OBb EkcneptUin3 decdaHsmseH banancupad (EBPO)

OBbB Ekcnepthits JedaHanseH banaHcupaH (EBPO) e rnobaneH cmeceH ,6anaHcnpaH” MHBECTULMOHEH NOAPOHA Ha AoroBopeH GoHA Yaabp 066 EkcnepThisz”,
KOWTO e 3axpaHBalia KONEKTUBHA NHBECTULLMOHHA CXema No CMUCDH/1A Ha Y. 67 oT 3aKoHa 3a AEﬁHOCWa Ha KONNIEKTUBHUTE UHBECTULMOHHWN CXeMWU U Ha ApYyrU
nNpeanpuATHA 32 KONEKTUBHO MHBecTupaHe (,3AKUCAMKN“). WHBecTUUMOHHATa Len Ha NoadOoHAA e Aa MHBECTMPA Hal -MaKo 85% OT aKTUBUTE CU B raBHUA
noadoHA 1 A0 15% OT aKTUBMTE CU B Napu 1 AepuBaTu. MasHUAT noa-doHa Horizon ExpertEase Defensive Balanced cneaga myntu-curHanHa ctpaterus kato
HBECTULMOHHATa LieN e fja FeHepuMpa Bb3MOXKHO Haii-BUCOKa Bb3BPHLLAEMOCT 3@ CBOMTE aKLIMOHEPU B CbOTBETCTBUE C MHBECTUUMOHHATA CU NONNTUKA. [NaBHUAT
noa-¢poHg Horizon KBC ExpertEase Defensive Balanced cneasa mynTu-curHanHa ctpaterus KaTto LeneBoTo pasnpegeneHue e 30% B akuum u 70% B o6aurayum. -

OCHOBHA MH®OPMALIA Kbm 31.03.2022 110 S ECT RA 100 TEBA AHBECTVFARN

Havano Ha ny6nuyHoTo npeanaraHe 05 mapt 2021 1.
MocnepHa notebpaeHa HCA 35 813 279.50
MocneaHa notebpaeHa HCA/1 asn 9.9719 105

Hait-Hucka - Hai-Bucoka HCA/1 gsin 3a nocneaHata 1 r. 9.9997-10.6056
CTaHaapTHO OTKMOHeHMe 3a nocneaHata 1 roguHa -

100
OOXOOHOCT
OT Ha4arnoTo Ha rogvHaTa /HeaHoanuampaxa/ -5.13%
3a nocneaxuTe 12 Meceua /HeaHoanuanpana/ - o5
3a nocneaxuTe 3 roauHm /aioanuaupana/ - 5-2021 6-2021 7-2021 8-2021 9-2021 10-2021 11-2021 12-2021 1-2022 2-2022 3-2022
OT Ha4anoTo Ha ny6n. npeanaraHe /aHoanuanpana/ -

AOXOAHOCT NO rognHU

NOPT®ENN TIn
HORIZON KBC EXPERTEASE DEFENSIVE BALANCED EUR AANOBE
2?:3:}_;;% iﬂ:g: Toi KaTo NoAGOHALT € yupeaeH npe3 2021 r., He ca HanWLe AOCTAaTb4HO AaHHK, 3a Ja ce

npeAoCTaBy NoNe3Ha MHPOPMALA 33 PE3Y/ITATV OT MUHAAM NEPUOA Ha NoAdOHAA
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Horizon KBC ExpertEase Defensive Balanced Institutional F share BG class in EUR

