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I.  Opće informacije 
 

1. Definicija i opća načela 

Terminski ugovori su oblik izvedenih financijskih instrumenata. Nazivaju se izvedeni jer su izvedeni iz 
osnovnog financijskog proizvoda ili instrumenta. 

Terminski ugovori su standardizirani ugovori kojima se trguje na terminskim i opcijskim burzama. 
Mnogi financijski instrumenti mogu biti njihova osnova. Dakle, postoje futures ugovori vezani za 
kamatne stope, dioničke indekse, strane valute, robu, itd. 

Prilikom trgovanje terminskim ugovorima se pojavljuje simetrični rizik za obje strane, kupca i 
prodavatelja. Obje stranke se terminskim ugovorom obvezuju isporučiti osnovno sredstvo po fiksnoj 
cijeni na određeni datum u budućnosti. Potencijalna zarada i rizik od gubitka su ogledalo transakcije 
(takav asimetrični rizik je također prisutan kod opcija i sličnih instrumenata. Rizik kupca je ograničen 
na vrijednost premije opcije). Iako je prodavatelj na drugoj strani bez rizika gubitka istovremeno je 
ograničen potencijalom za zaradu. 

 
Kupnja terminskog ugovora (duga pozicija terminskog ugovora) 

Kupnjom terminskog ugovora se kupac obvezuje preuzeti određenu količinu sredstava po fiksnoj 
cijeni na određeni datum u budućnosti (datum isporuke, datum namire ili datum dospijeća). Kupnjom 
terminskog ugovora se formira duga pozicija terminskog ugovora. Tijekom razdoblja ugovora kupca 
očekuje rast cijene imovine ili instrumenta. 

 
Prodaja terminskog ugovora (kratka pozicija terminskog ugovora) 

Prodajom terminskog ugovora se prodavatelj obvezuje isporučiti određenu količinu sredstava po 
fiksnoj cijeni na određeni datum u budućnosti (datum isporuke, datum namire ili datum dospijeća). 
Prodajom terminskog ugovora se formira kratka pozicija terminskog ugovora. Tijekom razdoblja 
ugovora prodavatelj očekuje pad cijene imovine ili instrumenta. 

 
Zatvaranje pozicija terminskih ugovora 

 
Samo sklapanje terminskog ugovora nije uvjet za ulaz transakcije na tržište. To znači da općenito 
ugovor može biti valjan, ali nije zajamčena fizičku isporuka imovine na datumu navedenom u ugovoru 
kao datum isporuke. S druge strane se mnogo češće se događa da klijent zatvori poziciju s drugim 
sudionikom na tržištu s ciljem smanjenja njegovih obveza. S obzirom da se ugovorima trguje na 
terminskim i opcijskim burzama, postoji mogućnost da se pozicija zatvori unutar trgovinskog dana i 
čak pred istekom ugovora. Zatvaranjem pozicije obveza iz ugovora prestaju. 

Kupac zatvara dugu poziciju terminskog ugovora otvaranjem suprotne kratke pozicije prodaje 
terminskog ugovora, koji ima isti specifikaciju. Kratku poziciju prodavatelj terminskog ugovora zatvori 
kupnjom ugovore sa istim specifikacijama. Prilikom izvedbe naloga se zatvaranje pozicije označi kao 
transakcija zatvaranja. 
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 Dobici i gubici kod trgovanja terminskim ugovorima 
 

S obzirom da se tržišna cijena za vrijeme trajanja terminskog ugovora mijenja prilikom zatvaranja 
pozicije se može ostvariti neto dobit ili neto gubitak. Iznos ostvarenog dobitka ili gubitka ovisi o iznosu 
razlike između dogovorene (isporučena) i prodajne cijene ugovora. Prilikom toga nastaju troškovi 
(npr. Transakcijski troškovi), koje se moraju uzeti u obzir prilikom obračuna. 

Iznos dobiti ostvarene dugom pozicijom ovisi o rastu cijena koje kotiraju u odnosu na ugovorene cijene 
(nabavna cijena) na dan dospijeća ili na dan zatvaranja pozicije. Teoretski potencijal neograničenog 
iznosa dobiti u dugoj poziciji se nadoknađuje visokim stupnjem rizika od gubitka. Naime, što više cijena 
padne ispod ugovorene cijene, veći je gubitak. U najgorem slučaju se može dogoditi da terminski 
ugovor izgubi svu vrijednost. Unatoč tome, kupac je dužan platiti puni iznos. 

Iznos dobiti ostvarene od kratke pozicije ovisi o pada cijena koje kotiraju u odnosu na ugovorene 
cijene na dan dospijeća ili na dan zatvaranja pozicije. Obrnuto je u slučaju kratke pozicije potencijal 
visokih zarada izjednačen (eng. offset) s rizikom neograničenog gubitka. Iznos gubitka na kratkoj 
poziciji će ovisiti o tome koliko visoko skoči cijena ovisno na kupovnu cijenu na dan dospijeća ili datum 
zatvaranja pozicije. Što više raste cijena iznad kupovne cijene, veći je gubitak. 

 
Terminskim ugovorima se trguje na burzama 

Terminski ugovori su izvedeni financijski instrumenti, kojima se trguje na terminskim i opcijskim 
burzama. 

Za burzovno trgovanje (suprotno od ne-burzovnog ili trgovanja »preko pulta« - OTC) je značajno 
sljedeće: 

• trgovanje se izvodi na posebnim terminskim i opcijskim burzama 
• ugovori su standardizirani 
• terminske i opcijske burze ili njihove klirinške organizacije zahtijevaju osiguranje (kolateral) u 
obliku pokrića s ciljem nesmetanog trgovanja 

karakteristike burzovnih derivata je da su strogo standardizirani. Osnovni elementi 
standardiziranog ugovora su: 

• osnovno sredstvo ili instrument 
• nominalni iznos ugovora (vrijednost ugovorenog sredstva) zajedno s iznosima kojima se 

može trgovati 
• datum kada ugovor mora biti ispunjen u budućnosti 
• mjesto trgovanja (fizički na burzi ili računalno burzovno trgovanje) i 
• mjesto izvršenja ili namire ugovora 
• računovodstvena kuća (obično je to klirinška kuća burze, gdje se trguje) 
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Jedini promjenjivi elementi burzovnih derivata su cijena terminskog ili opcijskog ugovora i broj 
ugovora koje investitor želi kupiti ili prodati. 

Postoje dva načina trgovanja s standardiziranim ugovorima na terminskim i opcijskim burzama: 
Trgovanje s načinom izgovaranja cijene na burzovnom parketu (npr. Burza u Chicagu (Chicago Board 
of Trade (CBOT) i robnoj burzi Chicago Mercantile Exchange (CME)) - ili isključivo putem elektroničkog 
trgovanja kao što je na primjer njemačka burza Eurex. Glavni uvjet reguliranih terminskih i opcijskih 
burzi je da računovodstvena ili klirinška kuća izvrši obračun izvedenih transakcija. Klirinška kuća može 
djelovati u okviru burze ili biti potpuno neovisna organizacija. Klirinške kuća se bave namirenjem 
trgovanja, prikupljanjem i administracijom doprinosa ili pohranjenih pokrića, kao i ispunjavanjem 
ugovora bez obzira na to je li predmet ugovora gotovina ili roba. 

 
Klirinška kuća je suprotna strana svakom od sudionika na tržištu. Ima ulogu prodavatelja prema 
kupcu i kupca prema prodavatelju. Na taj način se osigura ispunjenje svakog terminskog ugovora. U 
skladu s pravilima poslovanja terminskih i opcijskih burzi, trguje i kupac i prodavatelj po sistemu 
pokrića sustava. Iznos pokrića je određen uvjetima i odredbama burze i primjenjuje se jednako na 
obje strane. 

 
Sistem pokrića terminskih i opcijskih burzi djeluje tako da su moraju i kupac i prodavatelj na 
početku deponirati određeni iznos depozita za osiguranje. Kolateral može biti u novcu ili u obliku 
vrijednosnih papira i služi kao pokriće. Iznos pokrića se na kraju svakog trgovinskog dana ponovno 
izračuna uzimajući u obzir potencijalne gubitke ili dobitke generirane na svim otvorenim pozicijama 
na taj dan. Ako iznos pokrića padne ispod potrebnog iznosa pokrića (održavano pokriće), od 
sudionika će se tražiti dodatna nadoplata u iznosu ostvarene razlike (promjenjivo pokriće). 

 
Sistem pokrića terminskih ugovora 

 
Za pokrivanje razlike u cijenama terminskih ugovora klirinška kuća zahtijeva kolateral u obliku 
pokrića. Pojedini sudionici burze (npr. Banke) od svojih klijenata također zahtijevaju dodatni 
kolateral u obliku pokrića, najmanje u jednakom iznosu. Na primjer podnositelj zahtjeva je pozvan da 
nadoplati račun (angl. Margin call) kako bi imao dovoljno sredstava za podmirenje tekućih poslova. 
Obično banke zahtijevaju kolateral u većem iznosu nego što ga one same imaju, te na taj način 
izbjegnu troškove uređivanja dnevnih nadoplata. Neke burze kod dnevnog namirenja razlikuju 
promjenjivo od špekulativnog pokrića. 

 
Promjenjivo pokriće služi kako bi se nadoknadili dobici i gubici otvorenih terminskih i opcijskih 
ugovora kod dnevnih podmirenja računa. Metodom označavanja na tržištu (engl. Mark-to-market) se 
dnevno svaka pozicija ocijeni s promjenom nastalom na tržištu (engl. Marked-to-market)s dnevnom 
cijenom namirenja. Razlika između nove vrijednosti pozicije i njene vrijednosti dan prije se prikaže kao 
dodatak ili kao odbitak na računu sudionika. 

 
Špekulativno pokriće sudionika obuhvaća obračun kolaterala potrebnih za pokrivanje promjena 
cijena otvorenih terminskih i opcijskih pozicija na burzi. U koliko je to potrebno, s špekulativnim 
pokrićem se može zatvoriti pozicija pred razdobljem dospijeća. 
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Osnovica za obračun špekulativnog pokrića su sve pozicije bez obzira na sredstvo ili prema razredu 
pokrića (skupina pozicija s jednakim sredstvima). Špekulativno pokriće se dnevno računa i posebno za 
svaki razred pokrića. To je zbroj sljedećih komponenti:: 

• Pokriće raspona 
To pokriće pokriva ostvareni raspon jednakih pozicija terminski h ugovora – to su duge i kratke 
pozicije vezane na isto sredstvo, ali s različitim dospijećem. Za njih se zahtijeva manje pokriće nego u 
slučaju pojedinih pozicija. Ovaj tip pokrića obuhvaća grupu pozicija, koje se zatvaraju suprotnim 
grupama pozicija s različitim rokovima dospijeća. Potrebna količina pokrića je proizvod ostvarenog 
raspona s faktorom određenim za tu svrhu. Na primjer, za grupe pozicija koje nemaju grupe protu- 
pozicija se zahtjeva pokriće koje vrijedi za pozicije bez raspona. 

• Dodatno pokriće 
Dodatno pokriće služi za slučaj najgore moguće promjene cijene tijekom dana i omogućuje 
sudioniku zatvaranje svih pozicija bez raspona. Metoda izračuna: najprije se na temelju 
povijesnih podataka volatilnosti odrede najveća i najniža moguća predviđena cijenu. Zatim 
se odrede mogući presjeci cijena (engl. Strike price) u okviru najviše i najniže cijene. Tako 
dođemo do procijene troškova zatvaranja. Iznos dodatnog pokrića dobijemo tako da 
trenutne vrijednosti pozicije oduzmemo procijenjene troškove zatvaranja. Dnevne 
promjene cijena terminskih ugovora su postavljene u baznim promjenama (engl. ticks), koje 
su osnova za izračun troškova zatvaranja pozicije po najlošijim predviđenim cijenama. 

 
Razlozi za sklapanje terminskih ugovora 

 
Razloga za sklapanje terminskih ugovora je više: 

Mogu poslužiti kao kolateral i na taj način štite od rizika. Rizike vezani za promjene u cijenama 
postojećih ili planiranih pozicija (Spot pozicije) smanjujemo uključivanjem relevantnih terminskih 
ugovora. Dakle, u primjeru gubitka spot pozicije, stvori se ista razina dobiti sa terminskim ugovorom 
prodanim pred time (kratka pozicija). Isto tako ako cijena padne, spot pozicija ostvari dobitak, a 
nasuprotna pozicija povezanog terminskog ugovora ostvari gubitak. 

Istovremeno s terminskim ugovorima s ciljem osiguranja poznamo i arbitražne terminske i 
špekulativne. U potonjem slučaju se odnosi na nepokrivene pozicije terminskih ugovora (terminski 
ugovori bez pokrića s osnovnim sredstvom). Na temelju subjektivnih očekivanja i pretpostavki o 
kretanju cijena slobodno su uneseni u sustav s ciljem pridobivanja visoke dobiti. 

 
Namirenja terminskih ugovora 

 
Relativno rijetko se ugovori zatvore na datum dospijeća i fizički isporuče o obliku temeljne 
imovine kupcu (fizičko podmirenje). Češći primjer zatvaranja je zatvaranja ugovora pred rokom 
dospijeća i s novčanim podmirenjem neto razlike između službene cijene postignute na zadnji dan 
trgovanja i dogovorene cijene. 
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2. Vrste terminskih ugovora 

Slijede opisi terminskih ugovora vezanih uz najčešće derivate. Navedeni su samo primjeru glede na 
to da se stalno razvijaju novi proizvodi koji poboljšavaju mogućnosti trgovanja kao i osiguranja na 
terminskim i opcijskim burzama. 

 
Terminski ugovori na kamatne stope 

Terminski ugovori na kamatne stope mogu biti povezani na nekoliko vrsta financijskih 
instrumenata. Osnovno sredstvo je uvijek financijski instrument te je osnova za plaćanje kamata. 
Ugovorima na tržištu novčanih instrumenata i oročenih depozita, kao i ugovorima koji se odnose 
na državne obveznice (kratkoročne i dugoročne) se trguje na terminskim i opcijskim burzama 
širom svijeta. Primjeri terminskih ugovora na kamatne stope, kojima se trguje na burzi Eurex, su 
njemačke dugoročne trezorske obveznice, srednjoročni trezorski zapisi i kratkoročni trezorski 
zapisi. Trgovina je moguća i sa američkim, britanskim i francuskim nacionalnim trezorskim 
obveznicama. 

Terminski ugovori na dionice 

Osnovno sredstvo dioničkih terminskih ugovora su dionice određenog poduzeća. Tako se na 
burzi Eurex trguje s brojnim terminskim ugovorima na dionice različitih poduzeća. Najčešće su to 
važnije europske i američke korporacije, koje su istovremeno dio ključnih dioničkih indeksa. 

 Terminski ugovori na dioničke indekse 

U većini slučajeva terminski ugovori na dioničke indekse su ugovori vezani na dioničke indekse. Kao 
osnova ugovorima također mogu biti indeksi fondova, indeksi volatilnosti, inflacijski indeksi ili kreditni 
indeksi. Indeksi su uglavnom izmišljena, nema fizičke isporuke i njihova vrijednost se obračunava 
prema posebnim propisima. Među najpoznatije indekse spadaju: DAX, američki S&P 500, japanski 
Nikkei 225, britanski FTSE 100 i francuski CAC40. Dionički indeks je košarica dionica različitih poduzeća 
(hipotetski portfelj) i predstavlja ponderirani tržišnu vrijednost velikog broja dionica u jednom 
kompoziranom broju - kao što je to DAX s kompozitom vrijednosti od 30 dionica. Terminskim 
ugovorima na dioničke indekse se trguje na međunarodnim terminskim i opcijskim burzama, te je za 
njih karakterizirano novčano podmirenje. 

Valutni terminski ugovori 
Predmet valutnih terminskih ugovora je dokaz o isporuci određene količine deviza na određeni 
datum po unaprijed određenom tečaju uz novčano podmirenje. Trguje se svim važnijim svjetskim 
valutama. Najčešći među njima je američki dolar. Na europskom tržištu valutni terminski ugovori 
nisu toliko popularni. Međutim, u drugim dijelovima svijeta su vrlo aktivno i likvidno tržište (SAD). 

Robni terminski ugovori 
Predmet robnih terminskih ugovora je upravo određena roba. To mogu biti na primjer 
poljoprivredni proizvodi, plemeniti metali, industrijske kovine ili energetski proizvodi. 
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3. Oblikovanje cijene 
 

Za učinkovito korištenje terminskih ugovora ključna je cijena. Tijekom trgovanja burze cijena 
terminskih ugovora se stalno mijenja i ovisi o: 

• cijeni osnovnog instrumenta (spot cijena) 

• troškova vlasništva robe 

• drugih čimbenika, koji utječu na cijenu (npr. likvidnost tržišta) 
 

 
Utjecaj stvarne ili spot cijene 

Nakon dospijeća terminskog ugovora, osnovno sredstvo je fizički isporučeno uz plaćanje ili se izvrši 
gotovinsko podmirenje. Tako cijena terminskog ugovora uvelike ovisi o cijeni osnovnog sredstva ili 
instrumenta. To znači da cijena terminskog ugovora naraste ako spot cijena raste, i pada ako spot 
cijena padne. 

Na datum dospijeća su cijena terminskog ugovora i spot cijena jednake. Pred dospijećem su, 
međutim cijene drugačije ali se kreću u istom smjeru. Razlika između cijene terminskog ugovora i 
spot cijene može nastati prvenstveno zbog troškova vlasništva ili drugih čimbenika. 

Troškovi vlasništva 

Troškovi koji proizlaze iz držanja osnovnog sredstva ili troškovi vlasništva (eng. Cost of Cary) su jedan 
od razloga za razliku između cijene terminskog ugovora i cijene osnovnog sredstva. 

