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BHVWMAHWE: [laHHbI MaTepuan npefHasHavyeH aAns KBannduunpoBaHHbIX MUHBECTOPOB

[OpV30HT HBECTMPOBAHUA

dyHpameHTanbHan uaes

5-9 mecaues MoyTy NonTopa roja pbIHOK HedTH XUBET Noa GpemeHem Kowmapos, reHepupyembix OMEK. Mocne Toro Kak

amepuUKaHCKMe NPOM3BOAUTENN CaHLLeBOW HedTU pe3ko Hapactuau fobblyy B 2009-2014 rogax, OMEK pe-

PUHAHCOBbIA MHCTPYMeEHT WKNa «BbINEYUTb» BCEX BbICOKOTEXHONOMMYHbIX NPOU3BOANTENEN «HEPHOTrO 30/10Ta», PE3KO paclMpuB CBOE

ERY npon3BoAcTBO B 2014-2015 ropax. Kak pesynbrar, LeHa HedTv Brent ceiiyac ynana ao KpalHe HU3KUX YpOB-
Heil MuHMMYMoB 2008 roaa 1 makcumymos 2004 roaa (USD35,3-36,2 3a 6appens).

Toprosas nnowaaxa Mexay Tem, B oTanume oT cepeauHbl 80-x rogos cenyac y OMNMEK noytv HeT BUAMMOro pe3epBa MOLLHOCTeN

NYSE AN ONTOCPOYHOro yaepxaHus LeH. NMocnegHue noaroaa ctpaHbl KapTens gobbisatot 31,7-31,8 maH 6appe-

neit HedTV B ieHb, YTO BM3KO K Npeaeny. Bo3MOMHbIA POCT NpeAnoXeHns HehT co CTOpoHbI MpaHa B pe-
aNbHOCTU ABNSAETCA HEe CIMWKOM 3HaYMMbIM 1 OYAeT peann3oBbiBaTbCSA B TEYEHME HECKObKUX NeT. CHATUE
3anpeta Ha 3KcnopT HedT 13 CLUA no cyT HUYEro He U3MEHUT Ha PbIHKe M3-3a TOro, YTO LTAThl OCTAOTCA

59% yBEPEHHbIMI HETTO-UMMNOpTepPamMU, a rMobanbHbIi PbIHOK HedTU ke nepepacnpegenun sce o6bemsbl. B 10 e
BpeMs MUPOBOI CMPOC YCTOMYMBO MAET BBEPX, U YCKOPEHUE rNo6anbHON 3KOHOMUKW B Ganaiiiune rofb
OYyZeT TONbKO YCUAMBATL 3TOT npolecc. NporHo3bl Hanbonee aBTopuTeTHOro MexayHapoAHOTo JHepreTuye-
ckoro AreHtctBa (IEA) ykasblBatoT Ha To, YTO ye BO BTOPOM nonyroann 2016 roaa rnobanbHbiil pbIHOK HedhTr
-14%

OXUAaHWA LOXOAHOCTU/pUCKA

BHOBb BEPHETCA K COCTOSHMIO AecduuymTa. LieHbl e Ha «4epHoe 30/10TO» MOTYT HauyaTb OTbIrpbiBaTh 3TOT haKT
TPaLMLMOHHO 3apaHee yxe B 1-M Nonyroamu.

B T0 e Bpems roBOpUTb 0 TOM, YTO Ceiyac ye «JHO» HedTAHOro PbIHKA, MOXET ObITb PUCKOBAHHO U NMPEX-
AeBpeMeHHo. [103TOMy CerofiHa Mbl Npejnaraem y4actBoBaTb MHBECTOPaM B BEPOATHOM POCTe LieH Ha HebTb
oTHocuTeNbHO Gonee GesonacHbiM obpasom. Mbl npeanaraem peannsoBaTb KOPOTKyH npoaaxy (short) ak-
[HeBHas AMKBUAHOCTb, MAH RUB umii poHaa ETF Direxion Daily Energy Bear 3X, KoTopblit 06bI14HO 3apabaTbiBaeT Ha NajeHUN LieH aKkuuii npo-

