KntoyoBa nHpopmauma 3a MHBeCTUTOpUTE

To3n 4OKYMeEHT npedocTass Knioyosa MHAPOPMaLMS Ha MHBECTUTOPUTE OTHOCHO TO3M
®oHa. Ton He NpeacTasnaBa MapKkeTuHroB matepuan. MHdopmaumuaTta ce namucksa no
3aKoH, 3a Aa Bn nomorHe ga pasbepeTe CbLIHOCTTa U PUCKOBETE MPW MHBECTULINSA B TO3M
doHg. CbeeTBame Bu ga npoyetete oKyMeHTa, 3a Aa MOXeTe Aa B3eMeTe MHPOPMUPaHO
pelueHne OTHOCHO BallaTta uHeecTmums. OCBEH ako He € yNMOMeHaTO ApYro, BCUYKM AYMU U
n3pasu OT akTyalnHusa NbheH npocnekT Ha PoHAaa, LWe MMaT CbLLOTO 3HaYEHNe 1 B TO3N
AOKYMEHT.

GAM

Investments

GAM Star MBS Total Return

6vaele "®oHabT", e nogdoHa Ha GAM Star Fund p.l.c.
Inst Inc - USD ("Knac ganose") ISIN: IEOOBP3RN811

YnpaBnsaBauwo apyxectBo: GAM Fund Management Limited yact ot GAM Group AG.

Lenu n MHBECTULMOHHA NONMMUTUKA

MHBecTuumoHHaTa uen Ha ®oHAaa e fa NocTUrHe Bb3BpaLlaemocT.

OcHoBHaTa MHBECTULMOHHA Lien Ha hoHaa e aa ce cTpemu ga reHepupa
Bb3BPALLAEMOCT 4pe3 CENeKTMBHO MHBECTMpaHe B AuBepcuduumpaH
noprenn oT NpeanMHO 06e3neveHn C UMOTEKM ObITOBU LIEHHW KHUXa
("MBS") n o6e3neveHmn ¢ akTMBM LieHHM kHka ("ABS"). DoHObT MoXe Aa
MHBECTMpPA B NO-Marka CTeNeH 1 B AbIITOBM LIEHHM KHIXKa (KaTo obnvrauum
1 3anucu), u3gaBaHu OT Kopropauun 1 npaBuTenNcTBa. TaknBa ObNrosu
LEHHN KHWXa MoraT Aa 3annawar uKcupaHu, nnaBawim u obpartHu
nnaeaLiy NMXBEHW NPOLIEHTM U MOraT Aa BKIHOYBAT obnuraumm ¢ Hynes
KYMOH.

[opecnomeHaTTe AbNIOBU LIEHHW KHUXA, OCHOBHO Lie 6baaT n3nageHun
oT emuteHTn B CALL M eMUTeHTW, perucTpupaHu UnuM TbpryBaHuW Ha
MpuaHatn nasapu B CALL,.

M3non3agaiiku AbArocpoyeH NoaXod, KO-MEeHULKbPBT TbPCH MHAUBUAYANHA
Bb3MOXHOCTU 33 MHBECTMLUMM, 33 KOWTO cCe MpAanonara, Yye Lie ce
npeacTaBAaT no-gobpe OT nasapHUTE UMKNU. Ko-MEeHUgKbpbT e
OPUEHTUPaH KbM LOXOAHOCT U B3MMa peLleHuns 3a Mokynka 1 npogaxoba
Ha OTAENHUTE LLEHHU KHUXKa Y MHCTPYMEHTH, e U3BbpLUBaHe Ha aHanm3
Ha pYCK / Bb3BPALLEMOCT..

B ponbnHeHne PoHObLT MOXe Aa MHBECTUPa B LLEeHHU KHWXXa C cblecmpaH
aoxon, emMuTupaHu OT  npaButTencTtBata WKW TEXHUTE areHuuu,
HagHaUuWOHaANMHKW opraHusauunm nnn KopnopatuBHU eMUTEHTHU. PoHaBLT
MOXe fia HBeCcTunpa 1 B 4eno3nTn U B KONEKTUBHN UHBECTULIMOHHU CXeMUn
OT OTBOPEH W 3aTBOpPEH Tum. Hama orpaHun4yeHne B UHBeECTUUUUTE B
3aTBOPEHN KONEKTUBHU NHBECTULIMOHHU CXeMU

« [lanoeete Ha To3n PoHp MoraT fda ObAaT 3aKyneHun W npoaageHu
exeHeBHO (Bcekn paboTeH aeH 3a PoHaa).

