OBbb EkcneptUin3 OecdaHamBeH TonepaHTeH (EBPO)

OBb ExkcneptUii3 ledpaHsvseH TonepaHTteH (EBPO) e rnobaneH cmeceH ,6anaHcupaH” MHBECTULMOHEH NOAPOHA Ha AoroBopeH GpoHA Yaabp ,, 066
EkcnepThii3“, KoiiTo e 3axpaHBallia KONEKTUBHA MHBECTMLIMOHHA CXeMa MO CMUCHAA Ha Y. 67 OT 3aKOHa 3a IeHOCTTa Ha KONEKTUBHMTE UH BECTULIMOHHM CXeMU
M Ha Apyrv NPeAnpuUATUs 3a KOJIEKTUBHO uHBecTupate (,3AKUCAMNKN). UHBecTMuMOHHaTa Len Ha NoAPOHAA € Aa MHBECTUPA Hall -ManKo 85% OT akTUBKTE cn
B rnaBHMA NoAdOHA 1 A0 15% OT akTMBUTE CU B Napu 1 AepuBaTu. MaBHUAT Noa-poHa Horizon ExpertEase Defensive Tolerant cneaga myntu-curHanHa
CTpaTerua KaTo HBECTULIMOHHATA Lie/l € /la reHepupa Bb3MOMKHO Hali-BUCOKa Bb3BPbLLAEMOCT 33 CBOMTE aKLMOHEPH B CbOTBETCTBUE C MHBECTULIMOHHATA C1
nonutuka. MnasHUAT noa-poHA Horizon KBC ExpertEase Defensive Tolerant cneasa myntu-curHanHa cTpaTerva Kato LeneBoTo pasnpegenerue e 30% B akummn
1 70% B 06nuraumm.

OCHOBHA UH®OPMALINA kbm 30 06 2022

PBCT HA 100 NEBA UHBECTUPAHU

Hauano Ha ny6nuyHoTo npeanaraHe 05 mapt 2021
MocnepHa notebpaeHa HCA 14 816 653.07
MocnepHa notebpaeHa HCA/1 gsin 9.2576

Haii-Hucka - Hait-Bucoka HCA/1 gsin 3a nocnepHata 1 r. 9.8843-10.6009
CraHOapTHO OTKIOHEHME 3a nocnefHata 1 roguHa -

[OXOOHOCT

OT HayarnoTo Ha roavHaTa /HeaHoanuaupaxa/ -12.17%
3a noc 12 meceua / / -
3ano 3 roauHu /: -

OT HauanoTo Ha ny6n. npeanaraxe /aHioanuavpaqa/ -

NOPT®ENN AOXOAHOCT NO rognHn
HORIZON KBC EXPERTEASE DEFENSIVE BALANCED BGN AANOBE

MAPY B BPOV AKTVBM

B3EMAHUA AKTUBW Toit kKato noadoHABT e yupeaeH npe3 2021 r., He ca HaauLe AOCTaTbYHO AaHHM, 33 Aa ce

