KITFOHOBA MH®OPMALUKA 3A MHBECTUTOPA

GAM

To3u AOKYMEHT NpeaocTaBs KiyoBa MHOpMaUKMs Ha MHBECTUTOPUTE OTHOCHO To3n ®oHA. Toin He npeacTaBnsiBa MapKETUHIOB
maTepuan. MIHdopmaumsaTa ce n3mcksa no 3akoH, 3a Aa Bu nomorHe ga pasbepeTte CbLIHOCTTa U PUCKOBETE NPU MHBECTULIMS B
To3n PoHA. CbBeTBaMe Bu oa npoyeTeTe AOKYyMEHTA, 32 Ja MOXETe Aa B3eMeTe MH(pOpMMPaHO peLleHne OTHOCHO BallaTta
uHBecTUums. OCBEH ako He e ynomeHaTo ApYro, BCUYKN AYMW U U3pasn OT akTyanHusa nbieH npocnekTt Ha ®oHaa, we umart

CbLOTO 3Ha4YeHne 1 B TO3N OOKYMEHT.

GAM Star Discretionary FX (“boHabT”) e noadoHa Ha GAM Star Fund plc.

O6ukHoBeH knac USD PennBectupaly (“Knac gsnose”) ISIN: IEO0B5B2QS94
YnpaensBawo gpyxecteo: GAM Fund Management Limited yact ot GAM Group AG

Llenn n UuBecTnumoHHa lNonutuka

+ MHBecTuLmoHHaTa Len Ha PoHaa e aa nocturHe abcornoTHa
Bb3BPBLLAEMOCT B CPEAHOCPOUEH MiTaH.

+ ®oHOBLT NOCTUra MHBECTULIMOHHATA CU LIEN Ype3 MHBECTUPaHE BbB
BaryTa unv BanyTH1 AEPUBATVBHU UHCTPYMEHTH, Halt-BeYe Onumm
BbPXY Yy>KAECTPaHHW BaryTV U BanyTHW (hopybpaHM LOTOBOPY.

« [NopTdhonmo MeHnmKbLPLT Ha PoHaa npunara yHaaMeHTaneH
MaKpPOMKOHOMMYECKM NOAXOA 3a pa3paboTBaHe Ha CPEOHOCPOYHU 1
KPaTKOCPOYHM CTpaTerm, KOUTO Aa YraBsiT Hee(PEKTUBHOCT,
hOKyCVpaH1 NPEOYMHO BbPXY Ha-NMMKBUAHUTE Na3apy B CBETA,
KOMTO MOraT 3 BKITHOYBAT EKCMO3ULIMSA €OHOBPEMEHHO KbM PasBUTUTE
1 pasBvBaLLMTE Ce nasapu.

+ HBECTULIMOHHMAT Nepmoga, 3a KonTo POHALT Ce CTPEMM Aa NOCTUMHE
MOroXMTENHA Bb3BPBLLUAEMOCT, € 3 FTOAVHMW.

+ [Oanosete Ha To3v ®oHA MoraT Aa 6baar 3aKyrneHu 1 NpoaaaeHN
exeaHeBHO (BCekv paboTeH AeH 3a PoHaa).

+ Beuuku npyxogu, NpomsTyaLLy oT To3uv Knac asrose Le 6baar
pevHBecTUpaHu. [pym knacose asanose Ha PoHaa brxa Mormm aa
pasnpegensT goxogd.

+ lMopTdhonmo MeHNmKBPBT MMa cBOOOAa HA AEVCTBME NPy

ynpaerieHne Ha nHeecTuuumTe Ha doHaa.

PoHOBLT MOXE Oa U3MOM3Ba HAKOW CIIOXHN AepyBaTUBHU

WHCTPYMEHTU 38 MHBECTULIMOHHW LIENW Wnnm 3a Lenute Ha

ebekTBHOTO ynpaerneHve Ha noptdeina. JonbnHutenHa

nHopMaLms 3a 13ron3BaHeTo Ha Aepueati oT oHOa MOXe Aa ce

Hamepw B pasaena Jepvsatn® Ha AombnHEHNETO KbM doHaa

M3nonssaHeTo Ha Te3u MHCTPYMEHTU MOXe Ada Aosene A0

3aaTekHABaHe Ha PoHaa, MPU KOeTo obLLaTa My eKCrosvumsi B

pesynTar Ha BCUHKW ObPXXaHW OT HEMo MO3MLIMM MOXe 3HaUMTENHO Aa

HaaXBbPMN HETHATa CTOMHOCT Ha aKTUBUTE My.

