KITFOMOBA NHOOPMALIVA 3A MHBECTUTOPA

GAM

Toau AOOKYMEHT npeaocTtaBsa Kro4oBa MH(*)OpMaLIMﬂ Ha MHBECTUTOPUTE OTHOCHO TO3U doHa. Ton He npeacrtaendgBa MapKeTUHIos
martepuarn. MHqDOpMaLI,VIﬂTa Ce 13MCKBa Mo 3akoH, 3a Aa Bu nomorHe ga pa36epeTe CbLUHOCTTa U puckoeeTe npu MHBECTULNA B
To3n ®oHa. CrBeTBame Bu aa npoyeTeTe OOKYMeHTa, 3a Aa MOXeTe ja B3eMeTe I/lH(bOpMMpaHO pewieHmne OTHOCHO BallaTa
nHBecTMums. OCBEH ako He e ynomMmeHaTo Opyro, BCUYKKU AyMU U U3pa3n OT aKTyaliHUA NbJ1eH NPOCNEeKT Ha doHpa, we nmar

CbLOTO 3Ha4YeHne N B TO3N OOKYMEHT.

GAM Star MBS Total Return (“PoHabT’) e noadoHa Ha GAM Star Fund plc.

O6ukHoBeH knac USD PeuHBectupaly (‘Knac ganose”) ISIN: IEOOBNQ4LN68
YnpaBnsaBawo apyxectso: GAM Fund Management Limited yact ot GAM Group AG

LUenn n UuBecTtumoHHa NMonutuka

» WHBecTuumoHHaTa uen Ha ®oHaa e ga nocTurHe
Bb3BpaLLaeMocCT.

» ®doHOBLT NoCcTUra MHBECTULUMOHHATA CU LieN OCHOBHO Ypes3
CeneKTMBHO MHBECTUpaHe B AnBepcuduLmpaH noptdeinn ot
UMOTEYHN ObAroBU LieHHU kKHka (MBS). donabT moxe aa

MHBECTMPa U B No-mMarika CteneH B obe3neyeHn C akTuBM LEHHN D

kHka ("ABS"), KaKTO 1 ObArOBU LEHHM KHMXKa (KaTo BOHOBE U
obnurauum), n3gafeHy ot kopropawumm 1 NpaBUTENCTBA.
» [opecnomeHaTVTe AbMATOBU LEHHW KHMXA, OCHOBHO Le 6baar

nsnageHn ot emmteHTn B CALLL 1 eMUTEHTI, pervcTpupaHy unm

TbpryBanu Ha NpusHaTty nazapm 8 CALL,.
» B ponbnHeHve PoHOBLT MOXe a MHBECTUPA B LIEHHW KHUXa C

CbI/IKCVIpaH [oxon, eM1UTtrupaHn OT npaBuTencTeaTta Unn TexHuTe

areHUMu, HagHaLMOHaNHM OpraHM3aLmn UK KOPropaTUBHU
eMuTeHTU. GoHOBLT MOXe Aa MHBECTVPA U B AEN03UTU U B
KOMNEKTUBHN UHBECTULIMOHHW CXEMM OT OTBOPEH 1 3aTBOPEH
Tvn. Hama orpaHnYeHne B MHBECTULIMUTE B 3aTBOPEHM
KOMEKTVBHM MHBECTULIMOHHN CXeMU

>  anonasaiku AbNrocpoYeH noaxomd, Ko-MeHUmKbP BT Thpch
VHOMBUOYANHA Bb3MOXHOCTY 33 MHBECTULIMM, 33 KOUTO ce
npanornara, Ye Lie ce NpeacTaBaAT no-0obpe oT naszapHuTe

LK. KO-MeHI/ILl)K'bp'bT € OpUeHTUpaH KbM JOXOAHOCT U B3uma »

peLUeHns 3a NoKynka 1 npogaxota Ha OTAeNHUTE LIeHHM KHKa
N IHCTPYMEHTW, Cres U3BbpLLIBaHE Ha aHanm3 Ha puck /
Bb3BPaLLEMOCT.

» [sanoseTte Ha To3n ®oHA MoraT Aa 6baaT 3akyneHn n
npoaageHy exenHeBHO (Bceku paboTeH geH 3a PoHaa).

Mpodun Ha goxogHOCTTa U pUCKa

»  Bcudky npuxogu, NpousTuyallm OT TO3U Krac AsroBe Lwe
Obaat penHsecTupanun. Jpyrm knacose ganose Ha PoHaa Grxa
MOIT Aa pa3npeaensT 4OXOA,.

