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rp. fo6puv

,{or"na4 ornocHobArira Ha QuHancoBufl orqer

Mnenne

Hue uenspul4xMe oAHT Ha QunaHcoBrzfl orr{er Ha ,,{zarHocrHr{Ho - KoHCyJrrarvBeH 4eHrrp - II
- " EOOA rp.flo6pzv ("flpyxecrnoro"), cr'Abpxau{ crreroaoAHr4s 6ananc rr,u 31 gexevnpu 20L7

f. I,I orqera 3a rIpHXoAI4Te H pa3xoAvre, orqera sa co6creeHvrfl,lrailvfialI14 orqera 3a napHqHI4Te

rIoroI{H 3a roAl4Hara,3aBbpIIIBalqa Ha ra3v Aara, KaKTo r,I npzJIo)KeHLre KbM QuHaHconufl orrler,

c'bAbpll(au{o o6o6IqeHo onodecrqeaHe Ha cbx-lecrBeHuTe cqeroBoAHr4 noJrrzrvtnvt vr Apyra

norcHlITeJIHa ranQoprr,raqzn. IIo Ha[re MHeHue, npulorfteunnr QzuaHcoB orqer npeAcraB.fl

AocroBepHo, BlbB BcHr{KH cblqecrBeHr4 acrreKTu, Qzuaucoeoro cbcro.sHr4e Ha {ppxecrnoro K'bM

314exeunpu2077 r. H HeroBlzre QuuaHcoBV pe3yJlTaru or 4efiuocrra H napur{Hr,rre My noror{Lr

3a roAuHara, 3aBbpluBalr{a Ha ra3v Aara, B cborBercrBue c HaquonalrHvre cqeroBoAHr,I

craHAaprr.r IHCCJ, rrpHJro]nHMtr r Eurapux.

Easa sa H3paBtBaHe Ha MHeHlre

Hue usetpIrIHXMe HaIIII4fl oAr4T B c'borBercrBrze c Mex4yHapoAHr,rre oAHTopcK14 craH1ap'rr4

IMOC). Haunte orroBopHocrI,I cbrJlacHo re3H craHAapru ca onr4caHr,r Aonb.rrHr.rreJrHo B pa3AeJra

or Ha[Iufl AoKJIaA ,,Otronopuocru Ha oAHTopa 3a oAHTa ua QuHaucoBuq orqer. Hue cpre

He3aBHCLIMI4 or {pSnxecrBoro B c'borBercrBr4e c E:ruqnHq KoAeKc na npoQecuoHa.rrHzre

cqeroBoAI,ITeJIH Ha Creera 3a Me)r(AyHapoAHH craHAapru no err,rKa 3a cr{eroBoAvreilv (Ko4exca

Ha CMCEC), 3aeAHo c erl,Ir{Hlzre H3I'tcKBaHv.fl. Ha 3axosa 3a He3aBzcauun QuHaHcoB oAt4T

(3HOO), npI4JIoxI4MH no orHoueHue Ha Halrr,rf l oAr4T Ha QHuaHconafl orqer n 6urapnx, Karo

HI4 e I43ri'b.IIHI{XMe LI HalIfiTe Apyru erur{Hr-I oTroBopHocTI4 B c:boTBeTCTBUe C Lr3IZCKBaHHtrra Ha

3HOO u Ko4enca Ha CMCEC. HHe cqnraMe, qe oAI4TopcKHTe Aoxa3areJrcrBa, noJr)AeHrd or Hac, ca

Aocralbr{Hrz H yMecrHu, 3a Aa oczrypar 6asa 3a Haurero MHeHlre.



CuqecrneHa HecurypHocr, cBr,p3aHa c npeArloJlolmeHuero ga Aeficreaqo [peArrpurrrr.re

O6prqaue BHnMaHVe ua llpuroxeHv ero mru QraHaucoBrzfl orqer, B Koero ce rocoqBa, r{e

,,{pyxecrnoro" e orrreJro HerHa ne.rar6a B pa3Mep Ha B xua.rn. npe3 roAuHara,3aB'bprrrBarqa Ha

31.12.2017 r. H HenoKpnrazaryla or npeAXoAHVroAvt:nla, KoflTo BT,3Jrrz3a Ha 1315 xvtrllB.

