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YBegomieHue 3a puck npu teprosusi ¢ JIP3 Bbpxy IlenHu
kHuka, Uaaexkcu u @oubpen

ToBa yBEIOMIICHHE ChIbPXKa OMHCAHHE HA XapaKTEPUCTUKUTE Ha
JOrOBOPHUTE 3a pa3iMKHd BBPXY LCHHH KHIKA, HHACKCH U
(broubpcH, KaKTO M PUCKOBETE, CBBP3aHH C TAX, THPTryBaHU Ha
MEXIYHApOJIHUTE IIa3apH, I[0-HATATBK CIIOMECHABAHH KaToO
Ipunexamy aktuBu. OnpenesieHnss HA TEPMUHUTE MOXeE Ja
HamepuTe B T. 7 oT JlokyMeHTa.

1. Puckose npu /3P
1.1. Puck, cBbp3aH ¢ Tpanzakuuu Ha J[3P

1.1.1. TeproBusita ¢ JI3P Moke a He € MOAXoAsIIa 32 BCEKH
HHBEeCTUTOP. Moje z1a 3aryoure rojsiMa cyma mnapu 3a MHOTO
KpaThbK IepuoJ OT Bpeme. 3arybara € IOTEHIHAIHO
HEOrpaHMYeHa U MOXK€ Ja HaJBUIIaBa IbPBOHAYAIHUSA
neno3utr no Bamara cmetka B AM. ToBa e Taka, 3amoro
noBeueto /I3P mpurekaBaTr rossiMa CTENEH Ha JIMBBPHUIIK, C
OTHOCHUTEIIHO MAaJIKM CyMH, Morar Ja ObJaT OTBapsHU
MO3ULIMU B aKTUBH, UMl MHOTO II0-TOJIIMa CTOMHOCT. AKO
He ce uycTBaTe KOM(OpPTHO C TOBa HHUBO Ha pHUCK, Bue He
TpsiOBa na Teprysate ¢ JI3P.

1.1.2. TpsbBa na 3Haere, 4Ye peryjaTopHara 3alllWTa,
npuokuMma 3a Bamiata cMmerka, He € NMpeqHa3HadeHa na Bu
3acTpaxoBa Cpelly 3aryOd, KOHTO MOraT Ja C€ IOSBIT B
CIIC[ICTBHE HAaMaJleHWE WM YyBenuueHue uenure Ha JI3P.
Kakro 3a Bcruku ocraHaid (PUHAHCOBH HHCTPYMEHTH, CaMo
Bue HOCHTE OTTOBOPHOCT 338 BCHUKH 3ary0OH IO CMETKa CH.

1.2.OCHOBHH PHCKOBE

1.2.1. Kakro mpH BCHYKH BHCOKOPHCKOBH (PUHAHCOBHU
MHCTPMEHTH, Bue He TpsbBa ma pucKyBaTe CpPeACTBa, KOHTO
HE MOXE Ja CH I03BOJNUTE Ja 3aryOure, KaTo HalpuMmep
BammiTe NeHCHOHHY CIIECTABAHHSA, CPEACTBA 32 MEAUIIMHCKH 1
JIPYTH CIEIIHU YCIIyTH, CPEICTBA, 3aA€]eNeHH 3a IPYr Leau
karo oOpa3oBaHME WM NPUAOOMBAHE HA  JKWIHIIE,
HOCTBIUICHUS. OT CTYJACHTCKH 3a€MH WIH HIOTEKH, KaKTO U
cpeJncTBa, HeobxoauMH 3a BammTe exenHeBHH pa3xoau.

1.2.2. bbaere BHUMATENHH C TBBPJCHUS, 4YE MOXE Ja
HAMpaBUTe ToJeMH mnedyandu ot Teproeusita ¢ JI3P. Bucokara
CTETeH Ha JIMBBPUIDK MOXKE J1a Bu J0HECE KOJNKOTO TOJIEMH U
Obp3u mevandu, ToNKoBa rojemMu U Obp3u 3aryou. Kakro u
IpU OCTAaHAUIUTe (MHAHCOBU MHCTPYMEHTH W TYyK HsIMa
' CHT'YpEH TeYEeIIHBII .

1.2.3.Tlopaau BHCOKaTa CTENCH HA JIMBBPUIK U E€CTECTBOTO
Ha cnenkure ¢ JI3P, Bue moxe BenHara aa ycerure edexra ot
3aryOara. [leyanOu wu 3aryou Ha [I3P ce kpemutupar wiu
nebutnpar no OanaHca Ha Bamiara cmerka B peaiHO BpeMme.
AKO [BW)KEHUWSTa Ha TMaszapa MO0 TPUISKAIIUTE aKTUBU
HAJBHILIAT CTOHHOCTTA Ha Bammure mosunuu B JI3P, Moxe na
ObJic M3MCKAHO JIa ACTO3MpaTe JOMBbIHUTEIHN CPEACTBA KbM
AM karo mapxuH. Ako Bamara cMeTka € 1ol MUHUMaJTHOTO
Map>KMH W3HMCKBaHe, yCTaHOBeHO oT AM, To mosummsita Bu
MOXXe na Obae 3arBopeHa Ha 3aryba u Bue me Hocure

Risk Disclosure Statement for CFDs on Securities, | ndices
and Futures

This disclosure statement discusses the charditergd risks
of contracts for differences (CFDs) on securitieglices and
futures traded in foreign markets, hereinafter mefé to as
underlying assets. The glossary of terms appeatseatnd of
the document.

1. Risks of CFDs
1.1. Risks of Transactions in CFDs

1.1.1. Trading CFDs may not be suitable for alleistors.
You may lose a substantial amount of money in & ver
short period of time. The amount you may lose is
potentially unlimited and can exceed the amount you
originally deposit with your AM account. This is dsise
most of CFDs are highly leveraged, with a relatianall
amount of money used to establish a position iretass
having a much greater value. If you are uncomfdetabth
this level of risk, you should not trade CFDs.

1.1.2. You should be aware that the regulatorygmtigns

applicable to your account are not intended tormswu

against losses you may incur as a result of a mkedir

increase in the price of a CFD. As with all finaalci
products, you are solely responsible for any malbstes
in your account.

1.2. General Risks

1.2.1. As with any high risk financial product, yshould
not risk any funds that you cannot afford to losech as
your retirement savings, medical and other emengenc
funds, funds set aside for purposes such as eduocati
home ownership, proceeds from student
mortgages, or funds required to meet your livingemses.

1.2.2. Be cautious of claims that you can makeelgnfits
from trading CFDs. Although the high degree of lexme
in CFDs can result in large and immediate gainsaiit also
result in large and immediate losses. As with angrfcial
product, there is no such thing as a “sure winner.”

1.2.3. Because of the leverage involved and thareatf
CFD transactions, you may feel the effects of yiogses
immediately. Gains and losses in CFDs are credited
debited to your account’s equity in real-time modte.
movements in the markets of the underlying assetedse
the value of your positions in CFDs, you may beunel

to submit additional funds to AM as margin. If your
account is under the minimum margin requirementsge
AM, your position may be liquidated at a loss, god will

be liable for the deficit, if any, in your account.

1.2.4. Under certain market conditions, it may fécdlt
1

loans or



dmiralMarkets

Trading for everyone

OTTrOBOPHOCT 3a /:[e(’pnuma I10 CMCTKara, akoO nMa TaKbB.

1.2.4. Tlpu onpezencHHd Na3apHU YCIOBUS, MOXE la Obie
TPYAHO WJIM HEBB3MOXKHO J1a JIMKBHIMpATE MO3MLHUSA. AKO He
MOJKe Ja JUKBUaupaTe nosunusra cu B JI3P, Hsama na Mmoxere
Jla peaiqu3upare nevainda B CTOHHOCTTa Ha Bamara mosunus
WM J1a IPEJOTBPATUTE 3ary0H OT MOCTaBIHETO W. ToBa Moxke
n1a Ob/ie B CIIEACTBUE HA, HAIPUMEP: aKO ThPrOBUATA € CIIPsHA
rmopajaiu HeoOWYaiiHa ThProBcka akTUBHOCT Wi nipu 3P, win
IpY TpUJIEKAIIUTE AaKTUBU, aKO THProBHATAa € CIpsSHAa B
CIIeCTBHE OOSBSBAHETO Ha HOBMHHM, Kacaelld H3JaTesisi Ha
NPWICHMsI aKTHUB, NPHU CHCTEMHA TIpeIlka Ha ChOTBETHATA
6opca miu npu AM; win ako no3uuuATa Bu e Ha HenMKBUIEH
naszap. Jlopu ako ycmeere Aa JMKBHUAMpPATE CBOSITA MO3HIIHA,
MOXe Ja ObJere 3aJAbIDKeH Ja I0 HalpaBUTe MO IIeHa,
BKJIIOYBAIIA TOJIEMH 3aryou.

1.2.5.T1pu onpeziesieHn Ma3apHU yCIOBUS ChIIO MOXeE Ja Oble
TPYIHO MM HEBB3MOXKHO Ja YIOpaBlsABaTe pUCKA Ha
oTBOpeHuTe no3uiuu ¢ J[3P, upe3 Biam3aHe B paBHOCTOHHA, HO
IIPOTUBOIOJIOKHA MO3ULUSA C IPYT Mafex , Ha Jpyr Iazap Wil
B IpuWiIeXalus akTuB. Ta3u HEBB3MOXKHOCT Ja 3aeMeTe
Ho3ulMs 3a OrpaHMYaBaHE Ha pUCKA, MOXe Ja Oble B
CIIE[ICTBHE HA: HAaIpUMEp, aKo ThProOBUATA € CIpsHA, Oopaau
HeoOuuailHHa TbproBcka axTWBHOCT Ha JI3P wmnmm Ha
MpUIekKalisl aKkTUB, WIM B CJEJICTBHE Ha IIOJy4YaBaHE Ha
HOBUHH, 3acsralliyd U3AaTessIT Ha IPUIIeHKAIINS aKTUB.

1.2.6.I1pu ompexeNieHN ycIoBHs Ha mas3apa, neHute Ha [I3P
MOXK€ Ia He 3ama3BaT CBOMTE OOWYAiHM WM OYaKBaHU
B3aMMOOTHOILEHHs C MNPWICKAIINTE aKTUBU. Te3d LEHOBU
pas3au4us MoXke Ja ObAaT B CIEACTBHE HA: KOTaTo Ma3apbT Ha
nanenust JI3P e HenuKBHIEH, KOraTO OCHOBHMAT IIazap 3a
NOpUWIEKAIY aKTHBU € 3aTBOPEH MJM, KOraTo JOKJIaabT 3a
CHENKUTE C MpUIexalure akTuBu ¢ 3abaBeH. OTHOCHO
WHIEKCHTE TOBa MO)Ke pga ObJe, KOrato TBPrOBHATA €
3a0aBeHa WK CHPsIHA 32 HAKOU WU 332 BCUUKU LIEHHU KHIXKA,
ChCTABJIABAILY UHJIEKCA.

1.2.7. Moxe na mpeThpruTe 3ary0u, CBbpP3aHH C TPEIIKH B
cucremara. Kakro mpu BcuYkd (DMHAHCOBH OICPALMH, MOXE
Jla M3mUTaTe 3aryou, ako Bammre mopbyky He Morat Ja Obaar
HOPMAJIHO M3ITBJIHCHH, B CIICACTBHE HAa CHCTCMHHU IPELIKH Ha
perynupanus mazap win npu AM, m3nbiaHsBaiiku Barata
HOpPBYKA.

1.2.8.Bcuuku 3P HOCST pUCK M HSIMa THPrOBCKA CTpATErws,
KOSITO MOXe Ja ro mpeaorBpaTH. CTpaTeruu, W3MOJ3BaIld
KOMOHMHAIUS OT MO3MLUH, KaTo CIIpel CTPaTeruHuTe, Morar J1a
OBIAT TOJNIKOBA PUCKOBH, KOJKOTO M OTICIHU ABJITH WIN KbCU
no3urui. TwpryBanero Ha JI3P wm3uckBa mo3HaBaHeTO Ha
BCHYKH Ma3apH.

1.2.9.Crparernure 3a AHeBHa ThproBus, BKIouBan (3P u

or impossible to liquidate a position. If you cahliguidate
your position in a CFD, you may not be able to ireah
gain in the value of your position or prevent Ias$eom
mounting. This inability to liquidate could occufor
example, if trading is halted due to unusual trgdistivity
in either the CFD or the underlying asset; if tragiis
halted due to recent news events involving theeissiithe
underlying asset; if systems failures occur on xchange
or at AM carrying your position; or if the positiags on an
illiquid market. Even if you can liquidate your pkd@n,
you may be forced to do so at a price that involvédarge
loss.

1.2.5. Under certain market conditions, it may als®
difficult or impossible to manage your risk fromespCFD
positions by entering into an equivalent but opf@osi
position in another contract month, on another @@/ in
the underlying asset. This inability to take pasis to limit
your risk could occur, for example, if trading islted
across markets due to unusual trading activityhan €FD

or the underlying asset or due to recent news svent

involving the issuer of the underlying asset.

1.2.6. Under certain market conditions, the pricE€FDs
may not maintain their customary or anticipated
relationships to the prices of the underlying as3éiese

pricing disparities could occur, for example, whtre

market for the particular CFD is illiquid, when thamary

market for the underlying asset is closed, or wities

reporting of transactions in the underlying asset been
delayed. For index products, it could also occuremvh
trading is delayed or halted in some or all of $keurities

that make up the index.

1.2.7. You may experience losses due to systerhgdai
As with any financial transaction, you may expeti&n
losses if your orders for CFDs cannot be executethally
due to systems failures on a regulated exchangg AM
carrying your position.

1.2.8. All CFDs involve risk, and there is no tragli
strategy that can eliminate it. Strategies usinglmoations
of positions, such as spreads, may be as riskyutiiglt
long or short positions. Trading in CFDs requires
knowledge of all relevant markets.

