OBb EkcnepTtina QuHamuyeH TonepaHTteH (EBPO)

OBB EkcneptUiis luHamuyeH TonepaHTeH (EBPO) e rnobaneH cmeceH ,6anaHcmpan” nHBecTMuMoHeH noadoHa Ha gorosopeH GoHA Yaabp ,, 066
EkcnepTMii3”, KOITO e 3axpaHBalla KONIEKTUBHA MHBECTULIMOHHA CXeMa MO CMMCB/1A Ha 4. 67 OT 3aKOHa 3a AeHHOCTTA Ha KONEKTUBHMUTE MH BECTULIMOHHM
CXeMM W Ha ApYrv NPeAnpUATIA 3a KONEKTUBHO WHBecTupaHe (,3AKUCANKN). MHBecTULUMOHHATA Len Ha NoAGOHAa e Aa UHBECTUPA Halt -Manko 85% oT
AKTUBUTE CU B rNaBHUA NOAGOHA U A0 15% OT aKTMBUTE CU B Mapu 1 AepuBaTu. MnasHUAT ¢poHz Horizon ExpertEase Dynamic Tolerant cnessa myntu-curHanHa
CTpaTer1s KaTo HBECTULMOHHATA Lie/l € 13 reHepupa Bb3MOXKHO Hali-BUCOKA Bb3BPHLIAEMOCT 3a CBOMTE aKLMOHEPU B CbOTBETCTBUE C MHBECTULMOHHATA CH
nonutuka. MnaeHuAT ¢poHa Horizon KBC ExpertEase Dynamic Tolerant cnegga MynTU-curHanHa ctpaTerua Kato LeseBoTo pasnpeaeneHue e 55% B akuum u
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MocneaHa notebpaeHa HCA 18 913 093.43
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KOMEHTAP
Criea kpasi Ha MBUMTENTHOTO 3a (hMHAHCOBIUTE Nasapi MbPBO TPMMECEUME, MECEL, anpun He AOHECE HUKakso obnekdeHue. MMoGanHUTe nasapy Ha akLMM MMaxa Hali-rolnsi Mecel| oT MapT
2020 r., koraTo onaceHusta ot COVID-19 goHecoxa xaoc v CTpax no cBeToBHUTe (DOHAO0BU Nasapu. PakTopuTe, KOUTO NPOALIDKMXA A TEXAT BbPXy HACTPOEHUSTA Ha MHBECTUTOpUTE, BAxa
BOifHaTa B YkpaiHa, nokaayHute B Kutai, u nepcnektusute nuxsenute npoueHTn B CALL fa ce nosuwasat focTa 6bp3o. Kato usno, ceeTosHUAT uhaekc MSCI All Country World noTsHa ¢
8,0% npe3 mMeceua, 3aabnboyaBankv CKOPOLLHWA chaj, Ha BCUYKU PUCKOBYM akTvBW. AHanornyHo, B CALL 1 TpuTe OCHOBHU MHAEKCA Ce MOoHWXKWXa 3a Mecela, kato NASDAQ oT6ensiza Hail-
ronemus cnap ¢ noseye ot 13%, koeTo 6e Haii-noLMAT My Mecell oT okTomspu 2008 r.
EAMHCTBEHUAT KNac akTuBW, KOWTO ce npeacTaBu ymepeHo aobpe, 6sixa 6opcoBo-TbpryBaHuTe ctoku. MHaekcbT FTSE All-Share Index, KoiTo e TeXbK C akLumn Ha kKoMnaHuv 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 1oMap 1 CTPaxoBETe, Ye HapyLIEHUTe BepUr 3a JOCTaBKiTe 1 3a6aBsiliaTa ce KOHOMUYECKka AEHOCT B KpaiHa CMETKa LU Ce OTPa3siT BbPXY TbPCEHETO Ha CTOKM.
