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

Cuuta ce, Ye hoHOLT Ce ynpaBnsiBa akTMBHO BbB Bpb3ka ¢ 3 month LIBOR
f,,I'IOKaBaTeJ'I“) 1 MHOEKCa Ha MOAKPENEeHNTE C UMOTeKa LEHHN KHUXa Ha
CE BOFA (,uHaekc”) nopaau chakTa, Ye 13nonssa nokasartens v uHaekca
B noaxopsiiara BarnyTa 3a LenuTe Ha CpaBHEHUETO Ha pe3ynTtatuTe, u
TaKCUTE 3a MW3MbIHEHWE, NMaTUMM Ha MEHWDKXbpa 3a CbBMECTHM
MHBECTULMM, MoraT Aa 6bAaT N34YMCIEHN Bb3 OCHOBA Ha pe3ynTaTuTe Ha
doHAa cnpsiMo nokasaTens. Bbnpeku ToBa nokasaTenaT Uin MHOEKCHT
He ce 13MNorna3BarT 3a onpeaesnsiHe Ha NopTenHUSA cbCTas Ha hoHAa unn
KaTo uen 3a epeKTUBHOCT 1 pOHABT MOXe Aa Obae U3UANo MHBECTUPaH
B LIEHHM KHIXA, KOUTO HE Ca CbCTaBHMW YaCTU Ha NMoKasaTens U uHaekca.

Oanosete Ha TOo3nM PoHa moraT Aa OGbaaTr 3akyneHu UM MNpoAaneHu
exeiHeBHO (BCcekn paboTeH aeH 3a PoHaa).

Bcuukn npuxogy, npousTMualM OT TO3W knac asanose e 6baar
pasnpegeneHu. [ipyru knacose gsnose Ha PoHaa Moxe Aa peuHBecTvpaT
noxoauTe.

Ko-meHnmpkbpbT Ha dPoHga uma ceoGoga B ynpaeneHWMeTo Ha
nHBecTULMMTE Ha doHaa

DoHABT MOXEe [a M3MOoN3Ba HAKOU CIOXHU AEePUBATUBHU MHCTPYMEHTM
3a MHBECTULMOHHU LIENN U/UMK 3a LENUTe Ha e(DEKTMBHOTO yrnpaBrneHue
Ha nopTtdenna. JonbnHutenHa WHGOPMauUWMsi 3a W3MNOM3BAHETO Ha
nepuatM ot doHOa Moxe Ada ce Hamepu B pasgena ,[epvBatn® Ha
JonbiiHeHMeTo kbM QoHAa M3non3BaHeTo Ha Te3an MHCTPYMEHTU MOXe
[a [oBede [0 3afnbXHsBaHe Ha doHaa, npu koeto obwara My
€KCMo3nLMA B PEe3ynTaT Ha BCUYKM AbDXKaHW OT HEro no3vuun MOoXe
3HAYUTENHO Aa HAaAXBbPIM HETHATa CTOUHOCT Ha aKTUBUTE My.

3a uenute Ha choHaa morar Aa 6bAaT U3NoN3BaHN U CNEAHNTE TEXHUKM
N WHCTPYMEHTM 3a edeKTUBHO ynpasrneHWe Ha nopTdenna: Peno
[0roBOpv M 06paTHM peno CAEnku, AOroBOPU 3a 3aeMaHe Ha LIeHHU KHuXa.

Mpenopbka: To3an PoHA MOXe Aa He e NOAX0AsL, 3a UHBECTUTOPU, KOUTO
nnaHvMpaT ga U3TernsT cpeacTeata Cv B paMKUTE Ha CPOK OT 5 roauHu.

Mpodun Ha pucka u Ha AOXOAHOCTTa

MNO-HUCDHBK PUCK NO-BUCOK PUCK
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NO-HUCKO Bb3HarpaxaeHue
noreHuyuan
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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 ®PoHAa He € HanuyHa, AaHHUTE ce Aomnbneat oT
ynbIIHOMOLLEH hoH, BeHUMapK unu cuMmynMpaHa uctopuyecka cepusi.

