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 Credit Opportunities (USD)

6vaele "®oHabT", e nogdoHa Ha GAM Star Fund p.l.c.
Ord Acc - USD ("Knac asnose") ISIN: IEO0B560QG61

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

Lenu n MHBECTULMOHHA NONMMUTUKA

MHBecTuUMOHHaTa Len Ha PoHaa e fAa NoCTUrHe kanuTanos pbeT B USD.

POHALT NOCTUIa MHBECTULIMOHHATA CU LieNn Ype3 MHBECTULNM B CBETOBEH
mawab (Ao 25% oT akTMBMTEe My moraT ga 6baaT B passuBawmTe ce
nasapw) B LIeHHW KHMKa, HOCELLW U Ha4YMcnsBaLlLm AOX0A ¢ pukcupaH
pasvep Ha [MaBHMUATa, BKIOYUTENHO AbPXaBHW  obnuvraumu,
KOpropaTBHM O6nuraummn, NogyYMHeHn ( C BTOPOCTEMEHEH MPUOPUTET)
OBMTOBU LIEHHMN KHUKA, MPVUBUIErMPOBaHM akLMK, KOHBEPTUPYEMU LIEHHN
KHVXa U YCIIOBHW KanuTanosw nor

LleHHWTe KHWKa, B KOMTO MHBeCTMpa POHABLT BKIOYBAT UHCTPYMEHTU C
durKCcMpaHa M nnaealia fMxBa W He CbLUEeCTByBaT OrpaHvWdeHus 3a
maTypwuTeT. Hai-manko 40% OT HeTHWUTe akTVBM Lie 6baaTt MHBeCTMpaHun
B LIEHHW KHMXa C MHBECTULIMOHEH PENTUHT.

MopTdhonmo MeHnaxXbpPbT Ha doHAa Npunara roBKae Noaxod, TbPCenku
Bb3MOXHOCTU B CBETOBEH Mawab U B Uenus KpeauTeH CrnekTbp,
He3aBMCMMO OT TernoTo Ha WHAEKCa, HO CbC CUMEH aKUEHT BbpXy
hb1HaHCOBWS CeKTop.

CyuTa ce, Ye hoHABLT Ce ynpaBrsiBa akTMUBHO BbB Bpb3ka CbC cpeaHaTa
obla koprnopaTtnBHa Bb3BpallaemocT Ha Barclays US Agg Corporate
Total Return / CpegHata eaMHnyHa mecedHa genosutHa ctaeka B USD
(,nokasatenn) nopagu pakTta, 4Ye WU3NON3Ba NokasatenuTe B
roaxoAsiiata BajlyTa 3a Lenute Ha CpaBHEHWETO Ha eekTUBHOCTTA.
Mokasatenute, o6aye, He ce U3NON3BaT 3a onpeaersiHe Ha NopPTMennHUS
CbCTaB Ha hoHAa M POHABLT MOXe Aa Obae M3LANOo MHBECTUPAH B LIEHHM
KHWXKa, KOUTO He ca CbCTaBHa YacT Ha rnokasaTtenure.

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.

PoHABT MOXe Aa M3non3sBa orpaHudeH Opolt MpocTu AepuBaTUBHM
WHCTPYMEHTM 3a LenuTe Ha eeKTUBHOTO yrnpaBsreHve Ha noptdenna.
HonbnHutenHa nHcdopmMaums 3a nsnona3saHeTo Ha AepuBaTy oT PoHaa
MOXe fia ce Hamepwu B pasaena Jlepveatn® Ha fonbnHeHeTo kKbM PoHAaa
Bbnpekn 4ye wusnonssaHeTo Ha [AepuBatu MOXe Ja gosede Ao
OOMbIIHUTENHA eKCNo3nLus, BCAKa TakaBa AOMbIHUTENHA EKCro3vums
HsIMa [ja HaAXBbPIS HETHaTa CTOMHOCT Ha akTuBuTe Ha PoHAa.

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

Mpodunn Ha pucka n Ha JOXOA4HOCTTA
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MHAnKaTopBbT Ha pucka ce ocHoBaBa Ha konebaHusiTa B 4OXOOHOCTTa Ha
dPoHpa npe3 nocnegHute 5 roguHun. Korato 5- roguwHarta muctopus C
npeacraBdaHe Ha doHAa He € HanuyHa, faHHWTe ce JonbneaT oT
YyNbJIHOMOLLEH doHa, GqumapK nnn cMuMmynupaHa nctopuyecka cepus.

doHObT He npegnara KanutanoBa rapaHuus Wnu yBepeHue, 4e
WMHBECTUTOPBT LLE NOMy4Yn onpeaeneHa cyma npy obpaTtHo nskynyBaHe.

