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. ObxBaT

Kon?

1.
2.

HacTtosiumte Hacoku ce npunarat KbM yrnpaButesmintTe N KOMNETEHTHUTE OpraHun.

B cnyyan 4e pabpxaBuTe uUneHkn nossonat Ha JIYAU® pa npegnarat Ha
HenpodecMoHanHUTE MHBECTUTOPU Ha TsIXHA TepuTopus asnose unn akumm ot AUD,
KOUTO ynpaengeaT B CbOTBeTCTBUE C yuneH 43 ot ANTYAUND, HacokuTe ce npunarat u
3a JIYAND ot BbnpocHuTe AUND, ¢ nsknoveHne Ha:

a) AVI® oT 3aTBOpEH TUM; U

6) AU® oT OTBOpPEH TWN, KOUTO Ca eBponerckn oHaoBe 3a puckos kanutan (EuVECA)
(vnn gpyrn Bugose AP oT puckoB KanuTarn) , eBpornencku oHOoBe 3a coumanHo
npeanpuemadectso (EUSEF), A® oT yacTHu kanutanosu UHCTpymMeHTn nnn AU® ot
HeaABWXMMa COBCTBEHOCT.

KakBo?

3.

Kora?

HacTtosilumte Hacoku ce OoTHACAT 40 TakcuTe 3a nocturHaTtn pesyntatm B NKUMLK n
AN®, nocoueHn B naparpad 2.

Mo oTtHoweHune Ha MNMKUIMLUK Te ce npunarat npean BCUYKO BbB Bpb3ka C YneH 14 ot
HOupektneata 3a NMKUIMUK, kakTo e yTouHeHo B yYneH 22 oT OupektusaTta 3a NKATMLK
OT HMBO 2. Te CbLWO Taka ce npunarat BbB Bpb3ka C YneH 78 oT [upektnBaTta 3a
MKUMLUK, kakto e yTouHeHo B yneHoe 10, 12 n 14 ot PernameHnta 3a MNKUMUK ot
HMBO 2, N BbB Bpb3Ka C YneH 69 ot [Qupektmnata 3a NKAMLK.

Mo oTHoweHne Ha AND, nocodeHn B naparpad 2, Te ce npunarat BbB Bpb3ka C
uneH 43 ot AJTYAND.

Hacokute ce npunarat gBa meceua cnef gatarta Ha nybnvkyBaHeTo M Ha yebcanTta
Ha ESMA Ha Bcuukn odbuumanym e3num Ha EC.

yl'lpaBVITeJ'IVITe Ha BCUYKN HOBMU (bOH,EI,OBe C TaKCa 3a NnOoCTurHatm pe3ynrtaTtuy,
Cb3foageHn cnen aartata Ha npunaraHe Ha HaCOKUTEe, UM BCUYKU CbOHD,OBe,
CcbuleCTByBanu npeaun gartarta Ha npunaraHe, KOMTo BbBeXaaT TakCa 3a NoCTUrHatu
pe3yntati 3a NbpBU NbT Clneq Ta3un AaTta, crnenBa He3abaBHO Aa 3arno4vHaT aa cnaseaT
HacTodALNTE HACOKKM MO OTHOLLEHNE Ha TE3N ('*)OH,D,OBe.

YnpaBuTenute Ha (OOHAOBE C TaKkca 3a MOCTUrHATU pe3ynTaTi, CbLUecTByBanu npeau
JaTtata Ha npunaraHe Ha HacTosILUTe HacoKW, crnedsBa Aa npunaraT HacToslmTe
HaCcoKM Mo OTHOLUEHMEe Ha Te3n (hoHOOBE A0 HayanoTo Ha (PUHaHcoBaTa roavHa,
cnepfBalla nepuoa oT 6 Mecela OT AaTaTa Ha NpunaraHe Ha HacoKuTe.
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I Mo3oBaBaHe Ha 3aKoHOAaTeSIHW aKTOBEe, CbKpaleHusa w

onpepeneHus

MpenpaTku KbM 3aKOHOAATENHU aKToBe

Lupekmuea o0mHOCHO

Ounpektnea 2011/61/EC oTHOCHO nuuaTta, ynpaBnsiBawm
anTepHaTUBHU MHBECTULMOHHM (POHAOBE U 3a U3MEHEHUE

JIYAN® Ha amnpektnen 2003/41/EO 1 2009/65/EO n Ha pernameHTu
(EO) Ne 1060/2009 n (EC) Ne 1095/2010*

Peznamernm 3a JTYAU® HenernpaH pernameHT (EC) Ne 231/2013 Ha KomucusaTa 3a
ponbneaHe Ha [OupektnBa 2011/61/EC Ha Esponenckus

om Hueo 2

napnameHt 1M Ha CbBeta NO OTHOWEHWE Ha
ocBoboXaaBaHuATa, OOWMUTE YCrNOBMS BbB Bpb3ka C
AEVHOCTTa, Aeno3vuTapute, NMBbpUAXa, NPO3padHoOCTTa U
Haasopa:

PezennameHm 3a ESMA

Permament (EC) Ne 1095/2010 Ha  EBponenckus
napnameHt u Ha CobBeta oT 24 HoemBpu 2010r. 3a
cb3gaBaHe Ha EBponencku Hag3opeH oprad (EBponericku
OpraH 3a LEHHW KHWXa M nasapu), 3a WU3MEHEeHMEe Ha
PeweHne Ne 716/2009/EQO n 3a oTmsiHa Ha PeleHune
2009/77/EO Ha Komucusara®

PeznameHm 3a KIID

Pernament (EC) Ne 583/2010 Ha Komucusita oT 1 tonum
2010r., 3a npunaraHe Ha [HOupektnea 2009/65/EOQ Ha
EBponewickusa napnameHT n Ha CbBeTa NO OTHOLIEHNE Ha
KnoyoBaTa MHoOpMaLmsa 3a MHBECTUTOPUTE U YCIOBUATA,
kouTo TpsAbBa Aa 6baat M3NbIHEHM NPU NPeaoCTaBsHe Ha
KnoyoBata wHGOPMaUUA 3a MWHBECTUTOPUTE UMM Ha
npocrnekTa MnocpeAcTBOM TpaeH HOcuTern, pasnuyeH oT
XapTus, NN UHTEPHET CTpaHMLa*

Hupekmusea 3a MNKUTNLIK

Ounpektnea 2009/65/EO OTHOCHO KOOPAMHUPAHETO Ha
3aKOHOBWUTE, MOA3AKOHOBUTE WU aAMUHUCTPATUBHUTE
pasnopeabu OTHOCHO nNpeanpusaTMaTa 3a  KONEKTMBHO
WHBECTUPaHe B NPexXBbPAMMU LeHHU KHmka (MKAMLK)s

1OB L 174,1.7.2011r,cTp. 1
20B L 83, 22.3.2013 ., cTp. 1.
30OBL 331, 15.12.2010 ., cTp. 84.
40OBL 176, 10.7.2010., cTp. 1.
5OBL 302, 17.11.2009 r., cTp. 32.



