Priloha €. 3: Varovanie pred rizikami a informacie o finanénych
nastrojoch

Informéacie obsiahnuté v tomto dokumente s vam poskytnuté, ako neprofesionalnemu investorovi, v sulade
s Eur6pskymi a holandskymi zakonmi a predpismi. Cielom informacii obsiahnutych v tomto Dodatku 3 je poskytnut
vam vSeobecny opis hlavnych charakteristik a rizik (investovania do) cennych papierov, napriklad akcii, dlhopisov
a derivatov, ako su terminované vklady, opcie a rozdielové zmluvy (CFD). Tento dokument zahffia taktiez dalSie
vSeobecné rizikd suvisiace s investiCnymi trhmi. Upozorfiujeme, Ze by ste si mali za vSetkych okolnosti
skontrolovat, ¢i vydavatel cennych papierov alebo poskytovatel derivatov zverejnil konkrétne informacie o danych
cennych papieroch alebo derivatoch, napriklad podnikatel'sky zamer alebo kli¢ové informa¢né dokumenty, a mali
by ste tieto informacie riadne preverit, skor nez urobite akékofvek investicné rozhodnutie. V pripade, Ze
nerozumiete povahe a rozsahu svojho zapojenia €o do rizika a povahy sulvisiacej s produktom, nemali by ste
s takym produktom obchodovat. Mali by ste zaistit, aby produkty, s ktorymi obchodujete, boli pre vas vhodné
v ramci vaSej osobnej situacie a finanénych moznosti. UrCité stratégie, napriklad rozpéatie alebo zaistené pozicie,
mé&2u byt rovnako riskantné ako prosté dihé ¢i kratke pozicie. Zdérazfiujeme, Ze tento dokument neobsahuje vietky
mozné rizika spojené s réznymi druhmi investicii i financnych trhov.

Radi by sme zdéraznili, ze ak ste klasifikovani ako retailovi klienti, mali by ste venovat' zvlastnu pozornost tomuto
dokumentu s ohfadom na skuto€nost, Ze Uroven vaSich skusenosti, znalosti a odbornosti je nizSia nez uroven
profesionalnych klientov alebo sp6sobilej protistrany. Z toho dévodu by ste si mali tento dokument pozorne precitat
a uistit sa, ze vSetkému nizSie uvedenému rozumiete. Vo vSetkych investiciach, ktoré moézete vykonat
prostrednictvom LYNX cez Interaktivnych maklérov, je zahrnuté riziko.

Spracovali sme prehlad varovani pred niektorymi vSeobecnymi rizikami, ktoré platia pre vaésinu druhov investicii
a investiénych stratégii, a o ktorych by ste mali vediet:

a) V kazdom pripade by ste si mali uvedomit, Ze nemusite dostat spat' celd pévodne investovanu sumu,
pretoze hodnota investicii a prijem z nich moze klesat aj stupat. Ziadna garantovana navratnost neexistuje. Cena
alebo hodnota investicie zavisi od fluktuacie finan&nych trhov, ktora je mimo nasej kontroly;

b) Vykonnost z minulosti nie je Ziadnym vodidlom pre vykonnost v buddcnosti;

C) Hodnota jednotlivej investicie moze klesnut' v désledku poklesu trhov, €o méze zavisiet napriklad od
urovne ponuky a dopytu po uréitom finanénom nastroji, investorov alebo vnimania trhu, cien vSetkych podkladovych
investicii alebo inych politickych a ekonomickych faktorov;

d) Pokial ide o investicie ur¢ené pre strednodobé az dlhodobé drzanie, investicie s obmedzenou likviditou,
pevnym datumom splatnosti alebo vyznamnymi pociatonymi nakladmi, mali by ste mat na pamati, ze pred¢asné
odkupenie moze viest k niz8ej navratnosti, nez aku ste ¢akali, a dokonca aj k strate z pdvodne investovanej sumy;

e) Obchodovanie s mimoburzovymi investiciami, t. j. investiciami, ktoré nie su obchodované podla pravidiel
regulovaného trhu alebo burzy, alebo pre ne neexistuje ziadny uznavany trh, a ktoré nie su

f) spracované zuctovacim strediskom, vystavuje investorov dalSim rizikam, a neexistuje ziadna istota, ze
tvorcovia trhu budu pripraveni vyrovnat také investicie. V désledku toho nemusi pre také investicie existovat ziadny
sekundarny trh. M6zu taktiez existovat obmedzenia v sulvislosti s pristupnostou a likviditou, investiciu je mozné
napriklad vykonat alebo odpredat’ iba v urcitych datumoch alebo s predpisanou vypovednou lehotou. Mali by ste
mat na pamati, Ze mdze byt tazké dostat sa k spolahlivym informaciam o aktualnej hodnote takej investicie alebo
o rozsahu rizik, ktorym su tieto investicie vystaveng;

Q) Budete vystaveni koncentrovanému riziku tam, kde je nedostatoéna diverzifikacia na vasom ucte a kde
ste neprimerane vystaveni jedinej investicii alebo obmedzenému poctu investicii;

h) Korelacia rizika odkazuje na moznost, ze sa aktualna korelacia medzi dvoma aktivami alebo premennymi
bude spravat inak, nez sa oCakava. V dbsledku toho méze byt vaSe portfdlio rizikovejSie, nez sa pévodne
predpokladalo. Korelacia je termin, ktory sa pouziva na porovnanie toho, ako sa méze spravat jedna trieda aktiv
v porovnani s inou triedou aktiv. Postudenie korelacie medzi réznymi aktivami vo vaSom portféliu je doélezité pre
riadenie rizikovosti Uctu;

i) Volatilita je Statistické meranie tendencie individualnej investicie k vyznamnym vykyvom hodnoty. Obvykle
plati, ze ¢im vySSia volatilita, tym riskantnejSia investicia;

)] Regulaéné/pravne riziko je riziko plynice z regulaénych alebo pravnych akcii a zmien, ktoré mézu znizit
ziskovy potencial investicie alebo dokonca mézu viest k investi¢nej strate. Pravne zmeny mézu viest dokonca
k tomu, Ze pévodne prijatelna investicia bude nelegalna, alebo méze spbsobit, Ze zdanenie vasej investicie bude



mat dopad na ziskovost. Také riziko je nepredvidatelné a mdze zavisiet od roznych politickych, ekonomickych
a dalsich faktorov;

K) Operacéné riziko, napriklad zrutenie alebo nefunkénost zakladnych systémov a riadenia vratane IT
systémov, mdze mat dopad na uzavretie vaSich investicii alebo inych obchodov.

) Okrem vySSie uvedeného sme stanovili rizika suvisiace s investiciami do finanénych nastrojov a Specifické
rizika suvisiace s konkrétnymi komplexnymi produktmi.

A) RIZIKA SUVISIACE S INVESTICIAMI DO FINANCNYCH NASTROJOV

I. Uvod

NiZ3ie si prejdite opis typickych rizik, ktory je mozné aplikovat' na v8etky druhy investicii, ktoré mdzete vykonat cez
Interaktivneho makléra. Niz8ie opisané rizika su kumulativne a vzajomne sa zvysuju.

Volatilita:

Ceny finan€nych nastrojov a cennych papierov prechadzaju ¢asom vyznamnymi vykyvmi. Stupen vykyvov ceny
v urCitom obdobi sa oznacuje ako volatilita. Volatilita sa vypo€itava pomocou Statistickych metéd na zaklade
historickych udajov. Cim vy$Sia je volatilita finanéného nastroja, tym vyssie riziko je v investicii obsiahnuté. Volatilita
sa zaklada na zmenéch cien v minulosti a z toho dévodu nie je spolahlivym indikatorom pre buduce cenové trendy.

Likvidita a rizika zastupitelnosti:

Likvidita alebo zastupitelnost opisuju moznosti investora zbavit sa kedykolvek finanéného nastroja. Zakladna
moznost takého predaja sa oznacuje ako zastupitelnost. Likvidita oznacuje moznost nakladat s finanénymi
nastrojmi bez prikazu na predaj. Odvodzuje sa z priemernej miery beznej na trhu, €o vyvolava znacné alebo trvalé
vykyvy cien. Transakciu je mozné preto dokoncit iba pri vyrazne nizSich sadzbach. Tesné a nelikvidné trhy mozu
byt pri€inou tazkosti pri nakupe €i predaiji finanénych inStrumentov. Niektoré finanéné nastroje su kétované po dihy
Cas bez akéhokolvek skuto€ného zasadného obratu. Na takych trhoch nie je mozné prikaz dokoncit okamzite, je
mozné to len Ciasto€ne alebo za velmi nevyhodnych podmienok. Méze to taktiez viest k vy§§im transakénym
nakladom.

Kurzové riziko:

Investori ¢elia kurzovému riziku, ked drzia finanéné nastroje v mene, ktora nie je menou ich domovskej krajiny.
Kurzové riziko sa realizuje, ked sa pomer medzi menou domovskej krajiny investora a cudzou menou zvySuje.
Z toho dbvodu, aj v pripade, Ze ceny rastli, moézu také transakcie skoncit v strate. Meny a devizové trhy su
predmetom dopadov kratkodobych, strednodobych a dlhodobych faktorov. Pomery menovych kurzov ovplyviuju
trhové vyhlady, aktualne politické udalosti, Spekulacie, ekonomicky vyvoj, urokové sadzby, rozhodnutia monetarnej
politiky a makroekonomické faktory.