» Ko-meHmxbpbT Ha ®oHaa nva csoboaa B ynpaBneHeTo Ha

uHBecTULMUTE Ha PoHaa

3a uenute Ha choHaa moraT Aa 6baaT M3non3saHu peauua

CINOXHW AEPVBATUBHU UHCTPYMEHTUN 32 UHBECTULIMOHHW LieNn

n/vnn 3a uenuTe Ha edpeKTMBHO ynpaBneHne Ha noptdenna

BKIMIOUUTESTHO: BanyTHU hopybpam,proUbPCHM KOHTPaKTU 1

onuum BbpXy doroubpCHN KOHTpakTh,CDS-1, onummn Bbpxy

LIEHHM KHIDKA U UHAEKCHMW LIEHHW KHIDKa, CyarnoBe, OnLnm BbpXy

cyanose 1 TBA vnn ¢hopBybpaHN TPaH3UTHU MNOTEYHM

obnurauum. 3non3saHeTo Ha Te3M UHCTPYMEHTU MOXe Aa

JoBefe 0o NuBbPUMK Ha PoHaa, Npu koeTo obLuaTta

ekcnosuuusa Ha ®oHaa B pesynTaTt Ha BCUYKW MO3ULIMK,

ObpXaHW OT HEro MOXe 3Ha4YUTENHO Ja HaJBM1LLIaBa HeTHaTa

CTOWHOCT Ha aKTUBMTE.

» 3auenute Ha doHaa moraTt Aa 6baaT UsnonssaHu 1 cnegHuTe

TEXHUKM U MIHCTPYMEHTM 3a edDEKTUBHO ynpaBreHue Ha

noptdpenna: Peno goroBopu 1 obpatHM peno caenku, 4oroBopu

33 3aeMaHe Ha LieHHU KHIDKa.

Mpenopbka: To3n PoH MOXKe Aa He € NoAXoasLL 3a

WHBECTUTOPU, KOUTO NNaHWUpaT Aa U3TernsaT CpeacTeaTa cu B

paMK1Te Ha CPOK OT 5 roAuHM.

Mo - HNCcBLK pUck Mo - Bucok puck
< >

OGUKHOBEHO MO - HUCKa OGUKHOBEHO Mo - BUCOKa
AOXOAOHOCT AOXOOHOCT

EN|ER] : BN ER|ESER

MHaukaTopbT Ha pucka ce OCHOBaBa Ha KornebaHusTa B
JoxoaHocTTa Ha ®oHpa npes nocnegHute 5 roauHn. Korato 5-
rogyLiHaTa uctopus ¢ npeacTassHe Ha PoHaa He e Hann4yHa,
JaHHWUTE ce JOMbIBAT OT YMbIHOMOLLEH OHA, BeHUMapK nnu
CUMyInMpaHa UCTopUYECKa cepusi.

» Tosu npodhun ce onpeaens 4Ypes U3nornasaHe Ha MCTOPUYECKU
JaHHU, KaTo Te He MoraT fia 6baaT HafexaeH nokasaten 3a
6baewms npocpun Ha pucka. MpodnTbT He e rapaHTUpaH u
MOXe [a ce NPOMEHN BB BPEMETO.

» Hait-HuckaTa kateropus He o3HavaBa "6e3 puck”.

» PoHAOLT He Npefnara KanuTanoBa rapaHums Unu ysepeHue, ve
MHBECTUTOPBT LLIE MOMNyYM onpeaerneHa cyma npy obpatHo
U3KynyBaHe.

[pyrv prckoBe, KOUTO MoraT Aa UMaT 3HauuTernieH edhekT BbpXy

HeTHaTa CTOMHOCT Ha akTuBUTe Ha doHaa BKIIHOYBAT:

» KpeguteH puck: MinoteyHnTe unm obesneyHn ¢ aktmem
obrraumm Moxe 1 fa He Bb3CTPaHOBSAT B MbJlIeH pasvep
cymuTe, ObIDKUMU UM OT OCHOBHUTE KpeauTononyyatenu. Toea
MOXe [ia OKaxKe BIMsiHWE BbpXY NpeACTaBAHETo Ha dooHaa.

» JluxseH puck: MNoBULLABAHETO MMM MOHKaBAHETO Ha
NMXBEHWTE HYBa OKa3Ba BIMsiHWE BbPXY LieHaTa Ha
UNOTEYHWUTE 0BNMraLmmn, KOETO MOXe Aa JOBeAe A0 MOHWKeHVe
Ha CTOMHOCTTa Ha MbpBOHaYanHaTa MHBECTULIS.