LHupekmusa 3a NMKUILIK Oupektnea 2010/43/EC Ha Komwucuata ot 1 tonm 2010
rooMHa 3a npunaraHe Ha [HOupektnBa 2009/65/EO Ha

om Hugo 2 EBponelickua napnaMeHT un Ha CbBeTa no OTHOLUEeHWe Ha
OpraHM3auMOHHUTE  U3UCKBAHWUA,  KOHPNUKTUTE  Ha
WHTEepecu, npasunaTta 3a nosefeHue, yrnpaBneHWeTo Ha
pucka M CbObpPXaHMETO Ha CnopasyMeHUeTOo Mexay
aenosutap 1 ynpaensasBaLlo ApY>KeCTBO®

Peanamernm 3a MNKUIMLK | Denervpan pernameHT (EC) 2016/438 Ha KomucusTa 3a
ponbneaHe Ha Oupektnea Ne 2009/65/EO Ha EBponenckus

om Hugo 2 napnameHT 1 Ha CbBeTa No OTHOLIEHUE Ha 3aQbIKeHNATa
Ha genosuTapuTte’

CbKpalweHus

ESMA EBponenckn opraH 3a LieHHW KHWKa 1 nasapu

EuSEF EBponeiickn hoHA 3a coumnanHo npegnpnemMayvyecTtso

EuVECA EBponelickn dhoHA 3a pUCKOB KanuTtan

I0SCO MexayHapogHa opraHusauus Ha Komucuata no LEeHHM

KHUXa

AND AnTepHaTMBEH MHBECTULMOHEH GOOHA

ECOH EBponelicka cuctema 3a omHaHCOB Haa30p

JIYAND Jlnue, ynpasnsaBalLo antepHaTMBEH MHBECTULMOHEH DOHA

HCA HeTHa CTOMHOCT Ha akTuBUTE

MKAMLK Mpeonpuatne 3a KONEKTUBHO MHBECTMPAHE B MPEXBBbPSIMMHU

LeHHM KHUXKa
OnpepeneHus

,basucHa“ makca

BMA TakCa 3a NOCTUrHaTun pe3yntaTtu, C KOATO Ce npeasmxaa
yBENMN4YaBaHETO UMM HamMmandBaHETO Ha HMBOTO Ha TaKcaTa

SOBL 176, 10.7.2010 1., cTp. 42—61
"OBL 78, 24.3.2016 1., cTp. 11—30.




NpPONopLMOHAaNnHo Ha peaynTaTa oT MHBEeCTUUMsITa Ha hoHAaa
3a onpegeneH nepuog OT BpeMe BbB Bpb3ka C
MHBECTULMMTE Ha noaxoasw, pedepeHTeH nokasaTen
(BkMOUMTENHO OTpuUUaTenHa Takca, npucrnagHata oT
OCHOBHaTa Takca, Ha4ucrneHa Ha doHaa).

MUHUMaJsIeH rnpoueHm Ha
8b3spblaemMocm

npegBapuTenHo  onpeaeneHa
paBHWLLE Ha Bb3BPbLLIAEMOCT.

MUHUMANHO  (PUKCMpaHo

Moden Ha Hal-eucokama
cmotHocm (HWM)

MOZEN Ha TakcuTe 3a MOCTUrHaTWU pesynTtaTtu, Npu KOWUTO
Takca 3a NOCTUrHaTK pesynTtatu MOXe fa ce Haducnssa
camMoO Bb3 OCHOBa Ha MOCTUTHATWU MO-BUCOKM  OT
pedepeHTHUA nokasarten pesyntatn npes pedepeHTHUs
nepuwopg Ha nocturaHe Ha pesynTaTu.

Moden Ha Hal-0o6pu
MOCMUXXeHUSsI

MOJen Ha TakcuTe 3a MOCTUrHaTU pesynTaTt, npu KOWTO
Takca 3a MOCTUrHaTK pesynTaTy MOXe Aa Ce HauvucnsiBa
camo ako HeTHaTa CTOMHOCT Ha aKTMBMTE HaaBuLLaBa Tasu,
npu KOAITO TMOCMNEeQHO € KpucTanuavpaHa Takcata 3a
NoCTUrHaTK pesynTaTu.

moden Ha peghepeHmHus
rnokazamern

MOJen Ha TakcuTe 3a MOCTUrHaTU pes3ynTaTt, Npu KOWTO
TaKCK 3a MOCTUrHaTK pe3ynTaT MOXe Aa ce HauucnsisaT
caMO Bb3 OCHOBA Ha MOCTUrHaTM MO-BUCOKM  OT
pedepeHTHNSA NokasaTen pesynTaTu.

Hati-eucoka cmotliHocm
(HWM)

Hal-BMCOKaTa HEeTHa CTOMHOCT Ha aKTUBUTE Ha OAn Unu
akums.

nocmueHamu
pesynmamu,
Haldxebprsuwu
3anoxeHama uern

pasnunkata Mexay HEeTHUTE pe3yntatu Ha I'IOpTCbGVIJ'Iﬁ n
pe3yntatuTte Ha ped)epeHTHVIFI nokasarers.

pegpepeHmeH rnepuod Ha
rnocmueaHe Ha

BPEMEBUAT XOPU3OHT, B KOUTO epeKTUBHOCTTa ce M3MepBa
1 Ce cpaBHsBa C Taau Ha pedepeHTHUSA nokasarer, B kpas
Ha KOMUTO MoXe ga 6bae HynupaH MexaHUsMbT 3a

pesynmamu
KOMNeHcaumsa 3a npeaulHy He3adoBONUTENHN pe3ynTaTu
(Mnn oTpuuaTenHu pesynrtaTm).

pegepeHmeH nasapeH MHOEKC, CNpPsAMO KOWTO Ce OueHaBaT pesyntatuTe

rnokasameiri Ha fageH oHA.

pegepeHmeH pedhepeHTHUAT nokasaTesi, CNPsiIMO KOWTO Lie ce uamepBart

rokasamer OTHOCUTENHUTE NOCTUrHATW pe3ynTaTi Ha PoHAaa.
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ynpasumeri

a) ynpasnsBaLlo OpYXecTBo (cvrnacHo
onpeaeneHneTo B UneH 2, naparpad 1, 6yksa 6) ot
Oupektneata 3a NKAMLUK);

b) WMHBECTUUMOHHO OpPYKEeCTBO, KOETO He € NOCoYMno
ynpasnaBaLlo ApYy>KeCcTBO, NOMy4nno paspeLueHve
cbrnacHo Oupektusarta 3a MKUMLUK; n

c) JIYAU® (cbrnacHo onpegeneHMeTo B YneH 4,
naparpac 1, 6yksa 6) oT [upekTtMBaTta OTHOCHO
JIYAND) Ha AND, nocoveHn B naparpad 2 ot
HaCTOSALNTE HACOKM.

