COPIA INVESTMENTS SICAV

KntoyoBa MHopmaunga 3a UHBECTUTOPUTE

B HacTosLLMA JOKYMEHT Ce NPeaoCcTaBs KnioyoBaTa MHOPMaLIMS 38 UHBECTUTOPUTE OTHOCHO TO3M GoHA. [JOKYMEHTLT
He e Cc peknamHa uen. VMHgopmaumsiTa ce U3nCKBa Mo 3aKoH, 3a Aa Obhe ynecHeHo pa3bupaHeTo Ha ecTecTBOTO U
PUCKOBETE, CBbP3aHUN C MHBECTMPAHETO B To3u doHA. MNpenopbysame Bu ga ro npoyeterte, 3a Aa MOXeTe [a B3eMeTe
MHOPMUPAHO pellieHne OTHOCHO eBEHTyarnHaTa HBECTULMS.

Volatility Arbitrage Fund (,,@oHabT"), Knac | USD,

noacdoHA Ha WHBECTULMOHHO JApPYXecTBO C npomeHnus Kanutan Copia

(,,ApyxectBoTo") (ISIN: LU0996345962)

Investments

Assenagon Asset Management S.A., gpyxecTBo, nonyy4uno paspeweHue 3a ynpaesneHue Ha [MKWUIMUK, gewncrtea kato

yrpaBnsiBaLlo APYKECTBO MO OTHOLWEHWe Ha [pyXecTBOTO.

Ll,en|/| N NHBECTULMNOHHA MNMOJIUTUKA

Uen

Llenta Ha ®doHgoa e pa nocTurHe pbCT Ha KanuTana, Kato
N3non3Ba WHBECTULMOHHN Bb3MOXHOCTW, KOUTO Bb3HMKBAT OT
pasnukuTe Mexagy npegnonaraemMara W - OelcTBUTEnHata
BOMaTUNHOCT Ha kanuTanosusa nasap B CALL, npeacraseHa ot
nHpekca Standard & Poor's 500® (,S&P 500"). ,BonatunHoct” e
MsipkaTa 3a exeaHeBHWUTe konebaHus B CTOMHOCTTA Ha [ageH
aktuB. [MpegnonaraemaTta BOMATUIHOCT O3HayaBa O4YaKBaHUTE
Obaewmn konebaHMsi B CTOMHOCTTA Ha [ajeH aKkTuMB, A0oKaTo
OencTBMTENHaTa BONMATUIHOCT O3HayaBa peariHUTe CTOMHOCTU
Ha konebaHusaTa 3a MuHanu nepuoan. PoHABLT HEe € CBbP3aH C
pedepeHTeH NHAEKC.

MHBeCcTULUMOHHA NONUTUKA

3a Aa nocturHe MHBeCTUUMOHHaTa Cu uen, ¢’0H,D,bT na3nons3sa
cTaTUCTUYECKM MoAenwn, 3a pfa onpedenu BepoATHOCTTa
JenicTBMTENHaTa BONaTUITHOCT 3a AafeH nepvog Aa € no-ronsama
Unu no-mManka OT npegnonaraeMata BONATUIIHOCT 3a TO3u
nepuog. B 3aBncMmMocT oT ovakBaHuATa cn QOHABT KynyBa unm
npogaesa VHAHCOBM [0OroBopu (,BapuMauMoOHHM cyanoBe"),
4MeTo npefHa3HadYeHne e Aa M3BbpLUAT MrallaHe, U34YUCIEHO
Bb3 OCHOBa Ha pasnukata wmexay QJgenctBuTenHara w
npeanonaraemarta BonatunHoct Ha S&P 500 3a cboTBETHUSA

[Npodun Ha pucka n oxXogHoOCTTa

nepviod. PoHABLT MOXe CblLO Taka Aa U3BbPLUBA TpaH3aKUWM C
APYrv pMHaHCOBM OrOBOPY, CBBbP3aHu C BonaTuUnHocTTa.

Kato 4yact ot edektnBHOTO ynpaBneHve Ha PoHaa BCUYKK
npuxoau OT 3anucaHn [ANOoBe, KOUTO He Ca W3Non3BaHu 3a
nory4yaBaHe Ha WHBECTMLMOHHA EKCMO3MLUMS KbM BapuaLMOHHM
cyarnoBe, ce MHBecTupaT B Habop OT PMHAHCOBM MHCTPYMEHTH,
BKIIIOYUTENHO NapuU4HW  Oeno3uTn, AbpXaBHM  obnuvraumu,
WHCTPYMEHTU Ha napwyHua nasap, gpyrm NMKUMUK v doHaose
Ha napuyHus nasap. OcsBeH ToBa PoOHABLT M3Non3sa PopybPLAHU
poroBopy 3a o0OMsSHa Ha Banyta 3a u3rmaxgaHe Ha
yrnpaBneHMeTo Ha ekcrnosuuusaTa Ha BanyTarta, Bb3HMKBalla B
crnyyamTe, KOrato BanytaTa Ha CbOTBETHMS KNac He e cbluaTa
KaTo pedepeHTHaTa Banyta Ha ®oHaa.

