokument peclivé
prostudovat/ seznamit se s nim a ujistit se, ze vSemu nize uvedenému rozumite. Ve vSech investicich, které mlzete
provést prostfednictvim LYNX pfes Interactive Brokers (,IB*), je obsazeno riziko.

Zpracovali jsme pro vas pfehled varovani pfed nékterymi obecnymi riziky, ktera plati pro vétSinu druh( investic
a investi¢nich strategii, a se kterymi byste se méli seznamit:

a) Uvédomte si, Ze nemusite dostat zpét celou pavodné investovanou ¢astku, protoZe hodnota investic a pfijem
z nich mGze klesat i stoupat. Z&ddna garantovana navratnost neexistuje. Cena nebo hodnota investice zavisi
na kolisani finanénich trh, ktera je zcela mimo nasi kontrolu;

b) Vykonnost z minulosti neni zadnym voditkem pro vykonnost v budoucnu;

¢) Hodnota jednotlivé investice mize klesnout v disledku poklesu trha, coz mize zaviset napf. na Urovni nabidky
a poptavky po urcitém finanénim nastroji, investorech nebo vnimani trhu, cenach veskerych podkladovych
investic nebo jinych politickych a ekonomickych faktorech;

d) Pokud jde o investice ur€ené pro stfednédobé az dlouhodobé drzeni, investice s omezenou likviditou, pevnym
datem splatnosti nebo vyznamnymi po&ate¢nimi naklady, méli byste mit na paméti, Ze pfedasny odkup muize
vést k niz8i navratnosti, nez jakou jste ¢ekali, a dokonce i ke ztraté z plvodné investované ¢astky;

e) Obchodovani s mimoburzovnimi investicemi, tj. investicemi, které nejsou obchodovany podle pravidel
regulovaného trhu nebo burzy, nebo pro né neexistuje zadny uznavany trh, a které nejsou vyporadany;

f)  Zpracovany regulovanym clearing house, vystavuje investory dalSim rizikim, a neexistuje Zadna jistota, ze
tvlrci trhu budou pfipraveni vyporadat takové investice. V dusledku toho nemusi pro takové investice existovat
zadny sekundarni trh. Mohou také existovat restrikce, v souvislosti s pfistupnosti a likviditou, investici Ize napf.
provést nebo odprodat pouze v uréitych datech nebo s pfedepsanou vypovédni IhGtou. Pamatujte, Ze muze
byt obtizné dostat se ke spolehlivym informacim o aktualni hodnoté takové investice nebo o rozsahu rizik,
kterym jsou tyto investice vystaveny;

g) Budete vystaveni riziku koncentrace tam, kde je nedostatecna diverzifikace na vaSem uctu, a kde jste
nepfimérené vystaveni jediné investici nebo omezenému poctu investic;

h) Korelace rizika odkazuje na moznost, ze se aktualni korelace mezi dvéma aktivy nebo proménnymi bude
chovat jinak, nez se ocekava. V dusledku toho mlze byt vaSe portfolio rizikovéjSi, nez se plvodné
predpokladalo. Korelace je termin, ktery se pouziva pro porovnani vzajemného vztahu rizik, jak se mize chovat
jedna tfida aktiv v porovnani s jinou tfidou aktiv. Posouzeni korelace rizika mezi riznymi aktivy ve vaSem
portfoliu je dulezité pro Fizeni rizikovosti Gctu;

i) Volatilita je statistické méfeni tendence individualni investice k vyznamnym vykyvim hodnoty. Obvykle plati,

j)  Regulatorni/pravni riziko je riziko plynouci z regulatornich nebo pravnich pfepist, jednani a zmén, které mohou
snizit ziskovy potencial investice nebo dokonce mohou vést k investiéni ztraté. Pravni zmény mohou vést
dokonce k tomu, Ze plivodné pfijatelna investice bude nelegalni, nebo miiZze zpusobit, Ze zdanéni vasi investice



bude mit dopad na ziskovost. Takové riziko je nepfedvidatelné a muze zaviset na rlznych politickych,
ekonomickych a dal$ich faktorech;

k) Operaéni riziko, napf. zhrouceni nebo nefunkénost zakladnich systému a Fizeni, véetné IT systéma, maze mit
dopad na uzavfeni vasich investic nebo jinych obchodu.

I) Vedle vySe uvedeného jsme stanovili rizika souvisejici s investicemi do finan€nich nastroji a specificka rizika
souvisejici s konkrétnimi komplexnimi produkty.

A) Rizika souvisejici s investicemi do finanénich nastroju

l. Uvod
Nize si projdéte popis typickych rizik, ktery Ize aplikovat na vSechny druhy investic, které mlzete provést pres IB.
Nize popsana rizika jsou kumulativni a vzadjemné se zvySuiji.

Volatilita:

Ceny finan¢nich nastroju a cennych papird prochazi ¢asem vyznamnymi vykyvy (kolisanim). Stupen vykyva ceny
v ur¢itém obdobi se oznacuje jako volatilita. Volatilita se vypocitava pomoci statistickych metod na zakladé
historickych udaja. Cim vy$si je volatilita finanéniho nastroje, tim vyssi riziko je v investici obsaZeno. Volatilita se
zaklada na zménach cen v minulosti a z toho ddvodu neni spolehlivym indikatorem pro budouci cenové trendy.

Likvidita a rizika zastupitelnosti:

Likvidita nebo zastupitelnost popisuji moznosti investora zbavit se kdykoli finan€niho nastroje. Zakladni moznost
takového prodeje se oznacuje jako zastupitelnost. Likvidita oznacuje moznost nakladat s finanénimi nastroji bez
pfikazu k prodeji. Odvozuje se z primérné miry bézné na trhu, coZ vyvolava zna¢né nebo trvalé vykyvy cen.
Transakci Ize proto dokoncit pouze pfi vyrazné niz8ich sazbach. Tésné a nelikvidni trhy mohou byt pfi€inou obtizi
pfi nakupu ¢i prodeji finan€nich instrumentd. Nékteré finanéni nastroje jsou koétované po dlouhou dobu bez
jakéhokoli skute€ného zdsadniho obratu. Na takovych trzich nelze pfikaz dokonéit okamZité, Ize to jen castecné
nebo za velmi nevyhodnych podminek. Mlze to také vést k vy$§im transakénim nakladdm.

Kurzové riziko:

Investofi Celi kurzovému riziku, kdyz drzi finanéni nastroje v méné, ktera neni ménou jejich domovské zemé.
Kurzové riziko se realizuje, kdyZ se pomér mezi ménou domovské zemé investora a cizi ménou zvySuje. Z toho
dlvodu, iv pfipadé, Ze ceny rostou, mohou takové transakce skoncit ve ztraté. Mény a devizové trhy jsou
predmétem dopadu kratkodobych, stfednédobych a dlouhodobych faktori. Poméry ménovych kurz( ovliviiuji trzni
vyhledy, aktuélni politické udalosti, spekulace, ekonomicky vyvoj, urokové sazby, rozhodnuti monetarni politiky
a makroekonomickeé faktory.

Inflaéni riziko:
Inflacni riziko oznacuje riziko, Ze investor utrpi financni ztraty kvili postupujici devalvaci mény (inflaci).

Ekonomické riziko:
Ekonomické trendy, u nichZz doSlo k nespravné predpovédi nebo které nebylo mozné predvidat, mohou mit
nepfiznivy vliv na budouci vyvoj cen finanénich nastroju. Zmény ekonomickych aktivit statl vzdy ovlivni vyvoj cen
finanénich nastroja.

Uvérové riziko:

Pujcka proti portfoliu nebo Uc¢tu s cennymi papiry je nastroj, ktery investofi ¢asto vyuZzivaji k tomu, aby zUstali
solventni, a tedy i akceschopni. Upozorfiujeme, Ze nejdfive musite vygenerovat Uroky z poskytnuté pujcky, abyste
mohli financovat investice, nez zacnete generovat zisk. Navic musite splatit ptjcku. V disledku toho se pomeér rizika
a vynosu posouva. ProtoZe se finanéni nastroje pouzivaji pfi pljckach proti portfoliu jako zaruka/zajisténi splaceni
(kolateral), negativni cenové trendy mohou vést k poklesu hodnoty zaruky kvuli poklesu cen. V takovém pfipadé se
obvykle poZaduje dodate¢na platba a poskytnuti dodate€né zaruky véfiteli, aby bylo zajisténo dostatené zajisténi
pujéky — jinak by mohlo dojit ke zruSeni puljcky. V extrémnich pfipadech mohou byt cenné papiry na uctu
predmétem nuceného prodeje véfitelem. Dochazi k tomu zejména v pfipadé, kdy nejsou poskytnuty pozadované
dodate¢né penézni prostfedky nebo nejsou poskytnuty v dostate¢né vysi. Navic neni zadna jistota, ze zajiStovaci
ucet bude mozné v budoucnu pouzit na pIné vyporadani vasich zavazk.

Darnové riziko:

Zdanéni investord ovliviiuje udrzitelnou navratnost investic. Zachazeni se zisky a vynosy z cennych papirl
a podobnych transakci pro dafiové Ucely se muze zménit. Vedle pfimych dopadd na investora mohou mit takové
zmeény dopad na ziskovou pozici spoleCnosti, a tak maji nepfiznivé nebo pfiznivé dopady na cenové trendy
finanénich nastroju.

Jesté pred investici peclivé prozkoumejte dariové podminky a zachazeni s danymi kapitalovymi investicemi
z hlediska danovych uceld.



Vedlejsi naklady:

Veskeré provize, poplatky a transakéni naklady, stejné jako opakujici se naklady (napf. poplatky za spravu portfolia)
ovliviuji pfipadné zisky z pfisluSné transakce.

Cim vyssi jsou naklady souvisejici s transakci, tim déle trva dosazeni bodu zvratu. Souéasné klesaji vase
Sance generovat profit, protoze tyto naklady je treba nejprve znovu vydélat, nez zacnete generovat jakykoli
zisk.

Zvazte proto pomér poplatk( a celkovou Cistou hodnotu transakce.

Denni obchodni rizika

Koupit a prodat finanéni nastroje, napfiklad akcie a derivaty, je mozné pfi dennich obchodnich transakcich, a to
kvuli zisku z menSich a kratkodobych cenovych vykyvl. Tyto transakce pfedstavuji spekulativni obchodni techniky,
protoze stfednédobé a dlouhodobé faktory obvykle nemaiji vliv na tvorbu cen. Investor musi uvazit, Ze maze byt
nutny prodej nebo uzavreni pozice platné dal$i pracovni den (no¢ni riziko), aby nedoslo ke kurzovym ztratam; tak
dochazi ke vzniku ztrat. Cim vy$si je zakladni volatilita ptislusného penézniho nastroje, tim vy$si je riziko. Riziko
celkové ztraty je proto pfi tomto obchodnim pfistupu obecné vy$Si; riziko se umérné zvysuje s poltem transakci.
Dopad poplatkt je pfi tomto obchodnim pfistupu zvlast vyznamny, protoZe poplatky se pfi vstupu do velkého poctu
transakci zvySuji (srov. také ,vedlejSi naklady“ v sekci A.l. nize). Poplatky mohou byt nepfiméfené vysoké. V
rozsahu, v jakém jsou denni obchodni transakce provadény na pujéku, musi investor uvazit, Ze povinnost splacet
uvedenou pUljcku existuje bez ohledu na vydélek z transakce, a Ze mohou vzniknout dodate¢né naklady kvli
urokdm, které je tfeba nejprve vydélat. Teprve poté mize byt investor beze ztrat. V pfipadé, Ze se futures transakce
provadi béhem dennich obchodnik aktivit, bude moZzna nutné dodatecné zajisténi nebo vlastni kapital, pokud
souc€asné vzniknou ztraty, které presahuji investovany kapital nebo poskytnuté zajisténi. Pfi dennim obchodovani
soupefi Klient s profesionalnimi a finan¢né silnymi u¢astniky trhu. Klienti, ktefi chtéji provadét denni obchody, by s
ohledem na vySe uvedené méli mit fadné znalosti a zkuSenosti tykajici se trhl, obchodnich technik a strategii, ale
také derivatd financ¢nich nastroju.

Il. Riziko spojené s obchodnimi transakcemi na burze

1. Povaha akcie

Akcie je podil nebo vlastnicky certifikat, ktery v akciovém certifikatu potvrzuje prava akcionare v akciové
spole€nosti. Vlastnik &i drzitel akcii neni véfitelem spole€nosti, ale spiSe drzi majetkovy podil ve spole€nosti jako
spoluvlastnik aktiv. Akcie mohou podléhat rdznym konceptlim z hlediska pfenositelnosti (zastupitelnosti). V pfipadé
akcii na dorugitele nepodléha pfenos vlastnického prava zadnym zvlastnim formalnim poZadavkim. V pFipadé akcii
na jmeéno jsou ale akcie v akciovém registru spole€nosti registrované na jméno investora. Z hlediska spole¢nosti se
za akcionare povazuji pouze osoby uvedené v daném registru. Pouze tyto osoby tedy mohou uplatriovat sva prava,
at’ uz osobné nebo pfes zmocnénce. V pfipadé, Ze se akcionar vzda registrace v registru akcii, nedostava vétsinou
zadné informace od spole¢nosti, ani pozvani na valné hromady. Takovy akcionaf de facto ztrati své hlasovaci
pravo. Akcie na jméno s omezenou prenositelnosti jsou zvlastnim druhem registrovanych akcii. Pfevod takovych
akcii na nového akcionare vyzaduje dFivéjsi souhlas od spole¢nosti. Bez tohoto souhlasu nelze akcie prevést.

Kmenové akcie:
V napf. Némecku predstavuji kmenové akcie nejb&znéjSi druh akcii a garantuji akcionafi zakonna a statutarni
prava, ktera s nimi souvisi.

Prednostni (prioritni) akcie:
Na druhou stranu pfednostni akcie obvykle obsahuji preventivni prava tykajici se rozdéleni zisk(i nebo vytézki
z likvidace ¢€i insolvenéniho Fizeni. Pfednostni akcie mohou byt vydany s hlasovacimi pravy nebo bez nich. Je ale

2. Rizika
Obchodovani na burze podléha, mimo obecna rizika, ktera jsou soucasti investic do cennych papirl, dodatenym
specifickym rizikim, ktera uvadime nize.

