OBbb Ekcnepthin3 CunHo iuHamuyeH TonepaHTeH (EBPO)

OBb Exkcnepthit3 CunHo [iuHamudeH TonepaHTeH (EBPO) e rnobaneH cmeceH ,6anaHcmpar” MHBECTULMOHEH NoAdOHA Ha AoroBopeH GoHA Yyaabp ,066
EkcnepThii3“, KOTO e 3axpaHBallia KONEKTUBHA MHBECTULIMOHHA CXeMa MO CMUCHAA Ha Y. 67 OT 3aKOHa 3a 1eHOCTTa Ha KONEKTUBHUTE UH BECTULIMOHHU CXEMU 1 Ha
APYTY NPeanpusaTUA 3a KONEKTUBHO uHBecTupaxe (,30KUCAMKN“). MHBecTUUMOHHATA Len Ha nogdoHAA e Aa MHBECTUPA Hall -Masiko 85% OT aKTUBMTE CU B INaBHUA
noadoHA 1 Ao 15% OT aKTUBKTE CU B Napu u Aepusatu. MaBHuUAT poHA Horizon ExpertEase Highly Dynamic Tolerant cnegga mynTu-curHanHa ctpaterus Kato
HBECTULIMOHHATA LieN e Aa reHepupa Bb3MOXHO Haii-B1COKa Bb3BPbLLAEMOCT 32 CBOUTE aKLIMOHEPU B CbOTBETCTBME C MHBECTULIMOHHATA CY NOAUTUKA. [NaBHUAT
doHg, Horizon KBC ExpertEase Highly Dynamic Tolerant cneaga mynTu-curHanHa ctpaTterus KaTto LeneBoTo pasnpeaeneHue e 75% B akuum 1 25% B obaurauum.

OCHOBHA UH®OPMALINA KbMm 30 06 2022 PBCT HA 100 NEBA UHBECTUPAHU

Hauano Ha ny6nuyHoTo npeanaraHe 05 mapt 2021
MocnepHa notebpaeHa HCA 3742 804.70
MocnepHa notebpaeHa HCA/1 gsin 9.3851
Hai-Hucka - Hait-Bucoka HCA/1 gsin 3a nocnepHata 1 r. 9.1569-11.2177

CraHaapTHO OTKIOHeHMe 3a nocrieaHata 1 rogvHa -

[OXOOHOCT

OT HayarnoTo Ha roavHaTa /HeaHoanuaupaxa/ -15.78%
3a 12 meceua /i -
3ano 3 roguHu /ai -
OT HavanoTo Ha ny6n. npeanaraxe /aHioanuavpaqa/ -

AOXOAHOCT NO roaguHn

NOPT®ENN

HORIZON KBC EXPERTEASE HIGHLY DYNAMIC TOLERANT EUR NANOBE

MAPY B EPOV AKTVBU

B3EMAHUSA AKTVBU Toit kaTo noadoHABT e yupeaeH npe32021 r., He ca HanuLe AOCTaTbYHO AaHHM, 33 43 ce

npeAoCTaBy None3Ha HOPMaLsA 3a pe3ynTaTy OT MUHaNM Nepuoz Ha noAdoHAA

MpoaykToB
PENTUHT

Muumanta Basosa
MHBECTULMS Banyta

FMABEH ®0OH

Horizon KBC ExpertEase Highly Dynamic Tolerant Institutional F share BG class in EUR

