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AOKIAA HA HE3ABIdCkIMVIfl OAI,ITOP

,,{o arcqnoHepn're

Ha OOYKA/I nOnUr I4HBECTMbHT AA

MHeHue

Hne H3B.bprrrzxMe oAHr Ha Quuaucoanfl orqer Ha OOyKAn nOfiUf HHBECTMbHT AI
[,,,{pyxecruo'ro"), cbAbp}Karrl orqer aa QuuaucoBoro cbcrosHHe KbM 314exer',rupu202L r. H orrler 3a

sceo6xsareH AoxoA, orqera 3a npoMeHlrre s co6crseHl,Is KaIIhrarI H orqera 3a [apHqHHTe [oroLIH 3a

roAnHara, 3aBbprrrBaqa Ha ra3n Aara, KaKTo H npnnoxeHl{e xru QnHaucoBufl orqer, cbA.sp}Kalqo

o6o6qeuo onoBecrflBaHe Ha ctrqecrBeHHTe cqeroBoAHr,r noJIHTHKI,I H Apyra noflcHHTeJIHa

uuQopr,aaqna.

[Io saure MHeHHe, npunoxeHnnr QaHaHcoB orr{er npeACTaBs AocroBepHo, BbB BcI{qKI,I c'bII{ecrBeHH

acneKTH Quuaucororo ctcroflHr.re na,{ppxecrBoro rrru 31 AeKeMBpH 2021 t. H HeroBHTe QrHauconu
pe3yrrrarn or 4eftHocrra H napHr{HHTe My [ororlu 3a roAHHara, 3aBbprIIBaII{a Ha ra3n Aara, B

cborBercrBne c MexpyuapoAHr,rre craHAapru 3a Quuaucouo orr{HTaHe (MCOO), npHerH or
Eoponeftcrua crros [EC).

Easa sa lr3pa3flBaHe Ha MHeHlre

Hue nentprrrnxMe Haurufl oAHT B ctorBercrBue c Mex4yHapoAHHTe oAHTopcKI,I craHAaprn [MOC).
Haurure orroBopHocrx cbrJracHo re3n craHAaprH ca ortucaHu AonbJIHHTerHo B pa3Aerla or HauIHfl

AoKnaA ,,O'rronopuocrn Ha oAHTopa 3a oAr,rra ua QnHaHcoBHs orqer". Hue cMe He3aBHcHMH or
.{pyxecruoro B cborBercrBHe c Mex4yHapoAHHs err,rqeH KoAeKc Ha npoQecuoHaJIHI{Te cqeroBoAHTeJIH

(aranvureano Mex4yHapoAHH craHAaprH 3a He3aBno.tuocr) Ha Crsera 3a Me)KAyHapoAHH craHAaprn
no erHKa 3a cqeroBoAvffeilH (Ko4erca Ha CMCEC), 3aeAHo c erHr{HHTe H3HcKBaHHs Ha 3aKoHa sa

He3aBncr,tMnn QuuaucoB oAHT [3HOO), [pHJroxHMH no orHorrreHne Ha Harrr[s oAl.IT Ha QnHauconua
orqer s ErarapNa, Karo HHe H3n'bJrHHxMe H HauHTe Apyrn erHqHH orroBopHocrx B c'borBercrBue c

H3r,rcKBaHHqra Ha 3HOO n Ko4exca Ha CMCEC. HHe c.{Hrarue, qe oAHTopcKHTe AoKa3arerICTBa, noJr)rqeHH

or Hac, ca AocrarbqHn H yMecrHH, 3a Aa ocl,trypsr 6asa 3a HaIIIero MHeHI,Ie.
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Apyra unQopruallnfl, pa3JIIrrIHa or QunancoBns orrrer H oAlrropcKrrfl AoKJraA Bbpxy Hero

PlronoActBoro HocI4 orroBopHocr 3a Apyrara unQopruaqua. {pynata nHQopMar{r,rfl ce cbcron or
AoK.IIaA 3a 4efiHocrra H3rorBeH or pbKoBoAcrBoro c'br,rracHo I-aasa ceAMa or 3aroua 3a
cqeroBoAcrBoro, Ho He BKnrcr{Ba QnuaHcoaufl orqer u Ha:utvtfl, oAHTopcKH AoKrraA Bbpxy Hero.

