OBbB EkcneptUin3 Ec Ep Ain CunHo iInHamunyeH TonepaHTeH

OBB ExcneptHits Ec Ep Aii CunHo iuHamuueH TonepaHTeH e rnobaneH MHBECTULMOHEH NoAGOHA B aKLMK Ha AoroBopeH dpoHA Yaabp 066 Ekcneptiits”, koiiTo e 3axpaHBala
KO/IeKTUBHA MHBECTULIMOHHA CXeMa MO CMUCb/1a Ha 4. 67 OT 3aKOHa 3a ieiHOCTTa Ha KONEKTUBHUTE MHBECTULIMOHHM CXEMM W Ha APYTY NPEANPUATUA 38 KONEKTUBHO
nnsectupaxe (,3AKUCANKN“). MoadoHABT e 3axpaHBaLy NoADGOHA M MHBECTUPA HAll-ManKo 85% OT aKTUBMTE CU B aKLun oT UHcTUTyumoHaneH ® Bl knac akumu (Institutional F
shares BG class), AeHOMUHUPaHK B €8P0, Ha rnaseH NoadoHA XopaiabH Keit Bu Cv Ekcneptiits Ec Ep Al CunHo AuHamuuer TonepaHTeH (Horizon KBC ExpertEase SRI Highly
Dynamic Tolerant). UHBecTUUMOHHATa Lien Ha NoAdOHAA € Aa UHBECTUPA Hal-ManKo 85% OT aKTUBUTE CU B rNaBHWA NOAPOHA U A0 15% OT aKTUBMTE CU B Napu W AepuUBaTU.
LlenesoTo pasnpeaeneHue Ha akTUBMUTE Ha raBHUA NoAdOHA e 75% 3a KOMMOHEHTa OT aKLMK U 25% 3a KOMMNOHeHTa OT 06urauuu. Toa pasnpeseneHne moxe aa 6bae
3HaYMTENHO NPOMEHEHO Y B Ta3 BPb3Ka, INaBHUAT NOAGOHA MOXKE Aa MHBECTMPA 3HAYMTE/IHA YACT OT aKTUBUTE CU B KNACOBE aKTMBM, KOUTO HE Ca BK/IOYEHN B LIENIEBOTO
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HORIZON KBC EXPERTEASE DYNAMIC TOLERANT BGN [ANOBE
MAPY B EPOV AKTUBM
B3EMAHUSA AKTUBM .
Toi KaTo NOAGOHADLT e yupeaeH npes 2022 1., He Ca HaAULE A0CTaTbYHO A3HHM, 33 Aa ce
npeaocTasu NonesHa HGOPMaUMA 3a Pe3yNTaTh OT MUHAN NEPUOA Ha NOAGOHAA
MpoaykTos MuHumanxa Basosa
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Horizon KBC ExpertEase SRI Highly Dynamic Tolerant
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AKLIMN 75.00%
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KOMEHTAP

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 oﬁpaaosaHme, 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'Ipe/:loc'raseHaTa MHq’)OpMaLlMH B HacToAWMA MapKeTUHIroB MaTepunan He npeacTasnsasa MHBECTUUMOHHA KOHCYNTauus, CbBeT, UHBECTULNMOHHO NpOoyYBaHe Unu npenopbka 3a MHBECTUpaHe U He
cneasa Aa ce TbNKyBa KaTo Takasa. V]Hq)opMaL\l/lﬂTa € BanugHa KbM AataTta Ha u3fiasaHe Ha MapkeTUHroBusi Matepuan U MoXe Aa ceé NPOMEHN B GB,D,ELLle CroWHocTTa Ha AAnoBeTe Ha KONeKTuBHuTe
WHBECTULIMOHHU CXeMU Ce NPOMEHS BbB BpEMETO U MOXe Aa Gbﬁle MO-BUCOKA UMK MO-HUCKA OT CTOMHOCTTa B MOMEHTA Ha WHBECTUPaHe. He ce rapaHTupat neyan6u n CbLUeCTBYBa PUCK 3@ UHBECTUTOPUTE Aa He
CV BB3CTaHOBAT MbIIHWA pa3mep Ha UHBECTUpaHUTe cpeacTea. BaToBa e NpenopbYUTENHO NHBECTUTOPUTE Aa Ce 3ano3HasT CbC cneuwd}MKaTa Ha Q)IAHBHCOEIATS WHCTPYMEHTU, B KOUTO XenasT Aa uHeBectupar u
4@ NPeLeHAT 40 KONKO Te ca NoAXOAsWM 3a U3Nb/HEHWE HA TeXHUTE NHBECTULMOHHWN LUen 1 CKINOHHOCT KbM PUCK, Npean B3eMaHe Ha MHBECTULMOHHO peLueHne. MHBECTIALU/MTS B KONMEKTUBHU UHBECTULNOHHN
cxemu, npeanaraiu ot OBB, ca rapaHTupaHu oT ®oHaa 3a KOMNEHCUpaHe Ha MHBEeCTUTOpUTe, B pasmep Ha 90% OT CTOWHOCTTa Ha BCUYKW CbxpaHsiBaHk oT OBB hMHaHCOBM MHCTPYMEHTH, HO He noBeye oT 40

000 n18. Monisi, 3anoaHaiite ce ¢ [lokyMeHTa ¢ Knio4oBa MHchopMaLus 3a uHBecTMTopa 1 MpocnekTa, Npeam Aa MHBecTMparte. Mpu NoMcKBaHe, MOXETE [ja NofyunTe XapTUEHO KonMe Ha Te3u A0KYMEHTH
6e3nnaTHo BbB BCUYKM krnoHoBe Ha OBB, B paMkuTe Ha 06M4aiHOTO UM paBGoOTHO BpeMe C KNWeHTU. MbnHa u Hait-akTyanHa uHgopmaums oTHocHO npeanaranute ot ObBb doHaoBe, Moxe Aa HamepuTe Ha
www.ubb.bg, B cekuusi ,CnectsiBaHus 1 UHBECTULIMK®, HA UHTEPHET cTpanuuaTa Ha ,Keit Bu Cu AceT MeHnmxmbHT H.B. — KITOH* K4T — www.ubbam.bg, kakTo u B knoHoBeTe Ha OBB, kbAeTo Moxe Aa nonyyure
Y NepcoHanuanpaH MHBECTULIMOHEH CbBeT. Pe3iome Ha BalLMTe Npaea KaTo MHBECTUTOP, € AOCTBMHO Ha CNeAHUTE XMNepBpb3kuY, Ha Gbnrapcku esuk: 11074.pdf (ubbam.bg) u Ha anrnuiickn eauk: 11365.pdf
(ubbam.bg).