Podnikatelské riziko:

Investofi se po nakupu akcii podili na ekonomickém rozvoji firmy, jsou v zasadé podnikateli, a jako takovi maji
pfistup k odménam, které se tykaji daného podniku; nesou ale také odpovidajici rizika. Podnikatelské riziko také
zahrnuje riziko toho, Ze obchodni aktivity firmy nebudou mit zadny Uspéch. V krajnich pfipadech mize dojit az
k insolvenci spolecnosti. V takovém pFipadé muze byt vysledkem investice totalni ztrata. Plati to jesté vice, protoze
akcionafi v pfipadé insolvence nemaji podil z zadnych stavajicich aktiv, dokud nejsou uspokojeny veskeré naroky
ostatnich véfitell.

Riziko zmény ceny:

Ceny akcii podléhaji vykyvam, v nékterych pfipadech mohou byt tyto vykyvy dost radikalni. VétSinou zavisi na stavu
nabidky a poptavky. Jsou poznamenana obecnymi ekonomickymi oéekavanimi a zvlastnimi okolnostmi dané firmy.
Na zakladé cenovych trendd z minulosti nelze vyvozovat zadné spolehlivé zavéry do budoucna.



V dlouhém €asovém obdobi zavisi vykyvy ceny na ziskové pozici firmy, kterou ovliviiuji stfidavé makroekonomické
trendy a zasadni politické podminky. Ze stfednédobého hlediska se prekryvaji vlivy ekonomické, ménové
a monetarni politiky. Z kratkodobého pohledu maji na vypocet ceny a naladu na trhu vliv aktualni udalosti omezené
v ¢ase, napt. neshody ¢i pravni spory, mezinarodni krize, ceny komodit nebo mnoho dalSich parametrll. V podstaté
se to da rozliSit na obecné trzni riziko spojené s akciemi a specificka rizika spole€nosti. Obecné riziko trhu je riziko
zmén cen, které je vysledkem obecnych trendl na akciovém trhu, které nemusi nutné souviset s ekonomickou
pozici jednotlivych spole€nosti. Cena akcie na burze mlze klesat, pfestoze se aktualni ekonomicka situace
spoleénosti nezménila, protoZe se zaklada na trhu jako celku. Rizika obecného trhu mohou pfekryt pozitivni vyvoj
konkrétni spole¢nosti, relativizovat, snizovat nebo UpIné eliminovat jeho dopady. Nelze predvidat, jak dlouho budou
takové vlivy pfevladat.

Riziko specifické pro spolec¢nost:

Rizika specifickd pro spole€nost pfedstavuji rizika pfimo nebo nepfimo souvisejici se samotnou spole€nosti. To
znamena zejména pozici spole¢nosti v trznim prostfedi, rozhodnuti managementu a podobné okolnosti, které se
spolecnosti pfimo souvisi. Zakladni vSeobecné podminky zahrnuji miru inflace, hlavni sazby, zakladni dang,
zakonné podminky a obecnou trzni psychologii. Casto Ize pozorovat, Ze akcie nebo celé akciové trhy zazivaji velké
vykyvy cen a hodnot, aniz by se zménily zakladni podminky. Hodnota akcii a hodnoceni akciovych trhi se dost
Casto pfecenuje.

Riziko zemé:

V pfipadé ziskani akcii zahrani¢nich spole¢nosti, nebo kdyz se zajistovaci Ucet udrzuje v zahranici, mize investor
podléhat omezenim kapitalovych transakci, coz mGze znemoznit prodej akcii, obdrzeni dividend nebo pfevod
zajisténi z pfislusné zemé, at uz v kratkodobém nebo dlouhodobém horizontu. V pfipadé drzeni zahrani¢nich akcii
musi vzit investor v Gvahu, Ze tyto akcie podléhaji zahrani¢nim zakondm a mohou mit jiné uspofadani nez lokalni
akcie. Do vykonu prav &i plnéni povinnosti a pozadavkd mozna budou muset zasahnout zahrani¢ni odbornici,
napriklad pravnici, danovi poradci nebo soudy. To mizZe pfedstavovat dodatecné naklady a prekazky. Pfi ziskavani
zahrani¢nich akcii je €asto mnohem slozitéjSi dostat pozadované informace o spoleénosti nebo akciich, u¢astnit se
valné hromady nebo jinak uplatfiovat sva prava.

Riziko likvidity:

Zejména v pfipadé akcii menSich spole¢nosti s nizkou cenou akcii nebo pfi vydani malého poctu akcii nelze zarudit,
Ze se najde kupec, ktery by od investora odkoupil akcie. MlzZe to vést az k tomu, Ze se Zadny kupec nenajde, nebo
bude investor nucen k vyrazné slevé z kupni ceny. Skupina investord do malych akcii, druhofadych akcii, a tak
zvanych ,penny stocks® je vétSinou tak mala, Ze prodej takovych akcii je silné omezeny nebo po dlouhou dobu
dokonce nerealizovatelny. Takové akcie jsou také Casto omezeny na cenové manipulace. Pfi investicich do
zahrani¢nich cennych papird musi investofi brat v potaz také to, Ze pfi prodeji akcii budou moci disponovat
s prodejni cenou akcii az po delSi dobé nebo po registraci prevodu.

lll. Americké burzy akcii: Specificka rizika obsazena v penny stocks a OTC:

Ve Spojenych statech existuje pravidlo, Ze vSechny spole¢nosti, jejichz akcie jsou vefejné nabizeny na burze, musi
podavat hlaseni Komisi pro kontrolu cennych papirti (SEC). Proto se musi odevzdavat finanéni uzavérky a kazdou
zménu je treba SEC nahlasit. Existuji dvé hlavni vyjimky z téchto pozadavku na registraci a podavani zprav.

Akciovaregulace S:

Tyto akcie se nesmi nabizet neamerickym ob&anim Spojenych stat(. Po dobu 12 mésict neni mozné tyto akcie
ve Spojenych statech prodavat. Kupujici navic musi souhlasit s prfeprodejem akcii pouze v rdmci pravnich predpisl
platnych ve Spojenych statech. Tato akcie nelze ve Spojenych statech prodavat po dobu jednoho roku. Bez
pfedchozi registrace u SEC nelze tyto akcie prodavat na burzach ani na trzich.

Akcie OTC:
Trh OTC je volny trh. Tyto akcie podléhaji stejnym nafizenim jako akcie regulace-S.

Riziko manipulace s cenou:

BéZnou charakteristikou volnych trh( je skute¢nost, Ze ceny mohou silné ovliviiovat aktivity nékterych instituci
obchodujicich s cennymi papiry, které funguji jako takzvani tvarci trhu. Tyto instituce oznami organizatoram burzy,
Ze se zaméfi na urcité akcie a spini urcité povinnosti tykajici se téchto cennych papird. Akcie OTC maji ¢asto jen
jednoho tak zvaného tvurce trhu. Tento tvirce trhu je také jedinym zajemcem, kdyZ chce investor prodat ziskané
akcie. Tvarci trhu Gasto jednaji jako obchodni partnefi, takze nenakupuji a neprodavaji akcie jako broker
v zastoupeni jiného Klienta, ale radéji na svuj viastni ucet.

Ceny jsou dané diky témto tviircam trhu, nepodléhaji tedy nabidce a poptavce.

To je tfeba vzit v Gvahu, stejné jako rozsah trhu a jedine¢nou pozici tvarce trhu, ktera s sebou nese velké riziko
manipulace s cenou a nespravedlivé tvorby cen.

Ve vyvoji ceny se neodrazi zadna bézna nabidka a poptavka ani zadny vSeobecny zajem. Diky svému
unikatnimu postaveni ma tvirce trhu moznost manipulovat s cenou podle svych vlastnich zajma nebo
podle zajmu tieti strany. Tim se spousti velké riziko cenového podvodu.



Cena dana tvircem trhu se ¢asto nezaklada na spravedlivé trzni cené. Ceny se obcas stanovuji nahodné.

Spread:
Mezi sazbou pfi nakupu a sazbou pfi prodeji je ¢asto velka marze, tak zvany spread (cenové rozpéti).

Toto rozpéti ziskava tvirce trhu. Protoze volny trh je omezeny trh, je rozpéti v nékterych pfipadech
mimoradné vysoké.

To také znamena, Ze investor po ziskani takovych akcii nejprve utrpi ztratu.

V nékterych pfipadech jsou potieba velké a nerealistické vykyvy sazeb, aby nabidkova sazba pfi prodeji
akcii prekroéila plivodné zaplacenou poptavkovou sazbu.

Pri obchodovani s Interactive Brokers pres LYNX se Casto stava, ze pocet téchto akcii dosahuje
maximalnich 500 000 jednotek na objednavku kvuli nizké nominalni cené. Toto maximum plati bez ohledu
na burzu a nelze ho zménit.

B) Rizika pfi obchodovani s opcemi
I. Lhaty
1. VSeobecné informace

Lhaty a vliastnosti opci

Opce predstavuje pravo k nakupu nebo prodeji podkladového aktiva, napfiklad akcie, komodity nebo zahraniéni
mény. Pro ziskani tohoto prava, zvaného opCni prémie, je nutné zaplatit cenu opce. Vlastnik nebo kupujici opce
ziskavéa pravo od prodejce opce, tzv. vypisovatele opce. V pfipadé, ze drzitel pravo uplatni, fika se tomu uplatnéni
opce. Drzitel mize, ale nemusi, opci uplatnit. Pokud dojde k uplatnéni opce, vypisovatel musi poZzadavek drzitele
na uplatnéni opce splinit. Pokud nedojde k uplatnéni opce, na konci Ihlty propadne. Existuji opce, které |ze uplatnit
kdykoli béhem platnosti (americké opce), a opce, které nelze uplatnit, dokud lhdta neuplyne (evropské opce).
Regionalni omezeni neplati pfi ziskavani opce bez ohledu na hodnotu pfislusné opce. V pfipadé, Zze nedojde
k uplatnéni opce, nebo se vam ji nepodafi uplatnit v€as, povazuje se takova opce dnem splatnosti za propadlou.
Upozorfiujeme, Zze datum, k némuz opce propada, a posledni den obchodovani obvykle nejsou stejné, aby
obchodovatelnost opce mohla uplynout pfed datem, kdy opce propadne.

Zvlastni scénai: Opce s kompenzaci rozdilu:
Vzhledem k tomu, Zze opce nemusi nutné zahrnovat jen fyzicky skute¢né dorucitelna podkladova aktiva, ale také
nehmotnd aktiva, vyplaci se v takovych pfipadech penézita nahrada. Jedna se zejména o opce na indexu nebo
v akciovém portfoliu, tj. pouhé &iselné jednotky, které jsou spocitané na zakladé dfive ur€enych parametra a jejichz
zmény odrazi vyvoj sazeb podkladovych cennych papiri. VSechny dalSi poznamky a komentare se navic na tyto
druhy smluv vztahuji odpovidajicim zpisobem.

Call a put opce:

Existuji dva zakladni druhy opci: Kupni opce, zvana call opce, a prodejni opce, zvana put opce. Call opce dava
pravo néco koupit, put opce dava pravo néco prodat. Je tfeba vzit v potaz, Ze kupujici opce mlze, ale nemusi
vyzadovat &i uplatnit opci; prodejce naopak musi, v opaéném pfipadé, splnit dohodnuté zavazky pfi uplatnéni opce.
Prodejce tak maze vyckavat, zda dojde k uplatnéni, obnoveni ¢&i uzavieni opce. Pfi uzavfeni transakce ziska
prodejce za podstoupeni rizika op&ni prémii. V pfipadé, Ze nedojde k uplatnéni opce, povazuje se tato opce za zisk
prodejce (opci Ize pfed datem vygenerovani profitu prodlouZit).

Zakladni scénar:
VSechny strategie pouzivané na opce se zakladaji na ¢tyfech zakladnich scénafich:

Long call: Nakup kupni opce
Short call: Prodej kupni opce
Long put: Nakup prodejni opce
Short put: Prodej prodejni opce

Aby bylo mozné koupit kupni opci, musi byt nejprve nékdo ochotny ji prodat; aby bylo mozné koupit prodejni opci,
musi byt nékdo ochotny ji prodat. Strana, ktera kupuje opci, drzi tak zvanou dlouhou pozici, zatimco strana, ktera
opci prodava, drzi kratkou pozici. To ma za nasledek Ctyfi vySe uvedené zakladni druhy transakci.

Drzitel opce a vypisovatel:
Opci poskytuje drzitel opce, tj. kupujici opce s moznosti, ale ne povinnosti, prodat nebo koupit zbozi, zahraniéni
ménu nebo zakladni finanéni titul &i jiné podkladové aktivum za plvodné dohodnutou cenu (realizaéni cena). Drzitel



opce neplati Zzadnou zalohu ani marzi z hodnoty polozky, ale prémii. Tuto prémii dostava smluvni partner drzitele,
zvany vypisovatel nebo prodejce opce. Mozné ztraty drzitele opce jsou omezeny na investovanou op¢€ni prémii;
riziko vypisovatele podléha neomezenému riziku ztraty.

Kryté a nekryté opce:

Existuje rozdil mezi krytou opci a nekrytou opci. U kryté opce drzi prodavajici pfi uzavfeni transakce odsouhlasené
mnoZzstvi dorucitelného podkladového aktiva. U nekryté opce povinovana strana dorucitelnou poloZzku nemé. Pokud
je prodejce opce, tedy vypisovatel, nucen polozku dorucit, musi ji v pfipadé nutnosti opatfit do data doruceni. V tom
pfipadé neni riziko omezeno &astkou, stejné jako v pfipadé, kdy je strana povinna jednotky pfijmout.

2. Materialové parametry opce

Nasledujici parametry jsou vyznamné pro strukturovani vSech opci:
e Podkladova aktiva:
V8echny opce se zakladaji na odsouhlaseném pfedmétu, tak zvaném podkladovém aktivu. To je
predmét, pro néjz je opce garantovana.
e Realiza¢ni cena a cena na burze:
Kupujici opce a prodejce opce se domluvili na cené za podkladové aktivum a na mnozstvi, coz je pevna
cena uplatnitelna pozdéji.

e  Multiplier:
Multiplier odrazi pocet jednotek podkladového aktiva na opci.
e Lhiuta:

Toto je datum, do kdy (americké opce) nebo kdy (evropské opce) je mozné uplatit opce (datum expirace).
3. Opc¢ni prémie
VySe op¢ni prémie nebo sazba opce nebo cena opce sestava z tzv. vnitfni hodnoty opce a tzv. trzni hodnoty.