1.2.9. Day trading strategies involving CFDs antieot
products pose special risks. As with any finanpiaduct,

persons who seek to purchase and sell the CFDén th

course of a day to profit from intra-day price mments
(“day traders”) face a number of special risks,luding

substantial commissions, exposure to leverage, and
competition with professional traders. You should
thoroughly understand these risks and have apmtepri

experience before engaging in day trading.

JPYTH TPOAYKTH, IMOCTAaBAT CHELHAIHU pHCKoBe. KakTto ¢
BCEKM (PMHAHCOB MHCTPYMEHT KIHEHTUTE, KOUTO JKeNasT Jaa
3aKkynat wim npojaaat 3P B pamkuTe Ha I€HS U Ja CIIEYeNsT
OT JIHCBHHTE IIEHOBHU JBWoKeHUS! (' [HEBHU THPrOBIH') CpeIIar

CHelHAaTHU PHCKOBE, BKJIIOUMTEITHO CBIIECTBEHH
KOMHCHOHHH, W3JlaraHe Ha JMBBPUIK M KOHKYPEHIUS C 1.2.10. Placing contingent orders such as “stop‘los
npodeCHOHATHA ~ THProBuW. Bue TpsOBa HameaiHO Ja orders, will not necessarily limit your losses e intended
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pasbupare Te3u PUCKOBE M Ja HMAaTe W3BECTEH ONUT MPEeIH a
ce BIIYCHETE B IHCBHATA THPTOBHSI.

1.2.10. 3a mocTaBsHE Ha MOPBYKH, KAaTO HAIpUMEp 'CTOII-
3ary0a’ MopbyKa, HIMa ChC CHTYPHOCT Jla OTPaHWYaT BAIIUTE
3aryOu g0 »kenaHoto cyma. AM moxe na Bu paspemmn na
MmocTaBUTe  CcTom-3aryba mnopwuka 3a JI3P, uensma
JIMMUTUPAHETO Ha 3arybaTa IpU ONpeAe]eHH Ia3apHU
¢aykryanuu. Behopexn BCHUKO, Ma3apHUTE yCIOBHUS MOXE Ha
HAMpaBsAT HEBb3MOXKHO U3IBJIHEHUETO HA TE3H MOPBUKU WU
Jla ce JOCTUTHE CTOII IIeHaTa.

2.1.11. TpsbBa BHHMATEIHO Ja HpodYeTeTe U paszdepere
Knumentckust moroBop Ha AM mpenu na 3amovHeTe CBOSITA
Thprosus ¢ JI3P.

2. Onucanue Ha /I3P
2.1Kakgo ¢ J13P?

2.1.1. 3P e ropuaudeck 00OBBP3BAIIO CIIOPa3yMEHHE MEXIY
JBETE€ CTPaHW 3a MOKYyIKa WM Mpomakba M Iocie/ABamaTa
npoaax0a MM MOKyIKa Ha JIOTOBOP IO IIEHH, OCHOBABILH CE
Ha OTIpezeieH MPUIIeKAIl aKTHB U OI[EHEHH! KaTo ONpPENeNIeHO
KoJIM4ecTBO OT Hero. JIume, koero kymysa JI3P ce cmsTa, ue e
"neaer” Ha morosopa. Jluue, koero nponasa JI3P ce cmsra 3a
"kbc" Ha gorosopa. LleHara, o0 KOATO JIOrOBOPBT CE€ THPryBa
(mena Ha OTOBOpPA) CE€ OMPENeIIst OT OTHOCHTEIHHSI HHTEPEC 3a
HNOKyIKaTa M NpojaxkdaTra Ha perynupaH Iasap HWIH, ako
HpHUIeXKaIs akTHB € H3BBHOOPCOB JEPUBAT, CE OMpEeAeNs OT
On3Hec KOHTpareHTUTe Ha AM.

2.1.2. Axo xenaere na ckmounte caenku ¢ 3P Bue TpsiOBa
Jla Ieno3upare CpescTBa, PaBHU Ha MAapyKMH W3UCKBAaHHATA Ha
AM 3a nanenus /I3P, kato obe3neueHue 3a MapxKUH

2.1.3. Haxon [IP3 Mmorar jma ce NpHpaBHAT KbM I1a3apa Ha
JTHeBHA 0a3a, OOMKHOBEHO CJIe]l Kpas Ha ThPrOBHATA, KaKTO €
otbenszaHo B OOmute yenosust Ha AM. Ilpes ToBa Bpeme, o
CMeTKaTa Ha BCEKH KyIyBad M IpOJaBad ce OTpa3siBa cymara
OT Bcsika rnedasba uinu 3aryoa ot JI3P, 6a3upana Ha 1ieHaTa Ha
JIOTOBOpA, YCTAaHOBEHa B Kpas Ha JeHd 3a IeJuTe Ha
ceTpiMenTa (lleHa Ha THEBHUSI CETHIMEHT)

2.1.4. OrBopeHa mMO3UIMSA - IbIra WIH KbCa MO3MLMUS, CE
3aTBapsl Ype3 BIU3AHETO B PaBHA M MPOTHUBOMOJIOKHA CIIENKA
3a TO3W, KOWTO € OTBOPWJI TMO3HIMATA, KOETO, CIIOpEN
ycioBusITa Ha cucteMara Meratpeliabp AM e ka3aHo na 6bae
»3atBapsmia’ crnenka . BB Bpb3ka ¢ JI3P Ha droubpcH, TakaBa
3arBapsima cienka TpsOBa na ObAe W3BBPIICHA Mpend na
M3TeYe CPOKa Ha MPHIIEIKAIINSI aKTHB.

[Ipumepnu:

WuBectutop A e kynyBau Ha eauH /3P Ha ¢rouspcu or
September ABC Cor3a JITMKBHAMpPAHE HA IBJITaTa MO3UIHUS C
J13P Ha ¢rounpc na September ABC Corpiasectutop A mie
npoxane waentnueH /3P Ha drouspc Ha September ABC
Corp., nsnon3eaiiku onuusaTa 3arBopu B cucremMara MT Ha
AM.

WuBecrtutop b e nponasau Ha enun 3P Ha Axkiuun ot XZY

amount. AM may permit you to enter into stop-losdens
for CFDs, which are intended to limit your expostioe
losses due to market fluctuations. However, mackeidi-
tions may make it impossible to execute the orddo @et
the stop price.

1.2.11. You should thoroughly read and understaihdl A
Customer Agreement before entering into any traima
in CFDs.

2. Description of a CFD

2.1. What is a CFD?

2.1.1. A CFD is a legally binding agreement betwaeo
parties to purchase or sell, and subsequently acell
purchase a contract, priced on the basis of a ioerta
underlying asset and valued as a specific quanfitthe
underlying asset. A person who buys a CFD is saillet
“long” the contract. A person who sells a CFD iglda be
“short” the contract. The price at which the coatraiades
(the “contract price”) is determined by relativeyg and
selling interest on a regulated exchange, or, & th
underlying asset is an off-exchange derivative, is
determined by AM’s business counterparties.

2.1.2. In order to enter into a CFD transaction, youst
deposit funds with AM equal to AM margin requirerten
specified for a particular CFD as a margin collater

2.1.3. Some CFDs may be marked-to-market at daiysh
usually after the close of trading, as specifiedAM’s
contract details. At that time, the account of elasyer and
seller reflects the amount of any gain or loss lem €FD
based on the contract price established at thektie: day
for settlement purposes (the “daily settlementgdjic

2.1.4. An open position, either a long or shortifms, is
closed by entering into an offsetting transaction.,(an
equal and opposite transaction to the one that exbéine
position), which is, in terms of the AM MetaTrader
System, said to be a ‘Close’ transaction. With rdgao
CFDs on futures, such offsetting transaction mestriade
prior to expiration of the underlying asset.

Examples:

Investor A is long one September ABC Corp. futuCéd.
To liquidate the long position in the September ABQrp.
futures CFD, Investor A would sell identical Sepbem
ABC Corp. futures CFD by using the ‘Close’ optianthe
AM MetaTrader System.

Investor B is short one XZY Corp. stock CFD. Talidate
the short position in the XYZ Corp. stock CFD, Ist@ B
would buy an identical XYZ Corp. stock CFD by usithg
‘Close’ option in the AM MetaTrader System.
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Corp. 3a na nukBHaMpa Kbcara no3unus ¢ J3P Ha Akuuu ot
XZY Corp., uaBecturop b me kynu wmaentnunu 3P Ha
akuun ot XZY Corp., usnon3Baiiku omiusaTa 3aTBOpU B
cuctemara MT Ha AM.

2.1.5.Twprosusra ¢ [I3P Ha ¢prouspcu npe3 AM e ycraHOBeHa
9pe3 MapuyeH CeThIMEHT. B To3m ciryuait, mpuiexanius akTHB
He ce JocTaBs. BmecTo ToBa, Bcuuku no3uimu ¢ te3u JI3P Ha
¢brouppcH, OTBOPEHM B Kpas Ha MOCIEIHUS JCH 332 ThPrOBH,
ca OIpeseNieHd 4pe3 KpallHO MapU4yHO IUIAlllaHe [0 KpaifHa
IleHa, oOmpemeneHa oT Oopcara Wi  KIMPHHTOBAaTa
OpraHm3amys, WJIH 1O TOCIeJHaTa JUIWHTOBA IIEHa,
mpefocTaBeHa OT OM3HeC KOHTpareHTHTe Ha AM. Bennbxk
U3BBPIICHO IUIAI[AHE, CTPAaHWTE HAMAT JONBIHUTETHH
3aBJDKEHUS 110 JOT0BOPA.

2.2.1lenu Ha JI3P

2.2.1. 13P morar jga ObJAT W3MOJN3BaHH 3a CIEKYyJalus,
XeDKUpaHe M ympasieHue Ha pucka. J[3P He mpemoctasst
HapacTBaHE Ha KalMTajia WU JOXO/.

2.3Cnekynanus

2.3.1Cnekymanture ca (U3HYECKH JHIA WIH (QUPMH,
ThpCelX Nevanba OT 0YaKBaHOTO MOKAUYBAHE MM HaMallsIBaHe
Ha neHuTe. CIeKylnaHT, KOMTO ouyakBa IieHaTa Ha 0a30BUSA
WHCTPYMEHT Ja c€ ToKauu mie 3akynu paaenus JI3P.
CrexynaHt, KOWTO O4akBa LieHaTa Ha 0a30BUS MHCTPYMEHT Ja
craaHe me npojaae cborsetHus J(3P.

2.3.2. Cnexynanusita BKJIIOYBA 3HAYMTENCH PUCK U MOXKE Ja
JIOBeJIe KaKTO JI0 TOJIeMHU 3aryOu, Taka W 1o mevan6u. Haii-
YeCTO W3IOJI3BAaHWTE cTparernd, BkimouBamm JI3P, ca
MOKYIKa ¢ HANeKAa 33 medanbda OT 0YaKBaHOTO YBEIUYCHHE
Ha IIEHWTE WIM NMpoAax0a ¢ HaleKAa 3a cHaj B OYaKBAHHUTE
nend. HanpuMep, KIMEHT, KOMTO O4akBa [IEHATa HA aKIUHTE
Ha XYZ fa ce mokayd mpe3 Mapr, mie 3aKynu MapTeHCKH
JI3P na ¢rouspc Ha XYZ, a KIMEHT, KOWTO O4YaKBa IIeHATa Ha
aknunute Ha XYZ ga ce HaManud Mmpe3 MapT Iie Tpojajie
Maptencku JI3P Ha droubpc Ha XYZ.

2.3.3.Csh110 Taka, CHeKyJIaHTHTE MOTaT Jia BIIsA3aT B CIPEIOBH
CHENKH, C HAJeKIaTa Ja CIEYeIAT OT NPOMSHA B ICHUTE.
Crpeabpute MOTaT a 3aKyNsT JOTOBOP, M3THYAL] IIPe3 eaUH
Mecell, a Jia OpoJajaT APYr IOTOBOP, Ha CHINUS MPUIICHKAIL
aKTHB, U3THYALI IMpe3 Apyr Mecer (T.e. KyIyBaT mpe3 IOHHU U
nmponaBaT Tmpe3 centeMBpu eauH W cbom  J[3P  Ha
cenrremBpuiicku proubpc Ha XYZ). ToBa uecto ce Hapuya
'kaneHgapeH cnpen. ChIo Taka, CHOPEIbPUTE MOTAT Ja
KyIyBaT M NPOJaBaT IIPe3 eIVH U CHI Mecell [Ba Pa3IHyHH,
HO MKOHOMMYecku cBbp3anu J3P. Hampumep, ako ABC u
XYZ ca QapmailieBTHUHH KOMIIAHMH M KJIMEHTHT BSAPBA, ue
ABC e uma no-cuiieH pacrexxk or XYZ B nepuojia oT JHEC
o mecel tonu, Tod me kynu JI3P ma FOHCKU drouspc ot
ABC u e nponane JI3P na FOHCKU ¢rouspc na XYZ.

2.3.4.Cnekynanture MOraT Jia U3M0J3BaT M apOUTpaxk, KOHTO
¢ mojo0CH Ha OYaKBaHETO 3a CIPEA 33 IBITATE U KBbCH
MO3UIMK, HAMHpAlld C€ Ha [Ba pa3iuYHA ma3apa.
ApOutpakHa TmMO3UIMA MOXe Ja ObJe yCTaHOBEHa, 4pe3

2.1.5. Futures CFDs traded with AM are settled ugio

cash settlement. In this case, the underlying #gdsrnot

delivered. Instead, any positions in such futuré®€ that

are open at the end of the last trading day ardedet
through a final cash payment based on a finaleseéht

price determined by the exchange or clearing oegsdion,

or at the last dealing price provided by AM’s bess

counterparties. Once this payment is made, nejlagty

has any further obligations on the contract.

