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=i1ll;,fi.';1r;:ii.:r"AOKIAA HA H E3ABI/ Cl4MtAfr OAI/TOP
.{o E4Ho.nuvuna AKrl oHep na IIET EC I,lHAyCTpl4fl EM

MHEH14E

Hue raarpurrxne oAHT Ha rfuuaHcoua ort{er Ha nET EC HHAyCTpl4, EA,( (,,[ppxecrnoro,,),
c'bAapxaq or"rer ga Qruaucoao'ro cbcroqHue t<'ru 31.72.2017 r. H or.rer ga sceo6xsa.rHuq
goxo4,Oruer 3a npoMeHHTe s co6crseHuq KanHTan H,3aB.bpuBau{a Ha ra3H Aara, KaKTo H

noscHHTeJrHHTe npunoxeHHc K'bM QnuaHconnn orqer, c'bA'bpxarrlr n o6o6qeno
onoBecTqBaHe Ha c'br{ecTBeHHTe cqeTOBOAHH nOJTHTHKtt

[Io Hane MHeHHe, npHJIoxeHHrr r[auaucoa orqer npeAcraB, AocroBepHo, 868 BcHrtKu
crqecrBeHlr acneKTH, rfunaucoaoro c,bcrof,HHe na .{ppxecrno,ro r<.tu 31.72.2017 t. u
HeroBHTe QuuaHcosu pe3ynrarH or 4efiuocrra H napHqHr,rre My flororlH 3a roAr,rHara,
3aB'bprrrBarqa Ha ra3H Aara, B cborBercrBHe c Mex<,4yuapo4ur,r craHAaprH sa QnHaconu orve'ru,
npneru or EC.

5A3A 3A 143PA3RBAHE HA MHEH14E

Hue nsnrputuxne HaurHq oAHT B cborBercrnne c Mex4yHapoAHr,rre oAHTopcKu craHAaprll
[MOC). Haurure orroBopHocrH c'br.rracHo re3h craHAaprH ca orrncaHr.r AonrrHHTenHo B

pa3Aena or HaurHq 4oxaa4 ,,OrroaopHocru Ha oAHTopa 3a oAHTa ua QNHaucoetn o.r.{er,'. Hue
cMe He3aBHcHMr.r o'r.{pyxecrsoro B caorBercrBue c EtH.{Hx.s KoAeKc Ha npoQecuoHaaunre
ct{eroBoAureJlu Ha Ctsela 3a MexlAyHapoAHH craHAaprn no erlKa 3a cqeroBoAhrenH
(Ko4exca Ha CMCECJ, 3aeAHo c erHqHHTe [3rckBaHr,rq na 3axona 3a He3aBHcHM enuaucon
oanr (3HOOJ, npnnoxHMll no orHo[reHrle Ha HauHc o4ur Ha rfuuaucoBHq orqer n Btarapxa,
KaTO HHe H3nt.[Hr.rxMe H Hault4Te ApyrH eTHlrHH OT|OBOpHOCTH B CtOTBeTCTBHe C

h3HcKBaHHqra Ha 3H<DO u Ko4exca Ha CMCEC. HHe cqHraMe, qe oAHTopcKHTe AoKa3areJrcrBa,
nonyqeHu or Hac, ca AocrartqHH H yMecrHH,3a Aa ocfirypqr 6aga sa Hauero MHeHHe.

cbTIEcTBEHA H ECH rypHOCT, CBbp3AHA C npEAnOIO)t{EHT4ETO 3A AE ilCTBAu]O
nPEAnP14fThE

