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

MHBecTMumMoHHaTa uen Ha PoHga e Ja NoCTUrHe Bb3BpallaeMocCT.

OcHoBHaTa MHBECTULIMOHHA Lien Ha poHAa e Aa ce CTpemu Aa reHepuvpa
Bb3BPALLAEMOCT Ype3 CENeKTUBHO MHBECTUpaHe B AuBepcuduLmpaH
HOpT%eVIH OT NpeanMHO 06e3neyYeHn C UNOTEKN ObIrOBU LIEHHU KHUXa
("MBS") n 06e3neyeHu ¢ akTuBM LeHHM kHuka ("ABS"). DoHabT Moxe aa
WHBECTUPa B NO-Marika CTENeH U B 4bJITOBU LIEHHW KHXKa (KaTo obnvraumm
W 3amnucu), u3gasaHu OT Kopriopauuu U npaBuTencTsa. Takvea AbMroBu
LeHHM KHWXa MoraT Aa 3annawat dukcupaHu, nnaeawy v obpaTHu
rnnaBaLin MUXBEHW NMPOLIEHTU U MoraT fa BKIoYBaT obnuraumm ¢ Hynes
KYTOH.

[opecnomeHaTTe ObMTOBK LIEHHU KHMXA, OCHOBHO Le 6baat nagageHu
ot emuteHTn B CALL 1 emnTeHTW, pernctpmpaHn unu TbpryBaHu Ha
MpuaHatn nasapu B CALLL.

M3non3aBariku AbIrOCPOYeH noaxoa, Ko-MeHUKbPbT TbPCU NHOAUBUAYAITHN
Bb3MOXHOCTU 3a WHBECTUUMN, 3a KOUTO Ce npanonara, 4ye uwe ce
npeacTaBAaAT no-,qupe OT nasapHute LUUKINn. KO-MeHI/ID,)K'bpr e
OpUEeHTUpPaH KbM OXOOHOCT U B3Ma pelleHUAa 3a NoKynka un npo,ua)KGa
Ha oTAeNnHUTEe UeHHU KHWXXa U UHCTPYMEHTWU, cnef n3BbpLlBaHe Ha aHanum3
Ha pUCK / Bb3BpaLLEeMOCT..

B ponbnHeHne ®oHABT MOXe Aa MHBECTUPA B LIEHHU KHDKa C buKkcmnpaH
[OXO4, €eMWUTUpaHu OT NpaBuUTENCTBATa WM  TEXHUTE areHuuw,
HafHaUMOHanHW opraHvM3auuM unum KoprnopatuBHU eMUTEHTU. PoHOBLT
MOXe 1a UHBECTMPA U B AEMO3UTY U B KOTNIEKTUBHY UHBECTULIMOHHU CXEMU
OT OTBOPEH W 3aTBOPEH Tun. Hsma orpaHuWyeHue B WHBECTMUMUUTE B
3aTBOPEHMW KOMEKTUBHU UHBECTULIMOHHWN CXEMU

Cuuta ce, Ye DOHAOLT Ce ynpaBsiBa aKkTMBHO BbB Bpb3ka ¢ Secured
Overnight Financing Rate (SOFR) (,nokasaten“) u wuHaekca Ha
nogkpeneHunTe ¢ nnoteka ueHHU kHuka Ha ICE BOFA (,uHaekc") nopagu

(hakTa, Yye M3non3ea nokasatens v MHAEKCa B NoaxoasLiata sasnyTa 3a
LiennTe Ha CpaBHEHWETO Ha pesynTaTtuTe, U TaKCUTe 3a WU3MbIHEHWe,
nnaTMuMn Ha MeHMOXbpa My, MOraT Aa 6baaT U34MCeHn Bb3 OCHOBa Ha
pesynTaTuTe Ha poHAa CNPAMO noka3saTensi. Bbnpeku ToBa nokasarenst
N UHOEKCHT He ce U3MoM3BaT 3a onpeaensaHe Ha NnopTennHUsa cbeTas
Ha hoHAa UK KaTo Lien 3a epeKTMBHOCT U DOHOBLT MOXe Aa 6bae U3usAno
WNHBECTUPAH B LIEHHU KHIXXa, KOUTO He Ca CbCTaBHU YacTu Ha nokasaTens
U1 nHaekca.