2.2. Purposes of CFDs

2.2.1. CFDs can be used for speculation, hedging),rizk
management. CFDs do not provide capital growth or
income.

2.3. Speculation

2.3.1. Speculators are individuals or firms whokséa
profit from anticipated increases or decreasesritep. A
speculator who expects the price of the underlying
instrument to increase will buy the respective CHD.
speculator who expects the price of the underlying
instrument to decrease will sell the respective CFD

2.3.2. Speculation involves substantial risk and lead to
large losses as well as profits. The most commadirtg
strategies involving CFDs are buying with the hagfe
profiting from an anticipated price increase antirggwith

the hope of profiting from an anticipated price dese.
For example, a person who expects the price of X¥£k

to increase by March can buy a March XYZ futuredDCF
and a person who expects the price of XYZ stock to
decrease by March can sell a March XYZ futures CFD.

2.3.4. Speculators may also enter into spreadsthétimope
of profiting from an expected change in price rielaghips.
Spreaders may purchase a contract expiring in ongact
month and sell another contract on the same uridgrly
asset expiring in a different month (e.g., buy Jand sell
September XYZ single stock futures CFD). This is
commonly referred to as a “calendar spread.” Spnesad
may also purchase and sell the same contract niomo
different but economically correlated CFDs. For rapée,

if ABC and XYZ are both pharmaceutical companied an
an individual believes that ABC will have stronggpwth
than XYZ between now and June, he could buy Jun€ AB
futures CFD and sell June XYZ futures CFD.

2.3.5. Speculators can also engage in arbitragé&hwis
similar to a spread except that the long and shosttions
occur on two different markets. An arbitrage positican
be established by taking an economically oppositgtion
in the underlying asset, in the same undelying tasse
another exchange, in a similar CFD with anothekérage
firm, or in an options contract.

2.4. Hedging



dmiralMarkets

Trading for everyone

OTBApsIHETO Ha MKOHOMHYECKH MPOTHUBOIIOJIOKHA IO3UIHMS C
MPUISKAIMS aKTUB, C TIPUJICKALINS aKTHB Ha Ipyra dopca, ¢
nono6en JI3P ot mpyr Opokep niu B TOTOBOP 32 OIIIHH.

2.4. Xemxupane

2.4.1. OOUMKHOBEHO XE/DKUPAHETO BKJIIOYBA MOKYIKA WK
nponaxx0a Ha [I3P 3a HamansBaHe WM KOMIIGHCHpaHE Ha
pHCKa OT MO3MUKMS B IPHICKALIMS aKTUB HJIM IPyIa aKTHBH
(vu GIU3BK UKOHOMHYECKH €KBHUBAJICHT). XEKHUPAIHUAT CE
OTKa3Ba OT BEPOSTHOCTTA 3a TMe4anda OT OJaronpusTHATa
OpoMsiHA B I[CHATa, 3alO0YBaiiKM fJa XeMmKupa ¢ Led Ja
MHUHUMH3UPA PUCKA OT 3ary0a Mpu HeOIaronpHsITHa MPOMSHA
Ha IICHATA.

2.4.2 VlaBecTUTOp, KOWTO MCKA J1a 3aKJIF0YH MOMEHTHATA LieHa
3a OYaKBaHa MPOAaX0a Ha MPHICKAIIUS AaKTUB B IO-KbCEH
Mepuoj, MOKe Ja ro HampaBu upe3 xemkupane c¢ 3P Ha
¢broubpcu. Hampumep, [a OPEANoiIOXUM, Y€ JIaJeH
uHBectuTop pasmonara ¢ 1000 akuuu Ha ABC, xouto ca
MOBUILIIA [IEHATA CH, CJIE/ KaTO T € 3aKylui. IHBECTUTOPHT
JKejae 1a I npojane 1o tekymia nena or $503a akuus, HO
MMa TaKCOBH WIIM IPYrd MPUYMHH, 32 J1a TH 33IbPXKH 0
CentemBpH. THBECTUTOPBT MOXKE Jia POAaZe JeceT proubpca
mo 100 3P na akiuure Ha ABC u ciiel ToBa OTHOBO Ja
m3kynu te3u JI3P mpe3 CenremBpH, KOTaTo Mpoaaje aKIUuuTE.
AKO TIPEIIIONOKHIM, Y€ IIeHaTa Ha aKIMUTe ¥ ObJAeIiaTa neHa
Ha JI3P ce mpomeHAT ¢ eqHa W Chlla cyma, nedanbara Wiu
3arybaTta OT aKIUHTE Ie Ce KOMIICHCHpa OT 3arybara Win
nevanbara Ha (HOYBPCHUTE JOTOBOPH.

2.4.3. XemkupaHero Moke Oa ObJe M3IOJI3BAHO H 3a
3aK/II0YBAHE HA MOMEHTHATA LIEHA 332 OYaKBAHOTO 3aKyIyBaHE
Ha aKIMH Ha MO-KbCHA Jata. Hanpumep, 1a mpeamnonoxum, qe
mpe3 Maif B3amMeH (OHI OdYaKBa Ja 3aKymd aKkIuH B
OIpeieNieH CEeKTOp € MPUXOAM OT OOIHUralnH, KOUTO HU3THYAT
npe3 ABrycr. BzauMmuusar Gong Moxe 1a XeIXKHUpa CBOSL PUCK
OT TIOBMIIABAaHE CTOIHOCTTA Ha AaKIWHTE B IPOMEXKITYTHKa
Mexay Mail u Asrycr, kato nopvua JI3P Ha ¢roubpcu
MHAEKC OT aKIUM OT Ta3u uHmycTpus. Koraro B3anmuus $hoHI
KyITH CTOKHTE TIpe3 ABTYCT, TOH CBINO Taka INe JTUKBHIUPA
nosunusra BbB JI3P BepXy (roubpc Ha HHIEKCA.

2.4.4. Bprpeku, 4e XeDKHPAaHETO HaMaisiBa PUCKA, HE TO
eIMMHHYpa HambJIHO. HanpuMmep, Bpb3kaTa Mexay IeHaTa Ha
JI3P u nenata Ha npuiexamius akTHB TPAAULUOHHO HMaT
TEHJCHIHS /1a OCTaHAT IIOCTOSIHHM BBB BPEMETO, MOTaT U Ja
ce pa3in4aBaT B U3BECTHA CTEIICH.

2.4.5.OcBeH TOBa, U3THYAHETO WM JTHKBHIAMpaHeTo Ha J[3P
Ha (HOYBPCH MOXE Ja HE ChBMNAAa C BPEMETO, KOTraTo
XEDKAPALIMAT KyIyBa WU IpoJiaBa MpHIIeKalll akTUB. 3aTOBa
XEDKUPAHETO He € nepdeKTHATA 3alluTa OT LIEHOBUS PUCK.

2.5. YnpagieHue Ha pucka

25.1. Hsaxou wHcTuTYnMu cbmo  usnonssar  JI3P,
yIOpaBisIBaikd — TOpTQeist  6e3 HEempeMEeHHO Ja HMar
HaMepeHHe Ja TNPOMEHST ChCTaBa Ha MOPTGHOIMOTO, Upe3
MOKYIKaTa WK MPoAak0dara Ha MPHICKALNINTE [IEHHH KHIKA.
ToBa ce wm3BppmBa upe3 B3emanero Ha JI3P, komto ca

2.4.1. Generally speaking, hedging typically inedvthe
purchase or sale of a CFD to reduce or offset itleaf a
position in the underlying asset or group of asgetsa
close economic equivalent). A hedger gives up titergial
to profit from a favorable price change in the giosibeing
hedged in order to minimize the risk of loss from a
adverse price change.

2.4.2. An investor who wants to lock in a price nfmwan
anticipated sale of the underlying asset at a ldéte can
do so by hedging with futures CFD. For examplepass
an investor owns 1,000 shares of ABC that haveeaqur
ed since he bought them. The investor would likesebt
them at the current price of $50 per share, buethee tax
or other reasons for holding them until Septemiddre
investor could sell ten 100-share ABC futures CFibsl
then buy back those CFDs in September when hetbells
stock. Assuming the stock price and the undelyintgres
price change by the same amount, the gain or toshe
stock will be offset by the loss or gain in the ufgs
contracts.

2.4.3. Hedging can also be used to lock in a prime for

an anticipated purchase of the stock at a latee. dabr
example, assume that in May a mutual fund expeckaiy
stocks in a particular industry with the proceefibands
that will mature in August. The mutual fund can dedts

risk that the stocks will increase in value betwdéay and
August by purchasing futures CFDs on a narrow-based
index of stocks from that industry. When the mutfuedd
buys the stocks in August, it also will liquidateetfutures
CFD position in the index.

2.4.4. Although hedging mitigates risk, it does not
eliminate all risk. For example, the relationshgivkeen the
price of the CFD and the price of the underlyingeas
traditionally tends to remain constant over timet i can
and does vary somewhat.

2.4.5. Furthermore, the expiration or liquidatioh the
futures CFD may not coincide with the exact time th
hedger buys or sells the underlying asset. Thexefor
hedging may not be a perfect protection againsepisk.

2.5. Risk Management

2.5.1. Some institutions also use CFDs to managtofio
risks without necessarily intending to change the
composition of their portfolio by buying or sellinthe
underlying securities. The institution does so aking a
CFD that is opposite to some or all of its positianthe
underlying securities. This strategy involves mias& than

a traditional hedge because it is not meant to fuigbatitute
for an anticipated purchase or sale.

2.6. Where CFDs Trade?

2.6.1. AM provides its customers with CFD trading a
5
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MIPOTUBOIOJOKHU Ha HAKOM WIM Ha BCHUYKU IO3UIMU B
MpuiIexalure HeHHH KHka. CTpaTerusara BKIIOYBA IOBEYE
PHCK OT OOMKHOBEHOTO XeIDKUPAHE, 3aI0TO HE € MPEABUICHO
n1a ObJie 3aMECTHTEN Ha OYaKBaHATa MOKYIIKa WIK IpoJaxoa.

2.6.Kppe ce teprysar [3P7?

2.6.1. AM mnpenocTtaBsi Ha CBOMTE KIHEHTH Thprosus ¢ /3P,
KaTo TJaBHA CTpaHa, KOETO O03Ha4aBa, Y€ aKo KIMEHT HMa
no3unus ¢ JI3P u xenae na s 3aTBOpH TpAOBa Ja ro HaNpaBu
npe3 AM. ToBa Moxe a ObJie HANPABEHO U Mpe3 Ipyr Opokep
win Oopca, ako WMa TaKWBa, Ha KOHTO C€ TBHPryBaT
B3aumMHOo3amenuMu J[3P. B To3m cnywait mosunusra,
noaabppxkana B AM mie ocrane orBopena. KnueHTsT Moxke ma
ce CTpEeMH KbM YIpaBJICHHE Ha PUCKA HA Ta3W IMO3ULMS, Ype3
OTBapsSHETO Ha MPOTHUBOMIOJOXHA TO3WULHUSI CBC CXOJEH
JIOTOBOp, THPryBaH Ha Jipyra 6opca uim Opokepcka pupma.

2.6.2. I3P TtepryBann c¢ AM, wmoxe nga He Obmar
B3aUMHO3aMCHUMH C JIOTOBOPH, THPIYBaHH Ha HsKOs Oopca
nasap WM ¢ HIKoW Opokep mo pexa npuuunu. 3P, TepryBanu
Ha pa3In4Hu OOpCH WM C pa3iIMyHu OpOKEepH MOXKeE Jia He ca
B3aMMHO3aMEHUMHM, 3aI0TO HMAaT Pa3IW4YHH JOTOBOPHU
ycinoBusi (Hampumep pasmep, METOJI 3a CEThIMEHT) HIIH,
3aII0TO MOAJIEXKAT Ha KIMPHHT OT PA3UYHU KIMPUHTOBU
OpraHu3alyy.

2.6.3. Tps6bBa na ce KoHcyarupate ¢ AM OTHOCHO
3aMEHMMOCTTA Ha JIOrOBOPA, KOWTO XeJlaeTe Jia 3aKyInTe Hin
npojajere, BKIIOYUTETIHO Ha Kost Gopca (6opcm), ako uma
TaKuBa, MOTaT 1a O'bJaT 3aMEHSHHU.

2.6.4. Perynupanure Ta3apd  HM3UCKBAT CbhC  3aKOH
YCTaHOBSIBAHETO Ha OMPEICNICHU CTAHNAPTH 32 PETUCTPALIHSL.
[IpoMeny B mpuIIeKalIUTe aKTUBH B HSAKOW CIIydad MOXKE Ja
Obaat npuuuHa Hsikou /3P na He Morar na ObAaT THPryBaHU
¢ AM. Bceku perynmmpaH maszap MMma MpaBuja, peryiupamu
MPOIB/DKUTEIHOCTTA Ha TBHPIOBUSTA C AKTHUBH, KOHTO HE
OTroBapsT Ha YCTAaHOBEHHTE CTaHAApTH. Te3n mpaBmiIa MoKe
Jla DOIyCKaT caMoO JHMKBUAAIMS Ha CHCIKH C aKTHBH, KOHTO
BeUe HE 3aJ]0BOJISIBAT YCTAHOBEHHTE CTAHIAPTH, KOETO MOXKE
na mnpuHymd AM  ga  po0aBu  1MOAOOHW  pelieHus  3a
cvotBeTHUTE JI3P.

2.7.Kak JI3P ce pa3nuuaBaT OT NPUISKAIIUTE AKTHBH?

2.7.1. OOUKHOBEHHUTE aKIWK NPEACTBANABAT YaCTUYHA
CcOOCTBEHOCT B MHTEPEC Ha M3JaTels Ha Ta3W LICHHA KHUTA.
CoOCTBEHOCTTa Ha aKILMUTE JaBa Pa3IUYHH IpaBa, KOUTO HE
npuckecTBaT B mno3unuata ¢ JI3P. Hampumep, muma,
MIPUTEKABAIIM U B OOMKHOBEHM aKIIMM, MOrarT Ja HMaT
MpaBO Ha TJIAC IO BBIPOCH, 3acCATAIIM YIPABICHUETO Ha
JajeHara koprnopanus. Te cbllo Morar jJa uMmar IpaBo Ha
MUBUJICHTH W WHQOpMaIMs, CBbp3aHAa C TOJUIIHH H
TPUMECEUHU OTUETH.

