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 Highly Dynamic Tolerant

Mogpa3sgeneHue Ha Horizon

Classic Shares: BE6307326957 (ISIN-kog 3a asnoBeTe € KanutanusmpaHa goxoaHoct), BE6307327963 ((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/investment-view). ®oHabT
WHBECTMPA MPSKO UMM HEMpsIKO B Pa3fUYHM KNacoBe akTWBW, KaTo akuuu 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 pasnpedenenue Ha akten e 75% WHBECTULWM B aKLMM WK MHBECTULM,
CBbP3aHU C aKumuy (,45n B akumu®) u 25% uHBeCTMUuM B obnuraumu uunm 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 ysennun Makcumym o 90% ot aktusute
Ha choHaa.

lMpu npunaraHe Ha wHeecTuunoHHata nonutuka Ha KBC Asset Management NV, ce
npaBu aHanua Ha (HUHAHCOBOTO W WKOHOMMYECKOTO pa3BWUTME U MepCneKkTBMTE 3a
KOHKPETHW PEervioHM, CekTopu 1 cepi. Ako yCroBusTa Ha (hMHaHCOBWTE Masapu ca
HECUTypHW, BOMATUMHA WM W [iBETE, YacT OT ropTdelna Moxe Cblio Taka Aa Obae
npeBbpHaTa B WHBECTULMM C MO-HUCKO HWBO Ha PUCK (KaTo mapuyHu cpefctsa). Ako
JenbT B akymv ce npeactass no-gobpe oT Aena B obnurauuv unm obpaTHOTO, Mpu
YNPpaBneHneTo Ha MHBECTULWMMTE MOXE Aa Ce M3non3Ba yvacT OT nopTdeina 3a
3akynyBaHe Ha AOMbMHUTENHM aKTUBW OT Knaca C Hail-gobpu pesynTaTtin uaMexay Tesn
ABa Knaca 1 fia ce npofaaaT akTMBM OT knaca C Hait-nowm pesyntatv. BHumaxueto npu
yNpaBrneHneTo Ha MHBECTULIMMTE € HaCOYeHO ABOVHO MOBEYe KbM HamansBsaHe Ha pucka
OTKOMKOTO KbM MOTEHUMana 3a HapacTBaHe Ha WHBecTvumsita. Konkoto noseye
BHMMaHWe ce obpblua Ha pucka OT [BWKEHWE Hafony, TONkoBa MO-ronsMa 4yact ot
nopTdenna npy HECUTypHN W/unn BONaTUIHW NasapHu YCrioBus Moxe Aa Ce npeobpa3ysa
B MHBECTULMM C MO-HUCBK PWUCK, KaTo Hamp. MapuyHW CPELCTBAa M WHCTPYMEHTW Ha
napuyHna nasap. OKOHYATEMHWAT pa3Mep Ha Taan 4acT OT nopTdeina Lie Bb3NM3a Ha
mexay 5% n 30% oT akTusuTe.

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.

ToBa orpaHMYeHre e MHANKATUBHO W MOXe EXErofHo Aa ce npepasrnexja Bb3 OCHOBA
Ha pasBUTWETO Ha (PMHAHCOBWTE Nasapi B ABLATOCPOYEH MnaH. [lenmbT B akywu ce
MHBECTMpa B Noa0b0p OT aKuuM oT CBETOBEH Malyab, HE3aBUCMMO OT PETMOH, CEKTOP 1K
ccepa. [MpocnekTbT onpegens pesynTata OT OleHKaTa Ha KpeauTocnocobHocTTa*, Ha
koilTo fAenbT B obnuraumn TpabBa Aa oTroBaps (3a noseve MH(opMaLmMa BUX
,/IHBECTULIMOHHM AaHHM" OT MH(OpMauusTa, Kacaella TO3W pasfen B MPOCMeKTa).
Ob6nurauumTe MoraT fia UMaT pasnuyeH cpok. Beuuku pervonu, cektopn u cepu morat
Aa bbaat B3eTH npeasma.

®oHABT MMa NpaBo Aa 13Non3Ba AepuBaTu® B orpaHnyeHa creneH. OT efHa CTpaHa ToBa
orpaHiyeHne o3HayaBa, Ye fiepuBaTuTe morat fa GbAaT W3Mon3BaHM 3a MocTuraHe Ha
WHBECTULIMOHHITE Lienn (HanpuMep, 3a yBenu4yaBaHe Uni HamanssaHe Ha ekcnosnuusTa
KbM €OMH WnM MOBeYe Nas3apHN CErMEHT B CbOTBETCTBUE C WHBECTULMOHHATA
cTpaterus). OT Apyra cTpaHa [jepuBaTUTe MOraT Aa Ce 13MnonaBaT 3a HeyTpanuanupaHe Ha
YYBCTBUTENHOCTTA Ha MOpTeina KbM nasapHu akTopu (Hanpumep 3a XemkupaHe Ha
BaInyTeH PUCK).

