KITFOHOBA MH®OPMALUKA 3A MHBECTUTOPA

GAM

To3n fokyMeHT npefocTaBst Kno4oBa UHopMaLMs Ha MHBECTUTOPUTE OTHOCHO To3u ®oHA. Tol He NpeacTaBnsiBa MapKETUHIOB
maTepuan. NHdopmauusTa ce nancksa no 3akoH, 3a Aa Bu nomorHe ga pasbepete CbLLHOCTTa U PUCKOBETE MpY UHBECTULUA B TO3U
doHa. CoBeTBaMe Bu ga npoyetete fokymMeHTa, 3a fja MOXETE Aa B3eMeTe MHOPMUPAHO PeLLEHNE OTHOCHO BallaTa UHBECTULLMS.
OcBeH ako He e ynoMeHaTo Apyro, BCUYKM OyMU U M3pasun OT akTyarnHus mbreH npocnekT Ha PoHaa, Wwe MmaT CbLLOTO 3Ha4YeHne 1 B TO3n
[OKYMEHT.

GAM Star MBS Total Return (“DoHmbT") e noadoHa Ha GAM Star Fund plc.

O6ukHoBeH krnac USD PeuHBectmpauy (‘Knac gsinose”) ISIN: IEOOBNQ4LN6G8
YnpaensBailo gpyxectBo: GAM Fund Management Limited yact ot GAM Group AG

Lenv u UuBectnumoHHa MNMonuTtuka

VHBecTMumoHHaTa uen Ha PoHaa e aa nocTurHe Bb3BpaLLaeMocT. .
PoHOLT NocTMra MHBECTULWIOHHATA CU1 LieN OCHOBHO Ype3 CENEKTUBHO
MHBECTVpaHe B anBepcmdmumpaH NopTdein OT UNOTEYHM ObIroBU LEHHU
kH>ka (MBS). PoHOBLT MOXe A MHBECTVPA U B MO-Marika CTErNeH B .
0be3neyeHm ¢ akTvBM LieHHN KHbka ("ABS"), KaKTo 1 ObMroBY LIEHHW KHDKA
(kaTo GoHoBE 1 OBrMraumm), U3naaeHX Ot KopropaLwumn U NpaBuTencTea.  *
opecriomeHaTUTe AbNTOBN LIEHHW KHIDKA, OCHOBHO LLie 6baaT n3naaeHn

ot emuteHTM B CALLL M eMUTEHTH, pernCTprYpaHn N TbpryBaHu Ha
MpwaHaTy nasapu B CALLL

B pgorbrnHeHe GoHOBLT MoXe Aa MHBECTUPA B LIEHHM KHKA C doMKeHpaH
[oxo, EMATUPaHK OT NpaBUTESICTBaTa UM TEXHWTE areHUWK,
HaaHaLWOHaITHM OpraHM3aLmm U KopropaTyBHY eMUTEHTU. PoHOLT
MOXe a UHBECTVPA U B AEMNO3UTU 1 B KOTNEKTUBHM MHBECTULIMOHHN CXEMM
OT OTBOPEH W 3aTBOPeEH TuM. Hsima orpaHuyeHre B MHBECTULIMUTE B .
3aTBOPEHM KOTNEKTUBHM MHBECTULIMOHHN CXEMM

/13nonaeaiikv AbNrocpodeH Noaxod, Ko-MEHUIKbP LT Thpch

WHOVBMAYaIHM Bb3MIOXKHOCTM 3@ MHBECTULW, 338 KOUTO Ce nparionara, 4e  «
LLIe ce NpeacTaBdAT no-4obpe oT nasapHuTe LUMKIN. Ko-MEeHNmKbPLT €
OpVEHTMPaH KbM IOXOOHOCT 1 B3vIMa PeLLIEHNS 3a MOKyrka U npoaavkba Ha
OTAENHATE LIEHHWN KHVKA U MHCTPYMEHTH, Crie M3BbpLUBaHE Ha aHanm3 Ha
pucK / Bb3BPaLLEMOCT.

[sanosete Ha To3n PoHA mMoraT Aa Obaar 3akyrneHu 1 NpoaaneHn
exeaHeBHo (Bceku paboTeH aeH 3a PoHaa).

