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 Emerging Equity

6vaele "®oHabT", e nogdoHa Ha GAM Star Fund p.l.c.
Ord Acc - EUR ("Knac gsnose") ISIN: IEO0B5VSGF43

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

Lenu n MHBECTULMOHHA NONMMUTUKA

MHBecTuUMOHHaTa uen Ha PoHaa e Aa NoCTUrHe Kanutanos PBCT.

PoHABLT NOCTUra UHBECTULMOHHATA CU LieN Ype3 MHBECTUPaHe NPeanMHO
B aKuMM Ha [PYXXeCTBa, PErvcTpupaHi UM TbPryBaHW Ha MpU3HaTH
nasapv B pa3BuBalLuTe Ce AbPXaBW UM PErMCTpUPaHn Unu TbpryBaHu
Ha NpW3HaTW Na3apu U3BbLH pa3BMBaLLUTE Ce Nasapwu, HO KOUTO reHepupat
rno-rofnsiMarta 4acT OT TeXHWUS [OXOA B pa3BuBaLLMTe ce nasapwu

DoHALT MOXe Aa nHesecTnpa Ao 20% OT HETHWUTE aKT1BW Ha PYCKK nasapu
n ao 25% — B kutanmckm akumm A. NHBecTMumuTe B akuum A we ce
M3BBPLUBAT MM 4Ype3 pexuma 3a KeanuuumpaHu 4yxaecTpaHHu
WHCTUTYLUMOHANHN WHBECTUTOPW, UMalLM NpaBoO Ha AEHOMWHWPAaHW B
peHMUHO6M nusecTuumm (RQFII), nnn ypes LLiaxHxarickata hoHgosa 6opca
nocpeacTBOM Bpb3kaTa Mexay onaoBuTe 6opcu Ha LLlaHxaw n XOHKOHr
(Shanghai Hong Kong Stock Connect) nnu 4pes ¢goHgosata 6opca Ha
LbHAKXBH Ype3 Bpb3kaTa Mexay oHaoBuTe Gopeu Ha LUbHmMKBH M
XoHkoHr (Shenzhen Hong Kong Stock Connect).

3a pasnpenensaHeTo Ha NHBECTULIMNTE CE N3N0ori3Ba MakpONKOHOMUYECKN
aHanus, KoOUTo onpeaena nevYennelInTe CEKTOPU, KakTo 1 aHanms, KOuTo
nscnensa noTeHumMana Ha KOHKpeTHaTa KoMnaHuA.

Cuuta ce, Ye POHABT Ce ynpaensiBa akTMBHO BbB Bpb3ka C UHAeEKcas3a
HOBOBb3HMKBalM nasapu Ha MSCI / CpepgHata egvHMyHa MecevHa
[eno3vTHa cTaBka B Krac BanyTa (,nokasatenu®) nopagu dakrta, 4ye
u3nonsea nokasaTenute B MOAXodsliata Banyta 3a LUenuTe Ha
CcpaBHeHWETO Ha edpekTMBHOCTTA. [TokasaTtenuTte, obaye, He ce n3nonssar
3a onpezensiHe Ha NOPTAENHNA CbCTaB Ha oOHAA N (POHOBLT MOXe Aa
6be M3LAN0 MHBECTMPAH B LIEHHW KHUXA, KOUTO He ca CbCTaBHa vacT
Ha rnokasaTenure.

Oanosete Ha TOo3M PoHa moraT Aa OGbaaTr 3akyneHu M NpoAageHu
exeiHeBHO (Bcekn paboTeH aeH 3a PoHaa).

Bcuukn npuxogu, npousTMualM OT TO3W knac asanose e 6baar
peuHBecTvpaHu. Opyrn knacoBe asnoBe Ha doHga Guxa mormu ga
pasnpenensT [oxop.

MopTdhonno MeHUAKbPBLT MMa ceoboaa Ha AercTBUE NpU ynpaeneHue
Ha uHBecTMUMMTE Ha doHaa.

