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MHeuue

Hue asat,prhxMe oAr4T Ha (rnuaucoeu, orqer Ha ,,Afpol4HBECT 56 ,, EooA
flpy>xecreoro / cr,4:sp)r(aul cqeroBoAHH, 6a,raHc x.sna 3l 4er<ervrspra 2023 roAuHa H

orqer 3a npHxoAVTe v pa3xoAr4Te, orqer :a co6crseHarr Ka[HTaJ'r H orller 3a
napHqHI4Te nOTOI-IH 3a loAHHara 3aB:bprxBaua Ha ra3H AaTa, r(aKTo H rrorcFrr.{TeJrFrHTe
npHJro)r(eHH' K:L,M (tlrHaHcoauq orLrer, cl,Abp)r(aqn cbqecrBeHa uu(topuraLlul sa
clrero BoAHara [oJr r,tru Ka H Apyra florcH HTeJr Ha n HQopnraqrar.

flo uarue MHeHHe, npfino)r(eHurr tfrauaucoB orlrer npeAcraBfl AocroBepr,ro, B.bB
BCHLlKr.l cr'qecrBeH14 aclleKTH, (tnHaucosoro cbcrorHHe Ha fipyNecrsoro KbM
31.122023 roAHHa, H HeroBHTe rpnHaucosz pe3ynrarl.i or 4efiuocrra H napgqHure
My noroqH 3a loAHHara, npHKnloLIBaula Ha ra3H Aara, B ct orBercrBHe c
t43t4cRBaHVflTa Ha HaquoHaluHTe cqeroBoAHr{ craHAaprH (HCC), npr4Jro)ro4N,ry B

Brlrapnr.

Easa sa r.r3pa3sBaHe Ha MHeHHe

Hue H3B'bprxr4xM e Haruvfl oAr4T B c'borBercrBHe c MextgyuapoAHHTe
oAl4ropcKH craHAaprH / MOC /. Hamure orroBopHocrr4 cl,tJracHo re3g craHAaprg ca
otrucaHH Aotlr,J]HHTeJIHo B pa3Aena or Ha[IHfl AoKnaA ,,Omzooo1:ruocmlt tto odumopa
sa oduma rn c[uuaucocluL otnrlem". Hue cpre He3aBHcHMr4 or lpyNecrBoro B

c'borBercrBue c Eruquufl I(oAeKc Ha npo$ecHoHaJrHHTe clreroBoAt4TeJrH Ha C.seera :a
Me)r(AyHapoAHH craHAaprH no erHr(a 3a cqeroBoAt4Tenr4 / I(olercca ua CMCEC /,
3aeAHo c erHuHHTe u3vcKBaHrfl Ha 3arcoHa 3a He3aBHcHnaun rpuHaucoB oAHT /3HOO /,
npl.lJIo)l(HMH tto orHouleHne Ha HattrHfl oAl4T Ha (tuuaucoeu, orLrer a E.ulrapur, Karo
HI4e H3[I'l,r'lHI4xMe H Ha[IHTe ApyfH eTHqHH oTtoBopHocTu B ct oTBeTCTBHe C

u3t4cKBaH[fl ua 3H@O u I{o4er<ca ua CMCEC. Hue cqHT.}Me, qe oAHTopcr(hre
Aor(a3arencrBa, Kollro rroJryqaxMe, ca Aocrarbg+t4 t4 yMecrHH, 3a Aa ocljtyprr 6a:a
3a Ha[eTo MHeHUe.

Apyra uuQopuaq,q, pa3flHrrHa or Quuaucoeufl orqer H oArrropcxHs AoKJraA
Br,pxy Her-o

Prrcoso4creoro HocH orroBopHocr 3a Apyrara uH$opruaqur. [pyrara uu(ropuaqnr
ce cbcroH or ,{or<la4 :a 4efiHocrra, H3forBeH or pbKoBoAcrBoro c'brJracHo l-,raea
ceAMa or 3axosa 3a cLleroBoAcrBoro, Ho He BKrtoqBa (tuuauconu, orqer A Hau)vfl
OAHTOpCKH AOKnaA Bbpxy Hefo.



Haruero MHeHHe orHocHo $uHaucoeufl orLrer ue o6xeaqa Apyrara uH$opnraqur H
HHE HC H3PA3'BAMC KAKBATO V LA E $OPNAA HA 3AKJ'IIOuCHHC 3A CHIYPHOCT OTHOCHO
He'' ocBeH aKo He e L3pHtIHo nocoqeHo B AoKnaAa Hfi H r\o creneHTa, Ao KoflTo e
ftocoqeHo.

