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NudopmanmoneH 010J1eTUH
€ ProShares:
ETFs, Chapter Two.?

UltraShort Gold ProShares

(NYSE Arca: GLL, ISIN US74347W7002, uena 8,53 USD, 2.12.2009)

CeKoTOp: CypOBUHH (371aTO)
Kareropus: ,,Meuu nazap*
Onucanue Ha MPOAYKTA:

UltraShort Gold ProShares (GLL) e nnBectuunonen uncrpyment tuin ETF (Exchange Traded Fund), koiito ce TepryBa na 6opcata NYSE Arca. CtaBa BbIpoc
3a CrelUaieH MPOAYKT B ClIydad Ha CTarHaLHsi, PECIl. KOPEKIHs B LEHUTE Ha 371aT0T0. ChC CBOATA KOHCTPYKIHMS TO3M MHBECTHIMOHEH HHCTPYMEHT pearupa
00paTHO Ha ABIDKCHHETO HA IICHATa HA 3JIaTOTO C ABYKpaTeH MHTeH3uTeT. CTUrHE JIM ce Hamp. A0 CIaJ Ha [eHaTa Ha 371atoTo ¢ 10%, nenara va GLL mie ce
noBHIIM ¢ npubnusuteaHo 20%. Heob6xomumMo e fa npeaynpenuM, ye ctaBa BHIPOC 3a CHEKYJIaTHBEH HMPOAYKT, KOWTO e 0bae epeKTHBEH caMIl B CiIy4ail Ha
KOpEKIMs Ha IieHarta Ha 31atoto! ClieloBaTeIHO € YMECTHO Ja ce u3noi3Ba camo B To3u ciny4aid. To3u ETF e ce3nanen ot ProShares Advisors LLC, komnanwus,
KOSITO B CBETOBEH Malad € Hal-rojeMHsi MEHH/UKBD Ha MHBECTHIHOHHM (DOHIOBE, KOMTO M3MOi3Bar (uHaHCcOBUs JiocT (ympasmsBa mosede oT 90 ETF).
IIpequMmcTBOTO Ha TE3W HPOAYKTH €, 4e ce Thprysar Ha maszapa (NYSE Arca) BbB dopma momoOHa Kato akuuuTe, KaTo MMa H TOJsIMA JIMKBHIHOCT.
CpennonHeBnus odem Ha caenkute ¢ GLL 3a nocnennure 3 mecena e npudnusutenno 378 xun. 6pos. ETF GLL e cw3nanen npe3 mecen nekemspu 2008
roJMHA.

KomenTap:

Llenara Ha 3:71aTOTO Tpe3 MOCIEIHUTE CEAMHLM € O0TOeNs3aMa HeoyakBaH pbeT. CaMo OT HavanoTo Ha Mmecen HoemBpu 2009 romuna T5 ce €
noBummiaa ¢ mosede or 15%. OT HavanoTo Ha TOAMHATA 3/1aTOTO Cce€ € MOBUIIMIO ¢ moutd 40% M Tasw roaMHa OTOEs3Ba Hali-BUCOKUS
TOJIMIICH PBCT 32 TOCICAHUTE TPU JeKaau. [lopaan TO3M PhCT BH3HUKBAT Hali-Beue OMACCHUATA OT Bh3MOXKHA MH(QIIAIMS, KOSTO OM MOTJa aa
HACTBIIM B PE3YJITAT HA TOBA, Ye Hal-BeUe aMEPUKAHCKATa U EBPOICHCKa IICHTaIHA OaHKa Abp)KAaT JIUXBECHUTE MPOIICHTH HA PEKOPIHO HUCKH
HUBAa ¥ UKOHOMHKHTE CEra pasroJiaraT ¢ HeoOM4YailHO BUCOKO KOJHMYECTBO €BTHHU (DMHAHCOBHU CpelncTBa. MIHBeCTHTOpPHTE Ce OOpBIIAT KbM
3]1aTOTO KaTo ,,KbM TPAJAUIMOHHA, HCTOPHUYCCKH CUTypHA MHBeCTUIMA ‘. JIpyr mojkpersio] (pakTop Ha IeHATa Ha 3JIATOTO Mpe3 MOCJICIAHUTE
Mecelld € Ta3H Ha JoIapa, KypchT Ha KOMTO COpsSMO €BPOTO JOCTUTHA TOJUIICH MHHUMYM.

GLL e nmoaxoasiny MHCTPYMEHT 32 HHBECTUTOPHU, KOUTO 0YAKBAT MOBTOPEH PBCT HA J10J1apa U KOPEKIUsI HA LIEHATA Ha 3JIaTOTO, KOSITO
ce MOBHIIN 10 HOB HCTOPHYEeCKH MakcumMyMm npu 1226,56 USD (03.12.2009).

Karo exgna ot penomupannte komnanuu Goldman Sachs n3pasu cTaHOBHIIE OTHOCHO LICHUTE HAa CYPOBHHUTE. 3a LICHUTE HAa IOBEYETO METAIH
MMOBHIIM CBOUTE MPOrHO3M 32 a 2010 roawHa, KbM MOMEHTA ITOBEYETO OT MPOTHO3HHUTE IIEHH ca moj ceramHute HuBa. KoHkpeTrHo Goldman
Sachs ovakBa 1ieHaTa Ha 31aToTO Aa OBAe Ha HEBO OT 1099 USD, cienoBarenno moeede ot 100 USD mox ceramrHara nasapHa [ieHa.

I'padukmn:

PazButre Ha GLL oT ch3paBaHeTo My Pa3BuTHE Ha LIeHHUTE Ha 371aTOTO 3a MOCIEAHNUTE 4 TOAUHI
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Hsroreeno na: 3.12.2009
TToseye nudopManus 3a NPOAyKTa Ha: Www.proshares.com

Tosu nHpopmannonen GroNeTHH He € TIpENIopbKa 52 THPTOBIA, PECH. HE € HHBECTHIIOHHA TIPENOpbKa 110 CMHCT1a Ha HapenGa nomep 114/2006 na YHB, 32 MHBECTHIMOHHUTE NIPENOPbKH. B ciyyas cTapa BBIPOC 32 HHPOPMAIHSA OTHOCHO Pa3BUTHETO Ha
CrioMeHaTaTa )4t Ha areHIMH M MHTEPHET NepHoJMKa Kato Hamp.: www.ctk.cz, yahoo.com, reuters.com, u ap. 3a CAPITAL PARTNERS a.s usrorsun Jifi Zendulka, ananmsatop.

Hngh no-zope scre no cyucvia na wi. 42, ar. 6 om Hapedba Ne 38/2007 na KPH sa Kot deiinoc na u e e cvobpasena ¢

unsecmuyuONNIME Yeal, PUHANCOBO CHCMOANIE, ONUM 1 OMHOUWIEHIE KbM PUCKA HA KONKpemnume unéecmumopu. Bvs Baw unmepec e, npedu da ssememe unsecmuyuonio pewenue na 6asa na e da P
oncyamayun, cvodpasena c Bawwme cneyug Kamo
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