OBb Ekcneptin3 OuHamuyeH TonepaHTeH (JIEBA)

OBb Ekcnepthiis unamuueH TonepaHTeH (JIEBA) e rnobaneH cmeceH ,6anaHcupaH” MHBeCTULMOHEH NoAdOHA Ha AoroBopeH GpoHA Yaabp ,,06b
EkcnepTWii3”, KOiiTo e 3axpaHBallla KONEKTUBHA MHBECTULIMOHHA CXeMa MO CMUCbAIa Ha Ul. 67 OT 3aKOHa 3a 1eWHOCTTa Ha KONEKTUBHIUTE UHBECTULIMOHHN
CXEeMM 1 Ha APYTv NPeanpuATAA 3a KONEKTUBHO nHBecTupaxe (,34AKUCANKNY). WHBecTMuMOHHATa uen Ha noadoHAA e Aa MHBECTUPA Hait-manko 85% ot
AKTUBUTE CM B rN1aBHUA NOAPOHA U A0 15% OT aKTMBMTE CU B Napu v AepwsaTu. MasHuaT ¢poHa Horizon ExpertEase Dynamic Tolerant cneasa myntu-
CUTHa/NHa CTPATerna KaTo HBECTULIMOHHATA Lie/l € /1a FeHeprpa Bb3MOXHO Hali-BMCOKa Bb3BPbLIAEMOCT 32 CBOMTE aKLMOHEPU B CbOTBETCTBME C
WHBECTULMOHHATA CY NoAuTUKa. [naBHUAT dpoHg Horizon KBC ExpertEase Dynamic Tolerant cnegga mynTu-curHanHa ctpatervs Kato LenesoTo
pasnpegenenue e 55% B akumum 1 45% B o6auraumm.

oot A 100 TEBA HHBECTAPAHI
Havano Ha ny6nuiyHoTo npeanaraHe 05 mapt 2021
MocnepHa notebpaeHa HCA 24 194 608.10 106
MocnepHa notebpaeHa HCA/1 asin 9.3865
Ham-Hucka - Hait-Bucoka HCA/1 asn 3a nocnegHata 1r. 9.2019-10.9636 101
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HORIZON KBC EXPERTEASE DYNAMIC TOLERANT BGN OANOBE
MAPY B EPOV AKTVBU
B3EMAHMSA AKTVBM Tbit KaTo NoAPOHALT e yupeaeH npe3 2021 r., He ca HaAULie JOCTATbYHO AaHHM, 33 A ce
npeAoCTaBy NonesHa MHGOPMaLIMA 33 pe3ynTaTv OT MUHANW Nepuos Ha noadoHaa
MpoaykTos MuHumanxa Basosa
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FMABEH ®OHA
Horizon KBC ExpertEase Dynamic Tolerant Institutional F share BG class in BGN
u [naseH GpoHA, BAJTYTA HA IABHUWSI ®OH[,