Mpenopbka: Tosn GoHa MoXe Aa He € NOAXOAsLL, 3a MHBECTUTOPH,

KOWTO MNaHupaT Aa UsTernsT CpeacTsaTta Ci B pamMKvTe Ha CPOK OT 5

roauHN.
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MHﬂVIKaTOp'bT Ha p1cka Cce OCHOBaBa Ha korebaHvsATa B JOXOAHOCTTA Ha

doHaa npes nocneaHute 5 rogmHn. Korato 5- rogyiHaTta uctopusi ¢

npeacraesiHe Ha PoHaa He e HarnyHa, AaHHUTE ce AOMbIIBaT OT

YMLAHOMOLLEH (OHA, BEHUMAPK M CUMYyNMpaHa UCTOpUYecka Cepysi.

+ Toaun npodchunn ce onpeaens Ypes U3Norn3BaHe Ha MCTOPUYECKU AaHHM,
KaTo Te He MoraT Aa ObaaT HagexaeH nokasaren 3a obaeLys
npodom Ha pucka. MpouITbT HE € rapaHTYpPaH 1 MOXe Aa ce
NPOMEHM BLB BPEMETO.

+ Han-Huckata kateropusi He 03HajvaBa "6e3 puck’.

« GoHOBLT He Npeaara kanuTarosa rapaHUUs U YBEPEHME, Ye
WHBECTUTOPBT LLE MOMyYM ornpeaerneHa cyma npu obpatHo
U3KyryBaHe.

Opymm pyckoBe, KOUTO MOraT a MMaT 3HauMTeneH eheKT BbpXy

HeTHaTa CTOVHOCT Ha akTvBuTe Ha PoHaa BKMIOYBAT:

+ Puck oT KOHTpareHTa/aepmBaTu: AKO KOHTPAreHT Nno JOroBop 3a
oMHaHCOBW AeprBaTy € B MPOCpoUre, CTOMHOCTTa Ha A0roBopa,
pasxoguTe Mo 3aMsHaTa My, KakTo U BCUYKN NapyUYHU CPEACTBa Unn
LIeHHM KHWKa, ObPXaHW OT KOHTpareHTa, 3a Aa ro YNecHsT, MoXe Aa
6baar sarybeHu.

+ JINBBLPMMK PUCK: MPON3BOAHM MOraT ja Ce pa3MHOXaBaT Ha
€KCro3nLMsiTa KbM 6a3oBWTE aKTMBM 1 u3naraT ¢hoHA, 3a pycka oT
CbLLECTBEHM 3aryou.

« JIluxeeH puck: MNoBuLLEHWE NN MOHPKEHWE Ha NXBEHUTE MPOLIEHTM
npenwv3BMKea kornebaHusi B CTOVHOCTTa Ha LIEHHWUTE KHUXa C
dhu1KeHpaH [0XOL, KOETO MOXe a JoBeAe A0 HamarieHve unn
yBEnMyeH1e B CTOMHOCTTa Ha TakmBa MHBECTULIVA.

« BanyTeH puck: CTO/HOCTTa Ha MHBECTULMWTE B aKTWBM, KOUTO ca
JEHOMVHVMPaHN BbB BarlyTu, pa3nyHu oT 6asoBara BaryTa Le 6baar
3acerHaTvi OT MPOMEHUTE B CbOTBETHUTE OOMEHHU KypCOBe, KOUTO
MoraT Aa MpUYvHST crag.

B yactTa 3a "Puckoe ®aktop"” B [NpocniekTa n cekupms "Prckos Pakrop”
ot [JlombnHeHneTo kb PoHAa, e nonyyuTte noseyde MHopMaLuys 3a
BCUYKM puckose 3a PoHpa. NpoeepeTe B pasaen "Mpaktndecka
nHopMaLmst" Kak Aa Nory4mTe Kornme OT JOKYMEHTUTE.



Takcm 3a To3u Knac [sinose

C'b6paHVITe TaKCK Ce U3No3BaT 3a NokprBaHe Ha pas3xoauTe No noaabpXaHe Ha CbOTBETHUA KIac asArioBe, BKIMIOYUTENHO U pasxoauTe 3a
MapKEeTUHr n D,VICTpVI6yLlVIF|. Tesn Takcu HamansaBeaTt NoTeHUManHms PBCT Ha Bawarta nHBectyums.