¢oHI

npeanpuaTUe 3a KOMEKTMBHO MHBECTMpaHe, 3a KoeTo ce
npunaraT m3anckBaHusiTa Ha [OupektmBata 3a [MKUMLUK w
Oupektneata 3a A®, nocoyeHun B naparpac 2

oHO, ynipaernseaH
cbomeemcmeue
pegpepeHmeH
rnokazameri

doHA, NpU KOWTO MHAOEKCHT Ha pedepeHTHUs nokasaTen e
BaXeH 3a ynpaBneHneTo Ha oHaa, Hanpumep npwm
U3PUYHOTO UMM MBNYANUBOTO onpefensiHe Ha cbCTaBa Ha
nopTdenna n/unu Ha uenute n MepknTe no OTHOLLIEHNE Ha
nocTurHaTuTe pesyntatu Ha poHaa

yecmoma Ha
Kpucmasnu3auus

yecToTaTa, C KOSITO HaTpynaHaTa Takca 3a MOCTUrHaTu
pesyntatiu, ako Wma Takaea, CcTaBa nnatMuma Ha
ynNpaBnsiBaLLoTO APYXKECTBO.
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Il Uen

9. Tesun Hacoku ce nsgaear cbrnacHo yneH 16, naparpad 1 ot Pernamenta 3a EOLKI.

Llenta Ha HacTosMTEe HACOKM € Aa Cce YCTaHOBAT nocrnefoBaTteriHu, eguKkacHu U
eeKTMBHM HaO30pHM NpakTukM B pamkute Ha ECOPH mn ga ce rapaHtnpa o6uwo,
yeoHaKBeHO M nocrnefoBaTenHo npunaraHe Ha npaBoTo Ha Chbilo3a. TsaxHaTa uen ga
HacbpyaBaT Mo-rofisiMo conmkaBaHe U CTaH4apTu3aums B obnacTtra Ha TakcuTe 3a
nocTUrHaTn pe3yntatu U Aa HacbpyaBaT CONMKaBaHETO Ha Haa3opa OT CTpaHa Ha
KOMNeTeHTHUTE opraHu. MNMo-cneunanHo Te uMarT 3a Len ga rapaHTupar, Ye mogenure
Ha Takcu 3a NOCTUrHaTu pesyntaTu, U3non3saHn OT ynpasnasalmTe Apy>KecTBa, ca B
CbOTBETCTBUE C NPUHLMNUTE 3a YeCTHa WU NodnHa OEeWHOCT NMpu U3NbINHEHUETO Ha
TAXHaTa CTONaHCcKa OENHOCT M 3a U3MNon3BaHe Ha HeobxoouMUTE YMEHUs, rpuxa u
BHMMaHue B Han-gobpusa nHTepec Ha poHaa, KOMTO ynpaBnaBar, Mo TakbB HAYMH, Ye
Aa ce usberHat HeonpaegaHu pasxoam 3a poHAa U HEroBUTE MHBECTUTOPU. Te CbLyo
Taka umar 3a uen a ce yctaHoBu 06l cTaHAapT BbB Bpb3ka C ONOBECTABAHETO Ha
TakcuTe 3a NOCTUrHaTK pesynTtaTh Ha UHBECTUTOPUTE.
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IV 3aabmkeHnsa 3a cna3BaHe U U3UCKBaHUA 3a AOKnaaBaHe

CraTyc Ha HacokuTe

10.

11.

CbrnacHo uneH 16, naparpad 3 ot PernameHta 3a ESMA KOMNeTEHTHUTE opraHn n
yvyacTHUUUTE Ha PUHaAHCOBUTE Nasapu nonarat BCUYKWU YCUIKSA 3a cra3BaHe Ha Tesn
HaCOKMW.

KomneTeHTHUTE opraHuy, 3a KOUTO Ce OTHaCAT HacCToAwnTe HACOKW, cneaBa aa
cnassarT, KaTo ' BKJ1tOMaT B CBOUTE HAaUMOHaJTHN npaBHU n/vnu HaO30pPHU MPAaKTUKHK,
cnopen cny4das, BKIKOYUTESTHO KOrato onpenerneHn HaCoku ca Haco4dYeHu npeanmMmHo
KbM y4HaCTHUUUTE Ha (*)VIHaHCOBI/ITe nasapmu. B TakuBa cny4yanm KOMNEeTeHTHUTE opraHn
crnenBa fa rapaHTtupart Ypes3 CcBoA Han3op, Ye ydaCTHUUNUTE Ha dJI/IHaHCOBVITe nasapu
cna3BaT HaCoKUTe.

M3nckBaHMA KbM OTHETHOCTTA

12. [lo aBa Meceua cnepn aataTta Ha nyGrvMKyBaHe Ha HACOKUTE Ha MHTEPHET cTpaHuuaTa

13.

14.

Ha ESMA Ha Bcuukun odmumannim esmum Ha EC, kKoMneTeHTHUTE opraHu, 3a KOUTO ce
OTHAcCAT HacTosAwmuTe Hacoku, yBegomasaTt ESMA 3a toea ganwm (i) cnasear, (ii) He
cnasBaT, HO Bb3HamepsiBaT ga cnaseart unum (iii) He cnassaTt M He Bb3HamepsBaT Aa
crnasBaT HacokuTe.

B cniyyait ye He cnasBaT HacokuTe, OO ABa Meceua cneg gatata Ha nybnukyeaHe Ha
HaCOKUTe Ha MHTEpPHET cTpaHuuaTta Ha ESMA Ha Bcuukm odmumnanHm esmum Ha EC
KOMMNETEHTHUTE OpraHM yBe4oMsiBaT cblo Taka ESMA 3a MoTMBMTE C1 4a He cnasear
HacokuTe.

Ha wHTepHeT cTpaHuuata Ha ESMA e nybnukyBaH obpaseu Ha yBedOMIEHMVe.
MonbnHeHnaT obpasel ce nanpaila Ha ESMA.
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V Hacoku oTHOCHO TakcuTe 3a nocturHatu pesyntatv B NKUMUK v B
onpeaeneHu sngose AUD

Hacoka 1 — MeTopa 3a u3uyncnsiBaHe Ha TakCUTe 3a MOCTUrHaTU pe3ynTaTu

15.