BANYTA HA MMABHUSA ®0OHO

m [naBeH GpoHA, £8PO

® JINKBWMAHM CpeacTsa

B3emaHusa OBbPXABA B KOATO E NMABHUAT ®0OHL

BENrNA

CTPATEIus HA NMABHUA ®OHLO

MYNTU-CUTHANHA

LUENEBO PA3SNPEQENEHUE HA MMABHUA ®OHA

AKLN 30.00%
OBNIUrALIMn 70.00%

KOMEHTAP

C kpasi Ha M. MapT nasapuTe u3anpaTuxa 6ypHo NbpBO Tpumeceune Ha 2022 r. YkacHaTta hrHaHCOBa U YOBELLKa LieHa Ha eckanupaluarta BoiHa mexay Pycus u YkpaiiHa, ce npoueam npes
nasapuTe, kaTo akLMUTE cnajHaxa, a AOXOAHOCTTa Ha OBnurauumTe HapacTHa (LieHuTe Ha obnuraunnTe nagHaxa). LieHute Ha CypoBUHUTE 1 MaTepuaniTe psisko ckoumxa, Thid kato Pycus e
KIKO4OB MPOU3BOAMNTEN Ha HSIKOIIKO BaXKHM CYPOBUHM 1 GOPCOBO ThPryBaHu CTOKM B CBETOBEH MalLab. ToBa NoAxpaHu AOMbLIHUTENHO MHpNAUNSTA KaTo Cb3Aaae MHOXKECTBO MPeKbCBaHMS Mo
BepUr1Te Ha AocTaskuTe. OnaceHmUsiTa OTHOCHO eBEHTYyanHaTa HeoBXoAUMOCT OT MO-YCKOPEH TEMN Ha MOBULLIABAHE Ha IMXBEHUTE NPOLIEHTM (38 [1a Ce OrpaHm1M No-BUCOKaTa MHcnaLms)
HaTexaxa BbpXy NPEACTaBSHETO KaKTO Ha akuuuTe, Taka 1 Ha obnurauuute. Kato puck 3a rnoGanHara MKoHOMUKa € 3a6aBsiHETO Ha pacTexa Ha Kutaii, koeTo Gelue A0MbAHUTENHO HeraTMBHO
MOBMMSIHO OT NOAHOBEHMTE OrHMLa Ha Covid-19, A0BENM 40 HOBY MOKAAYHY 1 GIOKUPaHUS B HSIKOMKO ronemu rpaja.

AKumMUTE Ha pasBUTWUTE Nasapu ce Bb3CTaHOBUXa OT 3arybute cu kbM kpasi Ha mecelia — S&P500 oT6enssa 3,6% pbCT Npea mMapT, Ho ¢ 6nm3o 5% cnap 3a NbpBUTE Tpu Meceua. Tasu roguHa
WHAOEKCHT 0T6ens3a Haln-noLwoTo cu TPUMEceUne oT HavanoTo Ha 2020 r., koraTo 3ano4Ha naHaemusTa Ha Covid-19. Akuuute Ha EBpo3oHaTa CblLuo AocTa 3arybuxa npes TpumeceymneTo —
pervoHsT e 61130 10 BoMHaTa B YKpaliHa 1 pa3unTa B rofisiMa CTereH Ha pycku NeTpon v ras. Ha Pycus 6sixa HanoXeHu WMPOK CMEKTLP OT CTPOrW CaHKLUM — OT 3a6paHi 3a BHOC Ha PyCKi
BO/IKA, XallBep 1 iMaMaHTV 0 NETPO, ra3 u Bbruia. CaHKUMUTe 3acerHaxa u pyckata uHaHcoBa cuctema. AkTuuTe Ha Pyckata LieHTpanta Batka Gsixa 3aMpa3seHu; cTpaqara Gelue
nakntoyeHa ot rnobanHaTa cuctema 3a GaHkoBu cbobLueHus SWIFT; TbprosusiTa ¢ pycky LieHHU KHka Belue cnpsiHa Ha MexayHapoaHuTe nasapu, fokato MockosckaTa doHfoBa 6opca octaHa
3aTBOPEHa NOYTU MECeLl; 3HaunTeneH Gpoil rofleMi MexXayHapo4HM KopriopaLui npeycTaHoBmxa 613Heca CU 1 Ce U3Ternuxa oT CTpaHaTa.