2.7.2. KynyBausr Ha [I3P mma camo moroBop 3a ObieIn
cerbiiMeHT ¢ AM. KynmyBaust Ha JI3P HsIMa mpaBo na
yIpaxkHsBa IPaBO Ha IJIAC C IIPUJISKANIaTa ICHHA KHHTA,
KakTO ¥ Ja IojdydYaBa OUBHAEHTH, M3IUIAIIAHA OT €MHUTEHTA

principal, therefore a person holding a positiorailCFD
who seeks to close the position must do so with Akis

can be also done on with another brokerage firm or
exchange, if any, where a fungible CFD trades. H@awne

in such case the position held with AM will remaipen. A
person may also seek to manage the risk in thatiggogy
taking an opposite position in a comparable contracled

on another exchange or brokerage firm.

2.6.2. CFDs traded with AM might not be fungiblettwi
contracts traded on any exchange or with any begeer
firm for a variety of reasons. CFDs traded on dédfe
exchanges or with different brokerage firms maynbe-
fungible because they have different contract tefeng.,
size, settlement method), or because they are edear
through different clearing organizations.

2.6.3. You should consult AM about the fungibila§ the
contract you are considering purchasing or selling,
including which exchange(s), if any, on which it ynae
offset.

2.6.4. Regulated exchanges are required by lawtabksh
certain listing standards. Changes in the undeglysset
may, in some cases, cause a certain CFD to bengero
available for trading with AM. Each regulated excpa
will have rules governing the continued tradingaskets
that no longer meet the exchange’s listing starslartiese
rules may, for example, permit only liquidatingdes in
assets that no longer satisfy the listing standandsch
may force AM to apply similar permissions to the
respective CFDs.

2.7. How CFDs Differ from Underlying Securities?

2.7.1. Shares of common stock represent a fradtiona
ownership interest in the issuer of that secuf@wnership

of securities confers various rights that are mesent with
positions in CFDs. For example, persons owningagiesbf
common stock may be entitled to vote in mattersdciiiig
corporate governance. They also may be entitleddeive
dividends and corporate disclosure, such as ananodl
quarterly reports.

2.7.2. The purchaser of a CFD, by contrast, hay anl
contract for future settlement with AM. The purckiasf

the CFD is not entitled to exercise any voting tsgbver

the underlying security and is not entitled to aliwidends

that may be paid by the issuer (however, AM hasrdi®n

to apply dividend adjustments to account of theléobf a

stock CFD position or index CFD position).

2.7.3. Moreover, the purchaser of a CFD does ragive
the corporate disclosures that are received byebbiders
of the underlying security, and may not be infornadut
various corporate actions such as split, reverbg sgerger
and other events which may affect the performaricie
underlying asset and the respective CFD.

6
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(AM wuMa mpaBOTO Ja TMPaBH KOPEKIWH, CBBP3aHH C
JUBHJICHTUTE TI0 CMETKaTa Ha npurexarens Ha J[3P Ha akiun
WTH WHIEKCH )

2.7.3. Cpumio Taka, kymyBaubT Ha [I3P He monyuyaBa
KOpIHOpaTHBHA rHpOopManus, KaKBaTo MOJTy4aBat
AKIMOHEPUTE Ha MPUISKALIUTE [ICHHHN KHIDKA M MOXKE 112 HEe
O0baaT MHPOPMUPAHU 32 PANUIYHUTE KOPIIOPTHBHU JCUCTBHUS
KaTo pa3feisiHusl, oOpaTHO pasmensHe, CIMBaHUSA U APYTH
CHOOIICHHsI, KOUTO MOTraT Ja 3acerHaT H3IbJIHCHUETO Ha
MpUIeKAIUTE aKTUBH U choTBeHus J[3P.

2.7.4.Kakro ¢ Bcekn ()HHAHCOB MHCTPYMEHT, MOXE Ja UMa
kosiebanus B croiiHocTTa Ha JI3P M Ha mpuiekaluTe aKTUBH.
Bbnpeku ToBa, NPUTEKAHUETO HA MPUJICKAIIU LIEHHU KHIDKA
HE M3MCKBA MHBECTUTOPBHT Ja OTrOBapsi Ha BCHUYKU MAap KUH
n3zuckBanug. Ot gpyra crpaHa, KymyBau Ha J[3P moxe na
ObIe 3aIbDKEH Ja JAeNo3upa MONBJIHUTETHH CPEICTBa IO
CMeTKaTa CH, Tbhil KaTo ueHara Ha JI[3P nHamansaBa.
CeuieBpeMeHHo, mnponaaBaubT Ha JI[3P wmoxe pa Obae
3aJbJDKEH Ja JIeN031pa JOMBJIHUTEIHN CPEJICTBA 10 CMETKaTa
cH, IopaJay oKayBaHe B 1ienara Ha J[3P.

2.7.5.Tlo otHomenue Ha JI3P Ha ¢roubpcu MMa 3HaYMTEITHA
pasnuka, cherosia ce B ToBa, ue JI3P Ha ¢roubpcu u3tHyar
Ha oOmpefeleHa Jara. 3a pas3iuka OT COOCTBEHHKa Ha
NPWISKANUTE CHHH KHIKA, IaJeH KIMEHT MOXe Ja
3aappkd  abiara  nosunus ¢ JI3P Ha  Qroubpcu  3a
MIPOABIDKUTENIEH IEPHOJ OT BpeME ¢ HaJIeK/aTa, ye LieHara 11e
Tpprue Harope. Axko He nukBuaupare Bammsar [I3P nHa
¢roubpcn, or Bac me Obae u3MCKaHO Ja  ypenuTe
OTHOIIEHHATA 1O JOTOBOpPA, CleJl HETOBOTO M3THYAHE, Upe3
napudeH cerbiaMeHT. Criep HW3THYaHe Ha JafeHUs CpoK,
KIMEHTHT BeUe HAMA Ja MMa HKOHOMHYECKH HMHTEpPEC KbM
LEHHUTE KHWKA, npunexany kbM 3P Ha droubpca

2.8. Komnonentu Ha JI3P Bbpxy uHnmekcw, JI3P Ha Axiuu u
JI3P Ha ¢roubpcu.

2.8.1.Bceku perynupan na3ap MoXke Jia u30upa ycioBHsITa 3a
BIIICBAHE Ha JOTOBOPHUTE HA MHIEKCH M (IOYBPCH, KaTO TE3U
YCIIOBUSI MOTAT JIa Ce Pa3iMyaBarT 3a BCEKH Ia3ap WM 3a BCCKH
noroBop. TpsiOBa na moumckare or AM komue Ha
XapaKTepUCTUKUTE Ha IOTOBOPHUTE, MPEOH 1a 3alovyHeTe C
TSAXHATa THPTOBUATA.

2.8.2. Bcekn noroBop Ha (rOYbpPC MMa OMpEZETCH pasMmep,
KOWTO MOXE Ja ce OoTpa3u Ha xapakrepuctukutre Ha JI3P,
TepryBad mpe3 AM. OOGembT Ha [0roBopa Ha (QrOUYBpPC €
YCTAaHOBEH OT peryiupaHHs Ma3ap, Ha KOWTO ce ThpPryBa.
Hanpumep, moroBop Ha (roubpc 3a eAHa aKmUs MOXKE Aa €
6asupan Ha 100 akiuu OT chIIaTa KOMMaHHs. AKO IeHaTa e
YCTAHOBEGHA 3a aKLHs, CTOWHOCTTAa Ha JOroBopa Iue Obae
nenata, ymaoxkena o 100.3a uHIeKC Ha aKIUM CTOMHOCTTA
Ha JIOrOBOpa € IIeHATa Ha CHOTBETHUTE aKIUHM YMHOXKCHA I10
KOC(DUIIMEHT, YCTAHOBEH OT Ma3apa KaTo 4YacT OT YCJOBHSTA
0 I0roBOpA.

2.8.3. I3P Ha ¢rouspcu u JI3P Ha MHOEKCH W3THYAT Ha
ompejiejieHa JiaTa, YCTaHOBEHa OT CBOTBETHaTa Oopca.
Hanpumep, 1afeH ZOroBop MOXe [a M3THYa B ONPECIICH ACH,

2.7.4. Naturally, as with any financial producte tvalue of

the CFD and of the underlying asset may fluctuate.
However, owning the underlying security does nojuiee

an investor to meet any margin requirements. Byresh a
person who is long a CFD may be required to deposit
additional funds into his or her account as thegnof the
CFD decreases. Similarly, a person who is shortF® C
may be required to deposit additional funds int® dii her
account as the price of CFD increases.

2.7.5. With regards to security futures CFDs, anifiicant
difference is that security futures contracts CeRgire on
a specific date. Unlike an owner of the underlysegurity,
a person cannot hold a long position in a secutityres
CFD for an extended period of time in the hope that
price will go up. If you do not liquidate your seity
futures CFD, you will be required to settle the tcact
when it expires through cash settlement. Upon atipin,
an individual will no longer have an economic ietrin
the securities underlying the security futures CFD.

2.8. Components of Index CFDs, Security CFDs aruli®g
Future CFDs

2.8.1. Each regulated exchange can choose the tdrthe
index and security futures contracts it lists, #muke terms
may differ from exchange to exchange or contract to
contract. You should ask AM for a copy of the cantr
specifications before trading a particular contract

2.8.2. Each security futures contract has a set sihich
may be reflected in specifications of CFDs avadafir
trading with AM. The size of a security futures tat is
determined by the regulated exchange on which the
contract trades. For example, a security futuregraot for
a single stock may be based on 100 shares of tihek. df
prices are reported per share, the value of theradn
would be the price times 100. For security indicte
value of the contract is the price of the comporssduri-
ties times the multiplier set by the exchange at @lathe
contract terms.

2.8.3. Security futures CFDs and index futures CEKsre

at set times determined by the listing exchanger Fo
example, a particular contract may expire on aiq@dar
day, e.g., the third Friday of the expiration mortip until
expiration, you may liquidate an open position ffgetting
your contract with a fungible opposite contractt tgpires

in the same month. If you do not liquidate an opesition
before it expires, you will be required to settie tontract

in cash after expiration.

2.8.4. Although securities, security futures coctsaor an
index may be listed and traded on a regulated exgghahe
contract specifications of the respective CFD tdadéth
AM may not be the same.

2.8.5. Prices of CFDs are usually quoted the sarag w
7
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T.e. TPEeTUs NETHbK Ha M3THYalMs Mecel. Jlo M3TMYaHe Ha
CpoKa, MOXE€ Ja JIMKBUAWpAaTe OTBOpEHATa MO3UIUS KaTo
KoMIeHcupaTe Bammsa 1oroBop ¢ NpoTHBONOJIO0XKEH 3aMEHUM
JIOTOBOp, M3THYAI] IIpe3 ChIIMsA Mecel. AKO HE 3aTBOpPHUTE
OTBOpEHATa MO3MLMA Mpeau JAa u3Tede, Lie TpsOBa na
3aIuIaTUTE J0TOBOpA B OpOH cliesl U3THYAHETO MY.

2.8.4.Bbmpeku, ye TOTOBOPUTE HA aKIWH, HA QIOYBPCH HIH
Ha MHAEKCH MOTAT JIa ca BIIMCAHW W ThPTYBaHU HA PETYIMPaH
nasap, XapakTepUCTUKUTE Ha cboTBeTHUTE J[3P, ThpryBanu
npe3 AM, Moxe 1a He ObJaT ChIIKTE.

2.8.5. llenute Ha /I3P OOWMHOBEHO Ca KOTHPaHH MO CHIIUS
HAYWH, KaKTO W JPYrHUTe MHCTpyMeHTH. Hampumep, norosop
3a HMHAMBUAYyallHA akius we ObjJe KOTHpaH B JoJlapu M
LIEHTOBe 3a akuus. Jloropopure 3a HWHAEKCH wie ObaaT
KOTHpaHU N0 HOMEp Ha MHJIEKCa, OOMKHOBEHO C€ [T0COYBAT I10
JIBA 3HAKa CJIE]] IECeTUYHATA 3aIeTasl.

2.8.6.Bceku [I3P Ha mHAeKC M HAa (QHOYBPC MMa MUHMMAJHO
OTKJIOHCHHME OT IIeHaTa (HAPEYCHO THK), KOETO 3aBHCH OT
HHCTPYMEHTa W OT T[asapa, Ha KOWTO ce Thpryear
MpUISKAIUTe akTUBH. Hampumep, ako JajieH JOroBOp MMa
THK B pazmep Ha 1 MOe Jia 3aKyluTe I0roBopa Ha IeHa oT $
23.21wmm $23.22 10 He u 3a $23.215.

2.9.Cnupane Ha THProBHSTA

2.9.1.Croiinocrra Ha Bamara mosunus B JI3P mMoxe na Obie
3acerHaTa, akoO TBPrOBUATAa C MPWISKANMI aKTHB €
Bp3npensaTcTBaHa.  Ilpm  ompenenenn — oOCTOSTENCTBA,
perynupaHnuTe Masapy ca 33JbJDKEHH OT 3aKoHa /a 3aJbpiKatr
Thpropusta. Hampumep, TbproBusita Ha naneH JI3P Ha
¢rouspc TpsiOBa na ObAe CIHpsiHA, aKO THProBUATA Ha
CbOTBETHUSI Ia3ap € CIpsHa B pe3yaTaT Ha HOBHHH,
perynaTopHH HaMecH WM Ia3apHa BojJaTHIHOCT. [lomoGHo
IIPU THPrOBUATA C MHIEKCHU (QIOYBPCH MOXKeE Ja Obje crpsHa
pu 1Mo00HN OOCTOSITEICTBA, aKO THPrOBUSATA € CIpsSHA 3a
HSKOM OT aKIMUTE, CHhCTABJIABALIM ONpENEeIeH HPOLEHT OT
nasapHaTa KalnuTaIu3alus Ha HHIEKCA.

