KNnio4YOoBA UHOOPMALIUA 3A UHBECTUTOPUTE

B HacTosIlLKA BOKYMEHT ce npeAocTaBA KnoyoBaTa MHGOpMaLUs 3a UHBECTUTOPUTE OTHOCHO TO3M (hOHA. [IOKYMEHTBLT He e C peknamHa
uen. MHdopmauumsTa ce M3UCKBa NO 3aKOH, 3a Aa 6bAe ynecHeHo pa3bupaHeTo Ha eCTeCTBOTO U PUCKOBETE, CBbP3aHN C MHBECTMPAHETO
B T031 hoHA. NpenopbyBame Bu aa ro npoyeteTe, 3a Ja MOXeETe Aa B3eMeTe MH(POPMMPaHO peLleHne OTHOCHO eBeHTyanHata

WHBECTULUA.

KBC ExpertEase Dynamic Tolerant

Mogpa3sgeneHue Ha Horizon

Classic Shares: BE6307324937 (ISIN-kog 3a asnoBeTe € KanutanusmpaHa goxoaHoct), BE6307325942 ((ISIN-kog 3a asnoBeTe C pasnpegensema

JOXO0AHOCT)
YnpaBnssaHo ot KBC Asset Management NV

LE/ M U UHBECTULIMOHHA NOJIMTUKA

®oHALT Ce CTpeMM fAa MOCTUTHE Bb3MOXHO Hal-BMCOKA Bb3BPbLLIAEMOCT Ype3
WHBECTMpaHe Ha HabpaHWTe mapuyHW CpeacTBa B CHOTBETCTBME C WHBECTULMOHHATA
nonutuka Ha KBC Asset Management NV (Bux www.kbc.be/beleggingsvisie). ®oHabT
WHBECTMPA MPSKO MMM HEMpSIKO B Pa3fUYHM KNacoBe akTWBM, KaTo akuwu wivnm
WHBECTMLM, CBBP3aHN C akLmi (48N B akLium®), obnuraum nnnm UHBECTUALM, CBbP3aHK
¢ obnuraumm (,49n B 0Bnmraumn"), MHCTPYMEHTU Ha NapUyHUs Nasap, Napy4Hu CPencTea
W NapWUyHN eKBUBANMEHTU WUNMW anTepHaTUBHW WHBECTULMW (BKIKOYMTEMHO HEBUKAMO
UMYLLECTBO, KakTO W (DMHAHCOBW WHCTPYMEHTY, CBBP3aHN C ABWKEHMETO Ha LieHUTe Ha
CTOKOBMS Nasap).

Llenesoto pasnpepenenue Ha akten e 55% WHBECTULWM B aKUMM WK MHBECTULNN,
CBbP3aHU C aKumum (,49n B akumu‘) u 45% uHeecTvuum B obnuraumu uiunm HBECTULAK,
CBbp3aHu ¢ obnuraumm (,49n B obrurauum”). Lienesoto pasnpenenerne mMoxe Aa uma
OTKMOHEHWs1 B CbOTBETCTBUE C MHBECTULMOHHaTa nonuTika Ha KBC Asset Management
NV. Mopaau ToBa (POHABLT MOXeE Aa MHBECTMPA B KNACOBE aKTUBM, KOUTO HE Ca BKITHOYEHN
B LIENeBOTO pasnpefeneHne Ha akTvBM, KaKTO W WHCTPYMEHTW Ha MapuyHus nasap u
napuyHi cpeacTsa. [lenbT B akUuv MoXe Aa ce yBennun Makcumym o 70% ot aktusute
Ha ¢hoHaa. [lenbT B akuun ce WHBECTWpaA B NOADBOP OT aKuMM OT cBETOBeH Malyab,
HE3aBUCUMO OT PEruoH, Cektop unmk cdepa. [pu npunaraHe Ha WHBECTWLMOHHATA
nonutuka Ha KBC Asset Management NV, ce npaBW aHanu3 Ha (WUHAHCOBOTO W
MKOHOMUYECKOTO Pa3BUTME M MEPCNEKTUBMTE 3@ KOHKPETHW PErvoHM, CEKTopu 1 chepu.
Ako ycrnousiTa Ha (PMHAHCOBWTE Nasapy ca HECUTYPHW, BOMATUIHM UV 1 ABETE, YacT OT
nopTdeitna Moxe CbLyo Taka fa 6bae NpesbpHaTa B MHBECTULMM C MO-HUCKO HUBO Ha
puCK (kaTo MapuyHW cpeacTsa). AKO AenbT B aKuuu ce npeAcTass no-fobpe oT aena B
obnuraum unn 0BpaTHOTO, MU YNPaBNEHNETO Ha MHBECTULMNTE MOXe Aa Ce W3nonsea
yacT OT nopTdieina 3a 3akynyBaHe Ha AOMBIHUTENHW aKTMBM OT Kraca ¢ Hail-gobpu
pesynTaTin M3Mexay Teau [Ba knaca W Aa ce npoAajat akTveyM OT Knaca C Hail-noum
pesyntat. BHMMaHWeTO npu ynpaBMEHMETO Ha VHBECTULMWUTE € HACOYeHO [BOWMHO
noeye KbM HamansBaHe Ha pucka OTKOMKOTO KbM MOTEHUMana 3a HapacTaHe Ha
nHBecTMUMATa. KonkoTo noseye BHUMaHWe ce obpblya Ha pucka OT ABWXEHWe Hapony,
TONMKOBA MO-TonfiMa 4acT OT nopTdeiina Npu HECUTypHU WWAM BOMATUMHA nasapHu
YCIOBUS MOXe fia ce NpeobpasyBa B MHBECTULMM C NO-HUCHK PUCK, KaTO Hamp. napuiHu
CPeACTBA M MHCTPYMEHTM Ha NapuyHWs nasap.