npeaocTaBnnonesHa VIHd)OpMaLlMﬂ 3a PesynTatv OT MMHaIM nepnogHa HOA¢0HA3

MpopykToB MuHumanHa Basosa
penTuHr MHBECTULMS Banyta

MMABEH ®OH[

Horizon KBC ExpertEase Defensive Tolerant Institutional F share BG class in EUR

BAJYTA HA IMABHUA ®OHLO

EUR

= [naseH GoHA,

= JIUKBUAHU CPEACTBA OBbPXABA B KOATO E MNMABHUAT ®OHA

BENTUA

CTPATEIUs HA rMABHUA ®OHLO

MYNTU-CUTHATTHA

LENEBO PA3MNPEOENEHUE HA NMABHUA ®OHA
AKUMN 30.00%
OBNUrALN 70.00%

B3emaHusa

98.4%

MbpBaTa nonoeuHa Ha 2022r. Beye e hakT kaTo Mecell KOHM NpoABLIKM TPEHAA Ha CNaj Ha NasapuTe C KpaTki NPOBNACchLUM Ha pexas pbCT. CTabunManpaHeTo Ha LieHUTe Ha neTpona noj HUBO
ot 110 aonapa 3a 6apen He Ge AOCTATLYHO, 3a Aa Pa3Cee NPUTECHEHUSITA Ha MHBECTUTOPUTE W KYMyBa4nUTe OCTaHaxa NacuBHU, O4aKBalikv NOBeYe AaHHW 3a CbCTOSIHUETO Ha UKOHOMMKATA U
AencTBUsATa Ha LieHTpanHuTe 6aHku. MasapbT Ha TpyAa npoAbnxaea Aa 6bae B oTnnyHa dopma kato 6e3pabotuuata B CALL, (3.6%) AoCTUMHA Hal-HUCKOTO cu HUBO OT 1969r Hacam, AokaTo B
['epmaHusi - ejHa OT BoaeLmTe nkoHoMuku B EC, Ta ce nosulum neko Ao 5.3%. MpuuunHata, o6ave 6e BknouBaHeTo Ha TpaiHo npebusasaluym 6exaHuu ot YkpaiHa B Hero. Mo-Bucokata reBKaBoCT
Ha nasapa Ha Tpy/ja 03Ha4aBa 1 Ye HSIKOW OT Halii-3acerHaTuTe CEKTOpy KaTo CTPOUTENCTBO, 3abaBneHnst 1 o6pa3oBaHie, Liie MoraT /ja NOANLIHAT He3aeTuTe No3uLMK. JTekoTo oxnaxaaHe Ha
nasapa Ha TpyAa € NonoXuTeneH MHAMKaTop. Mo-yMepeHUsIT pbCT 1 cTabunuanpallarta ce Henauusi Morat ja HacodaT MKOHOMMKaTa KbM MeKo KallaHe, pasbupa ce, ako defeparntus peseps
nposiBI HeOGXOAMMOTO ThpreHue. OT cTpaHa Ha GU3Heca ChLLo ce HabniofjaBa Neko oxnaxaaxe. MoBuwaBalLMTe Ce NMXBU U NO-BUCOKUTE CNaZioBEe Ha HAKOM BOZELLM MHAMKATOPY Npeau3BuKaxa
KOHTpaKLMs B MHAEKCa 3a yBepeHoCT Ha 6uaHeca PMI, Ho HerosoTo HIBO BCe OLLe ocTaBa 34paBocnoBHo (Haa 50 u B CALLL, n B EBpo3oHaTa, NPOM3BOACTBO M YCMYri) KaTo HMBaTa Ha
npowu3BefeHa NpoayKUMs oT4eToXa cnaj 3a MbpBM MbT 3a NocneAHUTe ABe roAnHU. EdekTbT BbpXy NasapuTte Ha akuum He 3akbCHS kaTo BogelumTe nHaekcn S&P 500 (-8.4%), Euro stoxx 50 (-
8.8%) n Nikkei 225 (-3.3%) ot4eToxa cnag. He Bcuudkm cektopu, obade, pearpaxa HeraTMBHO KaTo OCBEH MPOABLIKABALLOTO CUITHO NPe/CTaBsAHe Ha eHepruiiHTe KOMNaHUK, TPAAULIMOHHO
OTBpaHUTENHUTE CEKTOPY KaTo KOMYHAIHI YTy, CTOKM U YCIYri OT MbpBa HEOGXOAMMOCT U 3/]paBeona3BaHe, ChLio OTYeTOXa OTHOCUTENHO NMo-A06pu pesynTaTi. ToBa ca CekTopy NpuemaHm
KaTo ,CriacuTenHa noaka“ Npy peLiecust Tbit Kato JOMakMHCTBATa NPOAbIKaBaT Aa NOTPeGsSBAT TEXHUTE NPOAYKTA 1 YCAYTW, OPU U B NO-HEraTUBHI MKOHOMUYECKM YCTOBMS W BAUTaLLW Ce NUXBU.
XBaTkaTa Ha LieHTpanHuTe 6aHku oTnycHa BpeMEeHHO NasapuTte Ha obnurauum kato AoxoAHocTTa npy 10-roguwwHuTe kHika Ha CALL| cnagHaxa ao 3.0% (B HauanoTo Ha KOHu gocturatue 3.5%)
CrefCTBMeE Ha NOBULLABALLMTE Ce LIEHU Ha EMUCUUTE — MHAWKALMS, Ye BCE NOBEYE MHBECTUTOPM NPEANOYMTAT TIXHATA CUrypHOCT. B no-3acerHarata ot BoiiHaTa EBposoHa, EBponeiickata
LleHTpanHa BaHka Bce olue u3rnexaa, 4e Abpxu B kapTute cun nosuiuenve ot 0.50%, Ho ocuumanHo Kpuctux Nlarapg 3a cera nogbpxa MbpBoHAYanHvs nnaw 3a ysenuyexve ¢ 0.25%
nocneagaHo ot BTopo npe3 Centemepu, oTHOBO ¢ 0.25%. UHdnauusita B EBposoHaTa Bce ole Byluysa ¢ MbfiHa cuna kaTo JoCTUrHa HoB pekopp oT 8.6% npes KOHM (paHHa NporHosa Ha
EBpocrart). B Bbnrapus npeactou aa BUAUM HEMHOTO HUBO 3a KOHU, HO KbM Mecel, Maii 6e gocTurHat HoB nuk oT 15.6%. ToBa He Monpeyn Ha BoaewmaT uiaekc BG40 aa 3anasu nosvuum (-
0.2%) kaTo BoAeLLy no pbeT Bsixa Pebpnneit Mponbptue ANCKL, Codus Komepc 3anoxHn kblum ALl v Cupma Mpyn Xonaunr ALl. Haii-ronsm cnag 6e otueTeH ot akuuute Ha MeTtpon All, kosTo
3aTBOPY Ha Manko NoA 25 CTOTUHKY 3a akuus. [ipyra 6e kapTuHaTa BbB BOA€LLaTa NKOHOMMKA B A3nsl, Kb/IETO pa3xnabBaHeTo Ha CTPOrUTE KapaHTUHHI MEPKU U CUITHUTE NPOM3BOACTBEHN AaHHN
noBULLMXA MHAEKCA Ha YBEPEHOCT Ha GuaHeca 10 HUBO oT 50.2, a yenyrute aocTurHaxa 54.7. Mo3UTUBHUTE HOBMHM U NIEKOTO OTCNabBaHe Ha toaHa CrpsiMo aMepuKaHCK1s Aonap U3cTpensixa
ocHoBHWMs HAekc Shanghai Composite ¢ +6.7% cnpsiMo HMBOTO, Ha KOETO 3aTBOpU Npe3 Maii. A MHOMKaUMUTe CTaBaT BCe NOo-CONMMUAHM, Ye [OCTaBHUTE BEPUTM ca B AocTa no-gobpa dopma n
Bb3CTAHOBABAHETO NPOALIKABA CBOSI XO/.