e usBoauTeneilt HedhTu. B ocHOBe 3TOr0 (hoHAA KOPOTKME MO3ULMM Ha aKL MU aMepUKaHCKIX NPon3BoaUTenei
oo HedTh. MpyW 3TOM BCe NOCNEfHME MeCALbI aKL UM NPOU3BOAUTENEN HedTI Yxe UyBCTBYIOT cebs Nyylue camoit
10000.0 HedTn, hopmupys ameeprerumio. A akuuu Direxion Daily Energy Bear 3X 6yayT Takoke JONONHUTENLHO NajaTh
1000,0 B LieHe Ha pocTe HedTAHbIX LieH U3-3a KpailHe BLICOKON OWWBKM cnefoBaHna 3a HeHumapKkom. Takum obpa-
. 30M, 3@ CYET OTKPLITUA KOPOTKOM No3uL MM B akumuax ERY Mbl nnaHMpyem Kak nony4uuTh BbIFOAY OT NOTEHLU-
' aNbHOro BOCCTAHOBNEHNA HeTAHBIX LIeH, TaK 1 3apaboTaTh Ha BLICOKOM OWNGKe Clefl0BaHNA KMefBEXbero
10,0 chonpaax. Npuyem Bpems B 3701 ugee 6yaeT paboTaTh Ha Hac.
e NHBeCTULMOHHAA uaes
0,1

Kopotkas npopaa (short) akuuit ETF Direxion Daily Energy Bear 3X (ERY) no Tekyuieit LieHe 29 gonnapos

PekomeHayemas pgons noptdens

Llenb 1 - 20 gonnapos (+34%)
Llenb 2 — 12 ponnapos (+59%)

' Crton (onumoHanbHbIA) — 33 gonnapa
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Owwnbka cnegoBaHus fenaet akuum ETF Direxion Daily Energy Bear 3X 3ameTHO xye 6eHUmMapka
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AMEX Energy Select Index

Akumu ERY (n. wkana, o6patHbIN NOPAAOK 3HAYEHNI)

LleHa Ha HedTb Mapku Brent (monthly)

Price

uspD

Bbl
—-130

147

127
—1zn

—110
-100
—40
—a0

-70

]
=60

—50

47,9
-40

—30

red

1990 1992 1994 1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016
1980| 1990 | 2000 I 2010

Akuum Direxion Daily Energy Bear 3X ETF (daily)

Price
usD

~36
-36
-3¢

-3z

25
26
24

m2Z

20--20

3’06 13 20 27 03 10 17 24 3 08 14 21 28 05 12 19 26 0z 09 16 23 30 OF 14 2l Z8
Wionb 2015 |  ABrycT 2015 | CentaAbpb 2015 | Okrafps 2015 | Hosabps 2015 | [flexabps 2015

open-broker.ru 2



SHORT ERY - OXOTA HA HE®TAHOIO MEBEA 15.12.2015

Akuun Direxion Daily Energy Bear 3X ETF (weekly)
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Akuum Direxion Daily Energy Bear 3X ETF (monthly) — Bbicokas owmnbKa ciefioBaH1s 1aBuT LieHy
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[lononHUTENbHbIE KOMMEHTAPWK, @ TaKXKe MOMOLLb B pacyeTe U peannsauuy MHBECTULMOHHbIX WAei A0CTynHa KnneHTam [lepcoHanbHoro
6pokepcKoro obcnymusanus (Tapud «JiuuHblil 6pokep») http://www.open-broker.ru/ru/investing/invest-consultant/
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YNPABJIEHUE KJIMEHTCKOIO OBC/IYXXUBAHUA

Bnuxkaiwmii opuc: http://www.open-broker.ru/ru/branch/ OTgen npoaax r. MockBa

+7 (495) 232-99-66 +7 (495) 223-02-02

8 800 500-99-66— 6ecnnatHbIi HOMep Ans BCeX ropooB PO OTKpbITME CYETOB, KOHCYNbTaLMUM N0 NPOAYKTAM M yCayram
clients@open.ru salesoffice@open.ru

