Debunking the Myth of Accurate Binary Options Strategies: A
Financial Analyst's Perspective on Risk, Regulation, and Fraud

I. Executive Summary

This report addresses the inquiry regarding the existence and nature of the "most
accurate binary options strategy.” Following a rigorous examination of binary options
as financial products, analysis of associated trading data where available, and a
comprehensive review of global regulatory actions and warnings, the conclusion is
definitive: no reliably accurate or consistently profitable strategy exists for
trading binary options, especially for retail investors. The pursuit of such a
strategy is not only misguided but also exposes individuals to substantial financial risk
and potential fraud. The fundamental characteristics of binary options render
conventional trading strategies largely ineffective and make sustained profitability
highly improbable for the vast majority of participants.

Binary options are defined by their "all-or-nothing" payout structure, extremely short
contract durations, and a mathematically negative expected return for the trader.’
These features inherently stack the odds against the investor. Compounding these
structural issues is the alarming reality that major financial regulators across the
globe—including the Financial Conduct Authority (FCA) in the United Kingdom, the
European Securities and Markets Authority (ESMA) and national competent
authorities within the European Union, the Australian Securities and Investments
Commission (ASIC), and the Canadian Securities Administrators (CSA)—have
implemented outright bans on the sale, marketing, and distribution of these products
to retail clients.’ These regulators cite significant, widespread consumer harm, the
products' complexity, their similarity to gambling, inherent conflicts of interest, and
the prevalence of aggressive or misleading marketing practices as justifications for
these prohibitions.* In the United States, while binary options can be traded on a
limited number of regulated exchanges, the Securities and Exchange Commission
(SEC) and the Commaodity Futures Trading Commission (CFTC) issue frequent, severe
warnings regarding rampant fraud associated with the numerous unregistered online
platforms soliciting US residents.®

Furthermore, the binary options market, particularly the segment involving offshore
and unregulated platforms targeting retail investors, is plagued by fraudulent
activities.? Tactics include manipulating trading software, refusing customer
withdrawals, identity theft, and using deceptive marketing to lure victims.® The Federal
Bureau of Investigation (FBI) has estimated annual losses from binary options scams



to be in the billions of dollars globally.?

Therefore, this report strongly advises retail investors to unequivocally avoid binary
options. The focus should instead be directed towards understanding and utilizing
legitimate, regulated investment products that align with long-term financial goals.
Seeking advice from authorized financial professionals and conducting thorough due
diligence, including verifying the registration status of any investment firm, are critical
steps for investor protection.
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ll. Understanding Binary Options: Structure and Mechanics

To comprehend why the search for an "accurate strategy"” is flawed, it is essential to
first understand the fundamental structure and mechanics of binary options.

A binary option is a type of financial derivative contract where the payoff is
predetermined and fixed, contingent entirely upon the outcome of a "yes or no"
proposition.’ This proposition typically relates to whether the price of an underlying
asset (such as a stock, currency pair, commodity, or index) will be above or below a
specified price (the strike price) at a specific point in time (the expiration).” Unlike
traditional options, the payout is not dependent on the magnitude of the price
movement, only on whether the condition is met.? If the trader's prediction is correct,
the option expires "in-the-money," and they receive the fixed payout. If the prediction
is incorrect, the option expires "out-of-the-money," and the trader loses their entire
investment in that contract.' This characteristic leads to common alternative names
such as "all-or-nothing options," "digital options," or "fixed return options".

Several key features distinguish binary options:

e Binary Outcome: The defining characteristic is the two possible results: a fixed
payout or a total loss of the stake.' For example, an investor might purchase a
binary option contract for $100 predicting that a stock price will be above $50 at
expiry. If correct, they might receive a payout of $170 (a $70 profit). If incorrect,
they lose the entire $100 investment.' The potential profit and loss always sum to
the contract value (e.g., $100 on US exchanges).’

e Short Expiration Times: A significant feature, particularly in the context of retail
trading platforms, is the extremely short duration of many binary option contracts.
Expirations can range from as little as 30 or 60 seconds up to several hours,
although longer terms are theoretically possible.® This focus on very short
timeframes heavily influences the speculative nature of trading. Canadian
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regulators specifically targeted this aspect by banning options with less than 30
days maturity for individuals.”

