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OuHanHaTa CTbNKA: 3aL40 e TBbpAe aKLeHTH:

paHo aa ce o6aBABa Nnodena Hap

uHPnauyuaTa ®oHpoBeTe Ha EJIAHA ¢ aBa
om PadocmuH Bakvpadxues, CFA, FRM, npusa B KjlacauudTa Ha

Mopmg@onuo meHuOxsp 8 Y EJTAHA ®oHO MeHUdXMBHM

MoitePari.bg

ONTUMM3MBT MO NasapuTe NPOOBLIXN U Npe3 deBpyapu 1 rnobanHuTe
6OPCOBU MHAEKCU BNIFA30Xa B CEPUSA OT YETUPU MOPESHU MOMOXKUTENTHN
Meceua. OTHOBO rnaBeH ABuraten 6Geuwe eydopuaTa No U3KYCTBEHMUS
WHTENEKT, KOSITO He CnMpa Aa AaBa T/1acbK Ha TEXHONOTUYHUTE TUraHTM.
He no-mManbk edekT 3a O6LWOTO MO3NTUBHO HACTPOEHWE KMa
HenpecTaHHOTO OYaKBaHe 3a obsaBsiBaHe Ha Nobeda Hapg UHGNaumaTa u
CTapT Ha pasx/abBaHeTO Ha napuyHata nonuTuka. B pesyntat Ha n ° u
6a3oBUTE edPeKTU MNOBULLEHMETO Ha LIEHUTE Ce HOPMaIn3mpa, HO olue u In

oCTaBa npekaneHo Bucoko. [lokato B EBpona ocHoBHaTa nHbnauuns

noHe ce 3a6aBu Jo Manko Hafg 3%, B CALLL ynopuTo rpaBuTMpa oKomo 4%
npe3 nocnefgHaTa NnosoBuH roguHa.. lloseye Ha cmp. 2

ELANA Ned Davis Dynamic Strategy:
®oHabT B ETO-1, KOMTO eBotompa

Cnedsalime Hu 8 coyuanHume mMpexu

CohabpXKaHue ®
KoMeHTap Ha NopThoiMo MeHUIXKbpUTE cTp. 3-4
CbBeTW OT HaLUWTE KOHCY/ITaHTH cTp. 5 L
HosuHu oT EJTJAHA cTp. 6 -
OO ENTAHA ®oHg CBo6oaHu Mapu cTp. 7-8 ® CbBeéTHn
A® EJTAHA EspodoHa cTp. 9-10 Kakeu ca Hati-akmyanHume rnpenpopsku Ha
0O ENNAHA BanaHcupaH USD ®QoHpg, cTp. 11-12 Hawume KoOHCyAmaHmu
O® EJTAHA BanaHcupaHn EUR QoHg, CcTp. 13-14
® HOBUHM
HO® EJTAHA Hepn Oerisuc Pucbpy OuHaMuUyHa CcTp. 15-16
lMocnedHU HosOCMU 34 HAC U paszsumuemo
OO EJIAHA To6aneH ®oHa AKuumn cTp. 17-18
Ha Hawume npoodykmu u ycayau
0O EJTAHA BucokopoxoaeH OoHp, CTp. 19-20
e ¢
0O ENNAHA Bbnrapus cTp. 21-22 OHAOBe
KoHTaKTU cTp. 23 AKmyCMHG UHq.‘)OpMCIuUFI 3a B8CuU4YKUu ocemMm

¢oHda Ha ESTAHA ®oHO MeHUdXMBHM

EJIAHA ®OHL4 MEHULXXMDBHT e eOuH om nspsume ¢poHO MeHUOXXbpU 8 bwvazapus, cv30a0eH npe3 2002 2., KoUmo rnoHacmosiweM npeonaza 8
83aUMHU GOHOA C PA3AUYHU UHBECMUUYUOHHU cmpameauu U UHOUsUdyaAHU rnopmeelAu HA KOprnopamusHU U UHOUsUOyaAHU uHeecmumopu. B
rnocAedHUme 20 200UHU yrpasAs8auomo Opy>Kecmeo mpaduyuoHHO MoO0bPXKA MNA3APHA NO3UyUsS 8 MOM 5 HA NA3apa HA 83AUMHU ¢oHOose.
EJIAHA ®oHO MeHudXMeHM 02Aa8U fpe3 2020 2. HAUUOHAAHAMA KAdcayus Ha 8. baHkep kamo “Hal-0o6po ynpasnseawo opyxecmeo Ha
200uHama’", chned Kamo beuwe rneyeAuan mMo3su Mpu3z om 2006 2. do 2009 2. U ernocredcmeue npe3 2016 u 2017 2. KomnaHusma umMa Had 30

HAYUOHAAHU U MeXXOYHAPOOHU Hazpadu.

BIOJIETUHDBT HA MHBECTUTOPA e mMece4yHa UHPOPMAYUOHHA ycAy2d, MpedHasHa4YyeHa 3a knueHmume Ha Y[ EJIJAHA @oHO MeHUGXMeHM, KOsSIMo
um npedocmass us4epriamenHa UHPOPMAUUsS A CBCMOSHUEMO HA Ma3apa HA 83auMHU ¢oHOose 8 Bbonzapus u ¢oHOoseme EJIAHA npes
U3MUHAAUS Mecel, KAKMOo U MOWUPOK Mo2Aed KoM Cobumusma Ha Kanumanosus na3ap U 8 UKOHoMuyeckama cpedd.

MNMpepnoctaBeHaTa MHPopPMaLMSA € MapPKETUHIOB MaTepuan 1 He NPeacTaBsiBa MHBECTULMOHHA KOHCYNTaLMs, CbBET, MHBECTULMOHHO MPOYyYBaHe MW Mpenopbka 3a
VHBECTUPaHe 1 He cnefBa Aa ce TbiKyBa KaTo Takasa. MIHpopMaumsaTa e BaMaHa KbM JaTaTa Ha M3jaBaHe Ha MapKeTUHIOBUS MaTepuan 1 MoxXe Ja ce NPOMEeHN B
6baeLle. MiHbopMmpame HacTosAWMTE U NOTEHLMANHN MHBECTUTOPU, Ye CTOMHOCTTA Ha ASoBeTe Ha AOroBOPHMUS GOHL U JOXOABLT OT TAX MOXe Aa ce noHuxaT. He ce
rapaHTMpaT nevyaném u CbLLECTBYBa PUCK 3a MHBECTUTOPUTE Ja He CUM Bb3CTAHOBAT MbJHWS pa3Mep Ha WMHBECTUMPaHUTe cpencTBa. VIHBeCcTMUMUTE BBB B3aUMHU
PoHOOBE, KAaKTO M MHBECTULMUTE Ha caMust GOHA, HE ca rapaHTUpPaHU OT rapaHuMoHeH $OHA, Cb3pgafeH OT Abp)KasaTa WaM Apyr BUA rapaHuums. locturHatute
pe3ynTatu OT MUHaNM Nepuoan He npeaBukaaT GbiellaTa Bb3BpbLlaeMocT. lNpean B3eMaHe Ha OKOHYATeNHO MHBECTULMOHHO pelleHve € NpenopbyunTesiHO
VHBECTUTOPUTE Aa Ce 3ano3HasT C MpoCnekTa U C AOKYMEHTa C K/ioyoBa MHPOPMALMA 3a MHBECTUTOPU Ha CbOTBETHUSA GOHA. [JOKYMEHTMTE ca [OCTbMHU Ha
6BbArapcku €3k Ha MHTepHeT cTpaHuuata Ha YO ,EJTAHA ®oHpo MeHupxMbHT' (Wwww.elana.net), kaTo npu nouckBaHe MoraTt fa 6baaT NonyyeHu 6e3nniaTtHO Ha
XapTWeH HocuTen B opucuTe, oCUrypeHn oT YNpaBnsBaloToO APYXKECTBO 3a npopax6a u obpaTHO M3KynBaHe Ha AsnoBe Ha GpoHAoBeTe, BCEKU paboTeH AeH B
paMKuTe Ha pPaboTHOTO UM BpeMe. bbaewmTe pe3yntati nognexar Ha AaHbYHO obnaraHe, 3aBUCeLLO OT JIMYHOTO MOJIOXKEHME Ha BCEKN MHBECTUTOP U MOXE Ja ce
npomeHn B 6baeLum nepmroan. Pesiome Ha npaBaTa Ha MHBECTUTOPUTE Ha 6bArapcku e3unk € AOCTBMNHO TyK. DOHABT € aKTUBHO ynpaensBaHu 6e3 aa crneasa MHAEKC.
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MeceuyeH
KOMEeHTap

PapocTuH
BaKpr)K"eB Ot 2017 r. PagocTnH bakbpO)XUeB € MHBECTULMOHEH

MeHnpkbp B EJTAHA ®oHp MeHnaXMbHT. MNpean ToBa
CFA, NopTdonno MeHMaXbp B e paboTunn Kato PUHAHCOB aHaNM3aTopP M eKcnepT Mo
v EJTAHA ®oHg MeHUO)KMBHT yrnpaBneHue Ha pUcka,

POuHanHaTa CTbNKA: 3aL40 € TBbpAE PAaHO Aa ce 06aBaABa
no6ena Haa MHPNauusaTa

ONTUMM3MBT MO MasapuTe NPOABLXU U Npe3 deBpyapu 1 rnobanHUTe 60PCOBU MHOEKCU BAsS30Xa B cepusi oT
yeTUpPU NopenHU NoNoXMUTENHN Mecela. OTHOBO rnaBeH ABuraTten 6elle eybopusTa No U3KYCTBEHUS UHTENEKT,
KOSITO He cnupa fa AaBa TNacbK Ha TEXHOMOMMYHUTE MUraHTU.

Koit noaabpxa eybopuara?

ToBa NOBMLLUN OLLE MOBEYE KOHLEHTPALMATa Ha HAKOJIKO FofieMU KOMMaHUM B OCHOBHUTE MHAEKCKU. Hanpumep,
watckmsaT S&P 500 He e 6un ToNKoBa AOMUHUPAH OT Masiko Ha 6POM aKUMU OT CNYKBAHETO Ha TEXHONOMMYHMUS
6anoH npeau noeeye oT 20 rogmHW. Ha apyrus nonoc octaHaxa €4MHCTBEHO CEKTOPUTE, KOUMTO Ce Bb3npuemar
KaTo 3annaweHn ot Al. TakmBa KOMMaHWK, CripaBeaMBO UK He, cera 6MBaT CEPUO3HO pa3npodaBaHu.

He no-mManbk edekT 3a O6LOTO MNO3UTUBHO
HaCTPOEHME MMa HEemnpecTaHHOTO OvYaKBaHe 3a
o6sBsBaHe Ha nobeaa Haa MHdNaUMATa U CTapT mamc’(u”m S&P 500 He e 6un
Ha pa3xnabsaHeTo Ha napuuHaTa nonntvka. B MMOAKOBO GOMuHupaH om MAAKO
pesynTar Ha 6asoBuTe epeKTU MOBUWEHUETO  HEf Gpoij aKyuu om cnyKkeaHemo
Ha UeHuUTe Ce HopMan3mpa, HO olle OCTaBa Ha meXHOAoeuqHuﬂ 6ano"

nperaneno sucoro. flokato 8 Espona  ppyedy moeeye om 20 200uUHU.

OCHOBHaTa MH$Naumsa noHe ce 3abasu 4O MasKo
Hag 3%, B CAL, ynopuTo rpaBuTMpa OKONO 4%
npes nocnegHaTa NosIOBUH roaviHa.

Undnauunsata u ucTuHata 3a ,PpuHanHaTa cTbNKA"

Bbnpekn TOBa, BCE NOBeYE M MO-YECTO Ce roBopu 3a ,buvHanHaTa CTbhKa“, KOATO e cBanun MHbnaumaTa ao
uenesuTte 2%. Cnoped egHa MHTepPecHa CTaTUCTUKa CMOMEHABaHETO B MeguuTe Ha Tasu ,CTbrka" € HapacHano
noBeye OT AeCeTOKPaTHO CMPSMO HaYanoTo Ha MUHAJIOTO NIFTO.



MpoHuaTa e, ye BCBHLLHOCT TOYHO Toraea € 6uno 1 AbHOTO Ha uHdnaumsaTta B CALL (B EBpona - HAKOIKO Meceua
NMo-KbCHO). TOECT 3a AEBETTE MeCceLa, B KOUTO BCe MNOBeYe Ce LyMU 3a nobena Haf MHPnaumusaTa, T He MPOCTOo He
€ HaMansna, a peanHo ce e ygenmumna!

Koi nogabpixa uHpnaunsata?

MpPo6nemMbT e, Ye MOBMLIABAHETO Ha LeHUTe Ce ABMXM ocosto o7 [Bea mogeye U MO-
ceKTopa Ha yCnyrute, KbaeTo ABMKEHUATA Ca MHOTO MO-yCTONUMBM.
[lokaTo LeHUTe Ha PasfINYHUTE CTOKU CMOKOMHO BapupaT Harope- Yecmo ce 2oeopu 3a
HaJoMy, BEAHBX MOCKbMHAAM YCAYrM PSAKO MNOeBTMHABAT. KaTo ,,¢UHaIIHama

“MaMe MpeaBua U U3KIOUUTENHO CUHMS TPYAOB Nasap (pasxoaute cmbm(a", KoOsmo uje

3a TpyA 0O6MKHOBEHO Ca OCHOBAaTa Ha CE6EeCTOMHOCTTa Ha yCyrute), ceanu uH¢/|auugma

KOMTO OKa3Ba HaTUCK BbPXY Bb3HArpaxaeHuaTa, WHdnaumata B ao yeneesume 2%
[
ceKTopa YCTOMUMBO Le Npondb/Xasa Aa Npeanssuksa rnasobonuve y

LeHTpanH1Te 6aHKepu.

BbnpochT e ganu Te we cu ,3aTBOPAT oumTe", 3a Aa YroaaT Ha nonvTuyeckaTa Knaca U MHBECTUTOPUTE U e
3arnoyHaT pa3xsiabBaHe Ha NapuyHaTa NonT1Ka TBbPAE CKOPO, OCTaBANKM MHNauuUsaTa No-BUCOKA OT XKETAHOTO
3a NpoAb/MKUTENEH Nepuoa OT BpeMe. M AoKaTo CTarHupallaTa eBpornencka NKOHOMMUKa AaBa onpasjaHue Ha
ELB pa penctea no-meko, OegepanHuat peseps Ha CALL, 3acera HaMa ocHoBaTe/lHa MKOHOMMYECKa NpuYMHa ga
cflefBa ovyakBaHusATa 3a MOHE 3 HaMaseHUs Ha NUXBUTE Mpe3 Tasn roamHa — MKOHOMMKAaTa PaboTh Ha MbJHU
060pOTU, OCHOBHaTa MHbNALUMS OCTaBa AOCTaTbYHO BMCOKA, @ TPYAOBUAT Nasap € MHOMO CUJIEH.

n gokarto cTarHupawiarta eBponencka

npoaAeM.bm ei ye MKOHOMMKA pJaBa onpasdaHue Ha EUB pa
noesuuiaeaHemo HA YeHume €€ cictea no-meko, DepepanHusT pesepB Ha
oeuU>XU OCHOBHO Oom CeKmopa HAa  CAL sacera HaMa ocHOBaTe/IHa MKOHOMUYECKa

ycayzaume, K®0emoO npvuMHa fa CneaBa O4akBaHMATA 3a NoHe 3
aeu)’(e"uﬂma ca MHO20 fMO= HaManeHus Ha JuXBuTe Mpe3 Tasu roavHa -
ycmoﬁqueu. MKOHOMMKaTa paboTu Ha MbJHKM 060OPOTH,

OCHOBHaTa MWHdMaumMa ocTaBa [OCTaTbYHO
BMCOKA, a TPYAOBUST Nasap € MHOro CUMEH.

A KakBoO ce cnyuBa y Hac?

BbvnrapckaTta nHbnaums cnegea TeHaeHuMaTa B EBpo3oHaTa (Makap 1 Ha No-BUCOKO HMBO) 1 Npe3 peBpyapn ce
ycrnokoM Ao 3.3% Ha roguwHa 6a3a. JluncaTa Ha [OCTaTbyHO pPabOTOCMOCO6HO HaceneHue noaabpika
6e3paboTmuaTta MHOFO HUCKa, KOETO OKa3Ba HaTWUCK 3a yBesMyaBaHe Ha TpyaoBute goxoau. LeppaTa ¢urckanHa
NONNTUKA NOAKPENs MKOHOMMKATa M 2023 I. 3aBbpLUBa C PbCT HA BPYTHUS BbTPELLEH NPOAYKT Ha cTpaHaTa oT
1.8%, Npn 1.6% 3a YEeTBBPTOTO MOC/NEAHO TpUMeceume Ha rogmHaTa. Hawwust ocHoBeH 60pcoB mHaekc SOFIX
NPOoOb/HKM CTABUNHOTO CU NPEACTaBsHE U NOCTaBM HOB 15-roAMLUIEH BPbX. TpabBa BCe Nak ga NnpuHaeMm, ve u
NPU HaC PbCTOBETE Ca CU/THO KOHLEHTPUPaHM B MaJIKO Ha 6pO EMUTEHTMU.