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

Toan npocun ce onpendens 4Ypes U3MNon3sBaHe 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 kateropusi He o3Ha4aBa ,6e3puckoB”.

no-BUCOK NoTeHUMan 3a
Bb3HarpaxgeHue

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

« JlukBugeH puck: Moxe fa e TpyaHO HSIKOU MHBECTMUMM fja ce NpofaBar
6bp30, KOETO MOXe [fOa MOBMUsSie Ha CTOMHOCTTA Ha TpbCTa, a npu
€KCTPEMHM YCIIOBMSl Ha Nasapa — 1 Ha CnocobHOCTTa My [la OTroBapsi Ha
3asiBKM 33 0OpaTHO U3KYMNyBaHe.

« JluBbpuax puck: Npous3BogHM MoraT [da Ce pasMHOXaBaT Ha
ekcno3uumsita kbM 6a3oBUTE aKkTUBM M M3naraT (POHA 3a pucka OT
CblLEeCTBEH 3aryou.

Puck oT KoHTpareHTa/gepuBaTu: AKO KOHTpPareHT No AOroBop 3a
hbMHaHCOBM fAepuBaTM e B MNpocpoyne, CTOMHOCTTA Ha [OroBopa,
pasxoamuTe Mo 3aMsiHaTa My, KakTo U BCUYKM NapU4HW CPEACTBA UM LEHHN
KHWXa, ObpXaHW OT KOHTpareHTa, 3a fa ro YNecHsT, Moxe da Obaat
3ary6eHu.

PuckoB kanuTan: BCUYKM (PMHAHCOBM MHBECTULIUM BKIOYBAT €NeMeHT
Ha puck. lNMopaan ToBa CTOMHOCTTA Ha MHBECTULMATA U JOXOABT OT Hes
we 6vaar pasnuyHn, a pasMepbT Ha NbpBOHa4YanHaTa UMHBECTULNA HE
Moxe aa 6bae rapaHTupaH.

er,ql/lTeH Puck npu obLNroBy UeHHU KHMxa ot HeMHBeCTULMOHEeH
Knac: Ob/iroBute LEeHHU KHUXa U3BbH WMHBECTULMOHHWUA Knac, KOUTO
APUHLUMNHO HOCAT NO-BUCOKa OOXOAHOCT OT AbJITOBUTE KHMXAa C BUCOK
WHBECTULIMOHEH peVITMHr, e 6baat NoasIoXKeHN Ha No-ronam nasapeH n
erq%VITeH PUCK, KOETO MOXe Aa ce OTpa3n Ha UANI0CTHOTO npeacTtaBdaHe
Ha ®oHaa

KpetuteH puck / ABS / MBS: emnTeHTa Ha MNoTeka,unun LEHHU KHuXa,
00e3neyeH ¢ akTUBY, HE MoraT Aa rnonyyar B MblieH pa3Mep Ha cymuTe,
ObIDKUMU UM OT OCHOBHWUTE KpEeaMTOronyyaTeny, okassaliy BrusiHue
BbpXy PYHKLUMOHUPAHETO Ha oHAaa.

PuckoB kanuTan: BCUYKM (PMHAHCOBM MHBECTULIMM BKIOYBAT €NeMeHT
Ha puck. lMopaam ToBa CTOMHOCTTa Ha MHBECTULMATA U JOXOABT OT Hed
we 6baat pasnuyHn, a pasMepbT Ha NbpBOHAYanHaTa UHBECTULUNA He
Moxe Ja 6bae rapaHTupaH.

B yactTa 3a "Puckos ®aktop" B Mpocnekta u cekuus "Puckos daktop" ot
HonbnHeHneTo kbM PoHAa, LLie Nony4uTe noBeye NHOpMaLms 3a BCUYKM
puckoBe 3a PoHaa. MNpoeepeTe B pa3gen "lMNpakTnyecka MHbopmaumsa" 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 chboHAa B paMKUTe Ha eAHa roguHa
0.78%

Takcu, noemaHu ot choHAa Npu onpeAeneHn ycrnoBus

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.

TekyLim Takeu

Takca 3a nocTurHaTu peaynTatum MepUOABLT Ha HAUNCTIEHNE € CHLUMST

KaTo TO3M 3a TeKyLuTe pasxoau.