Vnitini hodnota:

Vnitfni hodnota opce pfedstavuje rozdil mezi aktualni hodnotou opé&ni polozZky a realizacni cenou opce. Napfiklad
kupni opce na DAX za realizaéni cenu 4 000 - s DAX na 4 300 - ma skute¢nou hodnotu 300 indexovych bodu.
Napfiklad prodejni opce na DAX za realizaéni cenu 4 500 - se stejnym DAX — ma skute¢nou hodnotu 200 (4 500-
4 300) indexovych bod(. Cim vétsi je tedy rozdil mezi aktualni sazbou a realizaéni cenou, tim vy$si je vnitfni
hodnota, a tim je i opce drazsi.

Trzni hodnota:

Kromé vnitfni hodnoty ma opce také tak zvanou trzni hodnotu. Trzni hodnota se uruje na zakladé rozdilu mezi
skute€nou sazbou opce a jeji vnitini hodnotou. Napf. pokud je DAX na 4 300 a je dohodnuta kupni opce s realizaéni
cenou 4 000 a pokud je cena opce na 450, cena 450 prekroci skuteénou hodnotu opce, coz je 300 bodd,
0 150 bodu. V tomto scénafi je trzni hodnota opce 150 bodu. Trzni hodnota opce zavisi zejména na tfech faktorech.

Zbytkové splatnost opce:

Opce se zbytkovou splatnosti nékolik mésicl, napf. Sest mésicd, musi mit vy$s$i trzni hodnotu nez opce se
zbytkovou splatnosti pouze jeden mésic, protoZe v pfipadé prvniho scénare muize byt opce uplatnéna o pét mésict
déle nez v pfipadé druhého scénare.

Volatilita opéni polozky:

Volatilita odrazi €etnost a stuperfi cenovych vykyvl. Napf. pokud polozka, na které je opce zaloZzena, vykazuje
fluktuaci 20 %, nebo pokud se v budoucnu oéekava fluktuace takového rozsahu, bude mit tato moznost vyssi
realnou hodnotu nez opce na akcii, ktera ma rocni fluktuaci napfiklad 5 %, nebo u které se takovéa fluktuace
ocekava; to je zplsobeno skute¢nosti, Ze vyssi rozsah fluktuace vede k tomu, Ze kupujici opce ma vyssi Sanci na
zvySeni hodnoty opce béhem zbytkové splatnosti.

Rozdil od realiza¢ni ceny:

In the money: Opce je ,in the money*, pokud cena podkladového aktiva pfevySuje realizacni cenu v kupni opci nebo
je niz8i nez realiza¢ni cena prodejni opce. Tento scénar se také oznacuje jako ,opce in the money“. At the money:
Opce je opci ,at the money*, pokud je realizaéni cena opce shodna s cenou podkladového aktiva. Out of the money:
V tomto scénafi realizacni cena kupni opce prevysuje cenu podkladového aktiva, zatimco realiza¢ni cena prodejni
opce je pod cenou podkladového aktiva, coz ma za nasledek, Zze opce nema zadnou vnitfni hodnotu. V tomto
scénafi se opce také oznacuje jako ,opce out of money*.

4. Opcni list basket, turbo, a exotic

V pfipadé, Ze je opce certifikovana ve formé cenného papiru (op€niho listu (warrantu)), je tfeba vzit v ivahu nékteré
specialni typy opci.

Opcni listy basket:



Pokud investofi drzi opéni listy, jsou opravnéni nakupovat (kupni opce) uréeny ,ko$“ podkladovych aktiv nebo
takovych opénich listd, které s sebou nesou odpovidajici hotovostni kompenzaci, kdyz dojde k uplatnéni opce.

Opc¢ni listy turbo:
Op¢ni listy turbo jsou opce, jejichz drzitel je opravnén ziskat jiné zaruky. To zvySuje pakovy efekt, protoze se
zdvojnasobi. Popsané dopady, zejména rizika, se proto odpovidajicim zplisobem zvysuiji.

Opcni listy exotic:

Ope¢ni listy exotic se lisi od tradi¢nich opc&nich listli, protoZe podléhaji dalSim dohodnutym smluvnim podminkam,
které méni obsah opce. MozZnosti jsou v podstaté nekone¢né, coz je divodem, pro¢ je tfeba podminky opci peclivé
prostudovat jesté pred ziskanim takovych opénich listd. Nasledujici typy rozhodné stoji za zminku

Bariérové opcni listy:

Pokud nedojde k vytvorfeni opci (knock-in), nez podkladova aktiva dosahnout urcité cenové urovné, budou opce po
uplynuti Ihity bezcenné (knock-out). S ohledem na to se vydavatelim nabizi Etyfi rdzné koncepty. Investor mize
analyzovat a vyhodnotit konkrétni profil rizika a vynosu az po ziskani a potvrzeni podrobnych informaci.

Digitalni op¢ni listy:

Tyto opéni listy potvrzuji pravo kupujiciho na vyplatu pfedem dohodnuté pevné Castky, a to v pfipadé, Zze cena
podkladového aktiva pfesahne nebo je pod dohodnutou realizaéni cenou na konci obdobi nebo kdykoli béhem
obdobi, v zavislosti na strukture.

Opcni listy jednoho rozsahu:

V tomto scénafi op&nich listh obdrzi investor pevnou ¢astku za kazdy den, kdy cena podkladového aktiva prekroci
dolni marzi nebo zlstane pod vy$8i marzi. Vyplaceni celkové ¢astky nashromazdéné béhem celé Ihaty probéhne
na konci daného obdobi v jedné Castce.

Opcni listy dvojitého rozsahu:

Investor obdrzi pevnou €astku za kazdy den, kdy cena pfisluSného podkladového aktiva pfekro¢i dolni marzi nebo
zUstane pod vy$$i marzi. Za kazdy den, kdy je stanovena cena mimo dohodnuté rozmezi, se odec¢te odpovidajici
pevna ¢astka. Na konci Ihlity se zapocitaji pohledavky a zavazky. Investofi jsou povinni provést dal$i platby pouze
v pfipadé&, Ze na konci obdobi nebude rozdil v jejich prospéch; coz se obvykle nedé&je.

Opcni listy zdola nahoru nebo shora dolt:

V tomto scénafi investor obdrzi pfedem dohodnutou ¢astku za kazdy den, kdy cena podkladového aktiva pfesahne
rozsah stanoveny v podminkach opéniho listu (zdola nahoru) nebo klesne pod tento stanoveny rozsah (shora dolt).
Vyplata se rovna zapoctené ¢astce na konci obdobi.

Rozsah opénich listl knock-out:

Tyto opéni listy se fidi stejnym konceptem opcni listy s rozsahem. Investorova opce propadne, jakmile se cena
podkladového aktiva dostane mimo — nebo podle smluvnich podminek — do uréeného rozsahu. Podle smluvnich
podminek nelze provadét zadné platby, nebo Ize provadét pouze takové platby, které se kumulovaly, dokud nebylo
dosazeno stanovené ceny.

Upozornéni: Konkrétni informace o podrobnostech téchto produktl, jejich funkcich a konkrétnich rizicich
souvisejicich s op&nimi listy se slozitymi podminkami nebo pfi kombinaci rGznych opci ¢&i opénich listd, Ize
poskytnout pouze pfipad od pfipadu a na zakladé podrobného popisu transakce.

Tvarce trhu:

V pfipadé op¢nich listh je vydavatel protistranou. Cena op¢niho listu neni stanovena pfimo na zakladé nabidky
a poptavky, ale ve vétsiné pfipada takzvanym tvircem trhu. Tito tvdrci trhu oznami organizatorim burzy, Ze se
zaméfi na urcité akcie a splni urcité povinnosti tykajici se téchto cennych papirti. Opéni listy maji €asto jen jednoho
tak zvaného tvlrce trhu. Tento tvlrce trhu je také jedinym zajemcem, kdyz chce investor prodat ziskané akcie.
Tvirci trhu mohou pusobit také jako svi vlastni obchodni partnefi, mohou tedy nakupovat a prodavat akcie i na sv(j
vlastni ucet.

Ceny jsou dané diky témto tvircam trhu, nepodléhaji tedy nabidce a poptavce.
To je tfeba vzit v Uvahu, stejné jako rozsah trhu a jedineénou pozici tvlrce trhu, ktera s sebou nese velké riziko

manipulace s cenou a nespravedlivé tvorby cen. Cena op¢niho listu je obvykle indexovana (stanovena na zakladé
teoretického modelu) a kone¢nou cenu uruje az poté tvurce trhu.

ll. Rizika obsazena v op¢nich transakcich



Op¢ni transakce (opce a opéni listy) s sebou nesou velka rizika ztraty kv(li své koncepci, coz si investofi musi jasné
uvédomovat.

1. Dopad nakladi

U v8ech opc¢nich transakci mohou minimalni provize, procentni provize nebo fixni provize za transakci (nakup
a prodej) vést k nakladiim, které v krajnim pfipadé mohou dokonce mnohonasobné prekrocit hodnotu opci. Kdyz
dojde na uplatnéni opci, Casto vznikaji dalSi naklady. Tyto ndklady mohou nakonec dosahnout celkové ¢astky, ktera
je v porovnani s cenou opci dost vyznamna.

VSechny naklady se méni a nepfiznivé ovliviiuji zisky o¢ekavané témi, ktefi opci ziskaji (nebo op¢ni list),
protoze je tireba dosahnout vyrovnani dokonce s vys$sim zlomem, nez jaky je na trhu povazovan za
realisticky.

Jak Ize odvodit z vySe uvedenych poznamek o plsobeni a rizicich futures, opéni transakce se povazuji za sazky
na budouci cenové trendy. Kupec opce musi za vstup do této sazky zaplatit tzv. opéni prémii. To, zda drzitel opce
generuje zisky, zavisi na tom, zda jakykoli rozdil mezi realiza¢ni cenou a rozdilem vyplyvajicim z uzavfeni nebo
uplatnéni opce muze byt generovan uplatnénim nebo uzavienim opce. Jestli bude vysledkem zisk zavisi na tom,
zda vyse rozdilu pfesahne zaplacené pojistné. Takova prémie se musi nejprve znovu vydélat jesté, nez kupujici
opce dosahne vyrovnani. Dokud je rozdil niz8i nez zaplacena prémie, je drzitel opce v takzvané zoné Castecné
ztraty nebo opce. Pokud se realizacni cena béhem obdobi opce nezvysi nebo klesne, pfijde kupujici opce o celou
prémii.

Je tfeba uvazit, ze vySe prémie odpovida spekulativnim cenovym trendim povazovanym na trhu za
realistické a oéekavanym odborniky na smény.

Op¢ni prémie se usazuje v rozmezi mezi nabidkou a proti-nabidkou a ur€uje tak rozsah rizik povazovanych na trhu
za prijatelna.

V8echny naklady, poplatky a jakékoli pfirazky vzniklé na op&ni prémii maji nepfiznivy vliv na pomér rizika a odmeén.
Dlivodem je skutec¢nost, Ze tyto naklady je tfeba nejprve znovu vydélat, nez se drzitel opce vyrovna.

V zavislosti na vysi vzniklych nakladii navic k opéni prémii se pomeér rizik a vynosti méni v disledku vyse
poplatkd do té miry, ze jiz nelze realisticky ocekavat zisky. Jakékoli pfirazky k prémii za sménné opce také
vedou k tomu, ze kazda dalSi transakce snizuje Sance na generovani celkovych ziski nebo dokonce
eliminuje jakoukoli Sanci na tyto zisky.

2. Riziko zmény ceny

Cena opce podléha kolisani v zavislosti na riznych faktorech (viz vy$e). Takové vykyvy mohou vést k tomu, Ze se
opce stanou bezcennymi. Vzhledem k omezenému terminu opci se nemuZzete spoléhat na véasné obnoveni ceny
opce.

3. Pakovy efekt

Zmény ceny podkladového aktiva maji vliv na cenu opce, kterd je vzdy nepfiméfena zméné ceny podkladového
aktiva. To se oznaCuje jako paka nebo pakovy efekt. Nakupni opce se obvykle zhorsuji, kdyz cena podkladového
aktiva klesa; v pfipadé prodejnich opci je to obvykle pfipad, kdy se cena podkladového aktiva zvysi. Naopak ne
kazdy pozitivni vyvoj ceny podkladového aktiva ma pozitivni dopad na hodnotu opce. Cena opce mize dokonce
klesnout, pokud je cena podkladového aktiva nadmérné kompenzovana, napfiklad v dusledku nepfiznivého dopadu
klesajici volatility nebo v dusledku bezprostfedné bezprostfedniho data expirace. Vedle odmén pfedstavuje pakovy
efekt pro investora také velka rizika. Pakovy efekt ma dopad v obou smérech, tj. nejen ve prospéch drzitele, ale
potencialn& mlize nepfiznivé zasahnout drzitele. Cim vy38i je pakovy efekt, tim riskantn&j$i jsou pfislugné
transakce. Cim krat$i je zbytkové obdobi opce, tim vétsi je obvykle pakovy efekt.

4.  Riziko propadnuti, znehodnoceni a UpIné ztraty

Z vy$e uvedenych poznamek Ize odvodit, Ze opce mohou propadnout, a proto mohou byt bezcenné nebo muze
klesnout jejich hodnota. Cim kratsi je zbytkové obdobi, tim vy$$i je riziko znehodnoceni nebo dokonce celkové
ztraty. ZhorSeni ztrat nastava v pfipadé, ze se oCekavané cenové trendy nevyviji ta, jak se o€ekavalo béhem
uréovani podminek. Vzhledem k omezenym podminkam opci se investor nemuze spoléhat na to, Ze se mira nebo
cena opce vzpamatuje v€as pred uplynutim doby platnosti.

5.  Neomezené riziko ztraty

Vstup do op¢nich transakci mize mit za nasledek celkovou ztratu investované Castky v dusledku nepfiznivych
trznich trendd, vyskytu podminek nebo vyprSeni platnosti. Podle pfislusné pozice mlze byt spusténo neomezené
riziko ztraty. Rizika se neomezuji pouze na poskytnuté zajisténi, ale mohou jej pfesahnout.