MHade Ha nonnTUyeckaTa cueHa Npoab/KaBaT NasapbUMTe 3a pasnpenensaHeTo Ha BnacTTa U 4o NOCNedHo e
ce yyauM LWe MMa N1 NpeacpovHn nsbopu. Jo6paTa HOBUHA €, Ye UCTOpPUYECKM MornedHaTo ToBa He okasBa
0CO6€eHO BNUAHME Ha KanuTanoBms HU Nasap.

MHbopMMpame HacToAWUTE U MOTEHLMANTHU UHBECTUTOPU, Y€ CTOMHOCTTA Ha GUHAHCOBUTE MHCTPYMEHTU U LOXOABT OT TAX MOXE Aa Ce MOHMXKaT.
He ce rapaHTMpaT neyan6u M CbLLECTBYBa PUCK 3a WHBECTUTOPUTE Ja HE CU Bb3CTAHOBAT MbjHUS Pa3Mep Ha BJIOXKEHUTE CPEenacTBa.
MHBecTUUMUTE BbBB B3aUMHU POHAOBE, KAKTO U UHBECTULMUTE Ha camus GOHA, He ca rapaHTMpaHU OT rapaHUMOHEH GOoHA WAW C APYr BuA
rapaHuus. Bceku paboTeH OeH WMHBEeCTUTOpUTE MoraT Aa MosiyyaT Ha 6bArapckM e3nk OOKYMeHTa C K/o4yoBa WHdopMauus, NpocrnekTa,

npaBunaTa/ycrtasa Ha KUC B opucute Ha EFTAHADoHA MeHNIXMBHT, KakTo 1 Ha https.//www.elana.net.




CbhBeTM OoT
HalluuTe
KOHCYJ/ITaAHTU

Hukonau NaBnos,
Hupexkmop ,Bps3Ku ¢
uHeecmumopume”

ELANA Ned Davis Dynamic Strategy: ®oHabT B ET®-1, KOiiTO eBoloupa
Mpeou noeeve ot aBe rogmHn EJTAHA ©®oHp MeHUOKMBHT, B MAPTHbOPCTBO C M3BECTHAaTa aMepUKaHCKa
koMmnaHus Ned Davis Research, npennoxu Ha nasapa yHukaneH 3a bbnarapus npoaykt — ELANA Ned Davis
Research Dynamic Strategy, ¢oHg B ETF-u, 6a3vpaH Ha AMHaAMMYHA aBTOMaTu3MpaHa WMHBECTULIMOHHA
cTpaternsi. QoHABT € C KOHCTpyupaH AvBepcubuumpaH noptdenn Ha GaszaTa Ha TeCcTBaH BbB BPEMETO
anropuUTbM, KaTo B3eMa npeasuf CNMchbK ¢ nogbpaHn 06eKTMBHM MHAuKaTopu. Makap ctapTa Ha doHaa aa 6e
6ena3aH OT U3K/TIIUNTENTHO TypbyneHTHaTa 2022, Npe3 nocsefHaTa roguHa aaropuTbMbT goka3a CBosiTa cuia
n ELANA Ned Davis Research Dynamic Strategy 3aBbplum 2023 ¢ rogyvliHa AOXOOHOCT OT 10.69%. ®oHabT
npoabiXKaBa CBOETO BY3XOAAWO NPeACcTaBsHE W Npe3 2024, KaTo roguiHaTa 4OXOOHOCT KbM 29.02.2024 T.
Beue 6enexmu 12.77%.

KakBo e ETF u 3awio e xenaHa onuua 3a UHBecTuUpaHe? - 3an abpesuatypata ETF, cton TepMUHDBT
“Exchange Traded Fund”, B npeBog - 60pcoBo TbpryeaH ¢poHA. ToBa Ha NpakTuka ca nopTtdenm, nogobHU Ha
B3auUMHUTE GOHOOBE, KOUTO obave ce TbpryeaT Ha GOHAOBUTE BOPCU KaTo TPAAULMOHHU akuuu. MNopTdennbT
Ha ELANA Ned Davis Research Dynamic Strategy ce cbCTOM OT CbBKYMHOCT OT TakmBa 60PCOBO TbpryBaHu
doHpoBe unn ETF-n, koeTo ocurypsBa €OHO W3K/OUMTENHO BUMCOKO HMBO Ha auBepcudukaumns. OoHabT
cbObp)Ka B cebe CU BUCOKOMKBUAHM 60pcoBO TbpryBaHu ¢ponHgose (ETF-un) ¢ akuuum un obauraumm ot CALL,
pa3suTuTEe Nasapu (EBpona, KaHaga, ABcTpanus n ap.) n passusawuTe ce (Bpasunus, Pycus, UME, Asns).
Bcuuko ToBa cbc 100 aonapa Ha Mecel - MunHMManHaTa MeceyHa BHocka no ELANA Ned Davis Research
Dynamic Strategy e B pa3mMep Ha 100 USD, KaTo € Ta3n cyMa MHBECTUTOPUTE CU OCUrypSBaT YacTuua OT eanH
aneepcudbunumnpaH noptdenn B ETF-1, B KOMTO ako MCKaMe Aa WUHBECTUpaMe MHAMBUAYaANHO, 61 CTpyBasno
MHOrO noBeve.

AnropuTbM, KOWTO ce oby4yaBa - OcBeH 6oraTcTBOTO Ha noptdenna B ETF-un, konto ctom 3ag ELANA Ned
Davis Research Dynamic Strategy, $oHABT € YHUKaNEeH 1 C TOBa, Ye ce ynpas/isiBa OT a/iropuTbM, 6a3rpaH Ha
Mofen Ha m3BecTHaTa aMepukaHcka komnaHusa Ned Davis Research, konTo ce HacTporBa aBTOMaTUYHO
cnopep nasapHaTa cpefa, Ha 6a3aTa Ha cneumasnHo nogdtpaHN MKOHOMUYECKU MHAMKATOPM.

OcBeH Ye ce 6asvpa Ha OBEKTUBHU WHAMKATOPW, aJrfOPUTbMbT CbLLO €BOJIIoMpa U Ce MPOMEHSs cropes
nasapHata cpepa. Taka Hanpumep HenpeasBuauMmarta 2022, KOSTO OO ronsMa CTeneH pexucupaHa oT
nonuTMkuUTe Ha UeHTpanHuTe 6aHKW, HU [JOHEeCe HAKOW pPaako cpelaHn GUHAHCOBU  [BMEHUS,, KaTo
€[0HOBPEMEHHMAT chnag Npu akumm u obnuraumn. 3a ga HacTPOST MoAerna KbM Ta3u HOBa cpefja HawuTte
napTHbopu oT Ned Davis Research 3amMeHunxa nHgukaTopsuT ,[TONNTMKA Ha LeHTpanHuTe 6aHKKn", C HOB.
Moaxopsw, nu e ELANA Ned Davis Research Dynamic Strategy 3a meH - QoHabT e 6a3npaH Ha ArpecuBHa
CcTpaTeruns, KoeTo 03HayvaBa, Ye MHBECTMpPaA NO-rosisMaTa YacT OT CBOUTE aKTUBU B aKLUU.

AHRema: Sy
O

Kaka mun 3a noBeye
uHBecmumop : uHpopMauus
cme? ckanupaii:




HoBMHM OT .
EIAHA -

®oHpoBeTe Ha EJIAHA c aBa npu3a B knacauyusaTa Ha MoitePari.bg

3a nopegHa roamHa EJIAHA ©®oHp MeHWOXMBHT
3aeMa 4YeflHM MecTa B exerojHata Knacauus Ha
6b/rapckute B3auMHUM  $OHAOBE, CbCTaBsiHa oOT
MoitePari.bg. Knacauusara B3MMa npensug
KOMIM/IEKCHU  WHAWKATOpM  OTBbA,  MOoCTUrHaTa
OOXOAOHOCT 3a AafeH nepuoga, 3a Aa Aafe obeKkTnBHa
oLeHKa 1 6a3a 3a CpaBHEHME Ha CBOUTE ynTaTenu.

EJIAHA EBpodoHpa rpabHa nmbpBa Harpaga cBosTa
KaTeropusa “CMeceHn KoHcepBaTMBHU ¢poHaose”. OT
2014 HacaM ¢GOHOBT eXerogHo ce Hapexapa B
yenHaTa TpoKka Ha Tasu Knacaumsi 6narogapeHve
Ha pobpata CW JOXOAHOCT U  CTabWIHOTO
npeacTaBsHe nNpe3 roAuHUTE, KOETO € BaXKeH
efleMeHT 3a efiHa HUCKOPUCKOBa cTpaTerus.

3a 2024 EJIAHA EBpodoHp ornaesBa knacaumsita ¢ AOXOLHOCT OT 3% 3a 3 roAuHU Hasafd, CYMTAHO KbM 31
AEKEMBPU 2023 U roguLliHa AOXOAHOCT 3a 2023 OT 11.4%. B kpas Ha 2023 GoHODBT NPUKIIIOUYN MOXKe 61 Hal-
pobparta roamHa B uctopusata cu. OCBeH Tasm Harpaga v 4ye no-paHo npes 2023 6e oTnveH 3a nobeguten B
roauvwHUTE Harpagn Ha WMHBecTop.6r B cBosiTa puckoBa kateropusi, EJTJAHA EBpodoHa pernctpupa Ham-
BMCOKaTa rogmilHa OXOAHOCT OT Cb3aBaHETO CU B pa3Mep Ha 11.38% 1 AOCTUrHa HOB PEKOPA MO aKkTUBU NOf,
ynpasneHue.

“KnioyoBa 3a Te3m pesyntatu 6e cTpaTervsara HM Ha ObAroBuTe nasapw. B cpepa Ha mokayBallm ce MXBU ce
NpPUObPXXaxXMe KbM KHMXKA C MO-KbC CPeAeH CPOK A0 Nagexa U 3al0XUXMe Ha BUCOK KpeaUTeH PeruTUHr U
yBe/MYaBaHe Ha [efla Ha AbpXaBHUTe obnuraumm. B Hauyanoto Ha roamMHata MMaxme Cepuo3Ha KeLloBa
no3nunst crieq, Kkato 2022 r. 6e JOMWHMPaHa OT rosiemMn cnagose. Ta 6e M3LAI0 MHBECTMPaHa B AbPXKaBHU
LEHHU KHMXa U TEXHUAT ASN ce NMPOMEHN OT 16 Jo 61130 43%, a B CbLLOTO BPEME AeNbT Ha KoprnopaTUBHUTE
Ce MOHWXM OT 56 Ha 46%. [pun akummnTe 69XMe OTHOCUTETHO KOHCEPBATMBHU, KOETO € 06MyanHo 3a noptdenna
Ha EJTAHA EBpodoHa. Npn MakcUManHo No3BONeHO TErno oT 20%, TO3M aKTUB 3aeMalle 13% OT MHBECTULUUTE
HU B Ha4YanoTo Ha 2023 I, 1 11% B Kpas Ha roguHaTa” KOMEeHTUpa B Kpas Ha 2023 roguHa WMeaino lMeHes, CFA,
MBA, n3anbaHUTENEH ANPEKTOP N pbKoBOAUTEN “YNpaBieHWe Ha akTUBK".

ELANA BanaHcupan EUR ®oHp ce Hapean Ha BTopa no3uuus B cBosiTa kateropus “CMeceHn 6anaHcupaHu
doHpoBe" C TPUroAMLLHA BOXOAHOCT OT 6.9% KbM 31 eKeMBpPK 2023 1 OT/IMYHA rofuLLIHA AOXOAHOCT KbM Kpas
Ha 2023 T. OT 11.7%, CaMO roamnHa cnep katactpodanHata 3a banaHcnpaHuTe noptThenam 2022.

“MpuHoOC 3a TOBa fajoxa W ABaTa OCHOBHUM Kjlaca akTuBW. EBponerckuTe akumm ce npeacTtaBuxa CUHO
Bbnpekn cnabata MKOHOMUMKA. POgHMAT KanuTanoB nasap CbLO MPUK/IIOYM edHa COoNnAaHa rofavHa, B KOSTO
Lena KoOMMaHWM AOMUHMpPaxa NPeACTaBAHETO, a eHa OT TAX € Hal-rofsgMaTa no3numsa Ha doHaa OT U3BECTHO
BpeMe HacaM. [IbiroBute nasapu He 65xa NleCHM 3a HaBUrMpaHe npepBui MpPoAb/HKaBaWOTO ABE FOOAUHU
nokayesaHe Ha JIMXBUTE, HO U TaM Ce CrnpaBnXMe OT/IMYHO, 3a/araikm Ha KHUXa C UHBECTULMOHEH PEUTUHT U
yBe/MyaBamKy TErnoTo Ha AbpXXaBHUTE O6nurauum 3a CMeTKa Ha KoprnopaTuBHUTE," KoMeHTupa MBawmno
MNeHes, CFA, MBA.

MHbopMMpame HacToAWUTE U MOTEHLMANTHU UHBECTUTOPU, Y€ CTOMHOCTTA Ha GUHAHCOBUTE MHCTPYMEHTU U LOXOABT OT TAX MOXE Aa Ce MOHMXKaT.
He ce rapaHTMpaT neyan6u M CbLLECTBYBa PUCK 3a WHBECTUTOPUTE Ja HE CU Bb3CTAHOBAT MbjHUS Pa3Mep Ha BJIOXKEHUTE CPEenacTBa.
MHBecTUUMUTE BbBB B3aUMHU POHAOBE, KAKTO U UHBECTULMUTE Ha camus GOHA, He ca rapaHTMpaHU OT rapaHUMOHEH GOoHA WAW C APYr BuA

rapaHuus. Bceku paboTeH OeH WMHBEeCTUTOpUTE MoraT Aa MosiyyaT Ha 6bArapckM e3nk OOKYMeHTa C K/o4yoBa WHdopMauus, NpocrnekTa,
npaBunaTa/ycrtasa Ha KUC B opucute Ha EFTAHADoHA MeHNIXMBHT, KakTo 1 Ha https.//www.elana.net.



https://www.elana.net/bg/fund-management/produkti-i-uslugi/vzaimni-fondove/elana-balansiran-eur-fond#&tab-0
https://www.elana.net/bg/fund-management/produkti-i-uslugi/vzaimni-fondove/elana-balansiran-eur-fond#&tab-0
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®
@ VHBeCTUpa BbB GUHAHCOBU UHCTPYMEHTU HAMA 1+ roguHU
C HUCBK PUCK KATO Aeno3uTh 1 o6auraumm E MWHUMaHa npenopbynTENEH
cyMa XOPU3OHT
® VMKBMOHWM CPeAcTBa, 6e3 Takcu npwu
BHacsAHe 1 TerneHe m 31.10.2007 -. BGN
Hayasno BanyTa

MeceueH KOMeHTap

FonaM nHTepec kbM doHIa nMalle u npes deBpyapu CbC 3HAUMTESTHU BIOXKEHUs. Te OTHOBO 6MBAT HAaCOYBaHM KbM OAbPXXABHU LEHHU
KHWXa U KayecTBeHM KoprnopaTtueHu obnuraumm. JLK npoabmkasaT fa NpenctaBnsBaT Hap 50% OT akTMBUTE Ha ¢oHpa. Bece nak KbM
Kpasi Ha MeceLia OCTaHaxMe C M3BECTEH MapUUeH pecypc, KOWTO HaMa Aa 6bAe 3aAbpyKaH 3a ObJro.

JLOXOAHOCT | KoM 29.02.2024 Bb3MOXXHU PUCKOBE

MHBecTMpaHeTo B AsnoBe Ha
6.97% [OroBopHMA ¢OHA OCBEH Mosnau
HOCU W OMnpeaeneHn pPUckKose,
KaTo /IMKBUAEH, OnepaTuBeH,
NINXBEH, BaNyTeH, MOAUTMYECKM
PVCK, MaKPOUKOHOMMWYECKM PUCK,
BanyTeH  PWUCK,  PUCK  OT
KOHUeHTpaums u ap. [MbaHa
uHdopMaums 33 pUCKOBETe
MOXe [Jda ©Obde oOTKpuTa B
npocnekTa Ha doHaa.