CblwecTtBeHU XapaKTepuUCcTUKM Ha ®doHpa:

e OOHABT MMa NpaBoO 4a UHBECTUPA B AMana3oH OT UHBECTULNN,
onncaHun no-rope.

e MoxeTe ga kynyeBaTe M fa npogasaTte fAsnose BbB PoHAaa
BCekM paboTeH AeH.

e MiuBectuumsaTa sbB PoHaa Tpsabea ga 6bae AbNrocpoyHa.
e To3u knac Ha PoHaa He pasnpenenst AMBUOEHTU.

e 3a MHBECTULMOHHWN UEenu n 3a ynpaereHve Ha npoduna Ha
pucka Ha ®oHAa ce usnonseat gepuBaTUBU.

HopmarnHo no-Hu1cka JoXoOHOCT HopmanHo no-Brcoka AoXoaHOCT

Mo-HUCHK pruck Mo-BUCOK puck

5

To3u noka3amesn rokasga Kakeu ca Hali-eucokume U Hal-
HUCKume pe3ynmamu Ha ¢hoHOa 8 MuHaromo u criedosamesiHo
KONIKO e eapupana eb3spawaemMocmma Ha ¢oHOa. Tol e msipka
3a eonamunHocmma Ha @oHlOa. Konkomo rno-eucoka e
MuHanama eoslamusiHocm Ha @hoHOa, MmorsKoea [10-20/1sIMO €
yucsiomo o cKanama U moJsikoea [10-20/1IM € PUCKbmM
uHgecmumopume 8 mo3u ¢oHO Oa ca ombenssanu Kakmo
3aeybu, maka u nedanbu. Hali-HUCKomo 4ucro rno ckamama He
0o3Hayvasa, ye ¢hoHOBbM e 6e3pUCKO8.

e doHABLT € KnacudumumpaH B Kateropusa 5, Tbi KaTo ce o4aksa
BOMaTUMHOCTTa Ha BapuauuoHHWTE cyanoBe da 6bae Hag
cpegHata. To3n nokasaten Moxe Aa oTyeTe CUMYMMpaHu
AaHHW 3a MMHanu nepuoamn. To3n nokasaten Moxe Aa He AaBa
HagexgHW Hacoku 3a 6baewms npodun Ha pucka Ha PoHaa.
Hava rapaHumm, 4e mMokasaHMAT npodwi Ha pucka W
[OXOOHOCTTA Lie OocTaHe Cblius. TOW Moxe Aa ce NMPOMEeHMU C
BpEMETO.

e doHABT He e rapaHTWpaH W uHBecTuuMATa Bu e B puck.
CrtoriHocTTa Ha Bawara mHBecTMUMa MOXe Ada ce MNpOMeHs
KaKTo Hafony, Taka u Harope.

o ®OHOBT WMHBECTMPA 3HAYMTENHa 4YacT OT MNpuxoauTe Cu oT
3anucaHu AsinoBe B Habop OT (PUHAHCOBM WMHCTPYMEHTM,
BKMIOYUTENHO Napu4HW OEno3vTH, AbpXaBHU obnuraumu,
WHCTPYMEHTW Ha MapuUyHWs nasap, NPexBbPINMU LEHHN KHUXa
C (hukcupaHu nnu nNnasBaLLy NUXBEHU NPOLEHTU U OHOOBE Ha
napuv4Hua nasap. EMUTEHTUTE Ha TakMBa MHCTPYMEHTU MOXeE
Aa usnagHaT B HECBbCTOSATENHOCT, B pe3ynTaT OT KOeTO MOXe
[a HaCTbMAT 3HAYUTENHM 3arybu Ha CTOMHOCT.