16.

17.

18.

19.

M3uncnsaBaHeTo Ha Takcute 3a MOCTUrHaTH pes3yntatn cnegea Aa noalnexu Ha
npoBepKa " a He AaBa Bb3MOXHOCT 3a MaHuUnynmpaHe.

MeToabT 3a usdncnsaBaHe Ha TakcuTe 3a NOCTUrHATK pe3ynTtatu crnenBa a BKIO4YBa
Han-Marnko cnegHnTe enemMeHTun:

a. pedepeHTHUA NnokasaTten 3a uaMepBaHe Ha OTHOCUTENHUTE NOCTUTHATU pe3ynTaTu
Ha doHaa. To3m pedepeHTeH nokasaten moxe ga 6vbae uHaekc (Hanp. Eonia,
Eurostoxx 50 n gp.), HWM, Hai-HUCBK MpOUEHT Ha Bb3BpallaemocT (2 %) wnu
KomMbuHaums ot Tax (Hanp.: HWM + MuHMManeH npoueHT Ha Bb3BPbLLAEMOCT);

6. 4YecToTaTa Ha KpucTanuaaums, MpW KOATO HayucrieHaTa Takca 3a MOCTUrHaTK
pesyntati, ako Mma Takaea, CTaBa nnatuMa Ha ynpasBuTens, W aaTata Ha
KpUCTanusauusa, Ha KOSITO Ha ynpaBWUTENs € HaducrieHa TakcaTa 3a MNOoCTUrHaTu
pesynraru;

B. pe(.’bepeHTHI/lﬂ nepmnoa Ha NnoCturaHe Ha pe3ynrtaTtu;

r. pasmepa Ha TakcaTta 3a NoCTUrHaTK pe3ynTaTu, KOUTO Moxe Aa GbJe HapuyaH CbLo
n ,dukcMpaHa ctaeka“, T.e. pa3mepa Ha TakcaTa 3a MOCTUrHaTU pesynTaTh, KOWTO
MOXe [la ce npurnara BbB BCUYKM MOOENY;

A. MeToaukaTa 3a onpedensiHe Ha TakcuTe 3a MOCTUrHaTU pesynTaTu, C KOSTO ce
onpenens MeToAbT 3a U3YMCIISIBAHE Ha TakCcUTe 3a MOCTUIHATU pe3ynTaTi Bb3 OCHOBa
Ha ropenocoYeHnTe BXOAALLM AaHHU U OPYrM CBbP3aHu BXOASLIN AaHHU; U

€. yecToTaTta Ha u34mcnsaBaHe, KOSATO crnedBa Aa cbBnaga ¢ Ta3n Ha HCA (Hanp.: ako
doHabT m3dncnaBa csosdAta HCA exegHeBHO, Takcata 3a MNOCTUrHaATKM pesynTtaTtu
cneaBa fa ce n3vucngasa u Hatpynea B HCA Ha gHeBHa 6a3a).

MeToabT 3a m3uucnsaBaHe Ha TakcaTa 3a NnocTurHatu pesynTtatm cnegsa ga 6vae
pa3paboTeH Taka, Ye Ja ce rapaHTupa, Yye TakcuTe 3a NOCTUrHaTu pes3ynTtatu ca
BMHarn nponopuMoHanHnW Ha AEWCTBUTENHUTE NOCTUrHatu pesyntatu  oT
NHBECTMUMUTE Ha poHaa. N3KyCcTBEHUTE 3aBULLIEHMS, MPOM3TUYALLN OT HOB YNEHCKM
BHOC, He crefBa fa ce B3emaTr npensug nNpu U34MCnsiBAHETO Ha MNOCTUrHaTute
pe3ynTtatu Ha poHaa.

YnpaButenaT criegBa BUHArM ga MoOXe [[a MNokaxke Kak MoaenbT Ha TakcuTe 3a
NOCTUrHaTK pes3ynTati Ha oHaa, KOWTO ynpaBrisiBa, NpPeAcTaBrisiBa OCHOBaTeseH
CTUMYN 3a yNpaBUTeNs U e cbobpaseH C MHTePeCUTe Ha MHBECTUTOPUTE.

Pasnopeabute OTHOCHO TakcuTe 3a NOCTUrHATK Pe3ynTaTu U TEXHUTE OKOHYaTEsHU
nnawiaHusa cneasa Aa ce pasnpenenaT U OTMEHAT N0 CUMEeTPUYeH HavyvH. Hanpumep
He cnegBa ga 6bae Bb3MOXHO €OQHOBPEMEHHO Aa ce npwunara KoeduumeHT Ha
pa3npegenexue (Hanp. 20 % ot nocTurHaTuTe pesyntatn Ha hoHaa Npu NoBMLLaBaHe
Ha pe3ynTaTtuTe) 1 pasnMyHO paBHULLE Ha OTMsHA (Hanp. 15 % oT — oTpuuaTenHute
nocTurHaTu pesyntat Ha oHaa, KoraTo NOCTUrHATUTE pe3ynTaTin ce BroLwasar).

10
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20.

Takcute 3a nocTurHatm pesyntatn Morat ga ce usducndeat Ha Oasata Ha eauH
MHBECTUTOP.

Hacoka 2 — CbrnacyBaHOCT MeXay Moferna Ha TakcuTe 3a MOCTUrHaTU pe3ynTaTv U
MHBECTULMOHHUTE LeNin, CTpaTerus U nonuTuka Ha poHpa

21.

22.

23.

24,

YnpaBuTenaT creaBa Aa npunara U noaabpXa npouec, 3a [Aa AeMOHCTpupa u
nepuoanyHo Aa M3BbPLUBA Nperne Ha ToBa Aanu MOAEeNbT Ha TakcuTe 3a NOCTUrHaTK
pes3ynTatn e B CbOTBETCTBME C MHBECTULIMOHHUTE Lenu, cTpaTerns U nonuvtuka Ha

doHaa.

