KITFOHOBA MH®OPMALUKA 3A MHBECTUTOPA

GAM

To3u JOKYMEHT NpefocTaBs KNiYoBa MHOpMaLIMS Ha MIHBECTUTOPUTE OTHOCHO To3n PoHA. Tol He NpeacTaBnsiBa MapkeTUHIOB
maTtepwuan. MiHdpopmaumsita ce nanckea no 3akoH, 3a fa Bu nomorHe ga pasbepeTe CbLUHOCTTa U PUCKOBETE NPU MHBECTULMS B TO3U
doHp. CreeTBaMe By fa npoyeTeTe JOKYMEHTA, 3a Aa MOXEeTe Aa B3eMeTe UHPOPMUPAHO peLLeHNe OTHOCHO BallaTta MHBECTULMS.
OcBeH ako He e yNnoMeHaTo Apyro, BCUYKN OyMU U M3pasn OT akTyanHus NbieH npocnekT Ha PoHAa, LWe umat CbLIOTO 3HAYEHNE U B TO3U

OOKYMEHT.

GAM Star Discretionary FX (‘“DoHabT’) e noadoHa Ha GAM Star Fund plc.

O6ukHoBeH knac USD PeunHBectupaly (‘Knac gsinose”) ISIN: IEO0B5B2QS94
Ynpasnssaluo apyxectBo: GAM Fund Management Limited yact ot GAM Group AG

Llenn n UuBecTnumoHHa lNonutuka

MHBecTuumonHaTa uen Ha doHaa e aa nocturHe abcontotHa
Bb3BPbLLAEMOCT B CPEAHOCPOUEH MIaH.

PoHOBT NOCTMra MHBECTULIMOHHATA CU1 LIEN Ypes3 UHBECTVPaHE BbB BaryTa
W BaNyTHU AEPUBATVBHU UHCTPYMEHTU, Halt-BEYE OMNLVIN BbPXY
YyKaecTpaHHW BarnyT 1 BanyTHU hopybpaHM JOrOBOPY.

MopTdhonmo MeHnmKbpLT Ha PoHda npunara pyHaameHTaneH
MaKpPOMKOHOMUYECKM MOAX0A 3a pa3paboTBaHe Ha CPeaHOCPOUHU U
KPaTKOCPOYHW CTpaTErmm, KOUTO Aa YraBAT HeeheKTMBHOCT, hoKycrpaHm
NPEAVIMHO BbPXY Hal-NKBUOHUTE Na3apu B CBETA, KOUTO MoraT Aa
BKIMOYBAT EKCMO3NLMSA €OHOBPEMEHHO KbM Pa3BUTUTE 1 pasBuBaLLMTE ce
nasapw.

VIHBECTMLIMOHHUAT Nepurog, 3a koto PoHOLT ce CTpeMun Aa NoCTUrHe
MONOXUTENHA Bb3BPBLLAEMOCT, € 3 roauHN.

[anosete Ha To3v PoHA MoraT Aa GbaaT 3akyrneHn 1 npogageHn
eXenHeBHO (Bcekv paboTeH aeH 3a PoHaa).

« Bewukv npyixogu, nponstiyaLLm OT TO3M Krac Asnose Le 6baar
pevHBecTMpaHn. [pyrm knacose asanose Ha PoHaa Grxa mormm aa
pasnpenendr AoXon,.

« [MNopThonno MeHmKBPBT Ma cBoboAa Ha AEVICTBME NPU YNpaBrneHne Ha
MHBeCTULMUTE Ha PoHAa.

« QOHOBT MOXeE [a M3MON3Ba HAKOW CITOKHW AEPUBATVBHU UHCTPYMEHTM 3a
VMHBECTULIMOHHM Lienn Wnm 3a Lennte Ha ecpekTMBHOTO yrpaBreHve Ha
noptdenna. JomsnHurenHa nHgopmaLms 3a 1sronssaHeTo Ha Aepysatn
ot PoHaa Moxe a ce Hamepw B pasaena Jlepueati® Ha OOMbIIHEHUETO
KbM PoHaa V3non3saHeTo Ha Te3N MHCTPYMEHTM MOXe Ja AoBede 0
3anTbxHsIBaHe Ha PoHaa, Mpu KOETOo obLLaTa My eKcrosvumst B pesyrrar
Ha BCUYKM ObP>KaHU OT HEro MO3ULIN MOXKE 3HaUUTESTHO Aa HAOXBbPIM
HeTHaTa CTOMHOCT Ha aKTUBUTE My.