Haurero MHeHHe orHocHo QnuaHcorns orqer He o6xraqa Apyrara nHQopuaqrrfl, A :r^He He H3pa3flBaMe
KaKBaro H Aa e Qoprua Ha 3aK,[rcqeHne 3a curypHocr orHocHo Hes, ocBeH aKo He e H3pHr{Ho nocoqeHo B

AOKJTaAa HA U AO CTeneHTa, AO KOSTO e [OCOqeHO.

Brn nptsxa c HauIHfl oAI,IT Ha Qnnancool.rfl orqer, Harrrara orroBopHocr ce cbcror,r B ToBa Aa npoqereM
Apyrara nHQopr',raqr.rr vflo ro3H HaqHH Aa [per{eHHM Aarn ra3n Apyra nuQopuaqns e B cbrqecrBeHo
HecborBercrBHe c QNuaucoans orqer HIH c Hautvre no3HaHr,r a, npugolmru rro BpeMe Ha oAr.rra, unv to
Apyr HaqHH H3rJIexAa Aa cbAbplra c'brrlecrBeHo HenpaBnnHo AoK.[aAsaHe. B cttytait r{e Ha 6asata na
pa6ora'ra, KoflTo cMe H3B.lpulvryt, HHe AocrHrHeM Ao 3aK,rlpqeHue, qe e HaJrHrIe cbIIIecrBeHo
HenpaBH,IIHo AoKJIaABaHe B Ta3H Apyra r.rHQopr'raqr,rfl, or Hac ce H3r,rcKBa Aa AoK/raABaue tosu $axr.

Hsuaue KaKBo Aa AoK.rraABaMe B ToBa orHo[reHr,re.

!,onutuumenHu e6npocu, Koumo nocmaafl ga doxnadeaue Saxoutm sa ercmoeoilcmeomo

B 4onuHeHl{e Ha Ha[IHTe orroBopHocrn H AoKraABaHe cbrracHo MOC, rro orHorxeHr.re Ha AoruaAa 3a

4eftHoctta, HHe H3nbrHHxMe H nporleAypnre, 4o6aBeHH KRM H3HcKBaHnre no MOC, c'br,rracHo

,,Yra3auus orHocHo HoBu Lt pa3rxHpeHH oAHTopcr(H AoKnaAr,r H r(oMyHl{KarIHs or crpaHa ua o4nropa" Ha

npoQecnouaJlHara opraHn3ar{Hfl Ha perHcrpr,rpaHr,rre oAHTopt4 n EurapnR, Llucturyta Ha

AI,r[noMHpaHHTe eKc[epr-crreroBo Aurerr (14/.EC)". Tesu npoqe Aypv KacaflT [poBepKH 3a Harr,rqnero,
KaKTo H npoBepKn ua Qoptrrara H cbAbpxaHnero Ha ra3n Apyra nnQopr'aaqr.rfl c qeJr AaHH noAnoMorHar
are QopunpaHe Ha craHoBHrr{e orHocHo roBa AanuApyrara r,rnQopuaqufl BK.ltloqBa onoBecrflBaHz,flTavr

AoK,IIaABaHilflTa,DpeABHAeHH s faaaa ceAMa or 3aroua 3a cr{eroBoAcrBoro, npnroxnM e Eurapnn.

Cmauoeut4e ebe epbsKa c qn. 37, an. 6 om 3axoxa 3a cqemoeodcmeomo

Ha 6asara Ha H3BbprxeHHTe rlporIeAypH, HaII]ero craHoBHrrle e, qe:

a) HnQopr"raquflTa, BK,[K)r{eHa B AoKJra1a3a 4efiuocrra sa QnHaHcoBara roAHHa,3a Ko.sro e H3rorBeH

QnHaHconuflT orr{er, cborBercrBa na QxuaucoBHH orqer.
6) loxra4rr aa 4efiuocrra e l,r3rorBeH B c'borBercrBue c r,r3r,rcKBaHHrra Ha faaea ceAMa or 3aKoHa sa

cqeToBoACTBOTO.

\
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Orrouopnocru Ha pbKoBoAcrBoro sa rfiuHancoBlrfl orrrer

Prnoro4crBoro HocH orroBopHocr 3a H3rorBrrHero H AocroBepHoro flpeAcraBflHe Ha ro3LI Quuaucon
orqer B c'borBercrBl4e c MCOO, npHern or EC H 3a raKaBa cncreMa 3a BbrpeueH I(oHTpo,n, KaKBaro

pbKoBoAcrBoro oflpeAe.flq Karo ueo6xo4l,rr'ra 3a ocnrypflBaHe H3rorBflHero Ha QuHaHcoBI,I orqern,
KOHTO He CBABp)KaT C'bUleCTBeHH HenpaBHrrHH OTr{HTaHHs, He3aBHCHMO AarH A'.bJDt<aIrIH Ce Ha H3MaMa