Prilikom kupnje terminskog ugovora nisu potrebni nikakvi dodatni resursi osim pokrića depozita. U 
iznimnim slučajevima kada kupac provede kupnju osnovnog sredstva te ga drži na određeno 
vrijeme, mora platiti dodatni trošak financiranja u punoj vrijednost pozicije unaprijed. Novi troškovi 
financiranja ili povremeni troškovi su troškovi povezani s gubitkom prihoda do kojih može doći s 
mogućim drugim načinom ulaganja sredstava odnosno tržišnim mogućnostima. U slučaju da pozicija 
uključuje dionice dohodak je moguć preko od dividendi i prava vlasništva. Isto tako, u slučaju da 
pozicija uključuje obveznice, prilikom zatvaranja bi došlo do isplate kamata. Troškovi vlasništva su 
jednaki troškovima financiranja jednake Spot pozicije (trošak financiranja osnovnog sredstva 
umanjen za vrijednosti za sve povezane mogućnosti prihoda). Na iznos troška vlasništva utječe 
kretanje kamatnih stopa na tržištu ili promjene u prihodima na račun držanja sredstva. Promjena 
iznosa troškova vlasništva utječe na promjenu cijene terminskog ugovora (pod pretpostavkom da 
sve ostalo ostaje nepromijenjeno). 

 
Ostali čimbenici 

Troškovi vlasništva ne mogu opravdati razliku između spot cijene i cijene terminskog ugovora. U isto 
vrijeme s troškovima vlasništva imamo još druge ključne čimbenike koji u većini slučajeva nisu 
mjerljivi. 
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Primjeri su likvidnost tržišta i razna subjektivna očekivanja. Primjer subjektivnog predviđanja 
sudionika može prouzrokovati nestabilnost na terminskom tržištu koja posljedično može utjecati 
na sudionike na tržištu i obrnuto. Terminsko tržište na promjene u stvarnom tržištu reagira sa 
zakašnjenjem. Razlike u troškovima financiranja od strane sudionika na tržištu mogu dovesti do 
različitog izračuna troškova vlasništva, a time i do različite stvarne cijene terminskog ugovora. 

 
4. Kotiranje terminskih ugovora 

 
Terminski ugovori na dioničke indeksi i druge instrumente kotiraju u točkama 

Terminski ugovori na dioničke indeksi i druge instrumente kotiraju u indeksnim točkama. Vrijednost 
terminskog ugovora je jednaka umnošku stope indeksa s vrijednosti indeksne točke. 

Na Eurex burzi terminski ugovor DAX kotira u desetinama indeksne točke uz jedno dodatno 
decimalno mjesto (npr. 7.800,5). Svaka indeksna točka je jednaka 25,00 €. Ako DAX skoči na 
vrijednost 7.900,5 kupac DAX terminskog ugovora ostvari dobit od 2.500 € (25,00 € x 100 točki). 

Terminski ugovori na dugoročne instrumente kamatnih stopa (obveznice) 

Terminski ugovori na dugoročne instrumente kamatnih stopa općenito prate metodu kotacije 
osnovne obveznice. 

Cijena obveznice kotira: 

• po metodi decimalnog broja ili kao što je često na međunarodnim tržištima – po metodi cijele 
postotne točke. Kotacija 82 – 19 za američku trezorsku obveznicu je približno jednaka 

decimalnoj kotaciji 82,60 (82 + 19 / 32 = 82,59375) 

• po indeks metodi, gdje se cijene osnovnih obveznica pretvore u indeks ili 

• treća metoda je metoda instrumenata kratkoročnih kamatnih stopa 
 

 
 Terminski ugovori na instrumente kratkoročnih kamatnih stopa 

Kod terminskih ugovora na instrumente kratkoročnih kamatnih stopa, poput trezorskih zapisa, 
kamate se isplaćuju kao popust na izdaju umjesto kamatnog kupona. Na primjer, njemački 12- 
mjesečni trezorski zapis se proda po 92,5% od nominalne vrijednosti, a plaća godinu dana kasnije za 
100%. U tom slučaju je prinos rezultat razlike u cijeni u iznosu od 8,1% (100% / 92,5%). 

 
5. Troškovi terminskih ugovora 

 
Troškovi koje ulagač plača posredniku za transakciju terminskog ugovora su određeni kao točno 
određen iznos po ugovoru. Za svaku transakciju (kupnja ili prodaja) se naplaćuje provizija od strane 
pružatelja. Vrste i stope provizija su navedene u cjeniku na web stranici www.optimtrader.com. Iznos 
troškova je pod utjecajem raznih čimbenika kao što je tržišna 

http://www.optimtrader.com/
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   vrijednost, vrijednosti ugovora i vrsta ugovora. Troškovi se plaćaju pružatelju. 

 
Primjer: DAX terminski ugovor 

Navedene stope provizija se odnose samo na ovu situaciju i kako bi se olakšalo tumačenje. Aktualne 
važeće stope provizija su određene u cjeniku na web stranici www.optimtrader.com. 

Opazimo povoljan signal za kupnju terminskog ugovora na DAX (duga pozicija). Vrijednost 
raspoloživog špekulativnog kapitala je 50.000 eura. Cijena je 9.600 bodova. Kupimo 1 ugovor 
(vrijednost ugovora DAX je 25 eura na indeksnu točku) i postavimo stop razinu 20 bodova ispod 
cijene izvršenja. Ako se ostvari stop razina nastaje prodajni proces i pozicija se zatvori. Uz 
pretpostavku da je cijena izvršenja 9.580 bodova, nastanu sljedeći troškovi: 

1.  Troškovi skupa: 

Za kupnju 1 terminskog ugovora, koji kotira u EUR je ukupni trošak 4 EUR. 

2.  Pokriće i gubitak: 

Trenutno se zahtjeva za DAX terminske ugovor pokriće u visini od 15.000 EUR po ugovoru. Tako je 
vrijednost početnog pokrića 15.000 EUR (15.000 EUR X 1 ugovor). U primjeru držanja pozicije preko 
noći je moguć zahtjev za doplatu pokrića. 

 
Stope pokrića se mogu mijenjati glede na stanje na tržištu. 

Dokle god se pozicija ne zatvori, stanje pozicija mora biti izjednačeno s stanjem održavanog pokrića. 
Trenutno DAX zahtijeva održavanje pokrića u vrijednosti od 12.000 EUR po ugovoru. Ako stanje 
pozicije padne ispod razine održavanog pokrića, ulagač mora nadoplatiti razliku. Uz pretpostavku da je 
stanje pozicije 11.700 EUR, ulagač mora doplatiti dodatnih 300 EUR za podizanje stanja pozicije u 
razini održavanog pokrića. 

Prilikom zatvaranja pozicije na stop razini se zaustavi ostvareni gubitak u iznosu od 500,00 EUR (25 x 
20 EUR). Klijent ima gubitak transakcije u ukupnoj vrijednosti od 504 EUR (500,00 EUR gubitka + 4 EUR 
ukupnog troška). Ovisno o vrijednosti špekulativnog kapitala od 50.000,00 EUR gubitak iznosi oko 1% 
kapitala. 

Napomena: što je niža vrijednost osnovnog špekulativnog kapitala, veći je postotak gubitka. 

 
Poslovna politika i ugovorni uvjeti 

Detalji o provedbi transakcija s terminskim ugovorima se odvijaju u skladu s uvjetima ugovora 
sklopljenih između klijenta i posrednika. Oni su ključ za provedbu trgovine i za klijenta je najveće 
važnosti da se prije sklapanja s njima detaljno upozna. Na ovom mjestu su prezentirane informacije 
opće naravi i usmjerene na razumijevanje sadržaja i provedbe trgovanja terminskim ugovorima. 

http://www.optimtrader.com/
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II. Otkrivanje rizika terminskih ugovora 
 

Trgovanje terminskim ugovorima nije prikladno za sve vrste ulagača jer predstavlja trgovanje s 
vrlo visokim razinama poluge i s time visokim razinama rizika, koji je neograničen. Gubici 
zasigurno prelaze početna deponirana sredstva. Izuzetno je važno da se s rizici ulagač upozna te 
ih razumije. 

 
1. Rizik tržišne cijene 

Postignuta cijena terminskih ugovora je u velikoj ovisnosti o tržišnim cijenama. Gubitak može biti 
kako na strani klijenta tako i na strani prodavatelja ugovora i rezultat je čimbenika koji imaju 
odlučujući utjecaj na promjenu cijene osnovnog sredstva. 

 
Terminski ugovori preuzimaju iste rizike kao cijena povezanog osnovnog sredstva na koja utječu 
različiti faktori (ali nisu ograničeni s njima) kao: 

- Rizici kamatnih stopa: neugodna kretanja kamatnih stopa proizlaze iz krivulje prinosa, 
promjene volatilnosti kamatnih stopa i državne intervencije 

- Valutni rizik: neugodna kretanja cijena valuta zbog promjena u tečaju 
i krivulje prinosa odgovarajuće valute 

- Psihološki čimbenici: promjene u emocijama i ponašanju sudionika na tržištu zbog utjecaja 
vijesti i događaja 

- Likvidnost tržišta: često u slučajevima kada je primarno tržište osnovnog sredstva zatvoreno ili 
kasni izvješće o transakcijama osnovnog sredstva 

Rizici drugih potencijalnih osnovnih sredstava (npr. Dionice, obveznice) su detaljno opisani u 
nastavku III. posebni rizici posebnih vrijednosnih papira. 

Cijena osnovnog sredstva imovine je blisko povezana s cijenom terminskog ugovora. Odnos je vrlo 
složen i njegov utjecaj se provodi u nekoliko pravaca i na različitim razinama. Gubitak se ne može 
točno procijeniti. Gubitak može premašiti ukupnu vrijednost uloženog kapitala. 

 
2. Rizik poluge 

Rizik poluge je prisutan u svakom otvaranju terminske transakcije. Početno pokriće je potrebno na 
samom početku transakcije i predstavlja samo mali postotak od vrijednosti. Što znači da je vrijednost 
pozicije terminskog ugovora mnogo veća od uloženog pokrića. Na vrijednost pozicije terminskog 
ugovora također može utjecati poluga, a time vrijednost pozicije terminskog ugovora može biti veća 
od početnog ulaganja. Naime, zbog efekta poluge čak male promjene u cijeni osnovnog sredstva 
imaju veliki utjecaj na cijenu terminskog ugovora. Što naravno vodi posljedično do ostvarene visoke 
dobiti ili gubitka. 

 
Od ulagača se ne zahtjeva da plati ukupnu vrijednost ugovora unaprijed. Međutim, mora platiti 
inicijalno pokriće koja predstavlja samo dio stvarne vrijednosti ugovora. 
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3. Rizik dodatnih zahtjeva za pokrićem 

Za dodatnu likvidnost otvorenih pozicija na terminskim burzama se dnevno izdaju zahtjevi za 
plaćanjem dodatnog pokrića. Ako iznos pokrića padne ispod potrebne vrijednosti (pokriće za 
održavanje) sudionika se pozove da nadoplati pokriće. To je promjenjivo pokriće za nadoknadu 
glavnog pokrića i podložno je promjenama cijena terminskih ugovora. Visina promjenjivog pokrića 
se ne može procijeniti unaprijed. 

Dobici i gubici nastali terminskim ugovora se vrednuju i podmiruju na dnevnoj bazi sa promjenjivim 
pokrićem. Unatoč činjenici da ima ulagač osnovno sredstvo osigurano tom pozicijom, može doći do 
odstupanja od novčanih tijekova između osigurane pozicije i pozicije terminskog ugovora. To znači ako 
se terminska transakcija s datumom dospijeća podudari s datumom osigurane spot transakcije može 
doći do značajnih promjena u likvidnostnim zahtjevima. Ovaj učinak se povećava s vremenom i 
povećanjem vrijednosti pozicije terminskog ugovora. 

Zbog mogućih odstupanja između cijene terminskog ugovora i spot cijene osnovnog sredstva postoji 
rizik dodatnih zahtjeva za pokrićem također u slučajevima kada pozicija terminskog ugovora nije 
namijenjena osiguranju druge opcije osnovnog sredstva. 

 
Pozicija se može ranije zatvoriti (likvidirati), ako dodatni zahtjev za pokrićem nije ispunjen u 
zahtijevanom roku te je tako ulagač prisiljen imati gubitak. 

 
 

4. Rizik likvidnosti 

U primjeru prave cijene (fer cijena)likvidnost utječe na pravovremenu likvidaciju i zatvaranje pozicije. 
Rizik likvidnosti uključuje i rizik cijene te rizik prijenosa naloga. Svako kašnjenje u postupku narudžbe 
ili nelikvidnost tržišta onemogućuju ulagaču pravovremenu i ispravnu reakciju na tržišne promjene. 
Nespremni ulagači zbog problema s likvidnošću ne mogu zatvoriti poziciju sa suprotnom opciju u 
trenutku najbolje cijene (fer cijena). 

Rizik likvidnosti nije konstanta u trgovanju terminskim i drugim instrumentima kojima se trguje na 
burzi. Međutim, ovaj rizik se ne može isključiti. Možemo imati primjer tržišta s iznimno visokim 
razinama transakcija i s time snažan utjecaja na tržište terminskih ugovora, gdje se cijene terminskih 
ugovora povećaju. Likvidnost ulagača je na primjer ugrožena, ako ima u tom razdoblju rok dospijeća 
nekoliko njegovih ugovora. Također postoji mogućnost odgode u izvršenju naloga, zbog intenzivnog 
trgovanja. To se dešava budući da se može između vremena kada se nalog naručuje i izvršava cijena 
konverzije znatno promijeniti. 

Dalje, zbog vremenskih ograničenja trgovanja na terminskim tržištima je ulagač ponovno u opasnosti. 
Od vremena zatvaranja burze poziciju nije moguće promijeniti. To može predstavljati problem, jer se 
ne može odmah reagirati na promjene te može doći do gubitka. 

Kašnjenja mogu biti zbog tehničkih problema s preuzimanjima ili izvršavanjem naloga. Ulagač 
ponovno nije u mogućnosti pravovremeno reagirati na promjene na tržištu i može imati probleme s 
likvidnošću. 
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5. Rizik međuovisnosti 

Rizik međuovisnosti nastane kada kolateral za rizik tržišne cijene (angl. pure hedge) nije moguć. 
Odnosi se za primjer neusklađenosti između pozicije koju štitimo i ne dostupnosti derivata koji iz 
određenog razloga nisu u ponudi ili ih ne možemo birati. 

Kad 100% kolateral za osiguranje tržišne cijene nije moguć, imamo prisutnost rizika 
međuovisnosti. Time nastupi neslaganje između pozicije koju želimo zaštititi i derivata koji nisu 
dostupni. 

Do neusklađenosti među osiguranim i željenim pozicijama za osiguranje može doći zbog: 
• Problema ugovora u cijelosti: neusklađenost vrijednosti pozicije osnovnog sredstva s 

standardiziranim terminskim ugovorom ili njegovim višekratnikom 
• Neskladnost među dospijećima: ne podudaranje datuma dospijeća terminske pozicije i 

pozicije osnovnog sredstva 
• Problem dostupnosti: niti jedan terminski ugovor dostupan za osiguranje se ne poklapa s osnovnim 

sredstvom i/ili novčanom valutom 
 

 
6. Rizici povezani s trgovanjem na stranim tržištima 

 
 

Prilikom trgovanja su prisutni i dodatni rizici povezani s izvršenim transakcijama na inozemnim 
tržištima i stranim valutama. Izdvojimo valutni rizik, rizik strane zemlje i rizik transfera te posebni 
valutni rizik, kojeg je zbog ograničenih informacija jako teško procijeniti. Potonjem treba posvetiti više 
pozornosti u slučaju trgovanja u ekonomijama u razvoju. 

Kretanja u tečajevima mogu imati negativan utjecaj na dobit denominiranu u domaćoj valuti 
portfelja. Naime, kada ostvarenu dobit od ulaganja pretvorimo natrag u valutu domaću valutu 
ulagača pojeftinjenje domaće valute (deprecijacija) u stranoj valuti smanji zaradu u domaćoj valuti. 
Protiv rizika promjene valutne se ulagač može zaštititi različitim financijskim instrumentima. 
Međutim, toga treba uzeti u obzir moguće troškove koji prilikom toga nastaju. 

Rizici stranih zemalja i rizici procesa transfera koji uključuju oba rizika nestabilnosti zemlje kao i 
ekonomske i političke nestabilnosti. Nemiri u gospodarstvu stvaraju nepovoljne ekonomske uvjete 
koji utječu na pad vrijednosti portfelja. Nacionalne vlasti mogu zadržavati procese transfera zbog 
nestašice strane valute i / ili zbog golemog odljeva kapitala. Protiv valutnog rizika i rizika prijenosa se 
ulagači teško zaštite. U najgorem slučaju, maksimalni gubitak može biti gubitak ukupne vrijednosti 
uloženih sredstava i ostvarenog profita. 

7. Učinak dodatnih troškova na očekivanu dobit 
 

Osim cijene izvedenog financijskog instrumenta potrebno je uzeti u obzir i dodatne troškove 
povezane s uvjetima terminskih ugovora kao što su troškovi prijenosa i troškovi provizija. 
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Većina troškova se naplaćuje u obliku provizije od strane posrednika kao što su banke i brokeri. 
Provizije se naplaćuju kao fiksni iznos novca ili u postotak vrijednosti ugovora. U slučaju da su u 
postupku izvršenja transakcije uključene i treće strane, kao što je npr. strani posrednik, nastanu 
dodatni troškovi. Provizija agencije, druge provizije i ostali troškovi su fiksni troškovi i bez 
ograničenja. 

Prije nego klijent sklopi terminski ugovori mora biti upoznat sa svim povezanim troškovima. On mora 
znati da teret dodatnih troškova u slučaju nepovoljnih kretanja cijena povećava vrijednost gubitka. 

8. Rizik isporuke 
 
 

Rizik isporuke je također kao rizik podmirenja nastaje u slučaju da obračunska kuća nije u stanju 
ispuniti svoj dio ugovora. To znači da nije u stanju organizirati transfer po ugovorenoj cijeni ili da ne 
može isporučiti ugovoreno sredstvo. U kontekstu terminskih transakcija takav rizik nastaje kada 
ulagač ne zatvori svoje pozicije pred rokom dospijeća i ne dođe do gotovinskog podmirenja. 