« Mpenopbka: Toan PoHa MOXe Aa HE € NOAXOASLL, 32 UHBECTUTOPM, KOUTO
nnaHvpar Ja U3TernsT Cpeacrsara Cu B pamMKuTe Ha CPOK OT 5 roanHu.
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MHOvKaTopbT Ha pUcka Ce OcHOBaBa Ha KoreGaHusATa B JOXOOHOCTTA Ha
doHaa npes nocneaHuTe 5 roavHn. Korato 5- roguiuHaTa uctopus ¢
npencrassHe Ha GoHaa He e HannYHa, AaHHUTE ce AOMbIBaT OT
YITBITHOMOLLIEH GOoHz, GEHYMAPK U CUMYTpaHa UCTOpUYECKa CEepUsi.

Mo - BUCOK pUCK

-

« Toan I'IpOd)I/Iﬂ Ce onpenena 4pes n3non3saHe Ha NCToOpU4EeCKN AaHHU, KaTo

Te He MoraT da 6baaT HagexaeH nokasaTen 3a obaeLums npodmn Ha
pucka. MpoduImbT He e rapaHT!paH 1 MoXe Aa ce NPOMEHW BbB BPEMETO.

« Hait-HuckaTa kateropusi He o3HajaBa "6e3 puck’.

« PoHOBLT He Mpeanara KanuTarnosa rapaHUWst Uiy yBepeHue, Ye
VHBECTUTOPBT LLIE MONYy4mM onpeaerieHa Cyma npy obpaTHoO nKynysaHe.

[pymm prickoBe, KOMTO MOraT Aa MMaT 3HauuTerieH edpeKT BbpXy HeTHaTa

CTOVHOCT Ha aKTveuTe Ha PoHAa BKIKOYBAT:

« Puck oT KoHTpareHTa/aepyBam: AKO KOHTpareHT Mo JoroBop 3a
dhrHaHCOBM AepyBaTK € B MPOCPoUMe, CTOMHOCTTa Ha JOroBopa,
pasxoauTe Mo 3amsiHaTa My, KakTo 1 BCUHKV MapyuyHW CPEACTBA UI LIEHHW
KHVDKa, [bpXKaHW OT KOHTpareHTa, 3a [a ro yNecHsT, Moxe aa 6baat
3aryoeHu.

+ JIMBBLPUOXK PUCK: NPOU3BOAHM MOraT [ia Ce pa3MHOXaBaT Ha
eKcrosvLysTa KbM 6a30BUTE aKTUBM U UarnaraT ¢ooHA 3a prcka OT
CbLLIECTBEHY 3aryou.

JIuxseH puck: MoBuLLEHWE UMK MOHKEHWE Ha NIXBEHUTE MPOLIEHTU

npean3BKKBa KornebaH1s B CTOWHOCTTa Ha LIEHHUTE KHIDKA C OMKCUpaH

[0X0f, KOETO MOXe A AoBeAe 40 HaMarieH e Uin yBEnuyeHue B

CTOHOCTTa Ha TaKvBa UHBECTULIMM.

+ BanyTeH puck: CTOMHOCTTa Ha MHBECTULMMTE B aKTUBM, KOUTO ca
JEHOMUHMPaHW BbB BasyTW, pasnuyHn ot 6asoBata BarnyTa e 6baat
3acerHaT OT NPOMEHUTE B CbOTBETHUTE OOMEHHM KypCOBE, KOUTO MoraT
[Ja NpyYvMHAT crag,

B vacrTa 3a "Puckos Paktop" B [Npocnekra u cexumst "PuckoB Pakrop” ot
JormbnHeHreTo kbM GoHAa, LLe nomyymTe noeeye MHGopMaLVst 3a BCUYKA
puckoBe 3a PoHaa. MposepeTe B pasnen "TpakTniecka nHgopmaumns” kak
[a rosy4mTe Kornme OT JOKYMEHTUTE.



Takcm 3a To3u Knac [sinose

C'b6paHVITe TaKCK Ce U3MNOn3BaT 3a NokprBaHe Ha pasxoauTte No nogabpkaHe Ha CbOTBETHUA Knac OANnoBe, BKIMHOYUTENHO U pasxoauTe 3a MapKeTUHr U
ONCT] pVI6yLl,I/1$I. Tesun Takey Hamanseat NoTeHUMaHUS PBCT Ha Baluara nHeectyups.