YNPABJIEHWE UHBECTULIMUOHHOIO KOHCYJIbTUPOBAHUA

OTAen nepcoHanbHoOro
6poKepcKoro o6cnyuBaHus

Hukonan PysaikuH Pycnat Cutaexos +7 (495) 777-34-87

HayanbHuk otaena Neck obnurauni http://www.open-broker.ru/ru/investing/invest-consultant/

OT1aen aHann3a pbIHKOB CneumanbHble NPOEKTbI
KoHcTtantnH bywyes Anekcent [aBnos Anzpent KoyetkoB
HavanbHuk oTtaena, MaKpO3KOHOMUKa, [naBHbIn aHanUTuK, akuunu, oﬁnmraumm I‘Iynbc PbIHKa

rnobanbHas ctparerus

OkcaHa Jlyknyesa Mropb Kanasux Hukonan Kyxnes

AHal’Il/ITVIK, TOBapHbIe PbIHKK AHal’Il/ITVIK, MexXayHapoAHble PbIHKK AHalWITl/IK, TEXHUYECKUI aHanu3

AO «OTKPbITUE EPOKEP» © 2015

HecaHKUMOHMPOBAHHOE KOMMPOBaHMe, pacnpocTpaHeHue, a Takke nybnukauus B Nobbix Lenax 3anpetieHbl AO «OTKpbITHe Bpokep» (na-
nee — «<KomnaHusy).

NOATBEPXAEHWE AHAJIMTNKOB 1 OTKA3 OT OTBETCTBEHHOCTI

Hacroswuin matepuan (aanee — «aHaAUTUYECKNIA OTYET») HOCUT UCKMOYUTENLHO MH(OPMALMOHHBIN XapaKTep U COAEPIKUT AaHHbIE OTHOCU-
TeNIbHO CTOMMOCTU aKTUBOB, MPEANONOKEHNS OTHOCUTEbHO Byayuiero hMHaHCOBOro COCTOSHWUSA 3MUTEHTOB U CMPaBeA/IMBON LieHbl aKTu-
BOB Ha CPOK 12 MecALEeB C MOMEHTa BbIX0/Jja HACTOALLEr0 aHaNUTUYECKOro oTYeTa U/ UK cUTyalummn Ha MHAHCOBbIX PbIHKAX U CBA3AHHbIX C
HUM COObITUAX. AHAaNUTUYECKUIA OTYET OCHOBAH Ha MHOpMaL MK, KOTOpPoi pacnonaraeT KomnaHws Ha AaTy BbiXoAa aHaNUTUYECKOro oTye-
Ta. AHaNUTUYECKUIA OTYET HE ABNSETCA NPEANOKEHEM MO NOKYNKe NMB0 NPojaxe aKTUBOB U He MOXET pacCMaTpUBaTbCs Kak peKomeHaa-
UMs K nogo6Horo poaa AenctersM. KomnaHus He yTBEpKAAET, YTO BCe NPUBEAEHHbIE CBeAEHUS ABNAIOTCA eANHCTBEHHO BepHbIMU. Komna-
HUA He HeCeT OTBETCTBEHHOCTYM 3a UCMONb30BaHMe UH(DOPMALUK, COePIKALLENACA B aHANUTUYECKOM OTYETE, @ TaKe 3@ BO3MOXHbIE YObITKY
OT NtobbIX CAENOK C aKTMBaMM, COBEPLIEHHbIX HA OCHOBAHMM aHHbIX, COAEPALLMXCA B aHanUTMyeckom otyete. KomnaHus He 6epet Ha
cebs 0653aTeNbCTBO KOPPEKTMPOBATb OTYET B CBA3M C YTPATOM aKTyanbHOCTM COZepxalleica B HEM UHDOpMaL MK, a paBHO Npu BbisiBe-
HWUU HECOOTBETCTBUSA MPUBOAMMBIX B aHAIUTUYECKOM OTYETE AaHHbIX 1€ACTBUTEIbHOCTY.