Na datum podmirenja je ulagač kao ugovorni kupac dužan uplatiti zahtijevani iznos. Uz plaćanje se 
obavi isporuka ugovornog sredstva. Obično je ugovorna vrijednost osnovnog sredstva puno veća od 
iznosa pokrića. Ulagač se može naći u situaciji da u zahtijevanom razdoblju nema sredstava za 
uplatu po dogovorenoj cijeni. 

Ista situacija može biti i na drugoj strani. Ako prodavatelj ne zatvori pozicije prije roka dospijeća mora 
dostaviti osnovno sredstvo. U koliko osnovnog sredstva nema predmetna izložen je riziku da otkupna 
cijena neće biti povoljna. Vrijednost osnovnog sredstva može biti višekratnik iznosa njegovog pokrića. 
Ulagač je u situaciji da u potrebnom razdoblje ne bude moguća isporuka. 

9. Odgoda kotacije i slične mjere 
 
 

U nekim slučajevima burza može objaviti odgodu kotacije vrijednosnih papira. Jedan od razloga 
može biti očekivana objava vijesti od strane poduzeća, što može utjecati na tržište. U takvim 
slučajevima na elektroničkoj burzi nakon obustave slijedi visoka volatilnost. Svrha obustave kotacije 
je zaštita kretanja cijena pred velikim oscilacijama i na taj način se spriječi pad cijena ispod određenog 
praga. 

U ekstremnim slučajevima se događa da burza potpuno prekine kotaciju određenog vrijednosnog 
papira. Primjer je slučaju u kojem dođe do izvođenja likvidacijskih postupaka nad imovinom 
izdavatelja. Postupci zabranjuju i donekle sprječavaju trgovanje te se s njima ne može više trgovati 
preko burze. 

 
10. Rizici povezani s dnevnim trgovanjem (“day trading”) 

 
Dnevno trgovanje uključuje kratke pozicije predstavlja trgovanje unutar dana trgovanja. Otvorena 
pozicija se zatvori na isti dan. Može se dogoditi da se u slučaju prepoznavanja signala određena 
pozicija više puta otvori i zatvori na isti dan (eng. Intraday). 
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Čak i mala promjena u cijeni kratkih pozicija prilikom dnevnog trgovanja može dovesti do velikih 
gubitaka. Osim tržišnih rizika je potrebno uzeti u obzir i rizik od rasta troškova zbog povećanog broja 
brzih transakcija. Transakcijski troškovi su uvijek gubitak, a u većini slučajeva se provizija plaća 
posredniku ili drugoj srodnoj financijskoj instituciji. 

 
Trenutni gubitak, natjecanje s profesionalcima i potrebna edukacija 

Dnevno trgovanje u slučaju nepredviđenih promjena u cijenama koje uzrokuju pad cijena terminskih 
ugovora na isti dan, može dovesti do neposrednih gubitaka. Kako bi se osigurao od preko noćnih 
rizika, ulagač je prisiljen prodati terminski ugovora na isti dan, najkasnije do trenutka zatvaranja 
burze. Rizik se povećava proporcionalno sa stopom rasta od volatilnosti cijena terminskih ugovora. U 
najgorem slučaju može se dogoditi da ulagač izgubi cijelu vrijednost svojih ulaganja. 

 
 

Dnevno trgovanje je zapravo natjecanje sa stvarnim profesionalnim trgovcima s puno više 
financijskog znanja i iskustva nego što ga posjeduje ulagač. Samo detaljna edukacija o financijskim 
instrumentima, tržištu, tehnikama trgovanja i strategijama trgovanja vrijednosnim papirima 
omogućuju ulagaču sudjelovanje u utrci. 

 
Potencijal većih gubitaka zbog trgovanja s pokrićem 

Trgovanje na temelju poluge ima učinak povećanja dobiti ili gubitka ulagača. Zajedno s povećanom 
učestalošću u dnevnom trgovanju se rizik značajnih gubitaka za ulagača još više poveća. 

 
Troškovi 

Poslovanje tako kratkoročne prirode s velikim brojem transakcija već u jednom danu može dovesti 
do potpunog iscrpljivanja klijentovog portfelja. To mogu prouzročiti čak samo visoki troškovi. 
Troškovno opterećenje rezultira brzim iscrpljivanjem kapitala. To posebno vrijedi za tržišta s niskim 
volatilnostima, gdje dobit ne može biti tako visoka da se gubitak mogao spriječiti. 

 
 

11. Drugi rizici 
 

Osim već spomenutih rizika, postoje i drugi rizici koje ulagač mora uzeti u obzir prilikom odlučivanja o 
terminskim ugovorima. Istodobno s financijskim gubitkom izgubi uloženo vrijeme i energiju. 

Rizici zbog informacija 

Manjak, nepotpunost ili netočnost informacija može dovesti ulagača do loših odluka. Pogrešne 
informacije slabe varijante originalnih izvora. Čak i ako je informacija točna može zbog grešaka u 
prijenosu ili obmanjujućih interpretacija negativno utjecati na odluke ulagača. 
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Čimbenici koji također smanjuju ispravnost odluka su: nedostatak odgovarajućih informacija, 
smetnje zbog netočnih informacija, fokus na nevažnim i zastarjelim informacijama. 

Rizik od prijenosa ugovora 

Do rizika od prijenosa ugovora dođe ako ulagač posreduje nejasan, dvosmislen ili nerazumljiv 
nalog banci. To može dovesti do pogrešne i nenamjerne transakcije ili dovesti do kašnjenja u 
provedbi. Vrlo je važno da se ulagač posreduje banki ili posredniku točne i potpune upute za 
transakciju. Ključni dijelovi ugovora su: vrsta ugovora (npr. kupnja, prodaja ili zatvaranje 
transakcije) vrijednost transakcije navedena u jedinicama ili novčanoj vrijednosti te točno 
naveden naziv instrumenta terminskog ugovora. 

III. Posebni rizici posebnih vrijednosnih papira 
 

1. Posebni rizici vrijednosnih papira na kamatnu stopu 

 
Postoji nekoliko rizika povezanih samo s vrijednosnim papirima na kamatnu stopu kao što je kreditni 
rizik, kamatni rizik, rizik prebrzog otkupa, rizik u pripremi realizacije obveznice i drugi specifični rizici. 
Ulaganja u vrijednosne papire na kamatnu stopi u odnosu na ostala ulaganja u vrijednosne papire 
podliježu kao relativno sigurno ulaganje. Međutim, s ciljem ispravne procjene i stvaranja veće dobiti 
preporučava se razumijevanje izvora i vrsta rizika. 

 
1.1. Kreditni rizik 

Kreditni rizik se odnosi na nesolventnost ili nelikvidnost dužnika. To znači da je dužnik trajno ili 
privremeno nesposoban podmiriti svoj interes i / ili smanjiti obveze unutar ugovorenog razdoblja. 
Kreditni rizik je također poznat kao rizik dužnika ili rizik izdavatelja. 

Uzroci za promjene kreditne sposobnosti 
Kreditna sposobnost izdavatelja se može u razdoblju do roka dospijeća obveznice promijeniti zbog 
razvoja općeg gospodarskog okruženja ili zbog specifičnih okolnosti poduzeća. Kao moguće uzroke 
ističemo sljedeća tri: 

 
• Promjene u gospodarskoj klimi, koje mogu predstavljati ozbiljnu prijetnju za generiranje 

profita i solventnosti izdavatelja. Prijetnja ugroženosti se povećava s vremenom potrebnim 
za oporavak. 

• Promjene u kvaliteti pojedinih poduzeća, industrija ili zemalja. To se može vidjeti u obliku visokog 
nacionalnog deficita i gospodarske krize. 

• Politički događaji s ozbiljnim gospodarskim posljedicama koje utječu na platnu sposobnost 
zemlje. 

 
Smanjenje kreditne sposobnosti izdavatelja negativno utječe na cijenu dotičnog vrijednosnog papira 
(eng. Risk markdown). Kreditni rizik obveznice raste s vremenskim razdobljem. U primjeru obveznice 
bez kupona (eng. Zero coupon bond) za koju važi odgođeno plaćanje kamate, koje se isplaćuje 
zajedno s glavnicom na dan dospijeća, je s ciljem povećanja mogućnosti kupnje potrebno posvetiti 
posebnu pozornost na bonitetnu ocjenu izdavatelja obveznice. 
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Kreditna sposobnost izdavača je - istovremeno s njegovom stabilnosti u vrijednosti bilo kojeg 
vrijednosnog papira koji je proslijedio na obveznice - jedan od najvažnijih faktora koji utječu na 
ulagačev proces donošenja. Trajna kreditna sposobnost jamči ispunjenje dužnikovih ugovornih 
obveza - to jest plaćanje kamata i otplatu glavnice prilikom otkupa. Kreditna sposobnost izdavatelja 
se može smanjiti čak do te mjere tijekom trajanja obveznice, da nije samo ugroženo plaćanje kamata 
i otkup, nego i ukupna vrijednost obveza. 

 
Prinos kao mjerilo kreditne sposobnosti 

Prvoklasna razina kreditne sposobnosti (visoka bonitetna ocjena) na strani dužnika je povezana s 
nižim prinosom. To znači da nosi od datuma izdaje niže nominalne kamatne stope od obveznica 
izdanih u isto vrijeme od strane dužnika s nižim kreditnim rejtingom. Tako državne obveznice 
ostvaruju niže prinose od obveznica izdanih od strane poduzeća. 

 
Ulagač mora razmisliti o tome koliku visinu rizika je spreman prihvatiti i s time povezani prihod. 
Manji prinos i višu razinu sigurnosti ili veći prinos i veći stupanj rizika. Općenito važi da obveznice s 
visokim prinosima u usporedbi s normalnim tržišnim prinosima imaju veći stupanj rizika. 

 
Izdavatelji s niskim kreditnim rejtingom i sličnim visokim prinosima su prikladni za ulagače koji su 
svjesni i razumiju rizike koje ta ulaganja sadrže. U slučaju obveznica s visokim prinosima ili takozvanih 
"junk" obveznica je kreditna sposobnost jako loša i postoji opasnost od gubitka u cijelosti. To 
posebno vrijedi za vrijeme ekonomske recesije. 

 
Bonitetne ocjene kao pomoć u odlučivanju: 

 
Bonitetne ocjene se koriste za procjenu vjerojatnosti da će kamate i otkupna vrijednost obveznica 
izdane od strane dužnika biti plaćene na vrijeme i u cijelosti. 

Neovisne rejting agencije objavljuju svoje ocjene u obliku kreditnog rejtinga , klasifikacije dužnika ili 
njegovih publikacija. Svaka rejting agencija koristi svoje simbole ocjenjivanja. 

Bonitetni sustave prilikom ocjene u obzir uzimaju kvantitativne i kvalitativne kriterije. U obzir se 
uzima opće ekonomsko stanje države u kojoj je sjedište izdavatelja. To se obavlja uz pomoć analize 
trendova relevantnih sektora, individualnog stanja izdavatelja i ekonomske i pravne procjene uvjeta 
za izdavanje. 

Kreditni rejting kojeg dobije izdavatelj ili njegova obveznica ima utjecaj na uvjete formiranja 
obveznica koje će biti izdane. Kreditni rejting također utječe na prinos. Obveznica odličnim 
rejtingom obično nudi ulagačima niže prinose od obveznica s nižim rejtingom. 

 
Napomena: Promjene kreditnih rejtinga za vrijeme trajanja obveznica utječu na cijenu obveznice. 
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Dodatno upozorenje: rejting ocjene ne mogu nadomjestiti vašu presudu kao ulagača i ni na koji 
način ih se ne smije tumačiti kao preporuke za kupnju ili prodaju određenog vrijednosnog papira. 
Njihov cilj je jednostavno biti od pomoći u donošenju odluka i predstavljaju jedan od čimbenika 
koji investitor u procesu donošenja odluka mora uzeti u obzir i procijeniti zajedno s drugim 
čimbenicima. Ocjena ne zastari sve dok ne dođe do njene promjene. Upravo zbog toga je unatoč 
ocjenama važno osmisliti vlastitu prosudbu. Svi izdavatelji ne podliježu rejting ocjeni i obveznice 
bez kreditnog rejtinga mogu biti bolje od onih s ocjenom rejtinga. 

 
1.2. Rizik promjene kamatnih stopa u vrijeme trajanja (cjenovni rizik) 

 
Kamatni rizik je jedna od glavnih opasnosti povezanih s vrijednosnim papirima na kamatne stope. 
Promjene u razinama kamatnih stopa možemo očekivati na tržištu novca (kratkoročnih do 
srednjoročnih) i tržišta kapitala (dugoročnih). Promjene dnevno utječu na promjenu cijene vašeg 
vrijednosnog papira. 

Promjene kamatnih stopa uzrokuju nestabilnost terminskih ugovora s tržišnom kamatnom stopom. 
Zbog promjena kamatne stope (tržišna kamatna stopa se poveća) se kupac zapisa s fiksnom 
kamatnom stopom izložen gubicima na račun cijene. Utjecaj ovog rizika je mnogo više izražen u 
slučaju povećanja tržišnih kamatnih stopa i vrijeme trajanje obveznice je duže te plaćane nominalne 
kamate niže. 

Odnos između promjena kamatnih stopa i cijena 

Cijena vrijednosnih papira s kamatnom stopom se utvrđuje na temelju ponude i potražnje. Ta dva 
čimbenika značajno utječu na odnos između nominalne kamatne stope obveznice i realne kamatne 
stope na tržištu novca i tržištu kapitala. 

Nominalna kamatna stopa je obveznica s fiksnom kamatnom stopom za vrijeme trajanja obveznice 
ostvarene na temelju efektivne kamatne stope na tržištu na datum izdavanja. Za vrijeme trajanja 
obveznice može doći do značajnog odstupanja cijene od početne cijene. Na visinu odstupanja 
utječu promjene razine tržišne kamatne stope. 

Iznos tržišnih kamatnih stopa je uglavnom pod utjecajem fiskalne politike vlade, politike središnje 
banke, ekonomskog razvoja, inflacije, stranih kamatnih stopa i očekivane razine tečaja. 

Promjena tržišne kamatne stope, nakon izdavanja vrijednosnih papira s fiksnom kamatnom stopom 
ima suprotan (inverzni) učinak na cijenu vrijednosnog papira: u slučaju povećanja tržišne kamatne 
stope na tržištu, cijena obveznica padne dokle prinos nije približno jednak tržišnoj kamatnoj stopi. 
Nasuprot tome, u slučaju pada tržišnih kamatnih stopa, cijena obveznice poraste dokle prinos nije 
otprilike isti tržišnoj kamatnoj stopi. 

Prinos vrijednosnog papira s fiksnom kamatnom stopom (eng. Coupon rate) predstavlja vrijednost 
vraćenih kamata i ovisan je o nominalnoj kamatnoj stopi (kupona), izdaje, kupovne cijene, otkupne 
cijene i vremena dospijeća. 
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2. Rizici značajni za dionice 
 

Zajedničko obilježje svih posebnih rizika koji se odnose na dionice je da ih nije moguće racionalno 
ocijeniti. To su čimbenici rizika opisani u stavcima 2.1 do 2.3, zajedno sa značajnim čimbenikom 
psihologije opisane u poglavlju 2.4. i za objektivniju odluku o korištenju metoda za upravljanje 
velikom količinom informacija (točka 2.5), koja također uključuje rizik nesigurnosti tumačenja. Prije 
donošenja odluke je važno da se ulagač upozna i razumije različite rizike, među kojima su neki 
međusobno povezani. 

2.1. Rizik poslovanja (rizik nesolventnosti) 
 

Kupnjom dionica kupac nema uloga vjerovnika već doprinosi vlasničkom kapitalu i tako postaje 
suvlasnik dioničkog društva. Kupnjom udjela sudjeluje u gospodarskom razvoju društva i time stječe 
pravo na pogodnosti koje suvlasništvo donosi, te preuzima rizike povezane s razvojem društva. 

Rizik poslovanja znači da se ulaganje ne odvija u skladu s očekivanjima. Također, ne postoji 
jamstvo za povrat gubitka uloženog kapitala. U ekstremnim slučajevima, kao u slučaju 
nesolventnog društva uloženi kapital i dionice se mogu izgubiti u ukupnoj vrijednosti od uloženih 
sredstava. Dioničari imaju pravo samo na udio u procesu likvidacije, i to nakon što se namire sve 
obveze do vjerovnika. 

 
2.2. Cjenovni rizik 

 
 

Cijene dionica su podložne nepredvidivim promjenama. To mogu biti kratkoročne, srednjoročne i 
dugoročne oscilacije gore ili dolje bez očitih poveznica među duljinom razdoblja takvih 
prepoznatljivih ciklusa. 

Kretanje cijena je određeno profitom poduzeća, ukupnim gospodarskim razvojem kao i ukupnom 
političkom situacijom. U srednjoročnom razdoblju su značajni utjecaji gospodarstva, tečajna i 
monetarne politike. U kratkoročnom razdoblju su to aktualni događaji kao industrijski sporovi ili 
međunarodne krize koje utječu na stabilnost tržišta, a time i na cijenu dionica. 

Razlika između dva izvora rizika 

Iz perspektive kupca dionica razlikujemo dva glavna izvora rizika. Tako razlikujemo opći tržišni 
rizik i rizik specifičan za određeno poduzeće (a time i za svoje dionice). Oba izvora imaju utjecaj 
na cijene dionica, svaka na svoj način ili zajednički. 

 Opći tržišni rizik 

Opći tržišni rizik (također poznat kao sistemski) znači utjecaj promjene cijene na opći trend burzovnog 
trgovanja i nije izravno povezan samo sa ekonomskom situacijom u društvu. Teoretski, to bi značilo da su 
sve dionice predmet istog tržišnog rizika. Dakle, čak i ako se ekonomska situacija u poduzeću nije 
promijenila, cijena dionica na tržištu dionica pada zbog općeg trenda na tržištu. To znači da promjene u 
tržišnim kamatne stopama izravno utječu na burzovno poslovanje. 
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Naime, na povećanje kamatnih stopa burza reagira povećanjem cijene dionice (obično s vremenskim 
odmakom). Međutim, izravna i automatska odvisnost kao što je to u slučaju obveznica ovdje ne postoji. 

