OBb Ekcneptiin3 OuHamuyeH TonepaHTeH (JIEBA)

OBB EkcnepTWii3 JuHamuyeH TonepaHTeH (JIEBA) e rnobaneH cmeceH ,6anaHcupan” MHBeCTULMOHEH NoadoHA Ha AoroBopeH ¢oHA 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 CU1 B Napu 1 AepusaTu. MasHuAT doHA Horizon ExpertEase Dynamic Tolerant cresiBa MynTU-CUrHanHa CTpaTerns Kato
HBECTMLMOHHATA LieN € Aa reHepupa Bb3MOXHO Hali-BUCOKA Bb3BPHLIAEMOCT 3@ CBOUTE aKLIMOHEPH B CbOTBETCTBUE C MHBECTMUMOHHATA CU NONT UK.
[nasHuAT dpoHA Horizon KBC ExpertEase Dynamic Tolerant cnegga MynTU-curHanHa cTpaTerua Kato LeneBoTo pasnpeaeneHue e 55% B akuum v 45% 8
obaurauun.

Hauvano Ha ny6nuyHoTo npeanaraHe 05 mapt 2021
Mocneaa notebpaeta HCA 25226 731.91 106
Mocneana notebpaeHa HCA/1 asin 9.8145
Hali-vicka - Haii-svicoka HCA/1 Aan 3a nocnieaHata 1 r. 9.2019-10.9636 101
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KOMEHTAP
Cnep HenpusiTHaTa MbPBa NOMOBUHA HA FOAMHATA, aKUMUTE Ce MOKauMxa CUITHO NPe3 KK, BbPEeKU Ye MKOHOMUYECKITE [JaHHW NPOAbMXMXa a ce Briolwasat. VkoHomukaTta Ha CALL| ce cau 3a
BTOPO MOPEAHO TPUMECEUME, KOETO MOKPUBA TEXHUYECKOTO onpeaeneHme 3a peLiecusi. B oTroBop Ha 3acunBaluuTe ce OnaceHus OT peLiecusi, kpueaTa Ha AoxoaHocTuTe B CALLL ce 06bpHa npes
onu Mexay 2- u 10-roauLHNTE KHKa, KaTo IOX0AHOCTTa Ha 10-roauiuHuTe amepukarcku [LIK cnagHa npes Meceua. Bbnpeku Tosa npes tonu hoHaoBUTe Nasapu 6sxa NoakpeneHu ot
ONTUMK3MA, Ye HNaLMsITa € JOCTUrHANA CBOS BPBX U Y€ PELIECUOHHUST HATUCK LLE HaKapa LeHTpanHuTe 6aHku1 a Ce oTKaxaT OT Gb/AeLy NOBULIEHNS Ha NMXBEHUTE NpoLeHTU. Tosa
HaCTPOEHME MOAKPEN LIEHNTE Ha akUUMTe J0pU NPy BTOPOTO MOPEAHO roNsIMO YBENUYEHNE CbC 75 GasnCcHM TouKN OT CTpaHa Ha ®eaepantns peseps Ha CALLL 1 arpecBHUTE KOMEHTapy Ha
Apyrv ronemu ueHTpanhu GaHku. Mpy OKOMO MonoBUHaTa OT KOPMOPaLMUTE, KOUTO NPEACTaBIUXa OTHETH 3a NOMYFOANTETO, NeyanbuTe N3HeHaaaxa NoNOXUTENHO; NO-roNsiMaTa YacT ot
KOMNaHUMTE HafiMUHaXa NPOrHO3UTE, MaKap M C MO-HUCHK MPOLIEHT, OTKOMKOTO Npe3 NOCNeaHIUTE HAKOMKO TpUMeceunsi. ToBa MOXe f1a 03HauaBa, Ye PacTexbT Ha nevantuTe NpoabMkasa Aa
ce 3aGaBsi. OnaceHnsTa oT PeLiecus HaTexaxa BbPXy LIEHUTE Ha NETPOna, KOUTO craaHaxa 61130 A0 HYBaTa OTMPEAV HBa3UsiTa B YKpaiiHa.
MoTpeBuTenck1Te pasxoam e CBUXa 3HAUYNTENHO 3a CTOKW, KOUTO He Ca OT MbpBa HEOBXOAUMOCT, Thil KAaTO Pa3xo/uTe Ha AOMAKNHCTBATa 3a GEH3VH 1 XpaHa HapacHaxa. Bunpeku Tosa
