OBb Ekcnepthin3 Ec Ep An [lechaH3uBeH KoHcepBaTuBeH

OBb pTHIA3 Ec Ep At e rnobaneH cmeceH ,6anaHcupan” uHBeCTULMOHEH NoAGOHA Ha AoroBopeH ¢poHA Yaabp ,, 066 EkcnepThiis”, koiiTo e
3aXpaHBaLLa KONIEKTUBHA MHBECTULIMOHHA CXeMa N0 CMUCHA1 Ha UA. 67 OT 3aKOHa 3a AEIHOCTTa Ha KOIEKTUBHMTE MHBECTULIMOHHY CXEMM W H @ AAPYTY NPEANPUATUA 33 KONEKTUBHO
uHsecTupate (,3AKUCANKN“). NoadoHABT e 3axpaHsaly, noAdGOoHA U UHBECTUPA Hali-ManKo 85% OT aKTUBMTE CU B aKLuM OT UHCTUTYumMoHaneH ® Bl knac akuuu ( Institutional F

shares BG class), aeHOMMHMpaHK B €BpO, Ha rnaseH noadoHA XopaitsbH Keit Bu Cu Ekcnepthits Ec Ep Aii [ledpaHanseH KoHcepsaTuseH (Horizon KBC Expertease SRI Defensive
Conservative). MHBecTULMOHHATa e Ha NoAGOHAA € A3 MHBECTUPA Hait-ManKo 85% OT aKTUBMUTE CU B raBHUA NOAGOHA U A0 15% OT ak TUBMTE cu B Napu v Aepusatu. Lienesoto ‘
pasnpejeneHue Ha aKTUBUTE Ha rnaBHUA NoadoH e 30% 3a KOMMOHEHTa OT aKuuK u 70% 3a or Tosa Moxe Aa 6bae 0
NPOMEHEHO U B Ta3n BPB3Ka, INaBHUAT NOAGOH MOXKe 3 MHBECTUPA 3HAYUTE/IHA YACT OT aKTMBMUTE CU B KIACOBE aKTMBM, KOUTO HE Ca BK/IIOY €H B LieNIeBOTO pasnpejeneHme (Kato

OCHOBHA UH®OPMALIS KbM 31 07 2022 110 [[PbCT HA 100 NEBA MHBECTUPAHK |
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MocneaHa notebpaeHa HCA 3303 650.61 105
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OT HayanoTo Ha ny6n. npeanaraHe /aHioanuavpaxa/ =
NOPTOENN AOXOAHOCT NO roauHU
HORIZON KBC EXPERTEASE DYNAMIC TOLERANT BGN AANOBE
MAPY B BPOV AKTVBU
B3EMAHUA AKTVBU

Toi kaTo NoadOHALT € yupeaeH npes 2022 1., He ca HaNKWLE AOCTATHYHO A3HHK, 33 Aa e
npefocTaey NonesHa MHGOPMaLMA 3a pe3yaTaTH OT MAHAN Neprof Ha noadoHaa

