OBb Ekcneptiin3 fecdaH3nBeH BanaHcupaH (EBPO)

OBB EkcnepThiis JedarsuseH banaHcupaH (EBPO) e rnobaneH cmeceH ,6anaHcupan” HBecTUUMOHEH NoadoHA Ha goroBopeH ¢poHa Yaabp ,066 Ekcneptiins”,
KOWTO € 3aXpaHBalla KONEKTMBHA MHBECTULIMOHHA CXEMa N0 CMUCBAA Ha YAl 67 OT 3aKoHa 3a 18I HOCTTa Ha KONIEKTUBHUTE MHBECTULIMOHHM C XeMM W Ha AApYTH
npeAnpuATUA 3a KONEKTUBHO UHBeCTUpaHe (,30KMCAMKN“). WHBecTMUMOHHATa Len Ha NoadOoHAA e Ja MHBECTUPA Hail -Manko 85% OT aKTUBMUTE CU B rNaBHUA
noadoHA 1 A0 15% OT aKTMBUTE CU B Napu 1 AepusaTu. MasHUAT nog-GpoHa Horizon ExpertEase Defensive Balanced cnessa mynTu-curHanHa crpaterua Kato ‘
HBECTMLMOHHATA LieN € Aa reHepupa Bb3MOXHO Hall-BUCOKA Bb3BPHLIAEMOCT 33 CBOUTE aKLMOHEPH B CbOTBETCTBUE C MHBECTULMOHHATA CU NOANTHKA. TNaBHUAT
noa-dona Horizon KBC ExpertEase Defensive Balanced cneasa myntu-curHanHa ctpaterus Kato uenesoto pasnpegenerue e 30% B akuuu n 70% 8 obauraumm.

OCHOBHA MH®OPMALIUS KM 30.04.2022 110 PBCT HA 100 IEBA UHBECTUPAHU
Havano Ha ny6nuyHoTo npeanaraqe 05 mapt 2021

MocneaHa notebpaeHa HCA 34 671 524.86

Mocneana notebpaeHa HCA/1 asin 9.7712

Hait-nucka - Haii-Bucoka HCA/1 pan 3a nocnegHata 1r. 9.9997-10.6056
CTEHQEPTHO OTKNoOHeHWe 3a nocnegHara 1 roguHa -
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KOMEHTAP

Cnep kpasi Ha MbYNTENHOTO 3a (PUHAHCOBUTE Nasapu MbPBO TPUMECEUME, MECEL, anpun He JoHece HUKakBo obnekyeHue. MnobanHuTe nasapu Ha akuMM umaxa Hait-nowust meceu, ot mapt 2020
r., KoraTo onacenusaTa ot COVID-19 goHecoxa xaoc 1 CTpax no CBeTOBHUTE (hOHAOBM Nasapu. dakTopuTe, KOMTO NPOABIDKMXA Aa TEXaT BbpXy HACTPOEHUATa Ha MHBECTUTOpUTE, Bsxa BolHaTa B
YkpaitHa, nokgayHute B Knutaii, u nepcnektusute nuxsenute npoueHTn B CALL fa ce nosuwasat focTa 6bp3o. Kato usno, ceeTosHUAT uHaekc MSCI All Country World notsHa ¢ 8,0% npes
Meceua, 3aabnboyaBaiiki CKOPOLLHWS Chaj, Ha BCUYKW PUCKOBM akTuBW. AHanornyHo, B CALLl n TpuTe OCHOBHM MHAEKCA Ce NOHWkKKXa 3a Meceua, kato NASDAQ oTt6ensia Haii-ronemus cnap ¢
noseve ot 13%, koeTo 6e Hal-NoLMSAT My MeceL, OT okTomepu 2008 r.