KrNr rasl4 Aara reKyrqvre ilacvrBr na lppxecrBoro B pa3Mep sa2018 xvr. rrB. [peBrzuaBar

cyMara Ha rexyrqr4Te aKTHBr4 or 108 xulllB. c 1910 xr4,rr.JrB.

PerucrpupaHr4flT Karrwransa1614xkrrr.rrB. e AeKanHTanv3rpaHua334 xHJr.JrB.

Karcro e nocor{eHo e Ilpv,noxeHr{ero o6crosrercrBara HapeA c ocraHa,flHte ct'6urun, Qaxrz u

ycloBus., orroBecreHH B Hefo ca I4HAHKaTop,qe e HaJrHrIe cblqecrBeHa Hecr.rfypHoc:t, xotto 6u

MorJla Aa nopoAr,r 3HaqHTeJrHH cbMHeHHs orHocHo cnoco6Hocrra ua {ppxecrBoro Aa npoAb/Drfl4

ga QyHnquoHr4pa Karo 4eficreautro npeAnpuqrr4e. j

B forna4a sa 4efiHocrt" r" Apy)KecrBoro, cbcraBeH or ynpaBr,rreJrfl r4Ma yBepeHne, qe

ApyxecrBoro rr{e npoAbJrx(H Aa oc'brrlecrBflBa HopMa,rrHa cronaHcna 4eftHocr npe3 cJreABarrlara

roAHHa. Pa3vura, qe c:bBMecrHo c:bc co6creenzxa -O6qnua rp.flo6puv qe HaMepflT perxeHr.re 3a

cralunusupaHe QuHaHcoBoro cbcroflHlre Ha ApylrecrBoro, c or/reA Aa He 6t4e 4ouycHaro
npeo6pasyeaHe HJrH npenparrBaHe Ha 4efiuocrra My.

Apyra unQoprvraqw,fl.,tpa3ilvrrHa or QnuaHcowrfl orrrer rr oAlrropcKrr.fl AoKJraA

Bbpxy Hero

Plnono4ctBoro HocI4 orroBopHocr 3a Apyrara iaHQoprrlarlaa. {pyrara uHQopua\Hn ce cbcrorur
or AoK/IaA sa 4efinocrra, u3rorBeH or prrKoBoAcrBoro cbrJracHo frasa ceAMa or 3axona sa
cr{eroBoAcrBoro, Ho He BKJrror{Ba QuHaHconufl orqer v HarJlrfl, oAHTopcKr,r AoK/raA Bbpxy Hero.

Haurero MHeHne orHocHo QnHauconnr orqer ue o6xeaula Apyrara nuQoprr,raqufl H HHe He

v3pa3sBaMe KaKBaro u Aa e Qopua Ha 3aKJrroqeHr,re 3a curypHocr orHocHo Hefl, ocBeH aKo He e

I,r3pHqHO nOCOTIeHO B AOK.iraAa Hr4 kr AO CTerreHTa, AO KOqTO e nOCOqeHO.

Btn nprsxa c Hautvfl oAI4T Ha QuuaHcoeufl orr{er, Ha[ara orfoBopHocr ce c'bcron B ToBa Aa

npor{ereM Apyrara raHQopuaqnfl,Lrno ro3n Har{r,rH Aa nper{eHr.rM Aarrv ra3r,r Apyra rzuQopuaqzt e

B cblqecTBeHo He.c:borBercrBlle c QuuaHconHfl orr{eT ultv c Ha[II4Te IIo3HaHLrs, npz4o6Iaru no

BpeMe Ha oAVTa, VrV tO Apyr Haqr,rH r,r3rJrexAa Aa c'b4'bpxa gbil{ecTBeHo HerrpaBrz,rrHo

AoK"IIaABaHe. B clyvafi rle Ha 6aeara ua pa6orara, KoflTo cMe r,r3Bbprxvilv!, HHe Aocrr.rrHeM Ao

3aKrloqeHue, qe e HaJIHIIe cblrlecrBeHo HerrpaBurHo AoKJraABaHe B TasH Apyra zuQoprrlaqur, or

Hac ce u3lrcKBa Aa AoKJraABarue'rosn Qaxr.

Hsnraue KaKBo Aa AoKJraABaMe B ToBa orHolreHHe.