NMPO®UT HA PUCKA U HA IOXOAHOCTTA
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Tasu CTOMHOCT Ce OCHOBaBa Ha AaHHK 3a MMHAMW NMEPUOAM, KOUTO MOXeE [a
He ca Haflex[eH nokasaten 3a npoduna Ha prcka u AOX0AHOCTTa B Gbaelle.
MHovkaTopbT 3a pucka M AOXOQHOCTTA C€ OUEHsBa PEAOBHO W
CrefjoBaTENHO, MOXe fia Ce Nokaysa Unu cnaga.

Hait-Huckata CTOMHOCT He 03HayaBa, Ye WHBECTULMATA € HambIHO
6e3puckoBa. HesaBucumo OT TOBa, CTOAHOCTTA MOKa3Ba, B CPaBHEHME C No-
BMCOKUTE CTOMHOCTM, Ye TO3M MPOAYKT 0OMKHOBEHO OCUrypsiBa Mo-HUCKA, HO
no-npeaeuaMma  goxogHoct. CTOMHOCTTa [faBa MHAMKAUMS, KakTo 3a
[OXOAHOCTTA, KOATO (DOHABLT MOXE [a reHepupa, Taka W 3a HUBOTO Ha PUCK.
KonkoTo e mo-BuCOKa CTOMHOCTTa, TONKOBA MO-rofisiMa € MoTeHuuanHata
[OXOAHOCT, HO € W NO-TPYAHO Tasn Bb3BpbLLAEMOCT Aa ce npeasuaun. Moxe
[0py fa noHeceTe 3aryba.

CTOIHOCTTa € 13uuCrieHa OT rnefHa TouKa Ha MHBECTUTOpa, B €BPO.

OKOHYaTemNMHUAT pa3mep Ha Tasu 4acT oT nopTdena Lle Bb3nusa Ha mexay 5% u 35% ot
akTveuTe. ToBa OrpaHNyeHe e MHANKATUBHO 1 MOXE eXeroaHo Aa ce npepasrnexaia Bb3
OCHOBA Ha Pa3BUTUETO Ha (DMHAHCOBWUTE Nasapy B AbArOCPOYEH NnaH. [lensT B akuum ce
WHBECTMpa B NO6OP OT aKLMK OT CBETOBEH MalLab, He3aBMCUMO OT PErvOH, CEKTOp UnK
chepa. [pocnekTbT onpedens pesyntata OT OLiHKkaTa Ha KpeauTocrocobHocTTa®, Ha
KoTo fenmbT B obnuraumm Tpsbea Aa oTroBaps (3a MoBeve WHAOpMALMS BIDK
,/IHBECTULIMOHHM [JaHHW® OT MH(OpMauusTa, Kacaella TO3W pa3gen B NPOCMEKTa).
ObnurauumTe MoraT Aa MMaT pasnuyeH Cpok. Beudku pervoHn, cektopu u cepn morat
na 6baar B3eT npeasua.