HnH fpeuKa.

llpu uarorrflHe Ha QnHaHconufl orqer pbKoBoAcrBoro HocH orroBopHocr 3a oIIeHsBase cnoco6Hosrra
ua ,{pyxecrBoro Aa npoAbnxn Aa Qynxqr.ronnpa Karo 4eficrraqo npeAnpnsrue, onoBecrflBairrcu,

Koraro roBa e rtpl,InolxnMo, BbrrpocH, cB'bp3aHH c flpeAflono]KeHnero aa 4efic'rnaqo npeArIpvflTne v
HsnoassaftxH cr{eroBoAsara 6aga Ha ocHoBara Ha npeAnoJro}KeHnero sa AeficrBalqo [peAnpI,IflTI,Ie,

ocBeH aKo pRKoBoAcrBoro He Bb3HaMepsBa Aa r,rlrBuAllpa {pprecrBoro t4ilu Aa [peycraHoBn

4eftuocrra My, t4lt4 aKo pbKoBoAcrBoro Ha npaKTHKa HflMa Apyra arrepHarnBa, ocBeH Aa nocrbnu rto

TO3H HAI{HH.

Orroropnocru Ha oAHTopa 3a oAHTa Ha QnHaHcoBltfl orrrer

Haurure qenu ca Aa flonyqxM pa3yMHa creneH Ha cHrypHocr orHocHo roBa AaJrH QnHaHcoeuflT orqer
KaTO IIflJIO He C',bAbpxa C',bIIIeCTBeHI{ HenpaBHItHI,{ OTqVrTaHHs, He3aB}ICHMO AaIA AbnXaIqH Ce Ha

n3MaMa H.[H rperxKa, n Aa H3AaAeM oAr,rropcKr,r AoKJraA, rofiro Aa BKrrcr{Ba Haulero oAHTopcKo MHeHHe.

PaayuHara creneH Ha cnrypHocr e BHcoKa creneH Ha cnrypHocr, Ho He e rapaHqHs, qe oAHT, H3Bbp[IeH

B cborBercrBue c MOC, sHHarH ule pa3KpHBa cbrrlecrBeHo He[paBHrHo orqnTaHe, Koraro raKoBa

cbrqecrByBa. HenpaauJrHr,r orqr,rraHnfl Morar Aa B'b3Hr,rKHar B pe3yJlTar Ha H3MaMa H.IIH rpelxKa u ce

cr{HTar 3a c'blqecrBeHu, aKo 6u uorao pa3yMHo .q,a ce oqaKBa, qe re, caMocrogreJlHo I,IJII,I Karo
cbBKynHocr, 6uxa Mor,[H .q,a oKaxar BntuflHue B'bp)ry uKoHoMHqecKHTe perxeHus Ha no'rpe6nreruTe,
B3eMaHr,r Bb3 ocHoBa Ha ro3r,r QnuaHcon orqer.

Karo .{acr or oAr{Ta B cborBercrBne c MOC, nne H3noJr3BaMe npoQecnoHaJrHa nperleHKa H 3a[a3BaMe
upoQecuoHaJreH cKenrr,rr{H3bM no BpeMe Ha qe,nvfl o4ur. Hue cbrrlo raKa:

- 
HAeHTnrfuqnpaue v orleHrBaMe pr,rcKoBere or c'brrlecrBeHn HenpaBH.rrHH orqHTaHH.H BRB

Quuauconufl orrrer, He3aBHcHMo AarA Abrxarr{H ce Ha H3MaMa HJrH rperrrKa, paspa6orBaMe H

H3nbJrHflBaMe OAHTOpCKH npoqeAypH B OTTOBOp Ha Te3H pHCKoBe H [oJrr{aBaMe oAHTopcKH

AoKa3arencrBa, KoHTo Aa ca AocrarbqHr,r H yMecrHr,r, 3a Ae ocnrypcr 6asa za Ha[rero MHeHr,re.