KaTo nskniounm onaceHusTa 3a MHnaumsTa 1 NapuiHoTO 3aTsraHe, rnoGanHata MkoHOMMKa € B CPaBHUTENHO 06PO CbCTOsHME. M0TPEBUTENCKOTO XapUyeHe e CUIHO, Thii KaTo NasapuTe Ha
TpyAa B pa3BUTWS CBAT ocTaBaT JocTa cBuTW. BespaboTuuata B MoMeHTa e 6n130 Ao HUBaTa Npean naHaemusiTa u, Ha HuBo 3,6% B CALLL, e Ha eqHO OT Hal-HWUCKUTE U HUBa cren BTopaTta
CBETOBHa BOWHA. MHAeKcUTe 3a HamepeHus 3a Gbaellyn NoKyNki Ha MEHWIKbPUTE MO J0CTABKM ChLLO MOKa3BaT NPE/ACTOSILY PACTEX 33 MHOTO PETVOHM, C U3KIIoYeHMe Ha KuTaii.
Bbpeku Tean NonoKMTENHI acrekTu, KaTo LAno npeobnaaasalle 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 HANPEXEHNETO No Bepurata Ha A0CTaBKUTe.
[oMbNHUTENHO, peAnLIa roNemMm1 aMmepuKaHCKI TEXHOMOTUYHI KOMMaHUKM NyBrnkyBaxa pasoyapoBally pe3ynTaTi 3a MbPBOTO Tpumeceune. Tosn MbT obade pUHaHCOBUTE Nasapy He MoraT fa
TBPCAT NONUTUYECKa NOAKPena, 3a Aa oGnekyaT GonkuTe cu. BucokaTa MHNaUMA NpuHyKaasa UeHTpanHuTe GaHk1 Aa OCTaHaT PeLUeHM 3a NO-HATaTLLIHO 3aTsraHe Ha NapuyHaTa nonmMTuKa.
VMaiikin Manko Npu4uH1 MHBECTUTOPUTE A1 OCTaHaT ONTUMMUCTY, NOAOGHO MPaYHO HacTPOeHMe Ge OTPa3eHO B ABUKEHUETO Ha LIeHUTE NPpe3 MeceLia.
WHCTpyMeHTUTE € ¢hyKempaHa [JOXOAHOCT ChlLo Bsixa noa HaTUCK Npe3 Mecelia, kaTo rmobanHuTe obnuraumm urybuxa 5,5% npes anpun. [loxogHocTTa Ha obnurauunTe NPOABLIKA Aa HapacTBa
(KOETO 03HaYaBa, Ye LIEHUTE UM Ce MOHUKMXA), ThIA KaTo NasapuTe OYakeaT ranonupalla MHhNaLUMs 1 3HAUMTENHO NOBULLIABAHE Ha NMXBEHUTE NPOLEHTU. KpusaTa Ha [JOXOAHOCT CTaHa Neko
no-cTpbMHa B CALL, kaTo fJoxoaHoCTTa Ha 10-rog) obnurauum ce np Ao 3% — npeay Manko noseye OT rofuHa 1 nonosuHa Gelwe okono 0,5%. OvakBaHusATa 3a MbTS
Ha NapUYHOTO 3aTsiraHe NPETbPMsXa OrPOMHA NPOMsIHA Npes3 Taan roavHa. NasapuTe B MOMEHTa O4aKBaT IMXBEHUTE NPOLIEHTU B kpasi Ha FOAMHATa Aa ca AocTa Haf 2% kakto B CALLL, Taka u B
O6earHEHOTO KParncTBo, AOKATO B €BPO30HATa Ce O4akea NIXBUTE 1a MIPEMUHAT Ha NOSIOKMTENHA TEPUTOPUS OLLE NPE3 OKTOMBPY.
BbrrapckvsiT nasap nokasa U3BeCTHa YCTOMYMBOCT MPe3 anpur, kaTo, Ha hoHa Ha LAnus MorpoM B CBETOBEH Mallab, LUMPOKUAT MecTeH uHaekc BGBX40 3aTBOpH Ha NONOXUTENHA TEPUTOPUSL.