Cash Settlement: Binary options are cash-settled derivatives.? This means that at
expiration, the gain or loss is credited or debited to the trader's account in cash.
There is no physical delivery or exchange of the underlying asset itself.’

No Underlying Asset Ownership: Crucially, trading binary options does not
grant the holder any ownership rights, potential or actual, in the underlying asset.'
Unlike buying a stock or even a traditional stock option (which grants the right,
but not the obligation, to buy or sell the stock), a binary option is purely a wager
on a price movement or event outcome.®

Trading Mechanics: On platforms offering binary options, traders select an
underlying asset, choose an expiration time, predict the direction (e.g., price
up/down, touch/no touch a certain level), and decide on the investment amount
(premium).”™ On regulated US exchanges like Nadex or CBOE (where binary
options are permitted), the price of a binary option contract fluctuates between
$0 and $100, reflecting the market's perceived probability of the event
occurring.' A buyer pays the offer price, while a seller receives the bid price. If the
option expires in-the-money, it settles at $100; if out-of-the-money, it settles at
$0." The profit or loss is the difference between the settlement value ($100 or $0)
and the price paid or received for the option, minus fees."

It is vital to contrast binary options with traditional (“vanilla") options:

Ownership Potential: Vanilla options provide the holder the right (but not
obligation) to buy or sell the underlying asset, offering potential ownership. Binary
options offer no such potential.’

Payout Structure: Vanilla option profits can theoretically be unlimited (for calls)
or substantial (for puts) depending on how far the underlying asset's price moves
beyond the strike price. Losses are typically limited to the premium paid. Binary
options have a fixed, capped payout if successful and a fixed, total loss of the
premium if unsuccessful.’

Regulation and Counterparty Risk: Vanilla options predominantly trade on
highly regulated exchanges with central clearing houses mitigating counterparty
risk. While some binary options trade on regulated US exchanges ", the majority
of platforms marketed globally, especially those implicated in fraud warnings,
operate outside major regulatory frameworks (often offshore) or are completely
unregulated." In many non-exchange traded binary options, the platform itself
acts as the counterparty, creating a direct conflict of interest."”

Understanding these fundamental differences highlights the unique, and often



disadvantageous, structure of binary options compared to more conventional financial
instruments.

lll. The Myth of "Accurate” Binary Options Strategies

The quest for an "accurate" binary options strategy often stems from a
misunderstanding of the product's nature and the dynamics of short-term market
movements. While traders may attempt to apply conventional analytical techniques,
the inherent characteristics of binary options render the pursuit of consistent
accuracy largely futile.

Some approaches commonly associated with attempts to trade binary options
include:

Technical Analysis: This involves analyzing historical price charts, patterns, and
technical indicators (like moving averages, RSI, Bollinger Bands) to forecast future
price direction.” Strategies derived from this might include:

o Trend-Following: Identifying an established upward or downward trend in the
underlying asset's price and placing binary option trades in the same
direction, assuming the trend will continue for the duration of the option."™

o Range Trading: Used when an asset's price appears to be oscillating between
identifiable support and resistance levels. Traders might bet on the price
reversing when it approaches these boundaries.”

Fundamental Analysis: This method focuses on macroeconomic news, company

earnings reports, interest rate decisions, or other economic data releases that

could influence an asset's price.”

o News Trading: Executing trades immediately following the release of
significant economic news, anticipating a strong, predictable market
reaction.”

Volatility Strategies: These strategies do not necessarily predict the direction of

a price move but rather bet on the occurrence of significant volatility, often timed

around major news events. Certain types of binary options, like "boundary" or

"one-touch" options (which pay out if a price level is reached), might be used.”

However, the notion that these strategies can lead to reliable "accuracy" in the
context of binary options is deeply flawed for several critical reasons:

Extreme Short-Term Focus vs. Market Noise: The very short expiration times
prevalent in binary options (often minutes or even seconds) ° mean that trades

are based on extremely short-term price fluctuations. Over such brief intervals,
price movements are often dominated by random "noise" rather than clear,



predictable trends or fundamental drivers. Technical and fundamental analysis
typically require longer time horizons to identify meaningful signals and filter out
this randomness. Attempting to predict price direction over seconds or minutes
based on standard analysis is akin to predicting the outcome of a coin toss — past
results offer little predictive power for the immediate next outcome.