Pucxrrr Aa He 6r4e pa:mpHTo cbrr{ecrBeHo He[paBHJrHo orqr,rraHe, Koero e pe3yJrrar or H3MaMa, e

no-BHcoK oTKo,rrKoTo pHcKa oT c'brrlecTBeHo HenpaBH,rrHo oTr{HTaHe, KoeTo e pe3yJrTaT oT rpe[rKa,
rrfi raro n3MaMara Moxe Aa BKJrrcqBa rafiso cnopa3yMflBaHe, QaaurnQnqupane, npeAHaMepeHH

[poflycKu, vt3flBileHufl 3a BbBex(AaHe Ha oAHTopa n aa6npx4eHne, KaKTo u npeue6perBaHe Hnr,r

gao6uxaasse Ha BtrperxHus KoHTpor.
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- nonyr{aBartre paa6upaHe 3a BbrpeuHHfl KoHTpo,[, HMarr{ orHoureHne K'bM oAHTa,3a Aa paapa6oruu
oAHTopcKH npol{eAypn, KoHTo Aa ca [oAxoAsrr{H rtpu KoHKperHHTe o6cro.sreacrBa, Ho He c r{e,[
H3pa3nBaHe Ha MHeHHe orHocHo eQexruauocrra Ha B'brperxHHs KoHTpoJr Ha fippxecrnoro.

- 
olleHqBaMe yMecTHocTTa Ha H3nO.II3BaHHTe CqeTOBOAHH nOJIHTHKH H pa3yMHOCTTa Ha CqeTOBOAHLITe

npu6ausure.IlHH oldeHKI,I H cBbp3aHHTe c rflx ortoBecrflBaHHg, HanpaBeHH or p'bKoBoAcrBoro.

- AOCTHTaMe AO 3aK,[rcqeHHe oTHocHo yMecrHocTTa Ha H3noJr3BaHe oT crpaHa Ha pRKoBoACTBOTO Ha

cr{eroBoAHara 6asa Ha ocHoBara Ha [peAnoJroxeHHero aa 4eficraaqo npeA[puflTHe n, Ha 6agara ua
[oryqeHHTe oAHTOpCKH AOKa3are,[CTBa, OTHOCHO TOBa Aaril e HarHI{e cbr.qecrBeHa HecHrypHocr,
orHacaqa ce Ao ct6urns, urvt yctoBvtr, KoHTo 6uxa uortu Aa nopoAsr 3Har{r,rre,[Hn c'bMHeHHfl
orHocHo cnoco6nocrra Ha {pyxecrBoro Aa rtpoAbJrxu Aa QyHrqraounpa Karo 4eficreaulo
npeAnpHflTue. Axo HLIe AocrHrHeM Ao 3aKJrrcqeHHe, qe e HaJrr,rqe cbrrlecrBeHa HecurypHocr, or Hac
ce I,I3HCKBa Aa npLIB,[eqeM BHr,rMaHr,re B oAHTOpCKHfl CU AOKnaA KbM CBbp3aHHTe C Ta3H HeCHfypHOCT
onoBecrflBaHnfl BbB QuHaHconnfl orqer iltA B ctrytafi qe re3z orroBecrflBaHyrfl, ca HeaAeKBarHH, Aa
r',ro4raSuqupaMe MHeHHero cH. Haurnre 3aK,[rcr{eHHs ce ocHoBaBar Ha oAHTopcKHTe Aora3areJrcrBa,
floryqeHu Ao Aarara Ha oAHTopcKHfl HH AoKraA. ErAeuIn ct6utus HIH ycloButc o6aqe Morar Aa
craHar [pHt{HHa flpprecrnoro Aa npeycraHoBH QynrcqnonupaHero cu Karo 4eficraaulo
npeAnpHsTHe.

- oqeHflBaMe lls,flocrHoro npeACTaBsHe, crpyroypa H cbAbpxaHne Ha QnuaHconur orqer,
BKrIIoqHTeJrHo onoBecrflBaHuflTa, u Aanv QuuaucoenflT orrrer [peAcraB.s ocHoBonoraralr{HTe 3a

Hero cAe.rrKu u criurun no Har{HH, rcofiro nocrtlra AocroBepHo npeACTaBflHe.

Hue rouyuuKupaMe c pbKoBoAcrBoro, HapeA c ocraHaJrnTe B'b[pocu, nrraHupaHHs o6xsar H BpeMe Ha

H3nbrIHeHHe Ha OAUTa 14 CbII{eCTBeHHTe KOHCTaTaIIHH OT OAytTa, BK,flrcqrrTe.flHo cbIIIecTBeHI,I
HeAocrarblln B'bB BbrpeuHHfl KoHTpoJr, KoHTo n4eHrr,rQr,rqnpaMe no BpeMe Ha r,r3BbprxBaHnfl. or Hac

