Kritouwosa NHdpopmaumsa 3a NHeecTuTopa GAM

To3n OOKYMEHT NpeaocTaBs Kro4voBa MHopMauns Ha MHBECTUTOpUTE OTHOCHO To3u PoHa. Tol He NpeAcTaBnsea
MapKeTUHIroB maTtepuarn. MiHopmauusTa ce U3nckBa Mo 3aKoH, 3a ga By nomorHe ga pasbepeTe CbLIHOCTTa U pUCKoBETE
npv nHBecTuLus B To3n PoHa. CbBeTBame Bu fa npoyeteTe AOKYMeHTa, 3a la MOXETe [a B3eMeTe UH(DOPMUPAHO PeLLEHNE
OTHOCHO BallaTa uHBecTUumMsi. OCBEH ako He e YNIOMEHATO APYro, BCUYKM AYMU U M3pasn OT akTyariHUs MbrieH NPOCneKT Ha
doHAa, We UMat CbLLOTO 3Ha4YeHUE U B TO3W JOKYMEHT.

Investments

GAM Star Discretionary FX (oouzsr) e noadorn Ha GAM star Fund pic.

WHeutyumonaneH knac USD PennBectupauy (‘Knac asnose”) ISIN: IEO0B5B2QS94
YnpaensBauuo apyxectBo: GAM Fund Management Limited yact ot GAM Group AG

Llenn n UuBecTnumoHHa Nonutuka

» MHBecTuumoHHaTa uen Ha doHaa e ga nocturHe abcontotHa « Bewukv npyixogu, nponstiyaLLm OT TO3M Krac Asnose Le 6baar
BBL3BPLLUAEMOCT B CPEAHOCPOYEH MNaH. pevHBecTMpaHun. [pymm knacose asrose Ha PoHaa Grixa Mormm ga

« POHOBLT NOCTMra HBECTULIMOHHATA CW LiEN Ypes MHBECTVPaHE BbB BaryTa  pasnpeaendr Aoxoa.

Uy BaNyTHU AEPUBATVMBHW UHCTPYMEHTU, Hal-BEYE OMNLIMN BBPXY + [MNopThonno MeHMMKBPBT Ma cBoboAa Ha ASVICTBME NPU YNpaBrneHne Ha
YygecTpaHHW BaryT 1 BanyTHU hopybpaHA JOrOBOPY. nHBecTUUmnTe Ha PoHAaa.

« [NopThonno MeHMmKBPBT Ha PoHAa Npurnara yHoaMeHTaneH + PoHOBLT MOXe Aa M3MON3Ba HAKOW CIIOKHW AepUBaTVBHN MHCTPYMEHTY 3a
MaKpPOVKOHOMMYECKN MOAX0Z 3a pa3paboTBaHe Ha CPeaHOCPOYHN 1 MHBECTULIMOHHW Lienv Wwnm 3a Lienure Ha edeKTMBHOTO YrpaBrieHre Ha
KPaTKOCPOYHM CTpaTenu, KOUTO Aa YNaBsiT HeedheKTMBHOCT, (hokycupaHn  noptdpenna. JombnHuTenHa MHgopMaLms 3a M3Mon3BaHETo Ha AepuBaTn
NPEAVIMHO BbPXY Hal-NMKBUOHUTE Masapu B CBETA, KOUTO MoraT Aa ot ®oHaa Moxe Aa ce Hamepu B pasaena Jepveatu® Ha JOMbIHEHNETO
BKITHOYBAT EKCMO3MLMSA 4HOBPEMEHHO KbM pasBuUTUTE 1 passmBalumte ce  kbM PoHaa M3nonssaHeTo Ha Tean MHCTPYMEHTV MOXe Aa AoBede A0
nasapu. 3agnbxHsABaHe Ha PoHaa, Npu KoeTo obLLaTa My eKCrio3vLms B pesynTtar

* VHBECTULIMOHHMAT Nepurog, 3a kKonTo POHALT Ce CTpeMM Ja NocTurHe Ha BCUYKN SbpXaHN OT HEro No3uLM MOXe 3HaYMTENHO Ja HaaxXsbpin
MoroXuTENHA Bb3BPHLLAEMOCT, € 3 roAuHW. HeTHaTa CTOMHOCT Ha aKTUBUTE My.

- [anosete Ha To3v ®oHA moraT Aa 6baar 3akyneHn 1 NpoaaaeH! « Mpenopbka: Toaun PoHa MOXe Aa He € NOAXOAsLL, 32 UHBECTUTOPM, KOUTO
exeaHeBHo (Bcekn paboTeH AeH 3a PoHaa). nraH1parT Ja U3TernsT cpeacTsarta cvl B paMKk1Te Ha CPOK OT 5 roauHu.