EAQHOKpaTHU TaKCu, yabpXXaHU Npeauy UIn crnep Kato

MHBecTUpare
Takca 3a 3akynyBaHe o 5%
Takca 3a 0bpaTHO H

ama
U3KyryBaHe
Takca 3a NpexBbprsHe 0o 1%

ToBa e MaKCMyMbT, KOWTO MoXe Aia 6be npucnaaHar ot
cpencTeara Bu, npeay Te aa Gbaar MHBECTUPAaHM / Npeay npuxoaute
OT uHBecTMUMsATa Bu aa 6baat nannareHu.

TekyLm pasxoam 1,72%

Takcun, yabpxaHu ot KnacsT npy onpeaeneHn
cneumbw-mu ycnoBus

Bwb3HarpaxaeHve 3a 0,94%

MocTUrHaT pesyrnrar Metoguka 3a usumcnsiease: 20%

(kM 30 FOHM 2015r - kpal Ha
domckanHaTa roguHa)

OT BCSIKa NONoXuTENHa JOXOOHOCT,
npw cnassaHe Ha "High Water Mark".

TakcuTe 3a 3aKynyBaHe, 0OpaTHO U3KynyBaHe U NPeXBbPIIAHe Ha
OANoBe: MokasaHy ca MakcyMariH1 CTOMHOCTU. B Hskom cryyam
TakcuTe morat Aa 6baar no - Hicku. MoxeTe Aa HayunTe rnoBeve 3a
TOBa OT Balums ovHaAHCOB KOHCYTaHT.

Moxe fa 6bae HarnoxeHa creumguyHa AOMbITHUTENHA Takca no
peLLeHue Ha ynpaBnsBaLLOTO APYKEeCTBO OT A0 1% OT CTOMHOCTTa
Ha fsinoeTe (NpefcTaBnsiBaLla pa3xog Npuy 3akynysaHe unn obpaTtHo
13KynyBaHe Ha AArnoBe) 3a BnMsaHe unu nanmsaxe ot PoHpa.

CTOMHOCTTa Ha TeKyLLMTe Pa3xoam Ce OCHOBAaBa Ha pa3xoauTe KbM
Kpasi Ha roguHara, npuknodsalla Ha 31 dexkemepy 2015 1. Taan
CTOMHOCT MOXe a Bapupa OT roavHa Ha roguHa. T nsknovsa
GaHKoBa NMXBa, pa3xoauTe Mo TpaH3aKUMmMTe B NopTdheina 1 BCUHKK
Bb3HarpaXKaeHWs 3a MOCTUrHAT pesynTaT, ako ca MPUMOXUMM.

3a noBeue MHopMaLMsA OTHOCHO TaKCUTe, MOJIA BUXKTe pasfen
"Takcu n pasxogu” ot lNpocnekTa n B pasgen "Takeun” Ha
HonbnHeHuneTo 3a PoHAA, KOUTO ca Ha pPa3nosioXkeHne Ha
www.gam.com

DoxogHocT 3a MuHan nepuog
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Mons, nmaiiTe npeasuwa, Ye AOXOAHOCTTa 3a MUHAr Nepuop, He BUHarM
€ VHOvKaLws 3a ObaeLmTe pesynratv oT AerHocTTa Ha doHaa.
[JaHHuTe ca HeTHW, 6e3 aHbLM 1 TaKCK U He BKITOYBAT Takeu 3a
3anvceaHe 1 0bpaTHO U3KyrnyBaHe, ThiA KaTo Teau Takcy He ce
nonyyasat oT PoHpa.

®oHabT e ctaptypan npes: 2009 r. MNokasaHaTa AOXOAHOCT ce OTHacs
0o Knacwt danoee 1 ce nauncnsiea B USD.

MpakTtnyecka nHcpopmaums

« baHka [enosutap Ha PoHaa e State Street Custodial Services (Ireland) -
Limited.

B cnyyait Ha HeOBXOAMMOCT OT AOMbIHUTENHA MHpOpPMaLIMS 33 TO3N
®oHg, KnacbT ganose unm gpyr knac ot gsanose Ha oHaa, MoxeTe
[a noceTuTe MHTEpHET cTpaHuuaTta Ha GAM (www.gam.com) 3a da
MOSy4uTE aKTyarnHus NPOCTEKT, BCUYKA AOMbIHEHUS, NOCTIEOHNS]
roamLLEH OTYET W BCUYKM MOCTeABALLUY LLECTMECEYHN OTHETU U
cMeTKM. [NocoveHnTe OOKYMEHTU ce NpeaocTaBAT 6eannaTHo Ha
@HITIMIACKM €3VK 1 NpY NMOUCKBaHE.