[anoeete Ha To3n ®oHp MoraT da GbAaT 3aKyneHun W NpoaageHu
exeHeBHO (Bcekn paboTeH aeH 3a PoHaa).

DOHABLT MMa HAKOMKO Knaca akuuu. Te morat ga ce pasnuyasaTt Mo
OTHOLLEHME Ha TaKCK, MMHUMAarHa UHBECTULMS, BanyTa, U3nonseaHe Ha
npuxoauTe u KBanudukaunsi Ha MHBECTUTOpa.

Bcuukn npuxogy, npousTMualM OT TO3W knac asanose e 6baar
pasnpegeneHu. [ipyru knacose gsanose Ha PoHaa Moxe Aa peuHBecTupaT
noxoaute.

Ko-meHnmpkbpbT Ha PoHga uma ceobGoga B ynpaeneHWeTo Ha
nHBecTULMMTE Ha doHaa

DoHABT MOXEe [a M3MOoN3Ba HAKOM CIOXHU AEePUBATUBHU MHCTPYMEHTU
3a MHBECTULMOHHU LIeN W/Unm 3a LenuTe Ha e(PEKTMBHOTO yrnpaBrneHue
Ha nopTdenna. [onbnHutenHa WHGOPMauUWMsi 3a W3MNOM3BAHETO Ha
nepuBatn ot PoHOa MoXe Ada ce Hamepu B pasgena ,[epvBatn” Ha
JonbliHeHMETo kbM QoHAa M3non3BaHeTo Ha Te3n MHCTPYMEHTU MOXe
[a [oBede [0 3afnbXHsBaHe Ha doHaa, npu koeTo obwara My
€KCTo3nLMA B PEe3ynTaT Ha BCUYKM AbDXKaHW OT HEro no3vuun MOoXe
3HAYUTENHO Aa HAaAXBbPIIM HETHATa CTOUHOCT Ha aKTUBUTE My.

3a uenute Ha hoHaa morar Aa 6bAaT U3NoN3BaHU U CNEAHNTE TEXHUKM
N WHCTPYMEHTM 3a edeKTUBHO ynpasrneHue Ha nopTdenna: Peno
[0roBOpv M 06paTHM peno CAenku, A0rOBOPU 3a 3aeMaHe Ha LIeHHU KHuXa.

Mpenopbka: Bb3MOXHO e To3u (hoHA Aa He e NoAXoAsiLL, 3a UHBECTUTOPU,
KOUTO OMxa uckanu Aa U3TErNsT napuTe Cu OT HEFo B paMKUTE Ha Nepuos
OT YETUPU FOANHN.

Mpodmn Ha pucka U Ha AOXOAHOCTTa

MNO-HUCHBK PUCK NO-BUCOK PUCK

« >
no-BUCOK NoTeHUuMan sa
Bb3HarpaxgeHue

NO-HUCKO Bb3HarpaxaeHue
noreHuuan

ERER(EN] - [ENENER

MHamkaTopbT Ha pucka ce ocHoBaBa Ha korebaHusTa B JOXOAHOCTTa Ha
doHpa npe3 nocnegHute 5 roguHu. Korato 5- roguwHaTta uctopus ¢
npegctaBaHe Ha dPoHAa He € HanuyHa, AaHHUTE ce AomnbneaT oT
ynbIHOMOLLEH hoHA, BeHUYMapK Unmn cuMynmMpaHa uctopuyecka cepusi.