Pycusi @ OCHOBEH NPOU3BOAUTEN Ha EHEPrOHOCUTENM U CYPOBUHM 1 eCKanaLmsita Ha HaMpeXeHUeTo TNacHa LIEHUTE Ha EHepri1siTa U CYPOBUHUTE A0 APACTUYHO BUCOKM HUBA, NOLCUMBAIIKMA CKOKaA
Ha uHnauusita. LieHnte Ha eHeprusiTa ce U3CTpersixa Harope B HA4aNoTo Ha MapT — B eAWH MOMEHT LieHaTa 3a Gapen Ha cyposusi netpon Brent goctura noutn $140, koeTo Gele 14-roguiueH
BpbX — Npeau Aa nagHe. Cnep kato NETPONbT NPUKIOYM Mecela Ha LieHa oT 103 gonapa 3a 6apen, a B EBpona rasa 3atBopu Meceua Ha LeHa 121 eBpo 3a meraBaTtyac, ABeTe 3anvcaxa
CbOTBETHO pbcToBe € 33% 1 55% 3a nocneaHuTe Tpu Mecela. 3a CpaBHeHUe, roavHa No-paHo ra3bT cTpyeale 17 espo B EBpona.

WHdnaunoHHnsT HaTuck Gellle cuneH noecemecTHo. B eBposoHaTa roguwHaTa nHdnauus aocturka 7,5% npes mapt cnpsimo 5,9% npes deBpyapu; ouaksa ce MHnaumsTa Ha notpebutenckute
ueHu B O6eanMHeHOTO KpancTeo Aa AocTurHe 6nm3o 9% no-kbCHO Taau roauHa, a roguwHarta uHdgnaums 8 CALL, namepeHa upes uHaekca Ha notpeburtenckuTe ueHu, gocturia 7,9% u pacte ¢
Hai-6bp3us c1 Temn npes nocnegxute 40 roguHn. B otroBop ®epepantust peseps (PE[) nosuwmn nuxeeHunte npoteHTn ¢ 0,25%, 3a mbpsu NbT oT 2018 1., KaTo NO TO3W HAYWH CMOXW Kpaii Ha
epaTa Ha u3knouuTenHo xnabasa napuyHa nonuTuka. O4aksaT ce no-HaTaTblUHW Noka4YBaHus Ha nuxeaTa oT ®E[] npes ocTaHanata yact ot 2022 r., Thil KaTo amepvkaHckaTa UKOHOMUKa
rokasBa npu3HaLy Ha YCTOMYMBOCT — pacTexbT Ha koprnopaTuBHUTe nevan6u e ctabuneH, a 6espaboTuuara (3,6%) e Ha €AHO OT Hal-HUCKUTe Cu HUBa OT BTopaTta cBeToBHa BOWHa focera.
Mapr Gelue 11-usT nopeaeH Mecel, B koito Hag 400 000 HoBM paboTHM MecTa Bsixa Ao6aBeHN KbM MKOHOMMKaTa — Hal-ABAMMAT TakbB NepUoj OTKAKTO Ce BoAM cTaTucTuka 3a Tosa (1939 ).
ETo 3aLL0 € MHOro BeposiTHO Aa BUAWM OLLEe No-arpecuBHO HacTpoeH dea no-KbCHO Npes roauHaTta, korato UHGnauvsTa JOCTUrHE BbpXa Cv B UAHUTE MECeLU.

EHepruinHuTe 1 KOMyHanHuTe komnaHum 6sxa cpefi Haln-CUNHO NPeACTaBUNNTE Ce B OTHOCUTENHO N3paxeHne npe3 MeceLia, HaAM1HaBaiiku ymepeHo nasap. MHdopMaLoHHUTe TexHonorum,
KOMYHUKaLIMOHHWUTE YCnyri n noTpebutenckute cTokn 6sxa cpen Hali-cnabo npeacTaBunute ce cektopu. MNputecHeHWsiTa OTHOCHO NOTpeBuUTenckUTe pasxoam AoBeAoXa A0 Cnaj Ha akuuuTe Ha
KOMMNaHu1TE 3a TbProBUs Ha Ape6HO, Thil kaTo BoHaTa B YkpaiHa NpekbCHa HSKOM Bepurit 3a [JOCTaBKM1, KOETO yAapy HaNW4YHOCTUTE Ha LMPOKa rama OT NPOAYKTH.