Beyykv npuxoau, NpousTyaLLm OT To3u Kinac Asrose e 6baar
pevHBecTMpaHW. [ipyrm knacose asrnose Ha PoHaa Grxa Mormm aa
pasnpenensiT AOXOL,.

Ko-MeHVmxbpbT Ha PoHaa via cBoboaa B yNpaBneHNeTo Ha
nHBecTULmnTE Ha PoHaa

PoHOBLT MOXE A M3MON3Ba HAKOW CIIOXKHW AEPVBATVIBHU MHCTPYMEHTY 3a
VHBECTULIMIOHHW LIen WWnm 3a LienuTte Ha edpeKTMBHOTO YrpaBrieH1e Ha
noptdoenna. [JombnHuTenHa nHdopMaLms 3a 13noria3BaHeTo Ha AepyBaTH
ot ®oHaa Moxe Aa ce Hamep B pasaena Jlepueatn'® Ha OOMbIHEHNETO
KbM ®oHaa M3non3saHeTo Ha Te3n MHCTPYMEHTV MOXe [ia oBeae [0
3aanbxHsIBaHe Ha DoHAaa, Npu KoeTo obLLiaTa My EKCro3vLVS B pesyrnTar
Ha BCUYKW IbpXaHN OT HEro No3ULMM MOXE 3HaYMTESNHO Ja HaaXBbpin
HeTHaTa CTOMHOCT Ha aKTUBUTE My.

3a uenvre Ha doHaa morat fja GbaaT U3non3BaHn U CNEHUTE TEXHUKA U
MHCTPYMEHTU 3a epeKTUBHO YrpaBreHue Ha nopTdeiina: Perno gorosopum
1 0BpaTHM peno caenku, JOroBOpu 3a 3aeMaHe Ha LIEHHW KHIDKA.
Mpenopbka: Toav PoHa MoXe fa He € NoAXOoasLL, 338 UHBECTUTOPU, KOUTO
nraH1par Ja U3TernsT CpeacTBarTa cvl B paMKUTE Ha CPOK OT 5 roayHu.

Mpodmn Ha moxogHoOCTTa N pUCKa

Mo - HUCBLK puUck
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Mo - BUCOK puUck  *
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OOMKHOBEHO MO - HACKAa OOUKHOBEHO MO - BUCOKa
AOXOOHOCT AOXOOHOCT
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MHOvKaTopbT Ha pUcka Ce OCHOBaBa Ha KoreGaHusATa B AI0XoQHOCTTa Ha
doHpa npes nocnegHuTe 5 roguHn. KoraTo 5- rogyuHaTa uctopus
npeacTassiHe Ha PoHAa He e HannYHa, JaHHUTe ce JOoMbIBaT OT
YITBITHOMOLLIEH GOoHA, GEHYMAPK U CUMYTpaHa UCTOpUYECKa CEepUsi.

[pym pUckoBe, KOUTO MoraT fja MMaT 3HauuTeNeH ehekT BbPXY HETHaTa
CTOVHOCT Ha aKTuBKTe Ha PoHaa BKIOYBAT:

Tosu npodhun ce onpenens Ypes U3nornasBaHe Ha UCTOPUYECKU OaHHW, KaTo
Te He MoraT Aa ObaaT HaoeKaeH nokasarten 3a 6baeLums npodun Ha
pucka. MNpodnimsT He e rapaHTVpaH U MoXe Aa Ce MPOMEHW BbB BPEMETO.
Haw-Huckata Kkateropus He o3HayaBa "6e3 puck'.

PoHOBT He Npegnara KanuTarosa rapaHLVs Unu yBepeHve, Ye
VHBECTUTOPLT LLIE MONY4X ornpeaerieHa cyma npu 06paTHO M3kyryBaHe.

Puck oT koHTpareHTa/aepuBaTh: AKO KOHTpareHT no AOoroBop 3a
¢pvHaHCOBM AepuBaTY € B NPOCPOUME, CTOMHOCTTA HA JOrOBOPA,
pasxoauTe Mo 3aMsiHaTa My, KakTo 1 BCAYKU NMapyu4HU CPEACTBa U LIEHHM
KHVDKa, bpXaHU OT KOHTPareHTa, 3a [ia ro yrecHsT, Moxe Ja 6baar
3aryoeHu.