Bb3 ocHoBa Ha uctopuyeckute konebaHns Ha CTOMHOCTUTE POHOLT €
BKITIO4EH KbM ropenocoveHarta KaTteropusi.

C nomoluTa Ha TO3W MoKasaTell MHBECTUTOPBLT MOXe no-Aobpe Aa

pa3bepe Bb3MOXHOCTUTE 3a neyanba u 3aryba, KOMTO MNpenocTaBst
OHABLT. B Ta3n Bpb3ka 4OpUW 1 HAa-HUCKaTa KaTeropusi He NpeacTaBsBa
€3pUCKOBa MHBECTULIMS.

Toan npocun ce onpendens 4Ypes U3MNomn3sBaHe Ha UCTOPUYECKU AaHHW,
KaTo Te He MoraT Ja 6baaT HagexaeH nokasarten 3a GbaeLums Nnpodun
Ha pucka. MpodunbT He e rapaHTMpaH M MOXe Aa Ce MPOMEeHW BbB
BpeMeTo.

Bb3MOXHO € NpochmnbT Ha pycka Aa ce MPOMEHW BbB BPEMETO, TbI KaTo
6baelnTe pe3ynTaTi Ha poHAa MoraT Aa Bapupart No HauMH, pasfmyeH
OT TO3U B MUHAIOTO.

DoHOBLT He Mpeanara Ha MHBECTUTOPA rapaHTUpaHa Bb3BPbLLAEMOCT.
HWTO NbK rapaHTpa TOYHOTO Bb3CTAHOBSIBAaHE HA CPEACTBATa, BIOXEHMW
OT MHBecTUTOpa BbB doHAa.

[pyrn prickoBe, KOUTO MOraT Aa UMaT 3HaunTeneH edekT BbpXy HeTHaTa
CTOVHOCT Ha aKkTMBWTe Ha PoHAa BKMOYBAT:

« JlukBnaeH puck: Moxe ga e TPYAHO HAKOU MHBECTULIMK fa ce npohaBaTt
6'bp30, KOeTO MOXe [a MnoBfvsie Ha CTOMHOCTTa Ha TpbCTa, a npu
€KCTPEeMHM yCroBuA Ha nasapa — n Ha cnocobHocTTa MYy Oia OTroBaps Ha
3aABKU 3a 06paTHO M3KynyBaHe.

JiuBbpUAXK PpUCK: NPoM3BOAHM MoraT f[a ce pasMHoOXasaT Ha
ekcnosuumsaTa KbMm 6asoBuTe akTMBM W m3narat doHA 3a pucka oT
ChbLUeCTBEHU 3ary6m.

Puck oT koHTpareHTa/gepuBaTu: AKO KOHTpareHT MO [OroBop 3a
(dUHaHCOBM [JepuBaTtM € B MNPOCpPOYMe, CTOMHOCTTA Ha [JOroBopa,
pasxoauTe Nno 3amsiHaTa My, KakTo U BCUYKM Mapu4Hy CPEACTBA UMW LLEHHN
KHWXA, ObpXXaHW OT KOHTpareHTa, 3a Aa ro yrecHsaT, Moxe ga oObaat
3arybeHu.

PuckoB kanutan: BcvYky (PUHAHCOBU UHBECTULMM BKIHOYBAT EMEMEHT
Ha puck. NMopaay ToBa CTOMHOCTTA HA UHBECTUUMATA U JOXOABT OT Hesl
e 6baat pasnuyHU, a pasMepbT Ha MbpBOHaYarnHaTa UHBECTULNSA He
MoXe fa 6bae rapaHTupaH.