Korato olLeHsiBa cbrnacyBaHOCTTa MeXAy MoOAeNna Ha TakcuTe 3a MOCTUrHaTu
pe3ynTaTi 1 UHBECTULIMOHHUTE Lienu, cTpaTerns 1 nonuTuka Ha doHaa, ynpasutenar
crieqBa Ja npoBepsiBa:

a. ganv m3bpaHusaT MoAden Ha TakcaTta 3a NoCTUrHatu pesynTtaTu e noaxogsily 3a
doHAaa, KaTo ce umaT NpeaBua HeroBaTa MHBECTULIMOHHA NONUTUKA, CTpaTerns v Len.
Hanpumep 3a dooHOoBeE, YMATO Lien 3a abcontoTHa Bb3BpbLLL@emMocT, mogen Ha HWM
UM MUHUMArneH NPOLIEHT Ha Bb3BPbLLAEMOCT € NO-NoAXOAsLl, OTKONKOTO Takca 3a
NOCTUrHaTK pe3ynTaTu, U34NCeHa No OTHOLLIEHNE Ha AadeH UHOEKC, Tbi KaTo hoHAbT
He ce ynpaensiBa BbB Bpb3ka C AageH ped)epeHTEH NoKkasaTer; OCBEH TOBa MOXe Aa
e Heobxoanmo mogensT HAa HWM 3a uen 3a abcontoTHa Bb3BPbLLAEMOCT Aa BKIOYBaA
MUHMMAaneH npoUEeHT Ha Bb3BPbLLLIAEMOCT, 3a da Cce npuBede MoAenbT B
CbOTBETCTBME C Npodmna Ha pUcka N Ha Bb3BPbLLAEMOCTTA;

6. nanv 3a poHAOoBeE, NPU KOUTO TakcaTa 3a NOCTUrHATK Ce N3YUCTISIBa Bb3 OCHOBA Ha
pedbepeHTeH nokasater, pedepeHTHUSAT nokasaTten € noaxoasi, B KOHTEKCTa Ha
WHBECTMLMOHHATa MONMTUKa U cTpaTerna Ha poHaa v npeactaBnssa Nno Noaxogsiy
Ha4YnH Npoduna Ha pucka N Bb3BpbLLAEeMoOCTTa Ha cdoHaa. Npu Tasm oueHKa cnensa
CblIO Taka Aa ce B3eMe MpeaBu BCsKa CblLUECTBEHa pas3fnuka B pucka (Hanp.
NPOMEHNBOCT) MEXAY WHBECTUUMOHHATa uen Ha goHaa n n3bpaHus pedepeHTeH
rnokasaTer, KakTo 1 nokasaTtenute 3a CbrnacyBaHOCT, BKIMOYEHN NO-A0MY B TOYKa 26.
He cnepgBa Hanpumep ga ce cuuTa 3a nogxogswo doHA € nogyepTaHo Abhra
cTpaTerns ¢ OAnoBO yvacTve Aa M3YUCnsBa TakcaTa 3a NoCTUrHaTu pesyntaTv BbB
Bpb3Ka C MHAEKC Ha Napu4HMs nasap.

Kato obuw, npuHUMN, ako AageH oHA ce ynpaBnsiBa B CbOTBETCTBME C MHOEKC Ha
pedepeHTeEH NokasaTen 1 U3non3ea MoAer Ha TakCcyBaHe Bb3 OCHOBA Ha MHAEKC Ha
pedepeHTeH NokasaTen, ABaTa nHaekca crieBa Aa 6baaTt eqHakBu.

ToBa BknoYBa, inter alia, cnyvas Ha:

- MEpKM 3a NOCTUrHATK pe3ynTaTn: PoHABLT UMa Len No OTHOLIEHMEe Ha NoCTUrHaTuTe
pe3ynTtaTtu, CBbp3aHa C NOCTUrHaTUTE pesynTaTn Ha AafdeH pedepeHTeH nokasartern
(Hanp.: MHgekec A + nonoxuTernHa CTOMHOCT Ha abcorntoTHa Bb3BpbLuaemocT; MHaeke
A + HWM; Nngekc A + X% MUHUManeH NpoLeHT Ha Bb3BPbLLAEMOCT U Ap.)

- CbCTaB Ha nopTtdenna: AanoBuTe ydyacTud B noptdenna Ha poHaa, ca 6asmpaHu Ha
AANOBUTE y4acTus Ha UHAEeKca Ha pedepeHTHUs nokasaTten (Hanp. UHaAMBUAyanHuTe
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25.

26.

27.

28.

OA0BK yyacTue Ha nopTdenna Ha poHaa He ce OTKNOHABAT CbLLECTBEHO OT Te3U Ha
nHaekca Ha pedepeHTHUS nokasarten).

B TakuBa crnyyau pedepeHTHMSAT nokasaTten, M3non3BaH 3a CbCTaBa Ha noptgenna,
cnenBa aa 6bae CblMAT KaTo pedhepeHTHUS NokasaTen, M3Mon3BaH 3a U3YncnsiBaHe
Ha TakcaTta 3a NoCTUrHaTu pesyntaTu.

Bbnpekn TOBa, B cnyyanm 4e hoHOBT Ce ynpaBnsiBa Bb3 OCHOBa Ha pedepeHTeH
nokasaTten, HO OANOBUTE y4vacTua B noptdenna Ha oHaa He ce OocHoBaBaT Ha
OANoBUTE ydacTust Ha pedepeHTHUs MHOEKC (Hanp.: WMHAEKCHT Ce WM3Mon3Ba KaTo
CBbBKYMHOCT, OT KOSAITO MoraTt ga ce n3buvpaT LEeHHN KHUXKA), NoKasaTensaT, nanonssaH
3a cbCTaBa Ha nopTdenna, cnegea ga CbOTBETCTBA Ha pedepeHTHUs nokasaren,
N3Non3BaH 3a U34McnsiBaHe Ha TakcaTa 3a u3nbiiHeHne. CbrnacyBaHoCTTa crefBa Aa
ce OleHsiIBa NpeaAuMHO Bb3 OCHOBA Ha CXOAHWUSA Npodun Ha Bb3BPbLLAEMOCTTa Ha
pucka Ha pasnuuHuTe pedbepeHTHM nokasartenu (Hanp.: Te nonagaT B e4Ha U cblua
KaTeropuss No OTHOLLUEHME Ha nokKasaTensi 3a Bb3BPbLIAEMOCT Ha pucka w/vnu
NPOMEHNNBOCTTA N 0YaKkBaHaTa Bb3BpbLLaeMocT. [1o-aony e gageH HemsvepnaTeneH
KyMynaTMBEH CMUCHK C ,MoKasaTenu 3a CbracyBaHOCT", KOUTO yNpaBUTENAT cneaea
Aa B3ema npeasua, Bb3 OCHOBa Ha BMAa Ha MHBECTUUMUTE Ha doHaa (Hanp. ASnoBu
LEHHM KHWXKa, obnuraumm nnu gepueaTti):

lMokasaTenu 3a cbrnacyBaHOCT

- OYaKBaHa Bb3BPbLLAEMOCT;

- CbBKYMHOCT OT MHBECTULWY;

- beTa-ekcno3mumns KbM Krac 6a3oBu akTUBY;

-reorpaccka ekcrnosnuus;

- CEKTOPHA eKcno3nuus;

- pasnpegerneHne Ha npuxoante Ha hoHAa;

-MepKM 3a NUKBUOHOCT (Hanp.: AHEBEH TbpryBaH obem, cnpegose ,KynyBa-npogasa“ u
Ap.);

- NPOOBIPKUTENHOCT;

- KaTeropusi Ha KPeaUTHUS PENTUHT;

- NPOMEHMBOCT U/UNN UCTOpPUYECKa MPOMEHITUBOCT.