Čimbenici koji uzrokuju općenite padove cijena su vrlo raznoliki. Zbog njihove međusobne povezanosti ih 
je također teško procijeniti. Takve velike padove cijena zbog negativnog glavnog trenda najprije pretrpe 
kvalitetne dionice. Ulagač isto tako ne može očekivati da će nepovoljno odstupanje cijena nužno ili odmah 
promijeniti smjer kretanja. Obrnuti smjer kretanja cijena može također potrajati nekoliko mjeseci ili godina. 

Opći tržišni rizik se ne može izbjeći niti podjelom dionica između različitih poduzeća i sektora 
unutar tržišta. Što je raspodjela dionica šira, točnije će portfelj odražavati sliku razvoja tržišta. 

 Dionice s niskom tržišnom kapitalizacijom 

U slučaju da cijena dionica tijekom dugog razdoblja ostane ispod jednog dolara, poznate su kao 
"penny stocks". Ne možemo ih identificirati s određenim industrijskim sektorom. Ova vrsta dionica 
ima izuzetno visoku volatilnost zbog špekulativne prirode i mogućih naglih promjena čak unutar 
dnevnog trgovanja. 

Dionice s niskom tržišnom kapitalizacijom su također poznate kao dionice kojima se ne trguje na 
burzi, a njihova cijena je obično manja od vrijednosti jednog dolara. Ove vrste dionica su često 
dostupne za prodaju ili kupnju preko jedne same brokerske kuće. Tu se nalaze neke egzotične dionice 
ili certifikati. Njihovo trgovanje nije regulirano niti regulirano od strane nadležnih tijela kao što je to 
kod burzovnog poslovanja. 

Kod takvih transakcija dionicama koje nisu na popisu burzi i često se smatraju nelikvidnim, 
preporučuje se oprez. Upravo zbog prodaje na OTC tržištu postoji opasnost da kupljeni vrijednosni 
papire neće biti prodani ili će se prodati samo u nepovoljnim uvjetima (loša cijena). Za njih je također 
značajno netransparentno poslovanje i nije moguće odrediti je li okladna cijena zapravo odgovara 
omjeru ponude i potražnje na tržištu. Među okladnom cijenom i ponuđenom cijenom može postojati 
širok raspon. To posebno važi u primjeru vrijednosnog papira koji se prodaje ili nudi od strane samo 
jedne osobe (fizička ili pravna). 

Štoviše, zbog vrlo usko usmjerenog tržišta, investitor je izložen visokim rizicima manipulacije. 

2.3. Dividendni rizik 
 

Dividenda po dionici – njezina baza je zapravo generirana dobit poduzeća, koje kotira na burzi. U 
slučaju uspješne godine vrijednost dividende može rasti. U slučaju da poduzeće pokazuje nisku 
dobit ili gubitak, dividende se smanje ili se dogoditi da čak da se ne plaćaju. Napomena: godine 
kontinuirane isplate dividende nisu jamstvo isplate dividende u budućnosti. Isplate dividende se 
ne mogu uzeti zdravo za gotovo. 

2.4. Rizici prisutni kod predviđanja cijena 
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Kod trgovanja dionicama je odabir pravog vremena za kupnju i prodaju najviše presudan 
čimbenik za uspjeh neke investicije. Mnoge metode za analizu, kao što su fundamentalna i 
tehnička analize koriste se za prikupljanje podataka. Nakon prikupljenih podataka se priprema 
široki spektar relevantnih opcija tržišta, cijena i tehničkih čimbenika na temelju kojih se donese 
odluka o obećavajućem ulaganju. Isplate dividende se ne može uzeti zdravo za gotovo. 

Temeljna ili fundamentalna analiza: Temeljna analiza dionice je metoda procjene poduzeća na 
temelju poslovnih podataka i gospodarskog okruženja. Cilj fundamentalne analize je utvrditi fer cijenu 
dionice. Postupak se temelji na klasičnoj metodi analize financijskih izvještaja poduzeća (pregled 
dobitaka i gubitaka) kao i na nizu faktora koji utječu na cijenu dionica među kojima su posebno važni 
prinos dividende ili stopa marže. Uz ove informacije se procjenjuje precijenjenost ili podcijenjenost 
tržišne vrijednosti dionica i predstavljaju temelj za razvoj odgovarajućih strategija koje djeluju na 
tržištu dionica. 

Tehnička analiza ili analiza grafova: je tehnika tumačenja grafova (opći grafikoni, grafikoni prošlih 
kretanja cijena). Cilj je predvidjeti cijenu dionica te prepoznati potencijal njene cijene kako bi se 
utvrdio najprikladniji trenutak za kupnju i prodaju. Graf je grafički prikaz kretanja cijena i trendova 
vrhova - dolina u odabranom razdoblju (preokret smjer kretanja prema gore ili dolje). Često se 
koriste za dionica ili dioničke indekse, grane i strane valute. 

 
Ukratko, temeljna analiza temelji se na stvarnim informacijama koje su dostupne i koriste se za 
predviđanje razvoja kretanja cijena u budućnosti. Međutim, na takav način dobiveni zaključci ne 
moraju biti nužno ispravni. To važi u primjeru, ako su stvarni utjecaji ekonomske i političke 
situacije u društvu nisu bili na ispravan način uzeti u obzir. 

2.5. Rizik povlačenja dionice 
 

Kotiranjem na burzi dionica svoju tržišnu slobodu samo povećava. Isto vrijedi i za dionička poduzeća. 
Međutim, pod određenim uvjetima burzovnog prava, dionice se mogu povući s burze. Povlačenje 
izravno ne utječe na prava iz naslova vlasništva nad dionicama, ali se može doći do problema u 
prodaji dionica, jer više nije prisutna na popisu. 

Bez obzira da li se vrši povlačenje dionice po burzovnom pravu ili na temelju odluke glavne skupštine, 
društvo mora ponuditi naknadu za dioničare u novcu u iznosu njihovog udjela. 

 
3. Posebni robni rizici 

 
Roba obuhvaća niz sirovina i fizičkih dobara. Imamo četiri glavne kategorije: 

• plemenite metale (zlato, paladij i platina) 

• ostali metali (aluminij, bakar) 
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• energenti (elektrika, ulje, plin) 

• poljoprivredni proizvodi (pšenica, kukuruz). 

Robom se trguje diljem svijeta na posebnim burzama ili izravno između sudionika na OTC tržištu. U 
velikoj mjeri se trguje također s visoko standardiziranim terminskim ugovorima. Ovi ugovori 
omogućuju isporuku na kraju određenog razdoblja po pred tim određenoj cijeni. 

Također je moguće posredno preko certifikata i fondova ulagati u robu. U tom slučaju je roba 
osnovno sredstvo vrijednosnom papiru i njezinu cijenu određuje cijena terminskog ugovora. 

Uzroci cjenovnog rizika povezanog s robom su vrlo složeni. Cijene su često puno osjetljivije na 
promjene na tržištu nego što je to slučaj s drugim investicijskim razredima. Roba na tržištu može biti 
manje likvidna od obveznica i dionica. Zbog toga mogu imati promjene u potražnji vrlo dramatičan 
učinak na cijene. 

Indeksi vezani za robu ne odražavaju u potpunosti kretanje cijena i rizika svake vrste robe pojedinačno. 
Cijene pojedinih roba u indeksu mogu napraviti pomak u vrlo različitim smjerovima. 

Tamo gdje su dostupne robne zamjene, promjene cijena robe izravno utječu na cijenu ostalih 
dobara. 

Čimbenici koji utječu na cijenu robe su brojni i kompleksni. Zbog toge je vrlo teško predvidjeti cijenu 
dobara. U nastavku se nalaze opisi nekih čimbenika koji posebno utječu na cijenu robe: 

Karteli i regulatorne promjene 

Mnogi proizvođači su osnovali udruge ili kartela s ciljem reguliranja uvjeta proizvodnje, trgovine i 
cijena. Na primjer, OPEC (Organizacija zemalja izvoznica nafte, eng. Organisation of the 
Petroleum Exporting Countries). U okviru kartela je propisan nadzor zajedno sa propisanim 
pravilima robne razmjene. Izmjene Pravilnika o kartelu mogu imati utjecaj na cijene. 

Štoviše, trgovina robom može biti podložna riziku državnih intervencija, kao što je nacionalizam 
pojedinih industrijskih grana. 

Ciklička priroda proizvodnje i potražnje 

Kod poljoprivrednih proizvoda imamo proizvodnju vezanu za sezonu, dok je potražnja po njima 
raspoređena tijekom cijele godine. S druge strane, energija koja se proizvodi tijekom cijele godine, 
ima najveću potražnja tijekom najtoplijih i najhladnijih razdoblja godine. Ovakva ciklička priroda 
proizvodnje i potražnje uzrokuje značajne obrate cijena. 

Troškovi izravnih ulaganja 

Izravna ulaganja u fizičku robu najčešće uzrokuje troškove povezane s vlasništvom, skladištenjem, 
osiguranjem i porezom. Nadalje, roba ne generira prihode od kamata ili dividendi. Svi ti čimbenici 
utječu na prinos. 
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Inflacija i deflacija 

Promjene maloprodajnih cijena (inflacija ili deflacija) imaju značajan utjecaj na cijenu robe, a 
posebno mineralnih sirovina. 

 

 
Likvidnost 

Nisu sva robna tržišta likvidna i njihov odgovor na promjene u ponudi i potražnji je brz i grčevit. U 
slučaju manje likvidnih tržišta, špekulativne pozicije od strane individualnih sudionika može 
dovesti do izobličenja cijena. 

 
4. Posebni valutni rizici 

 
 

Nekoliko je čimbenika koji mogu uzrokovati promjene i kretanja u stopama tečaja. U nastavku su 
opisani neki od važnijih. 

Kamatne stope 

Referentna kamatna stopa središnjih banaka (poznata kao Benchmark) utječe na maloprodajne 
kamate koje financijske institucije zaračunaju za pozajmljivanje novca klijentima. Na primjer, ako 
gospodarstvo ne raste, središnja banka snizi referentnu kamatnu stopu, s time pojeftini kredite, 
poveća potrošnju i potakne rast gospodarstva. U slučaju pregrijane ekonomije s ciljem usporavanja 
inflacije, središnja banka poveća referentnu kamatnu stopu s kojom poskuplja kredite. 

Kamatne stope su privlačne konzervativnim ulagačima koji žele uravnoteženo ulaganje između 
stabilnog prinosa i sigurnih sredstava. U slučaju povećanja kamatnih stopa se povećaju i prinosi 
denominiranih sredstava te valute. To uzrokuje porast potražnje od strane ulagača, što pak utječe na 
povećanje vrijednosti određene valute. Ako kamatne stope padaju, to bi moglo dovesti do otjecanja 
jedne valute u drugu. 

Očekivana gospodarska rast 

Kako bi zadovoljili potrebe rastuće populacije, potrebno je povećanje gospodarstva. U slučaju da 
je rast prebrz, možemo se naći u situaciji da povećanja plaća premaši povećanje cijena. Unatoč 
tome što prosječni radnik zarađuje više njegova kupovna moć je pala. S većom stopom rasta je 
povezana veća inflacija i u ovom slučaju naravno središnja banka podigne razinu kamatnih stopa i 
stoga poskupi kredite te smanji potrošnju u gospodarstvu. Promjena kamatnih stopa može signalizirati 
promjenu u tečajevima stranih valuta. 

Deflacija se odvija u suprotnom smjeru od inflacije: pojavljuje se u vrijeme recesije i znak je stagnacije 
u gospodarstvu. Središnje banke u takvim slučajevima često smanji kamatne stope kako bi se ubrzala 
potrošnja s nadom u pozitivan zaokret u gospodarstvu 

Trgovinska bilanca 
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Trgovinska bilanca zemlje predstavlja pokrivenost uvoza izvozom (ukupna vrijednost izvoza minus 
ukupna vrijednost uvoza). Ako je rezultat pozitivan kažemo da zemlja ima trgovinski suficit. Ako je 
razlika negativna zemlja ima trgovinski deficit. 

Trgovinska bilanca utječe na ponudu i potražnju po valutama. Kad zemlja ima trgovinski suficit, 
potražnja za domaćom valutom se povećava zbog povećane potražnje za domaćom valutom od 
strane inozemnim kupaca s ciljem kupnje dobara. S druge strane, trgovinski deficit povećava 
opskrbu domaće valute, a ako ponuda valute premašuje potražnju to može dovesti do devalvacije. 

Mjere središnje banke 

Uz kamatne stope koje su u nekim velikim gospodarstvima već vrlo niske (i bit će još neko vrijeme) sada 
banke i vladine organizacije pribjegavaju drugim manje čestim akcijama kako bi intervenirati na tržištu i 
potaknuli gospodarsku rast. 

Primjer je kvantitativno popuštanje (quantitative easing, QE), koje se koristi za povećanje količine 
novca u optjecaju unutar neke ekonomije. Uključuje kupnju državnih obveznica i druge imovine 
financijskih institucija kako bi se pružila dodatna likvidnost unutar bankarskog sustava. Odnosi se na 
zadnju mjeru; ako smanjenje kamatnih stopa ne potakne gospodarsku rast. S kvantitativnim 
popuštanjem je također povezan rizik: povećanje količine novca u optjecaju može rezultirati 
devalvacijom valute. 
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I. General Information regarding Futures 
 

1. Definition and basic principles 
 

Financial futures are a type of derivates. Derivates are essentially financial instruments which are 
derived from other financial assets or instruments, known as the “underlying”. 

 
Financial futures are standardized forward contracts which are traded on futures and options 
exchanges. A wide range of financial instruments may be used as the underlying asset. There are, 
for example, financial futures contracts on interest rates (interest-rate futures), on equity indices 
(equity index futures), on foreign currencies (currency futures), and on commodities (commodity 
future). 

 
Futures have a symmetrical risk profile as it represents an unconditional contractual obligation for both 
parties, i.e. for the buyer as well as the seller. Both parties agree to the delivery of an underlying asset 
at an exact fixed price on a predetermined future date. The profit potential and risks of loss for each of 
the contracting parties created by the transaction are a mirror image of each other. (Asymmetric risk 
profiles are characteristic for options and option-like instruments as they are conditional forward 
transactions. The buyer’s risk of loss is limited to the amount of the option premium. The seller or 
“writer” of the option, on the other hand, assumes a theoretically unlimited risk of floss, while at the 
same time having only a limited profit potential.) 

 
Purchase of a futures contract (future long position) 
By purchasing a futures contract, the buyer obligates himself to take delivery of a certain quantity of a 
certain underlying asset at a pre-agreed price on a certain date in the future (alternately referred to as 
the “delivery date”, “settlement date”, or “maturity date”). A future long position is established by 
purchasing a futures contract. The buyer anticipates that the price of the underlying asset or instrument 
will rise during the term of the contract. 

 
Sale of a futures contract (future short position) 
If selling a futures contract, the seller obligates himself to deliver a certain quantity of an underlying 
asset at a pre-agreed price on a certain date in the future (the delivery, settlement, or maturity date). A 
future short position is established by selling a futures contract. The seller anticipates that the price of 
the underlying asset or instrument will fall during the term of the contract. 

 
Closing out of a futures position 
Futures transactions are usually not entered into with the aim of contract fulfilment. Their purpose is 
generally not to make or receive physical delivery of the underlying asset on the future date as per 
the terms specified in the contract. Rather, far more often, the market participants intend to reverse 
their obligations prior to maturity of the contract by concluding an offsetting counter- trade with some 
other market participant; this is called “closing out” of the position. Because the contract is centrally 
traded on a futures and options exchange, there is assurance that the position may be closed out 
on an exchange trading day until the end of the contract. Once the position has been closed out, the 
market participant no longer has any obligations under the contract. 

 
The buyer of a futures contract closes out a long position by entering the opposite short position in that 
he sells a future contract with the exact same contract specifications. The seller of a futures 
contract closes out a short position by buying a futures contract with the exact same contract 
specifications. The closing out of a futures position should be marked as a “closing” transaction when 
the order is placed. 
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Profits and losses from futures transactions 
The closing out of positions generally results in a net profit or net loss because the market price of the 
futures contract changes over the course of its term. The difference between the purchase and sale 
price of the futures contract determines the profit or loss realized on the position. Other costs (such as 
transaction costs) must also be considered. 

 
The amount of profit resulting from a future long position depends on how far the price quoted for the 
futures contract has risen above the originally agreed price (purchase price) on the maturity date or 
the date the position is closed out. The theoretically unlimited profit potential that a future long position 
offers is, however, offset by a high risk of loss. The farther the price of the future falls below the 
originally agreed price, the greater is the loss. In extreme cases, the futures contract can become 
worthless, while the buyer must nevertheless pay the full agreed price. 

 
The amount of profit resulting from a future short position depends on how far the price quoted for the 
futures contract has fallen below the purchase price on the maturity date or the date the position is 
closed out. In the case of a short futures position, the high profit potential is likewise offset by an 
unlimited risk of loss. The amount of loss on a short position depends on how far the price quoted for 
the futures contract has risen above the purchase price on the maturity date or the date the position is 
closed out. The higher the price rises above the purchase price, the greater is the loss. 

 
Future contracts are exchange-traded instruments 
Future contracts are exchange-traded instruments and are traded on futures and options exchanges. 

 
Exchange Trading, in contrast to Over-the-counter (OTC) trading, is characterized by the following: 

• trading takes place on special futures and options exchanges 
• the contracts are standardized 
• the futures and options exchanges or their clearing organizations require security deposits 

("margin") to ensure smooth trading. 
 

A defining characteristic of all exchange-traded derivatives is that they are strictly standardized. This 
standardisation includes the following contractual elements: 

• the underlying asset or instrument 
• the notional amount of the contract, i.e. the amount of the underlying asset per contract and 

thus the discrete amounts which can be traded 
• the date on which the contract is to be fulfilled or settled in the future 
• the location, meaning both the venue where the contract is traded (whether floor trading or 

computerised exchange trading) as well as the place where the contract is to be fulfilled or 
settled 

• the counterparty (which is invariably the clearinghouse affiliated with the exchange) 
 

The only variable elements of an exchange-traded derivative instrument are the price of the futures or 
options contract on the exchange and the number of contracts which the investor wishes to buy or sell. 