KpeauteH Puck npyu ABLArOBU LEHHU KHUXA OT HEMHBECTULIMOHEH
Knac: ObNroBUTE LEHHU KHUXA W3BbH WHBECTULMOHHMS KMac, KOUTO
MPUHLIMIMHO HOCAT MO-BMCOKa [OXOOHOCT OT ALMrOBUTE KHUXA C BUCOK
WNHBECTULMOHEH PENTUHT, Lie BbAaT NOAMNoXKeHW Ha Mo-ronsM nasapeH u
erquMTeH PVCK, KOETO MOXe [ja Ce 0TPa3M Ha LANOCTHOTO NpeacTaBsaHe
Ha ®oHaa

KpetuteH puck / ABS / MBS: emnTeHTa Ha MNoTeka,unun LeHHW KHuXa,
obe3neyeHu C akTBW, He MoraT Aa nonyyar B MbfleH pa3mMep Ha cymuTe,
ObIMKUMW UM OT OCHOBHWTE KpeauToronyyaTenu, okassaliy BrusiHue
BbpXYy MYHKLUMOHUPAHETO Ha hoHAa.

BanyTteH puck - Non BasoBa BanyTta Share knac: He-6a30Bu knacose
BasnyTa akuuum morat unv He morat Aa 6baaT xemkupanu ao 6asosata
Banyta Ha ¢oHaa. [MpomeHVM BbB BanyTHUTE KypcoBe Lie oka3saT
BNMsIHME BbPXY CTOWHOCTTa Ha ASNoBETe OT (POHAA, KOUTO He ca
AeHoMuHMpaHu B 6a3oBata BanyTta. Korato ce n3nonaear 3a xegxupaHe
cTpaTteruu, Te He morat Aa 6baaT HanbIHO eheKTUBHM.

PuckoB kanutan: BcUYky (DPUHAHCOBU UHBECTULMM BKIHOYBAT EMEMEHT
Ha puck. NMopaay ToBa CTOMHOCTTA HA UHBECTUUMATA U AOXOABT OT Hesl
e 6baat pasnuyHU, a pasMepbT Ha MbpBOHaYarHaTa UHBECTULNSA He
MoXe Aa 6bae rapaHTupaH.

B yacTtTa 3a "Puckos ®aktop" B Npocnekta u cekuusa "Puckos ®aktop" ot
HonbnHeHneTo kbM PoHAa, LLe nony4uTe noeeye NHGOpMaLMs 3a BCUYKM
puckose 3a ®oHaa. MNMposepeTe B pasaen "MpakTtuyecka nHdopmaumnsa” kak
[a nonyyuTe Konve oT JOKYMEHTUTE.



Takcu

CbﬁpaHVlTe TaKCU Cce n3non3eart 3a NoKpuBaHe Ha pa3xogute No nogabpxXaHe Ha CbOTBETHUA KNnac AANoBe, BKITIOYUTENHO U pa3xoauTte 3a MapKeTUHr
n p,MCTpVIﬁyLlI/IH. Te3n Takcu HamansiBaT NoTeHUManHms PBCT Ha Baluarta nHBecTuums.

EpHOKpaTHM TakcK, yabpXaHu Npeav nu crnep MHBecTMUMATa

Takca 3a emuTnpaHe 5.00%
Takca 3a obpaTHO n3KkynyBaHe 3.00%
Takca 3a npexBbprnsHe 1.00%

ToBa e MakcumarnHata cyma, KoaTo MoXe Aa 6bAe yabpXaHa oT BawuTe
cpeActBa [Mpeau THAXHOTO WHBecTupaHe] [Npean ga 6baar nnatenu
npuxoguTe OT UHBECTMLMATA]

Takcu, noemaHu oT poHAa B paMKUTe Ha eAHa roauHa
0.79%

Takcu, noemMaHu ot hoHAa Npu onpegeneHn ycnosus

Metoguka 3a mnsdncnsasane: 10.00%
OT [JOXO4HOCTTa Ha BCEKW npu
cnassaHe Ha "High Water Mark™" nnu
Hag Secured Overnight Financing
Rate (SOFR), koeTo oT ggete e no-
HUCKO.