Inflaéné riziko:
Inflaéné riziko oznaduje riziko, ze investor utrpi financné straty pre postupujucu devalvaciu meny (inflaciu).

Ekonomické riziko:

Ekonomické trendy, pri ktorych doSlo k nespravnej predpovedi alebo ktoré nebolo mozné predvidat, mézu mat
nepriaznivy vplyv na buduci vyvoj cien finanénych nastrojov. Zmeny ekonomickych aktivit Statov vzdy ovplyvnia
vyvoj cien finan€nych nastrojov.

Uverové riziko:
P&zicka proti portfoliu alebo uctu s cennymi papiermi je nastroj, ktory investori ¢asto vyuzivaju na to, aby zostali

solventni, a tym padom akcieschopni. Upozorfiujeme, Ze najskér musite vygenerovat Uroky z poskytnutej pozicky,
aby ste mohli financovat’ investicie, skoér ako zanete generovat zisk. NavySe musite splatit pézicku. V désledku
toho sa pomer rizika a vynosu postva. KedZe sa finanéné nastroje pouzivaju pri pézZi¢kach proti portféliu ako zaruka
splatenia (kolateral), negativne cenové trendy mézu viest k poklesu hodnoty zaruky z dévodu poklesu cien.
V takom pripade sa obvykle pozZaduje dodato¢na platba a poskytnutie dodato¢nej zaruky veritelovi, aby bolo
zaistené dostatoCné zaistenie pozicky — inak by mohlo dojst k zruSeniu pdzicky. V extrémnych pripadoch mézu byt
cenné papiere na ucte predmetom nuteného predaja veritelom. Dochadza k tomu najma v pripade, ked nie su
poskytnuté pozadované dodato¢né pefiazné prostriedky alebo nie su poskytnuté v dostatocnej vyske. NavysSe nie

je ziadna istota, Ze zaistovaci uet bude mozné v buducnosti pouZzit na pIné vyrovnanie vaSich zavazkov.

Danové riziko:



Zdanenie investorov ovplyviuje udrzatelnt navratnost investicii. Zaobchadzanie so ziskami a vynosmi z cennych
papierov a podobnych transakcii pre dariové ucely sa méze zmenit. Okrem priamych dopadov na investora mozu
mat také zmeny dopad na ziskovu poziciu spolo€nosti, a tak maju nepriaznivé alebo priaznivé dopady na cenové
trendy finanénych nastrojov.

ESte pred investiciou dokladne preskimajte danové podmienky a zaobchadzanie s danymi kapitédlovymi
investiciami z hladiska dariovych ucelov.

Vedlajsie naklady:

VSetky provizie a transakéné naklady, rovnako ako opakujuce sa naklady (napriklad poplatky za spravu portfélia)
ovplyviiuju pripadné zisky z prisluSnej transakcie.

Cim vyssie st naklady suvisiace s transakciou, tym dlhsie trva dosiahnutie bodu zvratu. Stéasne klesaju
vaSe Sance generovat’ profit, pretoze tieto naklady treba najprv znovu zarobit’, skér ako za¢nete generovat’
akykol'vek zisk.

Zvazte preto pomer poplatkov a celkovu €istu hodnotu transakcie.

Denné obchodné rizika

Kupit' a predat finanéné nastroje, napriklad akcie a derivaty, je mozné pri dennych obchodnych transakciach, a to
kvoli zisku z menSich a kratkodobych cenovych vykyvov. Tieto transakcie predstavuju Spekulativne obchodné
techniky, pretoze strednodobé a dlhodobé faktory obvykle nemaju vplyv na tvorbu cien. Investor musi uvazit, ze
méze byt nutny predaj alebo uzavretie pozicie platnej na dalsi pracovny defi (no¢né riziko), aby nedoSlo ku
kurzovym stratam; tak dochadza k vzniku strat. Cim vys$sia je zakladna volatilita prislusného pefiazného nastroja,
tym vysSie je riziko. Riziko celkovej straty je preto pri tomto obchodnom pristupe vSeobecne vyssie; riziko sa umerne
zvySuje s poc¢tom transakcii. Dopad poplatkov je pri tomto obchodnom pristupe zvlast vyznamny, pretoZe poplatky
sa pri vstupe do velkého poctu transakcii zvySuju (porov. taktiez ,vedlajSie naklady* v sekcii A.l. nizSie). Poplatky
mozu byt neprimerane vysoké. V rozsahu, v akom su denné obchodné transakcie vykonavané na p6zi¢ku, musi
investor uvazit, ze povinnost splacat uvedenu pdzi¢ku existuje bez ohladu na zarobok z transakcie, a Ze mézu
vzniknut dodatoéné naklady z dévodu urokov, ktoré treba najprv zarobit. AZ potom mdze byt investor bez strat.
V pripade, Ze sa futures transakcia vykonava pocas dennych obchodnych aktivit, bude mozno nutné dodato¢né
zaistenie alebo vlastny kapital, ak su€asne vzniknu straty, ktoré presahuju investovany kapital alebo poskytnuté
zaistenie. Pri dennom obchodovani superi klient s profesionalnymi a finan¢ne silnymi u¢astnikmi trhu. Klienti, ktori
chcu vykonavat denné obchody, by s ohladom na vy$Sie uvedené mali mat riadne znalosti a skisenosti tykajlce
sa trhov, obchodnych technik a stratégii, ale taktiez derivatov finanénych nastrojov.

Il. Riziko spojené s obchodnymi transakciami na burze

1. Povaha akcie

Akcia je podiel alebo vlastnicky certifikat, ktory v akciovom certifikdte potvrdzuje prava akcionara v akciovej
spolo¢nosti. Vlastnik &i drzitel akcii nie je veritelom spolo€nosti, ale skér drzi majetkovy podiel v spolo€nosti ako
spoluvlastnik aktiv. Akcie mézu podliehat réznym konceptom z hladiska prenositelnosti (zastupitelnosti). V pripade
akcii na dorucitela nepodlieha prenos vlastnickeho prava Zziadnym zvla$tnym formalnym poziadavkam. V pripade
akcii na meno su vSak akcie v akciovom registri spolo¢nosti registrované na meno investora. Z hladiska spolo¢nosti
sa za akcionara povazuju iba osoby uvedené v danom registri. Iba tieto osoby teda mézu uplatfiovat svoje prava,
¢i uz osobne, alebo cez splnomocnenca. V pripade, ze sa akcionar vzda registracie v registri akcii, nedostava
vacsinou ziadne informacie od spolo¢nosti ani pozvanie na valné zhromazdenie. Taky akcionar de facto strati svoje
hlasovacie pravo. Akcie na meno s obmedzenou prenositelnostou su zvlastnym druhom registrovanych akcii.
Prevod takych akcii na nového akcionara vyzaduje predchadzajici suhlas od spoloénosti. Bez tohto suhlasu nie je
mozné akcie previest.

Kmerové akcie:
Napf. na Slovensku predstavuju kmeriové akcie najbeznej$i druh akcii a garantuji akcionarovi zakonné
a Statutarne prava, ktoré s nimi slvisia.

Prednostné akcie:

Na druhej strane prednostné akcie obvykle obsahuju preventivhe prava tykajlice sa rozdelenia ziskov alebo
vytazkov z likvidacie &i insolvenéného konania. Prednostné akcie mézu byt vydané s hlasovacimi pravami alebo
bez nich. Je vSak skor CastejSie, Ze nezarucuju akcionarovi pravo hlasovat na valnych zhromazdeniach.

2. Rizika



Obchodovanie na burze podlieha, okrem vSeobecnych rizik, ktoré su sucastou investicii do cennych papierov,
dodato¢nym Specifickym rizikam, ktoré uvadzame nizSie.

Podnikatelskeé riziko:

Investori sa po nakupe akcii podielaju na ekonomickom rozvoji firmy, su v zasade podnikatelmi, a ako taki maju
pristup k odmenam, ktoré sa tykaju daného podniku; nesu vSak taktiez zodpovedajuice rizika. Podnikatel'ské riziko
taktiez zahfna riziko toho, Ze obchodné aktivity firmy nebudu mat ziadny uspech. V krajnych pripadoch méze déjst
az k insolvencii firmy. V takom pripade mdzZe byt vysledkom investicie totalna strata. Plati to eSte viac, pretoze
akcionari v pripade insolvencie nemaju podiel zo Ziadnych sti¢asnych aktiv, pokym nie su uspokojené vSetky naroky
ostatnych veritelov.

Riziko zmeny ceny:

Ceny akcii podliehaju vykyvom, v niektorych pripadoch mézu byt tieto vykyvy dost radikalne. Vaésinou zavisia od
stavu ponuky a dopytu. SU poznamenané vSeobecnymi ekonomickymi o€akavaniami a zvlaStnymi okolnostami
danej firmy.