 
Trading of these standardised contracts on futures and options exchanges occurs in two different 
ways: Through "open outcry" on trading floors - for example, on the Chicago Board of Trade (CBoT) 
and the Chicago Mercantile Exchange (CME) - or as purely electronic trading - for example, on Eurex 
Deutschland. The central functional feature of organised futures and options exchanges is that 
transactions are settled in their entirety through a clearinghouse. The clearinghouse may be a part of 
the exchange or an entirely independent organisation. The functions of the clearinghouse include the 
settlement of trades, the collection and administration of collateral or "margin" deposits, as well as the 
fulfilment of the maturing contracts, whether in cash or in kind. 
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The clearinghouse acts as the contractual counterparty toward all market participants, i.e. it acts as 
the seller toward all buyers and as the buyer toward all sellers, thus guaranteeing that all contracts are 
fulfilled. To ensure, in turn, that the contracts they enter into are properly fulfilled, all buyers and 
sellers must participate in the margin system of the relevant futures and options exchange. The 
amount of margin to be deposited is determined by the rules of the respective exchange, and these 
are binding for both buyers and sellers. 

 
The margin system of a futures and options exchange is usually arranged as follows: Before trading in 
any futures contract as buyer or seller, or selling any options contract, the market participant must first 
deposit an amount of collateral in the form of cash or securities (the "initial margin") for credit to a 
margin account. This margin account is then debited or credited on each exchange trading day with 
the profits and losses accrued or incurred on all open positions, which is called "marking to market". If 
the amount of margin on deposit by a market participant falls below a certain required amount (the 
"maintenance margin"), the market participant must generally, to comply with the margin 
requirements, deposit additional margin in the amount of the difference (the "variation margin"). 

 
Margin System for futures transactions 
To cover the price risk associated with futures contracts, the clearinghouse requires the posting 
of collateral, called "margin". The individual exchange participants (generally banks) are, in turn, 
obliged to demand that their customers provide margin of at least the same amount. Therefore, the 
investor, who must immediately meet demands for margin (margin calls), must have sufficient liquid 
assets available to be able to cover these. To avoid the costs of having to arrange additional 
margin every day, banks usually require a higher level of collateral from their customers than the 
exchange requires from them. This practice, which is standard international procedure, is important 
for the security and reliability of exchange trading. Some futures and options exchanges distinguish 
between daily settlement of each day's profits and losses on accounts (variation margin) and risk- 
based margin. 

 
The purpose of variation margin is to balance out profits and losses on open futures and options 
contracts by settling the profits and losses on accounts each trading day. To do this, the individual 
positions are revalued or "marked to market" each day at their daily settlement price (mark-to-market 
method). The difference between the new value of the position and its value on the previous trading 
day is debited or credited to the participant. 

 
The risk-based margin system involves the calculation of collateral required to cover the price risk on 
all futures and options positions held by an exchange participant. Because the risk-based margin 
system takes the aggregate position of a participant into account, it can compare the risks of the 
individual positions and offset these as appropriate. 

 
Risk-based margin is calculated by aggregating all options and futures positions relating to an 
underlying asset instrument or a group of comparable (correlated) underlying assets into a margin 
class. The risk-based margin calculated daily for each margin class is the sum of the following 
components: 

• Futures spread margin 
This margin considers the fact that spreads created through similar futures positions - 
i.e. long and short positions in the same underlying asset but with different maturities - require 
less collateral than individual positions. Those net positions which can be offset against 
opposite net positions with a different contract maturity are instead subject to futures spread 
margin. The required margin is calculated by multiplying the resulting spreads by a factor 
which is specifically determined for this purpose. Net positions which cannot be offset against 
opposite net positions are subject to the same margin requirements as non-spread positions. 
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• Additional margin 
This corresponds to the additional margin amount that would be payable, assuming the worst- 
case possible price change on the following day, for closing out all non-spread futures and 
option positions held by a participant. First, the highest and lowest price which could 
foreseeable be attained by the underlying asset on a given exchange day is calculated based 
on historical volatility. The theoretical option prices are then calculated for all options with strike 
prices lying between these two extremes. The theoretical costs of closing these out, minus 
the current value of the position (premium margin), determines the additional margin which 
is then required. The maximum daily fluctuations in the price of a future are calculated in 
"ticks", and the resulting worst-case costs of closing out the position determine the amount of 
the additional margin. 

 
Possible applications 
Several differing objectives may be pursued using futures. 

 
Futures may be used for hedging purposes, which means protecting against risks. Price risks related 
to existing or planned positions in the underlying asset (spot positions) can be largely neutralized by 
entering offsetting positions in the relevant futures contract. If a loss incurred on the spot position, a 
previously sold futures contract (i.e. future short position) may produce a profit of approximately the 
same magnitude. On the other hand, if the price moves upward, the spot position makes a profit, while 
the related futures position makes an offsetting loss. 

 
Besides hedging strategies, arbitrage strategies and speculative strategies are also possible. In this 
case, uncovered futures positions (i.e. futures positions that are not covered by a corresponding 
position in the underlying asset) are deliberately entered into based on subjective expectations and 
assessments of market or price trends for the underlying asset. 

 
Settlement of futures contracts 
In the relatively rare cases where a futures position is not closed out by means of an offsetting 
countertrade prior to maturity, the transaction is settled either by physical delivery of the underlying 
asset by the seller against payment by the buyer, or by settling the net difference between the official 
settlement price on the final day of trading and the purchase price as a single cash payment (cash 
settlement). 

 
2. Types of Futures 

 
Following there is a description of futures contracts on the most common underlying assets. These are 
intended only as examples. The futures and options exchanges are constantly developing new 
products, and thus there is an extremely wide range of possibilities for trading and hedging. 

 
Futures on interest rates 
Interest-rate futures contracts are available on a broad range of financial instruments. The underlying 
asset is always an instrument which is based on the payment of interest. Contracts on money market 
instruments and time deposits as well as contracts on short- and long-term government securities are 
traded on futures and options exchanges across the globe. Examples of interest-rate futures contracts 
which are traded on Eurex Deutschland are those on German long-term treasury bonds 
(Bundesanleihe or “Bund”), medium-term treasury notes (Bundesobligation or “Bobl”), and short-term 
treasury notes (Finanzierungsschatz or “Schatz”). There are likewise standardized interest-rate futures 
contracts on US treasury securities, British long gilts, and French OATs (Obligation Assimilable du 
Trésor), among many others. 
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Equity futures 
The underlying assets of an equity futures contract are the shares of some specific company. On the 
Eurex, for example, futures contracts are traded on the shares of several different companies. These 
are generally the most important German, European, and American corporations which belong to 
the key equity indices. 

 
Index futures 
Index futures contracts are for the most part based on equity indices. However, exchange traded index 
funds, volatility indices, inflation indices or credit indices may also serve as underlying instruments for 
index futures. Indices are generally fictive, non-deliverable assets which are computed according to 
precisely defined rules. Some well-known examples of equity indices are the German DAX, the US 
S&P 500, the Japanese Nikkei 225, the British FTSE 100 and the French CAC 40. An equity index is 
based on a defined basket of shares in different companies (hypothetical portfolio) and expresses the 
weighted market value of many different shares in a single composite figure – for example, in the 
case of the CAX, the composite value of 30 shares. Futures contracts on such equity- market indices 
are traded on international futures and options exchanges. Futures on equity indices are generally 
settled in cash. 

 
Currency futures 
The subject of a currency futures contract is the receipt of delivery of a defined amount of foreign 
currency on a fixed date at a pre-agreed rate of exchange. Currency futures contracts are tradable in 
the major currencies, with the largest market being the US dollar. While exchange-traded currency 
futures are relative unimportant in the European market, they enjoy a very active and liquid market 
elsewhere, particularly in the US. 

 
Commodity futures 
The underlying asset for a commodity futures contract is some commodity, such as an agricultural 
commodity, a precious metal, an industrial metal or an energy commodity. 

 
3. Price determination 

 
The question of valuation is crucial for the efficient use of futures. Futures prices are continuously 
determined during exchange trading hours. The price of a futures contract depends upon: 

• the price of the underlying asset (spot price) 
• the cost of carry 
• other influencing factors (e.g. market liquidity) 

 
Influence of the spot price 
Upon maturity of a futures contract, either the underlying asset is physically delivered against payment, 
or a net cash settlement is made. The futures price, therefore, depends largely on the price of the 
underlying asset or instrument. This means that the futures price generally increases if the spot price 
rises and falls if the spot price falls. 

 
The futures price and the spot price are identical on the date of maturity. Before maturity, on the other 
hand, the two prices will normally differ, but basically fluctuate in the same direction. Differences 
between futures prices and the spot prices may be attributed to cost of carry as well as other 
influencing factors. 

 
Cost of carry 
A key reason for differences between the price of the futures contract and the underlying asset is the 
cost related to outright ownership of the underlying asset, called “cost of carry”. 
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Apart from margin deposits, the buyer of a futures contract is not required to provide any funds until 
the final settlement date. If, on the other hand, he had purchased the underlying asset and held it for 
the relevant period, he would have had to pay and finance the full amount of the position up front. As a 
result, he would either incur financing costs by borrowing funds or opportunity costs by losing the 
income, which would have otherwise been earned through alternative investments of his funds. 
However, if his position involves shares, he might also earn offsetting income from the underlying 
asset in the form of dividends and rights issues, and likewise if his position involves bonds, he may 
receive offsetting interest payments. The net financing costs (the cost of financing the underlying asset 
less any income received from it) of an equivalent spot position is referred to as the cost of carry. A 
change in cost of carry, for example resulting from a change in market interest rates or in the income 
from the asset, will result in a change in the futures price, assuming all other things being equal 
(ceteris paribus). 

 
Other influencing factors 
Cost of carry generally does not fully explain differences between the spot prices and the futures 
prices. In addition to cost of carry, other influencing factors which in many cases cannot be directly 
measured play an important role. Some examples of these are market liquidity and subjective 
expectations. Assessments of market participants may likewise lead to movement in the futures 
market which anticipate the spot market or conversely the futures market may have a delayed reaction 
to a change in the spot market. Differences in financing costs among market participants also lead to 
differing individual calculations of cost of carry and thus of fair futures prices. 

 
4. Quotation of Futures 

 
Futures on indices and other instruments quoted in points 
Futures contracts based on equity indices and other index-based instruments are quoted in index 
points. The value of a futures contract is obtained by multiplying the index level by the value of an 
index point. 

 
The DAX futures contract on Eurex Deutschland is quoted in tenths of an index point, i.e. with one 
added decimal place (e.g. 7,800.5). Each index point is equivalent to EUR 25.00. If the DAX rises in 
value to 7.900.5, the buyer of a DAX futures contract earns a profit of EUR 2,500.00 (EUR 25.00 x 100 
points). 

 
Futures on long-term interest-rate instruments (bonds) 
Futures contracts on long-term interest rates generally follow the quotation method of the underlying 
bond. The price of a bond is normally quoted either by means of the decimal method (e.g. market 
value of EUR 82.60 per EUR 100.00 nominal value of the bond) or – common in international 
markets – in full percentage points and 1/32 thereof. A quotation of 82 - 19 for a US treasury bond 
approximately equals a decimal quotation of 82.60 (82 + 19 / 32 = 82.59375). 

 
As an exception to the above, futures contracts may alternatively be quoted according to the index 
method, whereby the prices of the underlying bonds are converted into an index. For certain bond 
contracts, a third method may be used in which the interest rate is quoted using the method for short- 
term interest-rate instruments. 

 
Futures on short-term interest-rate instruments 
With short-term interest instruments, such as treasury bills, the interest is usually paid in the form of a 
discount at issuance instead of an interest coupon. A 12-month German treasury note may, for 
example, be sold at 92.5 % of its nominal value and repaid one year later at 100 %. In this case, the 
yield resulting from this price difference is approximately 8.1 % (100 % / 92.5 %). 
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5. Costs of Futures 
 

The costs that an investor pays a broker for a futures transaction is normally quoted as a fixed amount 
per contract. The types and rates of the charges are defined on www.optimtrader.com or in the 
documents provided by the Institute Servicing the Account. The total costs payable by an investor 
varies depending on different factors such as market, contract size, broker, and exchange.The charges 
are due for any opening and closing of a position. 

 
It is important to note that the charge rates and types in the following calculations are only exemplary 
and for descriptive purposes. The actual charge rates and types are defined on www.optimtrader.com. 
Personal taxes, such as income tax and flat rate withholding tax, are also not included in the 
calculations. Potential securities transaction taxes are also omitted. For completeness, the spread of 
the Institute Servicing the Account is displayed, even though it is not charged separately. Transaction 
fees are computed based on the billing rate and not on the mean rate. 

 
Futures on the DAX 
A trade signal to buy a futures contract on the DAX (long position) is assumed. The available 
speculation capital is EUR 50,000. The execution price is 9,600 points (mean rate). 1 contract (value 
of one FDAX futures contract is EUR 25 per index point) is bought and the stop level is fixed at 20 
points below the execution price. Once the stop level is reached, the sell order is triggered, and the 
position is closed. Assuming that the execution price is at 9,580 points. The following costs accrue: 

 
 

1. Total costs: 
 

The total cost for one future contract is 4 EUR. 
 
 

2. Margin and total loss: 
An initial margin (also referred as additional margin on the Eurex) must be provided. Currently, a 
future on the DAX requires an initial margin of EUR 10,000 for each futures contract. As such, the total 
initial margin amounts to EUR 10,000 (EUR 10,000 x 1 contract). To keep a position overnight, 
overnight margin rates may apply. It is important to note that margin rates may vary due to market 
conditions. 
If the position is not closed, the position balance must be at least as high as the maintenance margin. 
Currently, the future on the DAX requires a maintenance margin of EUR 5,000 for each contract. 
If the position balance falls below the maintenance margin, the investor must deposit the difference 
to keep his position. Assuming the position balance if EUR 4,700, the investor must deposit an 
additional EUR 300 to increase the position balance to the maintenance margin level. 
By closing the position at the stop level, a loss of EUR 550 (EUR 230,025 - EUR 229,475) is realized. 
The total loss of this transaction for the client is EUR 601.80 comprising a EUR 550 loss and total costs 
of EUR 51.80. Given the original speculation capital of EUR 50,000, the total loss is approximately 
1.20 %. 
Note: The lower the original speculation capital, the higher the loss percentage. 
Futures on the S&P 500 
A trade signal to buy a futures contract on the S&P 500 (long position) is assumed. The available 
speculation capital is EUR 50,000. The execution price is 1,751.75 points (mean rate). 1 contract 
(value of one S&P 500 contract is USD 50 per index point) is bought and the stop level is fixed at 5 
points below the execution price. The following costs accrue: 
 
1. Total costs: 

 
 

The total cost for one future contract is 4 USD. 

http://www.optimtrader.com/
http://www.optimtrader.com/
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2. Margin and total loss: 
An initial margin to the amount of USD 2,703 (USD 2,703 x 1 contract) must be provided. If the position 
is not closed, the position balance must be at least as high as the maintenance margin. Currently, 
the future on the S&P 500 requires a maintenance margin of USD 24,750 for each contract. If the 
position balance falls below the maintenance margin, the investor must deposit the difference to keep 
his position. Assuming the position balance if USD 21,750, the investor must deposit an additional 
USD 3,000 (EUR 2,199 = 3,000 / 1.3639; assuming the closing interest rate is 1.3639 USD/EUR) 
to increase the position balance to the maintenance margin level. 
By closing the position at 1,746.25 points, a loss of USD 250 (USD 87,562.50 - USD 87,312.50) is 
realized. 
The total loss of this transaction for the investor is USD 306 comprising a USD 250 loss and total costs 
of USD 56. Given the original speculation capital of EUR 50,000, the loss percentage depends on the 
exchange rate. Assuming an exchange rate of 1.3639 USD/EUR, the total loss is EUR 224.36 equal to 
approximately 0.45 %. 
Note: The lower the original speculation capital, the higher the loss percentage. 

 

 
Should there be any questions, or should anything be unclear in these documents, please 
contact the Company. 

 
 

II. Risk Disclosure for Futures 
 

Futures trading is not suitable to all investors. Because futures trading is highly leveraged, the 
maximum risk from this kind of trading is potentially unlimited and can be substantial. This amount can 
certainly exceed the investor’s initial deposit with a broker. Therefore, futures trading is not 
recommended for very risk-adverse investors. The investor should carefully deliberate the account 
agreement with the broker before entering any contracts. Following are the inherent risks associated 
with futures trading which Clients should consider with care. 

 
1. Market price risk 

 
Market price risk is the risk associated with the price performance of futures contracts. The 
consequential risk is a loss incurred by either the buyer or seller of futures contracts. It may result from 
a range of factors including the change in the price of the underlying assets. 

 
Futures contracts fundamentally entail similar price risks as their respective underlying assets which, 
in turn, depend on various factors including, but not limited to, the following ones: 

- Interest risks: adverse interest movements resulting from changes in the yield curve, changes 
in interest rate volatility, government intervention, and the passage of time. 

- Currency risks: adverse currency movements resulting from changes in foreign exchange 
rates and influenced by the interest rates and yield curves of the respective currencies; and 

 

- Psychological factors: changes in sentiments and behaviors of market participants under the 
influence of news and events. 

- Illiquid market: especially when the primary market for the underlying asset is closed or the 
reporting of transactions in the underlying asset is delayed. 

-  
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The risks of potential underlying assets (e.g. stocks, bonds) are explained in detail in section "Risks 
specific to particular underlyings" in this document. 
The inherent relationship between price movements of the underlying assets and the price 
performance of futures contracts are highly complex. The impact of underlying assets’ prices onto 
futures contracts’ price performance may be in different directions and at various levels. The resultant 
loss is hence impossible to be estimated precisely. The maximum amount may exceed the full amount 
of the investment. 

 
2. Risks of leverage 

 
The risks of leverage in futures trading are related to the leverage effect as one enters futures 
transactions. At the inception of a futures transaction, the initial margin, a minimal level of fund 
(equity), is required. This is a good-faith deposit which enables investors to borrow additional funds 
and trade on margin. The position therefore may encompass an asset of much greater value than the 
initial deposit. Depending on the leverage ratio, the leverage effects can result in changes in value of a 
futures position which are a multiple of the initial margin. This means any small movement in the price 
the underlying asset is magnified by the leverage effect. Therefore, such event may result in substantial 
gains or losses for the trading account. 