The "All-or-Nothing" Cliff Edge: Even if a trader's analysis correctly predicts the
general direction of an asset's price over, say, the next five minutes, the binary
nature of the payout creates extreme sensitivity to the price at the precise
moment of expiration." A small, unpredictable tick against the trader's position
just before expiry can turn a potentially "correct” directional forecast into a 100%
loss. Success requires not just directional accuracy but pinpoint timing against
random market volatility, a feat that is exceptionally difficult to achieve
consistently.

Structurally Embedded Negative Expectation: Perhaps the most critical factor
undermining the search for accuracy is the inherent payout structure. Binary
options are typically designed so that the potential loss (100% of the stake) is
greater than the potential profit (often 70-90% of the stake for a winning trade).’
This asymmetry means a trader needs a win rate significantly higher than 50%
just to break even, before considering any fees or potential platform manipulation.
For instance, if the payout is 80% on a win, a trader loses $100 on a loss but only
makes $80 on a win. To break even, they would need to win approximately 55.6%
($100 / ($100 + 80)) of their trades. Achieving such a consistent win rate against
the house edge and the inherent randomness of short-term markets is
statistically improbable for most participants.? The expected return on investment,
averaged over many trades, is negative.®

Complexity and Lack of Transparency: Many retail consumers find it difficult to
accurately assess the true probability of success or the fair value of a binary
option due to the product's complexity and, in many cases, the opaque pricing
models used by online platforms."” This lack of transparency further hinders any
attempt at strategic decision-making based on accurate probability assessment.

Therefore, the pursuit of an "accurate" binary options strategy is effectively a red
herring. It diverts attention from the fundamental structural disadvantages and
inherent risks embedded within the product itself. The allure of finding a winning
system masks the reality that, for most retail traders, binary options trading is more
akin to a gambling game with unfavorable odds than a legitimate investment activity
where skill and analysis can reliably lead to profit. The high failure rate observed by
regulators, with estimates suggesting 74-80% or more of retail clients lose money °,
underscores the futility of seeking consistent accuracy through conventional



strategies in this specific market.

IV. Significant Risks and Unsuitability for Retail Investors

Beyond the mathematical improbability of achieving consistent success through
strategy, binary options present a multitude of significant risks that render them
fundamentally unsuitable for most retail investors. These risks, repeatedly highlighted
by financial regulators worldwide, contribute to the widespread consumer harm that
has prompted regulatory intervention.

Potential for Total Loss on Each Trade: The defining "all-or-nothing"
characteristic means that an incorrect prediction results in the complete loss of
the amount invested in that specific contract." While the risk is technically
"capped" at the initial stake , this cap represents a 100% loss of capital for that
trade, which can occur rapidly due to short expiry times.

Inherent Conflict of Interest: A major concern, particularly with the numerous
over-the-counter (OTC) platforms operating outside regulated exchanges, is the
inherent conflict of interest.” In many cases, the platform or broker acts as the
direct counterparty to the client's trade.?* This means the firm's profits are
directly derived from its clients' losses. Such a structure provides a strong
incentive for firms to engage in practices detrimental to their clients, ranging from
aggressive marketing to outright manipulation of prices or payouts.®

Similarity to Gambling: The structure of binary options—a fixed stake, a short
timeframe, a binary outcome based on predicting an event, and a negative
expected return—closely resembles fixed-odds betting or gambling rather than
traditional investing.? Regulators explicitly make this comparison, noting that
these products are often "gambling products dressed up as financial
instruments".” This framing underscores the speculative nature and lack of
underlying economic value generation typically associated with investment.
Potential for Addictive Behaviour: The fast-paced nature, short contract
durations, and gambling-like characteristics can foster addictive or compulsive
trading behaviour.” The potential for quick (though unlikely) wins combined with
rapid losses can encourage traders to place numerous bets in short succession,
leading to the accumulation of significant losses very quickly.

Complexity and Difficulty in Valuation: Despite their seemingly simple premise
("price up or down?"), binary options can be complex financial instruments."
Accurately assessing the probability of an outcome within a very short timeframe
and determining a fair price for the option is challenging, particularly for retail
consumers who may lack sophisticated financial knowledge or access to
advanced pricing models. Opaque pricing mechanisms on some platforms



exacerbate this difficulty.*

e Information Asymmetry: The firms offering binary options typically possess
significantly more information about pricing, payouts, and potentially even order
flow than their retail clients.” This information asymmetry creates an uneven
playing field, further disadvantaging the retail trader.

e Unsuitability for Genuine Investment Needs: Financial regulators have
concluded that binary options generally do not serve legitimate investment or risk
management (hedging) purposes for retail clients. Their primary function
appears to be short-term speculation.