O6prqaue ruuuaHxe Ha [Ioacsure.nHa 6eaexxa 2.3 ,,llpxxqun-npeArroJroxeHHe 3a 4eficreaqo
npeAnpnqrue - rfuuaHcono crcronHue", KbM HHAHBHAya.mrua QuuaHcon orqeB KaAero e

onoBecreHo, qe B c'borBercrBue c pa3nopeA6ure Ha ,m. 252 or TtproBcK q 3aKoH,

,{pyxecrnoro cneABa Aa noAAtpxa crofisocrra Ha HerHHre cH aKTuBH uag crofiHocrra ua
perHcrpHpaHHs KanHTa.[. R'bM 31.72.2076 r. u 37.12.2077 r. .{pyxecreoro He H3nbrHqBa re3H
H3[cKBaHr.rfl, T'bfi Karo HerHHTe My aKTr,rBH ca c'borBerHo r,tlHyc 1 108 xua. to. u uuuyc 7 278
xH.rr. JrB., a crofinocrra Ha perncrpupaHtr Kar, rar, e 50 xa.r. nn. B ctqara 6e.nexxa e

onoBecreHo, qe c ofneA ocHrypflBaHe Ha QynxquoHnpaHero Ha.{ppxecraoro xaro 4eficrnaqo
npeAnpnflTue Prxoeo4craoro qe npeAnpueMe cepHs or MepKH, KaKro qHcro nporleAypHh,
TaKa cbrqo n 6ngnec opHeHT[paHH, qenqql npHBex(AaHe Ha KanuTana Ha.{pyxecrno.ro a

c'borBercrBr.re c u3HcKBaHutra Ha T3, raxro qanocrHo noAo6pcBaHe ua QnHaHcoeoro
c'bcrosHfie ua.{ppxecrooro. Haurero MHeHHe He e uo4l.r<}tqupauo no orHoueHHe Ha rosH
B'bnpoc.
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APyrA hHOOPM AtltAfr, pA3nt49HA OT OTIHAHCOBt4H OTTiET t4 OAI4TOpCKt4S AOKIAA
BbPXY H E TO

Prrooo4crooro HocH orroBopHocr 3a Apyrara xHrf opr'laqun. ,{pyra,ra nur}opr..raqna ce cbcror,r
or AoKJraA sa 4efiuocrra, H3rorBeH or paKoBoAcrBoro cburacHo faana ce4r.la or 3axoua ga

ctreroBoAcrBoro, Ho He BKJIIoqBa Quuaucoeua or.ver H HaurHq oAHTopcKH AoKJIaA B'bpxy Hero.

Haurero uneuue orHocHo rfuuaHcoann orqer He o6xaaula Apyrara uuQopr,,raqnn H HHe He
H3pa3fBaMe KaKBaro r,r 4a e Qoplra Ha 3aKrrcqeHHe 3a cHrypHocr orHocHo Hes, ocBeH aKo He e
H3pr,rqHo nocoqeHo B AoKnaAa Hl,t H AO CTeneHTa, AO KOSTO e nOCOqeHO.

Brn nptsxa c HauIHs oAHT Ha QnHaucoern orqer, Haurara orroBopHocr ce cacrol,r B ToBa Aa
nporrereM Apyrara xHQopr.,raqxn H no ro3H HarrHH Aa npeqeHHM AanH Ta3H Apyra xHQopr,,raqnn
e B cbulecrBeHo Hec'borBercrB[e c rfuHaHcoaux oruer HJ|H c HauHTe no3HaH[fl, npn4o6utu no
BpeMe Ha oAATa, Hltlt no Apyr HaqHH H3rrex(Aa Aa cbAtpxa cbrr{ecTBeHo HenpaBrrJrHo
Aor{raABaHe. B caylafi qe ga 6agara ua pa6orara, KoflTo cMe H3BapuHnH, HIle AocrrlrHeM Ao
3aK.[lot{eH[e, qe e Hanrrqe cbrrlecrBeHo HenpaBHJrHo AoKnarqBaHe B TagH Apyra unr[opr,laqua,
or Hac ce H3HCKBa Aa AoKna4saue roau $axr.

Hlr*raue xaxao 4a AoKJraABaMe B ToBa orHoueHHe.