Mpodmn Ha goxoaHOCTTa U pUCKa

Mo - HUCHLK pucK Mo - Bucok puck  + JIMBLPWIDK PUCK: NPOM3BOAHM MOTaT A1a G PasMHOXaBAT Ha
=6 . P> ekcnosuLMsTa KbM Gas0BiTe aKTV1BM 1 UanaraT oM 3a prcka ot
OGMKHOBEHO MO - HUCKa OGWKHOBEHO MO - BUCOKA

[OXOAHOCT noxoamoct  CblLECTBEHN 3arybu.

« NuxeeH puck: MOBMLLEHME UM NOHDKEHME Ha IMXBEHVTE MPOLIEHTU
[ 1 ] [ 2 ] [ 3 ] [ 4 ] n [Z] MPeAV3BIKEa KoNeBaHIs B CTOMHOCTTA Ha LIBHHITE KHIDKA C (OMKCUpaH

[10X0f, KOETO MOXe a IoBe[ie 0 HamarieH1e Ui yBenuyeHue B

MHOMKaTopbT Ha prcka ce OCHOBaBa Ha konebaHusiTa B JOXOOHOCTTa Ha N
doHpga npes nocnegHuTe 5 rogyHn. Koraro 5- rooyuHaTa uctopusi CTOMHOCTTa Ha Takvsa MHBECTVLIMW.
npeacraesHe Ha PoHAA He e HanuyHa, AaHHWTE Ce OOMbIBaT OT BaryTeH p1CK: CTOMHOCTTa Ha MHBECTULIMWTE B aKTUBW, KOUTO ca

YITbITHOMOLLIEH ¢hoHz, BeHYMapK U CUMyrvpaHa UCTOpUYeCKa Cepusi. AEHOMMHMPaHM BbB BaSTyTW, Pa3nuyHmn ot 6asosara BanyTa Le 6baat
+ Tosu npochurn ce onpenens Ypes U3Mon3saHe Ha UCTOPUYECKN JaHHN, KaTO  3acerHaTu OT MPOMEHUTE B ChOTBETHUTE OBMEHHI KypCOBE, KOUTO MOraT
Te He MoraT da 6baaT HagexaeH nokasaTen 3a 6bxaeLLms npodmn Ha Ja NpUYMHST cnag,
pucka. MpohnrtbT He € rapaHTupaH 1 MoXe Aa Ce MPOMEHN BbB BDEMETO. B yacra 3a "PUcKoR dakTop" B MpocrekTa 1 cexuys "Puckos dakTop” ot
+ Hait-Huckara kareropust He o3Hauasa "6es puck. [ombrHeHMeTo kKbM PoHAa, LLIE NOMy|MTe NoBEYe MHEOPMALIMS 33 BCUYKM
» QOHALT He NPeAfiara KanuTanosa rapaHUVsa Unv ysepeHue, ve puckoBe 3a PoHaa. [MposepeTe B pasnen "TMpakTuyecka nHopmaums” kak

MHBECTUTOPLT LLIE MONyYM OnpeaerieHa cyma npy odpaTHO uskyrnyBaHe.,  Aa NMony4mTe Konve ot AOKYMEHTUTe.
[Opyrv p1ckoBe, KOUTO MoraT a MMart 3HauUTeneH echekT BbpXy HETHaTa
CTOMHOCT Ha akTuBmMTe Ha PoHpa BKIoYBaT:
+ Puck oT KoHTpareHTa/aepuBam: AKO KOHTPareHT o JoroBop 3a

ch1HaHCOBM AEpPUBATY € B NPOCPOYME, CTOMHOCTTa Ha J0roBopa,

pasxoauTe Mo 3aMsiHaTa My, KakTo 1 BCUYKW Mapy{HU CPEACTBA UMW LIEHHU

KHVDKa, bpXKaHW OT KOHTpareHTa, 3a Aa ro yrnecHsIT, Moxe aa 6baar

3arybeHu.



Takcu 3a To3m Knac [sanoBe

C'b6paHVITe TaKCK Ce MU3Nor3Bat 3a NokpmBaHe Ha pasxoauTe Mno nogabpXaHe Ha CbOTBETHUA Kiac OsA10Be, BKIMHOYUTENTHO 1 pa3xoauTte 3a MapKETUHN U
ONCT] pVI6YU,VIF|. Tesun Takey HamansaBart NMoTeHUMarTHUA PLCT Ha BaluaTta nHeecTMums.

