
AOTUTAA HA HE3ABI,TCI,IMHfl OAHTOP

Ao: CbAPYXHHIIHTE HA,,Bu6enAyu" OO,{

MneHne

HHe HsnbpIrIHxMe oAHT Ha QnHaHcoBHfl orqer Ha ,,Eu6en4yu" OOA [,,ApyxecrBoro"), cbAbp]r(aul
cqeroBoAnus dalaHc KbM 31 4exerurnpu 202L r. u orqera 3a npHXoAHTe r{ pa3xoAHTe 3a roAuHara,
orqera ga co6crBeHnfl Kanl,rra/r H orrrera 3a napnqHl,ITe rrororln, 3aBbpIIrBaIIla Ha ra3n Aara, KaKTo I,I

npnJlox(eHl{e KbM QnHanconun orrrer, cbAbpx(aIr1o o6o6u1eno onoBecrflBaHe Ha cbrrlecrBeHr,rre
crl eroB oAH r{ n o Jr r,rrn Kr,I I{ Apyra n ofl c H HTe/rH a n HQ oprta arIHfl .

IIo uaue MHeHHe, npnJloxeHnflT QnHaHcoB orrrer rrpeAcraBfl AocroBepHo, BbB Bcr,rqKH c'brqecrBeHn
acreKTH QnHaHcoBoro cbcroflHne Ha,{ppr<ecrBoro rru 31 4exeunpu202I r. H HeroBHTe QuHaHconn
pe3y/ITarI,I or 4efiHocrra v napnqHnre My flororln sa roAr{Hara, 3aBbprrrBarqa Ha ra3rd Aara, B

cborBercrBr,re c HaqnoHaJrHHTe cqeroBoAHn craHAaprr{ (HCC), npHJroxHMH B E'urapnn.

Eaga 3a H3pa3flBaHe Ha MHeHrle

Hne Hsnbprur{xMe Haurr,rfl oAHT B cborBercrBr.re c Mex45lHapoAHHTe oAr,rropcKr{ craHAaprn (MOC).

Haunte orroBopHocru cbrJracHo re3n craHAaprn ca o[HcaHH AonbJrHHTeJrHo B pasAeJra or Haurnfl

AoKJIaA ,,OrronopHocrn Ha oAHTopa ga oAHTa Ha QuHaHcoBr.rfl or.{er". Hne cue He3aBI,Ic[MH or
ApyxecrBoro B cborBercrBHe c Mex45lHapoAHHr err.rqeH KoAeKc Ha npoQecnoHa/rHHTe

cqeroBoAure:nu (nnruovnreJrHo Mex4yHapoAHH craHAaprr,r 3a He3aBncnr'rocr) Ha Cuera 3a

MexrrIyHapoAHH craHAaprr{ no ernKa 3a crreroBoAnTeJru (Ko4exca Ha CMCEC), 3aeAHo c err.rrrHr.rre

r,r3r,IcKBaHr,rfl Ha 3axoHa 3a He3aBvrcvvrr4r, QuHaucoB oAHT (3HOO), npr{JroxuMr{ no orHorrreHne Ha

HaIIrHfl oAr,rr na QnnaHcoBns orqer n Eurapvfl, Karo HHe H3rrbJIHI{xMe H Harlr,rre Apyrn erHqHH
orroBopHocrn B cborBercrBne c H3r,rcKBannflTa Ha 3HOO n Ko4erca Ha CMCEC. Hre cqHTaMe, qe

oAHTOpCKr,rTe AOKa3areJrCTBa, rroJrr{eHr,r oT Hac, ca AocratbqHn r,r yMecTHI,r, 3a Aa ocnrypsr 6asa ga

HAIUETO MHEHI,TE.

