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.
R Acc - USD ("Knac asanose") ISIN: IEOOBF5GH409

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, 4Ye POHOLT Ce ynpaensiBa akTMBHO BbB Bpb3ka ¢ Secured
Overnight Financing Rate (SOFR) (,nokasaten“) v wuHpekca Ha
nogkpeneHunTe ¢ nnoTteka ueHHn kHmka Ha ICE BOFA (,vHaekc") nopaan
hakTa, Ye 13nonaea nokasarens 1 MHAekca B noaxofsiiata BanyTta 3a
LiennTe Ha CPaBHEHWETO Ha pe3ynTatuTe, U TakcuTe 3a WU3MbIHEHue,
nnaTMMM Ha MEHUEKbpa 3a CbBMECTHW MHBECTUUMM, MoraT da Gbaar
U34MCNEHN Bb3 OCHOBA Ha pesynTaTuTe Ha hoHAA CPSIMO nokasaTens.
Bbnpekn TOBa nokasaTensT WM MHAOEKCHLT He ce M3nonssart 3a
onpefensiHe Ha NopTdennHUs cbCTaB Ha doHaa unm KaTo uUen 3a
ePekTMBHOCT U POHOBLT MoXe Aa 6bae M3UANO MHBECTMPaH B LIEHHM
KHWXa, KOUTO He Ca CbCTaBHW YacTU Ha nokasaTens Uin MHAEKCa.

Oanosete Ha To3n PoHa moraT Aa OGbaar 3akyneHu M NpoaageHu
exeiHeBHO (Bcekn paboTeH aeH 3a PoHaa).

POHOBLT MMa HAKOMKO knaca akumu. Te moraTt Ja ce pasnuuyaeart Mo
OTHOLLEHWE Ha TaKCK, MUHUMarHa MHBECTULWMSA, BanyTa, U3nosssaHe Ha
NpUXoAUTE U KBanudukaums Ha UHBECTUTOpPA.

Bcuukn nmpuxogu, npousTMYaluM OT TO3W Krnac aanose e 6baar
pevHBecTvpaHu. [pyrn knacoee aanoese Ha doHaga 6uxa mornu aa
pasnpenensT 4oxoA.

Ko-meHnmpkbpbT Ha PoHga wma cBoboda B yNpaBMNeHWETO Ha
MHBeCTMLUMnTE Ha PoHaa

q)OH,EI,'bT MOXe Oa MU3Nnon3Ba HAKOWU CIOXHWU OAepuBaTUBHU UHCTPYMEHTU
3a MHBECTULMOHHU Lienun n/vnu 3a venute Ha ereKTI/IBHOTO ynpasneHue
Ha noptdenna. [onbnHuTenHa uHGOPMauUMs 3a W3MOM3BaAHETO Ha
AepvBatn oT doHOa MOXe Aa ce Hamepu B pasgena ,Jepuatn® Ha
AONBIHEHNETO KbM (DOH,D,a M3non3BaHeTo Ha Te3un NHCTPYMEHTUN MOXe
fa [osede 00 3aanbXHsBaHe Ha PoHaa, npu Koeto obwara my
eKcnosnuma B pe3yntat Ha BCUYKM ,D,bp)KaHI/I OT Hero nos3vunn mMoxe
3HA4YUTENHO Aa HaaXBbpJiM HETHATa CTOMHOCT Ha aKTUBUTE MY.

3a uenuTte Ha choHaa moraT Aa 6bAaT U3NON3BaHN U CNEAHNTE TEXHUKM
N WHCTPYMEHTM 3a edeKTUMBHO YynpaeneHue Ha noptdenna: Peno
[[0roBopv 1 0bpaTHM peno caenku, oroBopy 3a 3aeMaHe Ha LIeHHW KHuxa.

Mpenopbka: Bb3MOXHO e To31 (hoHA Aa He e NOAXOAsALL 3a UHBECTUTOPM,
KOUTO GMXa 1ckanu fa U3TernaT napuTe Ch OT HEro B paMKuUTe Ha nepuos
OT YEeTMPU roauHN.

Mpodmn Ha pucka u Ha AOXOAHOCTTa
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MHankaTopbT Ha pucka ce OcHoBaBa Ha konebaHusiTa B AOXOOQHOCTTa Ha
doHaa npe3 nocnegHute 5 roguvHu. Korato 5- rogvwHarta mctopusi C
npeactaBsHe Ha ®oHOa He e HanuMyHa, JaHHUTE ce [fJonbnear oT
YMbITHOMOLLEH (POHA, BEHUMAPK UMM CUMYNMPaHa UcTopuyecka cepus.

Bb3 ocHoBa Ha uctopuyeckuTe konebaHus Ha CToMHoCTUTE oHABT e
BKIMHOYEH KbM ropenoco4eHarta Karteropua.