EpHOKpaTHU Takek, yabpKaH1 NPpeay Unv cnep Kato MHBecTupare

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

ToBa e MakcUMyMbT, KOMTO Moxe Aa 6bAe nprcnagHaT ot cpeacTeara Bu,
npeav Te Aa 6baaT MHBECTVPaHN / Npeay NPUXoauTe OT MHBECTULWsITa By
[a 6baaT usnnateHu.

TekyLm pasxoam 1,44%
Takew, yabpxaHu ot KnackT npu onpegeneHu cneumucuyHmn ycnosus
BwbsHarpaxaeHve 3a nocturHat  |0,00%

pesynrar 5 Metoauka 3a usumcnsasaHe: 10% ot
(kbm 29 nexemepu 2017r.-kpa | pesika NONOXUTENHA [JOXOHOCT, MpKt
Ha dovickanHaTa roguHa) cnassaHe Ha "High Water Mark™.

TakcuTe 3a 3aKynyBaHe, 06paTHO U3KynyBaHe 1 NPexXBbPIisiHe Ha
[ANoBe: NokasaHn ca MaKkCyMariHv CTOMHOCTU. B Hsikom criydam TakeuTte
moraT Aa 6baar no - Hicky. MoxeTe fa HayumTe noseye 3a ToBa oT Balums
(PMHAHCOB KOHCYITTaHT.

Moxe ga 6bae HanoxeHa cneundryHa AoMbHUTENHA Takca no
pelLeHV e Ha yNpaBnsABaLLoTo APYXECTBO OT 40 1% OT CTOMHOCTTa Ha
JsrioBeTe (NpeAcTaBnsiBaLLia pasxos, npw 3aKkynysaHe Ui oopaTHoO
M3KynyBaHe Ha OsiroBe) 3a BrivsaHe Uin nanusaHe ot doHpa.

CToHOCTTa Ha TeKyLLMTe TaKCK Ce OCHOBaBa Ha pa3xoay 3a rogyHara,
KOSITO CBBPLUBA Ha 29 aekemspu 2017 r. MognWHUAT oT4eT Ha cboHaa 3a
BCsika (hvHaHCOBa roAvHa BKIMOYBA NMOAPOOHM AaHHW 33 TOYHUTE
Hauvcreny Takew. [Mpes main 2017 1. malLie 3HauMTenHa NpoMsiHa B
Takcara 3a yrpasneHue. [porHoaHaTa CTOMHOCT Ha TeKyLLMTe pa3xoam 3a
drHaHcoBaTa roguHa, kosTto cabpLusa Ha 30 toHn 2018 1., e 1,26%.
CroVHOCTTa Ha TekyLLWTe pa3xoam Moxe Aa ce NpomeHst roamHo. OT Hest
ca u3KInodeHn 6aHKOBUTE NUXBY, CBBP3aHUTE CbC CAENKN OT nopTdenna
pa3xoam 1 TakcuTe 3a NOCTUTHATY Pe3ynTaTi B 3aB1CMMOCT OT Crly4asi.
3a noBeye MHhopMaLMA OTHOCHO TaKkCUTe, MOJISA BUXKTE pasaen
"Takcu u pasxogu” ot lNpocnekra u B pasgen "Takcu" Ha

JonbnHeHneTo 3a doHAA, KOUTO Ca Ha Pa3noNoXeHue Ha
www.gam.com

JoxogHocT 3a MuHan nepuog
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Monsi, mariTe Npeasua, Ye AOXOAHOCTTa 3a MMHaI Nepuop, He BUHarm e
VHOVKaUmWs 3a GbaeLmTe pesynraTu ot AerHocTTa Ha PoHaa.

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

®doHabT e craptupan npes: 2009 r. [NokasaHaTa AoXOOHOCT ce oTHacs 40
KnacwT Osnoee u ce nauuncnsiea B USD.

MpakTnyecka nHcpopmaums
« BaHka [Jenosvtap Ha ®oHaa e State Street Custodial Services (Ireland)
Limited.

B cnyyait Ha HeoGX0AVIMOCT OT JOMbITHUTENHA MHGPOPMaLKS 3a TO3M
®oHa, KnackT asnoBe unv Apyr Krnac ot Asnose Ha doHaa, MoxeTe Aa

MOCETUTE UHTEPHET CTpaHuLiaTa Ha GAM (www.gam.com) 3a ia noryumTe

aKTyarH/si NPOCTEKT, BCUYKW AOMbHEHUS, MOCTEOHMS TOAMLLIEH OTHET U1
BCVYKM MOCNEABALLM LLIECTMECEYHM OTHYETU U cMeTKU. [NocoueHnTe
[JOKYMEHTY Ce NPenocTaBaT 6e3nnaTHO Ha aHITAACKM e3UK 1 Mpn
MoVCKBaHe.