0O,

0.07% 0.23% Mamouruk: HCA/HCA Ha dsiA
1 Mecel, OT HA4YanoTo 1roguHa 3 rognHu 5 rognHu oT CTaH,D,apTHO
Ha rogmnHaTta Cb34aBaHETO OTKJ/IOHEeHUe

Ha doHpa

lMocoyeHama Oox0dHOCM e AHIAAU3UPAHA (Ha 200uwHa 6a3sa). CMaHOAPMHOMO OMKAOHEHUe ce U34ucAsied Ha 6a3a ceOMuyHo usmeHeHue Ha HCA Ha Osin 3a 1
200uHa. [To-8ucoka cmouHOCM Ha CMAaHOAPMHO OMKAOHEHUEe OKA38a noem Mo-20AsiM PUCK. [TocmuzHamume pesyamamu om MUHAAu nepuodu He npedsuxoam
6v0ewama 8v38pPvUAEMOCT.

Opyru akTneun 0.3%
Busutka Ha poHpa Nap. cpeacTsa 4.5%_—

Bbnrapus 11.5%

/

Opyrv akTvem 0.3%
Map. cpeactBa 4.5%\/\ {

Kopn. o6nur. 41.6% :

Espona* 21.7%

HdemaitinHa
cmpykmypa Ha

ALK 53.6% 7
nopmdeiina

S EBpona* 42.1%
%

Bbnrapus 19.9



Owe 3a poHpa

DoHp, ¢ KOHCEpPBATUBEH MPOdUI, KOUTO MHBECTMPA OCHOBHO B AEMO3UTH, A b/JrOBU TOoN 5

‘,. KHMXXa M MHCTPYMEHTU Ha napuyHus nasap. Mpeanara Ha UHBeCTUTOPUTE Ao6pa
€= [0XOOHOCT 33 HUCKO PUCKOBA MHBECTUUMA M BUCOKA NMKBUAHOCT - TErAsT U GERMAN T-BILL | ALK
BHacCsAT cpencTBa 6e3 Takcy, KoraTo nouckar. Bbpxy nonyyeHata AOXOAHOCT OT GERMAN T-BILL | ALK

$oHOa He ce nnawat gaHbuu. Owe B MbpBaTa rogMHa Ha CBOETO CbLUECTBYyBaHe
ENAHA @onp CBo6opHu Mapu (6usw ENAHA ®onp MapuueH Masap) 6Gele
HarpageH kato MHBeCTULUMOHEH NpoayKT 2007 . HA MexXayHapoaHO GbUHaHCOBO
nsnoxenue ,baHkun, MIHBecTnumun, Mapun”. ToBa e PoHABLT, KONTO MOCTUrHa Ham-
BMCOKa [OXOAHOCT Ha 6b/IrapPCKMS Nasap nNpes KpUTuyHaTa 2008 T.

French Discount T-Bill | ALK
Republic of Bulgaria | ALK
EJTAHA ATPOKPEOUT ALL | Kopn. o6n.

CTOMHOCT Ha eauH AAn UuBecTupai B TO3U poHA
fémou”ocmume cae BGN MoxeTe Aa UHBecTMpaTe B TO3u GOHA, MO e4nH OT
16: CNefHUTE HauMHU:
160 D0
158 @ OHNanH >>> ¥ :'H:i 42_;.' =
6 @ Haruvwe _— =i
15 @ upe3 KEM >>> iii'.r'- e-ﬁ
154 @ npu HoTapuyc ot Sl S
Pt = A o
182 E&=sdEy
150 baHkoBM aaHHMU
148
146
1:4 6aHka geno3utap  tOpobaHk Bbarapus AL
142 IBAN (BGN) BG46BPBI79421076254901
TR RLLSeEERRRRR22233FRRANNRIRLYN
RERERREEARRRRRRREEREEERgRRReRey BN Pa000015073
WOTdWHdWoedWOTdWOTdWOdWoeD WO WO WA )
BB RYBALPRLenRenAgRRdgmMnYmnsg®®g g Bloombergticker ELAMMKTBU
N
MocmuzHamume pesyamamu om MUHAAU nepuodu He npedsuxdam 6s0ewama 8b3spblljaemMocm
Moapo6HO npeacTaBaHe LLeHu, TakCU, KOMUCUOHMN"
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 HeTHa cToMHOCT Ha
aKTVMBUTE KbM 29.02.2024 / 14 024 53517
AaHyapu 050 024 008 004 0,11 -0,05 006 035 -104 153 017 BGN
¢deBpyapu 032 017 003 012 000 023 -003 -001 -370 -010 0.07 %ﬁﬁa AN KBM 29.022024 15 0
MapT 0,35 0,18 0,09 0,07 0,02 0,20 -0,65 0,00 -0,76 042 Bpoit asnose B o6palleHme
KbM 29.02.2024 872404906
anpun 034 014 006 008 -004 014 -006 038 -237 069
. Takca 3a eMUTUPaHe Ha o
Mali 033 012 006 010 -011 -0,02 004 008 -042 014 asinose 0.00%
IOHM 021 010 011 005 005 021 -001 031 -270 0,64 Takca 3a o6paTHO 0.00%
n3KynyBaHe R
tonm 028 022 025 006 000 012 065 -008 192 068 " 5
EHUIKbPCKa KOMUCUMOHA™  0,75%
aBrycr 028 012 021 004 002 013 007 046 -004 036 e 0.83%
cenTemBpu 024 0412 0,09 005 004 -003 -013 000 -311 -0,04 BceKn
YecToTa Ha o651BSIBaHE Ha pa6oTeH
OoKTOMBpPM 0,25 0,13 0,00 004 -0,08 -005 006 -051 054 043 LeHw e

HoeMBpU 0,22 0,08 -001 003 -0,04 -003 052 -025 227 155
JekemMBpM 021 0,03 013 019 004 010 011 039 102 167
o6wo” 360 167 110 087 001 095 061 111 -8,13 8,24 0,24

* BCcudku makcu u KOMUCUOHU €A OMpAa3eHU 8 yeHama Ha 0siA U He ce Ha4ucAs8am AoMsAHUMENHO. = MeHUOXXbpCKama KOMUCUOHQ Ce U3YUCASI8a Om cpedHama 200UWHA HemMHA cmouHocm
Ha akmusume. “*‘TeKywjume MAKCU BKAIOY8AM 8b3HAPAXXOEHUemo Ha ynpasAseauwjomo Opyecmeo, Ha 6aHKama O0erno3umap, 8b3HA2PKOeHUs! U MAKCU HA 6aHKU, UH8eCmUyUOHHU
nocpedHUYU, pe2yAupaHu nasapu u op. C8vP3AHU C UHBeCMUpAHe Ha akmusume Ha @oHOa u Op. [TodpobHa uHpopMayUs 3a 8CUYKU MeKywUu makKcu Moxe Oa Hamepume 8 OCHOBHUS
UH@opmMayuoHeH OOKYMeHM Ha mo3u $oHA, docmurieH Ha calima Ha Opy)Kecmeomo.

Mpu npexespAsiHe HA HeMHaMaA cyMa Ha uHeecmuyusma e opyz ¢oHO EJTAHA He ce 3anaauiam makcu eMumupaHe u 06pamHo u3kynyeaHe.

* Uzyuc., o ) e 6asup Ha 7] Ha Ha 9siA U He P ] 3a P u o6p uskyny , cv2nacHo lMpaeuaama u
np Ha ®oHda. I 1, 3 U 5-200UWIHUMeE O Ol ca I

**C P ce usyucasiea Ha 6a3a ced, Ha ii Ha Ha 0sA 3a 1 200 I/ KaKeo omcp
doxodHocm Moxe da ce e no. , maKa u e omy K e no-2o0naMo P , M. ea o o Ha ¢poHOa
e no- A o AHO U | Ipodun Ha poHOA e No-6UCOK.

lMpedocmaseHama uHopMayuUs e MapKkemuH208 Mamepuan U He npedcmaesnsiea UH8eCMUUUOHHA KOHCYAMAYUs, Cbeem, UHBeCMUUUOHHO MPOoyY8aHe UAU MPeropdKka 3a UHBECMUPAHe U He
cnedsa 0a ce muvAKy8a KAMo makasa. MIHpopmayusma e 8aAUdHA KoM damama Ha u30asaHe Ha MAapKemuH208US Mamepua U Moxe 0a ce npoMeHu 8 6wvdewe. MHpopmupame Hacmoswume
U MomeHYuanHU uHeecmumopu, 4e cmolHocmma Ha dsinoeeme Ha 002080pHUSI GOHO U Aox0dBM om msx Moxe Od ce MOoHWKam. He ce 2apaHmupam ne4anbu u csvljecmsysa puck 3a
uHeecmumopume 0a He CU 8b3CMAHOBAM MbAHUS PA3MepP HA UHeecmupaHume cpedcmead. MHeecmuyuume 8v8 83auUMHU GOoHOO8e, KOKMO U UHeecmuyuume Ha camusi GoHO, He ca
20pAHMUPAHU OM 2apPAHYUOHeH $oHO, cb3dadeH om dvpxkasama uau opy2 eud 2apaHyus. llocmuzHamume pesyamamu om MUHAAU nepuodu He rnpedsuxoam 6sv0ewama 8s38psbuaeMocm.
lNpedu e3emaHe HA OKOHYAMENHO UHBECMULUOHHO peweHuUe e MpernopsyumenHo uHeecmumopume 9a ce 3arno3HAsm ¢ npocrnekma u ¢ doKyMeHma ¢ KAoYo8d UHpOopMayus 3a uHeecmumopu
Ha cbomeemHus $oHO. [JokymeHmume ca docmurHU Ha 6bA20PCKU e3UK Ha uHmepHem cmpanuyama Ha Y ,EJTAHA ®oHO MeHudxmeHmM" (www.elana.net), kamo npu nouckeaHe moaam oa
60am noAyyeHu 6e3rnMamHo Ha XapmueH Hocumen 8 ogucume, ocu2ypeHu om Ynpasaseawomo opy»xecmeso 3a npodax6a u 06pamHo u3kyneaHe Ha 0sA08e Ha poHOo8eme, scexku pabomeH
deH 8 pamkume Ha pabomHomo um epeme. bvdewume pesyamamu nodaexxam Ha OaHbYHO 0bAd2aHe, 3a8UCELO OM AUYHOMO MOAOXKEHUE HA 8CeKU UHBeCMUMOop U Moxe Od ce NpoMeHU 8
6v0ewju nepuodu. PesromMe Ha rMpasama Ha UH8eCMuUMopuUMmMe Ha 6vA2aPCKU e3UK € 00CMbIHO MyK. POHOBM e aKMUBHO yrpaeseaHu 6e3 0a cnedsa UHOEKC.



[ ]
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EJIAHA EBpodoHg | ‘
® 0O 20% B aKkuum ocurypsieaT aobpa AOXOOHOCT, Ha ¢oHa Ha HAMA 2+ roguHu
HUCKOPUCKOB nopTdeinn E MUHUManNHa npenopbynTeneH
cyma XOPWU3OHT

L] yCTOVI‘-IVIBa CTpaTeruns, KOATO eXerogHo nevyenu Harpagu, ot 2014

Hacam m 01.07.2009 . EUR

Ha4vano BanyTa

MeceueH KOMeHTap

Mpe3 deBpyapn GOHABT MPOABIKM CbC CTABUTHOTO CY NPeACcTaBsiHe, KOeTo AoBefe A0 HOBU MHBECTUUMM B Hero. MNocTbnununte cpeacTtsa
651Xa BNOXEHW B AbPXABHU LEHHU KHUXA U KauyeCTBEHM KoprnopaTuBHU obauraumn. Ha ¢oHa Ha AobpuTe NnMxBU B KbCUs Kpar GoHABLT
OCTaBa C MUHMMaJHa NapuyHa HaIMYHOCT.

FLOXOAHOCT | oM 29.02.2024 Bb3MOXXHM pUckoBe

MHBecTnpaHeTo B AsnoBe Ha
LOroBOPHUS GOHL, OCBEH MON3N
HOCW N OMpepenieHn pPUCKoBe,
KaTo JIMKBUAEH, OnepaTuBEH,
NNXBEH, BaslyTeH, NMOAUTUYECKN
puck, MakKpPOWKOHOMUYECKM
pWCK, BaNyTEH PUCK, PUCK OT
KOHUeHTpauns u ap. [MbaHa
MHpopMaLums 3a puUCKoBeTe
MoXe pa 6bae oTkputa B
npocnekTa Ha $poHaa.

9.95%

U3mouHuk: HCA/HCA Ha dsn

1 Mecel, OT HaYanoTo  1roAuHa 3 roavHu 5 roauHn oT CTaHAAPTHO
Ha roguMHaTta Cb3faBaHETO OTK/IOHEHUE
Ha ¢oHpa

lMocoyeHama OoxoOHOCM e AHIAAU3UPAHA (Ha 200uwHa 6a3a). CmaHOapMmMHOMO OMKAOHeHUe ce u34yucAsed Ha 6a3a cedMu4yHo usmeHeHue Ha HCA Ha OsiA 3a 1
200uHa. [Mo-8ucoka cmolHocm Ha cMaHOAPMHO OMKAOHeHUe MOoKA3ed rnoem ro-20AsSM puck. locmuzHamume pesyamamu om MUHAAU nepuodu He npedsuxoam
6v0ewama 8v38pvUWAEMOCT.

Opyrn akTneun 0.7%

Bu3uTKa Ha ¢0HAa [MapuyHn cpencTaa 1. 3
®oHpoBe B aKLl,l/II/I 21% BBHFaPVIFI 10.4%

Espona’ 2.7% ““~

Bbvnrapus 6.6% —,
EBpona’ 17.8%
HAemaiinHa
cmpyKkmypa Ha
nopmdeiina

Opyrun aktnem 0. 7%,
MapuyHu cpepcTea 1. 3% ‘|

AKUUN 11.3/0

_NLK 46.1%

EBpona’ 35.7%

oINS
Kopn. o6nurauum 40.7% Benrapus 22.9%



Owe 3a poHpa
TOMN 5
‘, OO ENNTAHA EBpodoHA e B3anMeH GOoHA C KOHCepBaTMBEH Mpodun B €BPO.
-

MHBecTMpa OCHOBHO B AB/ArOBM LEHHW KHUXA, WHCTPYMEHTU Ha NapuUyHus Republic of Bulgaria | ALK

nasap 1M camo go 20% B akuuu, Npy onpeaeneHn nasapHu ycnosus. Moaxopsiy, GERMAN T-BILL | ALK

3a MHBECTUTOPU, KOUTO MPEAnounMTaT HUCHK PUCK U CPABHUTENHO MO-BUCOKA EIAHA ATPOKPEZIVIT ALL | Kopn. o6n.
OOXOAHOCT OT TPagUUMOHHUTE CMEeCTOBHU MPOAYKTU. Moxe aa ce TernsT u Republic of Croatia | ALK

BHACcAT CyMM MO BCAKO Bpeme. He ce nnawaT JaHbuu BbpXy MonyyeHata GERMAN T-BILL | ALK

)
—
=

nevano6a.
CTOMHOCT Ha eauH AANn MuBecTupai B To3u poHA
CmotHocmume ca e EUR MoxeTe aa MHBecTUpaTe B To3n GOoHA, Mo eAuH OT
170 CNeAHNTE HAUMHU;
165
160 @ OHNalH >>>
@ Haruwe
155 @ upe3 KEM >>>
@ Npwv HoTapunyc
150 p puy!
145
o BaHKOBM f,aHHU
1.
35 6aHKa genosutap  tOpobaHk Bbnrapus AL
130
3 IBAN (BGN) BG14BPBI79421079475101
125
(EUR) BG93BPBI79421 101
I I RRLeeeNNNe 2222298 NN NNNNRRRS 9359421479475
O O 0O 0O O O 0O O 0O OO0 O 0O 0O 00O OO0 OO0 90 0 0 00O 0 0O o0 o
LA A VA A A AV VAV VA R A A AV AR R S VI O VI [ | N BGQ000006098
S¢gge8gegggeaesdegiegaceseodogy
VORIORVIRVO[RIRRNGANRZYORN SR E Q2 Boombergticker ELANAEU BU

locmuzHamume pe3yanmamu om MUHAAU riepuodu He npedsuxdam 6sdewama 8bv3spovUaemMocm

NMoapo6Ho npeacTaBsaHe LieHu, TaKcH, KOMUCHOHM"

HeTHa CTOMHOCT Ha aKTUBUTE 10 984

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 429022024 / EUR 406.61
aHyapu 088 075 025 026 007 061 012 079 -1,33 229 0,63 HCA Ha [isinl KbM 29.02.2024 / 68.208
EUR 168.29

deBpyapu 040 094 018 040 -021 067 -027 046 -2,64 -006 028
Bpow gsnose B o6palleHne

MapT 062 006 085 028 -007 069 -243 107 -083 063 KbM 29.02.2024 652675815
anpwun 063 -014 028 009 -003 044 023 122 =-2,01 043 Takca 3a eMUTUpaHe Ha

nanose

" , -0,32 0.1 1 -0,26 -02 1 . -0,31 O, .