TekyLum Takcm

Takca 3a nocTUrHaTy pesynTatu
MepunogbT Ha U3UNUCTIEHME € CbLUMAT
KaTo TO3M 3a TEKYLLMTE Pa3XOaU.

Takca 3a M3NbIIHEHWE, Ha4ucneHe
npe3 NocneaH!s Nepuoz, Ha U34ncreHne:
0.46%.

TakcuTe 3a 3aKynyBaHe, 06paTHO U3KynyBaHe U NpexBbprisiHe Ha
AaanoBe: NokKkasaHu ca MakCumMaHu CTOMHOCTU. B HAKOM crnyyaun Takcute
MoraT ga 6bgart no - Hucku. Moxerte ga HayuuTe nosede 3a ToBa OT
Bawmsa dmHaHCOB KOHCYNTaHT.

CToMHOCTTa Ha TeKyLwuTe TaKCu Ce OCHOBaBa Ha pasxoguTte 3a
roguHaTta, npuknoyusawa Ha 30 toHn 2021. 1 BKMoYBa TeKyLLMTE Takeu
Ha OCHOBHUWTe hoHA0BE. Ta3n CTOMHOCT MOXeE [ia CE NMPOMEHSI FOAMLLHO.
OT Hes ca n3knoYeHn GaHKOBUTE NUXBU, CBbP3aHUTE CbC CAENKU OT
noptdeiina pa3xoam 1 TakcuTe 3a NOCTUrHaTV pe3ynTaTv B 3aBUCUMOCT
oT cry4as.

Bb3MoxHO e Aa Bu 6be HauncneHa Takca 3a HamarsiBaHe Ha Aena
80 1 % OT cToMHOCTTa Ha AsnoBeTe (MpPeAcTaBnsBalLyM pasxoauTe 3a
MoKynKka 1 npogax6a Ha UHBECTULWMK) MPY BKIIOYBAHE WM HanyckaHe
Ha poHaa.

3a noBeye MHopmaLUsi OTHOCHO TaKCUTe, MOMNSA BUXKTe paspen
"Takcu m pasxoaun” ot [lpocnekra M B pasgen "Takcu" Ha
HOonbnHeHneto 3a ®PoHAa, KOUTO ca Ha pas3norioXeHue Ha

www.gam.com

Pe3ynTaTV| OoT MMUHaINU nepunoaun
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Monsi, UmaitTe npeasui, Ye [OXOOHOCTTA 3a MUHAN Nepuo He BUHaru e
MHOVKauWs 3a 6baewyuTe pesynTaTty oT AerHocTTa Ha doHaa.

. ﬂ,aHHVITe ca HeTHW, 6e3 JaHbLUM M Takeu 1 He BKITOYBAT Takcy 3a 3anuceaHe

1 oGpaTHO M3KynyBaHe, Tbi KaTo Te3Un Takcu He ce norny4dasaT oT doHAa.
[oavHa Ha ctapTupaHe Ha knaca gsinose: 2014

PeByJ'ITaTMTe OT MUHanu nepuogun 6sixa naumcnsesanu B USD u ce oTHacs o
Knaca akuunu.

CuutaHo ot 1 gekemspu 2021 1. PoHALT NPOMEHHM Nokasatens cu Ha Secured
Overnight Finance Rate (SOFR). Pesyntatute My npegu Tasu gata ca
nokasaHu cnpsiMmo TpumecedeH LIBOR.

MpakTnyecka nHdopmauus

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

B cnyanl Ha HeobXxoaMMOCT OT AOMbIHUTENHA MHdopMauus 3a To3n
PoHa, KnacwT ganose nnm [OPyr Knac ot gdanoee Ha ®oHga, moxeTe Aa
noceTnTe WHTEpHEeT CTpaHuuaTa Ha GAM (www.gam.comi 3a fa
nony4nTe akTyalnHua nNpoCnekT, BCUYKU [OONMbIIHEHUA, nocnegHua
roguieH oT4eT U BCUYKM nocrneasalin lwecTtMecevyHn oT4eTn U CMETKW.
[Moco4veHnte AOKYMEHTU Cce NpefoCTaBAT 6e3nnaTHO Ha aHITMNCKU e3nK
1 Npu NoncCKBaHe.