Bln npr"sxa c Hal,Hfl oAHT Ha (tuuaHcoeHfl orqer, Harxara orroBopHocr ce cbcroh B
TOBa Aa IlpoqereM Apyfara rau$opHaaqlrfl r.] [o ro3H HaqHH Aa rpelleHHM AaJ'rH Ta3H
Apyra ran0opnaaqu, e B cbulecrBeHo HecborBercrBue c $uHaHconuq orlrer vtu c
HaIIIHTe no3HaHhr, npu406uru [o BpeMe Ha oAHTa, VrH no Apyr HaqHH H3fne)r(Aa Aa
c'bA:bp)l(a c:bulecrBeHo HenpaBHnHo AorilaABaHe. B cnyuafi qe ria 6asara na pa6orara,
KO'TO CME U3B'bPIXV!IV, HI4E AOCTHIHEM AO 3AKJIIOLIEHHC, LIC E HAJ,IHUC CbUICCTBCHO
He[paBHnHO AOKnaABaHe B Ta3Lr Apyfa au$opnaaqur, or Hac ce H3r4CKBa Ail
AoKJraABaMe ro:a (tarcr.

Hsnaaive KaKBo Aa AoKnaABaMe B ToBa orHoIrIeHHe.

[onr,rHureruu Br,rrpoca, KoHTo rrocraBrr 3a AoKJraABaHe 3axosr,r 3a
cqeToBoAcTBOTO

B Ao[r,rHeHHe Ha Hau,re orroBopHocrH H AoKnaABaHe cbrJ]acHo MOC, flo
orHo[eHHe Ha AOKnaAa :a 4efiHOCrra, Hile u3n:bJ.rHuxMe H frpolleAyp].rre, 406aeeuu
K'bM H3HCKBAHHTC NO MOC, C'bIJ.IACHO ,,VKA3AHIAI OTHOCHO HOBH H PA3IXHPCHH
AOK'IAAH H KOMYHHKAI]H' OT CTPAHA HA OAHTOPA" UA NPO(ICCUOHAIHATA OPIAHH3AUHfl
Ha pefHcrpHpaHHTe_OAr4TOpH B E:Srrapal, ,,vlncruryt Ha AunnoMHpaHHTe er(cfrepr -
cqeroBoAHretn" /tr4[ECl . Tezu [poueAypr4 Kacasr [poBepKH 3a HaJrHLrHero, KaKro 14

[poBepKH ua rfopnrara H cbA'bp]r(aHr.iero Ha ra3H Apyfa uu$opruaqu, c Llen La HV
fioArroMof Har BbB CpOpn,lrzpaHe Ha craHoBHUre orHocHo .l.oBa Lantl Apyfara
llu$opivraqra, BKJrroqBa onoBecrrBaHlrra H AoKnaABaHt4fl-ta, rrpeABHAeHH s l-,rasa
ceAMa or 3arcoua 3a cqeroBoAcrBoro, rrpuJrorrr.lM e Et,lrapnr.

CraHoeuule BbB Bpb3*a c u,r.37, a,r.6 or 3axoua 3a cqeroBoAcrBoro

Ha6azara Ha H3BT,pueHHTe flpoLle Lypvl, Hauero craHoBHUIe e, Lie:

a/ 14H$opn,IarrHrra, BKrroqeHa B AoKnaAa sa 4eiiuocrra :a (ruHaucoBara foAHHa, 3a
Korro e H3rorBeH druuaucoen, orqer, cborBercrBa Ha (ruHaucoBr4fl OTqer.
6l fiorcttaylt :a 4efiHocrra e H3rorBeH B c'borBercrBue c rd3ucKBar.r t4flTa Ha I-raea
ceAMa or 3arcoua 3a cLreroBoAcrBoro.

OrronopuocrH Ha pr,KoBoAcrBoro 3a eunauconur orlrer

Pr,rcosoAcrBoro HocH ortoBopHocr 3a H3rorBflHero H AocroBepHoro flpeACTaBrHe Ha
ro:u rpuHaHcoB orqer B cl,orBercrBne c HaquoualHnTe cqeroBoAHh CTaHAapru
(FICC), rrphJro)r(HMH e Burapafl, n 3a raKaBa cucreMa 3a B.brpeueH KoHTpoJr,
KaKBaro pbKoBoAcrBoro ofipeAeJlfi Karo Heo6xo4raua 3a ocuryprBaHe rz3rorBrHero
ua QuuaucoBu orrleru, Kol.lro He cbA'bp)r(ar cbulecrBeHu HenpaBHr,rHH orLrHTaHHe,
He3aBHCHMO Aanv Te ce A.bJIlr(aT Ha u3MaMa vilv Ha tpeuKa.