EAQHOKpaTHU TaKCu, yabpXXaHU Npeauy UIn crnep Kato

uHBecTupare

Takca 3a 3akynysaHe o 5%
Takca 3a obpatHo n3kynyBaHe | Hama
Takca 3a npexsbprsHe [o 1%

ToBa e MakcMyMbT, KOMTO Moe Aa Gbae NpycrnaaHaT ot cpeacreara
Bw, npeau Te ga GboaT MHBECTVPaHM / Mpeay NpUxoauTe ot
vHBeCTULMsATa By aa 6baat uannareHu.

TekyLy pasxoam 1,73%

Takcu, yabpxaHu ot KnackT npy onpegeneHu
cneuucbny4HM ycrnosus

Bwb3aHarpaxaeHve 3a nocturHat | 0,00%

pesynrtart MeToavka 3a uzumncnssaHe: 20% ot

(kM 30 FOHM 2016r-- Kpart Ha
domckanHarta roguHa)

BCAKa NonoxuTenHa AoXoaHOCT, Nnpu
cnassaHe Ha "High Water Mark".

TakcuTe 3a 3aKynyBaHe, 06paTHO U3KynyBaHe U NPeXBbPIIsHE Ha
[OANoBe: NokasaHy ca MakcUMariH1 CTOMHOCTU. B Hsikom cnyyvam Takeute
morat Aa 6baar no - Hicky. MoxeTe fa HayumTe noseye 3a ToBa oT Balums
(PMHAHCOB KOHCYITTaHT.

Moxke oa 6bae HarnoxeHa creLmdmyHa AOMbIHUTENHA Takca No
pelLieHMe Ha yNpaBnsiBaLLOTO APYXeCTBO OT 710 1% OT CTOMHOCTTa Ha
OsnoBeTe (NpeacTaensBaLLia pa3xop, Npu 3akyryBaHe unv obpaTtHo
M3KyrnyBaHe Ha JsroBe) 3a Brv3aHe Uiu nanusaHe ot doHaa.

CTOMHOCTTa Ha TEKYLLMTE Pa3xoaym Ce OCHOBaBa Ha pasxoamTe KbM Kpasi
Ha roguHara, npukrodeaila Ha 30 KOHm 2016 r. Tasm CToMHOCT MOXe Aa
Bapyvpa OT roayHa Ha rogvHa. Ts1 u3kntouBa 6aHKoBa Nxea, pasxoauTe no
TpaH3akummTe B NopTdeiina 1 BCUYK/ Bb3HarpakaeHns 3a NocTurHaT
pesyrnTar, ako ca NMPUNOX1MM.

3a noseye nHdopMaLms OTHOCHO TaKCUTe, MOJIA BUXKTE pa3gen
"Takcu u pasxoau” ot lNpocnekra u B pasgen "Takcu™ Ha
HdonbrnHeHueTo 3a ®oHAa, KOUTO ca Ha pa3norioKeHue Ha
www.gam.com

DoxogHocT 3a MuHan nepuog
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Monsi, mariTe Npeasua, Ye JOXOAHOCTTa 3a MHar Nepuop, He BUHarm e
VHOVKaUmWs 3a GbaeLmTe pesynraTu ot AerHocTTa Ha PoHaa.

[aHHuTE ca HeTHW, 6e3 faHbLUM U TaKCK U He BKIKOYBAT Takeum 3a
3ann1cBaHe 1 00paTHO M3KyMNyBaHe, ThiA KAaTo TE3W TaKCK He ce MornyyaBart
ot PoHaa.

®doHabT e craptupan npes: 2009 r. [NokasaHata AoXOOHOCT ce oTHacs 40
KnacwT Osnoee u ce naumncnsiea B USD.

MpakTtnyecka nHcpopmaums

BaHka [lenoavtap Ha ®oHaa e State Street Custodial Services (Ireland)
Limited.

B cnyyar Ha HeobXxoAVMMOCT OT AOMBbIHUTENHA MHCOPMALWIS 33 TO3U
®oHa, KnackT ganose v pyr Krac o gsnose Ha PoHaa, MoxeTte aa
MoceTUTe MHTEPHET CTpaHuUaTa Ha GAM (www.gam.com) 3a Aa nonyuure
aKTyanHusi NPOCMEKT, BCUYKN AOMbITHEHWS, MOCNEAHVS FOOULLIEH OTHET U
BCUYKV NOCIeABaLLM LLECTMECEYHN OTHETU U CMETKW. [NocoyenuTe
[OOKYMEHTY Ce NpeocTaBAT 6e3nnaTHO Ha aHrMIACKW e3VK 1 Npu
MOVCKBaHe.