2.9.2. Perymmpanure OopcM ca 3aibIDKCHH Ja CIHpar
TBPTrOBHATA 32 BCUUKM (BUYBPCHH KOHTPAKTH 3a OIpeeeH
HEepHo OT BpeMe, Korato eranoHuus uHaeke (kato DIIA win
DAX30) e crragnai ¢ onpeesieH MPOIEHT OT CTOMHOCTA CH 33
€[IUH JICH.

2.9.3.Perymupanute 60opcu Moxe, CIOpe]] TEXHUTE IPABHIIA,
Jla cIpatr ThPTOBHATA MPU APYTH 0OCTOSTENCTBA — HAIIPHMED,
koraro Oopcara ImpeLeHd, uYe MNOAOOHO cHHpaHe €
NPENOPBUUTENIHO 33 TOJABPKAHETO HAa YECTEH M CHUCTEMEH
nasap.

2.9.4.Cnupane Ha THProBHATA OT PEryJIHpaH Ma3zap MOXe Ja
Bu nomnpeun na orBopuTe M 3arBopute no3unus B 3P npu
AM 3a onpeseneHo BpeMe.

3. Map:kun

3.1.06um ycnoBus

prices are quoted in the underlying instrument. For
example, a contract for an individual security vebide
quoted in dollars and cents per share. Contractsétices
would be quoted by an index number, usually stegsvo
decimal places.

2.8.6. Each futures and index CFD has a minimuroepri
fluctuation (called a tick), which may differ froproduct to
product or exchange to exchange, where the undgrlyi
asset trades. For example, if a particular contrasta tick
size of 1., you can buy the contract at $23.212%. % but
not at $23.215.

2.9. Trading Halts

2.9.1. The value of your positions in CFDs could be
affected if trading is halted in underlying asdat.certain
circumstances, regulated exchanges are requirdavbyo
halt trading in some markets. For example, tradinga
particular security futures contract must be haiteéchding
is halted on the listed market for the underlyiegsity as
a result of pending news, regulatory concerns, arket
volatility. Similarly, trading of a security indefutures
contract may be halted under such circumstanceading
is halted on securities accounting for a speciéccpntage
of the market capitalization of the index.

2.9.2. Regulated exchanges are required to halintgain

all security futures contracts for a specified pérof time
when the benchmark index (such as DJIA or DAX30)
experiences one-day declines for a certain pergerdits
value.

2.9.3. Regulated exchanges may also have discretider
their rules to halt trading in other circumstaneesuch as
when the exchange determines that the halt would be
advisable in maintaining a fair and orderly market.

2.9.4. A trading halt by a regulated exchange trgdhe
underlying asset could prevent you from opening or
liquidating a CFD position with AM in a timely maan

3. Margin

3.1. General Notes:

3.1.1. When AM lends a customer part of the funeisded
to purchase or sell a CFD, the term “margin” refershe
amount of funds customer is required to have inohiker
account in order to be able to enter into a CFDsaation.
AM requires margin to be on deposit in the accdaefore
AM will accept an order on any CFD.

3.1.2. Because the margin deposit required to @p€fD
position is a fraction of the nominal value of tivederlying
assets being purchased or sold, CFDs are said highby
leveraged. The smaller the margin requirement liatice
to the value of the underlying asset, the greatsr t
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3.1.1. Koraro AM nmnpemocraBs Ha KJIMEHTa 4YacT OT
cpencTeara, HEOOXOJMMHU 3a 3aKyIyBAaHETO WIM Npojaxkdara
Ha JI3P, TepmuubpT MapxkuH ce oTHacs 3a pa3Mepa Ha
cpencTBara, KOMTO KIMETBT € JUTbXKEH Ja IpeBene 10
CMETKaTa CH, 3a Ja MOXe Ja Cckimodu ciaenka ¢ J[3P. AM
M3UCKBA Map>KUHBT J1a ObJie JENOo3upaH M0 CMETKara Mpenu
OTBapsHETO Ha mo3unus 3a Bceku J3P.

3.1.2.Tpii kKaTo HEOOXOAMMUSAT MAPXKUH JCTIO3UT 33 OTBAPSHE
Ha mo3urs ¢ JI3P e wacTt or HOMUHaNHATa CTOWHOCT Ha
MPWISKAIIUTE aKTUBU 32 3aKyIyBaHETO WM IIpoJakOaTa Ha
JI3P, Te mpuTexaBar BHCOKa cTeleH Ha JUBBPHIK. Konkoro
MO-MaJKO € Map)KHH HW3UCKBAaHETO 3a CTOWHOCTTA Ha
NPWISKAIIUTE aKTHBH, TOJKOBA IO-TOJSM € JIMBBPHIKBT.
JIMBBPUIKBT MO3BOJSIBA SKCMO3MIMS KbM HaJCH MPHIICKAIL
aKTHB, KaTO H3IOJI3BAaTE€ caMO 4acT OT CymMaTra HeoOXoauMa 3a
3aKyIlyBaHETO Ha ISUIOTO KoimdyecTBO. Haif-00m1o, mokynkara
(unmu mpomaxbara) wa JI3P Boam mo chimara medanba WK
3aryba B JONapu U LCHTOBE, KAKTO U MNPUTEIKAHHETO
(oTmaBaHeTO) Ha MpPUIICKAIIUS AKTHB. BBIpekw TOBa, Karo
MPOLICHT OT Map)KUH JEMO3MTa, MOTCHIMATHOTO H3JaraHe Ha
nevanba wnm 3aryba e mno-ucoko c¢ JI3P, orkomkoro ¢
MPUISKAIN AKTHBH.

3.1.3.BaxHo e na pazoepere, e AM Moxe U B MHOTO ClIydan
U3UCKBA MapKMH, KOWTO € IO-TONAM HIH TIO-MalbK OT
U3UCKBAaHMATA HAa ChOTBETHHUS a3ap 3a NPUIICIKALIUTE aKTHBU
Ha gaaeH JI3P.

3.2.PucK OT Map>KUH ThProBHsITA

3.2.1. Tpsabsa na pazbepere, 4Ye TBHProBUATA C MAaPKUH
BKJIFOUBA BUCOKA CTETICH Ha PUCK U MOXe Ja JIOBEe A0 3aryou
Ha CPEACTBA IO-TOJIEMH OT CyMaTa, JeHo3upaHa mo Barmara
CMeTKa.

3.3.13uckBane 3a NOAAPBIKKA Ha MAap>KUH HUBO

Bammre MapxuH TpaH3akUMM ca OOEKT Ha HM3MCKBAaHUATA 32
mbpBOHaYaieH MapkuH (Map)XuH M3UCKBaHU), YCTAHOBEHH OT
AM. Te3u MapxiH U3MCKBaHUITA ca N3JI0KEHHU Ha yeOcaiita Ha
AM. IlpenocraBeHara Ha Yyebcaiita Ha AM ¢Qopmyna 3a
MYUCIISIBaHE HA MAap>KHH U3UCKBAHHATA € CAMO OPUEHTHPOBBUYHA
U MOXE Ja He OTpas3siBa PEaJHUTEe W3UCKBAHHSA 32 MapXHUH
HUBOTO Ha Bamero moprdonmo. M3uckBanoto or AM MapuH
HUBO MOXeE Ja HaJBHIIAaBa MapXMH HM3HCKBAHUATA HA BCEKH
rnazap WIH KIMPUHTOBa KbIa. AM Moke Ja NpoOMeHsS Te3u
Map)XKMH W3UCKBAaHMA 3a BCHYKM Bamm OTBOPEHM M HOBHU
MO3UINH, TI0 BCSIKO BpEMe, 10 CBoe ycMoTpeHnue. AM moxe ma
OTKaXke Bcsika Bama mopbuka, ako O6anaHca 1o cmerkara Bu He
OTroBapsi Ha MapKUH M3HCKBAaHMATa M MOXe Ja 3abaBu
U3IIBJIHEHHETO Ha BCSKA IIOPBYKA, JOKATO HE YCTAaHOBUTE
MapXKMH cTaTyca Ha Bamara cmerka. Bue TpsiOBa, 06e3
yYBEIOMSBaHE W MpenynpexzaeHue ot AM, na mnomgbpikare
CHOTBETHHUS OajlaHC 10 CMETKA CH TaKa, 4e II0 BCSIKO BpeMe Ja
OTroBapsi Ha Map>KUH HM3HCKBaHUATA. OT U3JI0XKEHOTO /10 TYK
crenBa, 4e TpsOBa Ja MPEJOCTBUTE BCHUKHM IUIALIaHUS 32
3aJJ0BOJIIBAHE HAa MapXHH HM3MCKBAaHUATA TUPEKTHO Ha AM B
CHOTBETCBUE C MHCTPYKIIMUTE, MOCOUEHH B yeOcaiita Ha AM u
Bie3M B cuia. TpsabBa 1O BCSAKO BpeMe Ja MOIIbPaXKeTe
MapKUH U3UCKBaHMATA, U3UHUCICHU 0T AM.

leverage. Leverage allows exposure to a given gyaoit
an underlying asset for a fraction of the investimezeded
to purchase that quantity outright. In sum, buyifoy
selling) a CFD provides the same dollar and centditp
and loss outcomes as owning (or shorting) the Uyidgr
asset. However, as a percentage of the margin tepes
potential immediate exposure to profit or loss isichm
higher with a CFD than with the underlying asset.

3.1.3. It is important to understand that AM cand an
many cases do, require margin that is higher oetaan
the exchange requirements for the underlying asbet
particular CFD.

3.2. Risk of margin trading:

3.2.1. You have to understand that trading on margi
involves a high degree of risk and may result iloss of
funds greater than the amount you have depositgaun
account.

3.3. Requirement to maintain sufficient margin:

Your margin transactions are subject to the initiakrgin and
maintenance  margin  requirements  (the  “Margin
Requirements”) established by AM. AM’'s Margin
Requirements are posted on the AM website. The rgene
formulas for calculating Margin Requirements pra@ddon
the AM website are only indicative and may not aately
reflect the actual Margin Requirements in effect at
particular time for your portfolio. The margin recgd by
AM may exceed the margin required by any exchange o
clearing house. AM may modify such Margin Requiretse
for any of your open and new positions, at any fimeAM’s
sole discretion. AM may reject any of your orddrgdu do
not have a sufficient account balance to meet Nhargi
Requirements and may delay the processing of adgror
while determining the correct margin status of yaacount.
You have to maintain, without notice or demand fram, a
sufficient account balance at all times so as tatinaously
meet the Margin Requirements. As set forth hengn, have
submit all payments to satisfy Margin Requiremetitsctly

to AM in accordance with the instructions then feeth on
the AM website and then in effect. You must attaties
satisfy whatever margin requirement is calculatgdbl.

3.4. AM will not issue margin calls:

AM has no obligation to notify you of any failure meet
Margin Requirements in your account prior to AM ex&ing
its rights and remedies under AM Customer Agreeméot
have to understand that AM generally will not issoargin
calls, that AM generally will not credit your acatuo meet
intraday margin deficiencies, and that AM is auibed to
liquidate positions in your account in order tasfgtMargin
Requirements without prior notice to you.

3.5. Liquidation of positions (Stop Out):
3.5.1. In the event that your account balance has z
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3.4.AM He yBenoMsBa 32 MapKHH KO

AM HsiMa 3aIbJDKSHHETO J1a YBEOMSIBA 32 BCSIKO HEH3IIbIIHEHHE
Ha MapXWH HM3WCKBaHHATa mo Bamarta cmerka mpenu AM na
VIOpaXXHH CBOUTE TpaBa M MEpKH, CbrIacHO KiMeHTCKHs
noroBop Ha AM. TpsabBa na paz6epere, ue 0OMKHOBeHO AM He
yYBEIOMsIBA 32 Map>KUH KoJ, 4e AM HsiMa aa kpeauTupa Bamara
CMeTKa, 32 Ja OTTOTTOBOPH Ha [HEBHHUS MapXWH HEIOCTHT,
KakTo ¥ ,9¢ AM MMa mpaBoTo Jia TUKBUAWpA No3unuuTe Bu 6e3
YBEJOMJICHUS € 1€ A2 33J0BOJIM Map>KUH M3UCKBaHUATA.

3.5.JlukBuupane Ha no3uimu (Stop Out)

3.5.1.B ciyuaif, ue Bamusar 6anaHc e ¢ HyneBa CTOMHOCT HIX
HEIOCTAaThUYEH IO BCSKO BpeMe, 3a Ja OTTOBOPH Ha MAapKHH
W3UCKBAaHHATA, WIH KIMEHTCKUAT JOTOBOP € OWJI MpeKpaTeH,
AM wumMa mpaBOoTO, HO HE U 33aIBJIDKEHHETO, IO CBOE
YCMOTpEHHE Ja JIMKBUAWPA BCHYKH MO3UIMU TO BCSKA OT
Bamure cMeTkH, KOUTO C€ ChXpPaHABAT MHAWBHIYATHO WIN
3ae/IHO C TE€3W Ha JAPYTU KIMEHTH 10 BCSKO BPEME M HAYWH Ha
BCEKH maszap, 3a kouto AM cwmsra 3a HeobOxoaumo, 0Oe3
MpeaynpekIeHUe WM MapXuH Koil. TpsOBa ja ce chriacure
na ObJere OTroBOpeH W He3abaBHO Ha 3aruiatute Ha AM
BCHYKM MPOMYCKA BHB Bamiata cMeTka, MPOM3THYALIH OT
NOAOOHM JMKBHIALMM WM OCTAaBaIlM CIel JIMKBUIALUATA.
AM HsAMa J1a ©Ma HUKaKBH 3a]IbJDKCHUS] KbM Bac, BbB Bpb3Ka
¢ TakuBa JukBuaanuu (mim, ako AM Merarpeiiabp ce 3a6aBu
B H3IIBJIHEHHUETO, WM HE WM3IBJIHU TE3U JMKBHUAAIUK), JOPH
aKo BIIOCJIEACTBHE OTBOpPHTE Bamara no3umus Ha II0-
HeOaronpusTHA [eHa.