» JuBbpumk puck: PoHOLT MOXE Aa UHBECTUPA B CIIOXKHM
[AepviBaTh, KOUTO € Bb3MOXHO [la YMHOXAT eKCMo3uLmsATa KbM
6a3oBuTe aKTMBM 1 Aa n3noxat PoHaa Ha pUCK OT CbLLECTBEHN
3aryou.

B yacTtTa 3a "Puckos ®aktop" B [MpocnekTa n cekums "Puckos
dakrop" oT JonbnHeHeTo KbM PoHAa, e Nonyunte noeeve
nHdopMaums 3a BCUMYKKM puckose 3a PoHaa. NposepeTe B pasgen
"MpakTnyecka nHdopmauus™" Kak 4a nonyymTe konue ot
OOKYMEHTHUTE.



Takcu 3a To3m Knac Osinose

C'b6paHI/ITe TaKCK Ce U3NOJI3BaT 3a NoKpmBaHe Ha pa3xoauTte Nno nogabpXXaHe Ha CbOTBETHUA Knac AAnoBe, BKIMIOYUTESTHO 1 pa3xoguTe
3a MapKeTUHr n D,VICTpVIGyLlVIFl. Tesn Takcu HamansiBaT NOTEHUNAnHWA PBCT Ha Bawata nHesecTyuus.

EQHOKpaTHU Takcu, yAbpXKaHU Npeay Uiu crnepg Kato TakcuTe 3a 3aKynyBaHe, 06paTHO U3KynyBaHe U NpexBbprsiHe
MHBecTMpaTe Ha AsinoBe: NokasaHu ca MakCUMarHu CTOMHOCTW. B Hsikom

Taxca 3a 3aKynyBaHe 10 5% crnyyam Takecute morat Aaa 6baar no - Hucku. MoxeTe ga HayunTte
Takca 3a 06paTHO noBeye 3a TOBa OT Balums (oMHaHCOB KOHCYNTaHT.

n3KynyBaHe Hama Moxe aa 6bae HanoxeHa cneumduyHa AoNbNHUTENHa Takca no
Takca 3a npexsbpnsiHe o 1,0% pelleHue Ha ynpaBfsiBalloTo APYXeCcTBO OT A0 1% oT

ToBa e MakcMMyMBT, KOUTO MOXe Aa Obae npucnagHar ot CTOWHOCTTa Ha AsiroBeTe (NpeAcTaBnsisalla pasxop npu
cpeacTsaTta Bu, npeau Te aa 6baat vHBeCTUpaHu / npean 3aKyryBaHe unn obpaTHO M3KyryBaHe Ha ASNOoBe) 3a BNvMaaHe nUnm

npuxoguTe oT MHBeCTULMATA By oa 6baaT nannateHu. usrmsaHe ot doHaa.
‘— MNopaam cbLUeCTBEHN NPOMEHM B TaKCUTE AeUCTBaLLM OT 23

TexyLm pasxogm OkTomBpu 2014 1. TeKyLUTe TaKCKu TakcuTe ca Ha 6asaTa Ha
Takcu, yabpxaHu oT KnachbT npu onpeaeneHm NPOrHO3HU Takcu 3a roguHaTa, NpukntoysaLla Ha 31 [lekemspu
cneunduryHn ycnosus 2014. Tasun Takca MOXe fa Bapvpa OT roguHa Ha roguHa. Ts
B‘b3Harpa)Kp‘eH|/]e 3a 0,00% N3KIK4Ba NIMXBEH MPOLIEHT, pa3xoauTe no caernkite B noquaeVlna

MNocTUrHaT pesynTar MeToamka 3a usuncnsisade: 10% M BCUYKNM TaKCU 3a NMOCTUrHAT pe3ynTaT, ako € Npuo>Xnmo.

OT JOXOAHOCTTa Ha BCEKV Mpun 3a noBeye MHcopmaLA OTHOCHO TaKCUTE, MONSA BUXKTE
cnassaHe Ha "High Water Mark" pasgen "Takcu u pasxoaun" ot MpocnekTa u B pasgen "Takcu"
unv Hag 3 mecedeH LIBOR, koeto Ha [lonbnHeHneTo 3a PoHAA, KOUTO ca Ha pa3nornoXxeHue Ha
OT [ABETE € MO-HNCKO | www.gam.com

JoxogHocT 3a MMHan nepuog

Hsama foctaTbuHo AaHHW, 3a Aa 6bhe npefocTaBeHa MHOVKaTVBHA B DoHOLT cTapTvpa npes: 2014 r.
nHbopMaLms 3a JOXOAHOCTTa 3a MMHanN nepuom.