Tosun gokymeHT "KrnrovoBa HopmMaums 3a MHBecTuTopute” e
cneumdmyeH 3a KrnacbT AsroBe, HO Ce cHuUTa 3a NpeacTaBuUTerNeH 3a
BCUYKM ocTaHanm "ObukHoseH", "ductpunbytmpaH”, U, W, XnZ
Kriacose gsrose 3a To3n ®oHa, VIHdopMaLwms OTHOCHO Teau Kracoee  «
Jsnose e HannyHa B YacTtTa "OnucaHune Ha [anose" ot MpocnexTa.
HeTHaTa cToMHOCT Ha akTvBuTe e u34umcrneHa B USD e Ha
pasnonoxeHne ot GAM Fund Management Limited, Ha www.gam.com
1 Ha vpnaHackaTta gpoHgosa bopca.

Tosun ®oHA e npeamMeT Ha JaHbYHUTE 3aKOHM M perynaunm B
WpnaHaus. B 3aB1cUMOCT OT CTpaHaTa, B KOSITO CTe pe3naeHT, ToBa
MOXe [ia OKaXke BUsiH1E BbPXy MHBeCTULMATa By, 3a noseye
nHbopmMaums, Morst 06 bpHETE Ce KbM KOHCYSTTaHT.

Ivipektopute Ha GAM Star Fund plc. morat oa 6baat nogseaeHn nog,
OTrOBOPHOCT €AMHCTBEHO Bb3 OCHOBA Ha BCAKO TBbPAEHWE,
ChObPXKALLIO Ce B TO31 JOKYMEHT, KOETO € NoABeXaaLL0, HETOYHO Unu
NPOTUBOPEYN Ha CbOTBETHUTE YacTu Ha [NpocnekTa n [JombrHeHusiTa
kbMm PoHpa.

MoapoBHOCTM OTHOCHO aKTyanHaTa NoNMTUKA 3a Bb3HarpakaeHsaTa
Ha VHBECTULIMOHHNS OMPEKTOP (BKIMKOUUTESTHO, HO HE CaMO OncaHme
Ha Ha4VHa, Mo KOWTO Ce U34MCISBaT Bb3HarpaXKaeHWeTo 1 obnarure, 1
CaMONMYHOCTTa Ha NnLaTa, OTTOBOPHM 3a OTMYCKaHETO UM) MoraT Aa
ce HamepAT Ha www.gam.com. Konve Ha xapTus Moxe fa 6bae
NpeaocTaBeHo OT AVPEKTOpa MpW MovckBaHe 1 6e3nnarHo.

B croTtBecTBue C ycnousTa, onpeneneHu B [NpocnekTta, nmare npaso
[a NpexBbpnsaTe OSArNoBeTe C OT EAVH Krac B APYr, KakTo BbB PoHaa,
B KOWTO CTe MHBECTUParnu, Taka v B apyr nogdoHa Ha GAM Star Fund
plc. 3a pombnHuTENHa MHopPMaLKMsi OTHOCHO NPEXBBPIISHE Ha
asanose, BWKTe pasaena "Kak ga npexsbpnum asarnose” ot Npocnekta
Ha PoHaa.

Tosun ®oHa e noadola Ha GAM Star Fund plc, PoHg-vagbp ¢
13on1paHa OTroBOPHOCT KbM noadoHaoseTe. MoxeTe aa Hamepute
noseye nHdopmaums 3a PoHpa-vYaabp B [NpocnekTa. MNpocnekTsT 1
nepvoanyHUTE OTYETU Ca CbCTaBeHn OT nmeTo Ha GAM Star Fund plc.

Tosun PoHp e pervicTpypaH B VpriaHaus v ce perymmpa ot LieHtpanHata Banka Ha Vpnanowsi. GAM Fund Management Limited e peructpupaHo
YnpasnssaLLo [pyxecTso B VpnaHaus 1 CbLLO e NpeaMeT Ha peryraums ot ctpaHa Ha LieHtpanHaTa BaHka Ha Vpnanaus.

Tasn Kntoyosa nHdopmaLums 3a MHBECTUTOPA € akTyarnHa KbM 22 Anpun 2016 T.
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