OBb EkcneptUin3 CunHo iuHamunyeH TonepaHTeH (JIEBA)

OBB EkcnepThit3 Cunto AuHamuueH TonepaHTeH (JIEBA) e rnobaneH cmeceH ,6anaHcmpan” uHsecTUUMoHeH noadoHA Ha forosopeH boHa Yaabp , 066 Ekcnepthins”,
KOITO € 3axpaHBallia KONEKTMBHA MHBECTULIMOHHA CXeMa MO CMUCHAA Ha Y. 67 OT 3aKOHa 3a f1eiHOCTTa Ha KONEKTUBHMUTE MHBECTULIMOHHM CXEMM W Ha APy
nNpeanpuUATHA 3a KONEKTUBHO UHBecTupaHe (,3AKUCAMKN). MHBecTUUMOHHATa Len Ha NoAdOHAA e A3 MHBECTUPa Hai-Manko 85% OT aKTUBMTE CU B FaBHUA
noadoHA n Ao 15% ot akTMBUTE CY B Napu 1 aepueatu. MnasHuaT poHa Horizon ExpertEase Highly Dynamic Tolerant cnegBa MynTu-curHanHa ctpatervs Kato
HBECTULMOHHATA Lie/l e /13 reHepupa Bb3MOXKHO Hali-BUCOKa Bb3BPBILAEMOCT 3a CBOUTE aKLMOHEPH B CbOTBETCTBME C MHBECTULIMOHHATA CU NOAWT UKA. [NaBHUAT GOHA,
Horizon KBC ExpertEase Highly Dynamic Tolerant cheasa MynTU-curHanHa cTpaTerus KaTto LenesoTo pasnpegenerue e 75% B akumn 1 25% B obanraymm.

OCHOBHA MH®OPMALIUSA KbM 31.01.2022 PBCT HA 100 IEBA MHBECTUPAHM

Hauano Ha ny6nuyHoTOo npeanaraHe 05 mapt 2021 115

MocnepHa notebpaeHa HCA 5627 757.96

MocnepHa notebpaeHa HCA/1 asn 10.4832 110

Hait-Hucka - Hai-Bucoka HCA/1 gsin 3a nocneaHara 1 1. 9.9929-11.1953

CrTaHaapTHO OTKIOHEHWe 3a nocneawara 1 roguHa - 105

NOXOOHOCT 100

OT Ha4anoTo Ha ropuHata /HeaHoanusmpaxa/ -

3a 12 meceua /i - 95

Ba nocnegnute 3 rogvHu /aHoanuanpansal - 5-2021 6-2021 7-2021 8-2021 9-2021 10-2021 11-2021 12-2021 1-2022

Ot HauanoTo Ha nybn. npeanaraxe /aHoanuanpaxa/ =

NOPTOENN AOXOAHOCT NO roguHu
HORIZON KBC EXPERTEASE HIGHLY DYNAMIC TOLERANT BGN AANOBE

MAPY B EPOV Keu

B3EMAHMA Kew Toii KaTo NOADOHABT e yupeseH npe3 2021 r., He ca HanWLE AOCTAaTbYHO aHHM, 33 Aa ce

npe/oCTaBy NoNe3Ha MHPOPMALA 38 PE3yNTaTV OT MUHAM NepUOA Ha NoAdOHAA

MpoaykTos MuHumanta basosa
peiTuHr MHBECTMLMA Banyta
TMABEH ®OHA
Horizon KBC ExpertEase Highly Dynamic Tolerant Institutional F share BG class in BGN
BAJYTA HA IMABHUSA ®OHA
u [naseH ¢poHA BGN
u JINKBUAHK cpeacTBa OBbPXABA B KOATO E NABHUAT ®OH