.f



,{ontnuum.eJlHu e6npacu, Koumo nocmaenm sa doKJradeaue Saroutm sa ercmoeodcmeomo

B 4onraueHl4e Ha Ha[rHTe orroBopHocrvr vt AoRrraABaHe cruacHo MOC, onucaHr,r no-rope B

pa3AeJIa ,,Apyra uuQopuaqnfl, pa3Jrl4r{Ha or QzuaucoBuq orr{er H oAt4TopcKlfl. AoKrraA Bbpxy

Hero" no orHo[IeHue I{a AoKJraAa sa 4efiHocrra, HVe H3rrb,rrHaxMe n npor{eAypure, go6aseruu

K'bM tt3I4cRBaHLTe no MOC, crr,nacHo,,YKa3aHr,rfl orHoc$o HoBu u pa3ur4peHu oAllropcKr.r

AoKJIaAH 14 KoMyHt4KaIIIzfl or crpaHa Ha oAr4Topa" Ha npoQecuouaJrHara opraHrz3arlr4s Ha

perI4 crpl4 paHHTe o,4I4TopI,r n Eurapza, l4ucruryra Ha Ar4 nJroMnpaHrzre egcrrepr-

cqeroBoAnrenra (l,t{EC)".Tesu npoIIeAypH KacaflT npoBepKH 3a Ha.[HqHero, KaKTo H rrpoBepKfi

na Qopr"rara u c'b1\pxaHuero Ha ra3u Apyra zurfopvra4Hfl c r{er Aa HH noArroMorHar BbB

Qopurapaue Ha craHoBnlqe orHocHo roBa Aarraf Apyrara znQopr',raqafl BKrrorrBa

onoBecrflBaHzflTa I,r AoKJraABaHHflTa, npeABr.rAeHu s frasa ceAMa or 3amosa 3a cqeroBoAcrBoro

H e 3axoHa sa ly6luvuoro npeAJraraHe Ha rIeHHr4 KHr4xa, npvJrolnHMr4 n EurapHn..

Cmauoeuu4e s:.ls ep*BKa c un. 37, an. 6 om 3axoua ,o ,rr^oribcmeomo

Ha 6asara Ha H3B'bprxeHHTe npoqeAypu, Halrero craHoBr.t u{e e, qe:

a) I'InQopruaqunra, B$rISIr{eHa B AoKJIa Aa 3a.4efiuocrra aa QraHancoBara roAr4Ha, 3a Kosro e

trgforBeH QuHarconaflT orr{er, cborBercrBa Ha QnnaHcoBHfl orr{er.

6) ffon"rra4br 3a 4efiHocrra e r.r3rorBeH B cborBercrBne c n3HcKBaH:zflTa Ha fraea ceAMa or

3axona 3a crrero.EoAcrBoro 14 Ha rur. 100[H), al. 7,r.2 or 3anosa sa ny6luvuoro npeAJraraHe Ha

UCHHH KHHXA.

Orronopnocrn Ha pbKoBoAcrBoro 3a QnHaHcoBlltfl, orrrer

Ptnono4crBoro Hoclr orroBopHocr 3a u3rorBqHero rz AocroBepHoro flpeAcraBflHe Ha ro3r,r

QzHaucoe orqer B c:boTBercrBlre c HCC, upuroxLlMH n Erarapz fl v 3a raKaBa cr4 creMa 3a
BbrpeueH KoHTpor, KaKBaro pbnoBoAcrBoro orrpeAe,rrfl Karo ueo6xo4zlrla za octrryprBaHe
Ir3rorBflI{eTo ua QuHaucoBH orqer}I, KoHTo He c'bA'bp}Kar cbrqecrBeHH HerlpaB vltHvt org^vITa1afl,
He3aBI4 CLIMO AaJIH A'bJDKarqH Ce Ha H3MaMa \4JII4 lpelllKa.

l lpu asrorBsHe Ha QIaHauconufl orqer p'bKoBoAcrBoro HocH orroBopHocr 3a or{eHrBaHe
cnoco6uocrta ua {plnxecrBoro Aa upoAbJr}nz 4a Qylrr<qvro*:zpa xaro 4eficrBax{o npeAn puflT1e,
orloBecrflBafi ltu, norato roBa e npnJloxuMo, BbrlpocI4, cBbp3aHH c npeAIIoJIolKeHHero 3a



AeficrBaqo flpeAnprzflTv e u krgiloreBairnvr cqeroBoAHara 6asa Ha ocHoBara Ha

npeAnorox{eHr,rero sa 4eficrnauqo npeAnprzflTue, ocBeH aKo priroBoAcrBoro He Bb3HaMepflBa Aa

JtrrrBkr1lapa fipyxecrno'ro krll.kr Aa rrpeycrauonn 4efiHocrra My, vIwr. aKo pbKoBoAcrBoro Ha

[paKTIaKa HfMa Apyfa aJrTepHaTHBa, ocBeH Aa nocT:bnlI no To3H HaqhH.