m [naseH d)OH,CI, BAJTYTA HA MABHUA ®OHL

EUR
u [IuKBUAHM CpeacTsa

OBbPXABA B KOATO E NMABHUAT ®OHA

B3emaHua BENrUA

CTPATEIMA HA rMABHUA ®OHA

MYNTU-CUTHATTHA

LIENEBO PA3MPEAENEHUE HA MMABHUSI ®OHA
AKLIM 75.00%
7.99
97.9% OBJMIALMM 25.00%

MbpBaTa nonosuHa Ha 2022r. Beye e thakT kaTo mecel, KOHM NPOABLIKM TPeHAa Ha cnaj Ha nasapuwTe ¢ KpaTkv NpobnsicbUM Ha pexas pbeT. CTabunusvMpaHeTo Ha LeHuTe Ha neTpona nog Hueo ot 110
[nonapa 3a 6apen He Ge AOCTATbYHO, 3@ 1a Pa3cee NPUTECHEHUSTA Ha UHBECTUTOPUTE W KYMyBa4nUTe OCTaHaxa NacuBHU, O4aKBalikv NoBeYe AaHHMW 3a CbCTOSIHUETO Ha UKOHOMMKATA U AENCTBUATA Ha
ueHTpanHuTe GaHku. Ma3apbT Ha Tpyaa npoabikasa Aa 6bae B oTnnyHa dopma kato 6espaboTtuuata B CALL (3.6%) AocTUTrHa Haii-HUCKOTO c1 HUMBO OT 1969r Hacam, fokaTo B MepmaHust - eaHa oT
BoAeLwmTe nkoHomukn B EC, 51 ce nosuwum neko Ao 5.3%. MNpuunHata, obave Ge BknioyBaHETO Ha TpaitHo npebusasalum GexaHuu oT YkpaiiHa B Hero. Mo-BucokaTa MbBKaBOCT Ha Nasapa Ha Tpyaa
03HaYaBa 1 Ye HSKON OT Hali-3acerHaTTe CEKTOpY KaTo CTPOUTENCTBO, 3abaBneHns 1 oGpa3oBaHie, LLie MoraT ja NOANBLIHAT He3aeTuTe No3uLyK. JlekoTo oxnaxaaHe Ha Nasapa Ha Tpyaa e
NOMOXMUTENEH UHAMKATOP. Mo-yMEPEHNST PBCT U CTaGUNManpalLaTa ce UHdaLMs MoraT Aa Haco4aT MKOHOMUKaTa KbM MEKO KaliaHe, pasbupa ce, ako defepanHusi pe3eps nposisu HEOGXOAMMOTO
TepreHue. OT cTpaHa Ha GM3Heca CbLo ce HabnofjaBa neko oxnaxaaxe. MosulaBalMTe Ce NMXBU U NO-BUCOKUTE CNaJloBe Ha HAKOM BOZIELLM MHAMKATOPY Npeau3BMKaxa KOHTPaKLMS B MHAEKca 3a
yBepeHocT Ha 6uaHeca PMI, Ho HerosoTo HMBO BCe OLLe ocTaBa 34paBocnoBHo (Haa 50 u B CALLL, 1 B EBpo3oHaTa, NPOM3BOACTBO W YCNYri) KaTo HMBaTa Ha NPou3BeaeHa NPoAyKLMUs oT4eToxa cnaj 3a
MbPBU MbT 3a NocnegHUTe ABe roanHu. EekTbT BbpXy Nasapute Ha akumu He 3akbCHS kaTo BofelmTte uHaekcn S&P 500 (-8.4%), Euro stoxx 50 (-8.8%) u Nikkei 225 (-3.3%) otyeTtoxa cnaa. He
BCUYKM CeKTOpK, oGave, pearnpaxa HeraTMBHO Kato OCBEH MPOAbIIKABALLOTO CUIHO NPEACTaBSHE Ha EHEPTUMHUTE KOMNAHUM, TPAAULIMOHHO OTGPAHUTENHUTE CEKTOPU KaTO KOMYHAMHM YCIYr, CTOKU 1
YCIyrv OT MbpBa HEOGXOAMMOCT U 3/JpaBeoNa3BaHe, CbLio OT4YETOXa OTHOCUTENHO No-A06py pesynTaTi. ToBa ca CEKTOpY NpUeMaHm KaTo ,CriacuTenHa Noaka“ Npyu peLiecks Thil KaTo JoMakuHCTBaTa
npofbikasar fa NoTpe6siBaT TEXHUTE NPOAYKTU U YCAYTW, [OPU U B NO-HEraTUBHI MKOHOMUHECKN YCTIOBMS W BAUraLLW Ce NXBU. XBaTKaTa Ha LeHTpanH1Te 6aHKu OTNycHa BpEMEHHO nasapuTte Ha
obnurauum kaTo AoxoAHoCTTa Npu 10-roauwwHuTe kHka Ha CALL| cnagHaxa ao 3.0% (B HauanoTo Ha KOHu pgocturalue 3.5%) CneAcTBME Ha MOBULLIABALLUUTE CE LIEHN HA EMUCUUTE — UHAVKALWS, Ye Bce
roseye MHBECTUTOPY NpeanoYmnTaT TaxHaTa curypHocT. B no-aacerHatata ot BoiiHaTa EBposoHa, EsponeiickaTa LieHTpanHa BaHka BCe olue uarnexaa, Ye Abpxu B kapTuTe cu nosuieHune ot 0.50%, Ho
ochuumanHo Kpuctu Narapg 3a cera nogbpxa MbpBoHaYanHvs nnaH 3a ysenuuexue ¢ 0.25% nocneasaHo ot BTopo npe3 Centemepu, 0THOBO ¢ 0.25%. MHdnauvsTa B EBpo3oHaTa Bce ole Gyluysa ¢
NbHa cuna kato AocTUrHa HoB pekopa oT 8.6% npea FOHM (paHHa nporHosa Ha Espoctart). B Bunrapus npeacton aa BUAMM HEMHOTO HMBO 3a FOHM, HO KbM Mecel, Mait 6e nocTurHat Hos Nk ot 15.6%.
ToBa He nonpeyn Ha BogelwmAT uHaekc BG40 aa 3anasu nosvuuu (-0.2%) kato Boaewwm no pbet 6axa ®ebpnnert Mponbptrc AOCKL], Codusa Komepc 3anoxHu kbl AL u Cupma Mpyn Xonaudr AL
Hait-ronam cnag 6e otueTeH oT akuuuTe Ha MeTpon All, KOATO 3aTBOPW Ha Manko noa 25 CTOTUHKK 3a akums. [ipyra 6e kapTuHaTa BbB BoAeLLaTa MKOHOMWKA B A3us, KbaeTo pasxnabsaHeTo Ha
CTPOruTE KapaHTUHHI MEPKM U CUITHUTE NPOU3BOACTBEHM AaHHM NOBULLMXA UHAEKCA Ha YBEPEHOCT Ha Gu3Heca 10 HMBO oT 50.2, a ycnyrute aocTurHaxa 54.7. Mo3nuTUBHUTE HOBUHM U NEKOTO
otcnabBaHe Ha t0oaHa CNPSIMO aMepUKaHCKWs Aonap nacTpensixa OCHOBHUSA nHaekc Shanghai Composite ¢ +6.7% cnpsiMo HUBOTO, Ha koeTo 3aTBopu npe3 Mai. A uHankauuuTe cTaBaT BCe NO-CONMAHM,
Ye AOCTaBHUTE BEPUTM Ca B 10CTa N0-A06pa hopMa 1 Bb3CTaHOBSBAHETO NPOABLIKaBa CBOS XOf.