EAMHCTBEHUAT KNac akTuBW, KOWTO ce npeacTaBu ymepeHo aobpe, 6sixa 6opcoBo-TbpryBaHuTe ctoku. MHaekcbT FTSE All-Share Index, KoWTo e TeXbK ¢ akLumn Ha KoMnaHuv B Jo6uBHaTa
VHAYCTPUS 1 CYPOBUHUTE, MPEANOXN eIMHCTBEHATA MMTbTka CBEX Bb3/lyX, A06aBsiikn 0,3% KbM CTOAHOCTTa Ci NPE3 anpun. Bbnpeku ToBa, paniuTo Ha CypoBUHUTE CMPs KbM kpas Ha Mecela
3apau CUNHUS LATCKUS loMap 1 CTPaxoBeTe, Ye HapyLIEHUTe BepUr 3a JOCTaBKkiTe 1 3a6aBsiliaTa ce KOHOMUYECKka AEHOCT B KpaiHa CMETKa LU Ce OTPa3siT BbPXY ThPCEHETO Ha CTOKM.
KaTo n3kmniounm onaceHusTa 3a MHnaumsTa 1 NapuiHoTO 3aTsraHe, rnoGanHata MKoHOMMKa € B CPaBHUTENHO A06PO CbCTOsHME. M0TPEBUTENCKOTO XapueHe e CUIHO, Thii KaTo NasapuTe Ha
TpyAa B pa3BUTWS CBAT ocTaBaT JocTa cBuTW. BespaboTuuata B MoMeHTa e 61130 Ao HUBaTa nNpean naHaemusiTa u, Ha HuBo 3,6% B CALLL, e Ha eqHO OT Hal-HWUCKUTE ¢ HUBa crepn BTopaTta
CBETOBHa BOWHA. MHAeKcUTe 3a HamepeHus 3a Gbaeluyn NoKyNki Ha MEHWIKbPUTE MO J0CTABKM ChLLO MOKa3BaT NPE/ACTOSILY PACTEX 33 MHOTO PETVOHM, C U3KIIoYeHMe Ha KuTaii.

Bbpeku Tean NonoKMTENHI acnekTu, KaTo LAno npeoGnaaasalle MpayeH noTok OT HOBUHW. KOHNMKTBT B YkpaliHa npogbikaea. JlokgayHUTe 3aTBOpUXa MHOTO YacTy OT kuTarickata
MKOHOMWKa, KOETO A10Be/ie A0 PEBU3NPaHe Hazlony B MPOTHO3UTE 3a pacTex. ToBa 3aTBapsiHe BEPOSTHO Lie 10Be/ie 10 NPOAbIKABALLO HAMPEXEHNETO N Bepurata Ha A0CTaBKUTe.
[oMbHUTENHO, peAnLIa roNemMm1 aMmepukaHCKI TEXHOMOTMYHI KOMMaHUM NyBrnkyBaxa pasoyapoBally pe3ynTaTi 3a MbPBOTO Tpumeceune. To3n MbT obade pUHaHCOBUTE Nasapy He MoraT fa
TBPCAT NONUTUYECKa NOAKPena, 3a Aa obnekyaT GonkuTe cu. BucokaTa MHNaUMA NpuHykaasa UeHTpanHuTe GaHk1 Aa OCTaHaT PELLEHM 3a NO-HATaTLLIHO 3aTAraHe Ha NapuyHaTa nonmMTuKa.
VMaifkin Manko Npu4uH MHBECTUTOPUTE A1 OCTaHaT ONTUMMUCTH, NOAOGHO MPaYHO HACTPOeHMe Ge OTPa3eHO B ABUKEHUETO Ha LIeHUTE NPpe3 MeceLia.

WHCTpyMeHTUTE € ¢hyKempaHa JOXOAHOCT ChlLo Bsixa noa HaTUCK Npe3 Mecelia, kaTo rmobanHnuTe obnuraumm urybuxa 5,5% npes anpun. [loxogHocTTa Ha obnurauunTe NPOABLIKA Aa HapacTBa
(KOETO 03HaYaBa, Ye LIEHUTE UM Ce MOHWKMXA), Thii KaTO Na3apuTe OYakBaT ranonupalla MHNAaLWs 1 3HAYMTEINHO NOBULIABAHE Ha NUXBEHUTE NPOLEHTW. KpuBaTa Ha [JOXOHOCT CTaHa NeKo no-
cTpbMHa B CALL, kaTo goxoAHoCTTa Ha 10-roAuLIHUTE AbPXaBHU obnuraumm ce Npubnwkm Ao 3% — Npean Masnko noseye OT roauHa v nonoeuHa Gewe okono 0,5%. OvakBaHusTa 3a NbTS Ha
NapuYHOTO 3aTsiraHe NPeTbPrsXa OrPOMHA NPOMSsIHA Mpe3 Taan roavHa. MasapuTe B MOMEHTA OYaKBaT IMXBEHUTE NPOLIEHTV B KPasi Ha rOAMHaTa Aa ca AocTa Haa 2% kakTo B CALL, Taka v B
O6earHeHOTO KParncTBo, AOKaTO B €BPO30HATa Ce O4akea NIMXBUTE 1a MIPEMUHAT Ha NOSIOKMTENHA TEPUTOPUS OLLE NPE3 OKTOMBPY.