OAHT,

floxaa4 BbB Bpb3Ka c Apyrrr 3aKoHoBr{ n peryJraropHn H3r.rcKBaHr{fl

,{onantnume.nHu B'6npoctt, Koumo nocmaa.n sa iloxnadeaxe Saxon'om 3a ercmoeodcmeomo

B 4onsaHeHue Ha HaIIIHTe orroBopHocrr vt AoKnaABaHe cbr.[acHo MOC, onucaHr{ no-rope B pa3Ae/ra

,,Apyra nnQopr'laqnfl, pa3.nnr{Ha or QuuaHcoBr,rs orqer r,r oAr.rropcKHfl AoK.rraA Bbpxy Hero" rro
orHo[IeHHe Ha AoKJIaAa sa 4efiuocrra, HHe H3nb.[HHxMe I{ npolleAypnre, go6aneHu K6M H3HcKBaHI,ITe

no MOC, cbrrlacHo ,,VxasaHas orHocHo HIBH v pa3rxHpeHH oAHTopcKH Aolr.na1r H KoMyHHKarIHfl or
crpaHa Ha oAHTopa" na npoQecnoHaJrHara opraHr{sarlnfl Ha perucTpr,rpaHnTe oAr,rropn r Eurapnx,
HHcruryra Ha AHnJIoMHpaHHTe eKc[epr-cqeroBoArrreJrn Qa!EC)". Tesu npoqeAWH KacaflT npoBepr(H
3a HaJIHqHero, KaKTo H [poBepKH Ha Qopuara H c'bAbp]r(aHHero Ha ra3n Apyra nHQopr',raqr.rfl c r.IeJr Aa
HH noAnoMorHar nrr QopruupaHe Ha craHoBHrqe orHocHo roBa AarH Apyrara unQoprvraqnc BKrrroqBa
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onoBecrsBaHusra H AoKrraABaHVflTa, npeABHAeHH s frasa ceAMa or 3axosa 3a cqeroBoAcrBoro,
rtpnlroxuM a Erarapun.

Cmauoeut4e ebo apb3Kq c qn.37, an.6 om Saxoua 3q cqemoaodcmeomo

Ha 6asara Ha r.r3BbprxeHr,rre flporleAypr{, Hauero craHoBHrrle e, qe:

a) HH<fopruaql{flTa, BKJrror{eHa B AoKJraAa sa 4efiuocrra aa QunaHcoBara roAHHa, 3a Korro e H3rorBeH

Qnuaucoul,tflT orr{er, gborBercrBa Ha QnHaucoBHfl orqer.
6) flox.rra4rr sa 4efiHocrra e H3rorBeH B cborBercrBr{e c il3uctBaHnflra Ha hasa ceAMa or 3aroua ga

cqeToBoAcTBoro.

,{one,nuumenno dox.ttadeaue ece epasxa c Hapedda Ns58/2078 e. xa Kottucuema sa

$unancoe nadeop

I.Isaenenue ebs epb3Ko c ,an. LL om Haped6a NaSB/201B e. rua K@H sa u3ucKsaHuflma 3a 3at4umq Ha

$uuaucoeume uHcmpyn4eHmu u napuvHume cpedcmea Ha KJtueHmu, sa ynpaelteHue Ha npodyxmu u sa
npedocmaeaHe unu nonyqqeaHe Ha eusHaepaxdeuus, Ko.rvtucuoHu, dpyzu napuqHu u HenapuuHu odfiazu

Ha 6asa Ha H3BbplxeHHTe oAHTopcKH flporleAypr,r u Ha flpuAo6nroro [o3HaBaHe u pas6npaue sa

4efiuocrra Ha flpprecrBoro [,,HHnecruqHoHeH [ocpeAHHK") e xo4a r4 KoHTeKcra Ha Harrrns oAr,rr Ha

QnHaHcoaufl My orqer Karo Ilsro, c'b3AaAeHara H npuJraraHa opraHu3arlufl B'bB Bp'b3Ka c'bc
c'bxpaHsBaHero Ha KJTHeHTCKH aKTHBH cborBercrBa Ha H3HcKBaHHsra Ha qJr. 3-10 ot Hape46a Ns 58 Ha

K<DH n qL 92-95 ot 3aroHa 3a na3apnTe ua QuuaucoBr,r r,rHcrpyMeHTr,r, no orHo[reHne Ha 4efiHocrra Ha

HHBeCTHTIHOHHT,TH nOCpeAHHK.

PerrcrprpaH oAhrop:

Agpec Ha oArropa:

30 mapm 2022 e., rp.CoQran,

ep.Co$un ya."6yrroaxrx" 3, oQrc 1A
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