The confluence of these factors creates an environment exceptionally hazardous for
retail investors. The inherent conflict of interest can incentivize firms to exploit the
product's complexity and gambling-like appeal, potentially encouraging addictive
behaviour. All the while, the client faces the constant risk of total loss on each trade
due to the all-or-nothing structure and the difficulty of predicting short-term market
noise, compounded by a negative mathematical expectancy. This combination of
structural flaws and associated risks explains why regulators have deemed these
products fundamentally unsuitable for the retail market.

V. Global Regulatory Response: Bans and Stern Warnings

The significant risks and widespread consumer harm associated with binary options
have triggered strong responses from financial regulators across the globe. Rather
than relying solely on warnings or enhanced disclosure, numerous major jurisdictions
have implemented outright bans on the sale of these products to retail clients,
reflecting a near-global consensus on their unsuitability and danger.

e European Union (ESMA and National Competent Authorities - NCAs): The
European Securities and Markets Authority (ESMA) took coordinated action,
initially implementing temporary EU-wide product intervention measures
prohibiting the marketing, distribution, or sale of binary options to retail clients,
effective from July 2, 2018.> ESMA cited significant investor protection concerns,
the product's complexity, inherent risks, conflict of interest, and the disparity
between expected returns and the risk of loss.®> While ESMA's temporary
measures eventually lapsed, many NCAs across the EU, including those in
Germany, France, the Netherlands, Ireland, and others, subsequently
implemented permanent national bans, effectively solidifying the prohibition
within much of the Union."® ESMA's definition was broad, encompassing various
names like "all-or-nothing," "digital," or "one-touch" options.’

e United Kingdom (Financial Conduct Authority - FCA): Building on ESMA's



temporary measures, the FCA confirmed a permanent ban on the sale, marketing,
and distribution of all binary options to retail consumers by firms operating in or
from the UK, effective April 2, 2019.* The FCA explicitly stated that "Binary options
are gambling products dressed up as financial instruments" and that the ban
aimed to ensure investors do not lose money from an "inherently flawed
product".* Notably, the FCA's ban went further than ESMA's final temporary rules
by including "securitised binary options," even though they were not widely sold,
to prevent firms from circumventing the ban by structuring the products
differently. Firms authorized to offer binary options to retail clients were required
to apply to vary their permissions to remove this activity or restrict it solely to
professional clients.”

Australia (Australian Securities and Investments Commission - ASIC): ASIC
implemented a product intervention order banning the issue and distribution of
binary options to retail clients effective May 3, 2021.° This decision followed
reviews indicating that approximately 80% of retail clients lost money trading
these products, with significant aggregate net losses documented ($14 million in
the 13 months prior to the ban).®> ASIC highlighted harmful product characteristics
like short contract durations and negative expected returns.’ Finding the ban fully
effective in preventing retail client losses from binary options traded in Australia,
ASIC extended the prohibition until October 1, 2031.°

Canada (Canadian Securities Administrators - CSA & Provincial Regulators):
The CSA, representing provincial and territorial securities regulators, implemented
Multilateral Instrument 91-102, effective December 12, 2017.° This instrument
explicitly prohibits advertising, offering, selling, or otherwise trading binary
options with a term to maturity of less than 30 days with or to any individual.® The
CSA labeled binary options as the "leading type of investment fraud facing
Canadians" at the time and stressed that no individuals or firms were registered
or permitted to trade binary options in Canada even prior to the formal ban.°
Canadian regulators also actively engaged with technology companies and
payment processors to disrupt the operations of fraudulent platforms.®

United States (Securities and Exchange Commission - SEC & Commodity
Futures Trading Commission - CFTC): The US regulatory approach differs
slightly. Binary options are permitted to be traded, but only on exchanges
regulated by the SEC or CFTC (such as Nadex and CBOE).’ However, the vast
majority of online binary options platforms aggressively marketing to US residents
are based offshore, are not registered with the SEC or CFTC, and are operating
illegally." Both the SEC and CFTC issue frequent and strongly worded investor
alerts warning about the high prevalence of fraud associated with these
unregistered platforms.® They emphasize common fraudulent practices like



refusal to pay, identity theft, and software manipulation, and urge investors to
verify registration using resources like the NFA BASIC database and the SEC's
IAPD database before investing.®? Numerous enforcement actions are taken

against fraudulent operators.”

e Israel (Israel Securities Authority - ISA): Once a major hub for the binary
options industry ?, Israel banned the marketing and distribution of binary options
to Israelis in 2016 and subsequently banned Israeli firms from marketing these

products internationally in October 2017, citing rampant scams.?

