KITFOHOBA MH®OPMALUKA 3A MHBECTUTOPA

GAM

To3u JOKYMEHT NpefocTaBs KNiYoBa MHOpMaLIMS Ha MIHBECTUTOPUTE OTHOCHO To3n PoHA. Tol He NpeacTaBnsiBa MapkeTUHIOB
maTtepwuan. MiHdpopmaumsita ce nanckea no 3akoH, 3a fa Bu nomorHe ga pasbepeTe CbLUHOCTTa U PUCKOBETE NPU MHBECTULMS B TO3U
doHp. CreeTBaMe By fa npoyeTeTe JOKYMEHTA, 3a Aa MOXEeTe Aa B3eMeTe UHPOPMUPAHO peLLeHNe OTHOCHO BallaTta MHBECTULMS.
OcBeH ako He e yNnoMeHaTo Apyro, BCUYKN OyMU U M3pasn OT akTyanHus NbieH npocnekT Ha PoHAa, LWe umat CbLIOTO 3HAYEHNE U B TO3U

OOKYMEHT.

GAM Star Credit Oppor‘tu nities (EU R) (“DoHabT’) e noadoHa Ha GAM Star Fund plc.
O6ukHoBeH knac EUR PeunHBectupaly (‘Knac gsnoee”) ISIN: IE00B567SW70
Ynpasnssaluo apyxectBo: GAM Fund Management Limited yact ot GAM Group AG

Llenn n UuBecTnumoHHa lNonutuka

VMHBecTMumoHHaTa uen Ha PoHaa e aa nocturHe kanutarnos pueT B EUR.
@PoHOBT NOCTUra MHBECTULIMOHHATA CU1 LIEN Ype3 MHBECTVULMN B CBETOBEH
maLLab (8o 20% ot akTvBuUTE My MoraT fa Obaat B passuBaLLmTe ce
nasapu) B LIEHHWN KHYDKa, HOCELLM I HaYUCNSIBaLLWM 4oX0a ¢ omkepaH
pasmep Ha rmaBHULAaTa, BKIMIOYUTENHO ObpXKaBHM obnmraumm,
KOpropaTvBHU ObnmMraLmm, NoAYMHEH ( C BTOPOCTENEHEH MPUOPUTET)
[ObITOBY LIEHHW KHVDKA, NPUBUIMENMPOBaHW aKkLMK, KOHBEPTUPYEMM LIEHHN
KHVDKA M YCIOBHM KanuTarosy Nonmuj.

LleHHuTe KHWDXKA, B KOMTO MHBECTPA POHOLT BKIHOUBAT MHCTPYMEHTU C
dovKCMpaHa v NrnaBallia Niuxea M He CbLUECTBYBAT OrpaHUYEHns 3a
martyputet. Han-manko 40% OT HeTHUTE aKTVBY e GbaaT MHBECTUPaHU B
LIEHHWN KHDKA C MIHBECTULIMOHEH PENTVHT.

MopTchonmo MeHnmKbPLT Ha PoHAa Npunara rBKae NoAX0A, ThPCENKM
BBb3MOXXHOCTV B CBETOBEH MalLLiab 1 B LIENns KpeauTeH CrekTbp,
HE3aBUCMO OT TEITIOTO Ha MHAEKCA, HO CbC CUMNEH aKLEHT BbPXY
ch1HaHCOBUS CEKTOP.

[anosete Ha To3v PoHA MoraT Aa GbaaT 3akyrneHn 1 npogageHn
eXenHeBHO (Bcekv paboTeH aeH 3a PoHaa).

Beuukim nprxoan, npomstuyaLLm oT To3v Krac Asrose e Obaar
penHBecTupaHn. Jpyrv knacose Asrnose Ha ®oHaa Grxa mornm aa
pasnpenensT 4oxon,.