6. Omezené prilezitosti nebo nedostatek prilezitosti pro minimalizaci ztrat
Transakce, jejichz prostfednictvim ma byt vylou€¢eno nebo omezeno riziko opci, mohou byt potenciélné dokon&eny
vlbec nebo pouze se ztratou.

7.  Riziko vystavce



V pfipadé opénich listd nesete riziko vystavce, {j. riziko insolvence vystavce opénich listl.

8.  ZvySené riziko z duvodu pujéek
Riziko ztrat se zvySuje v pfipadé, Ze jsou pujcky ziskané pro splnéni zavazk( z futures.

9.  ZvySené riziko kvili transakcim v cizi méné
Riziko ztrat se dale zvySuje, kdyz je zavazek z futures transakce nebo Uhrada souvisejici s touto transakci
vyplacena v cizi méné nebo Ucetni jednotce. Narlst se spousti kurzovym rizikem.

10. Z&dné zdokonalovani struktury rizik prostfednictvim certifikace
Certifikace zde popsanych prav a povinnosti formou zajisténi, zejména prostfednictvim op&nich listli, nema zadny
dopad na zde uvedena prava a povinnosti.

Vzhledem k tomu, Zze futures transakce mohou byt navrzeny riiznymi zptsoby, mohou se spustit dalsi rizika
podle typu transakce. Tyto transakce by mély byt uzavieny pouze v pripadé, ze je investor plné seznamen
a dokonale rozumi funkcim a rizik(m, ktera z transakci vyplyvaji.

Ill. Kratky prodej opci
V kratkém prodeji investor prodava opce, které nema v drzeni.

Jedna se o extrémné rizikové aktivity, pfi nichz je pomér rizika a vynost pro stranu kratkého prodeje
nepfiznivy.

Pokud se prodavaji opce v kratkém prodeji, prodavajici nejprve obdrzi od kupujiciho opéni prémii. Pfijata opéni
prémie predstavuje maximalni potencialni zisky pro prodejce, zatimco prodejce sou¢asné nese neomezené riziko
ztrat. Kratky prodej opci znamena, ze samotni prodejci opci nedrzi. Nemusi nutné vlastnit ani podkladové aktivum.
Pokud jde o kratky prodej opci, musi investor zvazit, ze potencialni zisky pfi kratkém prodeji kupni opce jsou
omezeny na obdrZzenou op¢&ni prémii, zatimco riziko ztrat zdstava neomezené. Potencialni zisky pfi kratkém prodeji
prodejnich opci jsou rovnéz omezeny na obdrzenou op¢&ni prémii; pfi poklesu cen je také neomezené riziko ztrat
(hodnota opéniho aktiva vS§ak nemuze klesnout pod nulu). Omezené potencidlni zisky v téchto transakcich vyvazuje
neomezené riziko ztrat. Nepfiznivy pomeér rizik a vynosu proto vyzadoval diikladné a efektivni Fizeni rizik.

Zajisténi opci:
Ve futures transakcich, které podléhaji neomezenému riziku ztrat, tj. i opci odprodanych v kratkém prodeji, musi
byt poskytnuta zaruka (marze) na pokryti pfipadnych rizik.

Na prislusnych burzach plati predem dana pravidla a musi se v jednotlivych pfipadech dodrzet. Nasledujici
rozdéleni (prémiova a dodateéna marze) plati jen na Eurexu. Na ostatnich burzach plati pravidla uréena pro
tyto burzy. Vsichni investofi by se méli s pravidly seznamit, nez zaénou na dané burze obchodovat.

Prémiova marze:

V kratkém prodeji opci se ,prémiova marze* vypocitava kazdy den. Pro tento Ucel pouziva burza denné oficialni
zavérecnou sazbu opce, na jejimz zakladé vypocitava prémiovou marzi pro kazdou jednotlivou opci. V kratkych
prodejich opci sestava prémiova marze z vykupni ceny nebo realizacni hodnoty, coz pfedstavuje hodnotu, kterou
prodejce bude muset zaplatit, pokud vykoupi opci za oficialni zavére€nou sazbu burzy. Tato marze se oznacuje
jako ,prémiova marze“ a je skute¢né odecétena z marzového konta, protoZze existuje nesplacena povinnost
odkoupeni v této vySi. Postup je nasledujici: Opéni prémie ziskana pfi kratkém prodeji se pfipiSe na marzové konto.
Soucasné se pfi zahdjeni transakce odecte vykupni cena opce platna pfi zavieni burzy, takze nevyplaceny zisk
nebo ztrata z této polozky se odvozuje z rozdilu mezi pfijatou prémii a odkupni hodnotou. Néasledujici obchodni den
na burze se odecte nova vykupni hodnota jako nova ,prémiova marze® a ,prémiova marze“ z pfedchoziho dne se
pfipiSe; rozdil mezi novou a starou ,prémiovou marzi“ predstavuje zisk nebo ztratu z opce za pfedchozi den. Denni
zmény se tak rovnaji ziskim nebo ztratdm denné generovanym v nevyfizenych opénich polozkach.

Dodateéna marze:

Pro ucely vypoctu ,dodate€né marze“ urluje pfisluSna burza parametr marze pro nejvét§i moznou zménu ceny
opéni polozky, tj. podkladového aktiva. Velikost tohoto parametru marze se zaklada na minulych zkuSenostech.
Podle tohoto modelu burza na zakladé zkuSenosti odhaduje, jak by se cena podkladového aktiva mohla
v extrémnim pfipadé pro prodejce nepfiznivé ménit. Podle teoretickych modell opci pak burza pocita, jak by se
cena pfislusné opce mohla nejspiSe zménit s ohledem na podkladova aktiva, pokud by ocekavany extrémni pfipad
nastal. Mozna ztrata je pak oznaena jako ,dodatec¢na marze*, ktera ma pokryt veskeré cenové ztraty na dalsi den.
Na uctu musi byt dostate¢né finan¢ni prostfedky, aby pokryly alespon tuto ,dodate¢nou marzi“, aby bylo mozné
vubec udrzet pozici kratkého prodeje opci do dal$iho dne. Je tfeba zdlraznit, Ze ztraty nejsou touto ,dodate¢nou

marzi“ ani celkovou marzi nijak omezeny, ale mohou je v kazdém pfipadé prekrocit. U opci prodanych v kratkém
prodeji sestava celkova marze ze souctu ,prémiové marze” a ,dodate¢né marze“.

C) Rizika spojena s finanénimi a komoditnimi futures transakcemi



Finanéni nebo komoditni futures transakce jsou Smlouvy, v nichz jedna strana pfijima zavazek dodani a druh&
strana opci k pfijeti dodavky ve smluvenim pozdé&jSim terminu. Bezprostfedné po uzavieni futures transakce se
odsouhlasi dodani, prevzeti, mnozstvi a platba za zbozi, které ma byt dodano. Pokud se tyto transakce
standardizuji a zpracuji prostfednictvim burzy, zpracovani se také standardizuje. Obecny termin pro finan¢ni
a komoditni futures transakce je futures. Takové futures se €asto zakladaji na skute¢ném spekulaénim zaméru. Ve
vétsiné pfipadu ale smluvni strany nemaji zadny ekonomicky zajem o nakup nebo prodej komodity.

Zajisténi (marze):

Pro budouci obchodovani se obvykle vyZaduje pro uzavfeni transakce poskytnuti zajisténi, tak zvana marzova
platba. Makléf zapisuje marZovou platbu jako pocate¢ni zGstatek na uctu Klienta. Na tento UCet se zapisuji veSkeré
futures Klienta. Zapocitavaji se zisky, ztraty a poplatky spojené s jednotlivymi transakcemi. Po investorovi se
pozaduje, aby drzel marzi nutnou pro dostatecné penézni prostfedky na uctu po celou dobu. V pfipadé, ze se pfijaty
zavazek z futures Smlouvy pro investora nevyviji pfiznivé, jsou pfislusné ztraty odecteny z jeho marzového uctu
jako ztraty. V pfipadé, ze ¢astka na marzovém Uctu klesne pod marzi, ktera by méla na uctu zistavat, pozaduje se
po investorovi dodate¢na platba. Tento pozadavek se nazyva marzova vyzva. Termin pro dodate¢nou platbu mize
byt v fadu nékolika hodin. Pokud se investorovi nepodafi vyzvé vyhovét, aktiva na u¢tu mohou podléhat nucenému
prodeji. Makléf také muze odprodat jiz zpracované Smlouvy prostfednictvim proti-obchodd. Minimalni marze
stanovuje pfislusna burza a mohou se denné ménit podle volatility futures. Makléf mize pozadovat platbu marze
pfesahujici tuto minimalni marzi.

Podrobnosti ohledné zajisténi, které je treba poskytnout, a jakékoli dalsi dodatecné platby, Ize odvodit
z nejaktualnéjsi verze smluvnich podminek maklére.

Informace o riziku:

Pfi uzavirani komoditnich futures transakci na sebe berete specificka rizika kvili hmotnému dodani nebo prevzeti
zavazkl. Pocitejte s tim, Ze jakykoli prodejce zabyvajici se futures mlze pozadovat pfijeti komodity od ,prvniho
oznameni*, které je pfedepsané v ustanovenich pfislusné Smlouvy. Doruéeni na pfislusné misto doruceni uréené
burzou probéhne po pisemné vyzvé, v mnozstvi, které bylo stanoveno pfedem v zékladnich podminkach,
a v pfedepsaném rozsahu kvality. Prodejce mlze v disledku toho ucinit libovolné rozhodnuti tykajici se pfesného
data doruceni; k doru€eni ale musi dojit v mésici doru€eni a musi byt oznameno jeden pracovni den dopfedu
pisemnou formou. Bez v€asného proti-obchodu (uzavieni) mlzete vy, jako kupujici, nést riziko pfijeti zavazku
béhem poslednich mésicli obchodovani po ,prvnim dni oznameni“. Jako prodejce mlzete Eelit zavazku dodani,
pokud na zakladé ukonceni platnosti Smlouvy v€as neprobéhne proti-obchod. V pfipadé, Ze jste pfijali zavazek
doruceni a neuzavreli jste tento zavazek cestou proti-obchodu, musite nakoupit, uskladnit a dodat pfislusnou
komoditu v odsouhlaseném mnozstvi a kvalité. Sou€asné musite nést dodateéné naklady, které disledkem toho
vznikly. Toto nakladové riziko nelze pfedem spolehlivé odhadnout, miize vyrazné presahnout veskeré zajisténi.
Z&vazky mohou v tomto pfipadé presahnout veskera vase osobni aktiva.

Kryta a nekrytd povinnost dodani:

Tato pfijeti zavazku dodani na zakladé futures Smlouvy v pfipadé, Ze nemate dostate¢né mnozstvi odpovidajiciho
aktiva pfi uzavieni Smlouvy, pfedstavuje vysSi riziko nez v pfipadé&, Ze pfisludna aktiva mate.

Zvlastni scénar: Futures s kompenzaci rozdilu:

Vzhledem k tomu, ze futures nemusi nutné zahrnovat jen fyzicky skute¢né dorucitelna podkladova aktiva, ale také
nehmotnd aktiva, vyplaci se v takovych pfipadech penézita nahrada. Jedna se zejména o financni futures na indexu
nebo v akciovém portfoliu, tj. pouhé ¢&iselné jednotky, které jsou spocitané na zakladé dfive uréenych parametr(i
a jejichz zmeény odrazi vyvoj sazeb podkladovych cennych papir(. VSechny dal$i poznamky a komentare se navic
na tyto druhy smluv vztahuji odpovidajicim zpisobem.

Futures na opce:
Opce lze také obchodovat jako futures. V takovém pfipadé je transakce opéni transakci, ktera podléha rizikim
a mechanismdm popsanym v sekci B.

Futures se sménnym rizikem:

V pfipadé, ze vstoupite do futures transakce, v niz je vas zavazek nebo pInéni, k némuz jste opravnéni, ur¢eny
v cizi méné nebo UCetni jednotce, nebo pokud je na nich zaloZzena stanovena hodnota polozky, necelite pouze
riziku spojenému s transakci, ale také sménnému riziku. | vyvoj na zahrani¢nich devizovych trzich mdze snizit
hodnotu vasi opce kvili vykyvam devizového kurzu, coZ mlze zdrazit polozku, kterou musite dodat, abyste spinili
své zavazky plynouci z futures Smlouvy, nebo mlze vést ke snizeni hodnoty nebo vynosu.

D) Rizika Exchange Traded Funds (ETF)

Vefejné obchodované fondy (ETF) jsou investi¢ni fondy obchodované na burze, které kopiruji cenovy trend indexu.
ETF jsou typicky pasivné fizené indexové fondy. Pasivni investi¢ni strategie, na rozdil od aktivnich investi¢nich
strategif, usiluji o nepfekroceni srovnavaciho indexu, ale odrazi uvedeny index a sou¢asné minimalizuji naklady.