MpopykToB
peiTuHr

MuHumanta Basosa
nHBECTULMS Banyta

FMABEH ®0OH
Horizon KBC Expertease SRI Defensive Conservative

u [naseH GoHA, BAJIYTA HA ITIABHUS] ®OHA

® J/INKBUAHM CPeACTBa EUR

B3emaHua OBbPXABA B KOSITO E MNMABHUAT ®OHA
BENrMA

CTPATEIUs HA TTIABHUA ®OHA
BAJTAHCUPAHA

LIENEBO PA3MPEAENEHVE HA MMABHWS ®OHA
AKLWM 30.00%
97.7% OBNNrALAM 70.00%

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 KaTo NazapuTe BCe Mo-4eCTO NpeaABMKaaxa HaMansiBaHe Ha NUXBEHUTE NPOLIEHTN OT CTpaHa Ha deaepanHus peseps npea 2023 r., Tt KaTo BCe NoBeye AaHHU 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 Cripe [OCTaBKUTE, MOBULLINXA LIEHUTE Ha NpUpoaHus ra3 B Espona. B FepmaHus 6e oGsiBeHo, Ye npoaaxGute Ha Ape6Ho 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! Taaun V|H(1)OpMaLlV|ﬂ CbbpXa MapkeTUHroB Matepuan v He NpeAcTaBnsaBa MHBECTULMOHHA KOHCYNTauus, CbBeT, MHBECTULMOHHO Npoy4BaHe unu npenopbka 3a MHBeCTUpaHe 1 He crneaea aa ce
TbIKyBa KaTo Takaea. MNQ}ODMHUVIQTH € BanugHa KkbM aararta Ha ﬂyGJ'IMKyEaHeTO i 1 Mmoxe Aa ce NpoMeHn B 6bqeme CroinHoCTTa Ha AAnoBeTe Ha KONEeKTUBHUTE MHBECTULIMOHHU CXEMU Ce NPOMEHS BbB
BpEeMeTo 1 MoXe Aa que MNO-BMCOKa MK No-HUCKa OT CTOMHOCTTa B MOMEHTa Ha MHBeCTUpaHe. He ce rapaHTupar nevyan6u u ChbLUeCTBYBa PUCK 3@ UHBECTUTOPUTE Aa HE CU Bb3CTAHOBAT MbIIHUS pa3Mmep Ha
WHBECTMpaHuTe CpeacTea. 3aroBa e NpenopbYUTENHO UHBECTUTOPUTE Aa Ce 3ano3HasnT CbC cneumd}wam Ha qJMHaHCOEMTe WHCTPYMEHTK, B KOWUTO XenasT ja UHBECTUPAaT U Aa NpeLeHaT A0 KONKo Te ca
NOAXOAALUM 3@ U3MbIIHEHNE HA TEeXHUTE UHBECTULIMOHHK LIeNN U CKINOHHOCT KbM PUCK, Npeav B3emaHe Ha UHBECTULIMOHHO peLueHune. Mnsecmumme B KONEKTUBHW WHBECTULIMOHHK CXeMu, npeanaraHu ot OBE,
ca rapaHTUpaHy oT doHAA 3a KOMMEHCUPaHe Ha UHBECTUTOPHTE, B paamep Ha 90% OT CTOWHOCTTA Ha BCUUKY CbXpaHsiBaHi oT OBB hUHAHCOBI UHCTPYMEHTH, HO He rioseve ot 40 000 n18. Monsi, 3anosHaiite ce

¢ [lokyMeHTa C KrioyoBa MH(opMaLmsi 3a MHBecTMTopa v MpocnekTa, npean fAa HBecTupare. Mpy No1ckBaHe, MOXETE Aa MoNy4MTe XapTUEHO KOMUE Ha Te3! JOKYMEHTU GeannaTHo BbB BCUKA KITOHOBE Ha
OBB, B pamkuTe Ha 0BM4AIHOTO UM PaBOTHO BPEME C KMeHTH. MThAHa 1 Haii-akTyanHa MHhOpMaLWs OTHOCHO NpeanaraHuTe ot OBB hoHAOBE, MOXe a HaMepuTe Ha www.ubb.bg, B cekuusi ,CrecTsiBaHus 1
WHBECTULIMK®, HA UHTEPHET cTpaHuuaTa Ha ,Keit B Cu AceT MeHnmxMbHT H.B. — KITOH* KYT — www.ubbam.bg, kakTo u B knoHoeete Ha OBB, kbaeTo Moxe fa nony4ute 1 NepcoHanuavupaH MHBECTULIMOHEH
cbBeT. Pesiome Ha BalMTe NpaBa Kato MHBECTUTOP, € AOCTBIHO Ha CIIEAHUTE XUNEPBPbL3kM, Ha Gbarapcku eauk: 11074.pdf (ubbam.bg) v Ha aHrnuiickm eank: 11365.pdf (ubbam.bg)