MpakTn4yecka nHdopmaumsa

» bBaHka [lenosutap Ha ®oHga e J.P. Morgan Bank (Ireland) plc.  »  [Oupextopute Ha GAM Star Fund plc. morat aa 6baat

» B cnyyan Ha Heo6x0AUMOCT OT AOMbAHWUTENHA MHAOPMaLMS 3a noggseeHu o OTrOBOPHOCT €AMHCTBEHO Bb3 OCHOBA Ha BCSKO
To3u ®oHa, KnackT aanose nnm Apyr knac oT Asrnose Ha TBbPAEHUE, CbObPXALLO Ce B TO3U JOKYMEHT, KOETO €
doHpa, MOXeTe fla NOCeTUTE UHTEPHET cTpaHuuaTa Ha GAM nogsexaalLo, HETO4HO UMW NPOTUBOPEYN Ha CbOTBETHUTE
(www.gam.com) 3a Ja nonyymTe akTyanH1Us NPOCMEKT, BCUYKN Yyactu Ha NpocnekTa 1 JonbnHeHusaTa kbM PoHAa.
OOMbIIHEHUS], NOCNEAHNSA TOAULLEH OTHYET U BCUYKN » B cnotBecTBUE C yCrosuATa, onpeneneHu B [Npocnekra, umare
nocneasaLLm LeCTMECEYHN OTHEeTU U CMeTKW. NocoveHuTe npaso Aa NpexeBbprsTe AAN0OBETE CU OT €4MH Krac B Apyr,
OOKYMEHTY ce npeaocTaBsaT 6e3nnaTtHO Ha aHrMUNCKA e3uK U KakTo BbB PoHAa, B KOMTO CTE UHBECTUPANU, Taka u B Apyr
npwv NnouckeaHe. noadoHg Ha GAM Star Fund plc. 3a gonbnHutenHa

» Toan gokymeHT "Kntovosa nHdopmaums 3a nHeectutopute” e MHOPMaLMA OTHOCHO NPEXBBbPIISHE Ha OAroBe, BUXTE
crneumndnyeH 3a KrnacbT OsAroBe, HO ce cyuTa 3a pasgena "Kak aa npexsbprum ganose” ot MNpocnekTa Ha
npeacTaBuTENEH 3a BCUYKM ocTaHanm "OBukHoBeH", ®doHpa.
"OuctpubyTtmpar", "MHctutyumoHaneH", U,W,X n Z knacose » Tosu ®oHa e noadoHa Ha GAM Star Fund plc, ®oHa-4agbp ¢
aanose 3a To3v PoHa. NHdopmaLmsa 0THOCHO Te3u Kracose n3onMpaHa OTroBOPHOCT KbM noadoHaoseTe. MoxeTe Aa
OAnoBe e Hanu4yHa B YacTTa "OnucaHue Ha [Janose” ot HamepuTe noseye MHdopmMauus 3a doHaa-yaabp B [NpocnekTa.
MpocnekTa. MpocneKkTbT 1 NeproagNYHNTE OTHETU Ca CbCTaBEHU OT UMETO

» HeTtHaTa CTOMHOCT Ha akTuBUTE € n3dmcneHa B USD n e Ha Ha GAM Star Fund plc.

pasnonoxeHue ot GAM Fund Management Limited, Ha
WWW.gam.com 1 Ha upnaHgckaTa gooHaosa 6opca.

» Tos3un ®oHp e npeaMeT Ha AaHBYHWTE 3aKOHM M perynauum B
WpnaHausa. B 3aBMCUMOCT OT CTpaHaTa, B KOATO CTe Pe3naeHT,
TOBa MOXe [a OKaxe BMusiHue BbpXy MHBeCTMUMSATa Bu. 3a
noseye MHopmaLuums, Mons o6bpHETE Ce KbM KOHCYITaHT.

Tosun PoHp e pervicTpypaH B Vpnanaus 1 ce peryrmmpa ot LieHtpanHarta BaHka Ha Vpnanowsi. GAM Fund Management Limited e perictpupaHo
YnpasnssaLLo [pyxecTso B VpnaHaus 1 CbLLO e NpeaMeT Ha peryraums ot ctpaHa Ha LieHtpanHaTa BaHka Ha Vpnanaus.

Taan Krtouosa HpopmaLms 3a MHBECTUTOPA € akTyarnHa kbM 11 despyapmn 2015T. SMTUA2207-2015BG