Stejné jako bézné akcie investi¢nich fondl, akcie ETF potvrzuji pomérné drzeni zvlastnich aktiv, které se spravuiji



oddélené od aktiv vystavujici investi€ni spole¢nosti.
Vedle obecnych rizik, ktera jsou soucasti investic do cennych papirl, investice do ETF jsou pfedmétem dalSich
specifickych rizik, ktera uvadime nize.

e Cenové riziko:

V pfipadé ETF, které pasivné kopiruji podkladovy index a nejsou aktivné spravovany, vétSinou nesete zakladni
rizika podkladovych indexd. Proto ETF kolisaji pfimo umérnym zplsobem v porovnani se svym podkladovym
aktivem. Profily rizika a vynosu ETF a jejich podkladovych indexu jsou si proto napadné podobné. Pokud napfiklad
DAX klesne o0 10 %, cena ETF, ktera odrazi DAX, také klesne pfiblizné o 10 %.

e Koncentrace rizik:
Investi¢ni riziko se zvySuje na zakladé zaméfeni ETF na konkrétni oblast, sektor nebo ménu. Toto zvySené riziko
ale muze vést také ke zvySenému potencialnimu zisku.

e Kurzovériziko:
ETF pfedstavuje kurzova rizika v pfipadé, Ze podkladovy index neni uréeny v méné ETF. Pokud ména indexu
v porovnani s ménou ETF klesa, ma to nepfiznivy vliv na hodnotu ETF.

e Replikacni riziko:

ETF navic Celi replikacnimu riziku, coz znamena, Zze mize dojit k odchylkdm mezi hodnotou indexu a hodnotou
ETF (,chyba sledovani). Tato chyba sledovani mize prekrocit rozdil v hodnotové trendu ovlivnéném poplatky ETF.
Takova odchylka muze byt vysledkem napfiklad hotovostnich zlstatkl, pfevazeni, kapitdlovych opatfeni, vyplat
dividend nebo zdanéni dividend.

e Riziko protistrany:
Uméla replikace ETF mdze navic znamenat riziko protistrany. Pokud swapova protistrana nedodrzi své platebni
zavazky, muze to investorovi zpusobit ztraty.

e Riziko prevodu nebo ukonéeni zvlastnich aktiv:

Za urcitych podminek muze dojit jak k pfevodu zvlastnich aktiv do portfolia jinych zvlastnich aktiv, tak i k ukonceni
spravy spolec¢nosti fidici kapital. V pfipadé prevodu muze pokracujici sprava probihat za méné pfiznivych
podminek. V pfipadé ukonceni se spusti riziko ztraty (budoucich) ziska.

o Neverejné obchodovani:

Pokud se ETF (vefejné obchodované fondy) a jejich zakladni komponenty obchoduji na riznych burzach v rdznych
Casech, €eli investofi riziku, Ze se transakce spojené s témito ETF objevi mimo dobu obchodovéani odpovidajicich
komponentd. To mlze zplsobit vykyv hodnoty v porovnani s podkladovym indexem.

e Pujéky cennych papirt:

Investi¢ni fond se mize pustit do transakci pujéovani cennych papird kvdli optimalizaci vynosu. V pfipadé, ze
dluznik nemdze splnit své zavazky a vratit cenné papiry, a doslo ke snizeni hodnoty zajisténi, investi¢ni fond celi
ztraté.

E) Rizika Exchange Traded Commodities (ETC)

Exchange Traded Commodities (ETC) jsou cenné papiry, které umoznuji investordm investovat do komodit. Stejné
jako ETF, i ETC se obchoduji na burze. Na rozdil od ETF, kapital investovany do ETC se nepovazuje za zvlastni
aktivum, které je v pfipadé insolvence vystavce chranéno. Je to z toho dlvodu, Ze ETC je obligace vydana
vystavcem ETC. Oproti fyzicky se replikujicim ETF, investor do ETC ¢eli rizikdm vystavce. Pro minimalizaci tohoto
rizika pouziva vystavce rdzné zajistovaci metody.

Vedle obecnych rizik, ktera jsou soucéasti investic do cennych papird, investice do ETC jsou pfedmétem dalSich
specifickych rizik, ktera uvadime nize.

e Cenové riziko:

Obecné plati, Zze investice do komodit jsou predmétem stejnych cenovych rizik, jako pfimé investice do komodit.
Mimoradné udalosti, napfiklad pfirodni katastrofy, politické konflikty, viadni regulace nebo zmény poc€asi mohou
ovlivnit dostupnost komodit a vedou tudiz k dramatickym zménam ceny pfidruzenych aktiv a potencialné i derivatu.
To mlze vést k omezeni likvidity a poklesu cen. VSeobecny ekonomicky vyvoj ma navic zasadni dopad na poptavku
po urcitych komoditach, napfiklad Zelezu nebo energetickych zdrojich jakozZto vyrobniho faktoru vyznamného pro
cely sektor.

e Riziko protistrany:
Obchodovani s derivaty spousti riziko spojené s uspofadanim Smilouvy o derivatech. V pfipadé, Ze druha strana



neni ochotna splnit své zavazky na zakladé Smlouvy o derivatech, je mozné, Ze Smlouva o derivatech neni zcela
nebo Castecné realizovana.

F) Rizika Exchange Traded Notes (ETN)

Stejné jako ETC, i ETN (Exchange Traded Notes) jsou bezuro¢né dluhopisy na dorucitele obchodované na burze
cennych papira, které replikuji vyvoj hodnoty podkladového indexu nebo aktiva. ETN obvykle vydavaji banky. Na
rozdil od ETF jsou ETN vétSinou nezajisténé. | kdyz hodnotové trendy ETN zavisi na podkladovém indexu nebo
aktivu, maji ETN podobnou strukturu jako nezajisténé dluhopisy uvedené na burze.

Vedle vSeobecnych rizik zahrnutych v investicich do cennych papirQ, investice do ETN jsou pfedmétem dalSich
specifickych rizik:

e Uvérové riziko:

Pokud dojde ke zméné uvérového postaveni vystavce, mize takova zména nepfiznivé ovlivnit hodnotu ETN — bez
ohledu na vyvoj hodnoty podkladového indexu nebo aktiva. V mimoradnych pfipadech mlze neplaceni vystavce
vést k tomu, Ze investor, jako nezajistény véfitel, bude nucen vznést naroky proti vystavci.

G) Popis rizika obchodovéani s akciemi penny stocks

Tento popis obsahuje dullezité doplfujici informace ohledné charakteristik a rizik souvisejicich s obchodovanim
akcii s malou trzni kapitalizaci. Tento popis obsahuje dilezité doplfiujici informace ohledné charakteristik a rizik
souvisejicich s obchodovanim akcii s malou trzni kapitalizaci (penny stocks).

Co jsou akcie ,,penny stocks*?

Obecné jsou penny stocks akcie malych firem za nizkou cenu, které nejsou obchodovany na burze nebo zapsany
na NASDAAQ. Akcie penny stocks jsou vétSinou obchodované mimo burzovni trhy (OTC), napfiklad na OTC Bulletin
Board nebo na Pink Sheets, a historicky jsou méné volatilni a méné likvidni nez jiné akcie. Akcie penny stocks se
proto povaZzuji za spekulativni investice a Klienti, ktefi s nimi obchoduji, by se méli pfipravit na moznost, Ze pfijdou
o celou investici, nebo dokonce o ¢astku prevysujici jejich investici, pokud koupili penny akcie na marzi. Nez
investujete do akcii penny stocks, méli byste si fadné provéfit spole€nost, ktera je vydava. Navic byste si méli davat
pozor na urcita specificka rizika spojena s obchodovanim akcii penny stocks.

Rizika spojena s akciemi penny stocks

Pfi obchodovani s akciemi penny stocks existuje mnoho rizik, v€etné nasledujicich: Pfi obchodovani s akciemi
penny stocks muzete pfijit o celou investici nebo o jeji vyznamnou ¢ast. VSechny investice v sobé maji rizika, ale
akcie penny stocks patfi mezi nejrizikovéjSi a obecné nejsou vhodné pro investory s nizkou mirou tolerance rizik.
Mnoho spole¢nosti, které vydavaji akcie penny stocks, jsou nové a nemaji osvédcené vysledky v oboru. Nékteré
spole¢nosti, které vydavaji akcie penny stocks, nemaji Zadna aktiva, provozni €innosti ani vynosy. Jiné maji vyrobky
a sluzby, které jsou stale ve vyvoji nebo se teprve musi otestovat na trhu. Spoleénostem s akciemi penny stocks
hrozi vysSi riziko upadku a Klienti, ktefi investuji do akcii penny stocks €eli vySSimu riziku, ze pfijdou o ¢ast nebo
dokonce o celou svou investici.

Nedostatek verejné dostupnych informaci.

VétSina velkych, vefejné obchodovanych spole¢nosti pravidelné vydava zpravy SEC, které pfinasi informace
ohledné firemnich aktiv, pasiv a vykonnosti v ¢ase. Tyto spole¢nosti navic poskytuji finanéni Udaje a provozni
vysledky online. Naproti tomu se informace o spole¢nostech vydavajicich akcie penny stocks velmi obtizné hledaji,
coz zvySuje pravdépodobnost, Ze se stanou pfedmétem investi¢niho podvodu, a snizuje pravdépodobnost, ze se
ceny na trhu budou zakladat na Uplnych a ucelenych informacich o dané spole¢nosti.

Zadné minimalni standardy pro zapis.

Spole€nosti, které nabizi své podily a akcie na burzach mohou podléhat pfisnym normam pro zapis, které vyzaduiji,
aby spole¢nost méla minimalni ¢astku Cistych aktiv a akcionare. Vétsina spoleénosti s akciemi penny stocks své
podily ani akcie nezapisuje a nepodléha tudiz témto minimalnim standarddm.

Likvidita odkazuje na schopnost ucastnikd trhu kupovat a prodavat cenné papiry. Obecné plati, ze ¢im vysSi je
poptavka po konkrétnich akciich, tim vySSi je likvidita téchto akcii. VySSi likvidita umozfiuje investorim snadnéiji
kupovat nebo prodavat cenné papiry, takze investofi spiSe ziskaji konkurenéni cenu za cenné papiry zakoupené
Proto mlizete mit problémy pfi prodeji akcii penny stocks, kdyz je mate. Navic mize byt téZké nebo dokonce
nemozné presné urCit cenu akcii penny stocks, protoze nabidka konkrétnich akcii penny stocks se obtizné hleda.



Riziko vysSi volatility.

Volatilita odkazuje na zmény ceny, kterymi cenné papiry prochazi, kdyz se s nimi obchoduje. Obecné plati, Zze ¢im
vy$Si je volatilita cennych papirQ, tim vétsi jsou vykyvy jejich ceny. Akcie penny stocks jsou pfedmétem vysSi
volatility a cenovych vykyvu kvili své nizké likvidité. Klientav pfikaz k ndkupu nebo prodeji akcii penny stocks
nemusi, ale mize, probéhnout za vyrazné odliSnou cenu, nez jaka na trhu byla v dobé zadani pfikazu. Trzni cena
jakychkoli akcii penny stocks, které ziskate, se navic mize v pribéhu €asu vyrazné lisit.

Akcie penny stocks mohou byt predmétem podvodu.

Penny stocks jsou ¢asto prostfedkem pro podvody a/nebo manipulaci trhu kvl jejich obecné nizkym cenam
a méné pfisnym pozadavk(im na zapis. Méli byste si dat pozor na reklamy, nevyzadané emaily, letaky, blogy nebo
jiné promo¢ni zpravy, které kladou ddraz na moznost velkych vydélkd na akciich penny stocks obecné nebo na
konkrétnich penny stocks. Tyto promo¢ni materialy se €asto pouzivaji, aby zmanipulovaly nebo ,napumpovaly*
cenu akcii penny stocks pfed prodejem velkého objemu akcii. Klientim se proto ddrazné doporuéuje, aby si fadné
provéfili kazdou spole€nost nabizejici penny stocks, do niZ chtéji investovat, a aby se nespoléhali pouze na veiejné
promoc¢ni zpravy Ci letaky.

Dalsi informace ohledné akcii penny stocks a rizicich souvisejicich s jejich obchodovanim najdete na webovych
strankach SEC na http://www.sec.gov/investor/pubs/microcapstock.htm.



http://www.sec.gov/investor/pubs/microcapstock.htm.

LYNX

Risk warnings and information on financial instruments

The information included in this document is
provided to you, as a non-professional investor, in
accordance with European and German laws and
regulations. The information contained in this
document intends to provide you with a general
description of the main features and risks of
(investing in) securities, such as shares and bonds,
and derivatives, such as futures, options and
contracts for differences (CFDs). This document also
covers more general risks associated with
investment markets. Please note that you should
always check whether the issuer of securities or the
provider of derivatives has published specific
information about the relevant security or
derivatives, such as a prospectus or key information
document, and consult this information carefully
before making any investment decision. If you do not
understand the nature and extent of your exposure
to the nature and risks associated with a product,
you should not trade in such product. You should
ensure that the products you are trading in are
suitable for you in light of your personal
circumstances and financial position. Certain
strategies, such as spreads and hedging positions,
can be as risky as simple long or short positions.
Please note that this document does not disclose all
possible risks associated with different types of
investments or financial markets.

We would like to emphasise that if you are classified
as a retail client, you should pay particular attention
to this document considering the fact that your level
of experience, knowledge and understanding is lower
than that of a professional client or eligible
counterparty. You should therefore read this
document and make sure you understand what is set
out below. There are risks involved in relation to any
investment you may make via LYNX with Interactive
Brokers.

We have set an outline of some general risk warnings
that are relevant to most types of investments and
investment strategies and of which you should be
aware;

a. You should always remember that you may not
get back the amount originally invested as the
value of the investments, and the returns on
these investements can go down as well as up.
There are no guaranteed returns. The price or
value of an investment depends on fluctuations
in the financial markets that are outside our
control;

Past performance is not a guide to future
performance;

The value of an individual investment may fall as
aresult of a decline in the markets depending,
for example, on the level of supply and demand
for a particular financial instrument, the
investors or market perception, the prices of the
underlying or related investments or other
political and economic factors;

For investments designated to be held for the
medium to long-term or with limited liquidity or
with a fixed maturity date or with significant
upfront costs, you should be aware that early
redemption may result in lower than expected
returns, including the risk of loss in relation to
the amount invested;

Trading in off exchange investments, i.e.
investments which are not traded under the
rules of a regulated market or exchange or
where there is no recognised market, and which
are not settled through a regulated clearing
house, exposes the investor to the additional
risk that there is no certainty that the market
makers will be prepared to deal in such
investments and as a consequence there might
be no secondary market for such investments.
There may also be restrictions in relation to
access and liquidity, for example, investments
may only be made or redeemed on certain dates
or with prescribed period of notice. You should
be aware that it may be difficult to obtain
reliable information about the current value of
such investments or the extent of the risks to
which they exposed;

You are exposed to concentration risk where
there is an insufficient level of diversification in
your account and you are over-exposed to one
or a limited number of investments;

Correlation risk refers to the probability that the
actual correlation between two assets or
variables will behave differently than what
anticipated. The consequence is that your
portfolio could be riskier than originally
envisaged. Correlation is a term used to
compare how one asset class might behave in
comparison to another asset class. Assessing
the correlation between different assets in your
portfolio is important in managing the riskiness
of the account;
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h. Volatility is a statistical measure of the
tendency of an individual investment to feature
significant fluctuations in value. Commonly, the
higher the volatility, the riskier the investment;

i.  Regulatory/Legal risk is the risk from regulatory
or legal actions and changes which may reduce
the profit potential of an investment or cause a
loss on your investment. Legal changes could
even have the effect that a previously
acceptable investment becomes illegal or if
affects the tax treatment of your investment
may impact its profitability. Such risk is
unpredictable and may depend on various
political, economic and other factors;

j.  Operational risk, such as breakdowns or
malfunctioning of essential systems and
controls, including IT systems, can impact the
ability of closing your investments or otherwise
transact.