[MopTheinbT e CbCTaBeH OCHOBHO OT (hOHOOBE, YNpaBMsiBaHKU OT APYXeCTBO OT rpynaTa
Ha KBC, Ha 6a3aTa Ha KpuTepum kaTo MPO3pa4HOCT Ha WHBECTULMOHHATA MOAUTUKA Ha
Tean (hoHAOBE M Jamn TAXHaTa CTpaTerns € B CbOTBETCTBME C MHBECTULMOHHATa
cTpaTterus Ha 1031 OoHA.

Banytata Ha oHaa e eBpo.

/imaTe npaBo fa u3bepeTe Mexay AANOBE C kanuTanuavupaHa AOXOAHOCT UMW ASNOBE C
pasnpedensema [oXoAHocT. Ako u3bepeTe AsnoBe C KanuTanuaupaHa [OXOAHOCT,
(hOHABT LUe PeMHBECTMPA BCEKM MOMYYeH AOXOA NO HauuHa, MOCOYeH B npocnekta. Ako
n3bepeTe [AnoBe ¢ pasnpefensemMa [OXOAHOCT, (IOHABT MOXE Aa U3nnaTi 4acT unm
Lienus nonyyeH AOXOA, Ha BpeMeBM MHTEPBanM, MocoYeHu B Mpocrnekta (3a moeeve
noapoGHOCTH, BINKTE pasaen ,BuaoBe AAn0Be M Takeu W pasxopu” OT MHopMaLmaTa 3a
TO31 NoA-ChOHA B MPOCMEKTa).

lMopbukuTe 3a AsNoBe Ha (hOHAA Ce M3MbIHSIBAT EXEAHEBHO (3a NoBeve NogpobHOCTH,
BWXTE pasgena ,/HhopMaLms OTHOCHO TproBusTa ¢ 4AnoBe” 0T MH(hopMaLMaTa 3a TO3u
nop-hoHA B npocnekTa).

3auwo To3u hoHA MMa MHAKUKATOP Ha PUCKa M AOXOAHOCTTA OT
5ta cteneH ?

5-Ta CTeneH nokassa KOMKO YyBCTBMTEMHW KbM Nasapute ca pasnnyHuTe
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 HMBO Ha BamyTeH pUCK: Tbil KATO UMa UHBECTULMM B LIEHHM
KHWXa, KOWUTO Ca JEHOMUHMPaHW BbB BanyTW, PasnuyHu OT eBpoTO, MMa
BEPOSITHOCT CTOMHOCTTA Ha fafeHa MHBECTMUMS Aa Gbge noBmusHa oT
ABVXEHWATA Ha BanyTHUTE KypCOBe.

YMepeHO HUBO Ha KPEeAUTEH PUCK: AenbT B o6n|4rau,m4 Ce nHBecCTupa
OCHOBHO, HO HE W3KNH4YUTENTHO, B oﬁnmrau,ww C VHBECTULMOHEH PENTMHT.
CneposatenHo, PUCKbT OdafeH eMUTEHT [a He MOXe Mnoseye [Jda
M3NbINHABA 3abIMKEHMATA CU € NO-BUCOK OT TO3W NPU UHBECTULIMA, KOATO
cé CbCTOM CamO OT OGJ'IVII'aLlVIVI C WHBECTWULMOHEH penTUHr. AKo
WHBECTUTOPUTE MMAT CbMHEHUA OTHOCHO er,El,VITOCI'IOCO6HOCTTa Ha
EMUTEHTUTE Ha o6nwrau,wme, CTOMHOCTTa Ha Te3u OGI'IMFHLMM MOXe fa ce
NOHWXN.

Hswma 3awuTa Ha kanuTana.


http://www.kbc.be/investment-view

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

[pu NpexsbpnaHe ot
€aVH NoA-hoHA B Apyr

Takcu, noemMaHu ot hoHAA B paMKuUTe Ha eAHa roanHa
TekyLy Takcn 2,55%

Takcu, moeMaHu oT (hoHAa NPy onpeaeneHn ycnoeus
Takca 3a nocTurHaty
pesynTaT

PE3YJNITATU OT MUHAJIU NMEPUOAU

Hsama

MPAKTUYECKA UHOOPMALUA

BaHka genoautap Ha Horizon e KBC Bank NV.

MoxeTe fja nonyunte 6€3nnaTHO kKonue OT MPOCNeKTa, NOCNEAHNTE FOAULLHM 1
LIECTMECEYHN OTYETW M MOMMTUKATA 33 Bb3HArPaX4eHwsl, Ha HWAEpPNaHOCKM
VMW Ha aHrIWACKW e3uK, OT BCEKW KIMOH WnW AuCTpuBYTOp Ha (hMHAHCOBUTE

yenyru:
- KBC Bank NV
- CBC Banque SA

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).