The coordinated and decisive actions taken by these diverse regulatory bodies
underscore a fundamental judgment: binary options, particularly as offered through
easily accessible online platforms, pose an unacceptable level of risk to retail
investors. The preference for outright bans over less stringent measures like
enhanced warnings or leverage restrictions signals that regulators view the product
itself as inherently problematic and irredeemable for the retail market. This global

regulatory posture serves as a powerful warning against participation.

The following table summarizes the regulatory status in these key jurisdictions:
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2031.
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SEC/CFTC United States Permitted ONLY N/A (Ban); Most online
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VI. Rampant Fraud and Investment Scams

Compounding the inherent structural risks of binary options is the pervasive issue of
fraud, particularly associated with unregistered, often offshore, online trading
platforms. Regulatory bodies and law enforcement agencies worldwide have issued
numerous warnings about fraudulent schemes that have resulted in substantial losses

for investors.

The scale of this problem is significant. The FBI has estimated that binary options
scams cost victims globally around US$10 billion annually.? In the UK, Action Fraud
data indicated daily losses of over £87,000 to binary options scams in 2017 ¢4, and
total reported losses between 2012 and 2017 amounted to £59.4 million from over
2,600 victims.” The Canadian Securities Administrators reported receiving over 800
complaints in a single year prior to their ban.” Both the SEC and CFTC in the US
consistently report receiving numerous complaints related to fraudulent binary




options platforms.®

Fraudulent operators employ a variety of tactics to deceive and defraud investors:

Refusal to Credit Accounts or Reimburse Funds: A very common complaint
involves platforms readily accepting deposits but subsequently blocking or
ignoring withdrawal requests.® Platforms may cancel withdrawal requests without
reason, cease communication, or even freeze accounts, sometimes accusing the
customer of fraud as a pretext.® Delay tactics might be employed to ensure the
window for disputing credit card charges expires."’

Manipulation of Trading Software: Fraudulent platforms may manipulate their
trading software to ensure customer losses.® This can involve distorting the
displayed prices or payouts, or arbitrarily extending the expiration time of a
winning trade until it becomes a losing one.®

Identity Theft: Some platforms may request excessive personal information, such
as copies of credit cards, passports, driver's licenses, or utility bills, under the
guise of verification requirements.? This information can potentially be misused
for identity theft.®

Misleading Marketing and False Promises: Scammers often utilize
sophisticated marketing techniques, including professional-looking websites,
social media advertising (Facebook, Instagram, Twitter), and targeted online ads.’
They frequently promise unrealistically high or guaranteed returns, use images of
luxury lifestyles, and may feature fake customer testimonials or endorsements to
build false credibility.® Average returns are often overstated.®

Offshore and Unregistered Operations: A key characteristic of fraudulent
binary options operations is that they are typically based offshore and are not
registered with the financial regulators in the jurisdictions they target (like the
SEC, CFTC, FCA, ASIC, or CSA members)." They may use fake addresses (e.g., a
prestigious London address) to appear legitimate.*® This offshore status makes
legal recourse and recovery of funds extremely difficult, if not impossible, for
victims.®

High-Pressure Sales Tactics: Victims often report being subjected to
high-pressure sales tactics from individuals claiming to be "brokers" or "account
managers".® These representatives may use fictitious names and credentials,
pressure investors to deposit more funds, or even resort to threats.*

Reload Scams: Victims of initial binary options scams are often targeted again in
"reload" scams.* Fraudsters may contact them, sometimes impersonating
government officials or recovery agencies, offering to help recover the lost funds
in exchange for an upfront fee.*” The SEC explicitly warns that it never requires



payment to recover lost funds.*’