DOoHOBLT MOXe Aa M3Nor3Ba HAKOU NPOCTU AePUBATUBHN MHCTPYMEHTM 3a
MHBECTULIMOHHM Lienu /vnm 3a LuenuTe Ha epekTMBHOTO yrpaBrieHme Ha
nopTgenna. JonbnHuTenHa MHopmaLys 3a M3MNon3BaHeTo Ha AepuBaTtu
ot doHAa MoXe Aa ce Hamepw B pasaena ,[depvsBaTtu® Ha AOMbIHEHNETO
kbM PoHaa Bbnpeku Ye M3nonssaHeTo Ha JepvBaTy MOXe Aa Aoseae A0
[JOMbHUTENHA eKCMo3nLMS, BCAKa Takasa AOMbHUTENHA eKCrno3nums
HAMa Ja HaaxXBbpns HeTHaTa CTOMHOCT Ha akTMBuTe Ha doHaa.

OceeH ToBa QPOHALT MOXE [a W3NOM3Ba CHEedHUTE TEXHUKU W
WHCTPYMEHTU 3a LenuTe Ha eheKTUBHOTO ynpaerneHue Ha noprdenna:
[0roBOPM 3a Nnof-rapaHTupaHe.

Mpenopbka: To3an PoHA MOXe Aa He e NoAX0AsL, 3a UHBECTUTOPU, KOUTO
nnaHvMpaT ga U3TernsT cpeacTeata Cv B paMKUTE Ha CPOK OT 7 FOAUHW.

Mpodun Ha pucka u Ha AOXOA4HOCTTa

MNO-HUCDHBK PUCK NO-BUCOK PUCK
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NO-HUCKO Bb3HarpaxaeHue no-BUCOK NoTeHUMan 3a
noreHuyuan Bb3HarpaxgeHue
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MHamkaTopbT Ha pucka ce ocHoBaBa Ha kornebaHusTa B JOXOAHOCTTa Ha
doHpa npe3 nocnegHute 5 roguHu. Korato 5- roguwHaTta uctopus ¢
npeactaBsaHe Ha dPoHAa He € HanuyHa, AaHHUTE ce AoMnbneat oT
ynbIHOMOLLEH choH, BeHUMapK unu cuMmynmpaHa uctopuyecka cepusi.

doHOLT He npeanara KanutanoBa rapaHuusi Wnv yBepeHue, 4e
WHBECTUTOPBT LLE MOMNYyYM ONpeaerieHa cyma npu o6paTHO U3KynyBaHe.

Toan npocun ce onpenens 4Ypes U3Non3saHe Ha UCTOPUYECKN AaHHW,
KaTo Te He MoraT Ja 6baaT HagexaeH nokasarten 3a GbaeLums npodun
Ha pucka. MpodunbT He e rapaHTMpaH M MOXe Aa Ce MPOMEHW BbB
BpemeTo.

Han-Huckata kateropus He o3Ha4aBa ,6e3pucKkoB”.

ﬂpygw puyckoBe, KOUTO MOraT fa umat 3HauuTeneH edekT BbpXy HETHaTa
CTOMHOCT Ha akTuBuTe Ha PoHAaa BKNOYBAT:

* Puck ot KoHTpareHTa/gepuBaTu: AKO KOHTpareHT no [OroBop 3a
¢dUHaHCOBM [JepuBaTtM € B MNPOCpPOYMe, CTOMHOCTTA Ha [JOroeopa,
pasxoguTe Nno 3amsiHaTa My, KakTo U BCUYKM MapU4Hy CPEACTBA UMW LLEHHN
KHWXA, ObpXaHW OT KOHTpareHTa, 3a Aa ro yrecHsaT, Moxe ga oObaar
3arybeHu.

CneuunaneH abpxaBeH puck/Kutan: lMpomeHuTe B nonmutuyeckute,
coumanHuTe UM UKOHOMWYeckuTe npaeuna B Kuta Moxe Aa okaxar
3HAYUTENHO BMNUSIHME BbPXY CTOWHOCTTA Ha MHBECTUUMMTE Ha PoHAa.
Hapen ¢ ToBa OaHBYHOTO 3akoHogaTencrBo Ha Kutam ce npunara
CbIMacHO NpaBuna, KoUTo MoXe fia ce NpoMeHsiT 6e3 npeamasecTue u aa
6baaT npunaraHu cbe 3agHa aata.