3.5.2. TpsabBa na ce OTKaxeTe WU3PUYHO OT MpaBaTa Ja
10JIy4aBaTe MPeIBaPUTEIIHO YBEJIOMIICHUE UK UCKaHe oT AM
U Jla ce ChIJIacuTe, Y€ BCSKO IIPEIBapUTENIHO H3HCKBAHE,
choOLICHKE, 005IBa MITH peKJIaMa HiMa JIa Ce CMsITa 3a OTKa3 OT
npaBoto Ha AM na nmukBuaupa Bamwm nosununu. Tpsbsa na
pasbepere, ue B cilydyail Ha JMKBUIUpAHE HA MO3ULUUTE BU OT
crpaHa Ha AM, Bue HsMa na umare mpaBo MM Bb3MOXKHOCT
J1a OTpeeNnuTe pea W HauMHA Ha JUKBHAAnusITa. AM Moxke
[0 CBOE YCMOTpPEHHE /A3 M3IbIHU JIMKBUIALUATA Ha BCEKU
nasap unu 6opca. B cimyuail, ue AM nMKBUAUpPA HSIKOU WU
BCHYKM Bammm nosunuu no cmeTtkara By, TakuBa NMKBUIALUU
1Ie yCTAaHOBAT pa3Mmepa Ha Bamiarta nevan6a uiu 3ary6a, wim
3aJUIBKHSIIOCT KbM AM, ako uMa TakaBa. Bue mie TpsioBa na
BB3CTaHOBUTE U Ja oOe3mierutre AM 3a BCHUKH INPOIYCKH,
pasxonau, TakcH, o0, 3aryOu W 3aJbJDKEHHs, CBBP3aHU C
TO3W BUJ MEPKH, MIPEINpHEeTH OT cTpaHa Ha AM. Bue Hocute
OTTOBOPHOCT 3a BCHYKH peanr3upaHu 3aryoum ot Bammre
MMO3ULIMH, HE3aBUCHMO OT 3aKbCHEHHETO WM HEU3IbJIHEHUETO
oT cTpaHa Ha AM na JIuKBUAMpaA TakuBa mo3unuu. Ako AM
U3IBJIHK TIOpbYKA, 3a KoATO Bue HsAMare nocraTbyHO
cpenctBa, AM wuma mpaBoro 0e3  IpeaBApUTEIHO
YBEIOMJICHHE, J1a JMKBUIUpPA ThpProBusita W Bue me Hocure
OTTOBOPDHOCT 3a Becska 3aryba, B pe3ynrarT Ha Tasu
JIMKBUJAIMS, BKIIOYUTEIIHO BCHYKH Pa3XxoIy U HAMA J1a uMate
[PaBO Ha Ieyvanoda, MojydyeHa B pe3yiTaT Ha JIMKBUIANUATA.

3.5.3. TpsabBa nma pas3bepere W chriacure ¢ ToBa, ue AM
yIbpKa OBBPHANUT IUIAIIAHUS, KOMHUCHOHHU U APYTU TaKCH OT
Bamara cMmeTka u, 4e Te3d YAPBKKH MOXKE Ja Ce OTpassT Ha

equity or is in deficit at any time, or the accodaes not
have a sufficient account balance to meet the Margi
Requirements, or Customer Agreement between you and
AM has been terminated, AM shall have the rightjtin
sole discretion, but not the obligation, to liquilall or any

part of your positions in any of your AM accounigether
carried individually or jointly with others at atiyne and in
such manner and in any market as AM deems necessary
without prior notice or margin call to you. You lato
agree to be responsible for, and promptly pay to, Ally
deficiencies in your account that arise from sughidiation

or remain after such liquidation. AM will not hawany
liability to you in connection with such liquidatie (or if

the AM MetaTrader System experiences a delay in
effecting, or does not effect, such liquidationggre if you
subsequently re-establish your position at a lassrible
price.

3.5.2. You have to waive expressly any rights tceiee
prior notice or demand from AM and agree that argrp
demand, notice, announcement or advertisement sball
be deemed a waiver of AM’s right to liquidate arfyyour
positions. You have to understand that, in the tven
positions are liquidated by AM, you will have nght or
opportunity to determine the order or manner of
liquidation. AM may, in its sole discretion, effextiquida-
tion on any exchange or market. In the event thist A
liquidates any or all positions in your account.clsu
liquidation shall establish the amount of your gainloss
and indebtedness to AM, if any. You will have to
reimburse and hold AM harmless for all omissions,
expenses, fees, penalties, losses and liabilitssciated
with any such transaction undertaken by AM. Youl \wé
responsible for all resulting losses on your posii
notwithstanding AM’s delay in or failure to liquittaany
such positions. If AM executes an order for whichu ydid
not have sufficient funds, AM has the right, withowtice

to you, to liquidate the trade and you will be @sgible for
any loss as a result of such liquidation, includamy costs,
and will not be entitled to any profit that resuitsm such
liquidation.

3.5.3. You have to acknowledge and agree that Aldis
overnight adjustments, commissions and variousrdtes
from your accounts and that such deductions mactfthe
amount of equity in your account to be applied asfaihe
Margin Requirements. Your positions are subject to
liquidation as described herein if deduction of
commissions, fees or other char ges causes yowctm
have an insufficient balance to satisfy the Margin
Requirements.

3.5.4. If the AM MetaTrader System does not, foy an
reason, effect a liquidation, and AM issues a nmaogill to
you by e-mail or any other method, you must satsafgh
margin call immediately. You have to monitor e-mail
messages and satisfy any margin call issued by AM b
immediately depositing funds in your account to ,pey
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Gamanca no Bamara cmerkara, nOpuiIaraH 3a MapKHH
W3UCKBAaHUATA. Bammre Mouie:kar Ha JIMKBUAAINS, KAKTO €
OIHCaHO TYK, aKO YyIBP)KAHETO Ha KOMHCHOHHH, TaKCH WU
JPYTH IUIAlIaHus, BOJM J0 HEJOCTATHUYCH 32 3aI0BOJISIBAHE HA
MapIKHH W3UCKBaHUsATa OanaHc no Bamara cMmeTka.

3.54. Akxo AM MT no HsKakBa NPUYUHA HE H3IIBIHU
nUKBHAaMATa 1 AM Bu yBemoMum 3a Map)KHH KOJI upe3
€JIGKTPOHHA TMOIlla WM MO ApPYyr HauuH, Bue TpsOBa na
OTTOBOPUTE HA TO3UM MapKUH Koy He3abaBHO. TpsiOBa na
CIIEZIATE CBOUTE CHOOIICHUS M JIa 3aJI0BOJINTE BCEKH MApIKUH
KoJI, u3naneH or AM, karo He3a0aBHO JieNo3upare CpeacTBa
[0 CMETKa CH, 32 Ja 3aIUIaTHTE M3LSAJI0 Map>KUH IO3UIHATA.
He3zaBucuMo 0T TO3M Map:kuH KoJi, Bue TpsiOBa na 3Haere, ue
AM 1o cBoe yCMOTpeHHE, MOXK€ Ja JMKBHIMpa Bamure
MO3UIINH TI0 BCSKO BpEMeE:

- aKO Ma CbMHEHHS OTHOCHO ThproBusiTa Bu;

- pM HCHABPEMEHHOTO  W3MBJIHCHHE HA

3a0bDKEHNST KbM AM;

- IIpH U3MNaJIaHE B HECHCTOSTEITHOCT, OAHKPYT MJIM 3alllUTa OT

KpEeIuTOpH,;

- I[P Ha3HAYaBaHE Ha ChIUS-U3IIBIHUTEN;

- xorato AM cuuTa JIMKBUAMPAHETO 3a HEOOXOAUMO WIIH

MPENophYUTEIHO €  LeJ  CBOS  3allkTa WIM 34

MpeIOTBPATABAHE HAPYIICHHSI HA HOPMATUBHUTE aKTOBE WU

oOpUTE CTAaHIAPTH HA Ma3apHaTa MPaKTHKA.

Bamure

3.6. ledumur no cmeTkaTta

3.6.1. lpu neduumr, mo kKosATO M Ja € OT Bammre cmerkwy,
KOWTO oOcTaBa HeW3IUIaTeH, TpsAOBa Ja ce ChIJacuTe Ja
3aIUIaTUTE W J1a OTrOBapsTe 3a Pa3sHOCKHWTE MPH JeOuTHpaHe
Ha OamaHca, BKIIOYHTEIHO, HO HE CcaMoO, TakKCH 3a
ITHJIHOMOIIHUK ¥/ WIIH ChOMpaHe Ha aT€HTCKH TaKCH.

4. CerbiiMeHT Ha PHOYBpPCH

4.1. Ha parata Ha M3THYaHE, MPUICKAIIMTE KOHTPAKTH Ha
¢broubpcuTe MpecTaBar Ja ChIIECTBYBAT. VI3THUAaHETO Ha
BCHUYKH (DIOYBPCHU JIOTOBOPH € YCTAHOBEHO OT Oopcara, Ha
KOSITO ca PerUCTPUpPAHHM, BBIIPEKU Y€ TOYHATA JaTa 3a AafeH
J3P moxe na Obme ycraHoBeHa oT AM, HeE3aBUCHMO OT
BPEMETO 32 M3THYaHE HA IPUIICKAIINTE aKTUBH.

4.2. AKO He NHMKBHIHMpAaTe TMO3WIMS CH TpPEAM CPOKa Ha
n3tndane Ha JI3P, Bue cTe 3aIbJDKEH J1a HAmNpaBUTe WIH Ja
MOJTyYUTe TapU4YeH CETHIMEHT, KOETO YecTO O3HadyaBa
JMUKBHAANMS Ha w3tewinms JI3P mo mocieaHaTta JHMIMHTOBA
1eHa, Kotupana ot AM.

5. CnenuajieH pUCK 3a JHeBHU TpeiabpHu

5.1. Hakou THProBuu, KOMTO MPOBEKAAT CTpATETHsl 3a JHEBHA
THProBusi, Morat Ja u3noi3sat /I3P kaTo yacT ot cBosiTa IHEBHA
akTuBHOCT. HezaBucumo manm e mHeBHa ThroBus ¢ J[3P wmmum ¢
JIpyrd ()UHAHCOBM HMHCTPYMEHTH, WHBECTHTOPHUTE CpelaTr B
CBOsITA CTPATErHs 3a THEBHA ThPTOBHS MHOTOOPOWHH PUCKOBE.

5.2, TpsObBa na OOMHCIHTE CIIENBAIUTE TOYKU MpPEAU [
3amoyHeTe ¢ JHEeBHaTa ThproBus. Crparerusita ‘IHEBHA
THProBusi ~ O3HAa4aBa  IAJIOCTHa  THProOBCKAa  CTpaTerus,
ompeJieNieHa OT MPABUIIHO TMO/IaBaHEe Ha MOPBYKU OT CTpaHa Ha

full, the under-margined position. Notwithstandisgch
margin call, you have to acknowledge that AM, msble
discretion, may liquidate your positions at anyeim
(i) if any dispute arises concerning any of yoad#s,
(i) upon your failure to timely discharge your mations
to AM,
(i) upon your insolvency or filing of a petitionn
bankruptcy or for protection from creditors,
(iv) upon the appointment of a receiver,
or (v) whenever AM deems liquidation necessary or
advisable for AM’s protection or to prevent what AM
its discretion, considers to be a violation of applicable
regulations or good standards of market practice.

3.6. Account deficits:

3.6.1. For any deficit in any of your accounts trethains
unpaid, you have to agree to pay and to be liabettfe
reasonable costs and expenses of collection ofdétt
balance, including, but not limited to, attornefegs and/or
collection agent fees.

4, Futures Settlement

4.1. On the expiration date, the underlying futucestract
cease to exist. The expiration of any futures @ is
established by the exchange on which the contsatisted,
however the exact expiration time for a particltd&D may
be established by AM independently from the expmratime
of the underlying asset.

4.2. If you do not liquidate your position prior tihe
expiration of the CFD, you are obligated to makecrept a
cash settlement, which commonly means the liqudatf
the expired CFD at the last dealing price quotedly

5. Special Risksfor Day Traders

5.1. Certain traders who pursue a day tradingegyamay
seek to use CFDs as part of their trading actiwthether
day trading in CFDs or other financial productsyeistors
engaging in a day trading strategy face a numbesks.

5.2. You should consider the following points befor
engaging in a day-trading strategy. For purposeghisf
notice, a “day-trading strategy” means an overadding
strategy characterized by the regular transmisdigna
customer of intra-day orders to effect both purehasd sale
transactions in the same CFD.

5.3. Day trading can be extremely risky. Day trgdgener-
ally is not appropriate for someone of limited nes@s and
limited investment or trading experience and lovgkri
tolerance. You should be prepared to lose all efftinds that
you use for day trading. In particular, you shootst fund
day-trading activities with retirement savings,d&nt loans,
second mortgages, emergency funds, funds set daide
purposes such as education or home ownership, ratsfu
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KJIMEHTa B PAaMKHUTE Ha [CHs, 32 M3NBJIHEHHE HA CHCJIKHTE 3a required to meet your living expenses.
MOKYIKa 1 npojax06a Ha equH u cbiuu JI3P.