In addition to the above, we have set out risks
relating to investments in financial instruments and
specific risks related to certain complex products.

Risk Disclosure

A) Risks relating to investments in financial
instruments

l. Introduction

Below, please find a description of typical risks
applicable to all types of investments you may make
via Interactive Brokers. The risks described below are
cumulative and mutually enhancing.

Volatility:

The prices for financial instruments and securities
are subject to some major fluctuations over time.
The degree of the price fluctuations within a
particular period is referred to as volatility. Volatility
is calculated based on historical data using
statistical methods. The higher the volatility of a
financial instrument, the higher the risk inherent in
the investment. However, volatility is based on past
changes in prices only and thus is not a reliable
indicator for future price trends.

Liquidity and fungibility risks:

Liquidity or fungibility, respectively, describes the
investor’s option to be able to dispose of the
financial instrument at any time. The basic option to
make such disposition is referred to as fungibility.
Liquidity means the option to be able to dispose of
financial instruments without an average-sized sell

order, which is deemed of average size common on
the market, triggering noticeable or lasting
fluctuations in the prices and thus can only be
completed at significantly lower rates. In particular
tight and illiquid markets may be the reason for
difficulties to purchase or sell financial instruments.
Some financial instruments are quoted over a long
period of time, without any underlying genuine
turnover. Completing an order in such markets is not
possible immediately, is only possible in part, or at
extremely unfavorable terms. This could also result in
higher transaction costs.

Currency risk:

Investors are subject to currency risk when holding
financial instruments in a currency which is not their
home country’s currency. The currency risk is
realized if the ratio between the investor’s home
country currency and the foreign currency increases.
Evenin the event that the exchange rate increases,
such transactions may result in losses. Currencies
and foreign exchange are subject to the impact of
short-, medium-, and long-term factors. Market
views, current political events, speculations,
economic developments, interest trends, monetary
policy decisions, and macroeconomic factors may
influence foreign exchange rates.

Inflation risk:

Inflation risk refers to the risk that the investor will
suffer pecuniary losses due to progressing currency
devaluation (inflation).

Economic risk:

Economic trends which were inaccurately predicted
or could not be foreseen may have adverse effects
on future trends of the prices for financial
instruments. The changes in the economic activities
of a nations economy always affect the development
of prices of financial instruments.

Credit risk:

Lending against a portfolio or securities account is
an instrument which investors frequently use to
remain solvent and thus remain able to take actions.
Please note that you must first generate the
interest owed on the loan granted to fund your
investment before you will generate profits. In
addition, you must repay the loan. As a result, the
risk-reward ratio shifts. Since the financial
instruments are used as collateral when lending
against a portfolio, negative price trends may result
in a decline of the collateral value of your portfolio
due to the decline in prices. In that case, you are
typically required to make additional payments and
provide the lender with additional collateral in order
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to ensure sufficient security for the loan--otherwise,
the loan may be cancelled. In extreme cases,
securities in the account may be subjecttoa
compulsory sale by the lender. This is the case in
particular if the requested additional funds are not
provided or not provided in a sufficient amount. In
addition, there is no certainty that your securities
account can be used in the future to fully settle your
obligations.

Tax risks:

The investors’ taxation always affects the
sustainable return on their investments. The
treatment of gains and proceeds from securities and
similar transactions for tax purposes may change. In
addition to the direct impact on the investor, such
changes can also impact the earnings position of
companies and thus have adverse or favorable
effects on the price trends of financial instruments.

Before investing, please research the underlying tax
conditions and treatment of the intended capital
investments for tax purposes.

Incidental costs:

Any commission and transaction costs incurred as
well as recurring costs (such as portfolio
management fees) affect the potential profits from
the respective transaction.

The higher the costs relating to the transaction, the
longer it takes to reach the breakeven point. At the
same time, your chances to generate profits decline
since these costs must first be earned again before
you can generate any profits.

Therefore, please consider the ratio of fees and total
net transaction value.

Il. Risk inherent in stock trading transactions
1. Nature of a stock

A stock is a share or owner certificate which certifies
in a stock certificate the stakeholder rights of the
stockholder in a stock corporation. The owner or
holder of a stock is not a creditor of the company,
but rather holds an equity interest in the company as
the co-owner of the assets. Stocks may be subject
to different concepts in terms of transferability
(fungibility). In fact, in case of bearer shares, a
transfer of title of ownership is not subject to any
special form requirements. In case of registered
stocks, however, the stocks are registered in the
investor’s name in the company’s stock register. Vis-
a-vis the company, only the persons registered in
said register are deemed stockholders. Only those
persons may therefore exercise their rights either
themselves or by proxy. If a stockholder waives

registration in the stock register, that stockholder
typically does not receive any information from the
company nor does the stockholder receive an
invitation to any general assemblies. Thus, the
stockholder de facto loses their voting right. So-
called registered shares with restricted
transferability are a special type of registered
stocks. The transfer of such shares to a new
stockholder required the company’s prior approval.
Without such approval, the stock cannot be
transferred.

Common stock:

Common stock is the most common type of stocks in
Germany and grant the stockholder the legal and
statutory rights related to them.

Preferred stock:

Preferred stock, on the other hand, typically entail
preemptive rights regarding the distribution of
profits or the proceeds from any liquidation or
insolvency proceedings. Preferred stock may be
issued with or without voting rights. More often than
not, they do not grant the stockholder the right to
vote in general assemblies.

2. Risks

Stock trading is, in addition to the general risks
inherent in the investment in securities, subject to
additional specific risks which are outlined below.

Entrepreneurial risk:

Since the investor participates in the economic
development of the company after purchasing the
stock, they are basically entrepreneurs and thus has
access to the rewards related to that enterprise;
however, they also bear the corresponding risks. The
entrepreneurial risk also entails the risk that the
company’s business activities do not result in any
success. In extreme cases, this may also lead to the
company’s insolvency. In that case, your investment
may result in a total loss. This applies even more
since stockholders in such insolvency scenario do
not participate in any existing assets until all other
creditors’ claims have been settled.

Price change risk:

Stock prices are subject to fluctuation, in some
cases, these fluctuations can be rather extreme.
They typically depend on the supply and demand
situation. They are marked by general economic
expectations and the company’s special
circumstances.
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No reliable conclusions for the future can be drawn
from past price trends.

In the long term, price fluctuations are dependent on
a company’s earnings position which in turn is
affected by the macroeconomic trends and the
underlying political conditions. From a medium-
perspective, effects from economic, currency, and
monetary policies overlap. On a short-term basis,
current events limited in time such as disagreements
or legal disputes, international crises, commodity
prices, or many other parameters affect price
computations and market sentiment. In principle,
one can distinguish between the general market risk
inherent in a stock and the company-specific risk.
The general market risk is the risk of changes in
prices resulting from general trends in the stock
market which are not directly correlated to the
economic position of the individual companies.
Accordingly, the price of a share on the stock
exchange can fall in line with the overall market, even
though there is currently no change in the economic
situation of the company. Such general market risks
can overlap positive company-specific
developments, relativize, mitigate, or completely
eliminate effects. It cannot be predicted how long
such effects prevail.

Company-specific risk:

Company-specific risks means risks directly or
indirectly related to the company itself. This refersin
particular to the company” s situations in the market
environment, decisions by the management and
similar circumstances directly affecting the
company. The general environment includes in
particular the inflation rate, the level of key interest
rates, tax and legal framework conditions and
general market psychology. It can be observed
frequently that stocks or entire stock markets
experience major value and assessments
fluctuations without any changes in the general
conditions. Indeed, the value of stocks and
assessment of stock markets are often exaggerated
as well.

Country risk:

If stocks in foreign companies are acquired or if the
securities account is maintained abroad, the investor
may be subject to capital transfer restrictions which
may make it impossible for a short or longer period of
time to sell stocks, receive dividends or transfer
securities from the respective country. If foreign
stocks are acquired, the investor must consider that
these stocks are governed by foreign law and may be
structured different from German stocks. In addition,
foreign experts such as lawyers, tax consultants or
courts may have to be involved to exercise rights or

meet obligations and requirements. This may entail
additional costs and obstacles. When acquiring
foreign stocks, it is oftentimes more difficult to
obtain the required information regarding the
company or the stocks, participate in the general
assembly or otherwise exercise rights.

Liquidity risk:

In particular in case of stocks in smaller companies
with a low stock price or which are issued only in a
small number it cannot be guaranteed that a buyer
can be found to acquire the shares from the
investor. This may result in not finding a buyer at all
or in the investor being forced to accept significant
discounts on the purchase price. The group of
investors of smaller stocks, second-line stocks, and
so-called penny stocks in particular is typically so
small that the sale of such stocks is strongly limited
or even unfeasible over a long period of time. Such
stocks are also susceptible to price manipulation. In
addition, when investing in foreign stocks, the
investor must take into account that they may only
be able to dispose of the sales price of the stock
after longer periods or after the registration of the
transfer when selling the stocks.

lll. U.S. stock exchanges: Specific risks inherent in
penny stocks and OTCs;

In the United States of America, all companies whose
shares are publicly offered on stock exchanges are
required to report to the Securities and Exchange
Commission (SEC). Annual financial statements and
other information must be filed with the SEC and
changes must be reported. There are two major
exceptions to these registration and reporting
requirements.

Regulation-S stocks:

Such stocks must not be offered to non-U.S.
citizens. During a period of 12 months, this stock
cannot be sold within the United States. In addition,
the buyer must agree to resell the stock only in
compliance with the legal regulations applicable in
the United States. These stocks may not be sold
within the United States for a period of one year and
may not be introduced to U.S. exchanges or markets
without prior registration with the SEC.

OTC stocks:

The OTC market is a over-the-counter market. These
stocks are subject to the same restrictions as the
Regulation-S stocks.

Price manipulation risk:

A common characteristic for over-the-counter
markets is the fact that price formation can be
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strongly affected by the activities of certain
securities trading institutions acting as so-called
market makers. Those institutions notified the
exchange organizers that they will take special care
of those stocks and comply with certain obligations
regarding those securities. Oftentimes, OTC stocks
have only one so-called market maker and said
market maker is also the sole party interested in
case the investor wishes to sell the acquired stock.
Those market makers often act as their own trading
party, i.e., they do not purchase and sell the stock as
a broker on behalf of another customer, but rather at
their own account.

The prices are determined by those market makers
and thus are not subject to supply and demand.

In this context, it must be taken into account that
the narrowness of the unique position of the market
makers entail a major risk of price manipulation and
unfair pricing.

There is no regular supply and demand scenario and
no general interest in the development of the price.
Due to the unique position, the market maker has the
opportunity to manipulate the prices based on their
own or third-party interests. There is a considerable
risk of price fraud.

Oftentimes, the price determined by the market
maker is not based on a fair market price. Rates are
occasionally determined arbitrarily.

Spread:

There is often a large margin between the buying
price (bid) and the selling price (ask), the so-called
spread.

The market maker earns money from this spread.
Since the over-the-counter markets are narrow
markets, this spread is extremely high in some cases.

This also means that the investor initially incurs a
loss upon acquisition of such stock.

In some cases, major and unrealistic price
fluctuations are required in order for the bid rate
when selling the stock to exceed the initially paid ask
rate.

When trading via LYNX, it is possible that the number
of those stocks reaches the maximum of 500,000
units per order due to the low nominal price. This
maximum applies regardless of the exchange and
cannot be changed.

IV. Day trading risks

Itis possible to purchase and sell financial
instruments such as stocks and derivatives in a day

trading transaction in order to benefit from minor
and short-term price fluctuations. These
transactions are speculative trading techniques
since medium- and long-term factors do typically not
affect the pricing. The investor must take into
consideration that a sale or closing of the position
effective the next business day (overnight risk) may
be necessary in order to avoid any rate losses; thus,
losses are generated. The higher the basic volatility
of the respective financial instrument, the higher
this risk. The risk of total loss is therefore generally
higher in this trading approach; in particular, this risk
increases in proportion to the number of
transactions. The impact of fees is of particular
significance in this trading approach since the fees
increase when entering into a large number of
transactions (cf. also “Incidental costs” under A.l.
below). Those fees can be disproportionately high. To
the extent that day trading transactions are pursued
on loan, the investor must consider that the
obligation to repay said loan exists regardless of the
outcome of the transaction and that additional costs
may be incurred due to interests which first must be
earned before the investor can break even. If futures
transactions are pursued in the course of day trading
activities, additional collateral or equity may have to
be provided if losses occur at the same time which
exceed the capital invested or the collateral
provided. In day trading, the customer is in
competition with professional and financially strong
market participants. Customers who wish to day
trade should, given the facts outlined above, have
profound knowledge and experience with regards to
markets, trading techniques and strategies, as well
as derivative financial instruments.

B) Options trading risks

I. Terms

1. General information

Term and functionalities of options

An option is the right to purchase or sell the
underlying asset such as a stock, commaodity or
foreign currencies. In order to earn this right, the so-
called option premium--the price of the option--
must be paid. The owner or buyer of an option
acquires the right from the option seller, the so-
called writer. If the option holder exercises the right,
this is referred to as exercising the option. The
holder may, but is not required to, exercise the
option. If the option is exercised, the writer is
required to fulfil the holder’s request to exercise the
option. If the option is not exercised, the option is
forfeited at the end of its term. There are options



LYNX

which may be exercised at any time during their term
(American options) and those which cannot be
exercised until the term expires (European options).
A regional restriction does not apply when acquiring
the option despite the denomination of the
respective option. In the event that the option is not
exercised, or you fail to exercise it in a timely
manner, your option is deemed forfeited at the
agreed-upon due date. Please note in addition that
the date at which the option is forfeited, and the last
trading day are typically not the same so that the
tradability of the option may elapse before the date
at which the option is forfeited.

Special scenario: Options with difference
compensation

Since options do not necessarily involve only physical
genuinely deliverable underlying assets, but also
intangibles, only a cash compensation is paid in such
cases. This is the case in particular with options on
an index or in a stock portfolio, i.e., a mere numbers
unit which is calculated based on previously
determined parameters and whose changes reflect
the rate trends of the underlying securities.
Moreover, all other notes and comments apply to
these types of contracts accordingly.