O6prqaHe Ha BHrrMaHrre

06pru1ar're BHr,rMaHr,re Ha llpnnoxeHnero Ha vHAr Br4IJaItHr4s, Qngaucon orr{er orHocHo
Bb3HHKHarrLrn BoeHeH ronQnnxr MexAy Pycxara Oe4epaqur, 14 Peny6nnxa VxpafiHa, B orroBop Ha

nofiro ca BbBeAeHr,r pa3Jruv^nv prKoHoMnqecKr,r caHKrlr{r.r cpeury Pycrata <De4epaqnfl, vt cBbp3aHr,r c Hefl

Qusvvecnr4, vr rcpr,rAurrecKl,r JrHrIa, Ha rlo6aluo Hr,rBo. [Io nrpnoHaqarHa orIeHKa ua PrxoBo.qcrBoro
Te3n ct6urmn He 6nxa oKa3aJrH cbrrlecrBeHo B/rnflHr{e B'bpxy ApyxecrBoro K'bM MoMeHTa, AoKoJrKoro
To, HflMa B3ar{MoorHorrreHr,rfl c tr4\a, ttonaAHarwr rroA caHKIIHHTe. Ho nopaAI,I HenpeAcra3yeMara

Alz.HaMuRa B o6crosreJrcrBara u rroreHrluaJrHara nceo6xnarHocr Ha roHQanxra, Ha ro3n eran
npaKTr,rqecKn e HeBb3MoxHo Aa ce HanpaBH HaAexAHa nperleHKa v I,I3MepBaHe Ha noTeHrlHaltHvtfl,

AbJrrocpoqeH eQext or roBa.

Haurero MHeHHe He e MoAnQnqnpaHo no orHorrreHwe Ha ro3I,I Bbrlpoc.



Apyra nHQoprrrau,'trfl, pa3r[qHa or QnHancoBrrfl orrrer rr oArrropcKrrs AoKnaA Bbpxy
Hero

Prxono4crBoro HocH orroBopHocr 3a Apyrara nuQopMarlufl. fpyrara raHQopruaqgq ce cbcrog or
AOKJIaA 3a 4efiHoctta cbrJlacHo flana ceAMa or 3anoHa 3a cqeroBoAcTBoro, Ho He BK"[rcqBa
QnnaHcoBHfl orqer r{ Haurnfl oAnTopcKr,r AoK/raA Bbpxy Hero.

Haueto MHeHHe orHocHo QnuaHconna orqer He o6xnaula Apyrara nHQopuaqnn u Hr,re He
n3pa3flBaMe KaKBaro lI Aa e Qopr'la Ha 3aKJIIoqeHI,Ie 3a cl{rypHocr orHocHo Hefl, ocBeH aKo He e
H3pI,ITIHO IIOCOqeHO B rqoKJra4aHIdLl AO CTeneHTa, Ao KoflTo e nocoqeHo.

Bls Bpb3Ka c Ha[IHfl oAHT Ha QnuaHconnn orqer, HauJara orroBopHocr ce cbcrog B ToBa Aa
nporlereM Apyrara nnQopMaIIHr I{ no To3H HaqnH Aa npeqeHuM Aaln Ta3u Apyra raHQopr'aarlgfl e B
cbulecrBeHo HecborBercrBne c QnHaHcoBHq orqer HItu c HaIITHTe no3HaH[fl, npuAo 6uru no BpeMe Ha
o4uTa, nIV nO ApyI HaqHH H3IJIeXAa Aa cbAbp)Ka cbIIIecTBeHO HenpaBItJIHO AoK/IaABaHe. B Clyvafi ve
Ha 6asata Ha pa6orara, KoflTo cMe H3BbpIIrH/rH, HI{e AocrI,IrHeM Ao 3aKr1oqeHHe, qe e Ha/IHIIg
cbl4ecrBeHo HenpaBI'lJIHo AoKJIaABaHe B Ta3r.r Apyra nnQopruraUHr, or Hac ce r.{3HcKBa Aa AoKJraABaMe
To3H Qaxr.

Hsuaue KaKBo Aa AoKJraABaMe B ToBa orHorueHne.