* /anon3saHeTo Ha NMBBLPMAXK LLE NOCMYXW 3a yBennyaBaHe Ha
3arybuTe n nevyanoéure.

o GOHOBLT LWWe CKMIoYM CropasyMeHWs 3a [JepuBaTuBu  C
KOHTpareHTW, nopagu KOeTO CbLUEeCTBYBA PUCK  HSKOW
KOHTpareHT Aa He ycriee [a U3MbIHU 3agbiikeHusTa cu. Tosa
MOXe [fOa fJoBefe [0 3abaBsiHUS B MOSlyYaBaHETO Ha Cymu,
ObmkMKU Ha PoHZa, noslydaBaHe Ha Mo-Masiko OT ObIKMMOTO
WK Henony4yaBaHe Ha HULLO.

e Citi 1 cBbp3aHWTe C Hero ApyxecTBa MOXe Aa [AencTBaT B
pasnu4YHM ponu no oTHolweHue Ha PoHAa, kaTo Hanpumep Aa
ObaaT nocpenHuK, KOHTpareHT 3a AepvBaTUBM U CbBETHUK MO
cTpaTernmTe, KOeTO MOXE [a BKITHOYBA KOH(IUKT Ha MHTEPECMU.

e 3a Han-nogpobHa MHopMaLmMsa OTHOCHO PUCKOBETE, CBbP3aHU
¢ doHpa, ™Monsa, BWXKTE MpocneKkta W pasgenute  Ha
NPUOXeHNeTo, o3arnaeseHn ,PuckoBu aktopu”, KouTo morat
fa ©Obaatr nonyyeHn OT agpeca, MNOCOYEH MO-Jony B
L 1pakTmnyecka nHgpopmauna”.
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Takcu 3a To3n Knac Ha PoHaa

TakcuTe, KoUTO nnawaTte, ce u3nona3eaTt 3a NnokKpmBaHe Ha agMUHUCTpPaATUBHUTE pa3xoau Ha doHaa, BKIIYUTENHO TEKyLOoTO
ynpaslieHne, CbXpaHABaHETO Ha akKTUBUTE MY, KaKTO U pa3xogute 3a MapKeTUHr n npo,qa>|<6|/|. Tes3n Takcy BOAAT OO HamansiBaHe Ha
noTeHUunanHua pbCT Ha MHBECTULUMATA.

E,EI,HOKpaTHVI TaKCKU, yabpXXaHW npeau nnu cnen

MHBECTULUATa

Takcu 3a 3anncBaHe

MokaszaHaTa Tyk undpa Ha TekyluTe pasxoau ce OCHOBaBa Ha
pasxoan 3a 2014 roguHa. CToMHOCTTa MOXe ga Bapupa oT
Hsima rooMHa Ha roauHa, Ho He Moxe pfa HagBuwasa 0,95%.

Takcu 3a 0bpaTHO uskynyBaHe

Takcn, noemaHu oT PoHaa B paMKuTe Ha eqHa roguHa:

TekyLm Takcm

Takcn, noemaHu oT ®oHaa npu onpeaerieHn ycnosud

Takca 3a nocTurHaT
pesynTatu

FoanwHMAT oTyeT Ha JpyxecTBOTO 3a BCsAka (hMHAHCOBA roamHa
e cbAabpXa NoApobHM AaHHW 32 TOYHUTE HAYMCIIEHU TaKCu.
TekywmTe Takcu ce yabpxat oT aktuBute Ha PoHpa. Te
M3KMoYBaT pasxoduTe, CBbP3aHN CbC cAenku oT noptdenna, ¢
N3KMoYeHne Ha criydanTe, korato POHABLT 3annala pasxoaute
3a 3anucsaHe/obpaTHO M3KynyBaHe Ha AANOBe Mpu 3akynysBaHe
nnu npoaax6a Ha Asnose B APYro NPeanpusiTUe 3a KONEKTUBHO

0,95%

Hama

WHBECTUpaHe.
Bb3moxHo e ga Bu 6bae HaumMcneHa u Takca 3a paspexgaHe Ao
2% npwu 3anvMcBaHe wunu o6paTHO M3KynyBaHe Ha AANOBE OT
doHpa.

3a noseuve wuHOPMaLMSA OTHOCHO TakcuTe, MOMs, BUXTE
npocnekta Ha ®oHoa w  pasgynuTe Ha  NPUITOXKEHWUETO,
osarnaBeHn ,Takcu w pasxogu”, Kouto wMorat pa bOvaar
nonydeHn 6Ge3nnatHo OT ajpeca, MOCOYEH MO-4ONYy B
.l IpaKkTnyecka nHpopmaums".

Pe3yJ'ITaTVI OoT MUHAJIN nepnoan

o [Mopaan CKOPOLIHOTO Cb3[laBaHe Ha Kraca HAMa A0CTaTb4yHO
OaHHKW, 33 Aa 6baaT NpefocTaBeHU HafdexXaHW nokasaTenu 3a
pesynTaTtute oT MUHanu nepuoau.

° Pe3yJ'ITaTVITe OT MUHanNn nepuoaun He npeacrtaBnAaBaT HaCOKU
3a NporHo3npaHe Ha OboeLlum pe3yntatun.

e ®oHabT 6e cb3paneH npe3 sHyapu 2014. To3u Knac 6e
cb3gageH npes 16 aHyapu 2014.