CTolHOCTTa Ha TeKyluTe TaKkCh Ce OCHOBABa Ha TakCUTe 3a roauHaTa, Mpukriovsalia Ha
29-02-2020. r. Ta3n CTOMHOCT He BKMKOYBA TaKCUTE, CBbP3aHM C M3BBLPLUBAHETO Ha COEMNKM, OCBEH
ako (POHOBT 3annalla eMMCUOHHA CTOMHOCT UMK LieHa Ha 06paTHO W3KynyBaHe Mpu 3akynyBaHe
unu obpaTHO M3KynyBaHe Ha AANOBE OT ApYyri POHAOBE, U MOXE Aa Ce MPOMEHs OT roAuHa Ha
roAvHa.

HsMa focTaTbyHO JdaHHM, 33 [Ja
WHBECTUTOPUTE MONe3Ha  MHGopMaLst
pesynTati.

loguHa Ha cTapTupaHe: 2019
Banyra: espo

ce [Jage Ha
33 MpeauLIHu

To3n JOKYMEHT, CbabpXall, KMo4oBa MHGOPMALMS 3a MHBECTUTOPUTE, OMUCBA
KBC ExpertEase Highly Dynamic Tolerant, nog-cooHn Ha KonmekTBHa
WHBECTULMOHHA CXeMa™, CbracHo BenruinckoTo 3akoHogaTencTeo Horizon. Tasu
KONeKTUBHA WHBECTULIMOHHA CXeMa OTToBaps Ha U3NCKBaHWsTA Ha [upekTuBaTa
3a MKUMUK V (UCITS V Directive). MpocnekTsT n nepuognyHuTe 0T4eTn ce
WN3roTBAT 3a BCAKA KONEKTMBHA MHBECTULIMOHHA CXEMa.

Bceku nog-cpoHn Ha Horizon TpsibBa pa ce pasrmexaa kato oTaeneH cybekT.
BalunTe npaBa KaTo MHBECTUTOP Ca OrpaHMYEHM OO aKTUBMTE Ha nog-choHaa.

unn KBC Asset Management NV (Havenlaan 2, B-1080 Brussel) ) unu Ha
cnegHata MHTEpHeT cTpanuua: www.kbe.be/kiid. Moxete pa Hamepute
nocnegHo obsiBeHaTa HETHa CTOMHOCT Ha aKkTUBUTE* Ha agpec www.beama.be
nivnm B 6enruirckute BecTHuuy De Tijd n L'Echo.

MoxeTe fa npoyeTeTe Lsnata fpyra npaktudecka uHdopmaums: www.kbc.be/
kiid. AktyanHa wHQoOpmauus OTHOCHO MOMMTWKAaTa 3a Bb3HarpaxaeHusTa
(kakTo € onucaHa B MpoOCnekTa NOA HaWMeHOBaHWe ,YnpaBnsBallo
Apyxecteo’) moxe ga Obae HamepeHa Ha www.kbc.befinvestment-legal-
documents (MomuTuka 3a Bb3HarpaxgeHusTa). lNpunara ce 6Genruickoto
JaHbYHOTO  3aKoHOAaTencreo. ToBa  MOXe [fa  MOBRMsSie  BbpXy
WHAMBMLYaNHOTO Bu AaHBYHO ChCTOSHME.

KBC Asset Management NV moxe ga 6bae nogsemeHO nog OTFOBOPHOCT
€OVHCTBEHO Bb3 OCHOBA Ha [ekapupaHa B HACTOAWMS  [OKYMEHT
WHGopMaLuMs, CaMo ako cbljaTa € MoABexaalla, HeToyHa WM e B
NPOTMBOPEYME CbC CbOTBETHWUTE YacTy OT NpocnekTa Ha Horizon .

3agbnxeHnsTa Ha BCekM OTAENeH Noa-hoHA Ca 3a CMeTka Camo Ha akTUBWTE Ha
TO31 NOA-POHA..

MoxeTe fa 3ameHWTe CBOSITa WHBECTUUMS B ASNOBe B TO3W nog-hoHp 3a
[JsnoBe B Apyr noa-choHA. 3a LoMbAHUTENHA MHGOPMALMS OTHOCHO TOBA, BUXKTE
pasgena ,MHdopMauus OTHOCHO TbproBusTa C AANOBE" B WHAOPMALMATA,
OTHacsLa ce O To3u NoA-hoHA.

To3u choHp e monyuun paspelueHne B benrust u nognexu Ha perynupaHe ot
cTpaHa Ha Financial Services and Markets Authority (FSMA).

Ynpasnssawoto gpyxectBo KBC Asset Management NVe nonyuuno
paspelenne B benrna w nognexw Ha perynupaHe OT cTpaHa Ha Financial
Services and Markets Authority (FSMA).

KntoyoBaTa uHdopmaLms 3a MHBECTUTOPUTE € akTyarnHa 1 BsipHa kbM 6 Anpun
2020.

*BUX PeYHUKa Ha MepMUHUME 8 KIyogama UHopMayus 3a uHeecmumopume
8 npunoxeHuemo unu Ha adpec: www.kbc.be/kiid