flp, ,3rorBrHe Ha QaHaHconn, orqer p.bKoBoAcrBoro Hocr,r orroBopHocr 3a
orreHrBaHe cnoco6nocrra Ha flpyr(ecrBoro Aa flpoAbn)Ku LA Qyurcquonupa Karo
4eficrnaulo flpeAflpr.rflTue, onoBecrnaaitrcu, Koraro roBa e rpHJIo)r(HMo, Bbnpo'4,
cB'bp3aH14 C frpeA[oJro]KeHHero 3a Aeficrnauro npeAIlpHrrHe H H:nOrgsafircH
cqeroBoAHata 6aza Ha ocHoBara Ha r]peAnoiro)KeHHero :a 4eilcreauo [peAn pvflTfte,
OCBCH AKO P'bKOBOACTBOTO HC BT,3HAMEPflBA AA J'IHKB}4AHPA IPYIIICCTNOTO H'IH AAflpeycraHoBra 4efiHOcrru ,y, uril at{o pbr(oBoAcrBoro Ha rrpaKTHKa HfMa Apyra
anTepHaTHBa, OCBeH Aa nocT.bflH fro To3H HaquH.

Orroeopuocru Ha oArrropa 3a oAHTa ua euHaucoBrrfl orrrer

Haurure uenu ca Aa [onyq,M pa3yMHa crefleH Ha c,rypHocr orHocHo roBa AanH(luuaucoon,T orqer Karo usno He cbA'bp)r(a cbqecrBeHH HenpaBHJrHH orLr,TaHhr,
He3aBHcHMo Aai'IH AbJIx(aulH ce Ha H3Maivra HnH rpeuKa, v )-\a H3AaAeM oAHTopcKH
AOKrraA, rcofiro Aa BKrroLrBa Hauero oAHTOpCKO MHeHHe. pa:yuuara 

"ran"n 
,o

cl4lypHocr e BHCoKa crerleH Ha curypHocr, Ho He e rapaHr-lvA, qe OAHT, r-r3B],pueH B
cborBercrBHe C'bc 3arosa 3a He3aBHCUrtUx clruuaHcoB OAHT u MOC, BHHafH ure
pa3l(pHBa cbulecrBeHO HeIpaBHnFro orrruraHe, KOfaro r.ar(oBa c.I,LuecrByBa.
Henpae,lHL4 orqnraH.,,, MorarAa B:b3HHKHar B pe3ynrar Ha r.r3MaMa HnH rpemr(a H ce
cqHTar 3a cbuecrBeHH, aKO 6u naorlo pa3yMHO Aa Ce oqaKBa, qe re, caMocrofreJrHg
HIH KATO CI,BKYNHOCT, 6UXA MOIJ]H AA OKA)KAT BTHflHVE BIPXY HKOHOMHqCCKHTC
pe[JeHU' Ua norpe6ureJrHTe, B3eMaHH B'r,3 ocHoBa Ha ro3H (rznaHcon orqer.

KATO qACT OT OAHTA B CI,OTBETCTBHE C MOC, HHC H3TIOJI3AAVC NPOQCCUOHAJ'IHA
npeueHKa v 3ana3BaMe npo$eq.roHarreH cKenrHr_lH3bM no BpeMe Ha uenH, o4nr. Hue
cl,xIO TaKa:

' A\eHT?Quqapanae H otleHrBaMe pHcKoBere or cr,qecrBeHh He[paBHJrHH
OTqHTAH},I' CtA (IUUAHCOBI,I' OTLICT, HC3ABHCHMO AAIU AbJI)I(AUU CC HA
H3MaMa HnH tpe[Ka, pa:pa6orBaMe H r.3rr,,HflBaMe oIr4TopcKH npoqeAypr.r
B orloBop Ha Te3H p,cl(oBe H floryqaBaMe oAHTopcKr4 AoKa3arercrtsa,
KOHTO Aa ca AocrarbqHH fi yMecrHr.r, 3a Aa ocafyprr 6a3a sa Frauero
MHeHHe. Pucrr,r 4a He 6:s4e pa3KpHTo cr,rrecrBeHo HenpaBuJrHo orL14T.aHe,
Koero e pe3yJlTar or H3MaMa, e ,,o - BHcoK, orKoJrKoro pucKa or
cblqecrBeHo He[paBHnHo orr.rHTaHe, Koero e pe3ynrar or rpeIUKa, mii xaro
rz3MaMara MOX(. Aa BKr'rroqBa rafiuo cnopa3yMfBaue, rfaruru(ruqupaue,
tlpeAHaMepeHu rlponyc*H, t43fl,BileHl4e 3a B'bBe)r(AaHe Ha oAHTopa B
:la6ryx4eHHe, KaKTo n npeHe6perBaHe ulrz :ao6nxaJrrHe Ha B.brpeilHHa
KoHrpon.