To3u ®oHp e npeaMeT Ha JaHbYHUTE 3aKOHU U perynaunn B I/IpnaH,qvm.
B 3aBucumocT ot CTpaHaTa, B KOATO CTe pe3ngeHT, ToOBa MOXe [ia OKaxxe
BIIMAHNE BbPXY UHBECTULUATa Bu. 3a noseue I/IHCbOpMaLlI/Iﬂ, MonA
o6preTe Ce KbM KOHCYITaHT.

Oupektopute Ha GAM Star Fund p.l.c. morat ga 6baat nogsedeHun nog
OTrOBOPHOCT EAUHCTBEHO Bb3 OCHOBA Ha BCSIKO TBbPAEHWE, ChabpXaLlo
ce B TO3U JOKYMEHT, KOETO € NOABEXAaLL0, HETOYHO UMW NPOTUBOPEYM
Ha cbOoTBETHUTE YacTu Ha lNpocnekTa n JonbnHeHusita kbM PoHAaa.

» B cboTBecTBME C ycnoBusiTa, onpeaeneHu B MpocnekTa, umarte npaso Aa
NpexBbpsATe OAMNOBETE CU OT €AUH KIac B APYT, KakTo BbB PoHAa, B KONTO
CTe MHBECTMpanu, Taka u B apyr nogdoHa Ha GAM Star Fund p.l.c. 3a
OOMbIHUTENHa MHopMaLMsa OTHOCHO NPEXBbLPIISIHE Ha AANOBE, BMXKTE
pasgena "Kak ga npexsbpnum ganose” ot Npocnekta Ha PoHAa.

HeTHara cToiHOCT Ha akTuBKTE € nadncneHa s USD 1 e Ha pasnonoxeHue
ot GAM Fund Management Limited, Ha www.gam.com.

To3n ®onHa e noadoHa Ha GAM Star Fund p.l.c., PoHA-4aabp c M3onupaxa
OTIOBOPHOCT KbM noAdoHaoBeTe. MoxeTe da HamepuTe noBeye
nHdopmaums 3a PoHpa-vyagbp B [pocnekta. [pocnekTbT
NepuoanMYHUTE OTYETH Cca CbCTaBeHu oT umeTo Ha GAM Star Fund p.l.c.

MopgpoBHOCT OTHOCHO akTyanHaTa NonmuTUKa 3a Bb3HarpaxaeHusita Ha
MHBECTULMOHHUS ONPEKTOP (BKMIOYUTENHO, HO HE CaMO OMNWUCaHWe Ha
HauMHa, Mo KOUTO Ce WM3YMCNABaAT Bb3HarpaxaeHuWeTo u obnarute, u
CaMONUYHOCTTa Ha nuuaTta, OTTOBOPHU 32 OTMYCKaHETO MM) MoraT Ja ce
HamepsAT Ha www.gam.com. Konve Ha xaptua Moxe pfa 6bae
npefoCcTaBeHO OT AUPEKTOpa NpuU NOMCKBaHe U be3nnaTHo.

To3u PoHp e pernctpupaH B MpnaHaus u ce perynupa ot LieHTpanHata Baxka Ha MpnaHgus. GAM Fund Management Limited e peructpupaxo
YnpasnsBawo [pyxecTtBo B VipnaHansi u cbLUo e npeaMeT Ha perynauus ot ctpaHa Ha LleHTpanHaTa baHka Ha Wpnangums.
KbMm cbeBpyapm 18, 2022 kntoyoBaTta MHOPMaLNS 3a MHBECTUTOPUTE € akTyarHa 1 BapHa.