AOnb,itHtlTE,0Ht4 BbnpOC14, KOr,lTO nOCrABfl 3A AOHnAABAHE 3AKOHbT 3A
cLl ETO BOACTBOTO

B 40nranenue Ha HaurHTe orroBopHocrH ra AoKraABaHe cbrracHo Moc, rlo orHo[reHhe Ha

AoKJraAa sa 4efinocrra, HHe H3n6JrHr,rxMe H npoqeAypHTe, Ao6aBeHH K'bM H3tIcr(BaHHTe no
MOC, crraacno ,,Yxagasng orHocHo HoBra u pa3uupeHu oAxropcKr,r AoKnaAn H KoMyHHKar{[q
or crpaHa Ha oA[TOpa" ua npoQecuouanHara opraHH3ar{}ic Ha Ar,rnnoMHpaHHTe eKcnepr-
cqeroBoAr4TenH H pet'r{crpr,rpaHltre oAHTopH B EbrrapHr - HHcrHryT Ha AHnnoMHpaHHTe
eKcnepr ct{eroBoA[TeJrH (H{EC). Teau fiporleAypn Kacarr npoBepKH 3a HarHqflero, KaKTo H
npoBepKH na $opr*,rara H caAapxaHlrero Ha ra3H 4pyra nHrlopr.,raq[q c qe.[ Aa Ht,r

noArroMorHar eu Qopr'rupane Ha craHoBHrr{e orHocHo roBa Aanlr Apyrara uHrfopr'raqun
BKIIOTIBA ONOBECTqBAHHflTA, IIPEABHAEHH g IAANA CEAMA OT 3AXOHA gA CqETOBOACTBOTO,
np[roxnM B Etarapua.

Cmauoew4e ete epb3Ko c rtrt. 37, ot. 5 om 3axona sa c,temoeodcmeomo

Ha 6asara Ha H3BbpueHHTe npor{eAypH, Ha[rero craHoBt-tr{e e, qe:

a) HnQopr'raqr,rrra, BKJrpr{eHa B Aox.rraAa aa 4efiHocrra aa $uHaHcoaara roAHHa, 3a xorro e
narorneH QuuaucoBHfl orqer, cborBercrBa Ha Qr.rxancoenn otver.

6) loxaa4rr 3a AefiHocrra e H3rorBeH B c'borBercrBHe c H3HcKBaHH.flTa na frasa ceAMa or
3axoxa ga cqeroBoAcrBoro.
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oTroBopHocTr4 HA OAI4TOpA 34 OAITTA HA A HAHCOBT4fl OTqET
Haruure qean ca Aa non)AHM pa3yMHa creneH Ha c,rypHocr orHocHo roea 4a.nu Qxuaucoeunr
OTqET KATO I{SNO HE CbAGP)I(A CbII{ECTBEHI' HENPABHJIHH OTAIHTAHHq, HE3ABHCIIMO AAJIH
A'bJrxarqH ce Ha H3MaMa r.rrr.l rpeuxa, u Aa llgAaAew oAHTopcKH 4oxaa4, nofiro Aa BKrEqBa
Haruero oAHTopcKo MHeHHe. PaSyUUara creneH Ha cHfypHocr e Br,rcoKa creneH Ha cHrypHocr,
HO He e rapaHqHr, qe oAHT, H3B'bpIUeH B CtoTBerCTBHe CIC 3aXOga 3a He3aBHC[MHq QUHaxcos
o4ur u MOC, BldHarH ule pa3KptrBa c'bulecrBeHo HenpaBfinHo orqHTaHe, Kotaro raKoBa
c'brr{ecrByBa. Henpanuauu ort{hraHr,rf, Morar Aa B,b3HHKHar B pe3ynrar Ha H3MaMa HnH rpelllKa
H Ce CqHTar 3a c'bqecrBeHH, axo 6n ltorao pa3yMHo Aa ce otraKBa, qe re, caMocroflTer1o Htrt
Karo cbBKyrrHoct, 6Hxa l.roraH Aa oKaxar Rx,ti.lH\le B'bpxy HKoHoMHtrecKHTe peueHr,Ic Ha
norpe6ureaure, B3eMaHH Ba3 ocHoBa Ha rosu QunaHcoB orqer.