Na zaklade cenovych trendov z minulosti nie je mozné vyvodzovat’ ziadne spolahlivé zavery do buducna.
V dlhom d&asovom obdobi zavisia vykyvy ceny na ziskovej pozicii firmy, ktord ovplyviuju striedavo
makroekonomické trendy a zasadné politické podmienky. Zo strednodobého hladiska sa prekryvaju vplyvy
ekonomickej, menovej a monetarnej politiky. Z kratkodobého pohladu maju na vypocet ceny a naladu na trhu vplyv
aktualne udalosti obmedzené v ¢ase, napriklad nezhody ¢i pravne spory, medzinarodné krizy, ceny komodit alebo
mnoho dalSich parametrov. V podstate sa to da rozliSit na vSeobecné trhové riziko spojené s akciami a Specifické
rizika spolo¢nosti. VSeobecné riziko trhu je riziko zmien cien, ktoré je vysledkom v§eobecnych trendov na akciovom
trhu, ktoré nemusia nutne suvisiet' s ekonomickou poziciou jednotlivych spolo¢nosti. Cena akcie na burze méze
klesat, hoci sa aktualna ekonomicka situacia spolo¢nosti nezmenila, pretoze sa zaklada na trhu ako celku. Rizika
vSeobecného trhu moézZu prekryt pozitivny vyvoj konkrétnej spolo€nosti, relativizovat, zniZovat alebo uplne
eliminovat jeho dopady. Nie je mozné predvidat, ako dlho budu také vplyvy previadat.

Riziko Specifické pre spolo¢nost’

Rizika Specifické pre spolo¢nost predstavuju rizika priamo alebo nepriamo suvisiace so samotnou spolo¢nostou.
To znamena najma poziciu spolo¢nosti v trhovom prostredi, rozhodnutia manazmentu a podobné okolnosti, ktoré
so spolo¢nostou priamo suvisia. Zakladné véeobecné podmienky zahffiaju mieru inflacie, hlavné sadzby, zakladné
dane, zakonné podmienky a véeobecnu trhovd psycholégiu. Casto je mozné pozorovat, Ze akcie alebo celé akciové
trhy zazivaju velké vykyvy cien a hodnét bez toho, aby sa zmenili zakladné podmienky. Hodnota akcii a hodnotenie
akciovych trhov sa dost’ asto preceriuje.

Riziko krajiny:

V pripade ziskania akcii zahrani¢nych spolo&nosti, alebo ked sa zaistovaci u€et udrzuje v zahranici, moze investor
podliehat obmedzeniam kapitalovych transakcii, €o moze znemoznit predaj akcii, ziskanie dividend alebo prevod
zaistenia z prislusSnej krajiny, ¢i uz v kratkodobom, alebo dlhodobom horizonte. V pripade drzania zahraniénych
akcii musi vziat investor do Uvahy, Ze tieto akcie podliehaju zahrani€énym zakonom a mézu mat’ iné usporiadanie
nez slovenské akcie. Do vykonu prav &i plnenia povinnosti a poziadaviek mozno budu musiet zasiahnut zahrani¢ni
odbornici, napriklad pravnici, dafiovi poradcovia alebo sudy. To mbzZe predstavovat dodato¢né naklady a prekazky.
Pri ziskavani zahraniénych akcii je ¢asto ovela zlozitejSie dostat pozadované informacie o spolo¢nosti alebo
akciach, zucastiiovat’ sa valného zhromazdenia alebo inak uplatfiovat’ svoje prava.

Riziko likvidity:

Najma v pripade akcii mensich spolo¢nosti s nizkou cenou akcii alebo pri vydani malého poctu akcii nie je mozné
zarucit, Ze sa najde kupec, ktory by od investora odkupil akcie. Méze to viest az k tomu, Ze sa Ziadny kupec
nengjde, alebo bude investor niteny k vyraznej zfave z kupnej ceny. Skupina investorov do malych akcii,
druhoradych akcii a takzvanych ,penny stocks"” je vaésinou taka mala, Ze predaj takych akcii je silne obmedzeny
alebo po dlhy ¢as dokonca nerealizovatelny. Také akcie su taktiez Casto obmedzené na cenové manipulacie. Pri
investiciach do zahraniénych cennych papierov musia investori brat do Uvahy taktiez to, Zze pri predaji akcii budu
méct disponovat’ s predajnou cenou akcii az po dlhSom €ase alebo po registracii prevodu.

ll. Americké burzy akcii: Specifické rizika obsiahnuté v penny stocks a OTC:

V Spojenych Statoch americkych existuje pravidlo, Ze vSetky spolo¢nosti, ktorych akcie su verejne ponukané na
burze, musia podavat hldsenie Komisii pre kontrolu cennych papierov (SEC). Preto sa musia odovzdavat finanéné



uzavierky a kazdu zmenu treba SEC nahlasit. Existuju dve hlavné vynimky z tychto poziadaviek na registraciu
a podavanie sprav.

Akciovaregulacia S:

Tieto akcie sa nesmu ponukat neamerickym ob&anom Spojenych Statov americkych. Po¢as 12 mesiacov nie je
mozné tieto akcie v Spojenych Statoch americkych predavat. Kupujuci navy$Se musi sthlasit' s naslednym predajom
akcii iba vramci pravnych predpisov platnych v Spojenych Statoch americkych. Tieto akcie nie je mozné
v Spojenych Statoch americkych predavat pocas jedného roku. Bez predchadzajicej registracie na SEC nie je
mozné tieto akcie predavat na burzach ani na trhoch.

Akcie OTC:
Trh OTC je volny trh. Tieto akcie podliehaju rovnakym nariadeniam ako akcie regulacie S.

Riziko manipulacie s cenou:

BeZnou charakteristikou volnych trhov je skuto€nost, Ze ceny méZzu silne ovplyvriovat aktivity niektorych institacii
obchodujdcich s cennymi papiermi, ktoré funguju ako takzvani tvorcovia trhu. Tieto institicie oznamia
organizatorom burzy, Ze sa zameraju na urcité akcie a splnia urcité povinnosti tykajuce sa tychto cennych papierov.
Akcie OTC maju Casto len jedného takzvaného tvorcu trhu. Tento tvorca trhu je taktiez jedinym zaujemcom, ked
chce investor predat ziskané akcie. Tvorcovia trhu Casto konaju ako obchodni partneri, takZze nenakupuju
a nepredavaju akcie ako maklér v zastipeni iného klienta, ale rad$ej na svoj vlastny ucet.

Ceny su dané vd’aka tymto tvorcom trhu, nepodliehaju teda ponuke a dopytu.

To treba vziat do Uvahy, rovnako ako rozsah trhu a jedine€nu poziciu tvorcu trhu, ktora so sebou nesie velké riziko
manipulacie s cenou a nespravodlivej tvorby cien.

Vo vyvoji ceny sa neodraza ziadna bezna ponuka a dopyt ani ziadny vSeobecny zaujem. Vd'aka svojmu
unikatnemu postaveniu ma tvorca trhu moznost’ manipulovat’ s cenou podla svojich vlastnych zaujmov
alebo podla zaujmov tretej strany. Tym sa spusta velké riziko cenového podvodu.

Cena dana tvorcom trhu sa €asto nezaklada na spravodlivej trhovej cene. Ceny sa obcas stanovuju nahodne.

Rozpaétie:
Medzi sadzbou pri ndkupe a sadzbou pri predaiji je ¢asto velka marza, takzvané rozpatie.

Toto rozpitie ziskava tvorca trhu. Pretoze volny trh je obmedzeny trh, je rozpatie v niektorych pripadoch
mimoriadne vysoké.

To taktiez znamena, Ze investor po ziskani takych akcii najprv utrpi stratu.

V niektorych pripadoch su potrebné velké a nerealistické vykyvy sadzieb, aby ponukovéa sadzba pri predaji
akcii prekrocila pévodne zaplatenu dopytovu sadzbu.

Pri obchodovani s Interactive Brokers cez LYNX sa Casto stava, ze pocet tychto akcii dosahuje
maximalnych 500 000 jednotiek na objednéavku z dévodu nizkej nominélnej ceny. Toto maximum plati bez
ohladu na burzu a nie je mozné ho zmenit'.

B) RIZIKA PRI OBCHODOVANI S OPCIAMI

I. Lehoty

1. VSeobecné informacie

Lehoty a vlastnosti opcii

Opcia predstavuje pravo na nakup alebo predaj podkladového aktiva, napriklad akcie, komodity alebo zahrani¢nej
meny. Na ziskanie tohto prava, nazyvaného op€na prémia, je nutné zaplatit cenu opcie. Vlastnik alebo kupujuci
opcie ziskava pravo od predajcu opcie, tzv. vypisovatela opcie. V pripade, Ze drzitel pravo uplatni, hovori sa tomu
uplatnenie opcie. Drzitel mdze, ale nemusi, opciu uplatnit. Ak dbjde k uplatneniu opcie, vypisovatel musi



poziadavku drzitela na uplatnenie opcie spinit. Ak neddjde k uplatneniu opcie, na konci lehoty prepadne. Existuju
opcie, ktoré je mozné uplatnit kedykolvek pocas platnosti (americké opcie), a opcie, ktoré nie je mozné uplatnit,
pokym lehota neuplynie (Eurdpske opcie). Regiondlne obmedzenia neplatia pri ziskavani opcie bez ohladu na
hodnotu prisluSnej opcie. V pripade, ze nedéjde k uplatneniu opcie, alebo sa vam ju nepodari uplatnit v&as,
povazZuje sa taka opcia dfiom splatnosti za prepadnutd. Upozorfiujeme, Ze datum, ku ktorému opcia prepada,
a posledny deri obchodovania obvykle nie su rovnaké, aby obchodovatelnost’ opcie mohla uplynut pred datumom,
kedy opcia prepadne.