Korato Takcute 3a noCTUrHaTUM pes3yntatm ca AOb/DKMMM  Bb3 OCHOBa Ha
HaJBMLWaBaHETO Ha MOCTUrHaTUTE pes3ynTaTtM Ha fafeH pedepeHTeH nokasarten
(Hanp. ,Eurostofox 50 + 3 %, ,Eonia“ n gp.), He 6 Buno nogxogAaLwo oa ce n3nonssa
pedepeHTeH NoKasaTern, ¢ KOWTO by 6un onpegeneH cMCTeMaTUYHO MNO-HUCHK MNpar 3a
n3yncnsiBaHe Ha TakCcUTe, OTKOSKOTO AEUCTBUTENHUSA nokasaTten (Hanp. ,Eurostoxx -
1 %", korato uenTa Ha poHaa e ,Eurostox”).

Korato nsuncnsBaHeTo Ha TakcaTta 3a NOCTUrHaTh pesysnTaTu ce OCHOBaBa Ha Moaen
Ha ,b6a3ucHa Takca“, Takcata 3a NoCcTUrHaTu pesynTtaTu criegsa ga ce OCHOBaBa Ha
Cblunss pedepeHTeH nokasaTen, W3Non3BaH 3a OonpeaensHe Ha noCcTUrHaTute
pe3ynTtaTtu, HaAXBbPNALLM 3anoxeHarta Len.
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29.

30.

Mpy BCUYKM criydan pesyntaTute, HaOXBbPsLWM 3anoXeHaTta uen, creasa ga ce
nsuncnseaT 6e3 npucnagaHe Ha BCUYKM pasxoam (Hamp. Takcy 3a yrnpasreHue unm
agMVHUCTPATMBHM Takcu), HO Guxa Mornu Aa ce usvucnseat, 6e3 oa ce npucnaga
camara Takca 3a NocTurHaTu pesynTtaTu, cTura ToBa Aa € B Hal-4obpus uHTepec Ha
nHBectutopa (T.e. 61 AOBENO A0 NnawaHe Ha No-Marnko Takcu OT MHBECTUTOopPA).

Ako npe3 pedepeHTHUSI NepMoa ca HacTbMNUMW NPOMEHUN B pedhbepeHTHUSI nokasaTern,
nokasaTenute Ha pedepeHTHUS MokasaTen 3a To3u Nepuoa cnefsa aa ce uuucnssat
Yype3 cBbp3BaHe Ha 6a30BUsi MHAEKC, KOWTO e 6K B cuna npeau gartaTa Ha npomsiHaTa,
N HOBUSI pedpepeHTEH nokasaTer, U3rnon3BaH BNocneacTeue.
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Hacoka 3 — YecToTa Ha KpucTanusauusaTa Ha TakcaTa 3a NOCTUrHaTU pe3ynTaTu

31.

32.
33.

34.

35.

36.

YecToTaTa Ha kpucTanusauusita 1 nocneasalloTo nnaljaHe Ha TakcaTa 3a NoCTUrHaTm
pe3ynTaTtu Ha ynpaBuTens creasa Aa ce OnpeaensT Nno TakbB HAuvH, Ye Ja ce ocurypm
cbrracyBaHe Ha MHTepecuTe Mexay ynpaBuTensi Ha nopTtdenna u akuuoHepute u
NOSINIHO TpeTMpaHe Mexay MHBEeCTUTopUTE.

YecToTaTa Ha KpucTanusauusita He Tpsibea aa e no-ronsiMa oT BeAHBbXK FOAMLLIHO.

Maparpad 32 He Moxe ga ce npunara, korato hOHABLT U3MNOoN3Ba MOAEN Ha Hau-
BMCOKaTa CTOMHOCT WM BUCOK MoOEeN Ha Han-gobpuTte MOCTMKEHUSA, KoraTo
pedepeHTHUAT nepuog Ha NOCTUraHe Ha pes3ynTaTu € paBeH Ha uenus nepuop Ha
cblUecTByBaHe Ha (hoHAa U He Moxe Aa 6bae OTMEHEeH , Tbi KaTto B TO3W Moaen
TakcuTe 3a NOCTUrHaTWM pes3ynTaTu He morat Aa 6baaT HaTpynBaHW WK MnawaHun
noeeYye OT BEAHBX 3a CbLUOTO HUBO Ha NOCTUrHaATU pe3ynTaTu Npes Lenusa nepmog Ha
CblliecTBYyBaHe Ha dhoHaa.

Maparpad 32 He ce npunara No OTHOLLEHME Ha Moderna Ha ,6a3ucHa Takca“ n gpyru
MoZenu, Npyu KOUTo ce npeapwxaa CUMETpUYHa CTPYKTypa Ha TakcuTe (Npy KoeTo
TakcuTe 3a NOCTUrHaTK pesynTaTtv HamansBaT WUnu ce yBenuyaBaT Bb3 OCHOBA Ha
pesynraTtute oT 4EWHOCTTa Ha ooHAA), TbI KaTO XapaKTEPUCTUKUTE HA TE3N MOOENM
He ca CbBMECTMMMU C nNpenopbKaTa, NnocodeHa B naparpacd 32.

[artaTta Ha KpucTanusauusaTa cnedBa Aa € eaHa M Cblia 3a BCUYKM KacoBe akuuu B
hageH doHa, KOMTO Hanara Takca 3a NoCTUrHaTK pesynTtaTu.