,{ont,nttumeJrHu e6npocu, Koumo nocmaen ea doKnadeane Saxontm ga ercmoeoAcmeomo

B 4onlaHeHHe Ha HaIIIHTe orroBopHocru n AoK/raABaHe cbr/racHo MOC, no orHorrreHne Ha AoKJraAa 3a

4eftHocrta, HHe H3nbJIHHxMe v npoIIeAypHTe, 4o6aneHn KbM r,r3HcKBaHHTe 11o MOC, cburacHo
VxagaHl'Iqta Ha npoQecnoHaJlHara opraHn3aqufl Ha AHnJroMHpaHHTe eKcrrepr-crreroBo Anrerr4 vr

perucrpHpaHlrre oAHTopH s Errrapufl - I,lucrnryr Ha AnlrroMr{paHr,rre eKcrrepr-cqeToBoAgTe/rg

[I4AEC), H3AaAeHI{ Ha 29.LL.20L6 r./yabpAeHr{ or nefiHnn VnpannrerreH cbBer :rra29.LL20I6 r. Tegn
[poIIeAypH Kacasr npoBepKn 3a HaJrr,rrrnero, KaKTo r.r npoBepKu Ha Qoprtrara H cbAbpxaHuero Ha ra3r.r

Apyra nnQopr'la$nfl, c IIe/I Aa HH noAnoMorHar nrn QopMr,rpaHe Ha craHoBHrrle orHocHo roBa Aarvr
Apyrara rEHQopuaql{fl BKJIIoqBa o[oBecrrBaHnflTa H AoKJraABaHr,rflTa, rrpeABr,t Aenn n faana ceAMa or
3anoHa 3a cqeroBoAcrBoro, np[/roxnM n Etarapnn.

Cmauoeuu4e ebe epbsKa c qn. 37, att. 6 om 3axoua sa cqemoeodcmeomo

Ha 6agara Ha r,r3BbprxeHr{Te nporleAypn, Harrrero craHoBr{rqe e, qe:

a) HHQopr"rauvlflTa, BK.rIrcrIeHa B AoKJraAa 3a 4efiHocrra sa QnHaHcoBara roAHHa,3a KoflTo e H3rorBeH
QnHancoBr,rflT orqer, cborBercrBa Ha QranaHcoBnr orrrer.

6) .{oraa4rr sa 4eftHocrra e H3rorBeH B cborBercrBne c H3HcKBaHvrflTa Ha faasa ceAMa or 3aroHa
3a cqeToBoAcTBoro.

OtronopHocrrr Ha pbKoBoAcrBoro 3a QuHaHcoBnfl orrrer

Ptnono4crBoro Hoclt orroBopHocr 3a r,r3rorBrHero H AocroBepHoro npeAcraBflHe Ha ro3r,r QnHaHcon
orrler B cborBercrBne c HCC, [pI{JIox[Mr,r B Erarapnfl H 3a raKaBa cncreMa 3a BbrperrreH KoHTpoJr,
KaKBaro pbKoBoAcrBoro orlpeAeJrfl Karo neo6xo4r,rMa 3a ocnrypflBaHe r,r3torBflHero Ha QunaHcoBH
oTqeTH, KOHTO He CbAbpx(aT CbIqeCTBeHH HerrpaBH,rrHr,r ofiHTaHvtfl., He3aBI,ICHMO AaJIH AbJI)KaIIIU Ce Ha

r,r3MaMa HJrlr rperrrKa.



IIpu H3rorBqHe Ha QnuaHcoann orqer pbnoBoAcrBoro Hocn orroBopHocr 3a orleHqBaHe
cnoco6Hocrra Ha ApprecrBoro Aa rlpoAbJlx(n Aa QyHrqnoHnpa Karo 4eficrnaulo npeAnpr{flTvte,
onoBecranaitt<u, Koraro roBa e nprlJloxuMo, Bbnpocn, cBbpsaH:a c npeArro/Iolr(eHr,Iero sa 4eficrBarqo
rlperqnpHftTlire I{ I't3no/IssafixH cr{eroBoAHara 6asa Ha ocHoBara Ha npeAnoJloxeHr{ero aa 4eficrBaulo
npeAnpHflTvte, ocBeH aKo pbKoBoAcrBoro He Bb3HaMepflBa Aa JrHKBvrAnpa AplnrecrBoro urw Aa
rlpeycraHonH 4efiHocrra My, Hlvt aKo pbKoBoAcrBoro Ha rrpaKTr,rKa HflMa Apyra aJrrepHarr,rBa, ocBeH

Aa nocTbnr,r no To3rn HaqHH.