® J/IUKBUAHM cpeacTBa BGN

B3emaHua ABPXABA B KOATO E MNMABHUAT ®OHL

BENTUA

CTPATEIUA HA NMABHUA ®OHL

MYNTU-CUTHANHA

LENEBO PA3MNPEAEJNIEHUE HA IABHUA ®OHA

AKLAN 55.00%
98.1% OBJIrALN 45.00%

MbpBaTa nonosuHa Ha 2022r. Beye e akT kato Mecel, KOHV NpoAbIkv TPEHAA Ha Cnaj, Ha nasapuTe C KpaTku NpobnsicbLy Ha pexaB pbeT. CTabunusnpaHeTo Ha LUeHUTe Ha neTpona nog
HuBo oT 110 gonapa 3a 6apen He 6e fOCTaTLYHO, 3a Aa pa3cee NPUTECHEHWsTa Ha MHBECTUTOPUTE U KyrnyBauuTe OocTaHaxa NacBHU, OYaKBalkv NoBeYe AaHHU 3a CbCTOSIHUETO Ha
VKOHOMMKaTa 1 AeiicTBUATa Ha LeHTpanHuTte 6aHku. Ma3apbT Ha Tpyaa npofbiikasa Aa 6bae B oTnnyHa dopma kato 6eapaboTtuuata B CALL (3.6%) AOCTUrHA Halt-HUCKOTO cv HMBO OT 1969r
Hacam, fokaTo B [epMaHus - egHa oT BofeluTe ukoHomuku B EC, T ce nosuwu neko o 5.3%. MpuunHata, o6adye Ge BknoYBaHeTo Ha TpaiHo npebuBaBaluy GexaHum oT YkpanHa B Hero.
Mo-BucokaTa rbBKaBOCT Ha nasapa Ha Tpyaa O3Ha4yaBa U 4e HAKou OT Haii-3acerHaTure CEeKTOpM KaTo CTPOUTENCTBO, 3abaBneHus n oﬁpaaosane, e MmoraT Aa NoAnbIHAT He3aeTute
nosuumu. JlekoTo oxnaxpaHe Ha nasapa Ha Tpyaa € nonoxureneH nHaukatop. MNo-ymepeHusT puCT 1 cTabunusvpalyaTa ce uHdnauvs Morat ga HacodaT MKOHOMUKaTa KbM MEKO KaLiaHe,
pa3bupa ce, ako PeaepanHus peseps NposiBu HeobxoaMMoTo ThpreHne. OT cTpaHa Ha Gu3Heca CbLUo ce Habnodasa neko oxnaxaaHe. MoBuLaBaLLMUTe Ce NUXBU U NO-BUCOKUTE CNajoBe Ha
HSIKOW BOZELLM UHAVKATOPK Npean3BrKkaxa KOHTPaKLUMS B MHAeKca 3a yBepeHocT Ha 6usHeca PMI, HO HEroBOTO HMBO Bce oLue ocTaea 3apaBocrioBHo (Hag 50 u B CALLL, v B EBpo3oHara,
NPOV3BOACTBO W YCNYrvt) KaTo HUBaTa Ha NpousBefeHa NPOAYKUMUs OTYETOXa Craj 3a MbpPBU MbT 3a NOCNEAHUTE ABe roanHn. EekTbT BbpXy nasapuTe Ha akuumn He 3aKbCHS KaTo BOAeLnTe
nHaeken S&P 500 (-8.4%), Euro stoxx 50 (-8.8%) n Nikkei 225 (-3.3%) oTyeToxa cnag. He Bcuuku cektopy, ob6ave, pearmpaxa HeraTMBHO KaTo OCBEH NPOABLIKABALLOTO CUITHO NpeAcTaBsHe
Ha eHepruiH1Te KOMNaHuW, TPAAULMOHHO OTEPaHNUTENHUTE CEKTOPU KaTO KOMYHAITHU YCNYrk, CTOKU U YCIYr OT MbpBa HEOGXOAWMOCT U 3[paBeonasBaHe, CbLLo OTYETOXa OTHOCUTENHO Mo-
Ao6pu pesyntaTtv. ToBa ca CEKTOPU NPUEMaHM KaTo ,crnacuteriHa nogka“ npy pelecust Tbit kaTo AOMakMHCTBaTa NpoAbihkaBaT Aa noTpebsBaT TeXHUTE NPOAYKTW U YCNyru, JOPU 1 B Mo~
HeraTVBHU MKOHOMUYECKW YCIIOBUS U BAWTaLLM Ce NUXBU. XBaTkaTa Ha LieHTpanHuTe GaHku OTnycHa BpeMEHHO nasapuTte Ha obnurauum kato goxoaHocTTa npy 10-ropuwHuTe kHka Ha CALL
cnagHaxa A0 3.0% (B Hauanoto Ha FOHu gocTturawe 3.5%) cneacTBre Ha NOBULIABALLMTE CE LieHU Ha eMUCUUTE — MHAWKALMS, Ye BCe NOBeYe MHBECTUTOPU NPEANoYnTaT TSXHaTa CUrypHOCT.
B no-3acerHartata ot BoiiHaTa EBpo3oHa, EBponeiickaTa LieHTpanHa BaHka Bce ole usrnexpaa, Ye Abpxu B kaptute cu nosuileHune ot 0.50%, Ho oduumanHo KpuctuH Narapp 3a cera
nogbpxa MbpBOHaYanHus nnaH 3a ysenuyenue ¢ 0.25% nocnepgaHo ot BTopo npe3 Centemspwu, oTHOBO ¢ 0.25%. WHdnauwusita B EBpo3oHaTa Bce ole GyluyBa C MbriHa cuna kaTo AocTUrHa
HoB pekoppa oT 8.6% npe3 FOHM (paHHa nporHo3a Ha EspocTat). B Bbnrapus npefcrton Aa BUAUM HEMHOTO HMBO 3a FOHK, HO kbM Mecel, Maii 6e gocTurHat HoB nuk oT 15.6%. Tosa He
nonpeuv Ha BofelmsT uiaekc BG40 aa 3anasu nosvuum (-0.2%) kato BogeLwm no puet 6sixa ®ebpnneit Mponbptuc AACULL, Codus Komepe 3anoxHu kblm ALl v Cupma Mpyn Xonauur AL
Hait-ronsm cnag 6e otyeTeH oT akuuute Ha MeTpon Afl, KOSTO 3aTBOpK Ha Marnko nog 25 cToTWHKK 3a akuwsi. [pyra 6e kapTuHaTa BbB BoAellaTa MKOHOMUKa B A3usi, KbAeTo pa3xnabBaHeTo
Ha CTPOruTe KapaHTUHHU MEPKU U CUITHUTE NPOM3BOACTBEHN AAHHU MOBULLMXA UHAEKCA Ha yBEPEHOCT Ha GusHeca fo HMBO oT 50.2, a yenyrute gocturHaxa 54.7. Mo3UTUBHUTE HOBUHU 1
NeKoTo oTcnabBaHe Ha toaHa CnpsiMO aMepuKaHCKUsA Aonap U3cTpensixa oCHOBHUS nHaekc Shanghai Composite ¢ +6.7% cnpsiMo HMBOTO, Ha KOeTo 3aTBOpy npe3 Maii. A uHavkauvnTe cTaBat
BCE MO-CONWAHW, Ye JOCTaBHUTE BepUrv ca B ocTa no-aobpa opma v Bb3CTaHOBABAHETO MPOABLIKABA CBOSI XOA.