Calls and puts

There are two basic types of options: The purchase
option, so-called call option, and the sales option,
so-called put option. A call comprises the right to be
able to purchase something, the put comprises the
right to sell something. It must be taken into account
that the buyer of an option may, but is not required
to, exercise the option; the seller in the reverse case
scenario, on the other hand, must at all event meet
the agreed-upon obligations when the option is
exercised.

Thus, the seller can wait and see if the option is
exercised or redeem or close out the option. When
closing the transaction, the seller earns an option
premium for taking this risk. If an option is not
exercised, this option is deemed the seller’s profit
(the option may also be redeemed before that date
to generate the profit).

Basic scenario

All strategies used in respect to options are based on
four basic scenarios:

- Long call: Purchase of a purchase option
- Short call: Sale of a purchase option

- Long put: Purchase of a sales option,

- Short put: Sale of a sales option

In order to be able to purchase a call, someone must
first be willing to sell this call; in order to purchase a
put, someone must sell this put. The party
purchasing an option holds a so-called long position,
while the party selling an option short, the party is in
a short position. This results in the four above-
described basic types of transactions.

Option holder and writer

An option provides the option holder, i.e., the buyer
of an option, with the opportunity, but not the
obligation, to sell to (put) or purchase from (call) the
goods, foreign exchange, or underlying financial title
or other underlying assets at the initially agreed-
upon price (strike price). The option holder does not
pay any kind of deposit or margin on the value of the
items, but a premium. The holder’s contractual
partner, the so-called writer or seller of the option,
receives this premium. The option holder’s potential
losses are limited to the option premium invested;
the writer’s risk is subject to unlimited risk of loss.

Covered and uncovered options

There is a difference between the covered option
and the uncovered option. In a covered option, the
option seller holds the agreed-upon quantity of the
deliverable underlying asset upon closing of the
transaction. In an uncovered option, the obliged
party does not have the deliverable item. Thus, if the
option seller as the writer is obligated to deliver, the
seller must procure the item by the delivery date if
necessary. In that case, the risk is not limited in its
amount just as in the case in which the party is
obligated to accept the units.

2. Material parameters of an option

The following parameters are of significance for the
structuring of all options:

- Underlying asset:

All options are based on a contractual object, the so-
called underlying asset. This is the object for which
the option is granted.

- Strike or exercise price:

The option buyer and option seller initially agree on a
price for the underlying asset and the respective
quantity which is a fixed price applicable at a later
date.

- Multiplier:

The multiplier reflects the number of units of the
underlying asset per option.
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- Term:

This is the date until which (American option) or at
which (European option) the option may be exercised
(expiry date).

3. Option premium

The amount of the option premium or the rate of an
option or the option price comprises the so-called
intrinsic value of the option and the so-called fair
value.

Intrinsic value:

The intrinsic value of an option is the difference
between the current rate of the option item and the
strike price of the option. Thus, for example, a call
option on the DAX at a strike price of 4,000--with the
DAX at 4,300--has an intrinsic value of 300 index
points. A put option on the DAX at a strike price of
4,500--with the same DAX--has an intrinsic value of
200 index points (4,500-4,300). Hence, the larger the
difference between the current rate and the strike
price, the higher the intrinsic value and thus the
more expensive the option.

Fair value:

In addition to the intrinsic value, the option has a so-
called fair value. The fair value is determined based
on the difference between the actual rate of the
option and the intrinsic value. For example, if the DAX
is at 4,300 and a call option with a strike price of
4,000 is agreed upon and if the price of the option is
at 450, the price of 450 exceeds the intrinsic value of
the option, which is 300 points, by 150 points. In that
scenario, the option has a fair value of 150 points.
The fair value of an option depends primarily on three
factors.

Residual maturity of the option:

An option with a residual maturity of several months,
e.g., sixmonths, must have a higher fair value than
an option with a residual maturity of only one months
since, in the first case scenario the option may be
exercised five months longer than in the second
case scenario.

Volatility of the option item:

Volatility reflects the frequency and degree of price
fluctuations. For example, if the item on which the
option is based experiences a fluctuation of 20% or if
a fluctuation of such extent is expected in the
future, this option will have a higher fair value than
the option on a stock which has an annual fluctuation
of, for example, 5% or for which such a fluctuation is
expected,; this is due to the fact that the higher
fluctuation range results in the option buyer having a

higher chance of an increase in value of the option
during the residual maturity.

Difference from strike price:

In the money: The option is “in the money” if the
price of the underlying asset exceeds the strike price
in a call option or is below the strike price in a put
option. This scenario is also referred to as “in the
money” option. At the money: An option is an “at the
money” option if the option's strike price is identical
to the price of the underlying asset. Out of the
money: In this scenario, the strike price in a call
option exceeds the price of the underlying asset,
while the strike price in a put option is below the
price of the underlying asset, with the result that the
option does not have any intrinsic value. In this
scenario, the option is a so-called “out of money”
option.

4, Basket, turbo and exotic warrants

In the case of securitization of an option in the form
of a security (warrant), some special forms have to
be considered.

Basket warrants

Basket warrants entitle the holder to purchase (call)
the defined basket of underlyings or they provide for
a corresponding cash settlement in the event of the
option being exercised.

Turbo warrants

Turbo warrants entitled the holder to subscribe to
other warrants. This increases the leverage effect,
as itis doubled. The modes of action described here,
especially the risks, therefore increase accordingly.

Exotic warrants

Exotic warrants differ from conventional warrants in
that they are subject to additional conditions that
change the content of the option right with regard to
the agreements between the contracting parties.
There are no limits to the imagination here, which is
why the warrant terms and conditions must be
carefully noted before acquiring such a warrant. The
following types in particular are to be mentioned:

Barriers

The options expire (knock-out) or come into
existence (knock-in) when the underlying reaches a
price determined in advance. Here, four different
designs are offered by different issuers. Only by
obtaining and taking note of detailed information can
the concrete risk-reward profile be analysed and
assessed by the investor.

Binary warrant
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These warrants securitise the buyer's right to
payment of a fixed amount agreed in advance if the
price of the underlying instrument exceeds or falls
below the agreed strike price at maturity or at any
time during the term, depending on the structure.

Single Range warrant

With this warrant, the investor receives a fixed
amount for each day on which the price of the
underlying is above the lower limit or below the upper
limit. The total amount accumulated over the term is
paid out in one sum at the end of the term.

Dual Range warrant

On each day on which the price of the respective
underlying is above the lower limit or below the upper
limit, the investor receives a fixed amount. For each
day on which the price is found to be outside the
defined limits, a corresponding fixed amount is
deducted. At the end of the term, the payment
claims and payment obligations are netted. The
investor is only obliged to make additional
contributions if there is a balance at his expense at
the end of the term, but not as arule.

Bottom up or top down warrant

With these variants, the investor is credited with the
previously agreed amount for each day on which the
price of the underlying is determined to be above (in
the case of the bottom-up variant) or below (in the
case of the top-down variant) the limits specified in
the warrant terms. The payment is balanced at the
end of the term.

Knock out range warrant

These warrants function in the same way as range
warrants. Depending on the structure, however, the
investor's option right expires as soon as the price of
the underlying asset moves outside or - depending
on the structure - within the defined limits.
Depending on the structure, either no payments are
made or the payments that have expired by the time
the limit is reached are made.

PLEASE NOTE

Concrete statements about the details of these
products, their mode of operation and about the
specific risks in the case of complex-structured
warrants or combinations of different options or
warrants can only be made in each individual case and
on the basis of a detailed description of the
transaction.

Market Maker:

With warrants, the counterparty is the issuer. The
price of the warrant is not determined directly by

supply and demand, but is usually set by a so-called
market maker. These market makers have notified
the exchange organisers that they will take care of
these warrants and comply with certain obligations
with regard to these securities. Often warrants have
only one market maker and this market maker is also
the only interested party in the event that the
investor wishes to sell the warrant he has purchased.
These market makers may also act as proprietary
traders, i.e. they may also buy and sell for their own
account.

The prices are set by these market makers and are
therefore not subject to the rules of supply and
demand.

In this context, it must also be taken into account
that the narrowness of the market and the unique
position of the market makers entail the
considerable risk of price manipulation and unfair
pricing. The price of a warrant is usually indexed
(determined on the basis of a theoretical model) and
is only then finally set by the market maker.

II. Risks inherent in option transactions

Option transactions (options and warrants) entail
major risks of loss due to their design which the
investor must be clearly aware of.

1. Impact of costs

In all option transactions, minimum commissions,
percentage commissions, or fixed commissions per
transaction (purchase and sale) can result in costs
which, in the extreme case scenario, could even
exceed the value of the options many times over.
When the options are exercises additional costs are
oftenincurred. These costs can in total reach an
amount that is significant in comparison to the price
of the options.

Any costs change and adversely affect the profits
expected by those who acquire the option (or a
warrant) since a higher break than the one deemed
realistic in the market is required to break even.

As can be derived from the remarks above regarding
the effects and risks of futures, option transactions
are deemed bets on future price trends. The option
buyer must pay the so-called option premium for
entering into this bet. Whether the option holder
generates profits depends on whether any
difference amount between the strike price and the
difference resulting from closing out or exercising
the option can be generated by exercising or closing
the option. Whether this results in profits depends
on whether the difference amount exceeds the
premium paid. Such premium must first be earned
again before the option buyer can break even. As
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long as the difference is lower than the premium paid
the option holder is in the so-called partial loss or
option zone. If the strike price does not increase or if
it declines during the option period, the option buyer
loses the entire premium.

It must be considered that the amount of the
premium corresponds to the speculative price
trends deemed realistic at the market and
expected by the exchange experts.

The option premium settles in the range between bid
and counterbid and thus determines the scope of
the risks deemed acceptable in the market.

All costs, fees, and any markups incurred on the
option premium have an adverse effect on the risk
and rewards ratio. This is due to the fact that such
costs must first be earned again before the option
holder can break even.

Depending on the amount of the costs incurred in
addition to the option premium, the risk-reward
ratio changes due to the amount of the fees to
such extent that profits can no longer be
anticipated realistically. Any markups on the
exchange option premium also resultin each
additional transaction diminishing the chances of
generating profits at all or even eliminates any
chance of such profits.

2. Price change risk

The price of an option is subject to fluctuation
depending on various factors (see above). Such
fluctuation can even lead to the option becoming
worthless. Due to the limited term of options, you
cannot rely on the option price recovering in time.

3. Leverage

Changes in the price of the underlying asset have an
disproportionate effect on the price of the option
compared to the change in price of the underlying
asset. This is referred to as leverage or leverage
effect. Call options become impaired typically when
the price of the underlying asset declines; in case of
put options, this is usually the case when the price of
the underlying asset increases. Conversely, not each
positive development of the price of the underlying
asset results in a positive impact on the value of the
option. The price of the option can even drop if the
price of the underlying asset is overcompensated,
for example, as a result of the adverse effect of the
declining volatility or due to the directly imminent
expiry date. In addition to the rewards, the leverage
effect also triggers major risks for the investor. The
leverage effect impacts in both directions, i.e., not
only in favor of the holder, but potentially
unfavorably for the holder. The higher the leverage

effect, the riskier the respective transactions. The
shorter the residual term of an option, the higher is
typically the leverage effect.

4. Risk of forfeiture, impairment, and total loss

It can be derived from the above remarks that
options may be forfeited and thus close worthless or
their value may decline. The shorter the residual
term, the higher the risk of impairment or even total
loss. Impairment losses occur when the expected
price trends do not occur as expected during the
terms. Due to the limited terms of options, the
investor cannot rely on the rate or price of an option
recovering in time before the expiry of the term.

5.  Unlimited risks of loss

Entering into option transactions may resultin a
total loss of the amount invested due to unfavorable
market trends, the occurrence of conditions, or
expiration. Depending on the respective position, an
unlimited risk of loss may be triggered. The risks are
not limited to the collateral provided but can exceed
their amount.

6. Limited or lack of opportunities to minimize
losses

Transactions by way of which the risk from options
are to be eliminated or limited may potentially be
completed not at all or with a loss only.

7. lIssuer risk

In case of warrants you bear the issuer risk, i.e., the
risk of insolvency of the warrant issuer.

8. Increased risk due to loans

The risk of losses increases if loans are obtained to
meet the obligations from futures.

9. Increased risk due to foreign exchange
transactions

Furthermore, the risk of loss increases if the
obligation from the financial futures transaction or
the consideration to be claimed from it is
denominated in foreign currency or units of account.
The reason for this is the exchange rate risk.

10. No improvement of the risk structure by way of
certification

The certification of the rights and obligations
described here by way of a security, in particular by
way of warrants, does not have any impact on the
rights and obligations outlined here.

Since futures transactions can be designed in
various ways, additional risks may be triggered
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depending on the type of transaction. Such
transactions should only be entered into when and if
the investor is fully aware and fully understands the
functionalities and risks of the transaction.

1. Short sale of options

In a short sale, the investors sell options they do not
hold.

These are extremely risky activities in which the risk-
rewards ratio is unfavorable for the short selling
party.

If options are sold in a short sale, the seller first
receives the option premium from the buyer. This
option premium received constitutes the maximum
potential profits for the seller, while the seller at the
same time bears the unlimited risk of losses. A short
sale of options means that the sellers themselves do
not hold the option. They do not necessarily have to
have the underlying asset either. With regard to
short sales of options, the investor must take into
account that the potential profits in the short sale of
a call option are limited to the option premium
received while the risk of losses remained unlimited.
The potential profits in a short sale of put options is
also limited to the option premium received; when
the prices decline, the risk of losses is also unlimited
(however, the value of the option asset cannot drop
below zero). Limited potential profits in such
transactions are also offset by an unlimited risk of
losses. Such unfavorable risk-rewards ratio therefore
required a thorough and efficient risk management.

Collateral for options:

In futures transactions that are subject to unlimited

risk of losses, i.e., options disposed of in a short sale

as well, collateral (margin) must be provided to cover
potential risks.

At the respective exchanges, the regulations set
forth for them apply and must be complied with in
the individual case. The following distinction
(premium and additional margin) only applies to
Eurex. At other exchanges, the regulations set
forth for those apply. All investors should
familiarize themselves with those before trading
at the respective exchange.