OrronopHocrtr Ha oAlrropa 3a oAlrra Ha QnnancoBufl orrrer

Haurnte IIeJIH ca Aa [oryqnM pagyMHa creneH Ha curypHocr orHocHo roBa Aarrvr QunaHcoBHflT orrrer
Karo IIttJIo He cbAbp)I(a cbIrIecrBeHH HerrpaBnrHH orqvrraHnfl, He3aBHcr.rMo Aa/rn AbJrxaqH ce Ha

H3MaMa urfi4 rpellrKa, H Aa r,r3AaAeM oAHTopcKr{ AoKJra4, xoftto Aa BKrroqBa Haruero oAHTopcKo
MHeHHe. PaayuHara creneH Ha cl{rypHocr e BHcoKa creneH Ha curypHocr, Ho He e rapaHrlnfl, qe oAHT,
LI3BbpureH B cborBercrBne crc 3axoHa 3a He3aBr,roruua QnnaHcoB oAHT ra MOC, Br,rHarH rrle pa3Kpr,rBa

cblllecrBeHo HerIpaBH/IHo ort{r,rraHe, Koraro raKoBa cbrrlecrByna. HenpaBHJrHr,r orqHTaHHfl Morar Aa
Bb3HHKHar B pe3yJlTar Ha H3MaMa rdr{ rperuKa r{ ce cqnTar 3a cbrrlecrBeHu, axo 6n MorJro pa3yMHo Aa
ce oqaKBa, qe re, caMocrofreJlHo vtrr Karo cbBKynHocr, 6uxa MofJII,r Aa oKax(ar BIrvIflHHe Bbpxy
I,IKoHoMI,IqecKI{Te peuIeHufl Ha norpe6uretu'te, B3eMaHH Bb3 ocHoBa Ha ro3n QuHaHcoB orrrer.

Karo qacr or oAHTa B cborBercrBr,re c MOC, HHe H3noJr3BaMe npoQecuoHa/rHa nperleHKa r,r 3a[a3BaMe
upoQecnoHaJleH cKenrI{III,I3bM no BpeMe Ha rIeJrHfl oAHT. Hne ctulo raKa:

- 
HAeHrnQnqnpaue H oIIeHsBaMe pucKoBere or cbrrlecrBeHr.r HenpaBr,r/rHu orqHTaHHq BbB

QnnaHcoBnfl orqer, He3aBHcItMo Aarftr AbJrxaqn ce Ha r{3MaMa wrw rperura, paspa6orBaMe r{

H3rIbJIHflBaMe OAI,ITOpCKH nporleAypH B OTTOBOp Ha Te3H pr{CKOBe H noJrrraBaMe OAHTOpCKH

AoKa3areJlcrBa, KoHTo Aa ca AocrarbrlHn H yMecrHH, 3a Aa ocnryprr 6asa 3a HauJero MHeHr,re.

Pucrrt Aa He 6r4e pa3KpHTo cbrrlecrBeHo HenpaBnrHo orrrnTaHe, Koero e pe3y/rrar or H3MaMa, e

IIO-BI,ICOK, OTKOJIKOTO pHCKa OT CbrrIeCTBeHO HenpaBHJrHO OTrII,rTaHe, KOeTO e pe3y/ITaT OT rperIKa,
mfi xaro H3MaMara Mox(e Aa BKrroqBa rafino cropa3yMflBaHe, QaaurnQnr{HpaHe, npeAHaMepeHH
nponycKvl, vlgflBtenvlr,3a BbBelKAaHe Ha oAr{Topa n sa6ayx4eHr,re, KaKTo H npeHe6pernaHe uln
gao6nxaJrsHe Ha BbrperuHHfl KoHTpoJt.