BENTUA

CTPATEIuUsl HA NMABHUA ®OHLO

MYNTU-CUTHANHA

LIENIEBO PA3MNPEOENEHUE HA NMABHUA ®OHA
AKLIN 75.00%
OBNIUrALIMN 25.00%

BsemaHusa

96.5%

KOMEHTAP
Cnep oTAMYHNTE Pe3ynTaTyt OT Npe/XoAHaTa roAuHa, MbPBUSIT Mecell Ha 2022 r. JoHece U3BECTHU CbTPECEHWS! 3@ MHBECTUTOPUTE B akLMK Mo Lienusi cBsiT. OCHOBHUTE Npobnemu,
KOWTO HaTexXaxa BbpXy NPe/CTaBsAHETO Ha Na3apa npes sHyapw, Gsixa 3ajaBalliata ce BUCOKa MHIaLMSI, ONaceHUsiTa OTHOCHO 3aTAraHeTo Ha NONUTMKaTa Ha LeHTpanHuTe GaHkn un
HanpexeHuneTo Mexay YkpaitHa u Pycusi. Mpes Mecela LieHUTe Ha neTposia v rasa ce NoBULIKXa, KaTo Nofo6puxa NpecTaBsHETO Ha eHEPrUHUTE aKLuK, a Mo-BUCOKaTa [JOXOAHOCT
o aMepuKaHCcKkUTe JbpxaBHU 0GnUraLMmn NOANOMOrHa Ta3u Ha (hHaHCOBUTE aKLM — 1 IBETE MPYN 3HaUMTENTHO HaJMWHAaXa OcTaHanaTa 4acT OT na3apa npe3 sHyapy.
EckanupalioTo HanpexeHue B YKpaitHa AOMbITHUTENHO YCUNK HesiCHOTaTa Aanu TbPCEHETO Ha eHeprysl Liie U3npeBapy NpeAnaraHeTo Taan roauHa. Lienute Ha npupoaHus ras B
EBpona pearvpaxa ynnalieHo, Thii KaTo KOHTUHEHTLT NOJy4aBa NOYTM NOMOBMHATA OT raaTa cu oT Pycusl. MokayBalyuTe ce LieHN Ha eHeprusiTa Gsixa OCHOBHUSIT (hakTop, ABMkKeLL|
vHnauusiTa B EBpo3oHaTa, KosTo ce nokaun 4o 5% Ha roauiuHa 6a3a, AoCTuraiiku pekopaHo BUCOKO HUBO 3a BasnyTHUs Gnok. MHdnauvsTa Gelue BUCOKa B LiENUs CBST — B
pasBuBaLLUTE Ce CTpaHu, kaTo Typuust (36% roauwHo), n B passutuTe, kato Benukobputanus (5,4% roauiuHo; Haii-Bucoka oT 30 roaunn) unu CALL (7% roawiuHo, Halt-BucokaTa
MeceyHa nHdnaums oT toHn 1982 r.). Hsakonko hakTopa noaabpxaT BUCOKM LieHWUTE, BKIIOYNTENHO CBUTUAT Nasap Ha Tpyaa B LLlaTuTe, kbaeTo HUBOTO Ha GespaboTtuuaTa nagHa aocta
Hucko, Ao 3,9% B kpasi Ha 2021 r. defepanHuaT Peaeps onpeaenu vHdnaumsTa kaTo ,cepuo3sHa 3annaxa“ 1 noBTopyu HaMepeHUeTo cy Aa NpekpaTi nporpamara cu 3a U3kynyBaHe Ha
o6nuraLumn 1 Aa 3anoyHe a noBuLIaBa NMXBEHUTE MPOLIEHTY NPe3 M. MapT, B ONWT [la OrpaH1yM HapacTBallaTa UHhnaums.
Twii kKaTo MHBECTUTOPUTE OYaKBAT MO-GbP3 TEMN Ha MokayBaHe Ha JINXBEHWUTE NPOLIEHTU OT 06sIBEHOTO, hoHA0BUTE Nasapy ce pasknaTuxa. (MpekaneHo) BUCOKO OLeHeHNUTe
TEXHONOTVNYHM akumm 6sixa cunHo 3acerHatv; NASDAQ umallle Haii-noLwwoTo ¢y Havasno Ha HoBaTa roauHa oT 2008 r. Hacam. OcobeHO TeXKO NocTpadaxa UHAYCTPUK, HaTOBapeHU ¢
BUCOKM OYaKBaHWS! 3@ PacTeX Nopaau NaHAeMUsITa — MHBECTUTOpUTE pa3npoaaBaxa akuMUTe, Ha T.Hap. ,0CTaHW-BKbLUM® KOMNAHWM, MPU KOUTO PbCTLT Ha MPUXOAUTE OT rOANHUTE Ha
naHAeMUsTa € Masko BePOSITHO Ja e MOBTOpM B GbAelle. AKLMNTE Ha aBUOKOMNaHUUTE U TYpUCTUYECKa MHAYCTPUS Ce NpefcTaBuxa no-gobpe oT nasapa, Thbi KaTo Hamarnsixa
cTpaxoBeTe, Ye Omicron OTHOBO L€ 3aTBOPU FPaHULIUTE.
DdukcupaHuaT aoxoa (obnurauunTe) ce npeacTasuxa no-Aobpe ot cobCTBEHNS kKanuTan (akuMMTe) MUHANUs Mecel, BbMpeku Ye nasapute Ha obnuraumm nagHaxa ¢ 2% npes Meceua.
Bbnpeku ToBa, BbB BpeMeHa Ha WHNaLMOHEH HaTUCK, akuMUTe ocurypsiBaT no-fobpa 3alumuTa Ha nopTcennute ot obnurauumTe. Kato Lisino, 60pcoBo ThpryBaHUTe CTOKN 1
CYPOBMHUTE ChLUO Ca AoGBP XeMK CPelLy UHPNaUmUsTa 1 LeHUTe UM NPOABLIKMXa pacTexa cu npes sHyapu. JlekusiT cypoB neTpon Brent ce nosuwum ¢ Haa 15% 3a Mecelia u, C LigHn
Hap $90 3a 6aper, 4OCTUrHA CeAEMIOANLIEH BPbX.