Zvlastny scenar: Opcie s kompenzéaciou rozdielu:

Vzhladom na to, Ze opcie nemusia nutne zahffiat len fyzicky skuto¢ne doruditelné podkladové aktiva, ale taktiez
nehmotné aktiva, vyplaca sa v takych pripadoch penazita nahrada. Ide najméa o opcie na indexe alebo v akciovom
portfdliu, t. j. iba Ciselné jednotky, ktoré su spo€itané na zaklade skér uréenych parametrov a ktorych zmeny
odrazaju vyvoj sadzieb podkladovych cennych papierov. VSetky dalSie poznamky a komentare sa navy$e na tieto
druhy zmlav vztahuju zodpovedajucim sposobom.

Call a put opcie:

Existuju dva zakladné druhy opcii: Kipna opcia, nazyvana call opcia, a predajna opcia, nazyvana put opcia. Call
opcia dava pravo nie¢o kupit, put opcia dava pravo nie€o predat. Treba vziat do Gvahy, Zze kupujuci opcie mdze,
ale nemusi vyzadovat ¢i uplatnit’ opciu; predajca, naopak, musi, v opaénom pripade, spinit dohodnuté zavazky pri
uplatneni opcie.

Predajca tak méze vyckavat, €i dojde k uplatneniu, obnoveniu €i uzavretiu opcie. Pri uzavreti transakcie ziska
predajca za podstupenie rizika opénu prémiu. V pripade, Ze neddjde k uplatneniu opcie, povazuje sa tato opcia za
zisk predajcu (opciu je mozné pred datumom vygenerovania profitu predizit).

Z&kladny scenér:
Vsetky stratégie pouzivané na opcie sa zakladaju na Styroch zakladnych scenaroch:

. Long call: Nakup kupnej opcie
. Short call: Predaj kipnej opcie
. Long put: Nakup predajnej opcie
. Short put: Predaj predajnej opcie

Aby bolo mozné kupit kipnu opciu, musi byt najprv niekto ochotny ju predat; aby bolo mozné kupit predajnu opciu,
musi byt niekto ochotny ju predat. Strana, ktora kupuje opciu, drzi takzvanu diha poziciu, zatial ¢o strana, ktora
opciu predava, drzi kratku poziciu. To méa za nasledok Styri vys8ie uvedené zakladné druhy transakcii.

Drzitel opcie a vypisovatel:

Opciu poskytuje drzitel opcie, t. j. kupujuci opcie s moznostou, ale nie povinnostou, predat alebo kupit tovar,
zahraniéni menu alebo zakladny financny titul ¢i iné podkladové aktivum za pévodne dohodnutt cenu (realizaéna
cena). Drzitel opcie neplati ziadnu zalohu ani marzu z hodnoty polozky, ale prémiu. Tuto prémiu dostava zmluvny
partner drzitela, nazyvany vypisovatel alebo predajca opcie. Mozné straty drzitela opcie su obmedzené na
investovanu op&nu prémiu; riziko vypisovatela podlieha neobmedzenému riziku straty.

Kryté a nekryté opcie:

Existuje rozdiel medzi krytou opciou a nekrytou opciou. V pripade krytej opcie drzi predavajuci pri uzavreti
transakcie odsuhlasené mnozstvo dorucitelného podkladového aktiva. V pripade nekrytej opcie povinna strana
dorucitelnu polozku nema. Ak je predajca opcie, teda vypisovatel, niteny poloZzku dorugit, musi ju v pripade
nutnosti zaobstarat do datumu dorucenia. V tom pripade nie je riziko obmedzené sumou, rovnako ako v pripade,
ked je strana povinna jednotky prijat.

2. Materialové parametre opcie

Nasledovné parametre su vyznamné pre Strukturovanie vSetkych opcii:

. Podkladové aktiva:

VSetky opcie sa zakladaju na odsuhlasenom predmete, takzvanom podkladovom aktive. To je predmet, pre ktory
je opcia garantovana.

. Realiza€na cena a cena na burze:

Kupujuci opcie a predajca opcie sa dohodli na cene za podkladové aktivum a na mnozstve, €o je pevna cena
uplatnitelna neskor.

. Multiplier:

Multiplier odraza pocet jednotiek podkladového aktiva na opciu.



) Lehota:
Toto je datum, dokedy (americké opcie) alebo kedy (Eurdpske opcie) je mozné uplatnit opcie (datum exspiracie).

3. Opcéné prémia
Vyska opénej prémie alebo sadzba opcie alebo cena opcie pozostava z tzv. vnitornej hodnoty opcie a tzv. trhovej
hodnoty.

Vnutorna hodnota:

Vnutorna hodnota opcie predstavuje rozdiel medzi aktualnou hodnotou opcnej polozky a realiza¢nou cenou opcie.
Napriklad kupna opcia na DAX za realizaénu cenu 4 000 — s DAX na 4 300 — ma skuto¢nu hodnotu 300 indexovych
bodov. Napriklad predajna opcia na DAX za realizaénu cenu 4 500 — s rovhakym DAX — ma skutoénu hodnotu 200
(4 500 — 4 300) indexovych bodov. Cim v&&si je teda rozdiel medzi aktualnou sadzbou a realizaénou cenou, tym
vysSia je vnutorna hodnota, a tym je aj opcia drahsia.

Trhova hodnota:

Okrem vnutornej hodnoty ma opcia taktiez takzvanu trhovi hodnotu. Trhova hodnota sa ur€uje na zaklade rozdielu
medzi skuto€nou sadzbou opcie a jej vnutornou hodnotou. Napriklad ak je DAX na 4 300 a je dohodnuté kupna
opcia s realizaCnou cenou 4 000 a ak je cena opcie na 450, cena 450 prekro€i skutoénu hodnotu opcie, ¢o je 300
bodov, o 150 bodov. V tomto scenari je trhova hodnota opcie 150 bodov. Trhovéa hodnota opcie zavisi najma od
troch faktorov.

Zvyskova splatnost’ opcie:
Opcia so zvysSkovou splatnostou niekolko mesiacov, napr. Sest mesiacov, musi mat vysSiu trhovi hodnotu nez

opcia so zvyskovou splatnostou iba jeden mesiac, pretoZe v pripade prvého scenara mdze byt opcia uplatnena
o pat mesiacov dlhSie nez v pripade druhého scenara.

Volatilita opénej polozky:

Volatilita odradza Castost’ a stupen cenovych vykyvov. Napriklad ak polozka, na ktorej je opcia zaloZena, vykazuje
fluktuéciu 20 %, alebo ak sa v buducnosti o¢akava fluktuacia takého rozsahu, bude mat tato moznost vyssiu reainu
hodnotu nez opcia na akciu, ktora ma ro¢nu fluktuaciu napriklad 5 %, alebo pri ktorej sa taka fluktuacia ocakava;
to je spbsobené skutonostou, ze vySSi rozsah fluktuacie vedie k tomu, Ze kupujuci opcie ma vysSiu Sancu na
zvySenie hodnoty opcie polas zvyskovej splatnosti.

Rozdiel od realizacnej ceny:

In the money: Opcia je ,in the money*, ak cena podkladového aktiva prevysuje realizacnu cenu v kipnej opcii alebo
je niz8ia nez realizana cena predajnej opcie. Tento scenar sa taktiez oznacCuje ako ,opcia in the money“. At the
money: Opcia je opciou ,at the money*, ak je realizacna cena opcie zhodna s cenou podkladového aktiva. Out of
the money: V tomto scenari realizacna cena kupnej opcie prevysuje cenu podkladového aktiva, zatial ¢o realizacna
cena predajnej opcie je pod cenou podkladového aktiva, €0 ma za nasledok, Ze opcia nema Ziadnu vnutornu
hodnotu. V tomto scenari sa opcie taktiez oznacuje ako ,opcia out of money*.

4. Opény list basket, turbo, a exotic

V pripade, Ze je opcia certifikovana vo forme cenného papiera (op&ného listu (warrantu)), treba vziat do Gvahy
niektoré Specialne typy opcii.

Opcné listy basket:

Ak investori drzia opéné listy, st opravneni nakupovat (kiipne opcie) uréeny k65" podkladovych aktiv alebo takych
opénych listov, ktoré so sebou nesu zodpovedajucu hotovostnu kompenzaciu, ked ddjde k uplatneniu opcie.

Opcné listy turbo:

Opcné listy turbo su opcie, ktorych drzitel je opravneny ziskat iné zaruky. To zvySuje pakovy efekt, pretoze sa
zdvojnasobi. Opisované dopady, najma rizika, sa preto zodpovedajucim spdsobom zvysuju.