. froJryqaeane pas6apaHe 3a BbrpeLUHLu KOHTpOJT, rzMaul orHouer1ge KbM
oAura, 3a Aa pa3pa6orana oAHTopcKr4 rrpoueAypu, Kor4To Aa ca noAxoArurH
|IPH KOHKPCTHHTC O6CTOITCICTBA, FIO HC C I]CN H3PA3'BAHC HA MHEHHC
orHocHo erfemrusHocrra Ha B'brpeuHufl KoHTpOn ua flpyxecreoro.

' ol]eHrBaMe yMecrHocrTa Ha L{3nOi.r3BaHHTe CLTeTOBOAI{H fToJTHTHKH v
pa3yMHocrra Ha cqeroBoAHHTe npn6nnsurenHu orleHKV t4 cB.bp3aHr4Te c rrx
OnOBeCTTBaHHfl, HaflpaBeHH OT pt t(OBOACTBOTO.

' AOCTI"IraMe AO 3al(,IrcqeHHe OTHOCHO yMecTHOCTTa Ha H3[OJl3BaHe OT CTpaHa
HA P'bKOBOACTBOTO HA CqETOBOAHATA 6A:A HA OCHOBATA HA
npeAfroJroxeHHero 3a 4efrcrnaulo r]peArlpr4flTHe H, Ha 6asara ]ra
floJlyqeHlzTe oAHTopcKH AoKa3aTerlCTBa, oTHocHo ToBa AanH e HaJIHUe
c'blqecrBeHa HecHtypHocr, orHacflura ce go ca6urun L4nH ycnoBTfl, KOHTO



6uxa uor,ru Aa nopoArr 3HaLrr4TeJrHH cRMHeHHfl orHocHo cnoco6uocma ua
lpyx<ecraoro Aa npoA.bJr)r(r4 La $yurcqraoHupa Karo neficraaqo
npeA[purrue. Axo HHe Aocrr4tHeM Ao 3aKrroLreHHe, qe e Hanrzue
cburecrBeHa HecHlypHocr' or Hac ce H3hcKBa Aa rtpHBneLIeM Br-rHMaHHe B
OAHTOPCKI,Ifl CL1 AOKNAA K'bM CBbP3AHIZTE C TA3H HCCHIYPHOCT
onoBecrrBaHH' B'bB (ruHaucoan fl orqer ultu e c,ryuaii, qe re3H
onoBecrflBaH4s CA HeaAeKBarHu, 4a ivo4n()HLlr4 paMe MHeHHero cu. I-laruure
3aKJItoqeHH' ce ocHoBaBar Ha oAHTopcKHTe AoKa3areJlcrBa, ,oJlyLreHH Ao
Aarara Ha oAuropcKt4, Ht4 AoKnaA. EtAeuu cu6urus ulu
Morar Aa craHar rlptrr{HHa {pyxecraoro Ia
rf y urcqu oH lzpaHero cH Karo 4efi creaqo n peAnp[.rfl rHe.

. oLr,eHrBaMe rlrnocTHoTO [peACTaBflHe, CTpyKTypa
rp u Hauco nu, orLler, BKJ.I lor{ HTer Ho ono Becr flBaHlflTa,
oTqeT npeAcTaBfl OCHOBOnOJTafaUIHTe 3a Hefo cAeIKH
rofiro rlocrnra AocroBepHo npeAcraBsHe.

ycnoBHrt o6a.re
npeycraHoBH

H CbA'bp)r(aHHe Ha

L4 Aan:a (lruancoaur
u cr1urun no HArrHH.

Hue xoirayuhK,paMe c pr,KoBoAcrBoro, HapeA c ocraHaJ,rHTe Bb[pocH, flJ]aHHpaHH,
o6xsar H BpeMe Ha H3rrtJIHeHIze Ha oAHTa H cburecrBeHHTe KoHcraraL\1411 or oAsr.a,
BKJIIotIHTCJIHo c:L,ulecrBeHHTe HeAocrafl)UH Bt B B'brpeuHHfl KoHTpoJr, KoHTo
ra4eHrra$uqupaMe [o BpeMe Ha H3BbprxBaHH, or Hac oAHT.
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