Regulators consistently advise investors to be extremely cautious and look for red
flags:

e Be wary of unsolicited offers, especially those promising high or guaranteed
returns.*

e Resist high-pressure sales tactics or threats.*

e Never provide excessive personal data or copies of sensitive documents like
passports or credit cards unless dealing with a verified, legitimate, and regulated
entity.?

e Be skeptical of constant changes in account managers or issues and delays when
attempting to withdraw funds.*®

e Monitor credit card statements for unauthorized charges.*”

e Crucially, always verify if the firm offering the investment is registered and
authorized by the relevant national financial regulator.® Utilize official
resources like the FCA's Firm Checker, the SEC's IAPD database, the CFTC/NFA's
BASIC database, or Canada's aretheyregistered.ca website. In jurisdictions where
binary options are banned for retail clients (like the UK, EU, Australia, Canada),
any firm offering them to retail investors should be presumed to be operating
illegally or as a scam.*

The very characteristics that make binary options appealing to some—their apparent
simplicity, the potential for quick outcomes, and easy online accessibility—also make
the ecosystem highly susceptible to fraud. Unscrupulous actors exploit this appeal,
leveraging the anonymity of the internet and the difficulties of cross-border
enforcement to operate outside regulatory oversight and prey on unsuspecting
individuals.

VIl. Conclusion: A Warning Against Binary Options

The analysis presented in this report leads to an unambiguous conclusion regarding
the query for the "most accurate binary options strategy": such a strategy does not
exist in any reliable or practical sense for retail investors. The search itself is
based on a flawed premise that ignores the fundamental nature of these products. No
amount of technical or fundamental analysis can consistently overcome the structural
disadvantages—the all-or-nothing payout, the negative mathematical expectation
embedded in the payout ratios, and the extreme randomness inherent in
ultra-short-term price movements—that characterize binary options.

The risks associated with binary options trading extend far beyond the difficulty of



achieving predictive accuracy. The potential for total loss of invested capital on each
trade is ever-present.' The inherent conflict of interest where brokers profit from client
losses creates a perilous environment.” The products' similarity to gambling can
foster addictive behaviours ", and their complexity often prevents informed
decision-making by retail participants.'” These factors combine to create a product
that is fundamentally unsuitable for the investment or risk management needs of the
average retail client.”

This assessment is not merely analytical conjecture; it is strongly corroborated by the
actions of financial regulators worldwide. The implementation of outright bans on the
sale, marketing, and distribution of binary options to retail clients by authorities in the
UK, the European Union, Australia, and Canada represents a powerful global
consensus.’ These regulators, tasked with consumer protection, have deemed the
risks associated with binary options to be unacceptably high, necessitating prohibition
rather than lighter regulatory interventions. In the US, while regulated exchange
trading exists on a small scale, the SEC and CFTC relentlessly warn about the
pervasive fraud linked to the multitude of illegal, unregistered online platforms
targeting investors.®

Furthermore, the binary options market is inextricably linked with widespread
fraudulent activity.? Unregistered offshore entities frequently employ deceptive
marketing, manipulate trading platforms, steal customer funds, and engage in identity
theft, causing devastating financial losses for victims globally.® The ease with which
these scams can be perpetrated online, often targeting vulnerable individuals through
social media, makes vigilance paramount.*

Final Recommendation:

Retail investors are strongly advised to completely avoid binary options. The pursuit
of profits through these instruments is highly likely to result in significant financial loss
and potential exposure to fraud. Instead of seeking elusive strategies for a flawed
product, individuals should focus on:

1. Defining Clear Financial Goals: Establishing realistic, long-term investment
objectives.

2. Utilizing Legitimate and Regulated Investment Vehicles: Exploring
well-understood, regulated products like stocks, bonds, mutual funds, or ETFs
traded through authorized brokers and exchanges.

3. Conducting Thorough Due Diligence: Researching any investment opportunity
and, critically, verifying the registration and authorization status of any firm or
individual offering investment products or advice using official regulatory



databases.’

4. Seeking Professional Advice: Consulting with a qualified and authorized
financial advisor who can provide guidance tailored to individual circumstances
and risk tolerance.

The allure of quick and easy profits often masks significant danger. In the case of
binary options, the risks are exceptionally high, the odds are structurally unfavorable,
and the environment is rife with fraud. Prudent financial practice dictates steering
clear of these instruments entirely.
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