JIMBBLPUAXK pUCK: NPOU3BOAHM MOraT [ia Ce Pa3MHOXaBaT Ha
eKcrnoavuysTa KbM 6a30BUTE aKTUBM M 13naraT ¢hoHA, 3a pycka OT
CbLLIECTBEHY 3aryou.

KpenuteH Pyck npu 4bnroBu LIeHHU KHWKA: oGrnvraummTe Morar aa
Gbaat 06eKT Ha Ha 3HAYMTENHN KoreGaH s B CBOSITA CTOMHOCT.
O6nurauumTe ca 06eKT Ha KPEAUTEH U JIMXBEH PUCK.

KpenuteH Puck npu 4bnroBu LIeHHU KHWXKA OT HeMHBECTULIMOHEH
Krac: JbMroBUTE LIEHHM KHDKA M3BbH MHBECTULIMOHHMSI KIac, KOUTO
MPUHLMINHO HOCST MO-BMCOKA IOXOAHOCT OT JbITOBUTE KHDKA C BUCOK
VHBECTULIMOHEH PEWTVHT, LLie GbaaT NoaroKeHW Ha No-rorsiM nasapeH u
KPEeOAWTEH PUCK, KOETO MOXE @ Ce OTpa3u Ha LSINOCTHOTO MNPeACTaBsHe Ha
doHpa

KpetuteH puck / ABS / MBS: eMuTeHTa Ha MNOTEKA, U LIEHHW KHIDKA,
0be3neyeHm C akTvBY, He MoraT a Monyyar B MbIleH pa3Mep Ha CyMUTe,
OBIDKAMM UM OT OCHOBHUTE KpeaUTOMNOy4aTenu, okassalLiy BNvsiHUE
BBbPXY PYHKLUMOHUPAHETO Ha choHAaa.

« JlnxBeH puck: [NoBULLEHNE UIN MOHDKEHWE Ha NUXBEHUTE NpoLeHTn

npeau3BnKkea koneGaHusl B CTOMHOCTTa Ha LIEHHUTE KHIDKA C dI)I/IKCMpaH
[00Xxo[4, KOETO MOXKe Aa aosene A0 HamarieHne unm ysennyeHme B
CTOMHOCTTAa Ha Tak1Ba MHBECTUL.

« JInkBUOEH PUCK: HAKON MHBECTULMM MOXE Aa G6baar TPYOHU 3a 61:»[)38

npo,qa>|<6a, KOETO MOXe Aa MNoBMusie Ha CTOMHOCTTa Ha PoHaa u npu
EKCTPEMHM Na3apHW YCIrioBuA, Ha HeroBarta CrnocoBHoCT Aa OTroBOpPU Ha
NCKaH1ATa 3a 06paTHO M3KyrnyBaHe.

B vactTa 3a "Pucko Paktop" B [NpocnekTa n cexumst "PyckoB Paktop” oT

JormbnHeHreTo kbM GoHAa, LLe nomyymTe noeeye HGopMaLVst 3a BCUYKA
puvckoBe 3a PoHpa. MposepeTe B pasgen "Tpaktnyecka nHdopmMaums” kak
[a rosy4mTe Kornme OT JOKYMEHTUTE.



Takcm 3a To3u Knac [sinose

C'b6paHVITe TaKCK Ce U3MNOn3BaT 3a NokprBaHe Ha pasxoauTte No nogabpkaHe Ha CbOTBETHUA Knac OANnoBe, BKIMOYUTENHO U pasxoauTe 3a MapKeTUHr U
ONCT] pM6yLl,I/1ﬂ. Tesun Takey Hamanseat NoTeHUMaHUS PBCT Ha Baluara nHeectyups.