BAXHO! I’]pe/:locYaEeHaTa I/IHq)OpMaLlVIﬂ B HacToALWMA MapKeTUHroB maTepuan He npeacTasnaBa MHBECTUUMOHHA KOHCYNTauus, CbBeT, UHBECTULMOHHO Npoy4YBaHe nunu npenopbKa 3a HBecTupaHe u He
cnegea Aa ce TbNKyBa KaTo Takasa. VIHdJOpMBL\VIﬂTB € BanugHa KbM Aatata Ha u3faBaHe Ha MapkeTUHroBUst MaTepuan U MoXxe Aa ce NPpOMEeHU B 6'bﬂeLLle. CToiiHoCTTa Ha AsAnoBeTe Ha KONeKTUBHUTE
WHBECTULIMOHHM CXeMU Ce NPOMEHS BbB BPEMETO U MOXe Aa 61:./:[9 Mo-BMCOKa UN¥ NO-HUCKa OT CTOMHOCTTa B MOMEHTa Ha nHBECTUpaHe He ce rapaHTupat nevyan6u u ChblecTByBa PUCK 3a UHBECTUTOpUTE Aa He
CW BB3CTAHOBAT MbJIHUA pa3Mep Ha UHBECTUpaHUTe cpeacTBa. B3atoBa e NpenopbyYnUTENHO MHBECTUTOPUTE Aa Ce 3ano3HasAT CbC cneumcbwka'ra Ha EbI/IHaHCOEVITe WHCTPYMEHTHU, B KOUTO XenasT Aa uHBecTupaT u
Aa NPeLUeHsAT A0 KONKO Te ca NOAXOAsALM 3a U3NbHEHWE Ha TeXHUTE NHBECTULIMOHHWN LUen 1 CKNOHHOCT KbM PUCK, Npean B3eMaHe Ha MHBECTULIMOHHO peLueHne. MHBeCTIALLIAMTe B KONEKTUBHU NHBECTULUNOHHN
cxemu, npeanaradu ot OBB, ca rapaHTupaHu oT ®oHAa 3a KOMNEHCUpaHe Ha UHBECTUTOpUTE, B padmep Ha 90% OT CTOMHOCTTa Ha BCUYKW CbxpaHsiBaHun oT OBB (hMHaHCOBM MHCTPYMEHTH, HO He noseye oT 40

000 nB. Mons, 3ano3HaiiTe ce ¢ [lokyMeHTa ¢ knio4oBa NHOpMaLMs 3a nHBecTuTopa 1 MpocnekTa, npeau Aa MHeecTupare. Mpu NouckeaHe, MOXeTe Aa NoNy4nTe XapTUEeHO KOMMe Ha Tean JOKYMEeHTU
6esnnartHo BBLB BCMYKM KioHoBE Ha OBB, B pamkuTe Ha 0614aiiHoTO MM paboTHO Bpeme ¢ knueHTH. MbnHa n Haii-akTyanHa nHdopmauna oTHocHo npeanaraHute ot OBB doHAoBE, MOXe Aa HamepuTe Ha
www.ubb.bg, B cekuusi ,CnecTsiBaHUs N UHBECTULIMK®, HA UHTEPHET cTpaHuuaTa Ha ,Kein By Cu AceT MernpxmbHT H.B. — KITOH* K4T — www.ubbam.bg, kakTo u B knoHoseTe Ha OBB, kbaeTo MoXe Aa nonyyute
W NepcoHannanpaH MHBECTULIMOHEH CbBeT. Pesiome Ha BaluMTe NpaBa KaTo MHBECTUTOP, € JOCTLIMHO Ha CeAHUTe XMNepBpb3kY, Ha 6bnrapcku eank: 11074.pdf (ubbam.bg) u Ha anrnuiickn esuk: 11365.pdf
(ubbam.bg).