Takca 3a M3NbIIHEHWE, HaYUCneHe
npes NocneAHNst NepUoa Ha U34MCreHme:
0.05%.

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
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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.

loanHa Ha cTapTupaHe Ha knaca ganose: 2014

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

MpakTnyecka nHdopmaums

. El_en_?3g|TapﬂT Ha doHpga e State Street Custodial Services (Ireland)
imited.

B cny4an Ha HeOGXOQUMOCT OT AOMbIIHUTENHA MHOPMAaLMS 3a TO3M
doHA, KnacbT asinose nnu apyr knac ot ganoese Ha ®oHaa, MoxeTe Aa
noceTutTe WHTEPHEeT cTpaHuuata Ha GAM (www.gam.com) 3a Jda
nonyynTe akTyarnHus MPOCMEKT, BCUYKM [OOMbIIHEHMUS, MNOCMNELHUSI
rOAMLLEH OTYET M BCUYKM NOCIeABalLY LECTMECEYHN OTHETU U CMETKU.
[Moco4veHnTe JOKYMEHTM ce NpeaocTaBaAT 6e3nnaTHoO Ha aHINUACKN e3UK
1 NpU NMOUCKBAHE.

To3n PoHA e NpeaMeT Ha AaHbYHUTE 3aKOHU 1 perynaumu B pnanams.
B 3aBncuMOCT OT CTpaHaTa, B KOSITO CTE PE3UAEHT, TOBa MOXE 1A OKaxe
BMUSIHWE BBbPXY MHBecTUuusitTa Bu. 3a noseye wHdopmaums, mons
o6bpHeTe ce KbM KOHCYNTaHT.

Oupektopute Ha GAM Star Fund p.l.c. moraT aa 6baaT noaseaeHu nog
OTrOBOPHOCT EAUHCTBEHO Bb3 OCHOBA Ha BCSIKO TBbPAEHMWE, CbabpKaLLo
ce B TO3M JOKYMEHT, KOETO € NOABEXAALLO0, HETOYHO UMW NPOTMBOPEYN
Ha CbOoTBETHUTE YacTu Ha lNpocnekTa n JonbnHeHusita kbM PoHaa.

B cboTtBecTBMe c ycnosusaTa, onpefenenu B [pocnekTta, umate npaso
[a npexsbpnaTe AAMNOBETe CW OT e1H Knac B Apyr, KakTo BbB PoHAa,
B KOWTO CTe UHBECTMpanu, Taka u B Apyr noadgoHa Ha GAM Star Fund
p.l.c. 3a ponbnHuTEnHa WHGOPMaUUsi OTHOCHO MNPEXBbLPrsiHE Ha
nanose, BuxTe pasgena "Kak ga npexsbpnum ganose” ot lNpocnekta
Ha ®oHpa.

HetHata cTomHOoCT Ha aktueute e usducneHa B USD n e Ha
pa3nonoxeHune ot GAM Fund Management Limited, Ha www.gam.com.

To3n ®oHp e nogdoHa Ha GAM Star Fund p.l.c., ®oHg-yagbp €
n3onmpaHa OTroBOPHOCT KbM noadoHaoseTe. MoxeTe ga HamepuTe
noseye nHgpopmaumsa 3a PoHpga-vyaabp B lNpocnekra. NpocnekTsbT u
nepuoan4HNTE OTYETH Ca CbCTaBeHmn oT umeTo Ha GAM Star Fund p.l.c.

. |-|O,El,p06HOCTVI OTHOCHO aKTyaJiHaTa NoJfINTUKa 3a Bb3HarpaxgeHuarta Ha
WHBECTULNOHHUNA OUPEKTOP (BKJ'IIO‘-WITGJ'IHO, HO He CaMO onucaHue Ha
HayuHa, NO KOMTO ce M34YNCNsBaT Bb3HarpaK4eHWeTo n obnarute, 1
CaMOJTMYHOCTTa Ha nuuarta, OTTOBOPHU 3a OTMNYCKaHETOo VIM) morart fa ce
HaMepAaAT Ha www.gam.com. Konve Ha xaptma moxe pda 6bae
npenocTtaBeHO OT AMpPeKTopa Npy NOUCKBaHe U 6esnnaTtHo.

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.