BbnrapckuaT nasap nokasa 3aBuaHa cuna npes MapT, KaTo BCUYKM MECTHW GOPCOBM MHEKCH 3aTBOpUXa MeceLa C noBuLLeHNs oT 6nn3o 6%. Ha pogHus nasap, Hail-no6pe ce npeacrasm Mbpsa
nHBecTUUMOHHa GaHka Afl, kosiTo 1o6aBK Haa 45% KbM LieHaTa Ha akuuuTe cu, a Hail-3ane — TenenuHk Busnec Mpyn Afl, kosiTo nagHa ¢ 6%.

BAXHO! MpegocTaseHaTa MHGOPMALNsA B HACTOSALNA MAPKETUHIOB MaTepuan He NpeaCcTaBnsBa MHBECTULIMOHHA KOHCYMNTaLWSs, CbBET, NHBECTULIMOHHO NPOYyYBaHe UNu Npenopbka 3a MHBECTUPaHe 1 He crneasa
fa ce TbikyBa kaTo TakaBa. MiHdopmaumsTa e BanuaHa KbM AaTaTa Ha U3[jaBaHe Ha MapKeTUHIOBMA MaTepuan 1 MoXe Aa ce NpoMeHn B Gbaelle. CTOMHOCTTa Ha ASNOBETe Ha KONEKTUBHUTE NHBECTULIMOHHI
CXeMU Ce NPOMEHs BbB BPEMETO 1 MOXe Aa 6bae No-B1COKa UMK NO-HICKa OT CTOMHOCTTa B MOMEHTA Ha UHBECTMPaHe. He ce rapaHTupaT neyantu u CbliecTBYBa PUCK 3a UHBECTUTOPUTE [ja He CY Bb3CTaHOBST
MbHNA pasMep Ha MHBECTUpaHUTe cpeacTsa. 3aToBa e NpenopbYMTENHO MHBECTUTOPUTE Aa Ce 3ano3HasT ChbC cneumdukaTa Ha (UHaHCOBUTE MHCTPYMEHTH, B KOUTO XenasT Aa MHBECTUPAT W [a NpeueHaT Ao
KOSKO T€ Ca MOAXOAALN 32 U3NbIIHEHUE Ha TEXHWUTE MHBECTULIMOHHM LIEMN W CKITOHHOCT KbM PUCK, MPean B3eMaHe Ha MHBECTULIMOHHO pelleHre. IHBECTULNUTE B KONEKTUBHU MHBECTULIMOHHM CXeMU, NpeanaraHu

ot OEB, ca rapaHTupaHu oT ®oHaa 3a KomneHcupaHe Ha MHBECTUTopuTe, B pasmep Ha 90% OT CTOMHOCTTa Ha BCUYKM CbxpaHsaBaHu oT OBB (hMHaHCOBM MHCTPYMEHTU, HO He noseye oT 40 000 ns. Mons,

3ano3HaiiTe ce ¢ [lokyMeHTa ¢ Krio4oBa UHchopMaLms 3a MHBeCTUTOpa U MpocnekTa, Npeav Aa nHeectupare. Mpu noucksaHe, MOXETE Aa MOMy4NTe XapTUEHO KOMWE Ha Teal AOKYMEHTH 6e3nnaTHO BbB BCUYKN
knoHose Ha OBB, B pamkuTe Ha 061M4aitHOTO UM paBoTHO Bpeme C KnueHTW. MbiHa 1 Hal-akTyanHa uHgopmMaLms 0THocHo npeanarasute ot OBB doHaoBe, MoXe Aa HamepuTe Ha www.ubb.bg, B cekuust
L,CNecTABaHNA 1 UHBECTULMK®, HA UHTEPHET cTpaHuLaTa Ha ,Keit Bu Cn AceT MeHnaxMbHT H.B. — KITOH® KYT — www.ubbam.bg, kakTo u B knoHoBeTe Ha OBB, kbAeTo MOXe Aa Nony4uTe U NepcoHanuanpaH

WHBECTULIMOHEH CbBeT. PesioMe Ha BaluMTe npaBa KaTo MHBECTUTOP, € AOCTBIHO Ha CneHUTe XMNepBpb3k, Ha Gbnrapcku eauk: 11074.pdf (ubbam.bg) n Ha anrnuiickn eauk: 11365.pdf (ubbam.bg).