HacTosAwpsiT JoKyMEHT C KrtoHoBa MHAopMaLms 33 IHBECTUTOPUTE €
npegHa3Ha4eH KOHKPETHO 3a Kraca akuum, HO ce cuuTa 3a
npeOcTaBuTenNeH 3a BCUHKM OCTaHanM Kracose akumn 3a To3n PoHa:
Ordinary, Distribution, X 1 Z. VHdbopmaLusi 3a Te3un Knacose akLmn MoxeTe
[0a HamepuTe B pasgena ,OnucaHue Ha akumuTe” Ha [MNpocnexTa.

HeTHata cToHoCT Ha aktuBmuTe e nzducneHa B USD v e Ha
pasnonoxeHve ot GAM Fund Management Limited, Ha www.gam.com n
Ha npriaHackaTa doHgosa 6opca.

Tosn PoHA e NpeameT Ha AaHbYHUTE 3aKoHW 1 perynaumm B MpnaHauws. B
3aBMCVMOCT OT CTpaHaTa, B KOSITO CTe pe3uaeHT, TOBa MOXeE [ia OKaKe
BIMsiHWE BbPXY MHBECTULMSATa Bu. 3a noseye nHopmaLms, Moss
0ObpHETE Ce KbM KOHCYITTaHT.

Dupektopute Ha GAM Star Fund plc. morat aa 6baat nogeeneHn nog,
OTrOBOPHOCT EAVHCTBEHO Bb3 OCHOBA Ha BCAKO TBbPAEHUE, CbabpXaLLo
Ce B TO3U JOKYMEHT, KOETO € NoABEeXAaLLIO, HETOHYHO U MPOTVMBOPEYM Ha
CbOTBETHUTE YacTu Ha [pocnekta 1 JombnHeHusiTa kbM PoHaa.

MoapoBHOCTV OTHOCHO aKTyanHaTa NonuTUKa 3a Bb3HarpaXKaeH siTa Ha
VHBECTULIVIOHHVISI OVPEKTOP (BKIMOYMTENHO, HO HEe CamO OnucaHue Ha
HauuHa, Mo KOMTO Ce M3UNCTISIBAT Bb3HArPaXKOEHWETO 1 obrammre, u
CaMOMNWMYHOCTTA Ha NLaTa, OTFTOBOPHM 3a OTMYCKaHETO MM) MoraT Aa ce
HamepsT Ha www.gam.com. Korve Ha xapTvsi Moxe da 6bae
npenocTaBeHo OT AMpeKTopa Npu novckeaHe 1 6e3nnarHo.

B cbotBecTBME C ycnosusiTa, onpeaernenu B [MNpocnekTa, Mvare npaeo Aa
NpexsbPIsTE ASANOBETE CU OT €OUH Krac B ApYT, KakTo BbB PoHAa, B KOMTO
CTe UHBECTMpanu, Taka v B apyr noadpoHa Ha GAM Star Fund plc. 3a
JOMbHATENHA MHAOPMaLWIst OTHOCHO NPEXBBLPIISIHE Ha ASIIOBE, BIDKTE
pasnena "Kak oa npexsbpnum asnose" ot Npocnekta Ha PoHaa.

Tosn doHp e noadoHa Ha GAM Star Fund plc, PoHa-4aabp ¢ nsonupaHa
OTIrOBOPHOCT KbM rnofdoHaoseTe. MoxeTe Aa HamepuTe noseye
nHpopmaLma 3a PoHaa-4aabp B MpocnekTa. [NpocnekTsT
NepyoanyHITE OTHETU Ca CbCTaBeHM OT MMeTo Ha GAM Star Fund plc.

Toan ®oHA e peryctpypaH B VipriaHaums v ce perynupa ot LieHtpanHata Banka Ha VpnaHavsa. GAM Fund Management Limited e perictpupaHo
YnpasnseaLLo [IpyxecTtso B VpnaHavs 1 CbLLO e NpeaMeT Ha peryrnaums ot cTpaHa Ha LieHTpanHarta baHka Ha VipriaHous.

Taaun Kntovosa nHopmaLyst 3a nHBecTUTopa e aktyarnHa kem 13 despyapu 2017 T.
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