 
The magnifying impact of leverage 
To open a position at a futures exchange and start trading futures contracts, an investor is not required 
to pay the entire contract value upfront. Instead, he must pay an initial margin which is a fraction of the 
actual contract price. The following example quotes show hypothetical initial margins and maintenance 
margins for DAX futures contract traded on the Eurex and SPX futures contract traded on the Chicago 
Mercantile Exchange. The DAX stands for Dax 30 Index and SPX for S&P 500 Stock Index. 

 

Exchange Underlying Intraday 
Initial 

Intraday 
Maintenance 

Overnight 
Initial 

Overnight 
maintenance Currency 

Eurex 
(DTB) DAX 10,000 5,000 20,000 12,500 EUR 

Chicago 
Mercantile 
Exchange 
(CME) 

 
SPX 

 
12,500 

 
10,000 

 
25,000 

 
20,000 

 
USD 

 
For example, the value of a futures contract on the S&P 500 is USD 250 times the level of the 
S&P 500 Stock Index. If the S&P 500 level is currently of 1,000, the value of the futures contract is 
USD 250,000 (USD 250 X 1,000.) An investor is not required to pay USD 250,000 upfront to initiate a 
trade but must post an initial margin of only USD 12,500 to enter the trade and 25,000 to hold the 
trade overnight. The leverage effect for the intraday trading is 20 times and overnight holding is 10 
times. This high level of leverage magnifies both profits and loss on the account. 

 
If the S&P 500 Stock Index increases to 1,100, which is an augment of 10 %, the contract would be 
worth USD 275,000 (250 x 1,100). The profit from the position is USD 25,000. In the case the investor 
posts an initial margin for intraday trading of USD 12,500, the investor enjoys a profit of 200 % with a 
10 % movement of the underlying index. This is thanks to the leverage in futures trading – 200 % 
equals 10 % increase in underlying index value multiplied with 20 times leverage effect for intraday 
trading. 

Vice versa, if the S&P 500 falls to 900 equaling a decrease of 10 %, the contract would be worth 
USD 225,000 (250 x 900). The loss from the position is USD 25,000. In the case the investor posts an 
initial margin for intraday trading of USD 12,500, the investor bears a loss of 200 % with a 10 % 
movement of the underlying index. This is also because of the leverage in futures trading that the 
investor loses more than the initial investment he made. To continue intraday trading, the investor must 
pay for the loss in excess of the initial margin, which is USD 12,500, and receive a margin call for an 
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additional fund of USD 10,000 to reach the intraday maintenance requirement. As a result, the investor 
must deposit another USD 22,500 to maintain his position. 

 
This is just an example illustrating the magnifying impact of leverage in futures trading on profit and 
loss of the investor. Such large movement of the underlying index is uncommon for intraday trading. 

 
3. Risk of margin calls 

 
Positions in exchange-traded futures are subject to daily margin calls for additional liquidity. When the 
margin account balance goes below a certain level namely the “maintenance margin”, a margin call is 
triggered. Such additional liquidity (variation margin) aims to ensure sufficient premium margin on a 
deposit. The amount of margin calls is determined by changes in the prices of the futures contracts 
and cannot be precisely determined in advance. 

 
Profits and losses on futures positions are marked to market and settled out daily (variation margin). 
Thus, even when the investor intends to hedge an underlying spot position or transaction with this 
position, there can be a deviation in cash flows between the hedged position and the futures 
position. This means even when the futures-based transaction has a maturity date that coincides the 
spot transaction which is being hedged, and the respective profits or losses at maturity offset each 
other closely, there may still be considerable fluctuations in liquidity requirements during the term. This 
effect magnifies as the term and the amount of the futures position increase. 

 
If the futures position is not intended to hedge any underlying spot position, the possible divergence 
between the price in the futures contract and the spot price of the underlying asset still implies the risk 
of margin calls. 

 
If margin requirements or payment obligations are not fulfilled in a timely manner, the position may be 
prematurely closed out (liquidated) and, thus, that the investor will be forced to realize a loss. 

 
4. Liquidity risk 

 
Liquidity risk is the risk where the investor may not be able to liquidate or close out positions or may 
not be able to do so at a fair market price. This risk therefore encompasses both the price risk and the 
order transmission risk. Any delay in order processing or an illiquid market may result in difficulties for 
the investor to manage his positions against changes in market properly. The investor may, therefore, 
not be able to exit a position by entering an offsetting one at the interim “fair price”. 

 
Although this risk is not prominent for exchange-traded instruments like futures contracts, there is still 
the probability that it happens. A possible scenario for this risk to arise is when there are 
extraordinarily high transaction volumes which have a significant impact on the market for either 
exchange-traded futures or the underlying security, for example on contract fulfillment dates. There 
exists the possibility that delays in execution happen during very heavy trading. The relevant exchange 
price may change considerably during the time order is placed and settled. 

Furthermore, the limited official trading hours on futures exchanges expose investors to restrictions in 
terms of time. During closing time of the exchange, it is impossible to alternate one’s existing 
positions. The investor therefore faces the risk that he may not be able to react to changes in the 
market environment in a timely manner and may, thus, must accept losses. 

 
Finally, technical problems with order forwarding or order execution may also lead to a delay in 
reacting to changes in the market and expose investor to the liquidity risk. 
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5. Correlation risk 

 
Correlation risk is the risk where a perfect 100 % hedge against market price risks (pure hedge) may 
not be possible if there’s a mismatch between the position to be hedged and the available derivatives, 
or if for reason, the suitable derivative cannot be chosen. 

 
The mismatch between the hedged and hedging positions may arise from, but is not limited to, the 
following problems: 

• Whole contract problem: The amount of the underlying position cannot be matched with the 
standard futures contract size or a multiple thereof. 

• Maturity mismatch: The expiry dates of the futures position and the underlying position do not 
match. 

• Availability problem: None of the available futures contract exactly matches the underlying 
asset and/or currency to be hedged. 

 
6. Risks associated with trading on foreign markets 

 
There is a range of additional risks that are associated with transactions executed on foreign exchanges 
and in foreign currencies. The most common ones are currency risk, country risk, and transferability 
risk. Other various individual risks are also difficult to evaluate because of limitation of information. 
Such risks are generally more alarm in emerging economies. 

 
Currency risk involves the risk that movements of exchange rates may have adverse impacts on the 
domestic-currency-nominated profit of the portfolio. As the income from investment is to be translated 
back to the domestic currency of the investor, a depreciation of the foreign currency lowers the post- 
translation profit. While currency risk may be hedged through different financial instruments, additional 
costs burden may incur. 

 
Country risk and transferability risk incorporate the risks of both economic instability and political 
instability. Turmoil in the foreign economy may result in unfavorable economic conditions which deflate 
the value of the portfolio. The transferability of proceeds may be halted by foreign country government 
when there’s a shortage of foreign currency and/ or massive capital flight. Country risk and 
transferability risk are very difficult to hedge. The maximum loss may, in the worst case, be the total 
amount of both the investment and its profit. 

 
7. Effect of ancillary costs on expected profit 

 
Ancillary costs are those that are incurred in addition to the current price of the derivative, such as 
transaction costs, commissions. Such costs arise from futures contract transactions. 

 
Many ancillary costs are charged by intermediaries such as banks and brokers. Banks usually charge 
their customers a commission which is either an absolute amount of money or a percentage of the 
value of the order. If a domestic or foreign third party is involved in executing an order, such as a 
broker on a foreign market, further ancillary costs are charged on the investor. These are inclusive of, 
but not limited to, brokerage fees, commissions, and costs (third-party costs). 

The investor is highly recommended to understand the cost structure of futures transaction before 
placing any order. If the price does not perform as favorably as expected, the burden of ancillary costs 
may add-up to a loss. 

 
8. Tax risks 

 
Tax risks can also influence futures transactions. The legislature as well as the tax courts and tax 
authorities have developed principles for the taxation of futures transactions. Accordingly, the tax 
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consequences of a futures transaction depend on many factors such as the status of the taxpayer and 
the type of position. 

 
Risk of double taxation on foreign investments 
This is the risk where the income from a futures transaction in a foreign country is taxed twice. The 
investor is exposed to this risk particularly when he is subject to tax in Germany while the income is 
taxable abroad. It is also possible when under a double taxation agreement, tax withheld at source 
cannot be offset in Germany, or just partly offset, or only under special conditions. Tax withheld at 
source is normally the tax charge on interest and dividends which is directly collected by the country of 
source based on the limited tax liability of the investor and without the necessity for a tax assessment. 

 
Uncertainty about tax treatments 
In the case of a new form of futures investment, the currently imposed tax treatment may not be 
adequate to cover the innovative aspect of the transaction. An unfavorable change in tax treatment 
determined by the legislature, the courts, or the tax authorities may hinder the investor from achieving 
the anticipated yields. 

 
Other adverse changes in law and tax treatments also increase the tax burden for the investor and 
undermine the profitability of the investment. 

 
9. Delivery risk 

 
Delivery risks, also known as settlement risk, is the risk that a counterparty in a transaction may be 
unable to fulfill its side of the agreement by failing to transfer the agreed purchase price or deliver the 
underlying asset of the contract. In the context of futures transaction, this risk arises when the investor 
does not close his position prior to final settlement and a cash settlement is not in place. 

 
On settlement date the investor – as a contract buyer - would have to transfer the agreed purchase price 
and receive the underlying asset stated in the contract. The underlying contract value is normally 
much greater than the margin provided by the investor. Therefore, he may fail to transfer the fund in a 
timely manner. 

 
A similar situation happens to the sell-side of the futures contract if he does not close his position prior 
settlement of contract. On settlement date, the underlying asset is to be delivered to the buy-side. If 
the sell-side investor does not possess the underlying asset, he is exposed to another risk that he must 
acquire the underlying asset on the market at an unfavorable price. The value of the underlying 
asset is as well a multiple of the investor’s margin. Therefore, the investor may fail to deliver the asset 
in a timely manner. 

 
10. Suspension of quotation and similar measures 

 
In some cases, a quotation for a security may be suspended by the stock exchange. A possible 
reason may be an upcoming announcement by the company which may influence the quotation. 
Regarding electronic exchange, high volatility may trigger trading breaks. In this case, the quotation is 
suspended to prevent excessive price fluctuation when prices fall below a defined threshold. When a 
quotation is suspended on a German stock exchange, all orders on the respective security are not 
executed and become void. 

 
In some extreme cases, the exchange may discontinue the quotation for a particular security 
perpetually. This decision may be triggered by, for example, liquidation proceedings instituted against 
the issuer’s assets. This imposition restricts and, to some extent, removes the tradability of the 
respective securities. Therefore, orders on such securities cannot be executed via the stock exchange 
anymore. 
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11. Risks associated with same-day transactions (“day trading”) 
 

Day trading involves short-term market participation which takes place in the form of day trades. The 
opened position is closed on the same day. It may be the case, if triggered by trading signals, that the 
exact same position is opened and closed multiple times in a single day (intraday trading). 

 
During day trading, unexpectedly small, short-term price changes may cause a total loss. In addition to 
market risks, transaction costs must be considered for risk calculation. These transaction costs are 
mainly remunerations for the Broker, commissions of other financial services companies, including the 
Company’s commissions, and execution costs. 

 
Immediate loss, competition with professionals, and requisite knowledge 
Day trading may lead to immediate losses if unexpected price developments cause the value of the 
invested futures to drop on the same day. In this case, to avoid further risks overnight, the investor is 
compelled to sell the futures contract on the same day before the closing of the exchange. The higher 
the volatility of the futures price, the greater this risk is. In the worst case, the investor may lose the 
total amount of the investment. 
Another source of intraday trading is from the fierce competition from professional and financially 
strong market participants. To stack up against these players, the investor needs to have an in-depth 
knowledge of the instruments, the markets, the trading techniques, and derivative trading strategies. 

 
Greater loss potential from trading on margin 
Trading on margin brings about the leverage effect which magnifies profits and losses on investor’s 
position. Together, the higher frequency in day trading and leverage increases the risk of substantial 
loss on investor’s trading account. 

 
Costs 

The short-term nature of this business may result in a total portfolio turnover within a day leading to a 
high number of trades in the investor’s account. The total costs incurred may be extraordinarily high. 
As a result, this cost burden may entail the consumption of the investor's capital on the costs incurred, 
especially ancillary costs. This is especially the case if the market has a low volatility, so that the gains 
cannot compensate the losses when offsetting the positions. 

 
12. Other risks 

 
Apart from the main risks above, there are also a number of further risks that the investors should take 
into account when deliberating an investment in futures. Besides the financial loss, there are also 
different disadvantages to investors inherent in such risks, for instance loss of time and efforts. 

 
Information risk 
Missing, incomplete, or incorrect information may lead the investor to make bad decisions. Incorrect 
information may arise from the quality of the original sources of information. However, even when the 
information provided is correct, fallacy in information transmission and interpretation may also result in 
misleading investment decision. Lack of enough material information, distraction by too much 
nonmaterial information, or focusing on irrelevant and obsolete information may also impair the 
investment decision. 

 
Order transmission risk 
The order transmission risk incurs where the investor gives an unclear, ambiguous or misunderstanding 
order to the bank. The consequence may be erroneous and unintended transactions or delays in 
execution. It is important for investors to make sure of the accuracy and completeness of the order 
instruction he places with the bank or broker. Key sections of the instruction include the type of order 
(e.g. purchase, sale or closing transaction), the volume of the transaction in unit or monetary amount, 
and the precise name of the futures instrument. 



Risk Disclosure for Futures Transactions page 16 / 29  

 
 

Risk of moratorium of investor’s bank 
In the case a moratorium is imposed on investor’s bank, the bank becomes technically insolvent. 
Consequentially, all of the bank’s open contracts on behalf of the investors may be liquidated 
prematurely. This involves the probability that the investor is forced to realize a loss too early. 
 
III. Risks specific to particular underlyings 

 
1. Risks specific to interest-bearing securities 

 
Interest-bearing securities, also involve several risks which are particular to them. These include credit 
risk, the risk of changes in interest rates, the risk of early redemption, the risk of the bond being drawn 
for redemption and other specific risks associated with individual types of bonds. Even though interest- 
bearing securities are regarded as being a relatively safe form of capital investment in comparison 
with other forms of investment in securities, you should familiarize yourself with the different 
sources and kinds of risk to be able to reliably assess your chances of making a profit and to judge as 
accurately as possible the alternative possibilities of investing in interest-bearing securities. 

 
1.1. Credit risk 

 
Credit risk refers to the risk of insolvency or illiquidity on the part of the debtor, i.e. a possible - 
temporary or permanent - inability to fulfill its interest and/ or redemption obligations on time. Alternative 
names for credit risk are the debtor or issuer risk. 
Causes of changes in credit quality 
The credit quality of an issuer may change during the life of a bond because of developments in the 
overall economic environment or the specific environment of the company in question. This can be 
caused by three factors: 

• Changes in the economic climate which can seriously impair the profit situation and solvency 
of issuers. The pressure increases the longer economic recovery is delayed. 

• Changes the causes of which are to be found in individual companies, sectors, or countries. 
Examples of these include high national deficits and economic crises. 

• Political developments with serious economic consequences which affect a country's ability to 
pay. 

 
A deterioration in the credit quality of an issuer has a corresponding negative effect on the price of the 
securities in question (risk markdown). Credit risk tends to be higher, the longer the remaining life of 
the bond. In the case of zero bonds, particular attention should be paid to the credit quality of the 
issuer of the bond, to increase the certainty of redemption, since with this type of bond the interest 
payments are deferred and are only paid out together with the capital upon final maturity (for other 
specific risks associated with this form of investment see Section II 1.5). 
With bonds, the credit quality of the issuer is - along with the stability in value of any security which 
may have been provided for the bond - one of the most important factors influencing the decision- 
making process of an investor. Ongoing high credit quality ensures the fulfillment of the debtor's 
contractual obligations - i.e. the payment of interest and the repayment of capital upon redemption. 
However, the credit quality of an issuer can deteriorate to such a degree during the life of the bond 
that the interest and redemption payments are not merely endangered, but rather are defaulted on 
completely. 

 
Yield as measure of credit quality 
First-rate credit quality on the part of the debtor is generally associated with a lower yield, since a bond 
of this sort will from the outset carry a lower nominal rate of interest than a bond issued at the same 
time by a debtor with a lower credit rating. Thus, government bonds, for example, usually produce a 
lower yield than bonds from corporate issuers. 
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As an investor, you must consider whether you are prepared to accept a lower yield in return for a 
higher degree of security or whether you wish to achieve a higher yield, albeit at a higher risk. As a 
rule of thumb: The higher the yield of a particular security in comparison with usual market yields, the 
greater the risk for the investor. 

Issuers with low credit ratings and thus comparatively high yields are only suitable for investors who 
are aware of the risk. In the case of high-yield bonds or so-called ”junk bonds”, the credit quality of the 
issuer is usually very low and there is a risk of a total loss, particularly in times of economic recession. 

 
Rating as an aid to decision-making 
Ratings are used to assess the probability that the interest and redemption amounts payable in 
connection with the bonds issued by a debtor will be paid on time and in full. 

 
Independent rating agencies publish their ratings in the form of a credit rating or classification of the 
debtor or its issues. Each rating agency uses its own rating symbols. 

 
The rating systems take account of both quantitative and qualitative criteria. The analysis includes the 
overall economic situation in the country in which the issuer is domiciled and involves not only an 
analysis of the tendencies in the relevant sector and of the individual situation of the issuer, but also 
an economic and legal assessment of the terms of the issue. 

 
The rating which is given to an issuer, or its bonds has an effect on the formulation of the terms of 
bonds which have yet to be issued, in particular the amount of the yield. A bond with a first-class rating 
therefore generally offers you as an investor a lower yield than bonds with a lower rating. 

 
Please note: Changes in the rating during the term of a bond may result in changes in the price of the 
bond. 