BbnrapckvsT nasap nokasa U3BECTHa YCTOMYMBOCT Npe3 anpwun, KaTo, Ha poHa Ha LAn1s NorpomM B CBETOBEH MalLiab, LUMPOKUAT MecTeH uHaekc BGBX40 3aTBopu Ha nonoxwutenHa teputopus. OT
poaHUTE KOMNaHUK Hait-aobpe 3a Mecelia ce npeacTasw Metpon Afl, kosTo fo6aBu Haj 36% KbM LieHaTa Ha akuusiTa cu, a Haii-ane Gewe [losepue obeauHeH xonanHr Afl, YusTo akumusi nagHa ¢
Hag 20%.

BAXHO! MpeaoctaseHaTa MH(OPMaLWs B HACTOSILVA MApKETUHIOB MaTepuan He NPeACTaBIABA UHBECTULMOHHA KOHCYTALVIS, CbBET, MHBECTULVIOHHO MPOyYBaHe UM MPEeNopbKa 3a MHBECTUPaHE 1 He crieaBa
na ce ThiKyBa KaTo Takasa. MH(OpMALVATa e BanuaHa KbM AaTaTa Ha U3AaBaHE Ha MapKETUHIOBUS MaTEpHa 1 MOXe f1a Ce NPOMeHY B Gbaelle. CTOHOCTTA Ha AANIOBETE Ha KONEKTUBHUTE MHBECTULMOHHN
CXeMM Ce MPOMeHsi BbB BPEMETO 1 MOXe A2 GbAe M0-B1COKa UM M0-HUCKA OT CTOWHOCTTA B MOMEHTa Ha HBECTUpAHe. He Ce rapaHTMpaT nevanty v ChLuecTBYBa PUCK 3a UIHBECTUTOPHTE /1A HE CU BB3CTAHOBAT
MbIHUS Pa3Mep Ha MHBECTUPAHUTE CPeACTBa. 3aTOBa e NPENOpbYUTENHO MHBECTUTOPUTE Aa Ce 3ar03HASAT ChC CIeLMAHKATA Ha (DMHAHCOBHTE MHCTPYMEHTH, B KOUTO XeNasT Aa UHBECTUPAT U Aa NPELEHsIT 0
KOMKO Te Ca NOAXOASLLM 33 UITBIIHEHME HA TEXHUTE UIHBECTULMOHHI LIENIM M CKIIOHHOCT KM PHCK, PEAV B3EMaHe Ha UHBECTULMOHHO pelueHie. VIHBECTULMMTE B KONIEKTUBHM MHBECTULIMIOHHY CXEMY, NpeanaraHy

ot OBB, ca rapaHTupaHu ot ®oHAa 3a KOMMEHCUpaHe Ha UHBECTUTOpUTe, B padMep Ha 90% OT CTOMHOCTTa Ha BCUYKM CbXpaHsiBaHu oT OBB huHaHCOBM MHCTPYMEHTH, HO He noseve oT 40 000 ne. Mons

3anoaHaiiTe ce ¢ [IokyMeHTa C Kiio4oBa MH(OpMaLMs 3a UHBECTUTOPa 1 MpocnekTa, Npeay Aa MHBecTUpaTe. Mpu NOMCKBaHE, MOXETE Aa MOMyYMTE XapTUEHO KOMME Ha TE3N OKYMEHTU BE3NNaTHO BbB BCUUKMA
knoHose Ha OBB, B pamkuTe Ha 06M4aitHOTO UM paboTHO Bpeme C KNUeHTU. MbiHa U Hait-akTyanHa uHchopMaLvst OTHOCHO npeanaraHuTe ot OBB doHaoBe, Moxe Aa HamepuTe Ha www.ubb.bg, B cekuus
,CMECTBaHUS W MHBECTULIMU®, HA MHTEPHET CTPaHMLATa Ha ,Keil Bu Cu AceT MeHmkMbHT H.B. — KITOH® KYT — www.ubbam.bg, KakTo v B krioHoBeTe Ha OBB, KbAETO MOXE /13 MonyyMTe 1 NepcoHanvanpaH
WHBECTULIMOHEH CbBET. Pe3ioMe Ha BalLMTe NpaBa KaTo MHBECTUTOP, € AOCTLIHO Ha CrieAHNTE XUNepBpb3ak, Ha Gbnrapcku eauk: 11074.pdf (ubbam.bg) v Ha aHrnuiicku eauk: 11365.pdf (ubbam.bg).