HacTosilmsiT JOKYMEHT C KIHoyoBa MHpopMAaLWs 32 IHBECTUTOPUTE €
npeaHasHayYeH KOHKPETHO 3a Kraca akLumm, HO ce cuuTa 3a
npeacTaBMTENEH 3a BCUYKM OCTaHamnM KrnacoBe akumm 3a To3v PoHp;
Institutional, Distribution Institutional, X n Z. MHdopmaups 3a Tesn knacose
aKuMM MOXeTe ja HamepuTe B pasgena ,,OnMcaHne Ha akuymuTe” Ha
HpoLuypara.

HeTHarta cToHOCT Ha akTuBuTE e n3dmncneHa B USD e Ha
pa3nonoxenue oTr GAM Fund Management Limited, Ha www.gam.com u
Ha vpnaHackaTa ooHaosa 6opca.

Tosn PoHf e NpeamMeT Ha AaHbYHUTE 3aKoHW U peryraumm B VpnaHovs. B
3aBMCUMOCT OT CTpaHaTa, B KOSITO CTe pe3veHT, TOBa MOXeE [1a OKaXxe
BINMsiHME BbPXY MHBECTULWsITa Bu. 3a noseve nHdopmaLysi, Mons
0BBbPHETE Ce KbM KOHCYITTaHT.

IvipexTopute Ha GAM Star Fund plc. morat ga 6baat nogseneHu nog,
OTTOBOPHOCT €AVHCTBEHO Bb3 OCHOBA Ha BCSIKO TBbPAEHME, ChAbPXKaLLO
Ce B TO31 [JOKYMEHT, KOETO € NOABEXKAALLI0, HETOYHO UIi MPOTUBOPEYM Ha
CbLOTBETHUTE YacTu Ha pocnekTa u [lombrHeHusTa kbm GoHaa.

MonpoBHOCTY OTHOCHO aKTyarHaTa NoMMTUKA 3a Bb3HarpakaeHUsiTa Ha
VHBECTULIMOHHUS AMPEKTOP (BKIMKOYMTESTHO, HO HE CaMO OMMCaHWE Ha
Ha4mHa, Mo KOVTO Ce U34YMCNsABaT Bb3HarpaXkaeHeTo 1 obnarvre, n
CaMOIMYHOCTTa Ha NnLiara, OTTOBOPHM 3a OTIMYCKaHETO MM) MoraT Aia ce
HamepsAT Ha www.gam.com. Konve Ha xaptis Moxe Ja 6bae
npegocTaBeHo OT ANPEKTOpa NP NouckeaHe 1 6esnnartHo.

B cboTBECTBYE C YCnoBusiTa, onpeaeneHn B [NpocnexTa, nmare npaeo Aa
NpEexBbpIIATE AANOBETE CY OT €4UH KIac B ApyT, KakTo BbB PoHAa, B KOWTO
CTe VHBECTVpanu, Taka v B apyr noadpoHa Ha GAM Star Fund plc. 3a
[OOMbIHUTENHA MHopMaLWS OTHOCHO MPEXBLPIISIHE Ha OSTIOBE, BUXKTE
pazgena "Kak ga npexsbprivim gsnose” ot [Npocnekta Ha PoHaa.

Toan PoHp e nogdoHa Ha GAM Star Fund plc, PoHa-4agbp ¢ sonmpaHa
OTTOBOPHOCT KbM noadoHaoBeTe. MoxeTe Ja HaMepuTe NnoBeve
mHdopmaLwa 3a oHaa-vagbp B [NpocnekTa. MNMpocnekTsT n
NepyoaNYHMTE OTHETU Ca CbCTaBeHM OT MMeTo Ha GAM Star Fund plc.

Toan ®oHg e perctpypaH B VipriaHams v ce perynupa ot LieHtpanHara Banka Ha Vpnanovsa. GAM Fund Management Limited e perictpuypaHo
YnpaenssaLLo [ipyecTtso B VipnaHams 1 CbLUO € MpeameT Ha perynaums ot ctpaHa Ha LieHtpanHarta Barka Ha VpnaHous.

Tasu Krrovosa nHdopMaums 3a MHBECTUTOPA € akTyarnHa kbM 14 Maii 2018 .
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