Opcéné listy exotic:

Opcné listy exotic sa liSia od tradiénych opénych listov, pretoze podliehaju dalSim dohodnutym zmluvnym
podmienkam, ktoré menia obsah opcie. Moznosti su v podstate nekonecné, ¢o je ddbvodom, preco treba podmienky
opcie dékladne prestudovat este pred ziskanim takych opénych listov. Nasledovné typy rozhodne stoja za zmienku

Bariérové opéné listy:



Ak neddjde k vytvoreniu opcii (knock-in), kym podkladové aktiva dosiahnu uréiti cenovu uroven, budu opcie po
uplynuti lehoty bezcenné (knock-out). S ohladom na to sa vydavatelom ponukaju Styri rézne koncepty. Investor
moze analyzovat a vyhodnotit konkrétny profil rizika a vynosu az po ziskani a potvrdeni podrobnych informacii.

Digitalne opcné listy:

Tieto op&né listy potvrdzuju pravo kupujuceho na vyplatu dopredu dohodnutej pevnej sumy, a to v pripade, Zze cena
podkladového aktiva presiahne alebo je pod dohodnutou realizaénou cenou na konci obdobia alebo kedykolvek
poc€as obdobia, v zavislosti od Struktury.

Opcné listy jedného rozsahu:

V tomto scenari op&nych listov dostane investor pevni sumu za kazdy defi, kedy cena podkladového aktiva
prekro¢i dolni marzu alebo zostane pod vy§Sou marzou. Vyplatenie celkovej sumy nazhromazdenej poCas celej
lehoty prebehne na konci daného obdobia v jednej sume.

Opcné listy dvojitého rozsahu:

Investor dostane pevnu sumu za kazdy den, kedy cena prislusného podkladového aktiva prekro&i dolnu marzu
alebo zostane pod vy$8ou marZou. Za kazdy den, kedy je stanovena cena mimo dohodnutého rozmedzia, sa
odpocita zodpovedajuca pevna suma. Na konci lehoty sa zapocitaju pohladavky a zavazky. Investori st povinni
vykonat dalSie platby iba v pripade, Ze na konci obdobia nebude rozdiel v ich prospech; ¢o sa obvykle nedeje.

Opcné listy zdola nahor alebo zhora nadol:

V tomto scenari investor dostane dopredu dohodnuti sumu za kazdy den, kedy cena podkladového aktiva
presiahne rozsah stanoveny v podmienkach opéného listu (zdola nahor) alebo klesne pod tento stanoveny rozsah
(zhora nadol). Vyplata sa rovna zapocitanej sume na konci obdobia.

Rozsah opénych listov knock-out:

Tieto op¢né listy sa riadia rovnakym konceptom ako opcné listy s rozsahom. Investorova opcia prepadne, hned
ako sa cena podkladového aktiva dostane mimo alebo — podla zmluvnych podmienok — do ur¢eného rozsahu.
Podfa zmluvnych podmienok nie je mozné vykonavat Ziadne platby, alebo je mozné vykonavat iba také platby,
ktoré sa kumulovali, pokym nebola dosiahnuté stanovena cena.

VENUJTE POZORNOST TOMUTO:

Konkrétne informécie o podrobnostiach tychto produktov, ich funkcidch a konkrétnych rizikach suvisiacich
s op&nymi listami so zlozitymi podmienkami alebo pri kombinacii réznych opcii i opénych listov je mozné poskytnut
iba pripad od pripadu a na zaklade podrobného opisu transakcie.

Tvorcatrhu:

V pripade opénych listov je vydavatel protistranou. Cena op&ného listu nie je stanovena priamo na zaklade ponuky
a dopytu, ale vo vacsine pripadov takzvanym tvorcom trhu. Tito tvorcovia trhu oznamia organizatorom burzy, Ze
sa zameraju na urcité akcie a splnia urcité povinnosti tykajlce sa tychto cennych papierov. Opéné listy maju ¢asto
len jedného takzvaného tvorca trhu. Tento tvorca trhu je taktiez jedinym zaujemcom, ked chce investor predat
ziskané akcie. Tvorcovia trhu mézu pésobit’ taktiez ako svoji vlastni obchodni partneri, mézu teda nakupovat
a predavat akcie aj na svoj vlastny ucet.

Ceny su dané vd’aka tymto tvorcom trhu, nepodliehaju teda ponuke a dopytu.

To treba vziat do Gvahy, rovnako ako rozsah trhu a jedine¢nu poziciu tvorcu trhu, ktora so sebou nesie velkeé riziko
manipulécie s cenou a nespravodlivej tvorby cien. Cena opéného listu je obvykle indexovana (stanovena na
zaklade teoretického modelu) a koneénu cenu urcuje az potom tvorca trhu.

Il. Rizika obsiahnuté v opénych transakciach

Opc¢né transakcie (opcie a opéné listy) so sebou nesu velké rizika straty z dévodu svojej koncepcie, €o si investori
musia jasne uvedomovat.

1. Dopad nékladov

Pri vSetkych op&nych transakciach mézu minimalna provizia, percentna provizia alebo fixna provizia za transakciu
(nédkup a predaj) viest k nakladom, ktoré v krajnom pripade mézu dokonca mnohonasobne prekrogit hodnotu opcii.
Ked' ddjde na uplatnenie opcii, €asto vznikaju dalSie naklady. Tieto naklady mézu nakoniec dosiahnut celkovu
sumu, ktora je v porovnani s cenou opcii dost vyznamna.



Vsetky naklady sa menia a nepriaznivo ovplyviuju zisky o¢akavané tymi, ktori opciu ziskaju (alebo opény
list), pretoze treba dosiahnut’ vyrovnanie dokonca s vy$Sim zlomom, nez aky je na trhu povazovany za
realisticky.

Ako je mozné odvodit' z vysSie uvedenych poznamok o pdsobeni a rizikach futures, opéné transakcie sa povazuju
za stavky na buduce cenové trendy. Kupec opcie musi za vstup do tejto stavky zaplatit tzv. opénu prémiu. To, &i
drzitel opcie generuje zisky, zavisi od toho, ¢i akykolvek rozdiel medzi realiza¢nou cenou a rozdielom vyplyvajicim
z uzavretia alebo uplatnenia opcie méze byt generovany uplatnenim alebo uzavretim opcie. Ci bude vysledkom
zisk, zavisi od toho, ¢i vyska rozdielu presiahne zaplatené poistné. Taka prémia sa musi najprv znovu zarobit' eSte
pred tym, ako kupujuci opcie dosiahne vyrovnanie. Pokym je rozdiel nizSi nez zaplatena prémia, je drzitel opcie
v takzvanej zéne CiastoCnej straty alebo opcie. Ak sa realizaéna cena poc¢as obdobia opcie nezvysi alebo klesne,
pride kupujuci opcie o celd prémiu.

Treba uvazit, ze vySka prémie zodpoveda Spekulativnhym cenovym trendom povazovanym na trhu za
realistické a o€éakavanym odbornikmi na zmeny.

Op¢na prémia sa usadzuje v rozmedzi medzi ponukou a proti-ponukou a uréuje tak rozsah rizik povazovanych na
trhu za prijatelné.

VSetky naklady, poplatky a akékolvek prirazky vzniknuté na op&nu prémiu maju nepriaznivy vplyv na pomer rizika
a odmien. Dévodom je skutonost, Ze tieto naklady treba najprv znovu zarobit, nez sa drzitel' opcie vyrovna.

V zavislosti od vysky vzniknutych nakladov navysSe k opénej prémii sa pomer rizik a vynosov meni
v dosledku vysky poplatkov do tej miery, ze uz nie je mozné realisticky o¢akavat’ zisky. Akékol'vek prirazky
k prémii za vymenné opcie taktiez vedu k tomu, ze kazda d’alSia transakcia znizuje Sance na generovanie
celkovych ziskov alebo dokonca eliminuje akukolvek Sancu na tieto zisky.

2. Riziko zmeny ceny

Cena opcie podlieha kolisaniu v zavislosti od réznych faktorov (pozri vyssie). Také vykyvy mézu viest k tomu, zZe
sa opcie stanu bezcennymi. Vzhladom na obmedzeny termin opcie sa nemdzete spoliehat na v€asné obnovenie
ceny opcie.

3. Pakovy efekt

Zmeny ceny podkladového aktiva maju vplyv na cenu opcie, ktora je vzdy neprimerana zmene ceny podkladového
aktiva. To sa oznacuje ako paka alebo pakovy efekt. Nakupné opcie sa obvykle zhorsuju, ked cena podkladového
aktiva klesa; v pripade predajnych opcii je to obvykle pripad, kedy sa cena podkladového aktiva zvySi. Naopak, nie
kazdy pozitivny vyvoj ceny podkladového aktiva ma pozitivny dopad na hodnotu opcie. Cena opcie mdéze dokonca
klesnut, ak je cena podkladového aktiva nadmerne kompenzovana, napriklad v désledku nepriaznivého dopadu
klesajucej volatility alebo v dbésledku bezprostredne bezprostredného datumu exspiracie. Okrem odmien
predstavuje pakovy efekt pre investora taktiez velké rizika. Pakovy efekt ma dopad v oboch smeroch, t. j. nielen
v prospech drzitela, ale potencidlne méze nepriaznivo zasiahnut drzitela. Cim vy$$i je pakovy efekt, tym
riskantnejsie su prislugné transakcie. Cim kratSie je zvy$kové obdobie opcie, tym va&si je obvykle pakovy efekt.