BanyTteH puck - Non BasoBa BanyTta Share knac: He-6a30Bu knacose
BanyTa akuum morat unu He morat Aa 6baaT xemxupaHu Ao H6asosarta
BanyTa Ha d¢oHaa. [pomeHn BbB BanyTHUTE KypCoBe Lie oka3BaT
BNMSHNE BbPXY CTOWHOCTTa Ha AsnoBeTe OT ()OHAA, KOUTO He ca
AeHoMuHMpaHu B 6a3oBata BanyTta. Korato ce n3nonsear 3a xegxupaHe
cTparteruu, Te He morat Aa 6baaT HanbIHO edekTMBHM.

PuckoB kanuTtan: BCUYKM (PMHAHCOBM MHBECTULIUM BKIOYBAT €NeMeHT
Ha puck. lMopaam ToBa CTOMHOCTTA Ha MHBECTULMATA U JOXOABT OT Hed
we 6vaat pasnnyHn, a pasMepbT Ha NbpBOHa4YanHaTa UHBECTULUNA He
Moxe aa 6bae rapaHTupaH.

aKuuun: nHBeCctTuumn B akuuu (I'IpﬂKO NN KOCBEHO 4pe3 I:IPOVISBOD,HVI),
moraT ga 6vaart npegmMmeT Ha 3Ha4yuTenHu konebaHusi B CTOMHOCTTA.

MasapeH puck / pa3BuBalM ce nasapu: pasBuUBaLLM Ce Masapu Kato
usano wWe ObaaT NOAMOXEHU HA MO-TONSIM  MOMWTUYECKW, nasap,
KOHTPAreHT v onepaLyoHeH PUCK.

B yacTtTta 3a "Puckos ®aktop" B NMpocnekta u cekuusa "Puckos ®aktop" ot
OonbnHeHneTo kbM PoHAa, LLe nony4uTe noeeye NHoOpMaLms 3a BCUYKM
puckose 3a ®oHaa. MNMpoBepeTe B pasaen "MpakTuyecka nHdopmaumnsa” kak
[a nornyyuTe Konve oT JOKYMEHTUTE.



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 0.00%
Takca 3a npexsbprisiHe 1.00%

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

Takcu, noemaHu ot chboHAa B paMKUTe Ha eAHa roguHa
2.23%

Takcu, noemaHu ot choHAa Npu onpepAeneHn ycnoBus
Takca 3a nocTurHaT pesynTtatu Hama

TekyLim Takeu

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 TaKCK Ce OCHOBABA Ha pasxoauTe 3a roanHara,
npukmoyBawia Ha 31.12.2019 Tasu CTOMHOCT MOXe Ada ce MNMPOMEHS
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

PGSyHTaTVI OT MUHanNn nepuoau
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Mons, nmaiite npeaswa, Ye AOXOAHOCTTa 3a MUHan Nepuoj He BuHaru e
VHOVKaumWs 3a GbaelumTe pesynTaTi oT geiiHocTTa Ha GoHaa.

[NaHHuTe ca HeTHW, 6e3 JaHbLM 1 TaKCU 1 He BKITI0YBaT TakcK 3a 3anvceaHe
1 obpaTHO M3KynyBaHe, Thid KaTo Te3n TakcK He ce norny4yasar ot doHaa.

loanHa Ha cTapTupaHe Ha knaca ganose: 2011

PeSyJ'ITaTVITe OT MUHanNu nepnoaun 65xa nsuncnasaxu B EUR u ce oTHacs oo
Knaca akuuu.

MpakTnyecka nHdopmaums

. El_en_?agwapm Ha doHga e State Street Custodial Services (Ireland)
imited.