MNHBeCTULMN B aKTUBbI conpsAXeHbl Co cneaytowmmMmmnm pucKkamu: pucKku, CBA3aHHble C BeaeHnem AeATeIbHOCTU B KOHKDETHOVI opucankunmn,
PUCKK, CBA3a@HHbIE C SKOHOMNYECKNMIN YCNOBUAMMN, KOHKypeHTHOVI cpep,017|, 6bICprIMI/I TEXHOJIOTUYECKMMU N PbIHOYHBIMN U3SMEHEHNAMMU, a
TaKXe C MHbIMU d)aKTOpaMVI, KOTOpPbI€ MOTYT NPUBECTN K CYyLLLEeCTBEHHbIM OTK/IOHEHNAM OT NPOrHO3UPYEMBbIX nokasaTeneu. YkasaHHble (baK-
TOPblI MOTYT NPUBECTU K TOMY, 4YTO AEeVCTBUTENbHbIE pe3ynbtaTbl 6y,qu CyLeCTBEHHO OTAMYaTbCA OT npennonomeHMPl nnn onepexarnuwmnx
3anaBneHnin Komnatuu, cofepxallnxca B aHaIUTU4eCKOM oT4veTe.

Bbinyck v pacnpocTpaHeHne aHanWTUYecKoro otyeta U MHOM MHPOPMALUM B OTHOLIEHWMU aKLMIA B ONpefeneHHbIX I0PUCANKLMAX MOTYT
OrpaHn4MBaThCs 3aKOHOM W ULLAM, B PaclOpAXKEHNN KOTOPbIX OKa3blBaeTcA Nto6oi AOKYMEHT UnK 1Has nHdopmMauus, ynoMaHyTas B aHa-
NIUTUYECKOM OTYETE, CIeflyeT 03HAKOMUTLCA CO BCEMU OrpaHUYeHnaMU 1 cobnoaatb ux. HecobnioaeHne nogo6HbIX OrpaHUyeHUin MOXET
npeacTaBnATb CO60M HapyLeHe 3aKOHOAATENbCTBA TaKUX IOPUCANKLMIA O LleHHbIX Bymarax. AHaNUTUYECKUiA OTYET He NpeAHasHaveH ans
LocCTyna K Hemy ¢ Tepputopum CoeanHEHHbIX LLITaToB AMepuky (BKNKOYAs UX TEPPUTOPUM 1 3aBUCUMblE TeppUTOopUK, ftodble wratsl CLUA u
Okpyra Konym6us), Asctpanuu, KaHaabl v AnoHun. B BennkobputaHuy aHanuTUYECKWUIn OTYET aapecoBaH MCKaouuTenbHo (1) auuam,
HaxopAwmMMcs 3a npegenamu CoeanHeHHoro KoponescTsa, mbo (2) nuuam, aensolwmumes npodeccmoHanamv MHBECTULWOHHOTO PbiHKA B
cooTBeTCTBUU co cTatbeit 19(5) Mpukasa 2005 (nanee — «MpuKas») 3aKoHa 0 MHAHCOBbIX ycayrax 1 pbiHkax 2000 r. (PuHaHcoBoe npo-
LBWXEHME), a TaKkke (3) BbICOKOAOXOAHBIM MPEANPUATUAM U UHbIM TMLAM, KOTOPbIM OHO MOXET apPecoBaThCs Ha 3aKOHHbIX OCHOBAHUSX B
COOTBETCTBUM CO cTaTben 49(2) Mpukasa. Jlioboe nnLo, He OTHOCALLEECs K YKa3aHHON KaTeropum NnL, He JOMKHO NMPeAnpUHUMATL HUKAKNX
AENCTBUIA, ONMPAsACh Ha aHANUTUYECKNII OTYET, TMBO NonaraTbCs Ha CoAePKaLLMECs B HEM MONOKEHNS.
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