4. Riziko prepadnutia, znehodnotenia a Uplnej straty

Z vy$Sie uvedenych poznamok je mozné odvodit, Ze opcie mézu prepadnut, a preto mdzu byt bezcenné alebo
moZe klesnit ich hodnota. Cim kratSie je zvy$kové obdobie, tym vysSie je riziko znehodnotenia alebo dokonca
celkovej straty. ZhorSenie strat nastava v pripade, Ze sa o€akdvané cenové trendy nevyvijaju tak, ako sa o¢akavalo
pocas ur€ovania podmienok. Vzhladom na obmedzené podmienky opcii sa investor neméze spoliehat na to, zZe sa
miera alebo cena opcie spamata v€as pred uplynutim lehoty platnosti.

5. Neobmedzené riziko straty

Vstup do opénych transakcii m6ze mat za nasledok celkovu stratu investovanej sumy v désledku nepriaznivych
trhovych trendov, vyskytu podmienok alebo vyprSania platnosti. Podla prislusnej pozicie mbéze byt spustené
neobmedzené riziko straty. Rizika sa neobmedzuju iba na poskytnuté zaistenie, ale mézu ho presiahnut.

6. Obmedzené prilezitosti alebo nedostatok prilezitosti na minimalizaciu strat
Transakcie, prostrednictvom ktorych sa ma vylugit alebo obmedzit' riziko opcii, nemusia byt potencialne dokoncené
vobec alebo iba so stratou.

7. Riziko vystavcu
V pripade opcnych listov nesiete riziko vystavca, t. j. riziko insolvencie vystavcu opcnych listov.

8. Zvysené riziko z dévodu pbZiciek



Riziko strat sa zvySuje v pripade, Ze su pozicky ziskané na splnenie zavazkov z futures.

9. ZvysSené riziko z dévodu transakcii v cudzej mene

Riziko strat sa dalej zvySuje, ked je zavazok z futures transakcie alebo Uhrada suvisiaca s touto transakciou
vyplatena v cudzej mene alebo U¢tovnej jednotke. Narast sa spusta kurzovym rizikom.

10. Ziadne zdokonalovanie truktury rizik prostrednictvom certifikacie
Certifikacia tu opisovanych prav a povinnosti formou zaistenia, najma prostrednictvom opénych listov, nema ziadny
dopad na tu uvedené prava a povinnosti.

Vzhladom na to, ze futures transakcie mézu byt navrhnuté r6znymi spésobmi, mézu sa spustit’ dalSie rizika
podla typu transakcie. Tieto transakcie by mali byt uzatvorené iba v pripade, ze je investor plne
oboznameny a dokonale rozumie funkciam a rizikam, ktoré z transakcii vyplyvaja.

lll. Kratky predaj opcii

V kratkom predaji investor predava opcie, ktoré nema v drzani.

Ide o extrémne rizikové aktivity, pri ktorych je pomer rizika avynosov pre stranu kratkeho predaja
nepriaznivy.

Ak sa predavaju opcie v kratkom predaji, predavajuci najprv dostane od kupujiuceho opénu prémiu. Prijata opéna
prémia predstavuje maximalne potencidlne zisky pre predajcu, zatial o predajca suasne nesie nheobmedzené
riziko strat. Kratky predaj opcii znamena, Ze samotni predajcovia opciu nedrzia. Nemusia nutne vlastnit ani
podkladové aktivum. Pokial ide o kratky predaj opcii, musi investor zvazit, Ze potencialne zisky pri kratkom predaiji
kupnej opcie su obmedzené na ziskanu opénu prémiu, zatial ¢o riziko strat zostdva neobmedzené. Potencialne
zisky pri kratkom predaji predajnych opcii su tiez obmedzené na prijati op&nu prémiu; pri poklese cien je taktiez
neobmedzené riziko strat (hodnota opéného aktiva vSak neméze klesnut pod nulu). Obmedzené potencialne zisky
v tychto transakciach vyvazuje neobmedzené riziko strat. Nepriaznivy pomer rizik a vynosov preto vyzadoval
dokladné a efektivne riadenie rizik.

Zaistenie opcii:

Vo futures transakciach, ktoré podliehaju neobmedzenému riziku strat, t. j. aj opcii odpredanych v kratkom predaiji,
musi byt poskytnuta zaruka (marza) na pokrytie pripadnych rizik.

Na prislusnych burzach platia dopredu dané pravidla a musia sa v jednotlivych pripadoch dodrzat’
Nasledovné rozdelenie (prémiova a dodatoéna marza) plati len na Eurexe. Na ostatnych burzach platia
pravidla uréené pre tieto burzy. VSetci investori by sa mali s pravidlami oboznamit’, skér ako zaénu na danej
burze obchodovat'.

Prémiova marza:

V kratkom predaji opcie sa ,prémiova marza“ vypocitava kazdy den. Na tento G€el pouziva burza denne oficialnu
zavere¢nu sadzbu opcie, na ktorej zaklade vypocitava prémiovi marzu pre kazdu jednotlivi opciu. V kratkych
predajoch opcie pozostava prémiova marza z vykupnej ceny alebo realizacnej hodnoty, ¢o predstavuje hodnotu,
ktoru predajca bude musiet zaplatit, ak vykupi opciu za oficialnu zavere€nu sadzbu burzy. Tato marza sa oznacuje
ako ,prémiova marza“ a je skuto€ne odc&itana z marzového konta, pretoze existuje nesplatena povinnost odkupenia
v tejto vySke. Postup je takyto: Op&na prémia ziskana pri kratkom predaiji sa pripiSe na marzové konto. Sucasne sa
pri zaCati transakcie odpocita vykupna cena opcie platna pri zavreti burzy, takZze nevyplateny zisk alebo strata
z tejto polozky sa odvodzuje z rozdielu medzi prijatou prémiou a odkupnou hodnotou. Na nasledujici obchodny
defi na burze sa odpo€ita nova vykupnad hodnota ako nova ,prémiovda marza“ a ,prémiovd marza“
z predchadzajuceho dfia sa pripiSe; rozdiel medzi novou a starou ,prémiovou marzou“ predstavuje zisk alebo stratu
z opcie za predchadzajuci defi. Denné zmeny sa tak rovnaju ziskom alebo stratam denne generovanym
v nevybavenych opénych polozkach.

Dodato¢na marza:

Na ucely vypoctu ,dodatoénej marze” urCuje prislusna burza parameter marze pre najva¢siu moznd zmenu ceny
opcnej polozky, t. j. podkladového aktiva. Velkost tohto parametra marza sa zaklada na minulych skusenostiach.
Podla tohto modelu burza na zaklade skusenosti odhaduje, ako by sa cena podkladového aktiva mohla
v extrémnom pripade pre predajcu nepriaznivo menit. Podla teoretickych modelov opcii potom burza podcita, ako
by sa cena prislusnej opcie mohla najskér zmenit s ohladom na podkladové aktiva, ak by oakavany extrémny
pripad nastal. Mozna strata je potom oznacena ako ,dodato¢na marza“, ktora ma pokryt’ vSetky cenové straty na
dalSi den. Na ucte musia byt dostatocné finanéné prostriedky, aby pokryli aspon tuto ,dodatoénu marzu®, aby bolo



mozné vObec udrzat poziciu kratkeho predaja opcie do dalSieho dfia. Treba zdoéraznit, Ze straty nie su touto
,dodatocnou marzou*“ ani celkovou marzou nijako obmedzené, ale mézu ich v kazdom pripade prekrogit. V pripade
opcii predanych v kratkom predaji pozostava celkova marza zo suctu ,prémiovej marze“ a ,dodatocnej marze*“.

C) RIZIKA SPOJENE S FINANCNYMI A KOMODITNYMI FUTURES TRANSAKCIAMI

Financéné alebo komoditné futures transakcie su zmluvy, v ktorych jedna strana prijima zavazok dodat a druh&a
strana opciu prijat dodavku vo dohodnutom neskorSom termine. Bezprostredne po uzavreti futures transakcie sa
odsuhlasi dodanie, prevzatie, mnozstvo a platba za tovar, ktory ma byt dodany. Ak sa tieto transakcie Standardizuju
a spracuju prostrednictvom burzy, spracovanie sa taktiez Standardizuje. VSeobecny termin pre finanéné
a komoditné futures transakcie je futures. Takeé futures sa €asto zakladaju na skutoénom Spekulaénom zamere. Vo
vacsine pripadov v8ak zmluvné strany nemaju zZiadny ekonomicky zaujem o nakup alebo predaj komodity.