®oHObT MMa NpaBo Ja u3nonaea Aepueatu® B orpaHnyeHa cteneH. OT egHa cTpaHa Toea
OrpaHiyeHne o3HayaBa, Ye fepuBaTuTe morat Aa GbAaT WU3MoN3BaHM 3a MocTUraHe Ha
VHBECTULIMOHHWTE Lieny (Hanpumep, 3a yBenu4yaBaHe Ui HamansBaHe Ha excrosuunsTa
KbM €OWH WNnW MOBeYe MasapHU CerMeHTM B CbOTBETCTBME C MHBECTULMOHHATA
cTpaterns). OT Apyra CTpaHa [epuBaTUTe MOraT Aa Ce 13non3BsaT 3a HeyTpanuanpaHe Ha
UYBCTBUTENHOCTTa Ha MopTdeina KoM nasapHu (aktopu (HanpuMep 3a XemkupaHe Ha
BanyTeH puck).

MopTchelnbT e CbCTaBeH OCHOBHO OT (POHAOBE, YNPaBnABaHM OT APYXECTBO OT rpynata
Ha KBC, Ha basata Ha KpUTepum KaTo MpO3payHOCT Ha WHBECTWLMOHHATA MOMUTUKA Ha
Teau (hoHAOBE W [anW TAXHATa CTpaTerus e B CbOTBETCTBME C WMHBECTULMOHHATA
cTpaTerns Ha Toan oHa.

BanyTara Ha choHpa e eBpo.

Mmate npaBo Aa n3bepete Mexay [ANOBE C KanuTanuavpaHa [OXOAHOCT MNW ASNOBe C
pasnpeaensema [OXOAHOCT. Ako u3bepeTe AAnoBe C kanuTanuanpaHa [OXOAHOCT,
(POHABT Lye peuHBECTMPa BCEKW MOMyYeH AOXOA MO HaunHa, MOCOYeH B nmpocnekTa. Ako
n3bepeTe [snoBe C pasnpedenseMa AOXOAHOCT, (POHABLT MOXe Aa uannatit yact unm
Lienus nonyyeH AOXOA, Ha BpeMeBM MHTEPBanM, MoCOYEHW B MpocmekTa (3a moseye
noppobHoCTK, BUXTE pasaen ,Buaose AsnoBe v Takcu W pasxoau” OT MH(opMaLmsTa 3a
TO31 NoA-GhoHA B NPOCNEKTa).

MopbyknTe 3a AANOBe Ha POHAA Ce U3NBAHABAT eXeAHEBHO (3a NoBeye MoApoBHOCTH,
BUXTE pa3gena ,MHdhopmaLyms 0THOCHO ThproBusiTa ¢ AANoBe" OT MHOpMaLMsTa 3a TO3u
noa-¢hoHA B MPOCNeKTa).

3auwo To3u hoHA MMa MHAKUKATOP Ha PUCKa M AOXOAHOCTTA OT
4ta cTeneH ?

4-Ta cTeneH noka3sa KOMKO YyBCTBUTENHW KbM MasapuTe ca pasnuyHuTe
akTMBu, B KOWTO (DOHABLT WHBECTMpA. 3aTOBa MHAMKATOPBLT CE Hamupa
MeXay TUnM4HUS obnuraumnoHeH oHg (3) v TMNMYHUS oHA B akuum (6).

VHBECTULMS B TO3W (HOH BKIIOYBA CbLLO Taka :

- YMepeHo H1BO Ha MHIALMOHEH PUCK: AEMbT B 06nMraLmm He ocurypsiea
3alyuTa cpeLly yBenu4yaBaHe Ha MH(nauusTa.

- YMepeHo HMBO Ha BalnyTeH PUCK: Tbil KaTo MMa MHBECTULMUN B LIeHHKN
KHWXa, KOMTO Ca AEHOMWHMPaHW BLB BanyTu, pas3fniniHKM OT eBpOoTOo, MMa
BEPOATHOCT CTOWHOCTTa Ha JajeHa MHBECTUUMA Aa 6bae noenusHa ot
OBWXEHMATA Ha BanyTHUTE KypcoBe.

YMepeHo HUBO Ha KpeauTeH puck: AenmbT B obnurauun ce MHBecTupa
OCHOBHO, HO HE W3KIIOYUTENHO, B 0BMMraLmm ¢ MHBECTULIMOHEH PENTMHT.
CreposaTtenHo, puCKbT AadeH eMWUTEHT Aa He MOxXe MoBeyve Aa
W3MbIIHSBA 3a4bIKEHNATA CU € NO-BUCOK OT TO3M MPU MHBECTULNS, KOSITO
ce CbCTOM CcaMO OT obrnurauu C WHBECTULMOHEH PENTUHT. AKO
VHBECTUTOPUTE MMaT CbMHEHWS OTHOCHO KpeamuTocnocobHOCTTa Ha
EMUTEHTUTE Ha oBnuraLuuTe, CTONHOCTTa Ha Tean obnurauun Moxe Aa ce
MOHWXM.