5.4. Further, certain evidence indicates that arstment of
5.3. JlueBHata TBProBus MOXe xa Oble W3KIIOYATEIHO less than $50,000 will significantly impair the liliof a day
puckoBa. JlieBHara Thpropus 0OMKHOBEHO He € MoXoMAmA 32 trader to make a profit. Of course, an investmérsd,000

KIIMEHTU € OrpaHUYCHU PECYpCHU U OrpaHUYCH HHBCTHIIMOHCH or more W|” in no Way guarantee success.
WX TBPTOBCKU OIIAT, KAKTO M C HUCKa CTCIICH 3a IMOCMaHC Ha

puckoBe. TpsibBa na cre MOArOTBEHH JAa 3aryOMTE BCHUYKH
cpeicTsa, KOMTO M3IOJI3BaTe Ipu JAHEBHata Tbprosus. [lo-
CHELMAIHO 3a JIHEBHATa THProBUs HE TPsAOBAa Ja M3IOJI3BATE
CcpelcTBa KAaTo IEHCHOHHM CIIECTSBaHMSA, CTYAEGHTCKH 3aeMH,
CPEACTBa 3a KPH3HCHH OOCTOSTENCTBA, CPENCTBA, 33/ENEHH 32
oOyueHHe WM 3aKyllyBaHEe Ha JKWIHIIE, KAKTO WU CpEICTBa,
HeoOxonuMH 3a Bamure exxeJHEBHH HYKIH.

5.5. Be cautious of claims of large profits fromydeading.
You should be wary of advertisements or other siatés
that emphasize the potential for large profits ay drading.
Day trading can also lead to large and immediatanicial
losses.

5.6. Day trading requires in-depth knowledge of tfazled

5.4. Bx3MOKHO ¢ MHBeCTMIHATA Ha mo-manko or $50000me  Markets and trading techniques and strategiesttémpting
3aTpyAHM  JIHEBHUS  THProBel| Ja HAmpaBu  mnevanda. to profit through day trading, you must compete hwit
Husectupanero Ha $50000um1m noBeye 110 HUKAKHB HAYMH HE professional, licensed traders employed by seesrifirms.
rapaHTupa ycrex. You should have appropriate experience before éngag
day trading.
5.5. B’I:)ICTC BHUMATCIIHUA B MPETCHIUUTC CH 3a I'OJICMU nevanou
OT JHeBHaTa Thprosus. TpsOBa ma BHUMaBaTe 3a PEKIAMHU U 5.7. Day trading requires knowledge of a AM’s opierss.
ApYru ChOOLIEHHUs, KOUTO HaOusraT Ha moTeHuuana 3a rotemd  You should be familiar with AM’s business practices
neyanby B IHEBHATA THProBHs. JIHEBHATA THPIOBHS MOXKE ChLIO including the operation of the firm’s order exeoutisystems
Jia I0BE/Ie 10 FoJIeMH ¥ He3abaBHH (MHAHCOBH 3aryOu. and procedures. Under certain market conditions, iyay
find it difficult or impossible to liquidate a pa&in quickly
5.6. I[HeBHaTa ThPrOBUsA H3UCKBa 3aZ[”I)J'I60‘IeHI/I IIO3HAaHUs Ha at a reasonable price. ThlS can occur, for exanm,n the
THPTOBCKUTE ITa3zapu, TCXHUKHU U CTPATCTUH. B CTpEMEIKaA CH 3a market Suddenly drOpS, or if trading is halted dmeecent
nevanOn OT JHCBHA TProBU, TPiOBa Ja ce 00bpHETE KBM o events or unusual trading activity. The maratile a
JMUCHSHAH NPOGCCHOHANCH TLPrOBEll, PaGoTell B CHIYPHA oo is the greater the likelihood that problemay be
komnaHus. TpsOBa Jga uMaTe OIpejeNeH ONUT, Ipead Jaa ’ . . X .
JATIOUHETE ¢ HEBHA THPrOBUA. encounte_red in executing a transaction. In addtiionormal
market risks, you may experience losses due toemssst

5.7. JlHeBHaTa THPTOBUsS M3MCKBA MO3HAHHETO HAa OMEPaIUUTe failures.

Ha AM. TpsbBa na cre 3amo3Har ¢ OU3HEC MpakTUKUTE Ha AM, ) ) ) L
BKIIOUATENHO DHPMEHHTE HAYMHM HA M3MbIHeHWe Ha mopvukn -8 Day trading will generate substantial comnoissj even

¥ JIONBIHATEIHATE mpoueayp. IIpH ONpeieNeHd masapHu if the per trade cost is low. Day trading invoheggressive
YCIOBHS, MOXKE [a CPEIIHETe TPYIHOCT MM HEBB3MOXKHOCT 12 trading, and generally you will pay commission @acletrade
JIMKBUIMpATE TO3UIMUTE CH Ha pasymHa leHa. Tosa moxke ja ce  ON certain markets, as specified by AM. The totallyd
CIly4H, aKO HAMpUMep Ma3apbhbT U3BEIHBK CEe CPUHE WIH, aKO commissions that you pay on your trades will addyaar
TBProOBUSTA € CIPsIHA 32 OOSBSIBAHETO HA HOBHMHHU, WIM MOPAJH losses or significantly reduce your earnings. Hwstance,
HeoOHMYaliHa THProBCKa akTHBHOCT. KolkoTO mo-BonaTuieH e assuming that a trade costs $16 and an average9 of 2
na3apeT, TOJIKOBA NO-TONAMA € BEPOSTHOCTTA 38 IPOGIEMH NPH transactions are conducted per day, an investoldvmed to

M3ITbJIHCHUETO HAa MOpbUKaTa. B nonbanenue xpm HOpPMAaJIHUTE generate an annual proﬁt of $111’360 just to cover
Tma3apHU PUCKOBE, MOXKE J1a IMPETHPIIUTE 3ary61/1, CBBP3aHU U C commission expenses.

TPCIIKU B CUCTEMATA.

5.9. Day trading on margin or short selling mayutesn
losses beyond your initial investment. When you tlage
with funds borrowed from a firm or someone elsey yan
lose more than the funds you originally placed isk.rA
decline in the value of the contracts that are lpased may
require you to provide additional funds to AM tooaV the
me HamansT Bammre mewan6u. Hampumep, ako mpuemeM, He forced sale of those contracts in your accounapplication
Takcara 3a cienka ¢ $16u cpemHo Ha JieH ce u3BbpLIBaT Mo 29 to such mark(_:"ts as security CFDs, short Selllng)é_m; of
CHeNKH, MHBECTHTOPBT Wie TpiGBa 1a remepupa rogmmma  YOUr day-trading strategy also may lead to extrimamy

neyanOa or $111.360camMo 3a MOKpUBAaHE HA pPa3sXOOuTE 3a |QSS€‘S,_ bef:ause you may have to purp_hase a CFhvaya
KOMHCHOHHH. high price in order to cover a short position.

5.8. ﬂHeBHaTa ThPTOBUA I'€HEPHUpPA CHIICCTBEHU KOMHUCHOHHHU,
J0prH aKoO KOMHMCHOHHaTa 3a CACJIKa € HHCKa. Z[HCBHaTa
THhPIrOBHs BKIIOYBA arp€CUBHA ThPTroBUsA U 00uKHOBeHO Bue me
IUramare KOMMCHUOHHA 3a BCAKa CICJIKa Ha ONPEACIICH Iasap,
YCTaHOBEHA OT AM. O6HII/IT€ JHCBHU KOMHUCHUOHHH, KOHUTO LIC
IJIATUTE IC CC ,Z[O6aBHT KbM Bammre 3ary61/1 WM 3HAYUTCITHO

5.9./IHeBHATa THPrOBHUs HA MapKHH WM KbCH Tpofax6u moxe 6. Other
Ja JoBele A0 3aryOM Hajl IbpBOHAa4anHaTa Bu wHBecTHmuS.
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Koraro TwpryBate mpe3 AeHS CBbC CPEACTBA, NPUBICYCHH OT
(dbupMa WM Apyro JMLE, MOXe Jia 3aryOuTe rnoBeye cpeicTBa OT
IIbPBOHAYAITHO M3JI0KEHUTE Ha puck. [Ipm cmang B croitHOCTTa
Ha JOTrOBOPHTE, KOMTO CT€ 3aKyIMJId, MOXE Jla HaJOXKH Ja
MPEeIOCTaBUTE JONBIHUTENHH cpeAactBa KbM AM, 3a ga
MIPEJOTBPATUTE NPUHYAUTENHA Npojakba Ha Te3U JOrOBOPH IO
BamaTa cmertka. [Ipu TakuBa mazapu, kato Hanpumep ¢ [I3P Ha
aKUUM, KbCHTE NPOJAKOM CBIIO MOXE Ja JOoBenar Jo
M3KITIOYUTENTHN 3aryOH, 3aIl0TO MOXe Ja TpsAOBa na 3aKylmuTe
JI3P Ha MHOro mnO-BHUCOKM LIEHH, 3a Ja IIOKPHETE KBbCHUTE
TIO3UIIHY.

6. lpyru

6.1.KopropaTuBHHU cHOUTHSL

6.1.1.Kaxkro e orOens3aHo B pa3zen 2.7,KymyBada Ha JI3P He
Hoy4aBa KOPIIOPATHBHH  ONOBECTSIBAHMATA, KOHTO C€
noiydyaBaT OT akuuoHepure. OOpaboTka Ha AUBUICHTH U
JOpYTH  KOPIIOpPATHBHH CBOWTHS, 3acsAramy  OCHOBHATa
CUT'YpPHOCT, MOXe Ja He Ob1ar orpaszenu B JI3P, B 3aBucuMocT
OT MpaBWJIaTa U MmojuTuKata Ha AM.

6.1.2. CnenmoBaTenHo, KJIMEHTBT TpsiOBa Ja B3eMe TOJ
BHUMAaHHE KaK AUBHICHTH U APYTH Hella, kouTo 3acsrat JI3P,
e Opaat oOpaboreHH OT choTBeTHaTa Oopca. KOHKpeTHOTO
KOpUTHpaHe Ha YCJIOBHATA Ha OA3UCHUS aKTHB, C& PHKOBOMASAT
OT MpaBWiIaTa Ha ChOTBETHATA Oopca.
IMo-Hamony ca  pasmiielaHd  eOHH  OT
ompeneneHus, kouto Bue me cpemare.

Hal-4eCTUTE

6.2.CrutuT, crernyane JUBUICHT, CIMBAHUS U ITOTIBIIaAHUS

6.2.1. KopnopaTHBHHTE EMUTECHTH MOHSKOTA OOSBSIBAT CIUIMT.
B pe3yirTaT oT Te3u CIUIUTOBE, COOCTBEHHUIIUTE HA OOMKHOBCHU
aKIMK HA EMHUTEHTA MOTAaT Jia IPUTE)KABAT II0BEYEC aKUHU Ha
(GoHIOBUTE TMazapy WM MO-MaJKO AaKIHMH B Ciydad Ha
BpblIaHe Ha oOpateH criut. OO0padoTkara Ha NOAOOEH CIUTUT
3a cyoOektd, mnputexasamy J[3P Moxe na Bapupa B
3aBHCUMOCT OT yCJIOBUsTA Ha Thprosus ¢ JI3P na AM.

6.2.2. KopnopaTuBHUTE eMHUTEHTH IIOHSKOTA H3/aBaT
crienuanHu auBuAeHTH. CrenuaneH IUBHICHT € IUIAlaHe B
Opoif W3BBH HOpMalHaTa M oOOWYalfHATa IIpaKTHKa Ha
KoMmaHusTa. YcmoBusata Ha JI3P morar ma ce xopurupar 3a
CIICIMaIHU UBUCHTH I10 YCMOTpeHHe Ha AM.

6.2.3.1lo oTHOmeHNe Ha (PIOYBPCUTE WM MHIECKCHUTE, MOXE
Jia HAMa KOPEKLUHU 32 OOMKHOBEHHUTE [MBHUACHTH, Thil KaTO T
ca NpH3HATH KAaTO HOpPMAlHAa M oOOMYaiiHa MpaKTHKAa Ha
€MHUTEHTA, KOMTO Beue ca OTYETCHH B LICHUTE Ha (PIOYBPCUTE U
UHJIEKCHTE.

6.2.4. KopropaTHBHUTE €MHTCHTH OT BPEMe Ha BpeMe Morar
Jla y9acTBaT B CIMBAHMSA U MOTTBINAHUS. Te3n chOHTHA Morar

6.1. Corporate Events

6.1.1. As noted in Section 2.7, the purchaser ©FB does
not receive the corporate disclosures that areivedey
shareholders of the underlying security. Treatmeft
dividends and other corporate events affecting the
underlying security may not be reflected in the CFD
depending on AM’s rules and policies.

6.1.2. Consequently, individuals should considemw ho
dividends and other developments affecting CFDshich
they transact will be handled by the relevant erglea The
specific adjustments to the terms of an underlygsget are
governed by the rules of the applicable exchange.

Below is a discussion of some of the more comm@egy
of adjustments that you may need to consider.

6.2. Splits, Special Dividends, Mergers and Acdigiss

6.2.1. Corporate issuers occasionally announce stolds.
As a result of these splits, owners of the issueosimon
stock may own more shares of the stock, or fewareshin
the case of a reverse stock split. The treatmerdtadk
splits for persons owning a CFD may vary accordmthe
terms of CFD trading with AM.

6.2.2. Corporate issuers also occasionally issueriap
dividends. A special dividend is an announced cash
dividend payment outside the normal and customary
practice of a corporation. The terms of a CFD may b
adjusted for special dividends in AM’s sole disiet

6.2.3. With regards to security futures or indidksye may
be no adjustments for ordinary dividends as theg ar
recognized as a normal and customary practice igsarer
and are already accounted for in the pricing ofusgc
futures and indices.