Mai 0,63 032 019 017 026 -020 019 044 -031 037 - 10 49 999.99 EUR 1.50%
HOHMU -0,02 -031 014 032 001 089 098 069 -321 090 - OT 50 000 10 149 999.99 EUR  1,00%
oan 0,49 0,86 0,69 0,10 0,32 0,62 0,79 0,51 -8,79 1,15 + 0T 150 000 [0 249 999,99 %

EUR 0.50%
aBrycr 025 -023 079 009 009 030 011 064 -003 1,31

* Hapg 250 000 EUR 0,00%

centemBpu 0,27 -0,09 042 -0,07 009 017 010 032 -371 -0.28
Takca 3a 06paTHO n3KkynyBaHe™  0,00%

OKTOMBPM -052 070 0,05 005 -051 -0,08 -011 -025 068 0,06

MeHnpxbpcka KOMUCHOHA™ 1%
HoeMBpK 060 038 009 006 -019 011 208 005 304 180 Tekywum Taken™* 0.91%
AekemBpM 003 014 041 014 -029 027 099 050 008 227 YecToTa Ha 065BABaHe Ha BCeKM

LeHu paboTeH feH

o6wo” 435 277 441 194 -100 459 275 6,63 -789 11,37 0,01

* Bcuyku makcu U KOMUCUOHU A ompa3seHu 8 yeHama Ha O8A U He ce HayucAs8am donsAHUMENHO. ** MeHUOXbpCKama KOMUCUOHA ce U34UCASI8d Om cpedHama 200UWHA HemHa cmotHocm
Ha akmusume. ““TeKkywjume MAKCU 8KAIOY8AM 8b3HAPAXKIEHUEeMO HA yrpasAseawomo Opyxecmeo, Ha 6aHKama O0erno3umap, 8b3HARPAXOEHUs U MAKCU HA 6AHKU, UH8eCmuyuoHHU
rnocpedHUYU, pe2yAupaHu nasapu u op., C8vp3aHU C UHBecmupaHe Ha akmusume Ha PoHoa u Op. [ToOPo6HA UHGOPMAYUS 3 BCUYKU MeEKyWU makcu Moxe Oa HaMepume 8 OCHOBHUS
UH@OopMayuoHeH OOKYMeHmM Ha mo3u ¢oHA, docmurieH Ha calima Ha Opyxecmeaomo.

lpu npexevpAsiHE HAO HEMHAMA cyMa HA UHeecmuyusma e dpye ¢poHA E/TAHA He ce 3anaawjam makcu eMumupaHe u 06pamHo UsKynyeaHe.

* U: o Oi e 6asuf Ha 7] Ha Ha 9fA u He P o 3a K u o6p uskynyeaHe, cvb2aacHo lpasunama u
np Ha ® Moc 1, 3 U 5-200UWIHUMeE O o ca Ix

* Ci J: ce usyucasea Ha 6asa ced Ha ii Ha Ha 05/ 3a 1 200 n Kakeo om cp
doxodHocm MoXke da ce e , maKa u e omg K e MO K 3 =] 2] Ha poHO
e no- , cneod up Ipodun Ha poHIa e OK.

lMpedocmaseHama uHopMayus e MapkemuH208 Mamepuan u He npPedcmasAsed UH8eCMUUUOHHA KOHCYAMAUUs, Cb8em, UH8eCMUUUOHHO MPOoyY8aHe UAU MPeropdKa 3a UHBECMUPAHe U He
cnedea da ce muvAKy8a kamo makaea. MIHpopmayusma e eaAudHa KoM damama Ha u3dasaHe Ha MAapKemuHz208Us MaMepuadA U Moxe da ce npoMeHu 8 6sdewe. MIHpopmMupame Hacmosuume
U MomeHYuaAHU uHeecmumopu, ye cmouHocmma Ha dsnogeme Ha 002080pHUSI POHO U Aox00bM om msx Moxe Oa ce MOoHWKam. He ce 2apaHmupam ne4yanbu u cswecmaysa puck 3a
uHeecmumopume 0a He CU 8b3CMAHOBAM MbAHUS PA3MepP HA UHeecmupaHume cpedcmea. MHeecmuyuume 8v8 83auMHU oHOO8e, KOKMO U uHeecmuyuume Ha camusi GoHO, He ca
20paHMUPAHU om 2apaHyuUoHeH ¢oHd, cv3dadeH om dvpxkasama uau Opy2 eud 2apaHyus. locmuzHamume pe3yamamu om MUHaAU nepuodu He rnpedsuxdam 6vdewama 8b38psbLAEMOC.
lNpedu 83emaHe Ha OKOHYAMENHO UHBECMUUUOHHO peuleHuUe e MpernopbylumenHo uHeecmumopume 0a ce 3arno3HAsIM € pocrekma u ¢ OOKyMeHMa C KAYo8a UHpopMayus 3a UHeeCmMuUmMopu
Ha ceomeemHus poHA. [JokymeHmume ca docmuiiHU HA 6bA2APCKU e3UK HA UHmMepHem cmpaHuyama Ha Y/ ,EJITAHA ®oHd MeHudxmeHm" (www.elana.net), kamo npu nouckeaHe mo2am Oa
6B0am ronyyeHu 6e3rnAamHo Ha xapmueH Hocumen 8 ogucume, ocu2ypeHu om Ynpaeaseawomo opyKecmeo 3a npodax6a u 06pamHo usKynsaHe Ha 0snoee Ha poHOo8eme, 8ceku pabomeH
OeH 8 pamkume Ha pabomHomo um epeme. bvdewume pesyamamu nodaexam Ha OaHbYHO 06Aaz2aHe, 3a8UCeL 0 OM AUYHOMO MOAOXKEHUE HA 8CeKU UHBeCMUMOpP U MOXe Od ce NPOMeHU 8

6vdewju nepuodu. PesromMe Ha Mpasama Ha uHeecmMumMopume Ha 6vA2apPcKU e3uK e docmanHO myk. QoHOBM e aKMueHO yrpaeseaHu 6e3 da cnedsa UHAeKc.
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e
EJIAHA banancupaHn USD ®oHp | cananicupan
® GanaHcupaH pUckoB Npodun, TbPCeLl, NO-BUCOKA AOXOAHOCT Ype3 06.03.2006 USsD
YMEPEH pucK m Havano BanyTa
® [OCTbMN A0 MHBECTULUN B aMEePUKAHCKU aKTMBU 3a MHBECTUTOPU C
Marsikun U cpeiHn cymu HAMa 3+ roguHu
MUHUMaNHa npenopbyYnTeEeH
cyma XOPU3OHT

MeceueH KOMeHTap

Mpe3 deBpyapn MMale Nagexm Ha UHBECTUUMM Ha ¢oHpa. B KOMBMHAUMS C YaCTUYHO peanumsMpaHe Ha nevyanbu ToBa AoBeae Ao
W3BECTHO HaTpynBaHe Ha Kell. To3n Kel e 6bae 6bp30 onon30TBOPeH. MNMopThennbT ocTaBa U3KIUUMTENHO KAYECTBEH C Hal-ronsmMa
EeKCrno3nums KbM aMepPUKaHCKM A bPXaBHU LLEHHWN KHUXKA.

HAOXOAHOCT | koM 29.02.2024 Bb3MOXXHM puckoBe

MHBecTUpaHeTo B pAsnoBe Ha

LOrOBOPHUSI POHL, OCBEH MON3U

6.63% HOCKM W onpefeneHn puckose,

KaTo JIMKBMAEH, OMnepaTUBEH,

JIMXBEH, BaslyTeH, MOAUTUYECKN

puck, MaKpPOWKOHOMUYECKM

2.08% 217% 2.44% pWUCK, BanyTeH PWCK, PWUCK OT

KOHUeHTpaums u ap. [MbaHa

- - - WHPopMaLmMs  3a  pUCKOBETE

o MoXxe pJa 6boe oOTKpuTa B
-017% -0.37% 915% npocnekTa Ha poHAaa.

M3moyHuk: HCA/HCA Ha Osn

1Mecel  OTHayanoTo  1roAuHa 3 rognHu 5 rOAMHN oT CTaHOapTHO
Ha roguHaTa Cb3[aBaHETO OTK/IOHEeHWe
Ha doHpa

lNocoyeHama GOXO0OHOCM e AHIAAU3UPAHA (Ha 200uwHa 6a3a). CmaHOapmMHOMo OMKAOHeHUe ce U34ucAsiea Ha 6a3a cedMUYHO usmMeHeHue Ha HCA Ha 0siA 3a 1 200UHa.
o-sucoka cmolHocMm Ha cMAHOAPMHO OMKAOHeHUe MOoKA38d oem fo-20AsM puck. [locmuzHamume pesyamamu om MUHAAU nepuodu He npedswxdam 6vdewama
8v38pBUYAEMOCT.

[MapuyHn cpencTBa 6.7%

Busurka Ha poHpga
DoHaoBe B akLumn 2.7%\

Lpyr 5.9%,
%

4

Espona’ 3.7 _CALL 32.1%

MapuyHu cpencTsBa 6.7%,

AdemaiinHa
cmpyxKkmypda Ha
nopmdeetina

LK 36.7%

AKUNU 44.7%_
CALLL 32.4%— NEgpona’ 4.6%

VNCALL 4.3%

. o6avraumm 11.9% \—"“EBpona* 7.6%



Ouwe 3a poHpa

TOnNn 5

O® ENAHA BanaHcupaH USD ®oHp e B3auMeH ¢oHA ¢ 6anaHcupaH pUCKoOB

Npodun, KaTo MHBECTUUMUTE B HEro ca B LATCKM Aonapu. MHBecTupa B TSY INFL IXN/B | AUK
ovBepcuouumpaH  nopTdenn oT  6bArapCku U UYyXKAECTPaHHWU  akumu, TSY INFL IXN/B | AUK
obnuraumu, genosutu u ap. Noaxoasw, 3a MHBECTUTOPK, KOUTO cCa rOTOBU Ja US T-BILL | ALK
NoTbPCAT MO-BUCOKA [AOXOAHOCT upe3 MoeMaHe Ha 6anaHcuMpaH PUCK. UST-BILL | AUK
LHoxoaHocTTa He ce obrara ¢ AaHbLW. ARCELORMITTAL | Kopn. o6nurauum
CTOMHOCT Ha eAuH aan MHBeCTMpaM B TO3M q)OHA
CmouHocmume ca e USD MoxeTe ga nHBecTupaTe B To3n PpoHA, No eanH
160 OT CNefHUNTE HAUYNHU:
155 o
@ OHJTauH >>>
150 @ Haruwe
@ ype3 KEIM >>>
145 @ npu HoTapuyc
140
135 baHkoBM faHHMU
130 7
aHKa
125 nenoanTap YHuKpeauT BynéaHk
12
0 BAN (USD)
115 BG17UNCR76301175717243
T T T OO HNDO OO NNNOWOOWO®WOOOO OO O O dddaoN N N OMmOM I
AR =D = =~ = = = = = I = I = = T = I = N sV s A < U S AN o S oV A oV A o VA oV AR oV B oV I oV YoV |
RESRRERERSRERERRRELESRRAERRE N 569000003061
Jogaudgdogdggadaogadognoggd9gasgaogd
ReaRNeaRegRegRegRegreiRe3%8%88 Bloomberg ELABUSD BU
ticker

MocmuzHamume pe3yamamu om MUHaAAU nepuodu He npedsuxdam 6sdewama 8s38pblidemMocm

MoApoGHO NpeaCTaBsHE LleHM, TaKCU, KOMUCUOHMU"

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 202 HeTHa CTONHOCT Ha akTuBuTe
4 s 7 9 3 4 oM 29.02.2024 /USD 322972271

fHyapu 370 028 -109 162 052 158 -011 051 -149 380 -020 oA, L9171 KbM 29.02.2024 /
USD 154.4493
deBpyapy 296 118 032 024 -102 043 -161 -0,06 0,06 -355 -017

Bpow gsinoee B o6palleHne

mapT 378 084 073 167 -017 014 -497 230 525 226 KbM 29.02.2024 209112145
anpun 035 089 060 012 -0,05 -0,61 433 165 -3,86 0,40 Takca 3a eMUTUpPaHe Ha

nsnose”
Mam 191 -138 -0,08 010 -0,04 -047 118 138 096 -1,06

* A0 49 999,99 USD 2,50%
IOHU -1,97 -126 0,95 0,29 -0,05 135 -0,49 040 -5,00 2,50 - OT 50 000 10 149 999,99 USD  1.50%
tonm 084 023 043 000 022 002 130 -052 286 246 . 050%
aBryct 0,07 -133 047 046 -0,01 025 069 052 -137 -001 usb

* Hag 250 000 USD 0,00%

centemMBpu 021 -123 299 -029 022 -031 -142 -219 -6,09 -125
Takca 3a 06paTHO U3KkynyBaHe" 0,00%
OoKTOMBpM  -1,01 111 -029 -035 -056 055 -1,04 151 116  -0,55

MeHunpxbpcka KOMUCHMoHa™ 2,50%
HoeMBpU 236 -076 043 048 107 -027 201 -194 506 415

TekyLwm Takecn 2,77%
oekemMBpu -1,56 0,65 1,83 -0,24 -0,68 112 2,27 2,02 -320 1,32 YecToTa Ha 06sBsBaHE Ha -

LeHu paboTeH aeH

obuwo” 1222 -0,83 749 516 -075 382 185 559 -672 969 -037

* Bcuyku makcu u KOMUCUOHU €A OmMpa3eHu 8 yeHama Ha OsiA U He Ce HayucAsa8am O0MbAHUMEANHO. " MeHUOXbpCKama KOMUCUOHA Ce U34UCAsi8a om cpedHama 200UWHA HemHa cmotHocm
Ha akmueume. “"TeKywjume MAKCU BKAIOY8AM B8b3HAPAXXOEHUemo HA ynpasAseauwomo Opy)ecmeo, Ha b6aHKama O0erno3umap, 8b3HAPAXOeHUs U MAKcUu HA 6AaHKU, UH8eCmUUYUOHHU
rnocpedHUYU, pe2yAupaHu nasapu u op., Cevp3aHU ¢ UHBecmupaHe Ha akmusume Ha ®oHda u Op. [ToOPO6HA UHOPMAYUS 3 BCUYKU MeKywU makcu Moxe Oa HaMepume 8 OCHOBHUS
UH@OopMayuoHeH OOKYMeHM Ha mo3u ¢oHA, docmurieH Ha calima Ha OpyxKecmeaomo.

pu npexsvpAsiHe HA HeMHamMa cymMa Ha uHeecmuyusma e opya ¢oHd EJTAHA He ce 3anaawam makcu eMumupaHe U 06pamHo U3KynyeaHe.