 
Important note on the use of ratings: The rating is not a substitute for your judgement as an investor 
and should not be understood as a recommendation to buy or sell securities. The rating is simply 
intended to assist you in making an investment decision and is only one factor which must be 
considered and weighed along with others in the valuation process. Since the rating is often not 
altered until after an issuer’s credit quality has changed, you must form your own judgement despite 
the availability of existing ratings. You should also note that not all issuers are given a rating and that 
the quality of a bond issue without a rating may well be better that that of an issue with a rating. 

 
 

1.2. Risk of changes in interest rates during the term (price risk) 
 

The risk of changes in interest rates is one of the central risks associated with interest-bearing 
securities. Fluctuations in interest-rate levels are always to be expected on the money market (short to 
medium term) and capital markets (long term), and these can change the price of your securities daily. 

 
The risk of changes in interest rates results from the uncertainty concerning future changes in the 
market interest rate. The buyer of a fixed-interest security is exposed to the risk of a change in interest 
rates in the form of a price loss if the market interest rate rises. Fundamentally, the effects of this risk 
become more pronounced as the market interest rate rises, the remaining term of the bond is longer, 
and the nominal interest paid on the bond is lower. 

 
Relationship between changes in interest rates and prices 
The price of interest-bearing securities depends on supply and demand. These two factors are based 
first and foremost on the relationship between the nominal interest rate of the bond and the current 
level of interest rates on the money market and capital markets (= market interest rate). 

• The nominal interest rate of a fixed-interest bond is generally fixed for the life of the bond 
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based on the market interest rate effective at the time of issue. During the life of the bond, 
however, the price may deviate considerably from the initial price. The extent of this deviation 
depends on changes in the level of the market interest rate. 

• The market interest rate is largely influenced by government budgetary policy, the policy of the 
central bank, the development of the economy, the inflation rate, foreign interest rates and 
anticipated exchange rate levels. However, the importance of individual factors is not directly 
quantifiable and varies over the course of time. 

 
A change in the market interest rate following the issue of a fixed-interest security has an inverse 
effect on the price of the security: In the event of an increase in the market interest rate, the price of 
the bond generally falls until its yield is approximately equal to the market interest rate. Conversely, in 
the event of a fall in the market interest rate, the price of the bond rises until its yield is approximately 
equal to the market interest rate. 

 
The reason for this is that fixed-interest bonds are provided with interest “coupons” corresponding to a 
fixed percentage of the original nominal value. When interest rates rise, this fixed rate of interest for an 
existing bond becomes comparatively less attractive, which leads to selling in the market. For this 
reason, the market price of an existing bond may fall below its nominal value. Falling rates generally 
lead to the opposite effect, i.e. that the fixed interest being paid on the bond becomes more attractive, 
leading to an increase in the market price of the bond. 

 
The yield of a fixed-interest security is its effective interest return, which depends on the nominal 
interest rate (the “coupon”), the issue or purchase price, the redemption price and the (remaining) life 
of the fixed-interest security. 

 
Sensitivity to changes in interest rates depends on the remaining life and coupon 
The extent to which a bond reacts to changes in the market interest rate depends substantially on two 
factors: the (remaining) life of the bond and the level of the nominal interest rate (coupon) of the bond. 

 
The degree to which the price of a bond reacts to changes in interest rates is measurable. A frequently 
used measure to characterize the sensitivity of a particular bond to changes in rates is the modified 
duration. The modified duration is the percentage amount by which the price of the bond will change 
when the market interest rate changes by one per cent. This means that the higher the duration, the 
more strongly the price of the bond reacts to changes in interest rates. 

 
Different bonds display different sensitivities to interest rates. Bonds with long lives (terms) have a 
higher duration than similar bonds with short lives because the relative advantage or disadvantage of 
a higher or lower coupon is more pronounced for long-term bonds than for short-term securities. 
Furthermore, the same is true if we are talking about just one bond: In the course of time, a bond with 
a long term becomes a bond with a short (remaining) term. This means that the interest-rate sensitivity 
of the bond gradually diminishes. 

 
An additional factor which has effects on the duration of a bond is the amount of the coupon of the 
bond compared to the prevailing relevant market interest rate for the relevant currency. A bond which 
from the start has a relatively high coupon is less sensitive to changes in interest rates than a bond 
with a relatively low coupon. The reason for this is that, in the case of the bond with the comparatively 
high coupon, investors receive an amount corresponding to the nominal value of the bond more 
quickly which they can then reinvest. 
Fixed-interest securities are subject to considerable risks associated with changes in interest rates in 
times of steeply rising capital market interest rates. Of course, the price changes which occur are only 
relevant to you if you do not hold the bond until the end of its term. Otherwise, at the end of the bond’s 
term, at the latest, the bond will be redeemed at its nominal value – assuming that the issuer is 
solvent. 
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1.3. Risk of early redemption 
 

In the terms and conditions of the issue, which are contained in the issuer prospectus, the debtor 
under a bond may reserve a right of early redemption. Bonds are often issued with such a one-sided 
right of early redemption during periods of high interest rates. If the market interest rate falls, the risk 
for you, as an investor, that the issuer will exercise its right of early redemption increases. In this 
way, the issuer can reduce its liabilities or refinance itself more cheaply through the issuer of a new 
bond, thus reducing its interest burden. 

 
Longer-term fixed-income securities on the Eurobond market are frequently issued with this one-sided 
right of early redemption on the part of the issuer, also known as a “call right”. For you as an investor, 
early redemption may lead to deviation from the anticipated yield. This is compensated for by the fact 
that such bonds generally feature a higher yield from the outset compared to similar bonds without a 
right of early redemption. On the other hand, the risk exists that, in case of an early redemption due to 
exercise of the issuer’s call right because of changed market conditions, a new investment may be 
less favorable than the previous investment (reinvestment risk). 

 
1.4. Drawing risk 

 
Redeemable bonds which are repaid according to a drawing of lots entail risks for you, because the 
fact that the life of such bonds cannot be calculated with arithmetic certainty can lead to changes in 
yields. If you purchase a bond at a price of over 100 % and the bond is then repaid at par at an 
unexpectedly early date, because of a drawing of lots, this shortening of the life of the bond leads to a 
deterioration in the yield to you. 

 
1.5. Risks associated with individual types of bonds 

Certain individual types of bonds entail different and, in some cases, additional risks: 

Floating-rate notes 
The difference between these and fixed-interest bonds is in the uncertain interest income: Because of 
the fluctuating levels of interest income, you cannot determine the final yield of floating-rate notes at 
the time of purchase. This also makes it impossible to compare the profitability of such notes with that 
of investments featuring longer-term fixed-interest periods. If the terms and conditions of the bond 
provide for frequent interest payment dates at short intervals, you bear a corresponding reinvestment 
risk if the market interest rates fall. This means you can only reinvest the interest payments which you 
receive at the lower interest rate prevailing at that time. During their term, floaters may be subject to 
price fluctuations, the size of which depends particularly on the credit rating of the issuer. 

 
More pronounced price fluctuations with reverse floaters: In the case of reverse floaters, the interest 
income changes in the opposite direction to the reference interest rate: If the reference interest rate 
rises, your interest income as an investor falls, whereas it rises if the reference interest rate falls. 

 
Unlike ordinary floaters, the price of a reverse floater is heavily dependent on the level of yields from 
fixed-interest bonds with a comparable life. The price fluctuations of reverse floaters move in the same 
direction but are much more pronounced than in the case of fixed-interest bonds with a comparable 
life. The risk for the investor is high if there are prospects of a rise in long-term market interest rates, 
even if the short-term interest rates are falling. In this case, the rising interest income does not 
adequately compensate for the price losses of the reverse floater, as these are over proportionally 
high. 

 
Zero bonds 
In the case of zero-coupon bonds (“zero bonds”), because the issuer prices are well below par because 
of discounting, changes in the market interest rate have a much greater effect on the price than is the 
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case with ordinary bonds. If market interest rates rise, zero bonds suffer greater price losses than 
other bonds with the same life and credit quality. Therefore, it should be noted that zero bonds involve 
a particularly high risk of price fluctuation because of the leverage effect on the price. In the case of 
zero bonds in a foreign currency, there is also an increased currency risk because the interest payments 
are not distributed throughout the life of the bond, but rather are made on a single date, namely 
together with the repayment of the capital on final maturity. 

 
Foreign-currency bonds and dual-currency bonds 
As a buyer of foreign-currency bonds, you are exposed to the risk of fluctuating exchange rates. In the 
case of a dual-currency bond, the fluctuations in the exchange rate can also affect the price of the 
bond unless the terms and conditions of the bond include a currency-adjustment clause for the 
Investor. In the latter case, which is called a "quanto structure", currency risk does not apply because 
the amount of the coupon in the nominal currency of the bond is independent of changes in the 
currency of the reference interest rate. Without such a clause, changes in the exchange rate have a 
greater effect on the price of the bond, the greater the foreign currency component of the bond. 

 
Convertible bonds 
The price of a convertible bond is largely determined by the price of the underlying share. If the share 
price rises, the price of the bond rises, too. If the share price falls, the price of the convertible bond will 
also fall. 

 
Intermediate position between bond and share: Due to the linking to a particular share, the price risk of 
convertible bonds is generally higher than in the case of bonds without a right of conversion, but lower 
than in the case of a direct investment in the share concerned. This is because, due to the fixed 
interest rate of the bond, the price risk of the convertible bond has a bottom limit: The price will fall no 
further than the point at which the yield from the convertible bond corresponds to the market interest 
rate for issuers of comparable credit quality. The position is different with bonds providing for mandatory 
conversion: In their case, the price of the share is what matters most, so that the price risk is much 
higher. 

 
The nominal interest rate of a convertible bond is usually lower than that of a bond without a right of 
conversion, so that the periodic interest payments are relatively low. 

 
Please note: If, as an investor, you exercise your right of conversion and acquire the relevant share, 
you become subject to the usual risks of a shareholder. This applies also if the terms and conditions of 
the convertible bond provide for mandatory conversion (see part II. 2). 

 
Bonds with warrants attached 
As with convertible bonds, capital investment in bonds issued with warrants is generally associated 
with lower periodic interest payments (coupons). The interest rate is usually below the rates for bonds 
without such an option right. 

 
The price of a bond with warrants attached (a "cum-warrant bond") will follow rises in the price of the 
share (or underlying asset). Because of the bond's fixed interest rate, there is a bottom limit to the 
price risk of the warrant-linked bond: The price of a warrant-linked bond will fall no further than the 
point at which its yield corresponds to the market interest rate for issuers of comparable credit quality. 

 
The bond without warrants attached ("bond ex warrant") is a straight interest-bearing security; its price 
is based primarily on the capital market interest rate. The risks associated with the warrant on its own - 
i.e. without the bond - are described in part II. 6 "risks specific to warrants (option certificates"). 

 
Structured bonds 
A comparison of index-linked bonds and plain-vanilla bonds makes the following clear: While, as an 
investor holding plain-vanilla bonds, you generally receive - depending on the credit quality of the 
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issuer - a fixed rate of interest based on the capital market interest rate, the yield on index-linked 
bonds moves within a specific range. The floor generally lies between zero per cent and a minimum 
rate of interest that is lower than the market rate. Depending on the repayment rate, the yield may also 
be negative. There is generally an upper limit to the yield, but it is possible that this may be higher than 
the market yield on plain-vanilla bonds. 

 
While index-linked bonds offer the chance of a yield that is higher than the market yield, equity bonds 
specify this from the outset. However, because principal is not guaranteed, equity bonds may also 
produce losses if share prices drop. This is true even if you purchased the bond at its nominal value 
and you have received interest payments. Let us take a closer look at the risks associated with equity 
bonds and index-linked bonds in the following: 

 
• Equity bonds: As the buyer of an equity bond, you receive high regular interest payments. The 

interest rate is normally much higher than the rates for plain-vanilla bonds. 
You should, however, have a positive opinion regarding the share that is to be delivered, as 
you may have to take delivery of it on the due date on the pre-arranged terms and conditions. 
On the due date, the price of the share is compared with the delivery threshold of the equity 
bond: 
 If on the due date the price of the share is higher than the delivery threshold or if both 

prices are identical, the nominal value of the bond will be repaid to you. You will incur a 
loss if you purchased the equity bond during its term at a higher price than the repayment 
price and you are also unable to cover the difference by means of the interest obtained 
during the term of the bond. 

 If on the due date the price of the share is lower than the delivery threshold, the bond 
issuer will deliver the shares. In this case, the current market value of the shares 
delivered will generally be less than the capital originally invested. If the stock corporation 
fails, you could in an extreme case even receive worthless shares. The size of a potential 
loss is the difference between the price originally paid for the bond and the lower price of 
the shares delivered, minus the interest payments obtained. If you hold the shares 
delivered, you carry the risks of an equity investment from the delivery date onwards. 

 
During the term of the equity bond, its price is influenced by the following factors: 
 Changes in the capital market interest rate for similar terms, 
 Performance of the underlying share, 
 Volatility (intensity of fluctuation) of the underlying share. 

 
The price may therefore fluctuate more sharply than is the case with a plain-vanilla bond. 
Falling share prices lead to falling equity bond prices. The risk of a drop in price during the 
term of the bond increases the more the share price falls below the delivery threshold and the 
shorter the remaining term of the bond is. The more the share price falls below the delivery 
threshold, the more the tradability of the bond may be restricted because of the lack of market 
demand. 

 
In the case of so-called "two-asset equity bonds", the share prices and the equity bond 
delivery thresholds are also compared on the fixed date. If either of the two share prices is 
lower than the corresponding delivery threshold, the issuer will deliver the shares. As there are 
several underlying shares, the probability of a delivery of shares increases. It increases even 
further if a two-asset reverse convertible is based on shares that display a negative 
correlation, i.e. their prices move in opposite directions. 

 
• Index-linked and equity-basket bonds: Where these types of bonds are concerned, the total 

payout amount at maturity of the bond is made up of the following components: 
 a guaranteed repayment amount (percentage of the nominal amount), 
 a fixed minimum rate of interest (if provided for), 
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 participation in the rise in the index or basket of equities, possibly limited to a certain 
percentage and/or capped. 

The amount cannot be determined in advance. It ultimately depends on whether and to what 
extent the expected performance of the underlying index or basket of equities materializes; 
sometimes it may not exceed a certain maximum amount. 
During their term, the movement in the price of these bonds depends on different parameters 
that may change over the course of time. Essentially, the following factors influence the price: 
 the performance of the index or equity basket, 
 the volatility (intensity of fluctuation) of the index or equity basket, 
 changes in the market interest rate for a comparable term. 
Please note: It may well happen that the price falls below the promised repayment amount 
during the term of the bond. 

 
Index-linked bonds which, thanks to a positive index performance during their term, promise a 
relatively high repayment amount, will react more strongly to index movements. On the other 
hand, bonds which, because of the index performance so far, offer no yield or only a very 
small yield, generally react more strongly to interest rate changes. 
The shorter the remaining term of the bond is, the closer the price of the bond will move 
towards the nominal amount or the fixed repayment rate. 

 
• Other structured bonds: The biggest risk attaching to synthetic bonds lies in the lack of 

transparency of the structure behind the bond. This directly affects the issuer's repayment 
and/or interest payment commitment and may ultimately lead to the total loss of the capital 
you invest. Synthetic bonds are often highly complex in structure. Specific advice on product 
features and the way these instruments work is only possible in each case on the strength of a 
detailed description of the transaction. Before buying such a synthetic bond, you should thus 
not fail to closely study the relevant securities prospectus and the terms and conditions of the 
issue, as the probability of loss may be very high. 

 
2. Risks specific to shares (equities) 

 
It is characteristic of the risks specifically associated with shares that their pricing depends to a large 
extent on factors which cannot be calculated rationally. In addition to the risk factors described in 
Section 2.1 to 2.3, the "psychology of market participants", which is dealt with in Section 2.4, also 
plays an important role. The methods which have been developed for dealing with the flood of 
information to be considered in making an objective investment decision (Section 2.5) also involve 
interpretation risks. Do make sure you are aware of the various risk factors, some of which are 
interrelated, before you invest in shares. 
 
 

 
2.1. Business risk (insolvency risk) 

 
As a buyer of a share, you are not a creditor, but a contributor of equity capital and thus a co-owner of 
the stock corporation. With the acquisition of the share, you participate in the economic development 
of the company; you become, in effect, an entrepreneur and thus stand to benefit from the associated 
opportunities, while at the same time bearing the risks. 

 
The business risk involves the danger that the investment will perform differently from what was 
originally expected. Nor can you be certain that you will recover the invested capital. In extreme cases, 
i.e. if the company becomes insolvent, an investment in shares can mean the complete loss of the 
amount invested, since shareholders only receive a share of the proceeds of liquidation after all 
creditors' claims have been satisfied. 
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2.2. Price risk 
Share prices are subject to unpredictable fluctuations. Short-, medium- and long-term upward and 
downward movements succeed one another without any discernible fixed relationship for the lengths 
of the different phases being identifiable. 

 
In the long term, price movements are determined by the company's profits, which in turn are 
influenced by developments in the economy as a whole and the general political situation. The 
influences of economic, currency and monetary policy overlap in the medium term. In the short term, 
current events of limited duration, such as industrial disputes or international crises, may influence the 
mood of the market and thus the price of the shares. 

 
Distinction between two sources of risk 
From the point of view of a purchaser of shares, a basic distinction can be made between the general 
market risk and the risk specific to a particular company (and thus to the shares in question). Both 
affect share prices, either on their own or cumulatively. 

 
General market risk 
The general market risk of a share (also known as the systematic risk) is the risk of a change in price 
which is attributable to the general trend on the stock market and is not directly related to the 
economic situation of the individual company. In theory, therefore, all shares are subject to the same 
market risk. Accordingly, the share price of a company can fall on the stock exchange in line with the 
overall market trend, even though nothing has, in fact, changed in the company's current economic 
situation. Thus, a change in market interest rate levels may have an indirect effect on the stock 
market. As a rule, the stock market reacts - usually with a certain time lag - to rising interest rates with 
falling share prices and, conversely, to falling interest rates with rising share prices. However, a direct 
and automatic correlation - as in the case of bonds - does not exist here. 
The factors which can trigger this sort of general fall in prices are extremely varied and can scarcely 
be calculated since they may overlap with one another. Even first-class shares may suffer severe price 
losses because of a negative basic trend on the stock market. As an investor, you cannot expect that 
an unfavorable price change will necessarily, or immediately, be reversed: It is quite possible that a 
slump will last for months or even years. 