Premium margin:

In a short sale of options, the “premium margin” is
calculated daily. For this purpose, the exchange uses
the official closing rate of the option daily and based
on that rate, calculates the premium margin for each
individual option. In short sales of options, this
premium margin also constitutes the redemption

value or liquidation value, which means the value
which the short seller would have to pay when
redeeming the option at the official exchange closing
rate. This margin is referred to as premium margin
and is genuinely debited to the margin account since
an outstanding redemption obligation exists in that
amount. The procedure is as follows: The option
premium received in the short sale is credited to the
margin account. At the same time, the redemption
price of the option effective at exchange closing is
debited upon opening of the transaction so that the
outstanding profit or loss of this item is derived from
the difference between the premium received and
the redemption value. On the following exchange
trading day, the new redemption value is debited as
the new “premium margin” and previous day’s
“premium margin” is credited; the difference
between the new and the old “premium margin” is
the profit or loss of the option over the previous day.
Hence, the daily changes equal the profits and losses
generated daily in the outstanding option items.

Additional margin:

For the purpose of calculating the “additional
margin,” the respective exchange determines a
margin parameter for the largest possible change in
the price of the option item, i.e., the underlying
asset. The amount of that margin parameter is based
on past experience. On the basis of this model, the
exchange estimates how the price of the underlying
asset could change unfavorably for the short seller in
the extreme case scenario based on experience. By
means of option-theoretical models, the exchange
then calculates how the price of the respective
option would most likely change with regard to the
underlying asset if the expected extreme case
scenario occurred. Such potential loss is then
referred to as the “additional margin” which is to
cover any price losses on the next day. The account
must have sufficient funds to at least cover this
“additional margin” in order to even be able to hold a
short sale position in options until the next day at all.
It must be emphasized that losses are not limited to
this “additional margin” or the entire margin but can
exceed those in each case. For options sold in a
short sale, the total margin comprises the sum of the
“premium margin” and the “additional margin.”

C) Risks related to financial and commodity
futures transactions

Financial or commodity futures are contracts with
which one side enters into a delivery obligation and
the other into an acceptance obligation, which are to
be fulfilled at a later agreed date. The delivery,
acceptance, quantity and payment of the goods to
be delivered are already agreed when the forward
transaction is concluded. If these transactions are
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standardised and settled via the stock exchange, the
settlement is also standardised. The term futures is
used as a generic term for financial and commaodity
forward transactions. Such forward transactions are
often based purely on speculation. In most cases,
the contracting parties have no economic interest in
buying or selling the commodity.

Collateral (margin):

In future trading, it is typically a requirement for the
closing of the transaction to provide collateral, the
so-called margin payment. The broker records the
margin payment as the opening balance on the
customer account. All futures for the customer are
recorded on this account. Profits, losses, and fees
related to the individual transactions are netted. The
investor is required to maintain the margin
necessary to have sufficient funds in the account at
all times. If the obligation accepted in the futures
contract develops unfavorably for the investor, the
respective losses are debited to the margin account
as losses. If the amount in the margin account
decreases below the margin to be maintained, the
investor is requested to make additional payments.
This request is referred to as margin call. The
deadline for the additional payments may be a few
hours only. If the investor fails to comply with this
call, the assets in the account may be subject to a
compulsory sale. The broker may also close out
contracts already processed by way of counter-
transactions. The minimum margins are determined
by the respective exchange and can change daily,
depending on the volatility of the futures. The
processing broker may request margin payments
exceeding this minimum margin.

The details regarding the collateral to be provided
and any existing additional payments can be
derived from the broker’s most recent terms and
conditions.

Risk information

When entering into commodity futures transactions,
specific risks are triggered due to the tangible
delivery or acceptance obligations. Please take into
account that any seller acting in futures may request
acceptance of the commodity as of the “first notice
day” which is specified in the provisions of the
respective contract. The delivery to the respective
place of delivery determined by the exchange is
made in the quantity set forth in the underlying
terms and conditions and the prescribed quality
range after the corresponding call. The seller may in
this regard make a discretionary decision regarding
the exact delivery date; however, delivery must
occur within the delivery month and the delivery
must be announced one business day prior in the

written offer. Without the timely counter-
transaction (closing), you as the buyer bear the risk
of facing an acceptance obligation during the last
trading months after the “first notice day.” As a
seller, you may face the obligation to deliver if the
counter-transaction does not occur in a timely
manner upon expiration of the contract. If you have
accepted an obligation to deliver and do not close
out this obligation by way of a counter-transaction,
you must purchase, store, and deliver the respective
commodity in the agreed-upon amount and quality.
You must also bear the additional costs incurred as a
result. This cost risk cannot be reliable estimated
beforehand and may exceed any collateral
significantly. The obligations in this case may also
exceed your entire personal assets.

Covered and uncovered delivery obligation

Those accepting a delivery obligation under a futures
contract and do not have the sufficient amount of
the corresponding asset upon closing of the
contract accept a higher risk than those who have
the respective assets.

Special scenario: Futures with difference
compensation

Since futures do not necessarily involve only physical
genuinely deliverable underlying assets, but also
intangibles, only a cash compensation is paid in such
cases. This is the case in particular with financial
futures on an index or in a stock portfolio, i.e., a mere
numbers unit which is calculated based on previously
determined parameters and whose changes reflect
the rate trends of the underlying securities.
Moreover, all other notes and comments apply to
these types of contracts accordingly.

Futures options:

Options can also be traded for futures. In that case,
the transaction is an option transaction that is
subject to the risks and mechanisms described
under B.

Futures with exchange risk:

If you enter into futures transactions in which your
obligation or the consideration to which you are
entitled are denominated in a foreign currency or an
accounting unit or if the value of the itemis
determined based on those, you do not only face the
risks associated with the transaction, but also with
an exchange risk. Even developments on the foreign
exchange market can diminish the value of your
options due to fluctuations in the exchange rate,
make the item which you must deliver in order to
meet your obligations under the futures contract
more expensive or reduce the value or the proceeds.
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D) Exchange Traded Funds (ETF) risks

Exchange traded funds (ETFs) are investment funds
traded at the stock exchange which replicate the
price trend of an index. ETFs are typically passively
managed index funds. Passive investment
strategies, unlike active investment strategies, aim
at not exceeding the benchmark index, but reflect
said index while at the same time minimizing the
costs.

Just as regular investment fund shares, shares in an
ETF certify prorated possession of special assets
which is managed separate from the assets of the
issuing investment company.

In addition to the general risks inherent in the
investment in securities, ETF investments are
subject to additional specific risks which are outlined
below.

- Pricerisk:

Because ETFs passively track an underlying index and
are not actively managed, they generally bear the
underlying risks of the underlying indices. ETFs
therefore fluctuate directly in proportion to their
underlying value. The risk-return profile of ETFs and
their underlying indices are therefore very similar.
For example, if the DAX falls by 10%, the price of an
ETF tracking the DAX will also fall by around 10%.

- Risk concentration:

The investment risk increases based on the focus of
an ETF such as a specific region, sector, or currency.
This increased risk, however, can also result in
increased earnings potential.

- Exchange rate risk:

ETFs entail exchange rate risks if the underlying index
is not denominated in the currency of the ETF. If the
index currency deflates compared to the ETF
currency, the value of the ETF is adversely affected.

- Replication risk:

In addition, ETFs are subject to a replication risk, i.e.,
deviations between the value of the index and the
value of the ETF may occur (“tracking error”). This
tracking error can exceed the difference in the value
trend affected by the ETF fees. Such deviation can,
for example, be the result of cash balances, re-
weighing, capital measures, dividend payments, or
taxation of dividends.

- Counterparty risk:

Furthermore, synthetically replicating ETFs entail a
counterparty risk. If a swap counterparty does not
meet its payment obligations, the investor may incur
losses.

- Risk of transfer or termination of the
special assets:

Under certain circumstances, both the transfer of
the special assets to another special asset portfolio
and the termination of the management by the
capital management company may occur. In case of
a transfer, the continued management may be at
less favorable terms and conditions. In case of a
termination, the risk of a loss of (future) profits is
triggered.

- Of-market trading:

If ETFs and their underlying components are traded
at different exchanges with different trading times,
the investor faces the risk that transactions relating
to those ETFs occur outside the trading times of the
corresponding components. This may resultin a
deviation in the value trend compared to the
underlying index.

- Securities lending:

An investment fund may enter into securities lending
transactions in order to optimize yields. If a borrower
cannot meet their obligation to return the securities
and the collateral’s value has declined, the
investment fund faces losses.

E) Exchange Traded Commodities (ETC) risks

Exchange traded commodities (ETC) are securities
which enable the investors to invest in commodities.
Just like ETFs, ETCs are traded at the stock
exchange. Contrary to the ETF, the capital invested
inan ETC is not deemed a special asset which is
protected in case of the issuer’s insolvency. This is
due to the fact that the ETC is a bond issued by the
ETC issuer. Compared to a physically replicating ETF,
the investor in an ETC thus faces an issuers risk. In
order to minimize this risk, issuers use various
hedging methods.

In addition to the general risks inherent in the
investment in securities, ETC investments are
subject to additional specific risks which are outlined
below.

- Pricerisk:

In general, investments in commodities are subject
to the same price risks as direct investments in
commodities. Extraordinary events such as natural
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disasters, political conflicts, government regulation
or weather changes may affect the availability of the
commodities and thus lead to a drastic change in the
price of the underlying asset and potentially the
derivative as well. This can also result in a limitation
of the liquidity and declining prices. In addition, the
general economic development has a major impact
on the demand for certain commaodities such as
metal or energy sources as a production factor
significant to the sector.

- Counterparty risk:

The trading in derivatives triggers a risk related to
the structuring of the derivative contract. If the
other party is not willing or able to meet its obligation
under the derivative contract, it is possible that the
derivative contract is not executed either in full or in
part.

F) Exchange Traded Notes (ETN) risks

Just like ETCs, exchange traded notes (ETNs) are
non-interest-bearing bearer bonds traded at the
stock exchange which replicate the value
development of the underlying index or asset. ETNs
are typically issued via banks. Contrary to ETFs, ETNs
are usually unsecured. Even if the value trends of
ETNs depend on an underlying index or asset, the
ETNS have a similar structure as unsecured bonds
listed at the exchange.

In addition to the general risks inherent in the
investment in securities, ETN investments are
subject to additional specific risks:

Credit risk:

If the issuer’s credit standing changes, such change
can have adverse effects on the value of the ETN--
regardless of the development of the value of the
underlying index or asset. In extreme cases, non-
payment by the issuer may result in the investor as
the unsecured creditor being forced to bring forward
claims against the issuer.

G) Penny stock trading risk disclosure

This disclosure contains the additional important
information regarding the characteristics and risks
associated with trading small-cap stocks. This
disclosure contains additional important information
regarding the characteristics and risks associated
with trading small-cap (penny) stocks.

What is a "penny" stock?

Generally, penny stocks are low-priced shares of
small companies that are not traded on an exchange
or quoted on NASDAQ. Penny stocks generally are
traded over-the-counter, such as on the OTC Bulletin

Board or Pink Sheets and are historically more
volatile and less liquid than other equities. For these
and other reasons, penny stocks are considered
speculative investments and customers who trade in
penny stocks should be prepared for the possibility
that they may lose their entire investment, or an
amount in excess of their investment if they
purchased penny stocks on margin. Before investing
in a penny stock, you should thoroughly review the
company issuing the penny stock. In addition, you
should be aware of certain specific risks associated
with trading in penny stocks.

Risks associated with penny stocks

There are a number of risks of trading penny stocks,
including the following: You Can Lose All or Much of
Your Investment Trading Penny Stocks. All
investments involve risks, but penny stocks are
among the riskiest and are generally not appropriate
for investors with low risk tolerance. Many penny
stock companies are new and do not have a proven
track record. Some penny stock companies have no
assets, operations or revenues. Others have
products and services that are still in development
or have yet to be tested in the market. Penny stock
companies therefore have a greater risk of failure
and those who invest in penny stocks have a greater
risk that they may lose some or all of their
investment.

Lack of publicly available information

Most large, publicly-traded companies file periodic
reports with the SEC that provide information
relating to the company's assets, liabilities and
performance over time. In addition, these companies
provide their financial information and operational
results online. In contrast, information about penny
stock companies can be extremely difficult to find,
making them more likely to be the subject of an
investment fraud scheme and making it less likely
that quoted prices in the market will be based on full
and complete information about the company.

No minimum listing standards

Companies that offer shares of their stock on
exchanges can be subject to stringent listing
standards that require the company to have a
minimum amount of net assets and shareholders.
Most penny stock companies do not list their shares
on exchanges and are not subject to these minimum
standards.

Risk of lower liquidity

Liquidity refers to the ability of market participants
to buy and sell securities. Generally, the more
demand there is for a particular security, the greater
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the liquidity for that security. Greater liquidity makes
it easier for investors to buy or sell securities, so
investors are more likely to receive a competitive
price for securities purchased or sold if the security
is more liquid. Penny stocks are often traded
infrequently and have lower liquidity. You may
therefore have difficulty selling penny stocks once
you own them. Moreover, because it may be difficult
to find quotations for certain penny stocks, they may
be difficult, or even impossible, to accurately price.

Risk of higher volatility

Volatility refers to changes in price that securities
undergo when they are being traded. Generally, the
higher the volatility of a security, the greater its
price swings. Due to their lower liquidity, penny
stocks are subject to greater volatility and price
swings. A customer order to purchase or sell a penny
stock may not execute or may execute at a
substantially different price than the prices quoted
in the market at the time the order was placed. In
addition, the market price of any penny stock shares
you obtain can vary significantly over time.

Penny stocks can be subject to scams

Penny stocks are frequent vehicles for scams and/or
market manipulation due to their generally lower
prices and less stringent listing requirements. You
should be wary of advertisements, unsolicited e-
mails, newsletters, blogs or other promotional
reports that emphasize the potential for large profits
in penny stocks generally or certain penny stocks.
These promotional materials are often used to
manipulate or "pump up" the price of penny stocks
before selling a large volume of shares. Customers
are therefore strongly encouraged to do their own
due diligence with respect to any penny stock
company they invest in and to not rely on any
outside promotional reports or newsletters. Further
information concerning penny stocks and the risks
involved in trading them is available on the SEC's
website at
http://www.sec.gov/investor/pubs/microcapstock.
htm.
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