C nomowita Ha TO3W MoKasaTen WHBECTUTOPDBT MOXe no-p,06pe Aa

paaGepe Bb3MOXHOCTUTE 3a neyanba u 3ary6a, KOUTO npenocTaBA
OHABLT. B Tasn Bpb3ka 4opu U Har-HUCKaTa KaTeropusi He NpeacTaBnsasa
€3PUCKOBa UHBECTULINA.

Toau npocun ce onpenens yYpes M3Non3BaHe Ha UCTOPUYECKW AaHHM,
KaTo Te He MoraT fa bbJaT HageXaeH nokasaren 3a Gbaelmns npodun
Ha pucka. MpodunbT He e rapaHTUpaH U MoXe [a ce NMPOMEHV BbB
BpemeTo.

Bb3MOoXHO € NpodhmnbT Ha pucka Aa ce MPOMEHU BbB BPEMETO, Thil KaTo
6baelnTe pesynTaTti Ha poHAa MoraT Aa BapupaT No HauvH, pasfnmyeH
OT TO3¥ B MMHANOTO.

DoHABLT He Mpeanara Ha MHBECTUTOPA rapaHTUpaHa Bb3BPbLLAEMOCT.
HWTO NbK rapaHTpa TOYHOTO Bb3CTAHOBSIBaHE HA CPeAcTBaTa, BIOXEHU
OT MHBecTuTopa BbB PoHAa.

,D,py!M puUckoBe, KOUTO MoraTt ga uMmat 3HadnTeneH ecbeKT BbpXy HeTHaTa
CTOMHOCT Ha akTuBuTe Ha PoHaa BKIIOYBAT:

« INukBupaeH puck: Moxe fa e TpyAHO HAKOM MHBECTULMM Aa ce npoaasat
6bp30, KOETO MOXe [a MoBfWsie Ha CTOMHOCTTa Ha TpbCTa, a npu
eKCTPEMHM YCINOoBMS Ha Na3apa — 1 Ha cnocobHoCcTTa My Aja oTroBaps Ha
3asBkU 33 0OPaTHO M3KyMyBaHe.

« JluBbpMAX PpUCK: NPOM3BOAHM MoraT fa ce pa3MHOXasaT Ha
ekcno3uumsta KbM 6asoBUTE aKkTWUBM W m3narat doHA 3a pucka oT
CbLleCTBEHU 38Fy6M.

Puck oT KkoHTpareHTa/paepuBaTu: AKO KOHTpareHT no AOroBop 3a
buHaHCOBM AepuBaTM e B MNpocpoyne, CTOMHOCTTa Ha [OoroBopa,
pasxoauTe No 3aMsHaTa My, KakTo 1 BCUYKM NapU4HW CPEACTBa W LLEHHN
KHWXa, ObpKaHW OT KOHTpareHTa, 3a fa ro YNecHsT, moxe Aa 6baar
3arybeHu.

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

KpeauteH Pyck nNpyu ABLAroBU LEHHU KHUXA OT HEMHBECTULMOHEH
KNnac: AObMroBMTE LEHHU KHUXKa W3BbH WHBECTULIMOHHUA Krac, KOUTO
NMPUHLUMMHO HOCAT MO-BMCOKa [OXOAHOCT OT AbLJITOBUTE KHUXA C BUCOK
MHBECTULMOHEH PEVTUHI, LWe ObaaT NoanoXKeHU Ha no-ronsm nasapeH u
ergVITeH pVCK, KOETO MOXE i@ Ce OTpa3Mn Ha LANOCTHOTO NpeacTaBsHe
Ha ®oHaa

KpetuteH puck / ABS / MBS: emnTeHTa Ha MnoTeka,unmn LeHHU KHuXa,
o6e3neyeHu ¢ akTUBW, He MoraT Aa nonyyar B MbfieH pa3mMep Ha cymuTe,
OBbIDKUMA UM OT OCHOBHWUTE KpeauToronyyaTenu, okassaliy BrusiHue
BbpXY PYHKLUMOHUPAHETO Ha oHAa.

BanyTteH puck - Non Ba3soBa BanyTta Share knac: He-6a30Bu knacose
BanyTa akuum morat unu He morat Aa 6baaT xemxmpaHu Ao 6asosata
BanyTa Ha doHaa. [lpomeHn BbB BanyTHUTE KypcoBe Lie okassaT
BNUSHNE BbPXY CTOWHOCTTa Ha AsAnoBeTe OT oHAA, KOUTO He ca
AeHoMuHMpaHu B 6a3osara BanyTta. Korato ce n3nonsear 3a xeaxupaHe
cTparteruu, Te He morat Aa 6baaT HanbAHO edpeKTUBHM.