Bcuykn mpuxogm, npovstuyawm OT TO3M Knac Aanose we 6bpar
pasnpegenenun. [lpyru knacose Asnose Ha oHaa Moxe Aa pevHeecTupart
poxogute.

Ko-meHnmpxbpbT Ha @PoHga uma cBoboja B ynpaBreHWETo Ha
nHBecTMumnTe Ha ®oHaa

PoHABT MOXEe Aa M3MOoMN3Ba HSAKOW CMOXHU AEePUBATUBHU MHCTPYMEHTU
3a MHBECTULMOHHU LIENN W/UMK 3a Lenute Ha ePeKTUBHOTO yrpaBneHue
Ha noptdenna. JonbnHuTenHa uHgoOpMauMs 3a W3MNon3BaHeTo Ha
aepvBatn oT doHOa MoXe Oa ce Hamepu B pasgena ,JepuBatu” Ha
AonbrHeHneTo kbM ®oHAa V3non3BaHeTo Ha Te3n UHCTPYMEHTU MOXe
Oa poBege A0 3aanbxHsBaHe Ha ®doHpa, npu koeTo obwata my
€KCrosnLmMa B PEe3ynTaT Ha BCUYKM ObpXKaHW OT HEro nosuumm Moxe
3HAYUTENHO Aa HAaAXBBbPIM HETHATa CTOKHOCT Ha akTUBUTE My.

3a uenuTe Ha doHaa moraT Aa 6baaT U3NON3BaHN U CreaHNTe TEXHNKN
N WHCTPYMEHTM 3a e(qeKTUBHO YyrpaBreHne Ha nopTdeina: Peno
[OrOBOpV M 06paTHU peno CAEenkKu, IOroBOpU 3a 3aeMaHe Ha LIEHHU KHKa.

Mpenopbka: To3n PoHA MOXE Aa He € NOAX0ASLL, 3a UHBECTUTOPU, KOUTO
nnaHuparT Aa u3TernaT cpeacTBarta C B paMKMTE Ha CPOK OT 5 roguHu.

Mpodmn Ha pucka U Ha AOXOAHOCTTa

MNO-HUCHK PUCK Nno-BUCOK PUCK
- »

no-BUCOK NoTeHUuan 3a
Bb3HarpaxaeHue

No-HUCKO Bb3HarpaxgeHue
noTteHumnan

EH] : [EN KRN ENEE

MHouKkaTopbT Ha pucka ce OCHoBaBa Ha konebaHusiTa B JOXOAQHOCTTa Ha
doHpga npe3 nocnegHute 5 roamHu. Korato 5- roguvwHata uctopusi €
npeactaBsHe Ha doHoa He € HanuyHa, OaHHWTe ce JdonbneaTr oT
yNbrHOMOLLEH (POHA, BEHUMapPK UMM CUMYNMpPaHa NcTopuyecka cepus.

PoHABT He npegnara KanutanoBa rapaHuma WK yBepeHue, 4e
WHBECTUTOPDBT LEe Nosnyyu onpeaeneHa cyma npu O6paTHO M3KynyBaHe.

Toau npocun ce onpenens yYpe3 M3Non3BaHe Ha UCTOPUYECKU OaHHM,
KaTo Te He MoraT fa 6bJaT HageXaeH nokasaren 3a Gbaelmns npodun
Ha pucka. MpodunbT He e rapaHTUpaH U MoXe [a ce NMPOMEHV BbB
BpemeTo.

Han-Huckata kateropusi He 03Ha4aBa ,06e3puckoB”.

[pyrn prckoBe, KOMTO MOraT Aa UMaT 3HauuTeneH edekT BbpXy HeTHaTa
CTOWMHOCT Ha aKkTMBWUTe Ha PoHAA BKMOYBAT:

« JlukBuaeH puck: Moxe ga e TPYAHO HAKOU MHBECTULMK a ce npoaaBaTt
6'bp30, KOeTO MOXe [da MnoBfvsie Ha CTOMHOCTTa Ha TpbCTa, a npu
€KCTPEeMHM YyCINoBuA Ha nasapa — N Ha cnocobHocTTa MYy Oia OTroBaps Ha
3adaBKN 3a 06paTHO n3KynyBaHe.