Zaistenie (marza):

Pre buduce obchodovanie sa obvykle vyZzaduje na uzavretie transakcie poskytnutie zaistenia, takzvana marzova
platba. Maklér zapisuje marzovu platbu ako pociato€ny zostatok na ucte klienta. Na tento ucet sa zapisuju vSetky
futures klienta. Zapocitavaju sa zisky, straty a poplatky spojené s jednotlivymi transakciami. Po investorovi sa
pozaduje, aby drzal marzu nutnu pre dostatocné pefiazné prostriedky na Ucte po cely €as. V pripade, ze sa prijaty
zavazok z futures zmluvy pre investora nevyvija priaznivo, su prislusné straty odcitané z jeho marzového uctu ako
straty. V pripade, Ze suma na marzovom Ucte klesne pod marzu, ktora by mala na ucte zostavat, poZaduje sa po
investorovi dodato¢na platba. Tato poZiadavka sa nazyva marzova vyzva. Termin pre dodato¢nu platbu méze byt
radovo v niekolkych hodinach. Ak sa investorovi nepodari vyzve vyhoviet, aktiva na Géte mézu podliehat nitenému
predaju. Maklér taktieZ mdze odpredat uz spracované zmluvy prostrednictvom proti-obchodov. Minimalne marze
stanovuje prislusna burza a mézu sa denne menit podfa volatility futures. Maklér méze pozadovat platbu marze
presahujucu tato minimalnu marzu.

Podrobnosti tykajtice sa zaistenia, ktoré treba poskytnut’, a akejkol'vek d’alSej dodatocnej platby, je mozné
odvodit’ z najaktualnejSej verzie zmluvnych podmienok makléra.

Informacie o riziku:

Pri uzatvarani komoditnych futures transakcii na seba beriete Specifické rizika z dovodu hmotného dodania alebo
prevzatia zavazkov. Poditajte s tym, ze akykolvek predajca zaoberajuci sa futures méze pozadovat prijatie
komodity od ,prvého oznamenia®“, ktoré je predpisané v ustanoveniach prislusnej zmluvy. Doru€enie na prislusné
miesto dorucenia uréené burzou prebehne po pisomnej vyzve, v mnozstve, ktoré bolo stanovené dopredu
v zékladnych podmienkach, a v predpisanom rozsahu kvality. Predajca méze v désledku toho urobit lubovolné
rozhodnutie tykajuce sa presného datumu dorucenia; k doru€enie vSak musi dbjst’ v mesiaci doru¢enia a musi byt
oznamené jeden pracovny defi dopredu pisomnou formou. Bez v€asného proti-obchodu (uzavretia) mézete vy, ako
kupujuci, niest riziko prijatia zavazku po€as poslednych mesiacov obchodovania po ,prvom dni oznamenia®“. Ako
predajca mézete Celit zavazku dodania, ak na zaklade ukoné&enia platnosti zmluvy v€as neprebehne proti-obchod.
V pripade, ze ste prijali zavazok dorucenia a neuzavreli ste tento zavazok cestou proti-obchodu, musite nakupit,
uskladnit a dodat’ prislusnd komoditu v odsuhlasenom mnozZstve a kvalite. Su€asne musite niest dodato¢né
naklady, ktoré dosledkom toho vznikli. Toto nakladové riziko nie je mozné dopredu spolahlivo odhadnut, méze
vyrazne presiahnut vSetky zaistenia. Zavazky mézu v tomto pripade presiahnut vSetky vase osobné aktiva.

Kryta a nekryta povinnost’ dodania:
Toto prijatie zavazku dodania na zéklade futures zmluvy v pripade, Zze nemate dostato€né mnozstvo
zodpovedajuceho aktiva pri uzavreti zmluvy, predstavuje vyssie riziko nez v pripade, Ze prislusné aktiva mate.

Zvlastny scenar: Futures s kompenzaciou rozdielu:

Vzhladom na to, Ze futures nemusi nutne zahffat len fyzicky skutone dorucitelné podkladové aktiva, ale taktiez
nehmotné aktiva, vyplaca sa v takych pripadoch pefazita nahrada. Ide najma o finanéné futures na indexe alebo
v akciovom portfoliu, t. j. iba Ciselné jednotky, ktoré su spocCitané na zaklade skér uréenych parametrov a ktorych
zmeny odrazaju vyvoj sadzieb podkladovych cennych papierov. VSetky dalSie poznamky a komentare sa navyse
na tieto druhy zmlav vztahuju zodpovedajicim spdésobom.

Futures na opcie:
Opcie je mozné taktiez obchodovat ako futures. V takom pripade je transakcia op&nou transakciou, ktora podlieha

rizikam a mechanizmom opisanym v sekcii B.

Futures s vymennym rizikom:



V pripade, Ze vstupite do futures transakcie, v ktorej je vas zavazok alebo plnenie, na ktoré ste opravneni, uréeny
v cudzej mene alebo uctovnej jednotke, alebo ak je na nich zaloZena stanovena hodnota polozky, necelite iba riziku
spojenému s transakciou, ale taktiez vymennému riziku. | vyvoj na zahraniénych devizovych trhoch méze znizit
hodnotu vaSej opcie z dévodu vykyvov devizového kurzu, o mdze zdrazit polozku, ktori musite dodat, aby ste
splnili svoje zavazky plynuce z futures zmluvy, alebo méze viest k zniZeniu hodnoty alebo vynosov.

D) RIZIKA EXCHANGE TRADED FUNDS (ETF)

Verejne obchodované fondy (ETF) su investi¢né fondy obchodované na burze, ktoré kopiruju cenovy trend indexu.
ETF su typicky pasivne riadené indexové fondy. Pasivne investi¢né stratégie, na rozdiel od aktivnych investi¢nych
stratégii, usiluji o neprekroCenie porovnavacieho indexu, ale odrazaju uvedeny index a su¢asne minimalizuju
naklady.

Rovnako ako bezné akcie investiénych fondov, akcie ETF potvrdzuju pomerné drzanie zvlastnych aktiv, ktoré sa
spravuju oddelene od aktiv vystavujucej investi€nej spolo¢nosti.

Okrem vSeobecnych rizik, ktoré su sucastou investicii do cennych papierov, investicie do ETF su predmetom
dalSich Specifickych rizik, ktoré uvadzame nizSie.

° Cenovériziko:

V pripade ETF, ktoré pasivne kopiruju podkladovy index a nie su aktivne spravované, vac¢sinou nesiete zakladné
rizika podkladovych indexov. Preto ETF koliSu priamo umernym spésobom v porovnani so svojim podkladovym
aktivom. Profily rizika a vynosu ETF a ich podkladovych indexov su si preto napadne podobné. Ak napriklad DAX
klesne o0 10 %, cena ETF, ktora odraza DAX, taktiez klesne priblizne o 10 %.

° Koncentracia rizik:

Investi¢né riziko sa zvySuje na zéklade zamerania ETF na konkrétnu oblast, sektor alebo menu. Toto zvySené riziko
vSak méze viest taktiez k zvySenému potencidlnemu zisku.

° Kurzové riziko:

ETF predstavuje kurzové rizika v pripade, Ze podkladovy index nie je uréeny v mene ETF. Ak mena indexu
v porovnani s menou ETF klesa, ma to nepriaznivy vplyv na hodnotu ETF.

° Replika¢né riziko:

ETF navyse cCeli replikacnému riziku, o znamena, ze mdze déjst k odchylkam medzi hodnotou indexu a hodnotou
ETF (,chyba sledovania“). Tato chyba sledovania méze prekroéit rozdiel v hodnotovom trende ovplyvnenom
poplatkami ETF. Taka odchylka méze byt vysledkom napriklad hotovostnych zostatkov, prevazenia, kapitalovych
opatreni, vyplat dividend alebo zdanenia dividend.

° Riziko protistrany:
Umela replikacia ETF mbze navySe znamenat riziko protistrany. Ak swapova protistrana nedodrzi svoje platobné
zavazky, mbze to investorovi sposobit’ straty.

° Riziko prevodu alebo ukonéenia zvlastnych aktiv:

Za urgitych podmienok méze dojst tak k prevodu zvlastnych aktiv do portfélia inych zvlastnych aktiv, ako aj
k ukoné&eniu spravy spolo¢nosti riadiacej kapital. V pripade prevodu méze pokracujuca sprava prebiehat za menej
priaznivych podmienok. V pripade ukoncenia sa spusti riziko straty (buducich) ziskov.

° Neverejné obchodovanie:

Ak sa ETF (verejne obchodované fondy) a ich zakladné komponenty obchoduju na réznych burzach v réznych
Casoch, Celia investori riziku, Ze sa transakcie spojené stymito ETF objavia mimo &asu obchodovania
zodpovedajucich komponentov. To méze spbsobit vykyv hodnoty v porovnani s podkladovym indexom.

° Pé6zicky cennych papierov:

Investi¢ny fond sa méZe pustit do transakcii poZi€iavania cennych papierov kvoli optimalizacii vynosov. V pripade,
Ze diznik neméze spinit svoje zavazky a vratit cenné papiere, a doslo k znizeniu hodnoty zaistenia, investi¢ny fond
Celi strate.