B cnyuan Ha 3akpuBaHe/cnnBaHe Ha oHOOBE W/mnu npu obpaTHOTO M3KYNyBaHE OT
CTpaHa Ha MHBECTUTOPUTE TaKCUTE 3a MOCTUrHaTKN pe3ynTaTh, ako MMa TakuBa, creiBa
Aa ce KpucTanuaMpaT B CbOTBETHUTE CbLOTHOLIEHWSS KbM [faTtata Ha
3aKpvBaHeTo/cnuBaHeTo u/unn obpaTHOTO U3KyNyBaHe OT CTpaHa Ha MHBECTUTOPUTE.
B cnyyanm Ha cnvBaHe Ha bOHOOBE KpuCTanmsauusTa Ha TakcuTe 3a NOCTUrHaTh
pe3ynTtaTtu Ha cnMBaHuA hoHA crneaBa Aa ce pa3peluaBaT B CbOTBETCTBUE C UHTepeca
Ha MHBECTUTOPUTE KaKTO Ha CnvBaHuA oHAa, Taka WU Ha npuaobusawms oHA.
Hanpumep B cny4dan 4e BCUYKM y4acTBawm ooOHOOBE Ce ynpaBnsBaTt OT €OuH M Cbly
ynpaButen (Hanp. B KOHTEKCTa Ha Npe3rpaHNU4HO CMBaHe), creaBa fa ce npueme, ve
KpucTanm3aumaTa Ha TakcuTe 3a MOoCTUrHatu pesyntatun e B ywbpd Ha BucKS
WHTEepeC Ha WHBECTUTOPWUTE, OCBEH ako TS He e ODOOCHOBaHa MO ApYr Ha4yuH OT
ynpasutens. OBUKHOBEHO AaTaTta Ha KpucTanusaumsita crnegBa ga cbeBnaga ¢ 31
AEKEMBPU UNK C Kpasi Ha bMHaHcoBaTa roguHa Ha ooHAa.
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Hacoka 4 — Bb3cTaHOBsiBaHe Ha oTpuuaTenHu pesynTaTu (3aryba)

37.

38.

39.

40.

41.

42.

Takca 3a n3nbnHeHve crnedBa Aa MOANEXW Ha nnawaHe camo npu o6CToATencTBa,
Npy KOUTO Ca MOCTUrHATK MOMNOXWUTENHW pe3ynTaTtu npes pedepeHTHUs nepuog Ha
nocturaHe Ha pesyntatn. Bcako HeusnbnHeHne vnn 3aryba, KOMTO ca HacTbNWMU
npean Toea no BpeMe Ha peepeHTHUS nepuoa Ha NoCTUraHe Ha pesynTaTtu, cnegsa
Aa ce Bb3CTaHOBAT, Npeau Aa MOAMeXW Ha nnawaHe Takcata 3a NoCTUrHatu
pesyntatun. C uen ga ce n3berHe pasMmvHaBaHeTO MEXAy MHTepecuTe Ha ynpaButens
Ha oHAa M MHBECTUTOPUTE, MOXe [a NOANEXN Ha nnawlaHe u Takca 3a NoCTUrHaTu
pe3ynrtaTtn, B criydan 4e poHOBLT € NpeBunn pedepeHTHUS nokasartersn, HO € nmarn
oTpuuaTenHu NOCTUrHaTK pe3ynTaTu, NP1 ycroBne Ye KbM UHBECTUTOPA € OTNPaBEHO
SICHO nNpeaynpexaeHuve.

MogenbT Ha TakcuTe 3a NMOCTUIHaTK pe3ynTaTu credBa Aa ce paspaboTu Taka, Ye aa
rapaHTvpa, Yye ynpaBuTENsAT HAMAa CTUMYNU [da NoemMa MPEKOMEpPHW PUCKOBE U Ye
KyMyrnaTUBHUTE ne4vanbu ce KoMneHcMpaT HaanexHo oT KymynaTUBHUTE 3aryou.

Pesyntatute 0T [eWHOCTTa Ha YynpaBuTens cnegBa [a Cce oOueHsBaT W
Bb3HarpaxaaBaT BbB BPEMEBU XOPU3OHT, KOMTO CbOTBETCTBA Ha MPenopbYuTenHus
CPOK Ha AbpXKaHe Ha MHBECTUTOPUTE, AOKOMKOTO € Bb3MOXHO.

B cnyyai 4e poHO BT M3Non3Ba Mogen Ha Takcy 3a NOCTUrHaTh pesynTaTt Bb3 OCHOBA
Ha pedbepeHTeH WMHAEKC, cnefBa ga Ce rapaHTupa, Ye BCeKU He3agoBONnuTerneH
pes3ynTaTt Ha hoHAa B CpaBHEHUE C pedbepeHTHUS NokasaTen ce Bb3CTaHOBABA, Npeaun
Aa CTaHe AbImKMMa KakBaTo u Aa 6uno takca 3a nocturHatu pesyntatu. 3a Tasum Luen,
aKo NPOObIPKUTENHOCTTA Ha peepeHTHNS NEPMOA Ha NOCTUraHe Ha pesynTaTu e no-
KpaTka OT Luenusa nepuoj Ha cbliecTByBaHe Ha ooHAa, TS criedBa Aa ce onpenenu Ha
Han-marnko 5 roguHu.

KoraTto ¢ooHa nanonassa mogen Ha HWM, Takca 3a nocturHatu pesynrtatv cneasa oa
Obae nnatuma camo Korato npes pedepeHTHUA nepuon Ha NocTuraHe Ha pesyntatu
HoBata HWM npesuwmn npeaxogHata HWM. OTnpasHaTa Touka, KoATo TpsibBa ga ce
B3eMe npeasua npu u34dMcreHuaTa, crnedea ga Obae MbpBOHavanHarta LUeHa
,npogaBa“ Ha akumd. 3a mogena Ha HWM, ako pehepeHTHMAT nepruoa Ha noctmraHe
Ha pe3ynTaTu € NOo-KpaThK OT Lenns XU3HEH LMK Ha doHaa, pedhepeHTHUST nepuog,
Ha nocTuvraHe Ha pesynTatu crejsa fa ce onpenenu Ha Han-manko neT roguHu. B
TO3M ClnyYyan Takca 3a NOCTUrHatyM pesyntaTu MOXe Aa ce MCKa camMo ako npes
npegxogHuTe neT roguHU MoCTUraHeTo Ha no-gobpu pesyntatv  HagBulaBa
He3agoBONUTENHUTE pe3ynTaTy, NOCTUrHaTM npes npeaxogHuTe neT roavHW, a
TakcuTe 3a MNOCTUrHaTW pe3ynTtaTh He crnedBa fa ce Kpuctanuaupar Mno-4ecTto OT
BeOHDBX rOANLLHO.