Hsma 3awmra Ha kanuTana.


http://www.kbc.be/beleggingsvisie

TAKCH

[MocoyeHuTe Takcy ce M3non3Bar 3a MoKpHUBaHe Ha pPasxoauTe 3a ynpaBreHne Ha IoHAA, BKIIOYUTENHO PasxoanTe 3a MapkeTUH W NpeanaraHe. Tean pasxoan
BOAAT 0 HaMansiBaHe Ha MOTeHLMana Ha MHBECTULMATA 3@ pacTeX Ha MHBECTULMATA, ThI KaTo Buxa Mornv ja OkaxaT Bb3AeiCTBUE BbPXY AOXOAHOCTTA.
[JonbnHuTenHa nHopmaLms OTHOCHO TakcuTe MOXeTe Aa HamepuTe B pasgen ,Bugose 4srnose 1 Takeu” B MHOpMaLSTa OTHOCHO TO3W NOA-(hOH B NpocnekTa

EnHoKkpaTHM Takcu, yAbpXaHu npeau unu cneg MHBeCTULUATA

2,500%

5,000% npu HanyckaHe B pamkuTe
Ha MeceL| crief BKIOYBAHETO BbB
oHaa

Takcu 3a 3anucBaHe

Taxkem 3a 06paTHO
U3KynyeaHe

Mpu NpexabpnsHe oT
€aVH NoA-hoHA B Apyr

Takcu, noemMaHu ot hoHAA B paMKuUTe Ha eAHa roanHa
TekyLy Takcn 2,14%

ToBa e MakcuManHaTta cyma, KOsiTo Moxe fia Gbae yabpxaHa oT cpeacTsara Bu, npeau aa ce
WHBECTMPAT Wnv npeau fa GbaT NnaTeHun NPUXoauTe OT UHBECTULMSATA. B HaKoM criyyan nnauare
no-manko. 3a noBeye MHGOPMaLMs 3a [ECTBUTENHUTE TaKCK 3a BKIIOYBaHE B 1 HamyckaHe Ha
(hoHaa MoxeTe f1a ce 0BbpHETE KbM Baluns pUHAHCOB CHBETHUK UM UCTPUBYTOP

Ako xernaeTe Aa 3aMeHUTe MpUTEXaBaHWTe OT BAaC AANOBe B TO3M NOA-POHA® C AAnoBe OT Apyr
nop-hoHA, e 3annaTuTe Takca, CbCTosLA ce OT Takcata 3a 0bpaTHO WU3kynyBaHe 3a CTapus nog-
oHa n TakcaTa 3a 3anucBaHe 3a HOBWS Nog-GhOHA (3a MoBeye WHOpMaLMs BUXTE pasgena
,BroBe [anoBe 1 Takey 1 pa3xoan” B MHGOpMaLMsiTa OTHOCHO TO3U NOA-ChOHA B MPOCMEKTa).

MocoyeHaTa Tyk Cyma 3a TeKyLLMTe pa3xoam NpeacTaBnsaBa npubnusnTenHa oLeHKa Ha pasxoante,
Tbi KaTo onpeaenexun pasxoau ca 6unu npomeHeHn Ha 4 despyapu 2019.MoguHKAT Joknag 3a
BCAka (DUHAHCOBA rofMHa Cbabpxa nogpobHa MHGopMauMs 3a TOYHO HanpaBeHWTe pa3xoau.
Tean [aHHM He OTYMTaT pasxoAuTe 3a TpaH3aKLMM, OCBEH KOraTo (hOHABLT MPU WHBECTUPaHe B
AAroBse Ha Apyrv (OHAOBE 3annalla Takcy 3a BKIIYBaHEe W HamyckaHe W KouTo MoraT Aa Bapupar

OT rofMHa Ha roguHa.

Takcu, noemanu ot oHAa Npy onpeaeneHn ycnosus
Takca 3a nocTurHaTy
pesynTatu

PE3YJITATU OT MUHA/IU NMEPUOAU

Hama

MPAKTUYECKA UHOOPMALIUA

BaHka genoautap Ha Horizon e KBC Bank NV.