- 
norytlaBaMe pas6npaHe 3a BbrperrJHr,rfl KoHTpoJr, HMarq orHorrreHne KaM oqvrra,3a Aa paspa6orr,ru
oAI,ITopcKH [poqeAypn, KoI,ITo Aa ca troAxoAflrqn trpn KoHKperHr,rre o6croqreJrcrBa, Ho He c rle/r
I,I3pa3flBaHe Ha MHeHIde orHocHo eQerrr,rnHocrra Ha BbrperrrHufl KoHTpoJr Ha ApyxecrBoro.

- 
oIIeHflBaMe yIv[ecTHOCTTa Ha H3nOJr3BaHHTe CqeTOBOAHH ilOTIdTVTRVL n pa3yMHOCTTa Ha

cqeroBoAHHTe npu6ttuznrelrHr4 orIeHKH vr cBbp3aHHTe c rqx orloBecrfBannfl,, HarIpaBeHH or
pbKoBoAcTBoTo.

- AOCTI,ITaMe AO 3aKJIIOqeHHe OTHOCHO yMeCTHOCTTa Ha n3nOJr3BaHe OT CTpaHa Ha pbKOBOACTBOTO

Ha cqeroBoAHara 6asa Ha ocHoBara Ha [peAnoJroxeHr,rero sa 4eficrBarrlo npeAnpnflTr.re H, Ha

6agara Ha [oryqeHnTe oAHTopcKr{ AoKa3areJrcrBa, orHocHo roBa Aarn e HaJrr.rqe cbrrlecrBeHa
HecnrypHocr, orHacflIlla ce Ao cr6utns viln ycroBvtfl, Kovro 6nxa MorJrH Aa nopoAET 3HarrHTeJrHr,r

cbMHeHHfl orHocHo cnoco6Hocrra Ha ApyxecrBoro Aa rpoAbJrxu Aa QyHrqnoHnpa Karo
4efictnaulo npeAflpHflTne. Aro HHe AocrHrHeM Ao 3aKrroqenne, qe e Ha/r[qe cbulecrBeHa
HecHIypHocT, oT Hac ce H3HCKBa Aa flpr,rB/Ier{eM BHI,IMaHHe B OAHTOpCKHq CH rqOK/IaA KbM
cBbp3aHI{Te c ragr HecnrypHocr onoBecrflBaHur BbB QnHaHcoBHfl orrrer vrru n cayvafi qe re3n
onoBecTflBaHnfl, ca HeaAeKBaTHH, Aa rurO4nQnq[paMe MHeHHero cH. Haunre 3aKJrroqeHHfl ce



ocHoBaBar Ha oAI{TOpCKHTe AoKa3aTerrcrBa, nofiyqeHu Ao Aarara Ha oAHTOpCKT,U Hr,r AoKJraA.
Er4eIrlu cr6utns unv ycroBl.{s o6aqe Morar Aa craHar npr.rqHHa ApprecrBoro Aa npeycraHoBr,r
QyHrqnoH HpaHero cr{ Karo 4efi crnaqo rpeAnpr{fl Tr{e.

- oIIeHflBaMe IlflJlocrHoro rlpeAcraBflHe, crpyKTypa u cbAbpxaHr{e Ha QnHaHconna orqer,
BKJIIOTIHT€JIHO onoBecrflBaHnsra, vI Aallt,zr QnuaHcoBHflT orrrer rrpeAcraBfl ocHoBonoJraraulr{Te 3a
Hero CAeJIKI{ n Cft,6urufl no HarIHH, rofiro [ocrl{ra AocroBepHo npeAcraBsHe.

Hue rouyHlrKHpaMe c pbKoBoAcrBoro, HapeA c ocraHa rrure Bbnpocu, uraHr,rp a1ufl o6xnar r{ BpeMe Ha
I'I3IIbJIHeHHe Ha OAI{Ta I,I CbUIeCTBeHr,rre KoHcrarilqilu or oAHTa, BKJrIoq[TeJrH Bbnpocn
BbB BbrperuHr.rfl KoHTpoJr, KoHTO n4enruQurlr{paMe no speugtfi r,r3Bbp oT Hac oAHT.
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