KpeauteH Puck npy ABLNroBu LEHHWU KHWXa: obnuraummte morat aa
Obaat 0GeKT Ha Ha 3HauuTenHu konebaHusi B CBOSiITa CTOWMHOCT.
ObnuraummuTe ca 06eKT Ha KpeamuTeH M JINXBEH PUCK.

JlnBbpuax pucK: Mpou3BOAHM MoraT Ada Ce pasMHOXaBaT Ha
ekcnosuumsata KbMm 0asoBuTe akTMBM M m3narat OHA 3a pucka oT
CblUEeCTBEHM 3arybu.

Puck ot KoHTpareHTa/gepuBaTu: AKO KOHTpareHT no [JOoroeBop 3a
¢duHaHCOBM JdepuBaTtM € B NPOCpoYMe, CTOMHOCTTa Ha [AOroBopa,
pa3xoamTe Mo 3amsiHaTa My, KaKTo 1 BCUYKM NapyU4HM CpeacTBa Unn LEHHN
KHWXa, AbPXaHW OT KOHTpareHTa, 3a Aa ro ynecHsiT, Moxe aa bvaar
3arybeHu.

PuckoB kanuTan: BCUYKM (PMHAHCOBM MHBECTULIMM BKIKOYBAT €NeMeHT
Ha puck. lMopaam ToBa CTOMHOCTTA Ha MHBECTULMATA U JOXOABT OT Hed
we 6baar pasnnyHn, a pasMepbT Ha NbpBOHaYanHaTa MHBECTULUNA He
Moxe fa 6bae rapaHTupaH.

erAMTeH Puck npu ABLAroBU LleHHW KHUWXA OT HEMHBECTULMOHEH
Knac: ObnroBute UEeHHU KHUXa WU3BbH WHBECTUUMOHHUA Kiac, KOUTO
NPUHUMMHO HOCAT NO-BUCOKa OOXOAHOCT OT OAbNIOBUTE KHMXa C BUCOK
WHBECTULMOHEH PEWTUHT, e ObaaT NOANOXEHN Ha NO-ronam nasapeH un
erq,El)VlTeH PUCK, KOETO MOXe Aa ce OTpa3n Ha UANOCTHOTO npeacTaBAHe
Ha ®oHaa

KpetuteH puck / ABS / MBS: emnTeHTa Ha MNOTEKa, UK LIEHHU KHUXa,
obesneyveHn ¢ akTMBK, He MoraT Aa nony4vart B MbIieH pasmep Ha cymute,
ObIDKUMA MM OT OCHOBHWUTE KpeauToronyyaTtenu, okassaliy BIUsiHUE
BbpXY PYHKLUMOHUPAHETO Ha hoHAaa.

PuckoB kanutan: BcvYky (PUHAHCOBU UHBECTULMM BKIHOYBAT ENEMEHT
Ha puck. NMopaay ToBa CTOMHOCTTA HA UHBECTUUMATA U AOXOABT OT Hesl
e 6baat pasnuyHu, a pasMepbT Ha MbpBOHaYariHaTa UHBECTULUNSA He
MoXe a 6be rapaHTupaH.

JNuxseH puck: lNMoBuLIEHNE UK NOHWXEHWE Ha NMXBEHUTE MPOLEHTU
npegn3BukKea kone6aHuns B CTOMHOCTTa Ha LEHHUTE KHUXa C dukcmpaH
[oXo4, KOeTo MOXe Oa aoBede OO0 HamaneHue unn yeenudeHue B
CTOMHOCTTa Ha TakuBa MHBECTULIMN.

B yactTa 3a "Puckos ®aktop" B MpocnekTa u cekuus "Puckos daktop" ot
HonbnHeHneTo kbM PoHAa, LLie Nony4uTe noBeye NHoOpMaLms 3a BCUYKM
puckoBe 3a PoHaa. MNpoeepeTe B pa3gen "lMNpakTnyecka MHopmaumsa" kak
[a nonyynTe Konve oT AOKYMEHTUTE.