Karo 'iact or oAHTa B cborBercrB,e c Moc, Hue H3nor3BaMe npo<)ecnoHaaua nper{eHKa r,r

3ana3BaMe nporfecuoualeu cKenrHIlH3bM no BpeMe Ha qerus o4nr. Hne ctqo raxa:

O UACHTNOUqUPAME I,I OIIEHqBAME PUCKOBETE OT C,bUIEC'TBEHH HENPABHJIHH OTI{HTAHIIS BIB
Quuauconun orqer, He3aBHcr,rMo AanH A'rxaqH ce Ha H3MaMa ,,,Jrr] rpeurKa, paapa6orrar*re
u H3nbJrHrBaMe oAHTOpCKn flpor{eA!ryH B OTTOBOp Ha Te3H pHCKOBe H nOIJAaBaMe
oAHTopcKl,r AoKa3areJrcrBa, KoHTo Aa ca AocraraqH H yMecrHH, sa 4a ocurypnr 6aaa ea
Ha[Iero MHeHHe. PncxT r 4a ue 6t4e pa3KpHTO C'br.IlecrBeHo HenpaBHnHo orrrHTaHe, Koero
E PE3YNTAT OT H3MAMA, E NO-BHCOK, OTKOJIKOTO PHCKA OT C'bII{ECTBCHO HENPABI,I.IIHO
orrrHTaHe, Koero e pe3ynrar or rpe[JKa, r-rft xaro H3MaMara MOXe Aa sKrro.{sa rafiHo
cnopa3yMqBaHe, <fa.nuuQuqupane, npeAHaMepeHH npoflycKH, H3rBreHHfl 3a BrBexAaHe Ha
oAnropa a sa6ay44eune, KaKTo H npeue6persaue uiu zao6uxaaq,He Ha BbrpeuHtlc
KOHTpOT.

. non)AaBaMe paa6upaue 3a BbrpeuJHuq KoHTpor, HMarq orHoureHle K.bM oAHTa, 3a Aa
paapa6ouu oAHTopcKH npoqeAypLt, KoHTo Aa ca noAxoAsrrlH flpn KoHKperHHTe
o6croareacrna, Ho He c qeJI H3pa3.sBaHe Ha MHeHr,re orHocHo eQexruanocrra ua
BbrpeurHl.tc KoHTpo, Ha.{p5nxecreoro.

. OIIEHqBAME YMECTHOC'I'TA HA I3NO'3BAHUTE CqETOBOAHH IION,1ITHRH I-r PA3YMHOCTTA HA
cqeroBoAHHTe npU6ttusu?"ex.uu oqeHKr.I H CB',bp3aHHTe C TflX OnOBeCTsBaHl,tq, HanpaBeHH or
pbKoBoAcTBOTO.

' AOCTHfaMe 40 3aKnrot{eHHe orHocHo yMecrHocrra Ha H3noJr3BaHe OT CTpaHa Ha
p'bKoBoAcrBoro Ha cqeroBoAHara 6asa Ha ocHoBara Ha rrpeAnonoxeHuero sa 4eficraau{0
npeAnpHsrHe u, Ha 6agara Ha nonJAeHHTe OAITOpCKH AOKa3arencrBa, orHocHo roBa AanH
e HaJIHqe c'brllecrBeHa HecHrypHocr, orHacflqa ce 40 cr6urxn vrlH ycI,oLr4f,, rorro 6uxa
MornH Aa nopoAflT 3HaqHTerrHH c'bMHeHHfl orHocHo cnoco6Hocrra Ha,{plaxecrnoro ga
npoAbrxH 4a Qyxxqxoxxpa xaro 4eficrsaqo npeAnpllqrHe. Aro sae AocrHrHeM Ao
3aKJIIotleHlle, qe e HaJIHI{e c'blr{ecrBeHa HecHrypHocr, or Hac ce r.I3HcKBa Aa npuBreqeM
BHHMAHHC B OAI{TOPCKHq CH AOKNAA K'bM CBAP3AHHTE C TA3H HCCHTYPHOCT ONOBECTflBAHHf
ora Quuancosllc orqer ruu a c.nyvafi i{e re3r,I onoBecrgBaHuq ca HeaAeKBarHH, Aa
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MOAHoHT{HpaMe MHeHHeTO CH. HaUHTe 3aKnpqeHHs ce ocHoBaBaT Ha oALrTopCKllTe

