OBb Ekcneptin3 OecdaH3uBeH TonepaHTeH (JIEBA)

OBb Ekcnepthiis [ledpaHsunseH TonepaHTeH (/IEBA) e rnobaneH cmeceH ,6anaHcmpan” MHBeCTMLMOHeH NnoadoHA Ha aoroBopeH $oHA Yaasbp ,066
EkcnepTWii3”, KoiiTo e 3axpaHBallia KONeKTUBHA MHBECTULIMOHHA CXeMa N0 CMMCbAIA Ha Y. 67 OT 3aKOHa 3a 1eHOCTTa Ha KONEKTUBHUTE MHBECTULIMOHHIN CXeMM
W Ha Apyrv NpeanpuATUA 3a KONEKTUBHO uHBecTupaHe (,3AKUCANKNY). UHBecTUuMOHHaTa Les Ha NoADOHAA € Aa UHBECTUPA HaltManko 85% OT akTMBUTE CU
B rnaBHWA NoAGOHA v A0 15% OT akTMBUTE Cv B Napu 1 Aepueatu. MasHuAT noa-doHa Horizon ExpertEase Defensive Tolerant cneaga myntu-curHanHa
CTpaTerua KaTo HBECTULIMOHHATa Lie/l e fla reHepupa Bb3MOXKHO Hali-BUCOKa Bb3BPBILAEMOCT 33 CBOMTE aKLIMOHEPY B CbOTBETCTBUE C MHBECTULIMOHHATA CU
nonutuKa. MnaBHUAT noa-doHA Horizon KBC ExpertEase Defensive Tolerant cneasa MynTU-curHanHa cTpaTterusa Kato LeneBoTo pasnpegenerue e 30% B akuum
1 70% B 06nurauum.

OCHOBHA NHOOPMALIUA m 30 06 2022

PBCT HA 100 NEBA UHBECTUPAHU

Hauvano Ha ny6nuyHoTo npeanaraHe 05 mapT 2021
MocnepHa notebpaeHa HCA 18 420 354.35
MocnepHa notebpaeHa HCA/1 asn 9.2372
Hai-Hucka - Hait-Bucoka HCA/1 asin 3a nocnegHata 1r. 9.0926-10.5825

CTaHaapTHO OTKIMOHEHWe 3a nocneaHata 1 roauHa -

AO0XOOHOCT

OT HayanoTo Ha roauHaTa /HeaHoanuavupaHa/ -12.15%
8a nocneaHute 12 meceua /HeaHoanuaupaxa/ -

3a nocneg; 3 roauHm /an Ha/ -

OT HavyanoTo Ha nybn. npeanaraHe /aHoanuavpaHa/ -

NOPT®ENN AOXOAHOCT No roaAuHn
HORIZON KBC EXPERTEASE DEFENSIVE BALANCED BGN [ANOBE

MNAPY B EPOV AKTVBU

B3EMAHMA AKTVBN Toii kaTo NoadOHALT e yupeseH npe3 2021 r., He ca HaAuLEe AOCTATbYHO aHHW, 33 4a ce