npoaaxBuTe Ha TYPUCTUYECKN YCIYTA 1 HA PECTOPAHTUTE Ce NOBULLMXE, MOAKPENEH! OT CUMHOTO NOTpeGUTENCKo XapyeHe. Tosa Gelle MeceLl, NPes KOTO PUCKOBUTE aKTMBY (aKLun)
nockbnHaxa, Thil kKaTo NasapuTe BCE NO-YECTO NpeABMkK/Iaxa HamansBaHe Ha NIXBEHUTE NPOLIeHTU OT cTpaHa Ha Peaepantus peseps npea 2023 ., Tbil KATO BCE NOBeYe [JaHHU Nokassaxa
oTcnabsaHe Ha pacTexa. ToBa ouakeaHe 3a NIPOMsiHa B NONUTMKATA MOAKPENN PUCKOBUTE aKTUBM, U akLMUTE C No-BuUCOKa GeTa ce npefcTasuxa no-4o6pe npes mecewia. Mo OTHOLWEH!e Ha
cekTopuTe akuumTe Ha MHdopmaumoHHuTe TexHonorun u MoTtpeGutenckute CTokM HapacHaxa ¢ noseye oT 10%. Bbnpeku Ye BCUUKM CEKTOpY 3aBbpLUMXa HAarope, oTGpaHUTENHUTE akummn —
TenekoMyH1Kauuu, CTOKM OT MbpBa Heo6XoANMOCT 1 3apaBeonasBaHe — usocTaHaxa. CUHO HaTOBapeHUAT C pacTexHy akunnm S&P500 Gelwe Hail-aobpe NpeacTaBUNUAT ce MHAEKC cpea
pasBuTUTE Nasapu, nocturaiikv 9,1% Bb3BPBLLUAEMOCT NPE3 lonu.
Ha cTapusi KOHTUHET, onaceHusiTa, Ye Pycusi MoXe Aa Cnpe A0CTaBKUTE, NOBMILMXA LEHUTE Ha NPUpOAHUs ra3 B Espona. B MepmaHmsi Ge 06si8eHo, Ye npoaaxGuTe Ha ApebHo B cTpaHaTa ca
cnagHanu ¢ Hai-ronemus cu roguweH Temn ot 6nuso 30 roauHu. Bucokata uHdnaums npuHyau Eeponeiickata LeHTpanHa Ganka (ELIB) Aa ocbLecTBM MbpBOTO CY NOBULLEHNE HA NIMXBEHUTE
MPOLIEHTY OT NOBEYe OT AeCETUNETUE HAcaM, U3BEX/alKi EBPO3OHATa OT OTPULIATENHIUTE NMXBEHM NPOLIEHTX. MosuweHNeTo Betwe ¢ 50 Gasnchu Touku: ot -0,5% Ao Hyna.
Kutai Gelwe eguHcTBEHaTa ronsma Abpxasa, YunTo (hMHaHCOBM Nasapu oThensidaxa 3HauMTenHa oTpuLaTenHa 4oXoAHOCT 3a Mecelia. MpomuiuneHata geiiHocT B Kutai ce CBU CepUO3HO, Thit
KaTo NPoAbIKMXa BriokupaHeTo 3apaau Covid, a np C NnaLaHm1siTa o He: MMOTM pasknaTv nasapa Ha HefJBIKAMU MMOTW. [Ipyrute pa3suBalLy ce nasapu oT6enssaxa
neyantu, Ho Te 65xa CMek4eH OT NOCKLNBAHETO Ha WaTCKUA Jonap.
BbrrapckvsiT nasap OTHOBO MoKa3a NpeAuMCTBaTa CU OT rfefjHa TOUKa Ha AuBEpCUdUKaLMSTa, KaTo PesynTaTuTe My Ce pasMUHaxa C Te3u Ha CBETOBHUTE Pa3BUTM Nasapu. Beuuku Gbrrapcku
60pcoBm MHAEKCH, C N3KNioYeHne Ha Gasupanus Ha HeaskMn moTi BG REIT, 3aBbplumnxa Mecela Ha YepBeHa TepuTopusi, AokaTo pa3BuTUTe nasapy otbenssaxa conuaxmu nevan6u. Cpen
KoMnaHuuTe Haln-gobpe npeAcTaBUNMAT ce 3a Mecelia Gelle 6opcoBo TbpryBaHUAT hOHA 3a puckos kanutan MnesbH Kenutan AL, korto ao6asu Haa 15% kbM LieHaTa Ha akuuuTe cu, a Hai-
3ne — xonauHrsT MeTpon AL, KOWTO NOTLHA C NOYTU 36%.