Takcute 3a 3aKynyBaHe, OﬁpaTHO U3KynyBaHe U npexBbprisdHe Ha

EAQHOKpaTHU TaKCu, yabpXXaHU Npeauy UIn crnep Kato
adanoBe: Noka3aH ca MakcMaliHU CT OMHOCTW. B HsiKom cnyyamn Takcute

uHBecTupare
Takca 32 3akynyBaHe [0 5% morat Aa 6baar no - Hicky. MoxeTe fa HayumTe nosede 3a ToBa oT Baluma
0
MHAHCOB KOHCYNTaHT.
Takca 3a obpaTtHO u3kyryBaHe | Hswva ® 4
Takca 3a npexsbprisHe [0 1,0% Moxe ga 6bae HanoxeHa cneundryHa AoMbLIHUTENHA Takca No

pelLieHMe Ha ynpaBnsaBaLLoTo APYXeCcTBO OT A0 1% OT CTOMHOCTTa Ha
OanoBeTe (NpeacTaensBaLLia pa3xop, Npuy 3akyryBaHe unv obpaTHo
M3KyMyBaHe Ha ASroBe) 3a Bfm3aHe unv uanusaHe ot ®oHaa.

ToBa e MakcUMyMbT, KOMTO MOXe Aa 6bae npycnagHaT oT cpeacTeara
Bu, npeav Te fa 6vaaT MHBECTUPaHW / Npeau npuxoamTe ot
nHBecTUUMATa By ga 6b0at nannareHu.

CTOMHOCTTA Ha TeKyLuMTe pa3xoam Ce OCHOBABa Ha pa3xoauTe KbM kKpast
Ha roguHara, npukrodeaila Ha 30 KOHm 2016 r. Tasm CTOMHOCT MOXe Aa

TekyLy pasxoam 1,51%
T Kn Bapypa OT roauHa Ha roauHa. TS uakniouea 6aHKoBa N XBa, PasxoavTe Mo
aKcK, yabpKaHu oT RiachbT Npy onpeaenexHn TPpaH3aKLMUTE B MOPTHeiina U BCULKA Bb3HArPaXKaEeHus! 3a MOCTUTHAT
cneuncuyHn ycrnosus pesyrnTar, ako Ca MPUITOXUMM.
0,
Eeb;;;r;a”ue””e 3a nocturHaT :\)I,Ile /o ka 33 usamcnsisane: 10% or 3a noseye nHdopMaLms OTHOCHO TaKCUTe, MOJIAl BUXKTE pa3gen
T( M ‘ (edp}2] . (o]

"Takcu u pasxoau” ot lNpocnekra 1 B pasgen "Takcu™ Ha
JdonbnHeHneTo 3a doHAA, KOUTO ca Ha Pa3NoNoXeHue Ha
www.gam.com

(kM 30 FOHM 2016r-- Kpart Ha
domckanHarta roguHa)

[0XOOHOCTTa Ha BCEKU MW CnasBaHe
Ha "High Water Mark" wnn Hap, 3
meceyeH LIBOR, koeTo ot aBeTe e no-
HUCKO.

[JoxogHocT 3a MuHan nepuoa

Monsi, maviTe Npeasua, Ye JOXOOHOCTTa 3a MyHar Nepyop, He BUHAMm e
MHOMKaumst 3a GbaeLuyTe pesynraTty oT AeviHocTTa Ha GoHaa.

[aHHnTe ca HeTHW, 6e3 AaHBLM M TaKCU U HE BKITKOYBAT TaKcu 3a
3anvceaHe 1 0bpaTHO M3KyrnyBaHe, ThiA KaTo TE3W TakCK He ce nonyyasart
ot PoHpa.

PoHaLT e craptupan npes: 2014 r. [MNokasaHaTa AOXOAHOCT Ce OTHacA A0
KnacwT [snoee u ce nauuncnsea 8 USD.
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MpakTtnyecka nHcpopmaums

- BaHka Jenosutap Ha PoHaa e State Street Custodial Services (Ireland)

rlO,Cl,pO6HOCT M OTHOCHO aKTyariHaTa NoyfiTuka 3a Bb3HarpaXxaeHudaTa Ha

Limited.