BAXHO! MNpeaocTaseHaTa uHdopmaums B HaCTOALNSA MAPKETUHIOB MaTepuan He NPeACTaBNABa MHBECTULMOHHA KOHCYNTaLMs, CbBET, MHBECTULMOHHO NPOoy4BaHe Uiv NpernopbKa 3a MHBECTMpaHe 1 He crieaBa Aa ce
TbNKyBa KaTo Takasa. ViHdopmaumsTa e BanuaHa KbM AataTa Ha u3aaBaHe Ha MapkeTUHIOBUS MaTepuan 1 Moxe Aa ce npomeHn B 6baelle. CTOMHOCTTa Ha ASNOBETE Ha KONMEKTMBHUTE MHBECTULIMOHHM CXeMM ce
NpoMeHs BbB BPEMeTo 1 Moxe Aa Gbae No-BUCOKa UM No-HUCKa OT CTOMHOCTTa B MOMEHTa Ha MHBecTUpaHe. He ce rapaHTvpaT neyantu v CbluecTayBa pUCK 3a MHBECTUTOPUTE Aa HE CU Bb3CTAHOBAT MbIHUS pasMep
Ha NHBECTMpaHuUTe cpeacTaa. 3aToBa e NPenopbUMTENHO MHBECTUTOPUTE Aa Ce 3aM03HasT Cbe cneuydukaTa Ha (PUHAHCOBUTE MHCTPYMEHTH, B KOWTO XenasT Aa MHBECTMPAT W Aa NPELIeHNT 40 KOMKO Te Ca NOAXOAALLM
33 M3MbIHEHNE Ha TEXHUTE MHBECTULMOHHM LieNN 1 CKIMOHHOCT KbM PUCK, NPeAN B3eMaHe Ha MHBECTULIMOHHO pelueHue. IHBECTULMUTE B KONEKTUBHW MHBECTULMOHHM cxemu, npeanaranm ot OBB, ca rapaHTipani ot

®doHpa 3a KOMNEeHcUpaHe Ha UHBecTUTopuTe, B pasmep Ha 90% OT CTOMHOCTTa Ha BCUYKM CbxpaHaBaHu oT OBB drHaHCOBM MHCTPYMEHTH, HO He noBeye oT 40 000 ne. Monsi, 3ano3HaiiTte ce ¢ [lokyMeHTa C KnioyoBa
nHbopmaumsi 3a uHBecTuTopa u MpocnekTa, npeau Aa uHeectupare. Mpu NouckBaHe, MOXeTe Aa MoMy4uTe XapTUEHO KOMWE Ha Tean AOKyMEeHTU 6eannaTtHo BbB BCUYKM KroHoBe Ha OBB, B paMkuTe Ha 06U4aitHOTO UM
paboTHO BpeMe C KnMeHTW. MbrHa 1 Han-akTyanHa uHdopmaLms oTHoCHO Npeanaradute ot OBB hoHaoBe, MoXe Aa HamepuTe Ha www.ubb.bg, B cekuus ,CnecTsBaHUs U MHBECTULIMU®, HA UHTEPHET CTpaHuuaTa Ha
.Keit Bu Cu Acet MeHnaxmbHT H.B. — KITOH® KYT — www.ubbam.bg, kakTo u B knoHoseTe Ha OBB, kbaeTo Moxe Aa nonyuute 1 NepcoHan1anpaH MHBECTULMOHEH CbBeT. Peslome Ha BaluuTe npaBa Kato MHBECTUTOP,
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