AoKa3arencrBa, non)AeHH Ao Aarara Ha oArrropcxHs HH AoKnaA. Bt4euqu c't6utun nau
yctt.oBl,tA o6a.{e Morar Aa craHar npHqHHa .{pyxecreoro Aa npeycraHoBl
rfynxqnoHxpaHero cu xaro 4efi crBar{o npeAnpHcrHe.

. oqeHrBaMe rlgJlocrHoro npeAcraBsHe, crpyKTypa H c'bAbpxaHne ua Qnnaucoann oruer,
BKJuoqHTeJrHo onoBecrqBaHunra, r.r Aanla $nuaHcoaunr orqer [peAcraBn
ocHoBonoJraraulHTe 3a Hero cAenKH H c't6utus, no HaqHH, xo ro nocrura AocroBepHo
npe.qcTaBsHe.

Hre xouyur,rxupaMe c pbKoBoAcrBoro, HapeA c ocraHaJrHTe B6npocH, nnaHr,rpaHHa o6xBar r.r

BpeMe Ha H3nlIHeHHe Ha OAITa H CaUIeCTBeHHTe KOHCTaTaT{IH OT OAHTa, BKJI|OIIHTeJTHO

cbrr.\ecrBeHn HeAocrararry BrB B'brpeuHHc KoHTpon, xoxro u4euruQurlupaMe no BpeMe Ha

r,r3BbpuBaHHg oT Hac oAHT.

oTroBoPHocTI4 HA PbKOBOACTBOTO 3A Ot4HAHCOBt4fl OTgET
Prxoeo4creoro Hocft orroBopHocr 3a H3rorB.sHero H AocroBepHoro npeAcraBf,He Ha ro3u
QuuaHcoe orqer B c'borBercrBne c MexAyHapoAHn craHAaprn:a Qnnacoru orqeru, npHeru
or EC, n 3a raKaBa cHcreMa 3a BtTpeueH KoHTpon, KaKBaro ptKoBoAcrBoro onpeAe.nf, Karo
Heo6xoAHMa 3a ocurJryflBaHe rr3rorBflHero ua QuHaHcooll orqerH, KoHTo He gbA'bpxar
cbrqeclBeHh HenpaBr,rJrHH oTqvTaHfifl, He3aBHcr,rMo AanH AaJlxaqlr ce Ha H3MaMa HnH rperxKa.

llpu nsrornxHe ua rfnuaHcoeua ortrer pbKoBoAcrBoro HocH orroBopHocr 3a orleHqBaHe
cnoco6nocrra ua {ppxecraoro Aa npoA'brxr,r 4a QyHxqHoHr-rpa Karo 4eficraaqo
npeAnpuqrHe, onosec'fggafixfi, Koraro roBa e npHnoxHMo, Bbrrpocu, cB6p3aHH c
npeAnoroxeHnero aa 4eficrnarqo npeAnpnqr[e u xanorseafiKn cyeroBoAHara 6aga ga
ocHoBara Ha npeArroroxeHr{ero 3a 4eficrsaulo npeAnp[qrHe, ocBeH ar(o pbr(oBoAcrBoro He

Ba3HaMepf,Ba Aa nHKBHAr.rpa ,{ppxecrnoro r,trl{ Aa npeycrauonu 4efiuocrra My, HnH aKo
p6KOBOACTBOTO Ha npaKTHKa HCMa Apyra anTepHaTI4Ba, ocBeH Aa nocTanH no To3H HaqhH.

,,[IerKoB fi naprHboplr"
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