B cnyyar Ha HeobXxoAMMOCT OT AOMBbIHUTENHA MHCOPMALWIS 33 TO3U
®oHa, KnackT ganose unv pyr Krac o gsnose Ha PoHaa, MoxeTe aa
MoceTUTe MHTEPHET CTpaHuUaTa Ha GAM (www.gam.com) 3a Aa nonyuure
aKTyanHusi NPOCMEKT, BCUYKN AOMbITHEHWS, MOCNEAHS FOOULLIEH OTHET U
BCUYKV NOCIeABaLLM LLECTMECEYHN OTHETH U CMETKN. [NocoyenuTe

NHBECTULIMOHHNA ONPEKTOP (BKJ'HO‘-IVITeﬂHO, HO He CaMOo onncaHne Ha
Hau4nHa, Mo KOMTO Ce U3vncrnsiBat Bb3HarpaxaeHneTo n obnarvte, n
CaMOJIMYHOCTTA Ha J1uaTta, OTrTOBOPHM 3a OTIMYCKaHETO MM) morar ga ce
HaMepAT Ha www.gam.com. Konve Ha XapTua MOXe Oa 6baoe
npenocTaBeHo OT AMpeKTopa Npu NoUCKBaHe U Ge3nnarHo.

B cboTBecTBUE C ycnoBuATa, onpeaerieHn B I'Ipocnelcra, mmMare npaso Aa

[JOKYMEHTY Ce NPenocTaBaT 6e3nnaTHO Ha aHrMACKM e3UK U Mpn
rMovcKBaHe.

Tosn pokymeHT "KritosoBa nHdopmaLms 3a MHBectutopuTe” e
crneumdmryeH 3a KnacbT ASANI0oBe, HO Ce cYMTa 3a NpeacTaBUTENeH 3a
BCWYKM ocTaHarm "O6ukHoseH","OuctpubytupaH”, W, X 1 Z knacose
JsirnoBe 3a To3v PoHA, ¢ m3knodeHne Ha OBUKHOBEHUTE XemKupaHu
Kriacose.

HeTtHaTta cTonmHoCT Ha akTveuTe € uauncrieHa B USD u e Ha
pasnonoxenue or GAM Fund Management Limited, Ha www.gam.com u
Ha vpnaxackarta poHaosa Gopca.

Tosn PoHA e NpeameT Ha AaHbYHUTE 3aKOHW 1 perynaumm B MpnaHavs. B
3aBVCMMOCT OT CTpaHarTa, B KOSITO CTE PE3VUAEHT, TOBA MOXE [1a OKake
BrvsSiHUE BbPXY MHBECTUMLMSATa By, 3a noseye nHcopmaLms, Mons
0BbpHETE Ce KbM KOHCYITTaHT.

Dupektopute Ha GAM Star Fund plc. morat aa 6baat nogeeneHn nog,
OTTOBOPHOCT €MHCTBEHO Bb3 OCHOBA Ha BCSIKO TBbPAEHUE, ChAbPXAaLLO
Ce B TO3U [JOKYMEHT, KOETO € NOABEXKAALLI0, HETOYHO UI NMPOTUBOPEYM Ha
CbOTBETHUTE YacTu Ha [pocnekta 1 JombnHeHusiTa kbM PoHaa.

NpexsbPIsTE ASNOBETE CU OT €OUH Krac B ApyT, KakTo BbB PoHAa, B KOMTO
CTe MHBECTMpanu, Taka v B apyr noadpoHa Ha GAM Star Fund plc. 3a
JOMbHATENHA MHAOPMaLWIsi OTHOCHO NPEXBBLPIISIHE Ha ASIIOBE, BIDKTE
pasnena "Kak oa npexsbpnum asnose" ot MNpocnekra Ha PoHaa.

Toan doHp e noadoHa Ha GAM Star Fund plc, PoHa-4aabp ¢ nsonupaHa
OTIrOBOPHOCT KbM rnofdoHaoseTe. MoxeTe Aa HamepuTe noseye
nHpopmaLma 3a PoHaa-vaabp B MpocnekTa. [NpocnekTsT
NepuoanyHMTE OTYETU Ca CbCTaBeHM OT MMeTo Ha GAM Star Fund plc.

Tosn ®oHg e perctpypaH B VipriaHams v ce perynupa ot LieHtpanHaTa Banka Ha Vpnanovsa. GAM Fund Management Limited e perictpurpaHo
YnpaenseaLLo [ipyecTso B VpnaHams 1 CbLLO € MpeameT Ha perynaums ot ctpaHa Ha LieHtpanHarta Barka Ha VpnaHous.

Taan KrnrovoBa nHopmaLms 3a MHBeCTUTOpa e akTyarnHa kbM 13 despyapn 2017 . SMTUA27-01-2017/BG