* U: o Oi e 6asuf Ha 7] Ha Ha 9fA u He P o 3a K u o6p uskynyeaHe, cvb2aacHo lpasunama u
np Ha ® Moc 1, 3 U 5-200UWIHUMeE O o ca Ix

* Ci J: ce usyucasea Ha 6asa ced Ha ii Ha Ha 05/ 3a 1 200 n Kakeo om cp
doxodHocm MoXke da ce e , maKa u e omg K e MO K 3 =] 2] Ha poHO
e no- , cneod up Ipodun Ha poHIa e OK.

lMpedocmaseHama uHopMayus e MapkemuH208 Mamepuan u He npPedcmasAsed UH8eCMUUUOHHA KOHCYAMAUUs, Cb8em, UH8eCMUUUOHHO MPOoyY8aHe UAU MPeropdKa 3a UHBECMUPAHe U He
cnedea da ce muvAKy8a kamo makaea. MIHpopmayusma e eaAudHa KoM damama Ha u3dasaHe Ha MAapKemuHz208Us MaMepuadA U Moxe da ce npoMeHu 8 6sdewe. MIHpopmMupame Hacmosuume
U MomeHYuaAHU uHeecmumopu, ye cmouHocmma Ha dsnogeme Ha 002080pHUSI POHO U Aox00bM om msx Moxe Oa ce MOoHWKam. He ce 2apaHmupam ne4yanbu u cswecmaysa puck 3a
uHeecmumopume 0a He CU 8b3CMAHOBAM MbAHUS PA3MepP HA UHeecmupaHume cpedcmea. MHeecmuyuume 8v8 83auMHU oHOO8e, KOKMO U uHeecmuyuume Ha camusi GoHO, He ca
20paHMUPAHU om 2apaHyuUoHeH ¢oHd, cv3dadeH om dvpxkasama uau Opy2 eud 2apaHyus. locmuzHamume pe3yamamu om MUHaAU nepuodu He rnpedsuxdam 6vdewama 8b38psbLAEMOC.
lNpedu 83emaHe Ha OKOHYAMENHO UHBECMUUUOHHO peuleHuUe e MpernopbylumenHo uHeecmumopume 0a ce 3arno3HAsIM € pocrekma u ¢ OOKyMeHMa C KAYo8a UHpopMayus 3a UHeeCmMuUmMopu
Ha ceomeemHus poHA. [JokymeHmume ca docmuiiHU HA 6bA2APCKU e3UK HA UHmMepHem cmpaHuyama Ha Y/ ,EJITAHA ®oHd MeHudxmeHm" (www.elana.net), kamo npu nouckeaHe mo2am Oa
6B0am ronyyeHu 6e3rnAamHo Ha xapmueH Hocumen 8 ogucume, ocu2ypeHu om Ynpaeaseawomo opyKecmeo 3a npodax6a u 06pamHo usKynsaHe Ha 0snoee Ha poHOo8eme, 8ceku pabomeH
OeH 8 pamkume Ha pabomHomo um epeme. bvdewume pesyamamu nodaexam Ha OaHbYHO 06Aaz2aHe, 3a8UCeL 0 OM AUYHOMO MOAOXKEHUE HA 8CeKU UHBeCMUMOpP U MOXe Od ce NPOMeHU 8

6vdewju nepuodu. PesromMe Ha Mpasama Ha uHeecmMumMopume Ha 6vA2apPcKU e3uK e docmanHO myk. QoHOBM e aKMueHO yrpaeseaHu 6e3 da cnedsa UHAeKc.

12



°
°
EJIAHA BanaHcupaH EUR ®oHp | sanancupan
® GanaHcUpaH PUCKOB Mpodus, Tbpcell MNo-BUMCOKA AOXOLHOCT ypes E HAMa 3+ ropunm
yMepeH puck MWUHUMaNHa npenopbunUTENEH
cyMa XOPU3OHT

® pHBecTUpaTe B KOMMAHWK OT HaM-rofleMusi MKOHOMUYECKMU 6nok B

ceeTa - EBposoHaTa m 07.12.2005 @ BGN
Hayvano BanyTa

MeceueH KOMeHTap

I'Ipe3 Mecela He 6sxa HeO6XOAMMU CbLLECTBEHU U3MEHEHUS B nopT¢e171na. Bewe HanpaBeHa HOBa MHBECTULMA C HEUUKITNUYEH XapaKTep.
DoHAbT OCcTaBa HaMb/THO MHBECTUPAH C AOCTAaTbYHO IMKBUOHU aKTUBU 3a 6bp3a npoMAaHa npu Hy>aa.

JLOXOAHOCT | kom29.02.2024 Bb3MoXXHM puckoBe

MHBecTMpaHeTO B [Oa5noBe Ha
11.31% 0OroBOpHMS POHA OCBEH MNON3MU
HOCW W OMpepeneHn pPUckKoBe,
KaTo  NIMKBUAEH,  OMepaTuBEH,
NIMXBEH, Ba/lyTEH, MNOAUTUYECKMU
PUCK, MaKpPOMKOHOMWYECKU PUCK,
BasyTeH pVCK, pucK oT
KOHUeHTpauma u  ap. [MbnHa
MHbOpMaLUs 3a PUCKOBETE MOXE
fa 6bae oTKpuTa B MpocnekTa Ha
$oHpa.

N3TouHnk: HCA/HCA Ha psn

0.31%
1Mecel,  OTHayanoTo  1roauHa 3 roguHn 5 roguHn oT CTaHOapTHO
Ha roguHaTa Cb3aBaHETO OTKJIOHEHUe
Ha doHpa

lMocoyeHama GoxoOHOCM e AHIoAAU3UPAHA (Ha 200uUWHA 6a3a). CmaHAApPMHOMO OMKAOHeHUe ce u3yucAsed Ha 6asa cedMu4yHo usmeHeHue Ha HCA Ha OsA 3a 1
200uHa. [To-8ucoka cmouHOCm Ha CMAHAAPMHO OMKAOHEHUe 10KA38a Moem ro-20AsiM puckK. [locmu2Hamume pe3yamamu Oom MUHAAU r1epuodu He rpedsuxoam
6v0ewama 8b3spvUAEMOCT.

Opyrun aktnemn 0.7%

MapuyHm cpeacTBa 1.1% ( Bvnrapus 3.8%
Busutka Ha q’OHAa DoHpoBe B akLuK 4.6% il / EBpona’ 20.6%

M3BbH EBpona 0.4%_/<\‘ | V3BbH EBpona 0.9%

EBpona’ 8.9%_,
HAdemaiinHa
CMPYKMypa HO g
nopmdeeiina

-y
[~

EBpona’ 10.1%

Opyrun aktmem 0.7%
MapuyHu cpeacTtBa 1.1%__——1

I

ALK 25.3%

Kopn. o6nuraumnm 31.3% \

Bvnrapusa 27.7%

AKLMN 41.6%__

]

barapus 21.2%
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Owe 3a poHpa

0O ENAHA BanaHcmpaH EUR @oHp, e B3aMMeH $oHf ¢ 6anaHcMpaH pPUCKOB Mpodus,

TON 5

KOWTO WHBECTMPA B HUCKO PUCKOBU WMHCTPYMEHTU KaTo O6auMraumu, Borose u LWennu Fpyn AL | AKumm
WHCTPYMEHTU Ha NapUuyHUS Masap, HapaBHO C BUCOKOPUCKOBU  GUHAHCOBU GERMAN T-BILL | ALK
WHCTPYMEHTU KaTo 6bArapCKu U Yy>AeCTpaHHW akumu. Moaxoasiy 3a MHBECTUTOPW, EJIAHA ATPOKPEOVT Afl | Kopn. o6n.
KOWTO ca roToBW Aa NOTHPCHAT MO-BUCOKA AOXOAHOCT Ypes noemMaHe Ha GanaHcupaH TransAlp 1 Securities plc | Kopn. o6n.

puck. [JoxogHOCTTa He ce obnara ¢ AaHbuu. PoHABLT NpUemMa MHBECTULMU B €BPO U Cnunamn Al-Codus | Akunm
neea. OtnnueH oT cn. Business New Europe B kaTeropus 6GanaHcupaH ¢oHg,
LleHTpanHa 1 M3toyHa EBpona 3a 2013, 2015 1 2016 T.

CToMHOCT 3a eaAMH AAN UuBecTHupai B TOo3U GoHA
CmotiHocmume ca 8 BGN MoxeTe aa nHBecTuparte B T031 GOHA, NO €ANH OT CnegHuTe
170 HaumHuW:

165

@ OHJMavH >>>

160
155 @ Haruwe
150 @ upe3 KEM >>>
@ Mpw HoTapuyc
145 p puy
140
135 BaHKOBM faHHM
130
125 6aHKka geno3utap YHUKpeauT BynbaHk
120
15 IBAN (BGN) BGO2UNCR76301077443127
10 (EUR) BGOQUNCR76301475892714
4 ¥ T 0 W0 WL O O O NNNOWO®O®OOOOO O O Jd dd N N N M mm <
P = T = T B B R T R B = T B = O S B SO B I SO VI Y oV o A S A oV AR oV Y o VIR o VN oV I OV A oV B o
EEAEEEEEEEEEEEEEEEEEEEEEEEEEE NI BG9000006056
NogauogdogdagaggNogaNggddgaogddggd
RN eRReaRegROgReaRe V8RR gR a3 g Bloombergticker ELABEURBU

lMocmueHamume pe3yamamu om MUHaAu repuodu He npedsuxdam 6vdewama 8v3spsvlyaeMocm

Moapo6HO npeacTaBaHe LleHu, TaKkCU, KOMUCUOHM"
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 HertHacToiHoCT HaakTuBUTe 016 53879
KbM 29.02.2024 /BGN '
AHyapu 408 122 -030 032 021 185 -040 295 -275 292 200 HCA Ha A1 KbM 20,02.2024 / 1660015
deBpyap 299 117 023 041 -154 186 -248 029 -258 -030 0.31 BGN
MapT 418 177 072 097 -050 -009 -657 263 129 -0:29 Efagggg?fzi SR 1317085317
anpun 034 -003 048 019 025 020 190 268 -086 -036 Takca 3a eMUTUpaHe Ha
nanose”
VE 187 -173 -021 -021 -102 -148 -030 148 009 1093
* A0 49 999,99 BGN 2,50%
IOHU -235 -0,99 0,51 0,54 -0,39 1,61 0,69 0,74 -3,25 0,68
* OT 50 000 00 149 999,99 BGN  1,50%
1onm 119 082 074 014 104 030 069 109 193 188 - OT 150 000 A0 249 999,99 .
aBryct 010 -0,53 036 017 -024 -015 012 141 042 264 BGN '
* Hag 250 000 BGN 0,00%

centemBpn -0,07 -0,86 170 -027 019 007 051 019 -521 -1,05

Takca 3a 06paTHO U3KyrnyBaHe"  0,00%
oKTOMBpM  -0,64 088 -018 -025 -1,87 -041 -047 -020 0,88 -1,05

MeHunpXbpcKa KOMMCHOoHa™ 2.50%
HoeMBpU 196 -001 029 035 -017 017 395 108 -359 181

TekyLwm Taken™* 2.67%
ngekemBpn -019 028 078 -033 -134 091 268 093 012 2,38

YecToTa Ha ob6s1BiBaHE Ha BCEKN
o6wwo” 14,29 194 521 203 -539 492 -0,08 16,32 -6,06 11,67 2,31 UeH paboTeH fieH

" Bcuyku makcu u KOMUCUOHU €A OmMpaseHU 8 UeHama Ha OsiA U He ce HaYucAsi8am AOOMbAHUMEAHO. " MeHUOXXbpCcKama KOMUCUOHA ce U34UCAsi8a om cpedHama 200UWHAa HemHa cmotHocm
Ha akmusume. ““TeKkywjume MAKCU 8KAIOY8AM 8b3HAPAXKIEHUEMO HA yrpasAseawomo Opy)xecmeo, Ha 6aHKama O0erno3umap, 8b3HAPAXXOEHUs U MAKCU HA 6AHKU, UH8eCmUyUOHHU
rnocpedHUYU, pe2yAupaHu nasapu u op., C8vp3aHU C UHBecmupaHe Ha akmusume Ha PoHda u Op. [ToOpobHA UHGOPMAYUS 3 BCUYKU MeKywU makcu Moxe Oa HaMepume 8 OCHOBHUS
UH@OopMayuoHeH OOKYMeHM Ha mo3u ¢oHO, docmurieH Ha calima Ha Opy)Kecmeaomo.

lpu npexevpAsiHe HAO HEMHAMA cyMa HA UHeecmuyusma e dpye ¢poHd E/TAHA He ce 3anaawjam makcu eMumupaHe U 06pamHo U3KynyeaHe.

* U: o Oi e 6asuf Ha 7] Ha Ha 9fA u He P o 3a K u o6p uskynyeaHe, cvb2aacHo lpasunama u
np Ha ® Moc 1, 3 U 5-200UWIHUMeE O o ca Ix

* Ci J: ce usyucasea Ha 6asa ced Ha ii Ha Ha 05/ 3a 1 200 n Kakeo om cp
doxodHocm MoXke da ce e , maKa u e omg K e MO K 3 =] 2] Ha poHO
e no- , cneod up Ipodun Ha poHIa e OK.

lMpedocmaseHama uHopMayus e MapkemuH208 Mamepuan u He npPedcmasAsed UH8eCMUUUOHHA KOHCYAMAUUs, Cb8em, UH8eCMUUUOHHO MPOoyY8aHe UAU MPeropdKa 3a UHBECMUPAHe U He
cnedea da ce muvAKy8a kamo makaea. MIHpopmayusma e eaAudHa KoM damama Ha u3dasaHe Ha MAapKemuHz208Us MaMepuadA U Moxe da ce npoMeHu 8 6sdewe. MIHpopmMupame Hacmosuume
U MomeHYuaAHU uHeecmumopu, ye cmouHocmma Ha dsnogeme Ha 002080pHUSI POHO U Aox00bM om msx Moxe Oa ce MOoHWKam. He ce 2apaHmupam ne4yanbu u cswecmaysa puck 3a
uHeecmumopume 0a He CU 8b3CMAHOBAM MbAHUS PA3MepP HA UHeecmupaHume cpedcmea. MHeecmuyuume 8v8 83auMHU oHOO8e, KOKMO U uHeecmuyuume Ha camusi GoHO, He ca
20paHMUPAHU om 2apaHyuUoHeH ¢oHd, cv3dadeH om dvpxkasama uau Opy2 eud 2apaHyus. locmuzHamume pe3yamamu om MUHaAU nepuodu He rnpedsuxdam 6vdewama 8b38psbLAEMOC.
lNpedu 83emaHe Ha OKOHYAMENHO UHBECMUUUOHHO peuleHuUe e MpernopbylumenHo uHeecmumopume 0a ce 3arno3HAsIM € pocrekma u ¢ OOKyMeHMa C KAYo8a UHpopMayus 3a UHeeCmMuUmMopu
Ha ceomeemHus poHA. [JokymeHmume ca docmuiiHU HA 6bA2APCKU e3UK HA UHmMepHem cmpaHuyama Ha Y/ ,EJITAHA ®oHd MeHudxmeHm" (www.elana.net), kamo npu nouckeaHe mo2am Oa
6B0am ronyyeHu 6e3rnAamHo Ha xapmueH Hocumen 8 ogucume, ocu2ypeHu om Ynpaeaseawomo opyKecmeo 3a npodax6a u 06pamHo usKynsaHe Ha 0snoee Ha poHOo8eme, 8ceku pabomeH
OeH 8 pamkume Ha pabomHomo um epeme. bvdewume pesyamamu nodaexam Ha OaHbYHO 06Aaz2aHe, 3a8UCeL 0 OM AUYHOMO MOAOXKEHUE HA 8CeKU UHBeCMUMOpP U MOXe Od ce NPOMeHU 8

6vdewju nepuodu. PesromMe Ha Mpasama Ha uHeecmMumMopume Ha 6vA2apPcKU e3uK e docmanHO myk. QoHOBM e aKMueHO yrpaeseaHu 6e3 da cnedsa UHAeKc.
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ELANA Ned Davis Research sucokopuckos
Dynamic Strategy |

e AMHAaMUYHa aBTOMaTU3MpPaHa WHBECTULMOHHA CTpaTerus B 100 USD 5+ roguHM
60pCOBO TbpryBaHu ¢poHaoBe E MUHUMaNHa npenopbunTeneH
epnoctbn ao ETF-u ot CALL, kouTO He ca [AOCTbMHM 3a cyma XOPU3OHT
HenpodecnoHanHu nHeecTuTopm B EBpona ﬁ 01.10.2021 Usb
Havyano BanyTa

MeceueH KOMEeHTap

W npe3 peBpyapn oHABLT OCTaHa HaMb/HO MHBECTUPAH C eKcrno3uums kbM ETF oT akuum npeacTasnsBalla Hag 2/3 OT MHBECTULMMUTE.,
ToBa No3Bo/N Ha NopTdeiina Aa ce Bb3nosi3Ba MaKCUMasnHo OT PbCToBETE Ha robanHMUTe nasapu.

JLOXORHOCT | xom 29.02.2024 Bb3MOXXHM puckoBe

MHBecTUpaHeTO B [Aa/10Be Ha
[OroBOpPHUS GOHA, OCBEH MOJ3n
HOCW W OnpepesieHn pPUcKose,
KaTo  NIMKBUOEH, OMepaTMBEH,
JINXBEH, BanyTeH, MNOUTUYECKM
PUCK, MaKPOUKOHOMUYECKN PUCK,
BaNyTeH puck, puck oT
KOHUeHTpauus u  ap. [MbnHa
MHbOpPMaLUS 3a PUCKOBETE MOXE
Ja 6bfe OTKpWUTa B NpocCrekTa Ha
$oHpa.