BAXHO! MpepocTtaBeHata MHopMaLys B HACTOSILYNA MapKETUHIOB MaTepuan He NpeACTaBsaBa MHBECTULVMIOHHA KOHCYMTaLys, CbBET, MHBECTMLIVIOHHO MPOy4YBaHe Ui NpenopbKa 3a MHBECTVpaHe 1 He crieasa fa ce
ThbIIKyBa kaTo Takasa. MiHdopmauusTa e BanuaHa KbM AaTaTta Ha “3aaBaHe Ha MapKeTUHIOBUS MaTepuan 1 MoXe Aa ce NpomeHu B 6baele. CTOMHOCTTa Ha AANOBETe Ha KONEKTUBHUTE MHBECTULIMIOHHIM CXeMW Ce MPOMeHs!
BbB BpPeMeTo 1 Moxe Aa 6bae No-B1coKa Uik No-HI1CKa OT CTOMHOCTTa B MOMEHTa Ha nHeecTvpaHe. He ce rapaHTupat nevantv 1 ChbliecTByBa puck 3a MHBECTUTOPUTE [1a He CY Bb3CTaHOBAT MbJIHUA pasMep Ha
VHBECTMpaHUTe cpeacTaa. 3aToBa € NpenopbYMTENHO MHBECTUTOPUTE Aa Ce 3aM03HasT CbC crneuudukaTa Ha (rHaHCOBUTE MHCTPYMEHTU, B KOUTO XenasT Aa MHBECTVPAT U [4a NPeLieHsT 0 KOJKO Te ca NoAXOAsLM 3a
V3MbITHEHME Ha TeXHUTE NHBECTMLIMOHHN LIen U CKITOHHOCT KbM PYCK, MPean B3eMaHe Ha NHBECTULIMOHHO pelueHve. VIHBeCTULUTE B KONeKTUBHI MHBECTULIMOHHM cxemu, Npeanaraku ot OBB, ca rapaHTupaHu ot ®oHaa 3a

KOMMeHcupaHe Ha MHBecTUTOpuTE, B pasmep Ha 90% OT CTOMHOCTTa Ha BCUYKM CbXpaHsiBaHu oT OBB (uHaHCOBM MHCTPYMEHTH, Ho He nosede oT 40 000 ne. Monsi, 3anosHaiite ce ¢ [IokyMeHTa C krnioyoBa nHhopmaums 3a
vHBecTUTOpa U MpocnekTa, Npeav Aa nHeecTuparte. Mpy NouckBaHe, MOXETE /la NOMy4MTe XapTUEHO KOoMue Ha Tean A0KyMEeHTH 6e3nnaTHO BbB BCUHKY KNoHoBe Ha OBB, B pamkuTe Ha 0614aitHOTO UM paboTHO Bpeme ¢
KnmeHTW. MbnHa v Hail-akTyanHa nHdopmaums oTHocHo npeanaraHuTe ot OBB dhoHaose, Moxe aa HamepuTe Ha www.ubb.bg, B cekums ,CnecTaBaHNa 1 MHBECTVLMK', HA UHTEPHET cTpaHuuaTa Ha ,Keii By Cn Acet
MernmpkmbHT H.B. — KITOH* KYT — www.ubbam.bg, kakTo 1 B knoHosete Ha OBB, kbAeTo MoXe [ja Nony4uTe 1 NepcoHanuavpaH MHBECTULIMOHEH CbBeT. PesloMe Ha BalLMTe Npasa KaTo MHBECTUTOP, € AOCTBLIHO Ha
crefHvTe XUnNepspb3aky, Ha Gbnrapcku eauk: 11074.pdf (ubbam.bg) 1 Ha aHrnuiicku eauk: 11365.pdf (ubbam.bg).