 
Nor can you reduce the general market risk by a wide distribution of shares among different companies 
and sectors within a market. The wider the shares are distributed; the more precisely will the portfolio 
reflect the development of the market. 

 
Risk specific to a particular company 
The risk specific to a particular company (also known as the unsystematic risk of a share) means the 
risk of a downturn in the price of a share because of factors directly or indirectly affecting the issuing 
company. The causes of such a change in the price of a specific share may lie in the company's 
operational situation - e.g. in incorrect management decisions, or failure to comply with legal or 
regulatory obligations. They may also result from general external economic factors. 

 
As a result of risks specific to the company in question, share prices may follow a quite individual trend 
which is contrary to the general trend. It should be noted that even the fact that the shares have gone 
up in price for many years is no guarantee that they will be equally successful in the future. The extent 
of price changes cannot be estimated accurately in advance and may vary from company to company, 
from sector to sector and from country to country. However, it is this very fact that allows you to reduce 
the specific company risk by diversifying your share investments. 

 
Penny stocks 
Exchange-listed shares are often termed "penny stocks" when their price over a long period remains 
below a level such as EUR 1. These shares cannot be identified with any branch of industry. Penny 
stocks are often extremely volatile because of their speculative character, so that very sharp price 
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fluctuations are also possible over a day. 
"Penny stocks", however, may also refer to stocks which are not traded on a stock exchange and 
whose price is usually less than an a mount such as USD 1. These types of penny stocks are often 
offered for sale or purchase by just a single brokerage house. This is the case, for example, for certain 
exotic shares or participation certificates for which a market regulated and supervised by officially 
recognized bodies (an organized market) along the lines of a stock exchange does not exist. You 
should exercise particular care before effecting trades in such non-exchange listed and frequently 
illiquid securities. Because there is no organized market, the danger exists that securities purchase 
may not be sold, or may only be sold under unfavorable conditions or at a depressed price. It should 
also be noted that there is generally a lack of a transparent price determination mechanism, such that 
it cannot always be determined whether the prevailing bid or offer price corresponds to market supply 
and demand. There may be a wide gap (spread) between the bid and offer prices, particularly when 
the security is only offered for sale or purchase by a single entity. 

 
Moreover, because of the narrow market, penny stocks are subject to a great risk of market 
manipulation by market participants. 

 
2.3. Dividend risk 

 
The dividend on a share is principally based on the profits achieved by the stock corporation. In 
profitable years, the dividend can rise. However, if the company shows low profits or suffers a loss, the 
dividend may be reduced or even may not be paid at all. Please note: Years of uninterrupted dividend 
payments are no guarantee of future dividend payments, and these cannot simply be taken for 
granted. 

 
2.4. Psychology of market participants 

 
Rising or falling prices on the stock market, or of a single share, depend on the judgements of market 
participants and thus on their investment behavior. Not only objective factors and rational 
considerations, but also irrational opinions and mass-psychological behavior influence the decision to 
buy or sell securities. Share prices thus reflect the hopes, fears, suspicions and moods of buyers and 
sellers. In this respect, the stock market is a market of expectations where the boundary between 
objectively based, and more emotional behavior cannot be drawn clearly. 

 
Examples of psychological factors influencing share prices 
In the following paragraphs, several typical phenomena and factors are described which can trigger 
share price movements which often cannot be justified on economic grounds. 

 
Mood of the market 
In a rising market, the investing public tends to gain in confidence, to accept new risks and, for 
emotional reasons, no longer to stand by their original, rational decisions. Negative price-relevant 
events which go against the general trend are simply ignored or are deemed to have already been 
considered in the current prices. In such phases, price levels on the share market rise 
continuously, at times resulting in a boom or "bull market". 

 
This same emotional way of looking at matters can also be seen - but in reverse - if share prices fall 
persistently. Positive price-relevant events which go against the general trend are simply ignored or 
are deemed to have already been considered in the prices. Sometimes this results in a slump (or "bear 
market"). 

 
Depending on the mood of the market, a circumstance which would be regarded positively in a friendly 
market environment may be regarded as negative on another occasion. In such cases, the market 
trend diverges from reality because of the mood of the market. 
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Opinion leader 
Usually, each investor endeavors to base his investment decisions on as many sources of information 
as possible to reduce uncertainty regarding future developments affecting the capital market. 
Analysts' recommendations, press publications and stock exchange circulars are of particular 
significance in this context. These "opinion leaders" provide guidance for a wide range of investors 
and can reinforce the current market trend (multiplier effect and bandwagon effect). This can trigger 
price changes which are often not justifiable on economic grounds, and which can lead the individual 
investor to come to erroneous valuations. 

 
Speculation-reinforcing trends 
Because of the uncertainty concerning future developments, any investment decision involves 
speculative elements. As soon as wide circles of investors are led to speculate in a particular direction 
because of having been psychologically "infected", there is a risk that the development of the market will 
tend to detach itself form economic reality. During such phases of exaggeration, even comparatively 
insignificant economic or political events which either fail to confirm (or indeed which call into question) 
the previous market trend can lead to a sudden turnaround in prices and trends. 

 
Market technology 
Drastic price movements can also be triggered within seconds by computer-assisted trading activities. 
This leads to the risk of self-accelerating processes, whereby falls in prices because of sales 
automatically cause a flood of further selling. 

 
Globalization of markets 
Price trends on important foreign stock exchanges often point the way for the domestic stock exchange. 
Because of this interlinking of market psychologies, developments on foreign stock exchanges can - 
with varying time lags and to varying degrees - be reflected on the domestic exchange. 

 
Company-related measures 
The market may respond differently to official announcements, or even widespread rumors, of 
impending company-related measures, such as increases in share capital, inter-company agreements, 
offers to purchase securities, take-over bids or delisting. 

 
In a favorable market climate, a capital increase, for instance, will tend to push up the share price, 
assuming that the market believes that the "ex-rights reduction" (Bezugsrechtsabschlag) will be 
rapidly recovered and that the dividends will remain constant despite the wider capital base. In 
contrast, in a less favorable market climate the company's need for capital may be interpreted as a 
sign of weakness and thus may lead to a fall in share prices. 

 
2.5. Risk involved in price forecasting 

 
When trading in shares, buying and selling at the right time ("timing") is the most decisive factor for the 
success of the investment. Numerous methods of analysis, such as fundamental analysis and chart 
analysis, attempt to collect and interpret the wide variety of market-relevant, price-relevant, and 
technical factors so as to provide a basis for making a promising investment decision. Fundamental 
analysis focuses on making the right selection from the shares on offer, whereas chart analysis is used 
principally to assist in the decision on the timing of the transaction. 

 
Fundamental analysis: Fundamental share analysis is a method of evaluating companies based on 
company-specific data and the economic environment. The aim of fundamental analysis is to 
determine the "fair" or "appropriate" price of a share. The process is based on the classic method of 
analyzing balance sheets and profit and loss accounts, as well as a series of share-price-related 
factors such as the dividend yield or the price-earnings ratio. Fundamental analysis provides 
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indications of undervalued or overvalued shares or companies and thus a basis for developing a 
corresponding trading strategy on the stock market. 
Chart analysis: Chart analysis (also known as "technical analysis") is a technique for interpreting 
charts (generally, charts of past price performance). The aim is to derive share price forecasts and 
identify share price potential to identify appropriate times for buying and selling. The chart is a graphic 
representation of price developments and turnover trends, usually for a share or an equity index, 
but also for sectors and currencies, over a selected period. 

 
A chart analyst works on the hypothesis that share prices follow certain patterns which are repeated in 
a similar way over the course of time and which therefore - once recognized - can be used to predict 
price developments. Many market participants take chart factors into account in making their 
investment decisions, and this in turn affects prices in the form of a "self-fulfilling prophecy", meaning 
that the more often the price development predicted by a particular technical configuration takes place, 
the more investors act on this to take account of the anticipated price effect in their strategies. 

 
In principle, fundamental analysis is based on the information currently available and uses this to 
develop forecasts of future developments. These conclusions will not necessarily prove to be correct 
if, for example, current economic and political situations and their possible effects on the companies 
have been assessed incorrectly. 

 
Regarding chart analysis, it should be remembered that charts can be interpreted subjectively and that 
conclusions derived from them only have a certain degree of probability and can never be 
regarded as certain. Forecasts based on technical chart patterns may therefore prove incorrect in 
retrospect. Decisions to buy or sell shares thus always remain decisions which must be made 
without any certainty about future developments. 

 
2.6. Risk of loss and alteration of individual shareholder rights 

 
The individual participation rights (Mitgliedschaftsrechte) embodied in shares may be altered by 
various company-related measures, culminating in the loss of shareholder status, or may be replaced 
by other rights. Depending on the legal system in force at the seat of the stock corporation, this may 
take place following a change in legal form, amalgamation, division, or absorption of the company or on 
conclusion of inter-company agreements. Once such measures take effect, individual rights, such as 
entitlement to payment of a dividend, may cease to exist. Where a change in legal form takes place, 
investors may become shareholders of a different company which does not necessarily grant 
participation rights like shareholder rights. The major shareholder is often also entitled under the 
respective legal system to squeeze out minority shareholders. In the event of a squeeze-out, investors 
no longer participate in a company at all once the relevant measure has been carried out. 

 
Often shareholders are legally entitled to compensation (Abfindung) for the loss of participation rights. 
In the case of German stock corporations, compensation usually must be provided in cash. In 
addition, regular payments (e.g. in the form of so-called "guaranteed" dividends) or shares in other 
companies may be offered as compensation, if this is stipulated under the law for the relevant 
measure. The right to compensation may at the same time depend on other conditions, e.g. the 
shareholder's objection to the planned measure. 

 
It is not always ensured that compensation matches the value of lost participation rights. In the case of 
German stock corporations, the adequacy of statutory compensation and conversion ratios can be 
reviewed in special court proceedings (Spruchverfahren). The floor for cash compensation is usually 
an amount calculated based on market prices, or the higher actual company valuation attributed to 
shares. 

 
The measures outlined above, or related financial considerations may force you to abandon your 

 investment in the company concerned on a date specified by third parties. Thereafter, you no longer  
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share in the company's profits. It may also be years in some cases before disputed compensation is 
paid out in full. If you refuse to accept compensation that is offered to you, you should make allowance 
not only for any changes in your participation rights but also for the different framework for your 
investment (e.g. shareholder structure, share price). Different measures may also result in different tax 
treatments of your investment. 

 
2.7. Risk of delisting 

 
The listing of shares on a stock exchange considerably increases their free tradability at any time 
(fungibility). However, stock corporations are usually free under the respective provisions of stock 
exchange law to have their shares delisting from the stock exchange. While this does not directly 
affect a shareholder's participation rights, it may prove extremely difficult to sell shares that are no 
longer listed on a stock exchange. 

 
Under the respective provisions of stock exchange law or the company law in force at the seat of the 
company, offering compensation in cash is often a condition for delisting. Regarding the adequacy and 
enforceability of entitlement to compensation in cash, please refer to the previous Section 2.6. 

 
3. Risks specific to commodities 

 
Commodities refer to a range of raw materials and physical goods. Commodities are divided into four 
main categories: 

• precious metals (e.g. gold, palladium, and platinum) 
• non-precious metals (e.g. aluminum and copper) 
• energy (e.g. electricity, oil, and gas) 
• agricultural commodities (e.g. wheat and corn). 

 
Commodities are traded around the world on specialized exchanges or directly between market 
participants in off-exchange trading. This largely occurs by way of highly standardized futures contracts. 
These contracts provide for a delivery at the end of a defined period for a predetermined price. 

 
It is likewise possible to invest indirectly in commodities, for example through certificates and funds. In 
these cases, the commodities represent the underlying assets of the securities, with their prices being 
definitively determined by the prices of the respective futures contracts. 

 
The causes of price risk associated with commodities are highly complex. The prices are often much 
more volatile than in the case of other investment classes. Commodity markets may also be less liquid 
than bond, currency, and equity markets and, as a result, changes in production and demand may 
have a more dramatic effect. 

 
Commodity-based indices may not fully reflect the price movements and risks of the individual 
underlying commodities. The prices of the individual commodities in an index may move in extremely 
different directions. 

 
Where substitutes for commodities are available, price changes in one commodity may have a direct 
effect on the price of another commodity. 

 
The factors affecting commodity prices are numerous and complex, making commodity prices difficult 
to forecast. Following is a brief discussion of some of the factors which may particularly impact 
commodity prices: 

 
Cartels and regulatory changes 
Several commodity producers have formed associations or cartels to order to regulate production and 
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thus to influence prices. An example of this is OPEC, the Organization of the Petroleum Exporting 
Countries. Trading in commodities is also subject to regulatory supervision and the rules of 
commodities exchanges. Changes in these rules and regulations may influence prices. 

 
Furthermore, trading in commodities may be subject to the risk of government intervention, for 
example through the nationalism of certain industries. 

 
Cyclical nature of production and demand 
Agricultural commodities are produced during certain times of the year, while demand spans over the 
entire year. Conversely, energy is produced the whole year round, while demand is the highest in very 
hot or cold seasons. This cyclical nature of production and demand can lead to sharp prices swings. 

 
Direct investment costs 
Direct investment in physical commodities is likely to incur costs associated with holding, storage, 
insurance, and taxes. Furthermore, commodities do not provide any interest or dividend income. The 
total return from commodities is influenced by these factors. 

 
Inflation and deflation 
Changes in consumer prices (inflation or deflation) may have a significant effect on the price of 
commodities, in particular mineral commodities. 

 
Liquidity 
Not all commodity markets are liquid, and they may react quickly and sharply to changes in supply and 
demand. In the case of less liquid markets, speculative positions by individual market participants may 
lead to price distortions. 

 
Political risks 
Commodities are often produced in emerging-market countries and used by industrialized nations. 
This constellation entails political risks (e.g. economic and social unrest, embargoes, armed conflicts) 
which may have a (sometimes considerable) effect on the prices of commodities. 

 
Weather and natural disasters 
Adverse weather conditions may affect the supply of certain commodities over the entire year. For 
example, frost during the pollination season can lead to total loss of crop. Natural disasters can affect 
production and distribution for an extended period, an example being crude oil. Such supply shocks 
can lead to high and erratic price movements until the full effect is known. 

 
4. Risks specific to currencies 

 
There are many factors that can cause changes and fluctuations in foreign exchange rates. Following 
we describe some major factors. 
Interest Rates 
"Benchmark" interest rates from central banks influence the retail rates financial institutions charge 
customers to borrow money. For instance, if the economy is under-performing, central banks may 
lower interest rates to make it cheaper to borrow; this often boosts consumer spending, which may 
help expand the economy. To slow the rate of inflation in an overheated economy, central banks raise 
the benchmark, so borrowing is more expensive. 

 
Interest rates are of particular concern to investors seeking a balance between yield returns and safety 
of funds. When interest rates go up, so do yields for assets denominated in that currency; this leads to 
increased demand by investors and causes an increase in the value of the currency in question. If 
interest rates go down, this may lead to a flight from that currency to another. 

http://fxtrade.oanda.co.uk/analysis/economic-indicators/rates
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Employment Outlook 
Employment levels have an immediate impact on economic growth. As unemployment increases, 
consumer spending falls because jobless workers have less money to spend on non-essentials. Those 
still employed worry for the future and tend to reduce spending and save more of their income. 

 
An increase in unemployment signals a slowdown in the economy and possible devaluation of a 
country's currency because of declining confidence and lower demand. If demand continues to 
decline, the currency supply builds, and further exchange rate depreciation is likely. One of the most 
anticipated employment reports is the U.S. Non-Farm Payroll (NFP), a reliable indicator of U.S. 
employment issued the first Friday of every month. 

 
Economic Growth Expectations 
To meet the needs of a growing population, an economy must expand. However, if growth occurs too 
rapidly, price increases will outpace wage advances so that even if workers earn more on average, 
their actual buying power decreases. Most countries target economic growth at a rate of about 2 % per 
year. With higher growth comes higher inflation, and in this situation central banks typically raise 
interest rates to increase the cost of borrowing to slow spending within the economy. A change in 
interest rates may signal a change in currency rates. 
Deflation is the opposite of inflation; it occurs during times of recession and is a sign of economic 
stagnation. Central banks often lower interest rates to boost consumer spending in hopes of reversing 
this trend. 

 
Trade Balance 
A country's trade balance is the total value of its exports, minus the total value of its imports. If this 
number is positive, the country is said to have a favorable balance of trade. If the difference is 
negative, the country has a trade gap, or trade deficit. 

 
Trade balance impacts supply and demand for a currency. When a country has a trade surplus, 
demand for its currency increases because foreign buyers must exchange more of their home 
currency in order to buy its goods. A trade deficit, on the other hand, increases the supply of a 
country’s currency and could lead to devaluation if supply greatly exceeds demand. 

 
Central Bank Actions 
With interest rates in several major economies already very low (and set to stay that way for the time 
being), central bank and government officials are now resorting to other, less commonly used measures 
to directly intervene in the market and influence economic growth. 

 
For example, quantitative easing is being used to increase the money supply within an economy. It 
involves the purchase of government bonds and other assets from financial institutions to provide the 
banking system with additional liquidity. Quantitative easing is considered a last resort when the more 
typical response — lowering interest rates — fails to boost the economy. It comes with some risk: 
increasing the supply of a currency could result in a devaluation of the currency. 

http://fxtrade.oanda.co.uk/analysis/economic-indicators/employment
http://fxtrade.oanda.co.uk/analysis/economic-indicators/united-states/employment/non-farm-payroll
http://fxtrade.oanda.co.uk/analysis/economic-indicators/united-states/employment/unemployment-rate
http://fxtrade.oanda.co.uk/analysis/economic-indicators/united-states/employment/unemployment-rate
http://fxtrade.oanda.co.uk/analysis/economic-indicators/forex-rates
http://fxtrade.oanda.co.uk/analysis/economic-indicators/united-states/rates/aaa-corporate-bond-yield
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