[NpakTnyecka nHdopmauums

MHBECTULIMOHHO
OPYXECTBO C
NPOMEHNMB Kanutan
Copia Investments

[okymeHTH

LleHn Ha ganose 1
JOMbIHUTENHA
MHdopmaLms

MpaBo Ha 3amsiHa

Pa3penexne Ha

nogdoHaa

Oenosntap

OTroBopHOCT

B HacTosLmA OOKYMEHT C KIloYoBa MHGOpMaLUsa 3a MHBECTUTOPUTE ce onncBa NoadoHA B paMKuTe Ha
WHBECTULMOHHO APYXECTBO C mMpomeHnuB kanutan Copia Investments. MpocnekTbT M nepuoanyHUTE
OTYETM Ce U3roTBAT 3a LANoTo [pyKecTBo.

Konus Ha npocnekTa Ha [pyXecTBOTO M MOCNEAHUTE FOAMLLHN U LLECTMECEYHN OTYeTH 3a [pyKecTBOTO
Moxe ga ObgaT nmonydeHn Ha agpec www.funds.citicom wnnm Assenagon Asset Management S.A.,
Aerogolf Center, 1B Heienhaff, L-1736, Senningerberg, Jltokcembypr. Te3an OOKYMEHTW ca HanU4yHW Ha
AHIMUIACKN e3UK.

MocnepHuTte nybnukyBaHu LieHU Ha AsnoBe BbB PoHOa M Apyra MHAOPMAaLMS, BKITOYUTENHO Kak Aa ce
KynyBaT v npogasaTt Aanose, MoraTt Aa 6bvaaT nonyyeHu Ha agpec www.funds.citi.com nnu B HopmanHo
pabotHo BpeMe oOT Assenagon Asset Management S.A., Aerogolf Center, 1B Heienhaff, L-1736,
Senningerberg, Jltokcembypr.

Mpn cnasBaHe Ha OrpaHUYeHUsiTa, CBbP3aHM C M3UCKBaAHWSTA, Ha KOMTO TpsibBa Oa oOTroBapsaT
MHBECTUTOPUTE 3a KOHKPETEH KNac OsnoBe, akuMoHep B eAnH noadoHa Moxe Mo BCAKO BpeMe Aa 3aMeHun
BCWYKM UMM HAKOW OT ASNOBETE CU OT eauH Knac unv nogdoHA 3a Asnose B Apyr knac unv nogdoHs B
OpyxecTtBoT0. 3a nogpobHa MHopMaLKMs, MOSs, BUXKTE NPOCMeKTa.

OpyxecTBoTO npeacTaBnsBa OHA 4Yaabp C pas3geneHa OTroBOPHOCT Mexay noadoHgose. Toea
O3HayaBa, Ye B CbOTBETCTBME C FOKCEMOYPrckute 3akoHW OAnoBuTe yyactus Ha doHpoa ce obpxar
OTAENHO OT AAroBUTE yyactus B ApyrM nogdoHAoBe Ha [pyXecTBOTO M MHBeCTUUMATa Bu BbB PoHaa
HAMa pa Obae 3acerHata MO HWKAKbB HavMH OT WCKOBE, MPEAsiBEHM cpelwly Apyr noadoHAa Ha
[pyxecTBOTO.

Citibank International plc (knoH B JltokcemOypr)

JTlokcemMByprckoTo AaHbYHO 3aKOHOAATENICTBO MOXE [a OKaXe Bb3[4EeNCTBME BbPXY JIMYHOTO By gaHbyHO
NnosioXXeHue.
OpyxecTBOoTO MOXe Aa 6bAe noaBeAeHO Noj OTrOBOPHOCT €AVMHCTBEHO Bb3 OCHOBAa Ha AekrnapvpaHa B
HacTOALWMNSA AOKYMEHT WHOpMauuMs, KOATO € noAaBexpalla, HeToyHa WnM € B MNpOoTUBOpPEeYnE CbC
CbOTBETHUTE 4acTW OT MpoOCMneKkTa Ha WMHBECTULUMOHHOTO APYXEeCTBO C npomeHnuB kanutan Copia
Investments.

Hactoawmat cdoHg e nonyyun paspelleHve 1 Noanexu Ha perynvpaHe B Jliokcembypr ot KomucuaTa 3a Hag3op Ha hmHaHCOBUS
cektop. Assenagon Asset Management S.A. e nony4un paspelueHve B Jllokcembypr u nognexu Ha perynupaHe ot Komucusita 3a
HaA30p Ha PUHAHCOBWS CEKTOP.

KbMm 16 deBpyapun 2015 Tasu knoyosaTa MHPOpMaLmsa 3a UHBECTUTOPUTE € TOYHa.