npesoCTaBy Nose3Ha MHGOPMALIMA 33 Pe3yNTaTW OT MUHANW NepuogHa noadoHAa

MpoaykToB MuHumanHa Basosa
penTuHr MHBECTMUMS Banyta

TMABEH ®0OH

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

H [NaBeH GpoHA, BAJTYTA HA [TABHUS| ®OH[

BGN

u JINKBMAHW CpeacTBa

B3semaHusa OBbPXABA B KOATO E MNMABHUAT ®0HL

BENTVA

CTPATEIUA HA I'MIABHUA ®OHA

MYNTU-CUTHATHA

LENEBO PA3NPEOENEHUE HA MNMABHUA ®OHO

AKLIN 30.00%
OBMVrALN 70.00%
99.1%

KOMEHTAP
MbpBaTa nonosuHa Ha 2022r. Beye e akT kaTo MeceL| KOHM NPoAbIKM TpeHaa Ha cnaj Ha NasapuTe C KpaTku NPOGNsACLLUM Ha pexas pbeT. CTabunmanpaHeTo Ha LigHUTe Ha NeTpona noa HUBo
ot 110 fonapa 3a Gapen He Ge AOCTaTLYHO, 3a Aa pa3cee NPUTECHEHUSITA HA UHBECTUTOPUTE U KyMyBauuTe OCTaHaxa NacuBHU, O4aKBanki NoBeye [aHHW 3a CbCTOSHUETO Ha MKOHOMMKATa 1
neiicTBUATa Ha LieHTpanHuTe 6aHku. MasapbT Ha Tpyaa npoabkasa Aa 6bae B oTnMYHa dopma kato 6espaboTtuuata B CALL (3.6%) AocTUrHa Haii-HUCKOTO c1 HMBO OT 1969r Hacam, AokKaTo B
Fepmanus - eaHa oT BofelmTe MkoHomuky B EC, T8 ce nosuium neko 710 5.3%. MpuunHata, obaye 6e BknoUBaHeTo Ha TpaitHo npebusapaluy 6exaHuy oT YkpaitHa B Hero. Mo-Bucokata
rbBKABOCT Ha Nasapa Ha Tpy/a 03HauyaBa W Ye HSIKOW OT Halt-3acerHaTuTe CeKTOpM KaTo CTPOUTENCTBO, 3abaBneHus 1 obpa3oBaHue, Lie MoraT Aa NOAMLAHSAT He3aeTUTe No3uumK. Jlekoto
oxnaxaaHe Ha nasapa Ha Tpyaa e MofnoXuTeneH MHAMKaTop. Mo-yMepeHnsT pbCT 1 cTabunuaupalyata ce UHgaLus MoraT ja HacodaT UKOHOMMKaTa KbM MEKO KallaHe, pasbupa ce, ako
defepanHus peseps NPosiBn HEo06XoAMMOTO ThbprieHue. OT cTpaHa Ha 6u3Heca CbLUO ce HabnoAaBa neko oxnax/aaHe. MosulaBaLMTe Ce NMXBU U NO-BIUCOKUTE CNaZioBe Ha HSIKOU BOAELLM
MHAMKaTOPU Npean3BIKaxa KOHTPaKLMs B MHAEKCa 3a yBEpeHOCT Ha 6uaHeca PMI, HO HEroBOTO HMBO BCe olle OcTaBa 3apaBocnoBHo (Hag 50 u B CALLL, v B EBpo3oHaTa, Npon3BoacTBo 1
YCIyrv) KaTo HUBaTa Ha NPoM3BeAeHa NPOAYKLMS OTYETOXa Caj 3a MbPBY MbT 3a NOCMeAHUTE ABE roavHW. EhekTbT BbpXy nazapute Ha akUUW He 3aKbCHSI kaTo BogelumTe Haekcu S&P 500 (-
8.4%), Euro stoxx 50 (-8.8%) n Nikkei 225 (-3.3%) oTyeToxa cnag. He Bcuukn cektopy, obaye, pearmpaxa HeraTMBHO KaTo OCBEH NPOABIKABALLOTO CUMHO NPEACTaBsHe Ha eHepruiHuTe
KOMNaHUW, TPaANLIMOHHO OTGPAHUTENHUTE CEKTOPM KaTo KOMYHAIHU YCNYru, CTOKW W YCIyrit OT MbpBa HeoGXOAUMOCT 1 34paBeona3BaHe, ChLo 0TYeTOXa OTHOCUTENHO No-40GpY pe3ynTaTy.
ToBa ca CeKTopW NpUeMaHm KaTo ,cracuTenHa noaka“ npu peLecus Thil KaTo JOMakUHCTBaTa NPOAbIKABAT Aa NoTpebsBaT TeXHUTe NPOAYKTA U YCNYru, IOPU U B NO-HErAaTUBHU MKOHOMUYECKM
YCIOBWA W BAWraLLy ce NXBW. XBaTkaTa Ha LleHTpanHuTe 6aHku OTNyCHa BpPEMEHHO NnasapuTe Ha obnurauum kato AoxoAHocTTa npu 10-roauiiHnTe kHinka Ha CALL cnagraxa o 3.0% (B
HavanoTo Ha FOHu gocTuraiie 3.5%) crefcTeMe Ha NOBMLLABALLNTE CE LIGHN Ha EMUCUUTE — MHAMKALIWA, Ye BCe NoBeYe MHBECTUTOPM NPEANoYmnTaT TaxHaTa curypHocT. B no-sacerHatarta ot
BoitHaTa EBpo3soHa, EsponeiickaTa LieHTpanHa BaHka Bce olle narnexnaa, Ye Abpxu B kapTute cu nosuiueHue ot 0.50%, Ho ouumanto KpuctuH flarapa 3a cera nopbpxa MbpeOHaYanHmns
nnaH 3a ysenuyenue ¢ 0.25% nocneasaHo oT BTopo npes CenTemspu, 0THOBO ¢ 0.25%. WHdnaumsTa B EBpo3oHaTa Bee olue Gyliysa ¢ MbiHa cuna kaTo AoCTUrHa HoB pekopy oT 8.6% npes
tOHM (paHHa nporHosa Ha EBpocTart). B Bbnrapus npeacton aa BUAUM HERHOTO HUBO 3a FOHK, HO kbM Mecel, Maii 6e AocTUrHaT HoB nuk oT 15.6%. ToBa He NonMpeyn Ha BOAELUMST MHAOEKC
BG40 pa 3anasu nosuumm (-0.2%) kaTo BoaeLm no pueT 6sixa ®ebpnneit Mponbptuc ALCKLL, Codus Komepc 3anoxHu kb Al n Cupma Mpyn Xonauur Afl. Hait-ronsim cnag 6e ot4eTeH oT
akuuuTe Ha MeTpon Afl, KOSTO 3aTBOPK Ha Marnko MoA 25 CTOTUHKM 3a akuws. [ipyra 6e kapTuHaTa BbB BoAeLLaTa MKOHOMKA B A3Wsl, KbeTo pa3xnabBaHETO Ha CTPOTUTE KapaHTUHHW MEpKU 1
CUNHUTE NPOVN3BOACTBEHN AaHHM MOBULLKMXA MHAEKCA Ha YBEPEHOCT Ha GuaHeca Ao HMBO oT 50.2, a ycnyruTe AocTurHaxa 54.7. M03NTUBHUTE HOBUHM U NEKOTO oTcnabeaHe Ha taHa CrpsiMo
amepuKaHCKWs jonap U3cTpernsixa OCHOBHUA nHaekc Shanghai Composite ¢ +6.7% cnpsiMo HUBOTO, Ha kOETO 3aTBOpy Npes Mail. A MHANKaUMUTE CTaBaT BCe NO-CONMMAHK, Ye AOCTaBHUTE BEpUrn
ca B jocTa no-1o6pa (hopMa 1 Bb3CTAHOBSIBAHETO NPOAbIKaBA CBOS XO/.
BAXHO! I']pe/:locYaBeHaTa I/IHq)OpMaLlVIﬂ B HacToALWMA MapKeTUHIroB maTepuan He npeacrasnasa MHBECTULUMOHHA KOHCYNTauus, CbBeT, UHBECTULIMOHHO Npoy4YBaHe unu npenopbka 3a HBeCcTUpaHe u He cneasa
Aa Ce TbNKyBa KaTo Takasa. MHdJOpMaLLI/I;lTa € BanugHa KbM gatata Ha u3gaBaHe Ha MapkeTUHroBuUsi MaTtepuan u Moxe Aa ce NpOMeHn B 6L/Jeu.le. CToiiHOCTTa Ha AsnoBeTe Ha KONeKTUBHUTE UHBECTULMOHHU
CxemMu ce NPpOMEHs BbB BpEMEeTO U MOXe Aa 6bl:le No-BMCOKA UMW NMO-HUCKa OT CTOMHOCTTa B MOMEHTa Ha nHBECTUpaHe He ce rapaHTupar neyanéu n ChblLUeCTBYBa PUCK 3a MHBECTUTOPUTE 1a HE CU B3CTAHOBAT
MbNHUA pasMmep Ha MHBECTUpaHuTe cpeacTsea. BatoBa e NpenopbYUTENHO UHBECTUTOPUTE Aa Ce 3anOo3HasAT CbC cneumdamxa'ra Ha q’JVIHaHCOBMTe WHCTPYMEHTU, B KOUTO XenasT ja MHBeCTUpaT U Aa NpeueHaT 4o
KONKO Te ca NnoAxoAsLm 3a U3nbHeHWe Ha TeXHUTe UHBECTULIMOHHW LIeNN U CKNOHHOCT KbM PUCK, Npean B3eMaHe Ha MHBEeCTULUMOHHO pelleHune MHEECTI/IL[I/MTE B KONEKTUBHU MHBECTULIMOHHW CXeMW, npeanaraHn