VHopmaumsTa, CbabpXalla ce B HacTOSALMS AOKYMEHT, € akTyanHa KbM focoyeHaTa B Hero fjaTa. ViHBecTuTopuTe cresjpa fja UMaT Npeasuyl, Ye NPeauLUHU Pe3ynTaTh OT AeiiHOCTTa Ha (hoHjoBeTe HAMAT Mo

HeoBXo/MMOCT Bpb3ka ¢ Gbaelum pesyntatu. CTOAHOCTTa Ha ASNoBeTe MOXe Aa ce MOHWKMU. He ce rapaHTupaT neyantu 1 CbLecTBYBa PUCK 38 MHBECTUTOPUTE 1A HE CU BL3CTAHOBSIT MbIHWAA PasMep Ha BIOXEHUTe
cpeAcTBa. ViHBeCTULMUTE BLB hoHAOBETE He Ca rapaHTUpaHy OT rapaHUMOHeH oHA, Cb3aaaeH OT AbpXasaTa Uin OT APYr BUA rapaHums. MHgopMaunsTa, npeaocTaBeHa B HACTOALLMA AOKYMEHT, He Npe/cTaBnssa
CbBET UK Npernopbka 3a uHBecTMpaHe B Asnose Ha Keii B Cn AceT MeHnaxmbHT HB — ko, KUT Bbnrapus Baaumin ®oHaoBe 1 He creaBa Aa ce Thiikysa kaTo Takasa. [penopbunTenHo e MHBecTUTopuTe Aa ce

3ano3HasT ¢ 6eannartHute MpocnekTtyn, Kntovosa nHdopmaums 3a uisectutopute u Mpaeuna Ha Kent Bu Cu AceT MeHnmKkMbHT HB — knoH, KYT Bbnrapus Baaumuu choHAoBe 1 fa onpeaensT CKIoHHOCTTa e Aa

noemat puUcKoBeTe, CBbP3aHu C MHBECTMPaHe BbB (PMHAHCOBM MHCTPYMEHTY, NPEAV B3eMaHe Ha MHBECTULIMOHHO pelueHne. Mpocnektute, Kntoyosa nHopmaums 3a uHeecTutopute v Mpasunata Ha Keii By Cn Acet

MeHumkMBHT HB — knoH, KYT Bunrapusi Bsaaumuu ®oHpoBe ca 4OCTLNHU 3@ MHBECTUTOpUTE B ochuca Ha ,Keit Bu Cu AceT MeHnmxMbHT HB — knoH, KMT Bbnrapus Bceku paboTeH AeH ot 8.30 — 17.00 4. Ha aapec: rp.

Cochus, 6yn. Butowa Ne89-B, et. 6, MuneHuym LieHTbp, B knoHoBeTe Ha OBB AJl B pamkuTe Ha paGOTHOTO UM BpeME C KIMEHTH, KaKTo U B UHTEPHET Ha aapec: www.ubbam.bg