Orronopnocrlr Ha oAnropa 3a oAHTa Ha QuHaHcoeurfl, orqer

Hailure qeru ca ou ,iorr*rr pa3yMHa creneH Ha cHrypHocr orHocF{o roBa Aa,rpr QraHaHcoenar:
OTTI€T KaTO I{fiIO He CbAT,p}Ka CbI{CCTBeHI4 HenpaBLIIrHvI OTqHTaHpIq, He3aBl4Cr4MO AankI

AbJrxaulr4 ce Ha u3MaMa vrvr rperrrna, v Aa v3AaAeM oAr4TopcKt4 AoK/raA, rofiro Aa BxrloqBa

Hamero oAHTopcKo MHeHr,re. PaeyruHara crerreH Ha cr4rypr{ocr e BVcoKa creneH Ha cr.rrypHocr, Ho

He e rapaHr{r4fl., qe ogur, u3ffnprxeH B cborBercrBue c MOC, Br4HarH il{e pa3KprlBa cbrr{ecrBeHo

HerlpaBr4JrHo orqHTaHe, Kofaro raxoBa cblqecrByBa. Henpanuauu orr{HTaHlrs Morar Aa

Bb3HI,IKHaT B pe3yJITaT Ha HSMaMa I'|"nil rpeIXKa V Ce CqIaTaT 3a C'F,I{eCTBeH}I, aKO 6t't IUOUO

pa3yMHo Aa ce or{aKBa, r{e re, caMocrofreJlHo HIIV Karo.c'bBxyrrHocr, 6vxa Mor;lu Aa oKilKar

Brrvfl,Hre B'bpxy HKoHoMrdqecKr4Te peueHr4fl Ha norpe6ure,rraTe, B3eMaHV Bb3 ocHoBa Ha ro3u

QIzHaHcon orrrer.

Karo qacr or oAr4Ta _B r"c'borBercrBr,re c MOC, Hue H3noJr3BaMe npoQecuoHaJrHa nperleHKa 14

3ana3BaMe lpoQecuouaJreH cKenrar{r43bM no BpeMe I{a 4eJrr4s o4ur. Hue cbrqo raxa:

- I4AeHTraQuquparvre 14 or{eHflBaMe pucKoBere or c'brqecrBeHr.r HenpaBvrrHvr orv.vtraHufl B'bB

QaHaHconnfl orqer, He3aBHcraMo Aarv AbJrx€ulr4 ce Ha v3MaMavrrr rpeuKa, paapa6ornarue n

v3nbJrH.rrBaMe oAvTopcKr4 rrporleAypr,r B oTfoBop Ha Te3r4 plrcKoBe r4 no,[yr{aBaMe oAr4TopcKrz

Aoxa3areJrcrBa, Kotrro Aa ca Aocrarbr{Hn H yMecrHH, Ba Aa ocrarypflT 6aza za Ha[Iero

MHeHHe. Pzcxrr Aa He 6r4e paer<pr4To crblqecrBeHo HenpaBr.r,rrHo orqr.rraHe, Koero e

pe3yJITaT OT IZ3MaMa, e IIO-BHCOK, OTKOJIKOTO pI4CKa OT ClbrqeCTBeHO HenpaBr4JrHo OTqVTaHe,

Koero e pe3yJrrar or rpeurKa, rrrl xaro I43MaMara Mo)fie Aa BK,rrrcqBa rafiHo cnopa3yMrBaHe,

<paluz<puqupaHe, npeAHaMepeHr4 nponycnla, vrzr.BrreHzfl 3a BbBelKAaHe Ha oAuropa B

sa6npx4eHV e, KaKTo ra npeue6perBaHe unu saofur<aJrrHe Ha BbrperxHHfl KoHTpor.