10.08%

-2.36% W3moyHuk: HCA/HCA Ha oan

4.00%

-3.45% -

12.77%

1 Mecel OT Ha4YanoTo Ha 1roanHa OT Cb3[aBaHETO Ha CTaHOapPTHO
rognHata d)OH,EI,a OTK/IOHEHne

lNocoyeHama 9ox0OHOCM e AHIAAU3UPAHA (Ha 200uwHa 6a3a). CMaHOapPMHOMO OMKAOHEeHUe ce U34UCAs8a Ha 6a3a ceOMu4yHo u3meHeHue Ha HCA Ha 05 3a 1
200uHa. lo-8ucoka cmolHOCm HA CMAHOAPMHO OMKAOHEHUEe MOKA38d rnoem o-20AsM puck. [locmuzHamume pe3yamamu om MUHAAU nepuodu He npedsuxoam
6v0ewama 8b3spwvUAEMOCM.

Kopn. o6nur. ¢ MHBECT. PenT. 3.9%

B"3"TKa Ha ¢°|'|Aa MapuvyHu cpepcTBa 2.3%

AKLMM Ha pa3BuMBaLLy ce nasapu 2.6%
o P H P /Kopn. 06Ur. C HEMHBECT. PenT. 6.6%

“ /ﬂLLK pa3BumB. nasapu USD 7.9%
Kpar. wartcku ALK 2.6%
Yix(p, O6NUr. C MHB. PenT. 3.8%

HAemaiinHa ﬁ
cmpyKkmypa Ha

nopmdeeiina

\ ~—Tonemu komnaHuu B CALLL, 22.7%
®oHpoBe B AKUUK 72.9%
Pactawm komnanum B CALLL 23.2%/\'

Akumn Ha pasB. nazapu n3ebH CALL, 13.5%,

MoaueHeHn koMmnanum B CALL, 11.0% /

MapuuHn cpeactea 2.3% PoHaose B O6nuraunm 24.8%

|
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Owe 3a poHpa

TOMN 5

VANGUARD GROWTH ETF | ®oHpgoBe B AKuum
Vanguard S&P 500 ETF | ®oHaoBe B AKuumn

HO® ENNAHA Hep [OeiiBuc Pucbpy OuHaMmyHa CTpaTternsi € BUCOKOPUCKOB
‘,. $oHa, MHBecTMpalLl, B 60pcoBo TbpryBaHn ¢oHpgose (ETF) ot CALL. EJTIAHA
€= OoHg MeHUIKXMBHT ynpaefsea nopTdeina Ha ¢oHAaa, CcneaBaiiku
MHBECTULMOHHNA Mofes, pa3paboTeH OT amepukaHckata komnaHus Ned
Davis Research. PasnpepenHneto Ha akTMBUTE € aBTOMATU3NPAHO -
OCHOBaBa Ce Ha anropuTbM, 6asnpaH Ha O6eKTUBHU UHAMKaTOpU. DOHABLT iShares JP Morgan USD Emerging Markets Bo |
ce pebanaHcmpa eXeMeCceyHo, kaTo 3a CbCTaBAHETO Ha nopTtdeina My ce ®oHAaose B O6/Mrauum
n3bupa Mexapy 13 BUCOKONMKBUAHW KacoBe aKTMBW - 6 B akuun, 6 B
o6nvraummn 1 napuyHK cpeacTsa. [loxoabT oT poHAa He ce obnara ¢ AaHbLm
(3a MECTHM Mua).

ISHARES CORE MSCI EAFE ETF | ®oHaoBe B AKuun
Vanguard Dividend Apprec ETF | ®oHaoBe B Akuun

UHuBecTupai B Tosm poHp
MoxeTe pa nHBecTupaTe B To3n GpoHA, NO eanH oT

CToMHOCT Ha Aan CNnefHNTe HaYNHW:
CmotiHocmume ca 8 USD
106 @ OHJaH >>>
104 ® Haruie
122 @ ype3 KEM >>>
98 @ npu HoTapuyc
o6
94
- BaHKOBM fLaHHM
88
gi 6aHKka genoautap KOpobaHk Bbarapus All
zz IBAN (USD) BG24BPBI79421124011501
(EUR) BG59BPBI79421424011501
EEREEEES R S SRR RN R SRR R RN
domoe ggggggggéagﬁ ®© agggggaéa%% (BGN) BG50BPBI79421024011502
MocmuzHamume pesyamamu om MuHaau nepuodu He npedeuxdam 6sdewama es3epswaemocm  1SIN BG9000017210
NMoppo6HO NpeacTaBsiHe LleHM, TaKCU, KOMUCUOHMU"
2021 2022 2023 2024 HeTHa CTOMHOCT Ha aKTUBUTE KbM 812 5801
20.02.2024 4 59914
sIHyapu -4.97 577 0.54
HCA Ha gan kbM 29.02.2024 / USD 04.3925
$peBpyapu -1,51 -3.49 345
Bpown psnoBe B o6palleHne KbM
MapT 1,30 0,81 25_02'2024 P 50 984.8464
2R -6.85 071 Takca 3a eMUTUpPaHE Ha asifioBe’
Maw 0.01 -073 - 0 49 999.99 USD 2.50%
toHK -673 341 - OT 50 000 [0 149 999,99 USD 1,50%
tonm 165 2.39 + 0T 150 000 A0 249 999,99 USD 0,50%
aBryct -3.95 -192 - Hag 250 000 USD 0,00%
cenTemepn -6,01 417 Takca 3a 06paTHO U3KyMyBaHe" 0,00%
OKTOMBpPYU 4.47 3.30 -216 MeHUAKbPCKa KOMUCHOHA"* 1,50%
HOeMBpU -0,95 4,08 6,29 TeKyLum Takeu'™™* 1,.97%
AekeMBpU 2.30 -3.95 3.94 BCeKu paboTeH
YecToTa Ha 06sBsIBaHE Ha LieHn on
06uo’ 5,85 -22,54 10,69 3.99 A

* Bcuyku makcu u KOMUCUOHU €A OmMpa3eHu 8 yeHama Ha OsiA U He Ce HayucAsa8am O0MbAHUMEANHO. " MeHUOXbpCKama KOMUCUOHA Ce U34UCAsi8a om cpedHama 200UWHA HemHa cmotHocm
Ha akmueume. “"TeKywjume MAKCU BKAIOY8AM B8b3HAPAXXOEHUemo HA ynpasAseauwomo Opy)ecmeo, Ha b6aHKama O0erno3umap, 8b3HAPAXOeHUs U MAKcUu HA 6AaHKU, UH8eCmUUYUOHHU
rnocpedHUYU, pe2yAupaHu nasapu u op., Cevp3aHU ¢ UHBecmupaHe Ha akmusume Ha ®oHda u Op. [ToOPO6HA UHOPMAYUS 3 BCUYKU MeKywU makcu Moxe Oa HaMepume 8 OCHOBHUS
UH@OopMayuoHeH OOKYMeHM Ha mo3u ¢oHA, docmurieH Ha calima Ha OpyxKecmeaomo.

pu npexsvpAsiHe HA HeMHamMa cymMa Ha uHeecmuyusma e opya ¢oHd EJTAHA He ce 3anaawam makcu eMumupaHe U 06pamHo U3KynyeaHe.

MeToponorusa

* U: o Oi e 6asuf Ha 7] Ha Ha 9fA u He P o 3a K u o6p uskynyeaHe, cvb2aacHo lpasunama u
np Ha ® Moc 1, 3 U 5-200UWIHUMeE O o ca Ix

* Ci J: ce usyucasea Ha 6asa ced Ha ii Ha Ha 05/ 3a 1 200 n Kakeo om cp
doxodHocm MoXke da ce e , maKa u e omg K e MO K 3 =] 2] Ha poHO
e no- , cneod up Ipodun Ha poHIa e OK.

lMpedocmaseHama uHopMayus e MapkemuH208 Mamepuan u He npPedcmasAsed UH8eCMUUUOHHA KOHCYAMAUUs, Cb8em, UH8eCMUUUOHHO MPOoyY8aHe UAU MPeropdKa 3a UHBECMUPAHe U He
cnedea da ce muvAKy8a kamo makaea. MIHpopmayusma e eaAudHa KoM damama Ha u3dasaHe Ha MAapKemuHz208Us MaMepuadA U Moxe da ce npoMeHu 8 6sdewe. MIHpopmMupame Hacmosuume
U MomeHYuaAHU uHeecmumopu, ye cmouHocmma Ha dsnogeme Ha 002080pHUSI POHO U Aox00bM om msx Moxe Oa ce MOoHWKam. He ce 2apaHmupam ne4yanbu u cswecmaysa puck 3a
uHeecmumopume 0a He CU 8b3CMAHOBAM MbAHUS PA3MepP HA UHeecmupaHume cpedcmea. MHeecmuyuume 8v8 83auMHU oHOO8e, KOKMO U uHeecmuyuume Ha camusi GoHO, He ca
20paHMUPAHU om 2apaHyuUoHeH ¢oHd, cv3dadeH om dvpxkasama uau Opy2 eud 2apaHyus. locmuzHamume pe3yamamu om MUHaAU nepuodu He rnpedsuxdam 6vdewama 8b38psbLAEMOC.
lNpedu 83emaHe Ha OKOHYAMENHO UHBECMUUUOHHO peuleHuUe e MpernopbylumenHo uHeecmumopume 0a ce 3arno3HAsIM € pocrekma u ¢ OOKyMeHMa C KAYo8a UHpopMayus 3a UHeeCmMuUmMopu
Ha ceomeemHus poHA. [JokymeHmume ca docmuiiHU HA 6bA2APCKU e3UK HA UHmMepHem cmpaHuyama Ha Y/ ,EJITAHA ®oHd MeHudxmeHm" (www.elana.net), kamo npu nouckeaHe mo2am Oa
6B0am ronyyeHu 6e3rnAamHo Ha xapmueH Hocumen 8 ogucume, ocu2ypeHu om Ynpaeaseawomo opyKecmeo 3a npodax6a u 06pamHo usKynsaHe Ha 0snoee Ha poHOo8eme, 8ceku pabomeH
OeH 8 pamkume Ha pabomHomo um epeme. bvdewume pesyamamu nodaexam Ha OaHbYHO 06Aaz2aHe, 3a8UCeL 0 OM AUYHOMO MOAOXKEHUE HA 8CeKU UHBeCMUMOpP U MOXe Od ce NPOMeHU 8
6vdewju nepuodu. PesromMe Ha Mpasama Ha uHeecmMumMopume Ha 6vA2apPcKU e3uK e docmanHO myk. QoHOBM e aKMueHO yrpaeseaHu 6e3 da cnedsa UHAeKc.
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EJIAHA INno6 (0] A | I
® cTpaTtervs fapo-caTenuT. MHBECTUpPA Ha pasBuTW nasapu (44po), Tbpcu 20.10.2010 EUR

LOMbJIHUTENEH PACTEX OT Bb3HWKBALLM Na3apu (catenut) Havano BanyTa
® TPagMUMOHHO HagMWHaBa rno6anHuTe 6GOPCOBU  U3MEpUTENU  C

esynTaTtuTe cu HAMa 5% ronuHu

pesy E MUHUMaIHa npenopbynTeneH

cyma XOPU3OHT

MeceueH KOMEeHTap

npo,ﬂ,‘bﬂ)l(l/IXMe Oa nHBectunpame CBOGOAHUTE cpencTea Ha ¢’0H,D,a 1 Bevye ce HaMnpaT B HOpMasiHU rpaHunuun. Bnaro,u,apeHme Ha BUCOKUTe
KPaTKOCPOYHU NUXBU 6vBame no6pe Bb3HarpageHn 3a TakThnyeckata JIMKBUOHOCT, KOATO nogAabpiKame. [Be HOBM MHBECTUUMKN 6sXa
HanpaBeHu npes ¢eprapM 3a CMeTKa Ha elHa npofajeHa, 3a KOATO BXXAaxXMe orpaHndyeH noteHunan.

JLOXOAHOCT | koM 29.02.2024 Bb3MOXKHM puckoBe

MHBecTUpaHeTO B AAN0Be Ha
15.22% [OroBopHUsi GOHA, OCBEH MON3u
HOCW W onpedeneHn PUCKoBe,
KaTo JNIMKBUAEH, OMepaTuBEH,
NINXBEH, BaslyTeH, MOMUTUYECKN

puck, MaKpPOUKOHOMMYECKU

PUCK, BanyTeH PUCK, PUCK OT

8.28% KOHLEHTpaumss v gp. [MbaHa

WHopMaLms 3a  puckoseTe

MOXe pda 6bae oTkpuTa B

9 npocnekTa Ha poHaa.
4.07% 362% P ¢
2.30% 1.98% W3moyHuk: HCA/HCA Ha 0sn
—

1 Mecel OT HauanoTo  1roavHa 3 roavHn 5 roavHu oT CTaHOapTHO
Ha roguHaTa Cb3AaBaHETO OTK/IOHEHUEe

Ha doHpa

lMocovyeHama GoXx0dHOCM e aHIAAU3UPAaHA (Ha 200uwHa 6a3sa). CmaHOapmMHOMO OMKAOHeHUe ce U34ucAsed Ha 6a3a cedMu4yHo udmeHeHue Ha HCA Ha 05 3a 1
200uHa. Mo-8ucoka cmolHOCM HA CMAHAAPMHO OMKAOHeHUe MOoKA38d rMoem Mo-20AsM puck. [locmuesHamume pe3yAmamu om MUHAAU repuodu He npedsuxdam
6v0ewama 8v38pvUAEMOCT.

Busutka Ha poHpa

. Axkumm . [bArosn MHCTPYMEHTU . MapwnuHn cpeacTea Jpyrn akTnem

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

HeoBmxnmm nmotmn 5.1%
®uHaHcoBM ycnyrun 2.8%, fJ
NHAycTp. Npon3BoACTBO 3.9%, (‘

CTOKM OT NbpBa HEOBX. 3.2"/? < ‘

NHpopMaLMOHHM TeXHONOrun 23.3%

CeBepHa
AMepuka M3TouHa
EBpona

3anagHa 14-0%

Matepuanu 8.9%__

Cmpykmypa no EBpona [g Asmatcko-
uHOycmpuu ™ TUXOOKEaHCKM

[MoTpebuTenckmn CToku 7.4%
3ppaBeona3BaHe 12.8%

—— b ] A o pervoH
~—Eneprus 16.9% [ ‘-"._‘. 2.6%

\/\KOMyHMKaLI,I/IOHHVI ycnyru 15.9%



Owe 3a poHpa

0O ENAHA Tno6aneH ®oHa AKumn e B3auMeH PpoHA, € arpecuBeH npodus, KONTo
‘.’ MHBECTMpPa B CTOMHOCTHM LEHHW KHMXa OT 60pCUTEe Ha NeT KOHTUMHEHTa,
npunarankn value investing cTtpaterusa. YnpasneHneto Ha ¢oHaa 3anara Ha
noTeHuMana Ha pacTex B rnobasHaTta MKOHOMUKA U CEKTOPUTE Ha 6bAELLETO KaTo:
KMGEPCUrYPHOCT, U3KYCTBEH MHTENEKT, BUPTyasiHa PeanHoCT, BOAHW Pecypcu 1 ap.