BAXHO! Taau uHhopmaLys ChabpKa MapKeTUHIOB MaTepvan 1 He NPEACTABIIABA UHBECTULMOHHA KOHCYIITALWS, ChBET, MHBECTULMOHHO NMPOYYBaHe MM NPENopbka 3a MHBECTUPaHe 1 He Criedsa Aa ce
ThrkyBa KaTo Takasa. VH(opMaLvaTa e BanuaHa KbM AaTaTa Ha nyGivKyBaHETO 1 M MOXe Aa Ce MPOMeHy B Gbaelle. CTOHOCTTA Ha AANIOBETE Ha KONEKTVIBHUTE MHBECTULIVIOHHI CXEMU CE MPOMEHS Bb8
BPEMETO 1 MOXe A4a GbAe N0-BUCOKA MM M0-HICKA OT CTOMHOCTTA B MOMEHTa Ha MHBECTUPaHe. He e rapaHTUpaT nejanty 1 CLIecTBYBa PUCK 33 MHBECTUTOPUTE Aa HE CY BbaCTAHOBAT MbMHMS pasvep Ha
VHBECTUPaHUTE CPeACTBA. 3aTOBA € MPErNOPbYMTENHO MHBECTUTOPUTE AA CE 3aMO3HaNT ChC CneundmKaTa Ha DMHaHCOBUTE UHCTPYMEHTH, B KOUTO XENasT Aa MHBECTUPAT 1 A4 MPELEHST A0 KOMKO Te ca
MOAXOASALLM 38 M3MLIHEHME HA TEXHUTE UHBECTULIMOHHM LIENIW M CKIOHHOCT KbM PHCK, PEAV B3EMaHE Ha UHBECTULMOHHO PeLLEHie. VIHBECTULMMTE B KONIEKTMBHY MHBECTULMIOHHY CXeMu, nipeanarany ot OBB,

ca rapaHTMpaHu oT ®oHza 3a KOMMeHcMpaHe Ha MHBECTUTOpUTe, B pasmep Ha 90% OT CTOMHOCTTa Ha BCUYKM CbXpaHsBaHu oT OBB (pMHaHCOBM MHCTPYMEHTM, HO He noseve oT 40 000 ne. Mons, 3anosHaiite ce

¢ [IokyMeHTa C KIlo4oBa MH(OpPMAaLMs 3a MHBECTUTOPa 1 MpocreKTa, NPeay Aa uHBecTMpaTe. Mpi NOUCKBaAHE, MOXETE Aa NOMy4MUTE XapTUEHO KOMUE Ha TeaN JOKYMEHTM BE3NNaTHO BbB BCUUKM KITOHOBE Ha
OBB, B pamkuTe Ha 06U4aNHOTO UM PaBOTHO BpeMe C KNueHTW. MbMHa 1 Hall-akTyanHa HgopMaLus OTHOCHO NpeanaraHute ot OBB choHaoBe, Moxe fa HamepuTe Ha www.ubb.bg, B cekuus ,CnecTsiBaHus U
VHBECTULIMM®, Ha UHTEPHET CTpaHuLaTa Ha Keii B Cut Acet MeHnmkmbHT H.B. — KITOH* KYT — www.ubbam.bg, kakTo v B kroHoBeTe Ha OBB, KbETO MOXe a MOMy4MTe U NepcoHanManpaH UHBECTULIMOHEH
cbBeT. PesioMe Ha BalLMTe NpaBa kaTo MHBECTUTOP, € IOCTBIHO Ha CreaHUTe X NepBpb3kK, Ha Gbnrapcku eauk: 11074.pdf (ubbam.bg) 1 Ha aHrnuiickn eank: 11365.pdf (ubbam.bg)