MoxeTe fja nonyuute 6€3nnaTHO konue OT NPOCNeKTa, NOCNEeAHUTE FOAULLHM 1
LIECTMECEYHN OTYETW M MONMWUTUKATA 3a Bb3HArpaxaeHWsl, Ha HULepnaHocku
W Ha aHrIWACKW 3K, OT BCEKW KMOH Wnn aucTpubyTop Ha (hMHaHCOBUTE
yenyru:

- KBC Bank NV

- CBC Banque SA

unn KBC Asset Management NV (Havenlaan 2, B-1080 Brussel) ) unm Ha
cnegHata WHTepHeT cTpanuua: www.kbc.be/kid. Moxete pa Hamepute
nocnegHo obsiBeHaTa HETHa CTOMHOCT Ha aKkTVBUTE* Ha appec www.beama.be
nivnu B 6enruitckute BecTHUuy De Tijd n L'Echo.

MoxeTe fa npoueTeTe LsnaTa apyra npaktuyecka uHgopmaums: www.kbe.be/
kiid. AkTyanHa MH(OpMaLMs OTHOCHO MOMMTWKATA 3a Bb3HarpaxaeHusTa
(kakTo € onucaHa B MpOCMEKTa NOA HaWMEHOBaHWe ,YNpaBnsBallo
JpyxecTeo") moxe ga Obae HamepeHa Ha www.kbc.be/investment-legal-
documents (Monutuka 3a Bb3HarpaxgeHusTa). lNpunara ce 6Genruitckoto
JaHBYHOTO  3aKOHOAATeNncTeo. ToBa  MOXe [fa  MOBAMSE  BbpXY
VHAMBULYaNnHOTO By AaHBYHO ChCTOSHME.

KBC Asset Management NV moxe ga 6bae nogsefeHO Mmog OTrOBOPHOCT
€OVHCTBEHO Bb3 OCHOBA Ha [eknapupaHa B HACTOAWMS  [OKYMEHT
WHGopMaLMs, CcaMO aKo cbljaTa € MoABexdalla, HeToyHa WM e B
NpOTMBOPEYME ChC CbOTBETHWUTE YacTL OT NpocnekTa Ha Horizon .

HeMa [OCTAaTbyHO [JaHHM, 33 fa ce [dade Ha
WHBECTUTOPUTE NONe3Ha MHGOPMaLMs 3a  NpeauLLHN
pesynTatu.

loguHa Ha cTaptupane: 2019
Banyra: eBpo

To31 JOKYMEHT, ChbpXKall KIoyoBa MHA(OpPMALMS 3a MHBECTUTOPUTE, ONKUCBa
KBC ExpertEase Dynamic Tolerant, nog-¢ooHA Ha KONeKTMBHa WHBECTULMOHHA
CXema®, cbrnacHo GenrminckoTo 3akoHogatenctso Horizon. Tas3u KonekTUBHa
WHBECTULIMOHHA CXeMa OTroBaps Ha uauckBaHusaTa Ha [Aupektusarta 3a MKUMLK
V (UCITS V Directive). MpocnekTsT ¥ NepuoauyHUTE OTYETU CE M3FOTBAT 3a
BCsIKa KONEKTMBHA MHBECTULMOHHA CXeMa.

Bceku nog-poHa Ha Horizon Tpsibea fa ce pasrnexmga kato otaeneH cybekT.
BawwmTe npaBa Kato MHBECTUTOP Ca OrPaHMYEHM OO aKTUBMTE Ha Nog-(hoHaa.
3apgbxeHnsTa Ha BCEkM OTAENEH Noa-hoHA ca 3a CMeTka Camo Ha aKTUBUTE Ha
TO31 NOA-OHA..

MoxeTe Aa 3ameHWTe CBOSITa WHBECTULMS B AAnoBe B TO3M Nog-GoHA 3a
[anoBe B Apyr nofa-hoHA. 3a 4oMbAHUTENHA MHAOPMaLMs OTHOCHO TOBa, BIKTE
pasgena ,MHdopmauus OTHOCHO TbproBusTa C AAnoBe‘ B MHopmauusTa,
OTHacsiLLa ce 10 T03u NoA-thoHA.

Toan choHA e nonyuun paspelueHne B benrus v noanexu Ha perynupaHe ot
cTpaHa Ha Financial Services and Markets Authority (FSMA).

YnpaensBawoto ApykectBo KBC Asset Management NVe monyuuno
paspelleHue B benrus u nognexu Ha perynupaHe oT ctpaHa Ha Financial
Services and Markets Authority (FSMA).

KnioyoBaTa MHopMauus 3a MHBECTUTOPUTE € aKkTyanHa W BspHa kbM 18
®espyapu 2020.

*8UX pEYHUKa Ha MepMUHUME 8 KrYosama UHopMayus 3a uHeecmumopume
8 npusnoxeHuemo unu Ha adpec: www.kbc.be/kiid