PuckoB KanuTtan: BCUYKU g’.)l/IHaHCOBI/I WHBECTULMU BKIKOYBAT eNnemMeHT



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

Takca 3a emutupaHe 5.00%
Takca 3a o6paTHO 13KynyBaHe 3.00%
Takca 3a npexsbprisiHe 0.00%

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 BCEKM npu
cnaseaHe Ha "High Water Mark" unm
Hag Secured Overnight Financing
Rate (SOFR), koeTo oT aBeTe e no-
HUCKO.

TekyLim Takeu

Takca 3a nocTurHaTu peaynTatum
MepuoabT Ha U3UUCTIEHVE € CHLUUAT
KaTo TO3M 3a TEeKYLUMTE pa3xoau.

Takca 3a M3NbIIHEHWE, HaYuCneHe
npes NocneAHNs Nepuoa Ha U34ncreHme:
0.00%.

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 TEKYLUUTE TaKCU Ce OCHOBABA Ha pa3xoauTe 3aroguHaTta,
npukntoyBaia Ha 30 toHM 2020. v BKMOYBa TEKYLLMTE TAaKCU HA OCHOBHUTE
doHaoBe. Ta3n CTOMHOCT MOXe Aa ce npomeHsi roguwHo. OT Hes ca
W3KMOYeH GaHKOBUTE NNXBU, CBbP3aHUTE CbC CAENKM OT noptdeina

pa3xoan U TakCuTe 3a NOCTUrHaTun pe3yntatu B 3aBUCUMOCT OT Cly4dasd.

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

PesynTtaTu oT MMHanu nepuoau

45
4.0

35

3.2%

3.0

2.4%

25

2.0

BpbLUaHe B %
1.2%

0.8%

0.5

0.0

2016 2017 2018 2019

M GAM Star MBS Total Return - R Acc - USD
3 month LIBOR

2020

Mons, nmalite npeasna, Ye AOXOAHOCTTa 38 MUHAam Nepuoj He BuHaru e
uHAVKaums 3a GbaelumTe pe3ynTaTi oT geiHocTTa Ha doHaa.

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

[oanHa Ha cTtapTupaHe Ha doHaa: 2014
[ognHa Ha cTapTupaHe Ha knaca ganose: 2018

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

CuntaHo o1 1 aekemspu 2021 r. PoHALT NPOMEHM NokasaTens cv Ha Secured
Overnight Finance Rate (SOFR). Pesyntatute My npeau Tasu garta ca
nokasaHu cnpsmo TpumeceyeH LIBOR.

MpakTnyecka nHdopmaums

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

B cny4an Ha HeOGXOOUMOCT OT AOMbIIHUTENHA MHOPMAaLMS 3a TO3M
doHA, KnacbT asinose nnu apyr knac ot ganoese Ha ®oHaa, MoxeTe Aa
noceTutTe WHTEPHeT cTpaHuuata Ha GAM (www.gam.com) 3a Jda
nonyynTe akTyarnHus MPOCMEKT, BCUYKM [OOMbIIHEHMS, MNOCMNELHUSI
rOAMLLEH OTYET M BCUYKM NOCIeaBaLLY LWECTMECEYHN OTHETU U CMETKU.
[MocoveHnTe JOKYMEHTM ce NpeaocTaBAT 6e3nnaTHoO Ha aHINUACKN e3UK
1 NpU NMOUCKBAHE.

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

Oupektopute Ha GAM Star Fund p.l.c. moraT oa 6baat noaseaeHu nog
OTrOBOPHOCT EAUHCTBEHO Bb3 OCHOBA Ha BCSIKO TBbPAEHMWE, CbabpKaLLo
ce B TO3M JOKYMEHT, KOETO € NoABEXAALLO0, HETOYHO UMK NPOTUBOPEYN
Ha CbOoTBETHUTE YacTu Ha lNpocnekTa n JonbnHeHusita kbM PoHaa.

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

HetHata cTomHOCT Ha aktueute € 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 lNpocnekTta. lNpocnekTsbT 1

nepuoanYHUTE OTYETU Ca CbCTaBeHM OT umeTo Ha GAM Star Fund p.l.c.

nO,U,pOGHOCTVI OTHOCHO akTyaliHaTa NofmTuKa 3a Bb3HarpakaeHudaTta Ha
WHBECTULUMOHHUA OUPEKTOP (BKJ'IIOLII/ITeJ'IHO, HO He caMO onucaHune Ha
HayMHa, MO KOMTO ce uadncnsieat Bb3HarpaxxgeHneTo un obnarute, u
CaMOJTMYHOCTTA Ha nmuaTta, OTFTOBOPHU 3a OTNYCKaHEeTo VIM) morat fa ce
HaMepaT Ha www.gam.com. Konve Ha XapTna Moxe fa obae
npeaoctaBeHO OT ANPEKTopa Npu NoUCKBaHe U 6esnnarHo.

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.
Kbm gekemspu 01, 2021 kntoyoBaTa nHpopMaums 3a MHBECTUTOPUTE € akTyarHa v BApHa.