To3n npodhmn ce onpenens 4Ypes U3MNOn3BaHe Ha UCTOPUYECKN AAHHMU,
KaTo Te He moraTt Aa 6baaT HagexaeH nokasaten 3a 6baewmst npocun
Ha pucka. MpounbT He e rapaHTMpaH U MoXe Aa ce MPOMEHU BbB
BpeEMeTO.

Hai-Huckata kateropumsi He o3Ha4aBa ,6e3puckoB”.

ﬂpva'M puvckoBe, KOUTO MOraT Aa uMaTt 3HauuTeneH edekT BbpXy HETHaTa
CTOMHOCT Ha akTuBuTe Ha PoHAa BKNIOYBAT:

» JlukBnaeH puck: Moxe ga e TPYAHO HAKOU MHBECTULIMK fa ce npohaBaTt
6'bp30, KOeTO MOXe [da Mnosfvsie Ha CTOMHOCTTa Ha TpbCTa, a npu
€KCTPEeMHM YyCINoBuA Ha nasapa — U Ha cnocobHocTTa MYy Aia OTroBaps Ha
3aAaBKU 3a OGpaTHO N3KynyBaHe.

KpeauteH Puck npy gLNroBu LeHHW KHWXa: obnuraummte morar aa
6baaT 06eKkT Ha Ha 3HauuTenHu kornebaHus B CBOSTA CTOWHOCT.
ObnvraumnTe ca 06eKkT Ha KPEAUTEH N NTUXBEH PUCK.

KoHueHTpaumsaTa Ha puck: oHOLT MOXe Aa 6bae KOHLEHTpUpaH B
orpaHuyeH 6poi LIEHHW KHUXA W NMPOMULLINIEHU CEKTOPU 1 B pe3ynTaT Ha
TOBa, LieHaTa 3a Asin Moxe Aa 6bAe No-NpoOMeHNMBa OT Ta3u Ha LUMPOKO
ansepcudunumpaHn oHaoBe.

KpeauteH Puck npyu AbLArOBU LEHHU KHUXA OT HEMHBECTULIMOHEH
Knac: ObNroBUTE LEHHWU KHUXA WU3BbH WHBECTULMOHHMS KMac, KOUTO
MPUHLIMIMHO HOCAT MO-BMCOKa [OXOOHOCT OT ALMrOBUTE KHUXA C BUCOK
MHBECTULMOHEH PENTUHT, Lie BbaaT NoAMnoXeHW Ha Mo-ronsM nasapeH u
erquMTeH PVCK, KOETO MOXeE [ja Ce OTpa3M Ha LANOCTHOTO NpeacTaBsaHe
Ha ®oHaa

PuckoB kanuTan: BCUYKM (PMHAHCOBM MHBECTULIUM BKIOYBAT €NeMeHT
Ha puck. lMopaam ToBa CTOMHOCTTA Ha MHBECTULMATA U JOXOABT OT Hes
e 6vaar pasnnyHn, a pasMepbT Ha NbpBOHaYanHaTa UHBECTULNA He
Moxe Ja 6bae rapaHTupaH.

PuckoB kanuTan: BCUYKU (DUHAHCOBU MHBECTULIMW BKMIOYBAT €NEMEHT
Ha puck. MNopaan ToBa CTOMHOCTTA Ha MHBECTULMSTA U [OXOAbT OT Hesl
Wwe 6bAaT pasnuyHK, a pasmMepbT Ha MbpBOHaYanHarTa MHBECTULMS He
Moxe Aa 6bae rapaHTupaH.

JNuxseH puck: [MoBULIEHNE UKW MOHWXKEHUE Ha NUXBEHUTE MPOLEHTU
npeaussukea konebaHus B CTOMHOCTTA Ha LEHHWUTE KHMXa € pukcmnpaH
[oxod, KOeTo Moxe Aa AoBede OO HaManeHue wnu yBenuyeHue B
CTOMHOCTTa Ha TakuBa MHBECTULIUN.

B yacTtTa 3a "Puckos ®aktop" B NMpocnekta u cekuusa "Puckos daktop" ot
OonbnHeHneTo kbM PoHAa, LLe nony4uTe noeeye NHopMaLms 3a BCUYKM
puckose 3a ®oHaa. MNMpoBepeTe B pasaen "MNpakTuyecka nHdopmaumnsa” kak
[a norny4uTe 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
1.53%

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 TAaKCKU CE OCHOBABa Ha pasxoauTe 3a roanHara,
npuknoyBawa Ha 28 toHn 2019. Tasn 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

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 USD u ce oTHacs Ao
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 Mchopmau,vm, MonA
o6preTe 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 VipnaHausi u cbLUo e npeaMeT Ha perynauus ot ctpaHa Ha LleHTpanHaTa baHka Ha pnangums.
Kbm tonn 17, 2020 kntoyoBaTta MHopMaLms 3a MIHBECTUTOPUTE € akTyasnHa 1 BApHa.