B cnyqaﬂ Ha HeobXOAMMOCT OT AOMbIHUTENHA MHopMaLMsA 3a To3n
PoHA, KnacbT asinose nnu APYyr Knac ot ganoee Ha ®oHpa, moxeTe fa
noceTnuTe UHTEpPHET CTpaHuuata Ha GAM (www.gam.com[ 3a fAa
nony4nTe akTyanHua nNpoCnekT, BCUYKM [OOMbIHEHUA, NnocnegHus
roguieH oT4eT U BCUYKM nocneagsailmn lWecTMeceyH OoT4eTU U CMETKN.
[MocoyeHnte AOKYMEHTU ce NpeoCTaBAT 6e3nnaTHo Ha aHIMNIACKK e3nK
1 Npu NoncCKBaHe.

To3n ®oHp e npeamMeT Ha JaHb4YHUTE 3aKOHU U perynauun B MpﬂaH,D,VIFL
B 3aBucumocT ot CTpaHaTa, B KOATO CTe pe3neHT, TOBa MOXe [1a OKaxe
BIIMAHNE BbpPXY WUHBECTUUUATA Bu. 3a noseue I/IHCbOpMaLI,I/Iﬂ, MonA
O6'preTe Ce KbM KOHCYITaHT.

Oupektopute Ha GAM Star Fund p.l.c. morat ga 6vaat nogsegeHu nog
OTrOBOPHOCT EAVHCTBEHO Bb3 OCHOBA Ha BCSIKO TBbPAEHMWE, CbabpXKaLLo
ce B TO3M JOKYMEHT, KOETO € NOABEXKAALLO0, HETOYHO UM NPOTUBOPEYN
Ha CbOoTBETHUTE YacTu Ha lNpocnekTa n JonbnHeHusita kbM PoHaa.

B cboTtBecTBMe c ycnosusaTa, onpeaenenu B [MpocnekTa, umate npaso
[a npexsbpnaTe AAMNoBeTe CW OT euH Knac B Apyr, KakTo BbB ®oHAa,
B KOWTO CTe UHBECTMpanu, Taka u B Apyr noadgoHa Ha GAM Star Fund
p.l.c. 3a ponbnHuTEnHa WHGOPMaUUsi OTHOCHO MPEXBbLPIsiHE Ha
nanose, BuxTe pasgena "Kak ga npexsbpnum ganose” ot lNpocnekta
Ha ®oHAaa.

HetHata cTo/HOCT Ha aktueute e usducneHa B USD u e Ha
pa3nonoxeHune ot GAM Fund Management Limited, Ha www.gam.com.

Tosan ®oHg e noacdoHa Ha GAM Star Fund p.l.c., PoHg-vyagbp C
n3onupaHa OTroBOPHOCT KbM noadoHaoBeTe. MoxeTe oa Hamepute
noeeve nHdopmaums 3a doHaa-vyagbp B lNpocnekrta. [NpocnekTbT 1
NnepuoanMYHUTE OTYETU Ca CbCTaBeHM OT umeTo Ha GAM Star Fund p.l.c.

Moapo6HOCTU OTHOCHO aKkTyanHarta NnonmuTUKa 3a Bb3HarpaxaeHusita Ha
WHBECTULMOHHUS ONPEKTOP (BKIOYUTENHO, HO HE CaMO OnMcaHue Ha
HauuHa, Mo KOWTO Ce U3YNCNsBAT Bb3HarpaxaeHWeTo u obnarute, u
CaMOMNUYHOCTTa Ha NnnLaTta, OTTOBOPHU 3a OTMNYCKaHETO MM) MoraT [a ce
HamepAT Ha www.gam.com. Konve Ha xaptua moxe pda bObae
npefoCcTaBeHO OT AUPEKTopa Npu NoMCcKBaHe U 6e3nnaTtHo.

To3u PoHp e pernctpupaH B MpnaHaus u ce perynupa ot LieHTpanHata Baxka Ha MpnaHgus. GAM Fund Management Limited e peructpupaxo
YnpasnsBawo [pyxecTtso B VipnaHansi u cbLUo e npeaMeT Ha perynauus ot ctpaHa Ha LleHTpanHaTa baHka Ha Wpnangums.
KbMm mapt 21, 2020 kntoyoBaTa MHOpPMaLMS 3a MHBECTUTOPUTE € akTyarnHa u BSpHa.