* nolyvabaue'pas6upaHe 3a BbrpeuHr4s KoHTpoJr, vMail{ orHolreHlre KbM oAr,rra, sa Aa

pa:pa6oruu oAt4TopcKr4 npoqeAyprz, KoHTo Aa ca rroAxoAflrqu npH KoHKperHHre

o6crosrercrBa, Ho He c r{eJr r43pa3flBaHe Ha MHeHHe orHocHo eQercrunuocrra Ha Bbrpe[IHrzfl

KoHTpoJr Ha fl pyxecrnoro.



- orleHsBaMe yMecTHocrra Ha ra3noJr3BaHI4Te CqeTOBOAHH rrOIrkl"rIJKIj I'I pa3yMHOCTTa Ha

CqeTOBOAHZTe npIa6JII43nTeJIHl/l OqeHKH H CBbp3aHHTe C Tflx OnOBeCTflBaHVfl, HanpaBeHI4 OT

plbKoBoAcTBOTO.

* AOCTHfaMe AO 3aKJrloqeHr4e oTHocHo yMecTHocTTa Ha H3noJI3BaHe OT CTpaHa Ha

pbKoBOACTBoTo Ha CqeTOBoAHaTa 6a3a Ha OcHOBaTa Ha npeAnoJlox{eHlaeTo 3a AeficTBalqo

rrpeArrplrrrLre v, Ha 6asara Ha no/rf{eHrzre oAuTopclu,i 4oxasareJicrBa, orHocHo roBa AaJIII e

HaJruqe cbrqecrBeFra Hecr4rypHocr, orHacflIIla ce A.o c'b1vrafl. vtv yciloBvrr,, ttouro 6raxa

MOrJrr{ Aa nopoAflT 3HaqhTeJrHr4 cbMHeHHfl orHocHo cnoco6socTTa Ha {pyxecreoTo Aa

npoAbJru(Lr 4a rfynxqzoHvpa maro 4eftcrBalqo npeAflpr4flTvle. Axo uze AocrI,IrHeM Ao

3aKJrIOqeHHe, qe e HaJIHIIe C'brr{ecrBeHa HecHfypHocT, oT Hac ce v3vcKBa Aa npvBrer{eM

BHuMaHr4e B OAHTOpCKvlfl. Cn AOKJTaA KbM CB'bp3aHI4Je C Ta3I4 HeCHfypHOCT OnoBeCTfBaHHfl

nrn QHHaucoBr4fl ot""i vrrv B clryuair qe re3l onoBecrqBalvIfl. ca HeaAeKBarHV, Aa

r',roAuSraquparue MHeHHero cra. Hanrure 3aKJIrcrIeHHfl ce ocHoBaBar Ha oAuropcKl.rre

Aona3areJrcrBa, noryqeHr.l Ao Aarara Ha oAl4Topcnvtr. HvI AoK/IaA. EtAeIr{u cr6u"rus, uttu

ycrroBvtfl. o6a.{e Morar Aa craHar npur{vHa {pyxectnoqo Aa rlpeycraHoBu QyuxrluonrapaHero

crur KaTo 4efi crnaqo IIpeAnpl,Ifl Tl,re.

- or-leHflBaMe rlsJrocrHoro npeAcraBflHe, crpyKTypa v cbAbpxaHue Ha QzHaHconufl orqer,

BKJrroqI4Te-aHe, "orrcsecr.flsaq:aflTa, ri Aarv QuuaHconnar orr{er npeAcraBfl

ocHoBonoJlarailIlrre 3a Hefo cqellr.vl u c'a6urug no HaquH, xofiro nocrufa AocroBepHo

npeAcTaBflHe.

Hue xOruynr4KHpaMe c pbKoBOAcTBoTO, HapeA c ocTaHaJIIzTe BbIIpOCu, nraHvpaHus O6xsat u

BpeMe Ha I43nb,rrHeHne Ha oAr.rTa u c'bIqecTBeHHTe KOHCTaTaIIHI,I OT OAHTa, BKIIOqUTeIHO

c'brqecrBeHr4 HeAocrarbr{rz BbB BbrpenHr4fl KoHTpoJr, KouTo u4euruQraqnpaMe no BpeMe Ha

H3BbprxBaHr,rs oT Hac oAr4T.
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