« [MNopThonno MeHMIHKBPBT Ma cBoboaa Ha ASVICTBME NPU YNpaBrneHne Ha
MHBeCTMLMUTE Ha PoHAa.
+ PoHOBLT MOXKE Aa M3MOr3Ba orpaHnyeH Bpo NPOCTM AepyBaTUBHA
MHCTPYMEHTU 3a LienuTe Ha edpeKTYBHOTO YyrpaBrieHve Ha noptdpeina.
[JormbnHutenHa nHpopmMaums 3a u3nonssaHeTo Ha AepvieaTy oT oHaa
MOXe Aa ce Hamepy B pa3aena Jlepueatn Ha oombnHeHneTo KbM PoHaa
Bbnpeku Ye u3nonssaHeTo Ha AepyBaTy MOXE Aa AoBeae 00
[OOMbIHUTENHA EKCMO3VLMS, BCSIKA TakaBa OOMbIHUATENHA EKCro3nums
HAIMa A3 HaOXBbPIIA HETHaTa CTOMHOCT Ha akTveuTe Ha PoHaa.
3a uenwvTe Ha cboHaa MoraT Aa GbaaT U3non3BaHN U CNeaHUTE TEXHWKA 1
MHCTPYMEHTU 3a epeKTVBHO yrpaBrieHre Ha noptdeiina: Peno aorosopu
1 obpaTHX pero caenku, JOroBOpy 3a 3aeMaHe Ha LIEHHM KHUDKa.
Mpenopbka: To3n GoHA MoXe Aa He e NOOXOAsLL, 3a MHBECTUTOPY, KOUTO
nraH1parT Ja U3TernsT CpeacTeara cl B paMKUTe Ha CPOK OT 5 roayHu.

Mpodmn Ha moxogHoOCTTa N pUCKa
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MHOvKaTopbT Ha pycka Ce OcHOBaBa Ha KoreGaHusATa B JOXOOHOCTTA Ha
doHaa npes nocneaHuTe 5 roavHn. Korato 5- roguiuHaTa uctopus ¢
npencTassHe Ha GoHaa He e HannYHa, AaHHUTE ce AOMbIBaT OT
YITBITHOMOLLIEH GOoHz, GEHYMAPK U CUMYTpaHa UCTOpUYECKa CEepUsi.

Mo - BUCOK pUCK

-

« Toan I'IpOd)I/Iﬂ Ce onpenena 4pes n3non3saHe Ha NCToOpU4EeCKN AaHHU, KaTo

Te He MoraT da 6baaT HagexaeH nokasaTen 3a obaeLums npodmn Ha
pucka. MpoduImbT He e rapaHT!paH 1 MoXe Aa ce NPOMEHW BbB BPEMETO.
« Hait-HuckaTa kateropusi He o3HajaBa "6e3 puck’.
« PoHOBLT He Mpeanara KanuTarnosa rapaHUWst Uiy yBepeHue, Ye
VHBECTUTOPBT LLIE MONYy4mM onpeaerieHa Cyma npy obpaTHoO nKynysaHe.
[pymm prickoBe, KOMTO MOraT Aa MMaT 3HauuTerieH edpeKT BbpXy HeTHaTa
CTOVHOCT Ha aKTveuTe Ha PoHAa BKIKOYBAT:
« KpeauteH Puck npy AbnroBuy LEHHW KHDKa: obnvraummTe morar Aa
6baat 0beKT Ha Ha 3HauUUTENHM KorebaHVisi B CBOSTa CTOMHOCT.
ObnuraunmTte ca 06eKT Ha KpeaUTEH N NIMXBEH PUCK.

 KpeputeH Pyck npy AbNroBu LEHHU KHIDKa OT HeMHBECTULIMOHEH

KI1ac: ObMroBUTE LIEHHU KHVDKA M3BbH MHBECTULIMOHHMS KIlac, KOMTO

MPUHLIMNHO HOCST MO-BMCOKA IOXOAHOCT OT AbITOBUTE KHDKA C BUCOK

VHBECTULIMOHEH PEWTVHT, LLie GbaaT NOAIOKEHW Ha NMO-TonsiM nasapeH u

KPEAWTEH PUCK, KOETO MOXE 1A Ce 0Tpa3u Ha LISNOCTHOTO NPeACTaBsHE Ha

doHpa

INuxeeH puck: MNMoByILLEHWE UM NMOHWKEHNE Ha NIMXBEHUTE MPOLIEHTU

npeau3sukea KorebaHusi B CTOMHOCTTa Ha LIEHHUTE KHIDKA C (OMKCHpaH

[oxop, KOETO MOXe a AOBEAE A0 HaMareHue Unm yBernuyeHve B

CTOMHOCTTa Ha TakvBa VHBECTULIMM.