TOn 5

Wennn MFpyn AL | Akunn

@

N—
GERMAN T-BILL | Abnr. UHCTP.
META PLATFORMS, INC. | Akuun

B cBoATa WHBECTUUMOHHA cTpaTerns GOHABLT Habndara Ha KayecTBEHW, HO Microsoft Corp. | Akumm
MOALEHEHN KOMMaHUM 1 CEKTOPU Ha 6baelleTo. [JoxoabT oT GoHAa He ce obnara ¢ iShares China Large-Cap ETF. | Akuun
LaHbUM.
CroiHoCT 3a Aan MHBeCTHpaM B TO3M ¢OHA
CmotiHocmume ca 8 EUR
MoxeTe ga nHBecTtupaTte B To3n GpoHA, No eanH
1
35 OT CNegHUTE HaYMHU:
130
125 @ OHNaMH >>>
@ Haruwe
120 @ ypes KEM >>>
115 @ npu HoTapuyc
110
105 BaHKOBM AaHHM
100
6aHka geno3utap tOpobaHk Bbarapusa AL
95
IBAN (EUR) BG40BPBI79421416175601
90
T I IR LeeeNEENRRR22223 3 IR NRNNNRRRR (BGN) BG58BPBI79421016175601
O O O O OO OO O O O O 0O 0O 0O OO0 00 o009 0 o0 o o o o o o o
LSV VIR VIR R VA VIR VIR VAR AR YA VR VIR SR VAR VIR VIR VA VIR VIR VA SRV VIR VIR VIR I VAR IR Y
NG O NG©ONGOGONOOGNGONGOGOGANOGONO© O NGO o NO O A ISIN BG9000007104
©® o FT®wo d oo ¥V FTwo ZFWwo T oo @V o JTwo ZFwo o0
NmgNmgr\lmg'_)f\lmgng’NmaNm&legngngm .
' Bloomberg ticker ELANAGE BU
ocmuzHamume pe3yamamu om MUHAaAU repuodu He npedsuxdam 6sdewama es3epsujaeMocm
*
HOAPOSHO npeacragsHe LI.eHu, TAaKCUu, KOMUMCUOHMU
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 1€THACTOMHOCT Ha akTUBMUTE
4 5 Z ° 3 4 \M20.022024 EUR LA S
AHyapu 144 -046 -389 190 081 413 -128 235 -319 508 177

HCA Ha gsn KkbM 29.02.2024
EUR 129.8085

deBpyapy 1,92 2,62 054 -040 -123 -004 -439 -0,04 -030 -2,04 052
Bpo panoBe B obpalleHne

MapT 090 -168 072 028 060 -046 -871 553 406 135 KbM 20.02.2024 111067711
anpun -1,22 011 050 -012 004 ©006 810 368 -529 -0,59 Takca 3a eMUTUpaHe Ha

nsnose”
VEVY 1,79 0,39 -0,93 0,02 0,14 -3.38 074 1,23 -4,52 0,25

* [0 49 999,99 EUR 2,50%
[OHU 210 -3,02 -1,86 0,00 -095 305 -116 093 -734 3,02 + 0T 50 000 80 149 99909 EUR  150%
o -006 037 212 098 164 -045 167 097 250 386 . 005
aBrycr -0,03 -317 -211 029 -021 -030 171 102 -076 122 EUR

* Hapg 250 000 EUR 0,00%

centemBpu -1,26 -316 123 118 098 -003 -260 -282 -838 -164
Takca 3a 06paTHO M3KynyBaHe" 0,00%
OKTOMBpM 0,71 350 -239 055 -248 049 -160 259 339 -2,63

MeHunpbpcka KOMUCUOHA™ 2,00%
HOEeMBpU 1,79 010 -137 042 185 0,27 6,06 -243 477 4,37

TekyLwm Taken ™ 2.67%
gekemBpu  -146 -093 274 106 -407 172 422 152 -396 3,01 YecToTa Ha 06aBsBaHe Ha BCEKM

LeHn paboTeH AeH

o6uwo” 521 -543 -481 660 -310 4,98 162 1518 -14,36 1594 229

* Bcuyku makcu u KOMUCUOHU €A Ompa3eHu 8 yeHama Ha OsiA U He ce HayucAs8am OomvAHUMEANHO. ** MeHUOXXbpCKama KOMUCUOHA Ce U34UCAsi8a om cpedHama 200UWHa HemHa cmotHocm
Ha akmusume. *“Tekywume Makcu BKAOHY8AM 8b3HARPAXOEHUemo HA yrpasAssauwomo Opyxecmeo, Ha 6aHKama Oerno3umap, 8b3HAPAXKOeHUs U MAKcU HA GAHKU, UHBECMUUUOHHU
oCpedHUYU, pe2yAupaHU nasapu u op., C8dP3AHU C UHBecmupaHe Ha akmusume Ha PoHIa u dp. ModPO6HA UHPOPMAUUS 3a BCUYKU MeKywU MAakcu Moxe Oa Hamepume 8 OCHOBHUS
UH$OpMayuoHeH OOKYMeHM Ha mo3u ¢oHA, docmarieH Ha calima Ha Opy»Kecmeomo.

lpu npexsvpasiHe HA HeMHaMa cyMa Ha uHeecmuyusma e opyz ¢poHO EJTAHA He ce 3anaauam makcu emMumupaHe u 06pamHo U3KyrnyeaHe.

* U: o Oi e 6asuf Ha 7] Ha Ha 9fA u He P o 3a K u o6p uskynyeaHe, cvb2aacHo lpasunama u
np Ha ® Moc 1, 3 U 5-200UWIHUMeE O o ca Ix

* Ci J: ce usyucasea Ha 6asa ced Ha ii Ha Ha 05/ 3a 1 200 n Kakeo om cp
doxodHocm MoXke da ce e , maKa u e omg K e MO K 3 =] 2] Ha poHO
e no- , cneod up Ipodun Ha poHIa e OK.

lMpedocmaseHama uHopMayus e MapkemuH208 Mamepuan u He npPedcmasAsed UH8eCMUUUOHHA KOHCYAMAUUs, Cb8em, UH8eCMUUUOHHO MPOoyY8aHe UAU MPeropdKa 3a UHBECMUPAHe U He
cnedea da ce muvAKy8a kamo makaea. MIHpopmayusma e eaAudHa KoM damama Ha u3dasaHe Ha MAapKemuHz208Us MaMepuadA U Moxe da ce npoMeHu 8 6sdewe. MIHpopmMupame Hacmosuume
U MomeHYuaAHU uHeecmumopu, ye cmouHocmma Ha dsnogeme Ha 002080pHUSI POHO U Aox00bM om msx Moxe Oa ce MOoHWKam. He ce 2apaHmupam ne4yanbu u cswecmaysa puck 3a
uHeecmumopume 0a He CU 8b3CMAHOBAM MbAHUS PA3MepP HA UHeecmupaHume cpedcmea. MHeecmuyuume 8v8 83auMHU oHOO8e, KOKMO U uHeecmuyuume Ha camusi GoHO, He ca
20paHMUPAHU om 2apaHyuUoHeH ¢oHd, cv3dadeH om dvpxkasama uau Opy2 eud 2apaHyus. locmuzHamume pe3yamamu om MUHaAU nepuodu He rnpedsuxdam 6vdewama 8b38psbLAEMOC.
lNpedu 83emaHe Ha OKOHYAMENHO UHBECMUUUOHHO peuleHuUe e MpernopbylumenHo uHeecmumopume 0a ce 3arno3HAsIM € pocrekma u ¢ OOKyMeHMa C KAYo8a UHpopMayus 3a UHeeCmMuUmMopu
Ha ceomeemHus poHA. [JokymeHmume ca docmuiiHU HA 6bA2APCKU e3UK HA UHmMepHem cmpaHuyama Ha Y/ ,EJITAHA ®oHd MeHudxmeHm" (www.elana.net), kamo npu nouckeaHe mo2am Oa
6B0am ronyyeHu 6e3rnAamHo Ha xapmueH Hocumen 8 ogucume, ocu2ypeHu om Ynpaeaseawomo opyKecmeo 3a npodax6a u 06pamHo usKynsaHe Ha 0snoee Ha poHOo8eme, 8ceku pabomeH
deH 8 paMKume Ha pabomHomo um speme. bvdewjume pesyamamu nodaexam Ha OaHbYHO 06AG2AHE, 3a8UCEUO OM AUYHOMO MOAOXKEHUE HA BCEKU UHBECMUMOP U MOXe Od ce NpoMeHU 8
6vdewju nepuodu. PesromMe Ha Mpasama Ha uHeecmMumMopume Ha 6vA2apPcKU e3uK e docmanHO myk. QoHOBM e aKMueHO yrpaeseaHu 6e3 da cnedsa UHAeKc.
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® MHBEeCTMpa OCHOBHO B aKkumn Ha koMnaHuu ot CALL, EBpona 1 Bbarapus m 20.06.2005 @ BGN
® Haj 16 roguHM UCTOPUS U MHOTOKPATHU OTANYMSA B HaLMOHAMHU U Havano BanyTa
MeXAyHapoaHU Knacaumm HAMA 5+ roguum
E MUHMMaHa @ npenopbynTeieH
cyma XOPU3OHT

MeceueH KOMeHTap

Mpe3 Meceua 3aTBOPMXME efHa MO3ULUS U HanpaBUXME ABE HOBU MHBECTULMM B MO-NEPCNEKTUBHU Cropen Hac akumu. B pesyntat
napnyHNUTE HAIMYHOCTU HaManaxa AONb/AHUTETHO. DoHABLT 3ana3Ba MBKaABOCT NOAABbPXANKN ManbK KeLoB 6y¢ep

A OXOAHOCT | koM 29.02.2024 Bb3MoXXHM puckoBe

WNHBecTupaHeTo B AsnoBe Ha

[lOrOBOPHUS GOHA OCBEH Mos3n

10.86% HOCM W onpefenieH PUCKOoBe,
©°0~ KaTo JIMKBUAEH, OMnepaTUBEH,
8.27% JMXBEH, BanyTeH, MOUTUYECKM
puck, MaKpOUKOHOMUYECKM

pUCK, BanyTeH PWUCK, PUCK OT
KOHUeHTpaumMs u ap. [MbiHa

O, o,

2.66% 2.68% MHpOPMaLMs 33  pUCKOBETE

- - MOXe pa 6bae oTKpuTa B
— npocnekTa Ha $poHaa.
-0.60% 16.36% P ona

NsmouHuk: HCA/HCA Ha 0sn
1Mecel, OT HaYanoTo  1rofuHa 3 roauHK 5 roAuHM oT CTaHOapPTHO
Ha rogmHaTa Cb3[aBaHETO OTK/IOHEHUE

Ha doHpa

lMocoyeHama doxoOHOCM e AHIAAU3UPAHA (Ha 200uwHa 6a3a). CmaHOapmMHOMO OMKAOHEHUEe ce U34YUCAS8d Ha 6a3a cedMUYHo uamMeHeHue Ha HCA Ha dsA 3a 1
200uHa. lo-sucoka cmoliHOCM HA cMAHAAPMHO OMKAOHEHUE 10KA38d roem rno-20AsM puck. [focmuzHamume pe3yAmamu om MUHAAU rnepuodu He rpedsuxxdam
6vdewyama 8v38pBUWAEMOCT.

Busurka Ha poHpa
‘ Akummn . Opyrn . MapuyHu cpeacTBa . Opyrv akTneu

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

HeoBumxnmm nmotm 5 5%

DUHaHCOBW yCnyru 7.7%,

MHpycTp. Npon3BoacTBO 9.5%
CTOKM OT MbpBa HeobX. 3.3%,

MHpopMaunoHHM TexHonorum 16.7%

CeBepHa
AMepuka M3ToyHa
EBpona
\4.

w Asnatcko-
)
__EHeprus 19.5% ) K TuxookeaHCcKu
:,,-n-,ﬁJ.‘ *~ ] : pervoH
F vl
LleHTpanHa “ 0.3%
Amepuka R

1.5%

Cmpykmypa no
uHoycmpuu

Matepuanu 12.6%~~

MoTpebuTenckmn cTokn 6.5%/\/
Y A—

3apaBeona3ssaHe 8.9% KOMYHUKALUMOHHM yCiyru 9.7%



Owe 3a poHpa TON 5
0O EJIAHA BucokopoxopneH ¢oHp e B3ammeH ¢oHp C arpecuBeH npodun B
| &

Wennu Mpyn AL | Akunn
META PLATFORMS, INC. | AKuuu

6bNrapcku NeBa, KOMTO MHBECTUPA Q0% OT HabpaHUTe cpeacTBa B 6bArapcku u
YyXAecTpaHHM akumu. Masika 4acT oT ¢poHAa € B HUCKO PUCKOBU MHCTPYMEHTH, 3a
Ja KoMneHcupa BUCOkMSA puck. Llenta Ha ¢oHpa e pa nog6upa akumm OT
Bbnrapcka ¢oHaoBa 6opca U YyxAeCTpaHHN 60PCU, KOUTO, B AbATOCPOYEH NAaH,
MMaT noTeHuMan Aa AaBaT No-BMCOKa CTOMHOCT Ha BJIOXEeHaTa MHBECTULMS U Aa
HOCAT JOXOAHOCT, KOSITO € 3HAYMTE/IHO MO-BMCOKa OT TPaAWMLIMOHHUTE HMBa Ha

nevan6a. He ce nnawat AaHbUM BbpPXY NoslyYeHaTa 4OXOLHOCT. "HBeCT"paﬁ B TO3M ¢°HA

CTOMHOCT 3a Afn MoxeTe ga nHBecTupaTte B T03un GOHA, NO eAnH
OT C/IeAHUTE HauYMHU:

(@

EJTAHA ATPOKPEONT AL | Akunn
Cnnagu A-Codus | Akummn
CAMECO CORPORATION | Akuuu

CmotiHocmume ca 8 BGN

155
150 @ OHMIalH >>>
145 @ Haruwe
140 @ ype3 KEM >>> .
135 @ npw HoTapuyc !5‘-'*1'-’ P
ey TR
130 '-""‘-:ﬁ;
125 (=) ==
120
e BaHKOBM AaHHHU
110
105 6aHKa
100 fenosuTap tOpo6aHk Bbnrapusa AL
95
90 IBAN (BGN)
85 BG56BPBI99201030011601
TIINRLIQLSRENRRE2223238ANANNYIRNYS
5000000000000 006000883000000060 208 ISIN BG9000004176
S O A A A s A A VA A A R VA R A VA A A VA
O Qg NOQgN©OQ NG QdOg A0S NGOG NG QgNOQgNY g -
REARGRRRRR0RRR R0 R0 R0 aRRaR0 g Dloombeg ELANIYA BU

[MocmuzHamume pe3yAmamu om MUHAAU repuodu He rpedsuxxdam 6vdewjama 8b3epsUideMocm

Moapo6Ho npeacTaBsaHe LLeHu, TaKCH, KOMUCHUOHMU"

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 HeTHacToAHOCTHaakTMBUTE o p 6icg,
KbM 29.02.2024 / BGN :
AHyapu 469 0,10 -1,23 4,62 1,06 319 0,39 5,07 -261 527 3.27

HCA Ha gsin KkbM 29.02.2024 /
BGN 152.2183

deBpyapu 456 153 043 -024 -254 168 -426 179 1,81 -222 -0.60
Bpow gsnose B o6palleHne

MapT 367 109 -110 166 -1,18 0,04 -13,05 561 6,64 -013 KbM 29.02.2024 44 440.2351
anpun 0,32 0,22 0,11 0,51 -0,05 -0,76 6,66 5,46 -4,06 -0,60 Takca 3a eMUTUpPaHe Ha

nanose”
Mam 1,95 -212 -123 090 -076 -243 -018 268 062 0,85

* BO 49 999,99 BGN 2,50%
IOHU -388 -238 168 -063 -187 278 -114 1,12 -729 273

+ 0T 50 000 [0 149 999.99 BGN  1,50%
onu 078 -0,12 110 235 1,41 -0,18 1,40 3,00 217 4,37 U 00 o 2415 S 050
aBrycr 079 -177 -010 111 -1,23 -117 215 1,43 028 271 BGN '

* Hag 250 000 BGN 0,00%

centemBpm -050 -2,92 500 044 035 036 -116 073 -811 -1.27

Takca 3a 06paTHO U3KynyBaHe™  0,00%
OoKTOMBpM  -1,36 106 -127 -073 -300 -115 -050 0,09 396 -201
MeHunpXXbpcka KOMUCHOHA™ 3,00%

HoemBpM 230 -106 168 018 077 105 532 024 408 379
Tekywm Takeu*™* 327%

nekemBpu  -0,61 084 370 -060 -239 239 352 176 -406 240

BCeKu
YecToTa Ha 0651BSIBAHE Ha LieHN
o61wo" 13,28 -4,68 891 10,00 -9.39 578 -231 3286 -750 16,69 2,67 PaGoTeH fieH

* BCu4ku makcu U KOMUCUOHU €A OMpa3eHU 8 yeHama Ha OsiA U He ce Ha4ucAs8am AoMbAHUMENHO. = MeHUOXXbpCKama KOMUCUOHA Ce U3YUCASI8a Om CpedHama 200UWHA HeMHA cmouHocm
Ha akmusume. “**Tekywjume MAKCcU BKAIOY8AM 8b3HAZPAXXOEHUemo Ha ynpasAssauwjomo Opyecmeo, Ha 6aHKama Oerno3umap, 8b3HA2PAXXOeHUs! U MAKCcU HA 6aHKU, UH8eCmUyUuOHHU
nocpedHUYU, pe2yAupaHu nasapu u op., C8vP3AHU C UHBeCcCmMuUpaHe Ha akmueume Ha @oHOa u Op. [ModpobHa uHpopMaUUs 3a BCUYKU MeKywU makcu Moxe Oa Hamepume 8 OCHOBHUS
UH@OopMayuoHeH OOKYMeHmM Ha mo3u ¢oHO, docmurieH Ha calima Ha Opy)Kecmeaomo.

lpu npexevpAsiHE HA HEMHAMA CyMa HA UHeecmuyusma e dpye ¢poHd EJTAHA He ce 3anaawjam makcu eMumupaHe u 06pamHo U3KynysaHe.