Takcu

Cb6paHuTe Takcu ce M3Mon3eaT 3a NoKpMBaHe Ha pa3xoauTe Mo NoAAabpXXaHe Ha CbOTBETHUSA Krac AANOBe, BKIYUTENHO U pasxoauTe 3a MapKeTUHT
1 aucTpubyums. Tean Takcu HamanseaT noTeHumanHusa pbeT Ha Balarta nHeecTmums.

EAHOKpaTHM TaKcK, yabpKaHu Npeaun Unu cneq MHBeCcTULMATA

Takcu 3a 3anvcBaHe 5.00%
Takcu 3a obpaTHO M3KynyBaHe 3.00%
Takca 3a npexsbprisiHe 1.00%

ToBa e MakcMManHaTa cyma, KosiTo Moxe Aa 6bae yabpkaHa oT BawumTe
cpeacTea [npean TAXHOTO WHBecTupade] [Mpeau” Aa 6baaT nnateHu
npvxoamuTe OT UHBECTULMSATA]

Takcu, noemaHu ot hoHAa B paMKUTe Ha eAHa rogmHa

TekyLim Takeu

0.78%

Takcu, noemaHu ot choHAa Npu onpeAeneHn ycrnoBus

Takca 3a nocTurHaTu peaynTatum

MeToauka 3a usdmncnasaHe: 10.00%
OT [OXOOHOCTTa Ha BCEKU npwu
cnasaHe Ha "High Water Mark" nnu
Hag 3 month LIBOR, koeTo oT aBeTe
€ MO-HUCKO.

I'Iepwo,:rbT Ha u34yncneHue e ColnAaT
KaTo TO3M 3a TeKyLuTe pasxoau.

Takca 3a M3NbfiHEHME, HauMCneHe
npe3 nocnenHna nepunog Ha U3dncreHune:
0.18%.

TakcuTe 3a 3aKynyBaHe, 06paTHo U3KynyBaHe U npexBbpliiHe Ha
Asnose: NokasaHn ca MakCMManHu CTOMHOCTU. B Hsikon clny4yau TakcuTe
Morart ga 6baar no - Hucku. MoxeTe oa Hay4duTe nose4ve 3a ToBa oT Bawms
uHaHcoB KOHCYNTaHT.

CToMHOCTTa Ha TeKYLLMTe TAaKCKU CE OCHOBAaBa Ha pasxoauTe 3a roanHara,
npuknoyBalwa Ha 29 toHn 2018. Ta3n CTOMHOCT MOXe Aa ce NMPOMEHS
rogywHo. OT Hes ca u3knoveHn GaHKoBWUTE NUXBW, CBbp3aHUTE CbC
cAenku ot nopTdenna pa3xoam u Takcute 3a NOCTUrHaTU pesynTtatu B
3aBUCKMOCT OT Cryyast.

BbamoxHo e aa Bu 6bae HauncrneHa Takca 3a HamansisaHe Ha aena 10
1 % OT cTOMHOCTTa Ha AsinoBeTe (MpeacTaBnsBawy pas3xoguTe 3a
nokynka v npogax6a Ha MHBECTULMM) MPU BKITKOYBAHE NN HanyckaHe Ha
doHaa.

3a noBevye MH(oOpMaLMs OTHOCHO TakCUTe, MOMNA BUXTe pasgen
"Takcu un pasxogu"” ot [llpocnekta u B pasgen "Takcu" Ha
OonbnHeHneto 3a ®oHAa, KOMTO ca Ha pas3nofiokeHWe Ha
www.gam.com
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Monsi, umaiite nNpeaBua, Ye OOXOAHOCTTa 3a MWHan Mepuod He BUHaru e

WHANKauma 3a 6baelumTe pesynTati oT geHocTTa Ha PoHaa.

[aHHuTe ca HeTHU, 6e3 AaHbUW N TakCK 1 He BKITtOYBaT TakCU 3a 3annceaHe
n 06paTHO N3KynyBaHe, TbM Kato Te3n TakCu He ce nony4yaeart oT doHpaa.

doHabT cTapTupa npes 2015.

Pesyntatute oT MuHanu nepuoam 6sixa nsuncnsasaxdm B USD u ce oTHacs oo
Knaca akuuu.

MpakTnyecka nHdopmaums

Eam{adﬂenosmap Ha ®oHaa e State Street Custodial Services (Ireland)
imited.