« JIvkBMAEH pUCK: HAKOWM MHBECTULMM MOXe Aia 6baaTt TpyaHM 3a 6bp3a
npofax6a, KOETO MOXe a NOBNMsie Ha CToMHOCTTa Ha PoHaa v npy
EKCTPEMHW Na3apHW YCIOBWS, Ha HEroBaTa CrocobHOCT Aa OTrOBOPU Ha
1CKaHusITa 3a 06paTHO M3KyryBaHe.

+ KoHueHTpauusita Ha puck: PoHOLT MoXe Aa Obae KOHUEHTpYpaH B
orpaHudeH OO LIEHHW KHVDKA 1 MPOMMLLNIEHN CEKTOPU U B pe3yrTaT Ha
TOBa, LieHaTa 3a Jsn Moxe Aa 6bae No-MpoMEHNMBa OT Ta3u Ha LLMPOKO
avisepcvcprumpany oHOoBe.

B yactTa 3a "Puckos Paktop" B [Npocnekra u cexumst "PuckoB Pakrop” ot

JormbnHeHreTo kbM GoHAa, LLe nomyymTe noeeye MHAopMaLVst 3a BCUYKA

pvckoBe 3a PoHaa. MposepeTe B pasnen "TpakTnyiecka nHgopmaumns” 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.

EAQHOKpaTHU TaKcu, yabpXXaHu Npeauv UK creq Kato

UHBecCcTUpare

Takca 3a 3akynysaHe [0 5%
Takca 3a 0bpaTHO M3KyryBaHe Hama
Takca 3a npexsbprisHe Ho 1%

ToBa e MakcMyMbT, KOMTO MoXe Aa Gbae nprcnaaHat ot cpeacTeara Bu,

npeav Te 4a Gbaat UHBECTVPaHW / Npeau NpuxoamTe OT MHBECTULWSTA By

[na Gbaat usnnareHu.

Texywm pasxoau

1,54%

Takewn, yabpkaHu ot KnacsT npy onpeaenequ
cneuudUy4HM ycrosus

BbaHarpaxaeHvie 3a nocturHar
peayntart

Hama

TakcuTe 3a 3aKynyBaHe, 06paTHO U3KynyBaHe U NPeXBbPIIsSHE Ha
OANoBe: NokasaHy ca MakcUMariH1 CTOMHOCTU. B Hsikom crnyyam Takeute
morat Aaa 6baar no - Hicky. MoxeTe fa HayumTe nosede 3a ToBa ot Baluma
(PMHAHCOB KOHCYITTaHT.

Moxke na 6bae HarnoxeHa creLmdgmyHa AoMbLAHUTENHa Takca no
pelLeH1e Ha YNpaBnsABaLIoToO APYXeCTBO OT A0 1% OT CTOMHOCTTA Ha
[JsroBeTe (NPeaCTaBnsBallia Pasxo[ Mpy 3aKyryBaHe U oGpaTHoO
13KyrnyBaHe Ha OArnoBe) 3a BrivsaHe Unu nanusaqe ot doHpa.

CTOMHOCTTA Ha TeKyLuMTe pa3xoAm Ce OCHOBABa Ha pa3xoauTe KbM Kpast
Ha roguHara, npukrodeaila Ha 30 KOHm 2016 r. Tasm CToMHOCT MOXe Aa
Bapvpa OT roAuHa Ha roauHa. Tsi 1akrntoyBa 6aHKoBa NXBa, pasxoauTe Mo
TpaH3aKuMmTe B NopTdeiina 1 BCUYKN Bb3HarpaXkKaeHys 3a NocTurHaT
pes3yriTar, ako ca NPUMoXUMM.

3a noseye nHdopMaLms OTHOCHO TaKCUTe, MOJIA BUXKTE pa3gen
"Takcu u pasxoau” ot lNpocnekra u B pasgen "Takcu™ Ha
HdonbrnHeHueTo 3a ®oHAa, KOUTO ca Ha pa3norioKeHue Ha
www.gam.com

DoxogHocT 3a MuHan nepuog
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PeuHnBecTnpauw,

Monsi, mariTe Npeasua, Ye JOXOAHOCTTa 3a MHar Nepuop, He BUHarm e
VHOVKaUmWs 3a GbaeLmTe pesynraTu ot AerHocTTa Ha PoHaa.

[aHHuTE ca HeTHW, 6e3 faHbLUM U TaKCK U He BKIKOYBAT Takeum 3a
3ann1cBaHe 1 00paTHO M3KyMNyBaHe, ThiA KAaTo TE3W TaKCK He ce MornyyaBart
ot PoHaa.