E) RIZIKA EXCHANGE TRADED COMMODITIES (ETC)

Exchange traded commodities (ETC) su cenné papiere, ktoré umozhuju investorom investovat do komodit.
Rovnako ako ETF, aj ETC sa obchoduju na burze. Na rozdiel od ETF, kapital investovany do ETC sa nepovazuje
za zvlastne aktivum, ktoré je v pripade insolvencie vystavcu chranené. Je to z toho dévodu, ze ETC je obligacia
vydana vystavcom ETC. Oproti fyzicky sa replikujucim ETF, investor do ETC ¢eli rizikom vystavcu. Na minimalizaciu
tohto rizika pouZiva vystavca rézne zaistovacie metody.

Okrem v8eobecnych rizik, ktoré su su€astou investicii do cennych papierov, investicie do ETC su predmetom
dalSich Specifickych rizik, ktoré uvadzame nizsie.

° Cenovériziko:

VSeobecne plati, Ze investicie do komodit su predmetom rovnakych cenovych rizik ako priame investicie do
komodit. Mimoriadne udalosti, napriklad prirodné katastrofy, politické konflikty, vladne regulacie alebo zmeny
pocasia mdzu ovplyvnit dostupnost komodit a vedi teda k dramatickym zmenam ceny pridruzenych aktiv
a potencidlne aj derivatov. To moze viest k obmedzeniu likvidity a poklesu cien. VSeobecny ekonomicky vyvoj ma
navySe zasadny dopad na dopyt po ur€itych komoditach, napriklad Zeleze alebo energetickych zdrojoch ako
vyrobného faktora vyznamného pre cely sektor.

° Riziko protistrany:
Obchodovanie s derivatmi spusta riziko spojené s usporiadanim zmluvy o derivatoch. V pripade, ze druha strana
nie je ochotna splnit svoje zavazky na zaklade zmluvy o derivatoch, je mozné, ze zmluva o derivatoch nie je Uplne
alebo Ciastocne realizovana.

F) RIZIKA EXCHANGE TRADED NOTES (ETN)

Rovnako ako ETC, aj ETN (exchange traded notes) su bezuroéné dlihopisy na dorucitela obchodované na burze
cennych papierov, ktoré replikuju vyvoj hodnoty podkladového indexu alebo aktiva. ETN obvykle vydavaju banky.
Na rozdiel od ETF su ETN vacsinou nezaistené. | ked hodnotové trendy ETN zavisia od podkladového indexu
alebo aktiva, maju ETN podobnu Struktiru ako nezaistené dlhopisy uvedené na burze.

Okrem vSeobecnych rizik zahrnutych v investiciach do cennych papierov su investicie do ETN predmetom dalSich
Specifickych rizik:

Uverové riziko:
Ak dojde k zmene uverového postavenia vystavcu, méze taka zmena nepriaznivo ovplyvnit hodnotu ETN — bez

ohladu na vyvoj hodnoty podkladového indexu alebo aktiva. V mimoriadnych pripadoch mdze neplatenie vystavcu
viest k tomu, Ze investor, ako nezaisteny veritel, bude nateny vzniest naroky proti vystavcovi.

G) OPIS RIZIKA OBCHODOVANIA S AKCIAMI PENNY STOCK

Tento opis obsahuje délezité doplnujuce informacie tykajuce sa charakteristik a rizik suvisiacich s obchodovanim
akcii s malou trhovou kapitalizaciou (penny stocks).

Co su akcie ,,penny stocks“?

VSeobecne su penny stocks akcie malych firiem za nizku cenu, ktoré nie su obchodované na burze alebo zapisané
na NASDAQ. Akcie penny stocks su vacsinou obchodované mimo burzovych trhov (OTC), napriklad na OTC
Bulletin Board alebo na Pink Sheets, a historicky si menej volatiiné a menej likvidné nez iné akcie. Akcie penny
stocks sa preto povazuju za Spekulativne investicie a klienti, ktori s nimi obchoduju, by sa mali pripravit na
moznost, Ze pridu o cell investiciu, alebo dokonca o sumu prevySujucu ich investiciu, ak kapili penny akcie na
marzu. Skor ako investujete do akcii penny stocks, mali by ste si riadne preverit spolo¢nost, ktora ich vydava.
Navyse by ste si mali davat pozor na urcité Specifické rizika spojené s obchodovanim akcii penny stocks.

Rizik& spojené s akciami penny stocks

Pri obchodovani s akciami penny stocks existuje vela rizik vratane nasledovnych: Pri obchodovani s akciami penny
stocks mdzete prist o cell investiciu alebo o jej vyznamnu Cast. VSetky investicie v sebe maju rizika, ale akcie
penny stocks patria medzi najrizikovejSie a vSeobecne nie si vhodné pre investorov s nizkou mierou tolerancie



rizik. Mnoho spolo¢nosti, ktoré vydavaju akcie penny stocks, si nové a nemaju osvedcené vysledky v odbore.
Niektoré spolo¢nosti, ktoré vydavaju akcie penny stocks, nemaju Ziadne aktiva, prevadzkové ¢innosti ani vynosy.
Iné maju vyrobky a sluzby, ktoré su stale vo vyvoji alebo sa eSte len musia otestovat na trhu. Spolo¢nostiam
s akciami penny stocks hrozi vy$Sie riziko upadku a klienti, ktori investuju do akcii penny stocks, €elia vySSiemu
riziku, Ze pridu o €ast alebo dokonca o celd svoju investiciu.

Nedostatok verejne dostupnych informacii.

Vacsina velkych, verejne obchodovanych spolo¢nosti pravidelne vydava spravy SEC, ktoré prinaSaju informacie
tykajuce sa firemnych aktiv, pasiv a vykonnosti v ase. Tieto spolocnosti navySe poskytuju finanéné Gdaje
a prevadzkové vysledky online. Naproti tomu sa informécie o spolo€nostiach vydavajucich akcie penny stocks
velmi tazko hladaju, ¢o zvySuje pravdepodobnost, Ze sa stanu predmetom investicného podvodu, a znizuje
pravdepodobnost, Ze sa ceny na trhu budu zakladat' na Uplnych a ucelenych informaciach o danej spolo¢nosti.

Ziadne minimalne $tandardy pre zapis.

Spolo¢nosti, ktoré ponukaju svoje podiely a akcie na burzach, mézu podliehat prisnym normam pre zapis, ktoré
vyzaduju, aby spolo¢nost mala minimalnu sumu ¢istych aktiv a poCet akcionarov. Vacésina spolo¢nosti s akciami
penny stocks svoje podiely ani akcie nezapisuje a nepodlieha teda tymto minimalnym Standardom.

Riziko nizsej likvidity.

Likvidita odkazuje na schopnost u€astnikov trhu kupovat a predavat cenné papiere. VSeobecne plati, ze &im vyssi
je dopyt po konkrétnych akciach, tym vyssia je likvidita tychto akcii. VysSia likvidita umoznuje investorom lahSie
kupovat alebo predavat cenné papiere, takZe investori skér ziskaju konkurenénu cenu za cenné papiere nakupené
alebo predané, ak je cenny papier likvidnejsi. Akcie penny stocks sa ¢asto obchoduju zriedka a maju nizsiu likviditu.
Preto mdzZete mat’ problémy pri predaji akcii penny stocks, ked ich mate. NavySe mbze byt taZzké alebo dokonca
nemozné presne urCit cenu akcii penny stocks, pretoZze ponuka konkrétnych akcii penny stocks sa tazko hlada.

Riziko vyssej volatility.

Volatilita odkazuje na zmeny ceny, ktorymi cenné papiere prechadzaju, ked sa s nimi obchoduje. VSeobecne plati,
Ze ¢im vysSia je volatilita cennych papierov, tym vacSie su vykyvy ich ceny. Akcie penny stocks su predmetom
vysSej volatility a cenovych vykyvov pre svoju nizku likviditu. Klientov prikaz na nakup alebo predaj akcii penny
stocks nemusi, ale méze, prebehnut za vyrazne odliSnu cenu, nez aka na trhu bola v &ase zadania prikazu. Trhova
cena akychkolvek akcii penny stocks, ktoré ziskate, sa navySe mbze v priebehu €asu vyrazne lisit.

Akcie penny stocks mézu byt predmetom podvodu.

Penny stocks su €asto prostriedkom pre podvody a/alebo manipulaciu trhu z dévodu ich vSeobecne nizkych cien
a menej prisnych poziadaviek na zapis. Mali by ste si dat pozor na reklamy, nevyziadané e-maily, letdky, blogy
alebo iné propagacné spravy, ktoré kladu déraz na moznost velkych zarobkov na akciach penny stocks vdeobecne
alebo na konkrétnych penny stocks. Tieto propagacné materidly sa ¢asto pouzivaju, aby zmanipulovali alebo
,hapumpovali“ cenu akcii penny stocks pred predajom velkého objemu akcii. Klientom sa preto dérazne odporuéa,
aby si riadne preverili kazdu spolo¢nost ponukajicu penny stocks, do ktorej chcu investovat, a aby sa nespoliehali
iba na verejné propagacné spravy &i letaky. Dalsie informéacie tykajlce sa akcii penny stocks a rizik stvisiacich
s ich obchodovanim najdete na webovych strankach SEC na http://www.sec.gov/investor/pubs/microcapstock.htm.
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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.

II. 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.

1. 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
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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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