B cnyyait Ha HeoGXoAMMOCT OT AOMbIHUTENHA MHOPMaLWs 3a TO3n
doHa, KnackT gsnose unu apyr knac ot gsnose Ha GoHaa, MoxeTe da
noceTuTe MHTEpPHET cTpaHuuata Ha GAM (www.gam.com) 3a Aa
nomny4ynTe akTyasrHWs MPOCMEKT, BCUYKM OOMbIHEHWS, MNOCneaHus
rOAMLLIEH OTHYET U BCUYKM MOCMEABaLLM LIECTMECEYHN OTYETU U CMETKM.
MocoyeHnTe LOKYMEHTU Ce NPeLOCTaBAT 6e3nnaTHO Ha aHITMIACKU e3KK
1 Npu NMoucKBaHe.

Toan ®oHp e NnpeaMeT Ha AaHbYHUTE 3aKOHM U perynaumu B Mipnanaus.
B 3aBMCMMOCT OT CTpaHaTa, B KOSITO CTE Pe3nAEHT, TOBa MOXe [1a OKaxe
BNusiHNE BbpPXy MHBecTuuusiTa Bu. 3a noeeye wHdopmaumsa, mons
06bpHETE Ce KbM KOHCYNTaHT.

Oupektopute Ha GAM Star Fund p.l.c. morat ga 6vgart nogseaeHu nog
OTFOBOPHOCT €ANHCTBEHO Bb3 OCHOBA Ha BCAKO TBbPAEHME, CbabpXKaLlo
ce B TO3M JOKYMEHT, KOETO e NoABeXAallo, HETOYHO Uy NPOTUBOPEYN
Ha CbOTBETHUTE YacTu Ha lNpocnekTa n JonbnHeHusita kbM PoHAaa.

B ckoTBecTBMe € ycnosusTa, onpeneneHn B MNpocnekTta, umaTe npaso
[a npexsbpnaTe AAMNoBeTe CW OT e4uH Knac B Apyr, KakTo BbB ®oHAa,
B KOUTO CTe MHBECTUpanu, Taka u B apyr nogdoHg Ha GAM Star Fund
p.l.c. 3a ponmbnHuTenHa uHGOPMauUUsi OTHOCHO MNPEXBbPrsiHE Ha
nsanose, BuxTe pasgena "Kak ga npexsbpnum asnose” ot [Npocnekta
Ha ®oHAaa.

HetHata cToiHOCT Ha aktmemte e usuucneHa B USD n e Ha
pa3nonoxeHune oT GAM Fund Management Limited, Ha www.gam.com
1 Ha npnangckaTa doHgosa bopca.

To3an ®oHg e noacdoHa Ha GAM Star Fund p.l.c., PoHp-vyagbp C
M3onupaHa OTroBOPHOCT KbM noadoHaoBeTe. MoxeTe na Hamepute
noeeve nHdopmaums 3a doHaa-vyagbp B MNpocnekta. [pocnekTbT 1
NepuoanMYHUTE OTYETU Ca CbCTaBeHM OT umMeTo Ha GAM Star Fund p.l.c.

Moapo6HOCTN OTHOCHO aKkTyanHarta NnonmMTUKa 3a Bb3HarpaxaeHusiTa Ha

VHBECTULMOHHUSI AUPEKTOP (BKIHOUUTENHO, HO HE CaMO onucaHue Ha
HauuMHa, No KOWTO Ce M3YMCNsBAaT Bb3HArpadeHWeTo u obnarute, u
CaMONUYHOCTTa Ha NLaTa, OTFTOBOPHM 3a OTMYCKaHeTo MM) MoraT Aa ce
HamepsiT Ha www.gam.com. Konue Ha xapTus Moxe na bbae
NpenocTaBeHo OT AVPEKTOpa Npu NoMCKBaHe 1 6e3nnaTHo.

To3u PoHp e pernctpupaH B MpnaHaus u ce perynupa ot LieHTpanHata Baxka Ha MpnaHgus. GAM Fund Management Limited e peructpupaxo
Ynpasnssawo [pyxecTtso B VipnaHansi u cbLuo e npeaMeT Ha perynauus ot ctpaHa Ha LleHTpanHaTa baHka Ha Wpnangums.
Kbm man 04, 2019 kntoyoBaTta MHpopmaumsa 3a MUHBECTUTOPUTE € akTyarnHa 1 BspHa.