ot OBB, ca rapaHTupanu oT ®oHAa 3a KOMNeHcUpaHe Ha UHBecTUTopuTe, B paamep Ha 90% OT CTOMHOCTTA Ha BCUYKM CbxpaHsiBaHu oT OBB hUHaHCOBU MHCTPYMEHTH, HO He noseye oT 40 000 nB. Mons,
3anosHaiite ce ¢ [lokyMeHTa C Knio4oBa MHopMaLs 3a MHBecTMTOpa 1 MpocnekTa, npeau Aa nHeectupare. Mpu noucksaHe, MOXeTe Aa NONMyYNUTe XapTUEHO Konue Ha Tean A0KYMEHTU Ge3nnaTHO BbB BCUYKN
knoHose Ha OBB, B pamkuTe Ha 0614aiiHoTo MM paboTHO Bpeme ¢ knneHTH. MbnHa n Hai-akTyanHa nHdopmaums oTHocHo npeanaraHuTe ot OBB oHaoBe, Moxe Aa Hamepute Ha www.ubb.bg, B cekums
,CnecTaBaHna 1 MHBECTULMN®, HA HTEPHET CTpaHuuaTa Ha ,Kein Bu Cu Acetr MeHnaxmbHT H.B. — KITOH" KT — www.ubbam.bg, kakTo u B knoHoseTe Ha OBbB, kbaeTo Moxe Aa nony4nTe 1 nepcoHanmanpaH
WHBECTULIMOHEH CbBET. PesioMe Ha BaluMTe NpaBa kaTo MHBECTUTOP, € JOCTLIHO Ha CreaHUTe XMNepepb3ku, Ha 6bnrapcku eauk: 11074.pdf (ubbam.bg) u Ha aHrnuiicku esuk: 11365.pdf (ubbam.bg)