PedepeHTHUAT nepuon Ha noctTuraHe Ha pes3ynTaTu He credBa da ce npunara 3a
Mogena Ha ,6asncHa Takca“ m gpyrm mMoenu, KouTto npeaswkgaT CMMeTpuyHa
CTPYKTypa Ha TakcuTe, Tbi KaTo Npy Te3n MOAENN HMBOTO Ha TakcaTa 3a NOCTUrHaTU
pe3yntatu ce yBenuyaBa WNW HamarnsiBa MpornopuUMOHANHO Ha WHBECTULMOHHUTE
pesyntatu Ha ooHaa.
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Hacoka 5 — OnoBecTsiBaHe Ha MoAera Ha Takca 3a NoCTUrHaTu pe3yntatu

43. iHBecTuTOpUTE cneaea Aa 6baaTt agekBaTHO MHAPOPMUMPAHK 3a CbLLECTBYBAHETO Ha
TaKCW 3a MOCTUrHaTK pesynTatv U 3a TAXHOTO MOTEeHUManHO Bb3OencTBue BbpXy
Bb3BPbLLAEMOCTTA Ha MHBECTULINUTE.

44, B cny4dan Yye ooHO BT NO3BOJSISBA NMaLlaHeTOo Ha Takca 3a NOCTUrHaTU pe3ynTaTi CbLUo
U B Nepuoamn Ha oTpuuaTtenHu pesyntatu (Hanpumep (PoHABLT € NPensnbiHWU CBOS
pedepeHTeH MHOEKC, HO KaTo UArno mMa oTpuuaTternHu pesyntatu), B JOKYMEHTa C
KnoyoBa MHGOPMaUUA 3a UWHBeCTUTOpUTe crnefBa da 6bae BKIKOYEHO SCHO
npeaynpexageHve 3a Tax.

45. B cnyyan 4ye choHA, ynpaensaBaH BbB Bpb3ka C pedpepeHTEH nokasaTen, uadncnsaea
TakcuTe 3a NOCTUrHaTU pesynTaTtyv NocpeacTBOM MoAen Ha pedepeHTeH nokasaTen
Bb3 OCHOBa Ha pasnunyeH, HO nocregoBaTeneH pedepeHTeH nokasarten (KakbBTO e
cnyyaaT no naparpad 26 OT HAaCOKUTE), ynpaBUTENAT crniegBa Aa MoXe ga obsicHM
n3bopa Ha pedpepeHTeH nokasaTten B NpocnekTa.

46. B npocnekta 1, ako € MpUnoXnmMo, BbB BCUYKM NpeaBapUTenHU UHPOPMAaLMOHHM
[AOKYMEHTU, KaKTO U peknamHuTe MaTepwvanu, criefBa siCHO Aa ce noco4ysa usnaTa
HeobxoauMa MHGOpMauMs, 3a ga MoraT MHBECTUTOpUTe NpaBunHO Aa pasbepat
MoZena Ha TakcaTta 3a MocTUrHaTy pesynTaTi U MeToaMmKaTta 3a usducnsiBaHe. Teau
[AOKYMEHTV criefiBa ia BKoYBaT OnncaHue Ha MeToa 3a U34ucrnsiBaHe Ha TakcuTe 3a
NOCTUrHaTK pe3ynTaTy, KaTo ca MOCOYEHM KOHKPETHO NapaMeTpuTe 1 fataTta, Ha KosiTo
ce nnawa TakcaTa 3a MOCTMrHaTM pesyntatu, 6e3 ga ce 3acarat gpyru no-
cneunmguyHn  U3UCKBaHUS, NPeaBUAEHM B CrneumanHo 3aKoHOAAaTencTBO  MNK
pernameHT. MpocnekTbT creaBa Aa BKMOYBA KOHKPETHWU MPUMMEPM 3a TOBa Kak Lie
O6boe wusuMcnsiBaHa TakcaTa 3a MNOoCTUrHaTW pesynTtatu, 3a fda ce faje Ha
MHBecTMTOpuUTE no-gobpa npeAacTtaBa 3a Modena Ha TakcutTe 3a MOCTUrHaTK
pesynTtati, ocobeHO KkoraTo TO3M MOAen MNo3BOSfisiBa [a Ce HanaraT Takcu 3a
NOCTUrHaTK pe3ynTaTn 4opy B Criyyan Ha oTpuLaTenHu pesyntaTu.

47.B cbOTBETCTBME C NPUHLMNUTE, U3MNOXEHW B Hacoka 1, cnegBa Aa ce nocovart
OCHOBHWUTE €neMeHTU Ha MeToda 3a U3YMCnsaABaHe Ha TakcuTe 3a MoCTUrHaTu
pesynTaTtu.

48. B gokymeHTa C Knio4oBa MHopmaumsa 3a AeWHOCTTa cnefsa SICHO Aa ce Mocouun
uanarta nHgopmaums, KoaTo € Heobxoamma, 3a Aa ce 0BSCHM CbLLECTBYBaAHETO Ha
TakcaTta 3a NoCTUrHaTu pesynTtaTi, OCHOBaTa, Ha KOATO Ce Hauyucnsea T4, U Kora ce
npunara T4, B cboTBeTcTBME C uneH 10, naparpac 2, 6ykBa B) oT PernameHTta 3a
KnioyoBata WHgopmauua 3a uHBecTuTOpuTe. KoraTo Takcute 3a MnocTUrHatu
pesyntatm ce u3ducrsiBaT Bb3 OCHOBA Ha pesyntatute ChpsMo WMHOEKC Ha
pedepeHTHUTE NoKkasaTenu, B JOKYMEHTA C Ko4oBa MHpoOpMaLms 3a AENHOCTTa U B
npocnekTa crnefea a e NocovYeHo MMETO Ha pedhepeHTHUA nokasaTen u ga MuHanurte
pesynTaTtu cnpsiMo Hero.®

8 Bx. pasgen Il ,JlokyMeHT ¢ kniovoBa uHdopmaums 3a uHeectutopute” (KIID) 3a MKUMLK, Bbnpoc 8 (OnoeectsiaHe Ha
pedepeHTHUS nokasarten B LenuTe U MHBECTULIMOHHWTE NONUTUKN) Ha AOKyMeHTa ¢ Bbnpocu n otrosopu Ha MKUMLIK (ESMA34-
43-392), pocTbneH Ha https://www.esma.europa.eu/press-news/esma-news/esma-gas-clarify-benchmark-disclosure-obligations-
ucits.
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49. B rogvwH1TE M LLECTMECEYHUTE OTYETU M BCsAKa Apyra nocnegsaiwia MHpopmMauus
creaBa [ia ce NOCOYBa 3a BCEKM CbOTBETEH KIlac akLMn Bb3AENCTBMETO Ha TakcuTe 3a
NOCTUrHaTK pPe3ynTaTi, KaTo Ce NOCOYN SICHO: i) AeNCTBUTENHUAT pa3Mep Ha TakcuTe
3a NOCTUrHaTU pesynTaTti, 1 ii) NPOLEeHTBLT Ha TakcuTe Ha 6asata Ha HCA Ha knaca
aKLuW.

17