* U: o Oi e 6asuf Ha 7] Ha Ha 9fA u He P o 3a K u o6p uskynyeaHe, cvb2aacHo lpasunama u
np Ha ® Moc 1, 3 U 5-200UWIHUMeE O o ca Ix

* Ci J: ce usyucasea Ha 6asa ced Ha ii Ha Ha 05/ 3a 1 200 n Kakeo om cp
doxodHocm MoXke da ce e , maKa u e omg K e MO K 3 =] 2] Ha poHO
e no- , cneod up Ipodun Ha poHIa e OK.

lMpedocmaseHama uHopMayus e MapkemuH208 Mamepuan u He npPedcmasAsed UH8eCMUUUOHHA KOHCYAMAUUs, Cb8em, UH8eCMUUUOHHO MPOoyY8aHe UAU MPeropdKa 3a UHBECMUPAHe U He
cnedea da ce muvAKy8a kamo makaea. MIHpopmayusma e eaAudHa KoM damama Ha u3dasaHe Ha MAapKemuHz208Us MaMepuadA U Moxe da ce npoMeHu 8 6sdewe. MIHpopmMupame Hacmosuume
U MomeHYuaAHU uHeecmumopu, ye cmouHocmma Ha dsnogeme Ha 002080pHUSI POHO U Aox00bM om msx Moxe Oa ce MOoHWKam. He ce 2apaHmupam ne4yanbu u cswecmaysa puck 3a
uHeecmumopume 0a He CU 8b3CMAHOBAM MbAHUS PA3MepP HA UHeecmupaHume cpedcmea. MHeecmuyuume 8v8 83auMHU oHOO8e, KOKMO U uHeecmuyuume Ha camusi GoHO, He ca
20paHMUPAHU om 2apaHyuUoHeH ¢oHd, cv3dadeH om dvpxkasama uau Opy2 eud 2apaHyus. locmuzHamume pe3yamamu om MUHaAU nepuodu He rnpedsuxdam 6vdewama 8b38psbLAEMOC.
lNpedu 83emaHe Ha OKOHYAMENHO UHBECMUUUOHHO peuleHuUe e MpernopbylumenHo uHeecmumopume 0a ce 3arno3HAsIM € pocrekma u ¢ OOKyMeHMa C KAYo8a UHpopMayus 3a UHeeCmMuUmMopu
Ha ceomeemHus poHA. [JokymeHmume ca docmuiiHU HA 6bA2APCKU e3UK HA UHmMepHem cmpaHuyama Ha Y/ ,EJITAHA ®oHd MeHudxmeHm" (www.elana.net), kamo npu nouckeaHe mo2am Oa
6B0am ronyyeHu 6e3rnAamHo Ha xapmueH Hocumen 8 ogucume, ocu2ypeHu om Ynpaeaseawomo opyKecmeo 3a npodax6a u 06pamHo usKynsaHe Ha 0snoee Ha poHOo8eme, 8ceku pabomeH
OeH 8 pamkume Ha pabomHomo um epeme. bvdewume pesyamamu nodaexam Ha OaHbYHO 06Aaz2aHe, 3a8UCeL 0 OM AUYHOMO MOAOXKEHUE HA 8CeKU UHBeCMUMOpP U MOXe Od ce NPOMeHU 8

6vdewju nepuodu. PesromMe Ha Mpasama Ha uHeecmMumMopume Ha 6vA2apPcKU e3uK e docmanHO myk. QoHOBM e aKMueHO yrpaeseaHu 6e3 da cnedsa UHAeKc.
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EJIAHA B | )
04.07.2016 BGN
® IMpOKOOBXBaTHA MHBECTMUMS B akuMn C  okyc @
Havasno BasnyTa
6bnrapckaTta UKOHOMUKA
@ HMCKa BONMATUIHOCT Ha MHBECTMUMATA CNIPAMO PUCKOBUS E HAMA @ 5+ ropuHu
npodu MUHMMaSTHA npenopbUnTeneH
cyMa XOPW30HT

MeceueH KoMeHTap

QoHAbT OCTaBa HaMmb/IHO MHBECTMPAH 6e3 HyX/Aa OT CepuosHa NpPoMsiHa B anokauusTa. Npes Mecela M3BBbPLUMXME NIEKO pebanaHcupaHe
B noptdenna.

JAOXOAHOCT | xom29.02.2024 Bb3MOXKHM puckoBe

MHBecTUpaHeTo B pAs/oBe Ha
[LOroBOPHMS GOHA OCBEH MON3U
HOCU W onpefeneHn pPuUckose,
KaTo /MKBUAEH, OMnepaTUBEH,
NNXBEH, BaslyTEH, MOMUTUYECKU
puck, MaKpPOWKOHOMUYECKU
pUCK, BasyTEH PUCK, PUCK OT
KOHUeHTpaums u ap. [MbaHa

_0-50% 0.23%
F— — 6.61% nHbopmauma  3a  puUckoBeTe
-0.28% BO1% MOXe pa 6bae oTkpuTa B
npocnekTa Ha doHaa.
1 Mecel, OT HaYanoTo  1roguvHa 3 FoANHN 5 roAnHN oT CTaHAapPTHO Usmouruk: HCA/HCA Ha dsn
Ha roguHaTta Cb30aBaHETO OTK/IOHEHWe
Ha doHpa

locoyeHama doxoOHOCM e AHIAAU3UPAHA (Ha 200uwHa 6a3a). CmaHOapMHOMO OMKAOHeHUe ce U34ucAsied Ha 6a3a cedMu4Ho usmeHeHue Ha HCA Ha 0sn 3a 1
200uHa. o-sucoka cmolHOCm Ha cMAHAOAPMHO OMKAOHEHUE MOKA38d roem ro-20AsM puck. [locmuaHamume pesyAmamu om MUHAAU repuodu He npedsuxoam

6vdewama es3spwvUiaemMocm.

3apaBeonasBaHe 6.4%
VHOyCTp. Npon3BoACTBO 10.4%

BusutKka Ha cbou.na QOuHaHcoBuM ycnyru 37.8%
KoMyH. ycnyru 5.2%

N

MapuyHn cpencTsa 0.2%

O bAroBu MHCTPYMEHTU 5.4‘%\/“"—1

Cmpyxkmypa no
uHoycmpuu

‘/\AKU,MM 94.4%

|

HenBm>xXmnmMmm Mot 38.9%

CToKM OT MbpBa HEObX. 1.0%
MoTpebutenckmn CTokm 0.4%
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0O ENAHA Bonrapus e GoHp ¢ arpecmnBeH npodusl, KOMTO MHBECTMPA OCHOBHO B
"‘ akumn, ¢ bokyc Bbpxy 6barapckms GoHpoB nasap. MNoaxoaduy, e 3a MHBECTUTOPM, Benrpad AceT MeHnpxMbHT ALl | Akuum
€= KouTO Ca roToBYM f1a NOEMaT BUCOK PUCK C IBArOCPOUEH MHBECTULIMOHEH XOPU3OHT. BosnkaH Exa Cuit Mpombptie ANCULL | Akumnn
Moxe pa ce TernsaT u BHacAT CyMM NO BCSKO Bpeme. He ce nnawaT AaHbun BbPXY Cuna xonauHr ALl | Akumm

nosyyeHata nevyanba. CuHTeTuka ALl-Codus | AKumm
Kenutbn MeHnmxmMbHT AOCUIL, | AKumn

CroMHOCT 3a gan UnuBecTupai B Tosm poHa
CmotHocmume ca 8 BGN MoxeTe aa MHBecTupaTe B To3u GoHf, Mo eamH
140 OT CNeIHNTE HaUUHM:

135

130 @ OHNavH >>> E%ﬁ%?ﬁg@
z QLA B2

1 @ Haruwe
> @ upes KEM >>> ‘s zg
120 @ npu HoTapuyc ;Sa*_‘_ . i=

e xhl
115 Ei.} : ?_,'-_‘ <

i
1o BaHKOBMU A aHHM
105
100 6aHKa
o fnenoanTap lOpobaHk bbarapus AL
O O NNNNOWO®OOWMOWMO®O O OO0 OO0 O d ddd N N N N M mom I
®gyve gL gy wD g Nbogivodadoe s dwe oo BG15BPBI79421021759501
H o XN PP o R PP RE PN RPBoRBHoRX DB o &
” “ « ” « “ © ® &SN BGQ000007161
MocmuzHamume pe3yamamu om MUHAAU nepuodu He npedsuxoam 6v0ewama 8b38pvblaemMocm
Moapo6Ho npeacTaBsaHe LleHu, TaKkCU, KOMUCUOHM"
2016 2017 2018 2019 2020 2021 2022 2023 2024 HeTHa CTOMHOCT Ha aKTUBUTE 67 102 625.06
KbM 29.02.2024 / BGN 71926259
AHyapu -0,68 206 142 0,14 1,86 016 0,00 -0.27
HCA Ha gan kbM 29.02.2024 /
dbespyapu 083 086 -027 -097 -030 -113 178 050  BGN 133.9556
MapT 047 -092 -130 099 029 406 -251 Bpoit AsinoBe B o6palleHme KbM
20.02.2024 501 603.5781
anpun 0,75 038 123 -0,81 069 -165 -055 o
. Takca 3a eMUTUpaHe Ha ganose’
Ma 0,01 0,12 1,35 -016 039 027 187
1OHM 1,06 -063 -1,00 1,69 046 -034 047 * A0 49 999.99 BGN 2.50%
1onu 011 092 120 -009 -100 059 081 " 0T 50 000 110 149 999.99 BCGN 150%
aBrycr 0,10 -1,50 -0,03 188 -042 069 0,03 -084 " 0T 150 000 f10 249 999,99 BCN e
. ,00%
centeMBpu 095 141 037 1,88 262 -019 -126 o021 HaA 250 000 BGN 000
Takca 3a 06paTHO M3KynyBaHe" 0,00%
OKTOMBpPU 1,34 0,67 0,09 -471 -048 -176 1,02 0.24
HoemBpH 152 042 130 685 o044 143 143 -043 MeHuaXbpCcKa KOMUCUOHA 1,75%
neKeMBpu -011 -017 211 -0,08 0,53 084 136 0,27 VS i)
. BCEKU
obwo 3,85 4,42 3,74 7,57 3,47 3,40 1,74 1,27 -0,23 YecToTa Ha 065BSBaHE Ha LUEeHU

paboTeH aeH

" Bcuyku makcu u KOMUCUOHU €A OmMpaseHU 8 UeHama Ha OsiA U He ce HaYucAsi8am AOOMbAHUMEAHO. " MeHUOXXbpCcKama KOMUCUOHA ce U34UCAsi8a om cpedHama 200UWHAa HemHa cmotHocm
Ha akmusume. ““TeKkywjume MAKCU 8KAIOY8AM 8b3HAPAXKIEHUEMO HA yrpasAseawomo Opy)xecmeo, Ha 6aHKama O0erno3umap, 8b3HAPAXXOEHUs U MAKCU HA 6AHKU, UH8eCmUyUOHHU
rnocpedHUYU, pe2yAupaHu nasapu u op., C8vp3aHU C UHBecmupaHe Ha akmusume Ha PoHda u Op. [ToOpobHA UHGOPMAYUS 3 BCUYKU MeKywU makcu Moxe Oa HaMepume 8 OCHOBHUS
UH@OopMayuoHeH OOKYMeHM Ha mo3u ¢oHO, docmurieH Ha calima Ha Opy)Kecmeaomo.

lpu npexevpAsiHe HAO HEMHAMA cyMa HA UHeecmuyusma e dpye ¢poHd E/TAHA He ce 3anaawjam makcu eMumupaHe U 06pamHo U3KynyeaHe.

* U: o Oi e 6asuf Ha 7] Ha Ha 9fA u He P o 3a K u o6p uskynyeaHe, cvb2aacHo lpasunama u
np Ha ® Moc 1, 3 U 5-200UWIHUMeE O o ca Ix

* Ci J: ce usyucasea Ha 6asa ced Ha ii Ha Ha 05/ 3a 1 200 n Kakeo om cp
doxodHocm MoXke da ce e , maKa u e omg K e MO K 3 =] 2] Ha poHO
e no- , cNed u ¢un Ha poHda e OK.

P POP 4

lMpedocmaseHama uHopMayus e MapkemuH208 Mamepuan u He npPedcmasAsed UH8eCMUUUOHHA KOHCYAMAUUs, Cb8em, UH8eCMUUUOHHO MPOoyY8aHe UAU MPeropdKa 3a UHBECMUPAHe U He
cnedea da ce muvAKy8a kamo makaea. MIHpopmayusma e eaAudHa KoM damama Ha u3dasaHe Ha MAapKemuHz208Us MaMepuadA U Moxe da ce npoMeHu 8 6sdewe. MIHpopmMupame Hacmosuume
U MomeHYuaAHU uHeecmumopu, ye cmouHocmma Ha dsnogeme Ha 002080pHUSI POHO U Aox00bM om msx Moxe Oa ce MOoHWKam. He ce 2apaHmupam ne4yanbu u cswecmaysa puck 3a
uHeecmumopume 0a He CU 8b3CMAHOBAM MbAHUS PA3MepP HA UHeecmupaHume cpedcmea. MHeecmuyuume 8v8 83auMHU oHOO8e, KOKMO U uHeecmuyuume Ha camusi GoHO, He ca
20paHMUPAHU om 2apaHyuUoHeH ¢oHd, cv3dadeH om dvpxkasama uau Opy2 eud 2apaHyus. locmuzHamume pe3yamamu om MUHaAU nepuodu He rnpedsuxdam 6vdewama 8b38psbLAEMOC.
lNpedu 83emaHe Ha OKOHYAMENHO UHBECMUUUOHHO peuleHuUe e MpernopbylumenHo uHeecmumopume 0a ce 3arno3HAsIM € pocrekma u ¢ OOKyMeHMa C KAYo8a UHpopMayus 3a UHeeCmMuUmMopu
Ha ceomeemHus poHA. [JokymeHmume ca docmuiiHU HA 6bA2APCKU e3UK HA UHmMepHem cmpaHuyama Ha Y/ ,EJITAHA ®oHd MeHudxmeHm" (www.elana.net), kamo npu nouckeaHe mo2am Oa
6B0am ronyyeHu 6e3rnAamHo Ha xapmueH Hocumen 8 ogucume, ocu2ypeHu om Ynpaeaseawomo opyKecmeo 3a npodax6a u 06pamHo usKynsaHe Ha 0snoee Ha poHOo8eme, 8ceku pabomeH
deH 8 paMKume Ha pabomHomo um speme. bvdewjume pesyamamu nodaexam Ha OaHbYHO 06AG2AHE, 3a8UCEUO OM AUYHOMO MOAOXKEHUE HA BCEKU UHBECMUMOP U MOXe Od ce NpoMeHU 8
6vdewju nepuodu. PesromMe Ha Mpasama Ha uHeecmMumMopume Ha 6vA2apPcKU e3uK e docmanHO myk. QoHOBM e aKMueHO yrpaeseaHu 6e3 da cnedsa UHAeKc.
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KoOHTaKT™™

CBbpP)KEeTe ce C Hac: EJIAHA ®oHp MEHUBIXMBHT
LlenTpaneH opuc - Copusa
Codus 1797, Codpapma busHec Taybpc,

spesti@elana.net yn."Tbuesap CTaHues" 5, Kyna B, eT. 12-13,
elana.net/bg/fund-management Ten.: +359 2 81 000 65
'359 2 81 000 65 e-mail: spesti@elana.net

NHeecmuyuoHHu yenmpoee EJIAHA:

Cnedsalime Hu 8 coyuanHume Mpexxu
UL Codapma Busnec Taybpc

[ J
‘. u Pa6oTHo BpeMme: 09:00 - 17:30 .
u I n Codus 1797, Codapma busHec Taybpc,
yn.“NTbyesap CtaHyeB" 5, MapTep

Ten.. +359 2 81 000 70
e-mail: info@elana.net

UL Nnoegus

Pa6oTHo Bpeme: 08:30 - 17:00 u.
MnoBamB 4000, yn. XaH Ky6part 1 [lenosu
LleHTbp MNnoBavB

Ten.: +359 888 837 597

e-mail: plovdiv@elana.net

UL BapHa

Pa6oTHO BpemMe: 09:00 - 17:30 u.
BapHa 9000, 6yn. CnvBHUUa 8
Ten.: +359 52 802 498

e-mail: varna@elana.net

UL Llymen
Pa6oTHO BpemMe: 09:00 - 17:30 u.
LLlymeH 9700, yn. Padaunn MNornos 2

Ten.: +359 54 800 535
e-mail: shumen@elana.net

WU NneBeH
Pa6oTHO BpeMe: 09:00 - 17:30 U.

[MneBeH 5800, yn. CB. CB. Knpun n Metogum 18,

3a nose4e napTep BusHec LeHTbP MpecTux
nHdopmMaums p. . 6 i
CKaHMpaii: TN 1359 04 840 114

e-mail: pleven@elana.net
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