OT pogHuTe koMnaHun Hal-ao6pe 3a Mecela ce npeactasu Metpon Afl, kosiTo fo6asu Hag 36% KbM LieHaTa Ha akuusiTa cu, a Hait-3ne Gelwe [loBepue o06eanHeH XonauHr Afl, YnsiTo akums
nagHa c Hag 20%.

BAXHO! MpeaocTaseHaTa MH(OPMaLWs B HACTOSLIVA MapKETUHIOB MaTepian He NPEACTaBIABA UIHBECTULMOHHA KOHCYTALVIS, CbBET, MHBECTULMIOHHO MPOYYBaHe UM MPENopbKa 3a UHBECTUPAHE 1 He
cnienBa Aa ce ThAKyBa Kato Takasa. MH(opMauyaTa e BanvaHa KbM AaTaTta Ha 3naBaHe Ha MapKeTVHIOBUS MaTepuan v MoXe Aa Ce MPoMeHH B Gbaelue. CTOMHOCTTA Ha ASNIOBETE Ha KOMeKTUBHUTE
WHBECTULIMOHHWN CXeMM Ce NPOMEHS BbB BPEMETO U MOXe Aa Gb,ﬂe Mo-BMCOKA UMK MO-HUCKa OT CTOMHOCTTa B MOMEHTa Ha WHBECTUpaHe. He ce rapaHTupar neyan6u u ChblliecTByBa pUCK 3a UHBECTUTOpUTE Aa
He CU BL3CTAHOBAT MbIHYS PA3Mep Ha VIHBECTUPaHWTE CPEACTBA. 3aTOBA € MPENoPLUMTENHO MHBECTUTOPHUTE /4 Ce 3aM03HAST ChC CTIeLMANKATA Ha (VHAHCOBUTE MHCTPYMEHTH, B KOMTO XenasT Aa
WHBECTMPAT 1 Aa npeueHsiT 40 KONKO Te ca NOAXOASALUM 3a U3NbIIHEHNE Ha TEeXHUTE MHBECTULMOHHW LieNnn U CKNOHHOCT KbM pUCK, Npeav B3emaHe Ha MHBECTULIMOHHO peLLeHne. MHBGCTML(I«‘MTG B KONEeKTUBHU
VHBECTULIMIOHHY CXeMu, npeanarany ot OFB, ca rapaHTupaky oT BoHaa 3a KOMMEHCUpaHe Ha MHBECTUTOPHTE, B paavep Ha 90% OT CTOMHOCTTA Ha BCUUKM ChXPaHABaHN OT OBB (MHAHCOBU UHCTPYMEHTH, HO

He noseve ot 40 000 ne. Mons, 3anoaHaiite ce ¢ [lokyMeHTa C Knioyosa uHGopmaLus 3a uHeecTuTopa u MpocnekTa, npev aa uksecTupare. Mpy NoMCKBaHe, MOXETE Aa NOMy4UTe XapTUEHO KOMUe Ha Tean
OKyMeHTI 6e3nnaTHO BbB BCUUKM KITOHOBE Ha OBB, B paMkuTe Ha 0B14aiiHOTO UM PaBOTHO BpeMe C KNueHTV. MbHa 1 Hali-akTyanHa UHAOpMaLWs OTHOCHO NpeanaraHuTe oT OBB doHIoBe, MoXe Aa
HamepuTe Ha www.ubb.bg, B cekuus ,CnecTsiBaHUs U MHBECTULIMK®, HA UHTEPHET cTpaHuuaTa Ha ,Keit B Cu Acer MeHnmkMbHT H.B. — KITOH* KT — www.ubbam.bg, kakTo u B knoHoseTe Ha OBB, kbaeto
MOXe [a MOfy4UTE 1 NEpPCOHANM3MPAH MHBECTULIMOHEH CbBET. Pe3ioMe Ha BalUUTe MPaBa KaTo MHBECTUTOP, € AOCTBIHO Ha CRIEHMUTE XMNepBPb3KY, Ha GbArapcky eavk: 11074.pdf (ubbam.bg) U Ha aHrmMiickM
eauk: 11365.pdf (ubbam.bg).