6.2.4. Corporate issuers occasionally may be iraglin
mergers and acquisitions. Such events may cause the
underlying security of CFD to change over the cacttr
duration. The terms of CFDs may also be adjustedftect
other corporate events affecting the underlying@ss

6.3. Tax Consequences

Because of the importance of tax considerations to

transactions in CFDs, readers should consult thax

advisors as to the tax consequences of these ttansa

7. Glossary of Terms

Ja [OpeaMsBHKAT [poMiHa B JoroBopHus cpok ma 1 Nis glossary is intended to assist customers retstanding

npunexamms aktus Ha J3P. Ycnosusra Ha JI3P mMorar cbimo specialized terms used in the financial industrless not
J1a GbIaT KOPHIHpAHH, 3a Ja OTpassBar Apyru koproparusan  inclusive and is not intended to state or suggestlégal
CHOUTHS, 3aCATAIIY IPUIICKAITUTE AKTHBH. significance or meaning of any word or term.

Arbitrage — taking an economically opposite position in a
13
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[Topaan BaxxHOCTTA HA NAaHBYHU ChOOpaXkeHus 3a crenku ¢ JI3P,
KIIMEHTHUTE TpsiOBa Ja ce KOHCYJITHUPAT C JaHbYHHU KOHCYJITAHTH,
10 OTHOILICHUE Ha JAaHBYHUTE IOCIEIHIM OT Te3U TPAH3aKINH.

7. TepMHHOI0THYEH PeYHUK

To3u peYHHMK € NpedHa3HaueH, 3a Ja MOraT KIHCHTUTE [a
pasdupar chenuanM3upaHUTe TEPMHHH, HW3MON3BAaHH BBHB
(unHaHcoBaTa MHAYCTpHs. TOBa HEe € BCeOOXBATEH U HE € MPaBeH
TEKCT 32 THhIKYBaHE Ha TEPMHUHUTE.

ApOuTpaxk — 3aeMaHe HAa HMKOHOMHYECKH CPEIIyIOJI0XKHa
MO3MLIMS B JOTOBOP Ha Gopca Wik Jpyra rnocpeHudecka Gpupma,
OTILOHHY JOTOBOPY MM B IPHJICIKAIHS aKTHB.

IMapuueH ceThJAMEHT - METOJ 3a YypeKJaHe Ha HAKOH
¢broubpcHU J0TOBOpH, Karo KymyBaubT (LONQ) 3amama Ha
npomaBava (Short)mapudarara cTOHHOCT Ha JOroBOpA.

HoroBop — 1) exuHuia 3a THProBusi OT MAQNEH JOTOBOP
(mampumep emun  goroBop Moxke nga e 100 akumm ot
npuekantust aktus, 1000 Gapena metpon u ap.) 2) Tum Ha
JIOroBOpa, KOWTO ce Thprysa (Hampumep (HIOYbpc HA MPUPOJICH
ras).

Mecen Ha 10roBopa — MOCICIHHUAT MECEl, B KOWTO Ce mpaBu
JOCTaBKa Ha (PIOYBPCHUTE IOTOBOPH WM TE3H JOrOBOPH ca
obekT Ha mapuyeH ceTbiMeHT. Hapuwua ce ome mecen Ha
JOCTaBKATa.

®ubpcen aoroBop — ¢roouspcHusaT goroop e (1)
CropasyMeHHe 3a MOKYINKa WK Npojiaxk0a Ha OOPCOBU CTOKH C
Obaema mocraBka, (2) mo I1eHa, onpejeseHa B MOMEHTa Ha
CKJIIOYBAHETO Ha JOTOBOPa, (3) KOATO 3amb/DKaBa BCHYKH
CTpaHH 110 JOTOBOpPA Jia TO M3IIBJIHST IIPH OIpe/IelicHaTa IIeHa,
(4) usmon3Bana 3a MpueMaHe WM MPEXBBPIIsIHE Ha pucka o, (5)
KOSITO MOXe Jia O'bJIe M3II0JI3BaHa 3a JIOCTABKA MJIH 3aKPHBAHE.

JHeBHA cTpaTerusi Ha Thpropusi — EjHa 1sU10CTHA THPrOBCKA
CTpaTerusi, XapakTepu3upama ce ¢ NOAaBaHEeTO Ha MOPBYKH OT
CTpaHa Ha KJIMEHTAa 3a MOKYyIIKa WM 3a MpojakOa Ha AaleH
(MHAHCOB aKTHB B PAMKHUTE Ha JICHS.

XeqxupaHe - NOKYyNKa WM npoaax6a Ha 3P 3a HamansBaHe
WM KOMIIGHCHpaHEe PHCKa Ha TMO3WIUS B 0a30BUS aKTHB HIH
rpymna aktuBy (Min 61u3aK HKOHOMUYECKH EKBHBAJICHT).

HesmkBuien nasap - nasap (WM J0roBOp) ¢ MAJIKO KyITyBauH
u/mmun  nponaBaud. HenukBupHuTE Ia3apuy MMar  Malka
THPrOBCKA AKTUBHOCT M CHEIIKUTE IPH TSIX MOraT Aa INPOMEHST
3HAYUTENHO 1IeHATa.

JlukBuaanMsa — M3BBPIIBaHE HA HacpemHa no3unust. Hanmpumep
npojnaxbata Ha JI3P, koero mo-paHo € OWJI0 3aKyneHo
JUKBUINPA TTO3UINATA.

JIukBHIeH ma3ap - mazap (WId JIOTOBOP) C MHOTO KYyIyBadd W
[pOJIaBayH, [IPU ThPrOBUS [IEHATA CC U3MEHS HA MaJIKH CTBHIIKH.

Long - 1) xynyBamara crpaHa Ha JaJlcH OTBOPEH JOTOBOp, 2)
JIMLIE, KOETO € 3aKYIHIIO JOTOBOPH, KOMTO Ca BCE OLIE OTBOPEHH.

contract on another exchange or brokerage firrmpioptions
contract, or in the underlying security.

Cash settlement — a method of settling certain futures
contracts by having the buyer (or long) pay thdeseglor
short) the cash value of the contract.

Contract — 1) the unit of trading for a particular contract
(e.g., one contract may be 100 shares of the undgrl
security, 1000 barrels of crude oil, etc), 2) thypet of
contract being traded (e.g., futures on natura).dasntract
month — the last month in which delivery is madaiast the
futures contract or the contract is cash-settlean&imes
referred to as the delivery month.

Day trading strategy — an overall trading strategy
characterized by the regular transmission by aooost of
intra-day orders to effect both purchase and salesactions
in the same contract.

Futures contract — a futures contract is (1) an agreement to
purchase or sell a commodity for delivery in theufa; (2) at

a price determined at initiation of the contrac) ¢(Bat
obligates each party to the contract to fulfikhitthe specified
price; (4) that is used to assume or shift riskl €5) that may
be satisfied by delivery or offset.

Hedging — the purchase or sale of a CFD to reduce or toffse
the risk of a position in the underlying asset ooup of
assets (or a close economic equivalent).

[lliquid market — a market (or contract) with few buyers
and/or sellers. llliquid markets have little tragliactivity and
those trades that do occur may be done at largee pri
increments.

Liquidation — entering into an offsetting transaction. Selling
a CFD that was previously bought liquidates a pmsiin
exactly the same way that selling 100 shares ddirticpilar
stock liquidates an earlier purchase of the sapwkst

Liquid market — a market (or contract) with numerous
buyers and sellers trading at small price increment

Long — 1) the buying side of an open contact, 2) aqrers
who has bought contracts that are still open.

Margin — the amount of money that must be deposited by
both buyers and sellers to ensure performanceegbénson’s
obligations under a traded contract.

Mark-to-market — to debit or credit accounts daily to reflect
that day’s profits and losses.

Offsetting — liquidating open positions by either selling
fungible contracts in the same contract month apen
long position or buying fungible contracts in thans
contract month as an open short position.
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Map:kuH — cymara Ha IapuTe, KOUTO TpsiOBa Ja Obaar
JIETIO3UPAaHU OT KyIyBayuTe U NPOAABAuuTe, 3a Jla TapaHTUpar
U3IBJIIHEHUETO HA 33bJDKEHHATA 110 ThPryBaHUS JOIOBOD.

IlpupaBHsiBaHe KbM Ha3apa — €XEJAHEBHO JeOUTUpaHE WU
KpeAUTHpPaHEe Ha CMETKH 3a OTpa3sABaHe Ha IevanOu UiTH 3aryou.

Offsetting — nukBuAMpaHe Ha OTKPUTHTE MO3UIIMH HITH KATO CE
[pOJIaBaT B3aMMHO3aMECTHMH JIOTOBOPH ChC CHINHS MECEIl Ha
JOTOBOpa  MPH OTBOPEHATa IbAra MO3WIMUS, HIM KaTo ce
KyITyBaT TAKKMBA TP OTBOPEHA KbCa MO3UIIHUSI

Mo3uuust — OTKPUTUTE HCTHU OBJIIA UWIN KBCU JOTOBOPH.

Perynsipen ma3zap — perynupana HarpoHanHa (oHIOBa 6opca,
peryiampaHa AepUBaTHBHA 0Opca WIHM alTepHATHBHA THPrOBCKA
CHCTEMa, PETUCTPUPaHa KaTo OpOKep MM JIHITBP.

®wubpen Ha 3P — ropuanyeckn 0OBBP3BAILO CHIOPa3yMEHHE
MEXAy ABETE CTpaHM Jla KyIyBaT WM IpojasaT B Obaeme [A3P
BbPXY KOHKPETHH KOJIMYECTBA aKUUK (KaTO OOMKHOBEHM aKLHUH,
ThpryBanu Ha (oHnosara 6opca, GoHIOBE WK Ip.).

Lena Ha ceTbaMeHT — 1) [HEBHA IieHa, KOSTO KIMPHHIOBATAa
opranm3anust wii AM wW3NoN3Ba 3a TNpUpaBHSIBaHE Ha
OTBOPCHUTE MO3UIIMHM KBbM Ia3apa, 3a ONpelelisiHe Ha medanoa,
3aryba W MapKWH KOJI, 2) IleHara, MO KOSTO IOTOBOPUTE C
MapHyYeH CETHIMEHT ce 00paboTBaT B IMOCIEAHUS THPTOBCKU
JIeH.

Short — 1) mpomaBariata cTpaHa Ha OTBOPEH JOTOBOD, 2) JIHIIE,
KOETO € MPOoJIajIo [AaJIeH! JOTOBOPH, KOUTO Ca OIIe OTBOPEHHU.

Cr[elcynauml - IOKYIIKa 1 npona)KGa Ha IOroBOpHU C HaACKaAaTa
Jia C€ BB3IIOJI3BAT OT OYaKBAHUTC ABUXCHUSA HA IICHUTC.

Cnpen — 1) momabpkaHeTo Ha ABJTa mo3uiis B eauH J[3P
¢roubpc 1 Ha Kbca no3unus Ha cBbp3ad JI3P mnm mecen Ha
JIOTOBOpa 3a Ieyanba OT OdYakBaHaTa NPOMSHA B LIEHATa IO
OTHOIICHME W Ha JBara, 2) IICHOBaTa pas3iiMKa MEXAy [Ba
JIOTOBOPA MJIM MECELIUTE Ha JIOT0BOPa

Hopbuka crom-3aryéa — 1mOpbUKa, KOSITO ce IPEBpbLIA B
mas3apHa IMOpbhYKa, KOraTo Ma3aphT JOCTUTHE ONpejeieHa IIeHa.
Iopbukata 1ie ObJe U3INbIHEHA HA IbPBAaTa Bb3MOXKHA [a3apHa
neHa. Ome ce Hapu4a CTOI MOPBUKa.

Tuxk — Hail-MaIKOTO U3MEHEHHE Ha LIeHAaTa.

Tbproeen — NpodecHoHaANICH CIHEKYJIaHT, KOWTO ThpPryBa ChC
COOCTBEHU CPECTBA.

Hpuiexamy aKTUBH — (QUHAHCOBUTE WMHCTPYMEHTU BBPXY
koutro JI3P ca Gasupanu. Te3um WHCTPYMEHTH MoOraT na ca
pasniuyHd  (UHAHCOBU  MHCTPYMEHTH,  XapakTepHH  3a
pasmmuHATE maszapu. Te morar ga 6baaT: OOMKHOBEHHU aKIWH,
broubpcu Ha CypoBUHHM, (IOYBPCH Ha aKLUUM, (QHOYbBPCU HA
WHIEKCH, BATyTHU IBOWKH U JIp.

O06emM — OposIT CIENKH, CKITIOYEHH MPe3 JaJICH MEPHUOJI OT BpeMe.

Position — a person’s net long or short open contracts.

Regulated exchange — a registered national securities
exchange, a registered derivatives transaction utioec
facility, or an alternative trading system registkras a
broker or dealer.

Security futures CFD — a legally binding agreement
between two parties to purchase or sell in theréutuCFD
on specific quantify of shares of a security (sasfcommon
stock, an exchange-traded fund, or ADR).

Settlement price — 1) the daily price that the clearing
organization or AM uses to mark open positions tarkat
for determining profit and loss and margin callstt# price
at which open cash settlement contracts are settl@éte last
trading day.

Short — 1) the selling side of an open contract, 2) esqe
who has sold contracts that are still open.

Speculating — buying and selling contracts with the hope of
profiting from anticipated price movements.

Spread — 1) holding a long position in one futures CFQlan
a short position in a related futures CFD or carttraonth in
order to profit from an anticipated change in theéce
relationship between the two, 2) the price diffeebetween
two contracts or contract months.

Stop lossorder — an order that becomes a market order when
the market trades at a specified price. The ordébe filled

at whatever price the market is trading at. Alsttledaa stop
order.

Tick — the smallest price change allowed in a particula
contract.

Trader — a professional speculator who trades for hibesr
own account.

Underlying asset — the instrument on which the CFD is
based. This instrument can be any of financialrimsents
available in various markets, including, but nahited to,
common stock, ETF, ADR, GDR, commodity futures,
security futures, index futures, security index anudrency
pair.

Volume — the number of contracts bought or sold during a
specified period of time.
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