®doHabT e craptupan npes: 2011 r. [NokasaHata AOXOOHOCT ce oTHacs 40
KnacwT [Jsnose u ce naumcnsaea B EUR.

MpakTtnyecka nHcpopmaums

BaHka [lenoavtap Ha ®oHaa e State Street Custodial Services (Ireland)
Limited.

B cnyyait Ha Heo6X0OMMOCT OT JOMbITHUTESNHA MHCpOPMaLIMS 3a TO3M
®oHa, KnacbT gsinose unm Apyr krnac ot gsnose Ha PoHaa, MoxeTe aa
MoceTUTe MHTEPHET CTpaHuUaTa Ha GAM (www.gam.com) 3a Aa nonyuure
aKTyarHVsi NPOCTEKT, BCUYKM AOMLHEHUS, MOCNEOHMS TOOMLLIEH OTHET U1
BCVYKM NMOCNeaBaLLM LLIECTMECEYHM OTYETU U cMeTKU. [NocoueHnTe
[JOKYMEHTY Ce NPenocTaBaT 6e3nnaTHO Ha aHrMACKM e3UK U Mpn
rMovcKBaHe.

Toan pokymeHT "KntouoBa nHdopmaLms 3a MHBeCTUTopUTe"
crneumdmryeH 3a KnacbT ASANI0oBe, HO Ce cYMTa 3a NpeacTaBUTENeH 3a
BCWYKM ocTaHarm "OBukHoseH", "ObukHoBeH ductpubytvpan”, U, W, Xn Z «
Knacose Asrnose 3a T03v GoHA,. VIHGopMaLmst OTHOCHO Te3u Kracose
OsnoBe e HanvuHa B YactTa "Onucanve Ha [snose” ot lNpocnekTa.
HeTtHaTta cTonHocT Ha akTveuTe € uauncrieHa B EUR v e Ha
pasnonoxerue or GAM Fund Management Limited, Ha www.gam.com u
Ha vpnaxackarta poHposa Gopca.

Tosn PoHA e NpeameT Ha AaHbYHUTE 3aKoHW 1 perynaumm B MpnaHauws. B
3aBVCMMOCT OT CTpaHarTa, B KOSITO CTE PE3UAEHT, TOBA MOXE [1a OKake
BIMsiHVE BbPXY MHBECTULWSITa Bu. 3a noeeve nHdopmaLysi, Mons
0BbpHETE Ce KbM KOHCYITTaHT.

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

MoapoBHOCTV OTHOCHO aKTyanHaTa NonuTUKa 3a Bb3HarpaXKaeH siTa Ha
VHBECTULIVIOHHVISI OVPEKTOP (BKIMOYMTENHO, HO HEe CamO OnucaHue Ha
HauuHa, Mo KOMTO Ce M3UNCTISIBAT Bb3HArPaXKOEHWETO 1 obrammre, u
CaMOMNWMYHOCTTA Ha NLaTa, OTFTOBOPHM 3a OTMYCKaHETO MM) MoraT Aa ce
HamepsT Ha www.gam.com. Korve Ha xapTvsi Moxe da 6bae
npenocTaBeHo OT AMpeKTopa Npu novckeaHe 1 6e3nnarHo.

B cbotBecTBME C ycnosusiTa, onpeaernenu B [MNpocnekTa, Mvare npaeo Aa
NpexsbPIsTE ASANOBETE CU OT €OUH Krac B ApYT, KakTo BbB PoHAa, B KOMTO
CTe UHBECTMpanu, Taka v B apyr noadpoHa Ha GAM Star Fund plc. 3a
JOMbHATENHA MHAOPMaLWIst OTHOCHO NPEXBBLPIISIHE Ha ASIIOBE, BIDKTE
pasnena "Kak oa npexsbpnum asnose" ot Npocnekta Ha PoHaa.

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

Toan ®oHA e peryctpypaH B VipriaHauws v ce perynupa ot LieHtpanHata Banka Ha VpnaHaovsa. GAM Fund Management Limited e perictpurpaHo
YnpasnseaLLo [IpyxecTtso B VpnaHavs 1 CbLLO e NpeaMeT Ha peryrnaums ot cTpaHa Ha LieHTpanHarta baHka Ha VipriaHous.

Taaun Kntovosa nHhopmaLysi 3a nHeectuTtopa e aktyanHa kem 07 KOHn 2017 1.
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