
AOKIAA HA HE3ABt[CVtMt4fi OAT,ITOP

[o e4Hoaz.{uHs co6crBeHHK Ha

,,Te11eKo" EOOA

{oraa4 orHocHo oA}rra Ha Q[HaHcoBrrfl orqer

Mnenne

Hne nsn'sprur4xMe oAr4r Ha QnHaHcoBHr orqer Ha,,Teqexo" EOOI (,,,{ppxecrnoro"J, ct4'spxau{
cqeroBoAeH 6ar,aac rcu 3l- AeKeMBpH 2016r. n orqera sa npHxoAHTe H pa3xoAuTe, orqera 3a

co6creeHI.{q KarHTan l.r orqera 3a napnqHure noror{H 3a I-oAHHara, 3aB'bpIUBau{a Ha ra3r Aara,
KaKTo H IIorcHHTe,[HHTe rrpuJroxeHnfl K'bM QnuaHconnr orqer, c'bA'bpxar{H n o6o6qeHo
onoBecTfl BaHe Ha c'L,u{ecTBeHHTe cqeToBoAHH noJI HTHKH.

llo Ha[Ie MHeHHe, flpnnoxeHhflT QunaHcon orr{er npeAcraBr AocroBepHo, B'bB BCHrrKh

c'brqecrBeHn acneKTH, QuuaHcoeoro c'bcroflHne na lppxecrBoro rctrrl 31 /qeKeMBpH 2016 r. vt

HeroBHTe QnHaHcoau pesynrarh or 4efiHocrra H napHqHHTe My noror{H 3a roAHHara,
3aB'bpuBar{a Ha ra3H Aara, B cr,orBercrBne c HaqlroHaJrHHTe cqeroBo,qHr,r craHAaprr.,I,
npilnoxHMH s Er,lrapur.

Eaea ea r,r3pa3flBaHe Ha MHeHr{e

Hne usnrprunxMe Ha[Htl IALIT B c'borBercrBue c Mex4ynapoAHnTe oAHTopcKH craHAaprn
(MOC). Haruure orr-oBopHocrn c'buracHo re3H craHAaprn ca onHCaHH Aon'b,rrHHTeJrHo B pa3Ae.[a

or HauHn AoK,[aA ,,OrronopuocrH Ha o,qnTopa 3a oAHTa Ha QuHaHcosr4q or.{er". Hue cue
He3aBHCHMH or flppxecrBoro B c'borBercrBne c Ern.{H}.rq KoAeKC ua npoQecHoHaJIHHTe

cqeroBoAHTeiln Ha Crsera 3a MexAyHapoAHu craHAaprh no ernKa 3a cqeroBoA:aTeilv (Ko4exca
na CMCEC), 3aeAHo c ernqHHre v3LrcKBaHVfl Ha 3aKoHa 3a He3aBr.rcurnrur QuHaHcoB oAHT (3HO0),
npltJIoxHMH no orHo[IeHl,re Ha Hal]vfl oAHT Ha SHHaHcoaua orr{er a Eurapnn, Karo HHe

H3IIT,JIHHXMe H HatI]HTe ApyfH eTHr{HH OT|OBOpHOCTH B C1,OTBeTCTBHe C Ia3HCKBaHHfTa Ha 3HOO

n Ko4enca Ha CMCEC. HHe c.{}.rraN{e, qe oAHTopcKHTe Aoxa3areJrcrBa, nor)rqeHn or Hac, ca

Aocrarbt{HH H yMecrHh, 3a Aa ocnrypsr 6aza 3a Harrrero MHeHHe.

Apyra r{HQopMarlilA,pasilvr'rHa or QnHanconus orqer rd oA}rropcxrls AoKJIaA Btpxy
HCIO

Prxosogcrnoro Hocr,r orroBopHocr 3a Apyrara rzHQopr'raqua. lpyrara uHQopltaquq ce c'bcroH or
AoKnaA 3a 4efiuocrra Lr Aexnapar{Hrr 3a KopnoparHBHo y[paB,[eHne, H3rorBeHH or
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p'bKoBoACTBoro c'br,rlacHo fnaBa CeAMa oT 3aKoHa 3a cqeroBoACTBoTo, Ho He BKJ'rloqBa

QnHaHcoenfl orr{er Ll Hautlla oAuTopcKr,r AoK.[aA, B'r,pxy Hero, Kosro rton5rquxMe npeAH Aarara Ha
Halnvfl oAHTopcKH AOKnaA.

Haruero MHeHHe orHocHo QuHaHconurr orqer He o6xeaqa Apytara nHQopnaqus H HHe He
I{3pa3flBaMe KaKBaTo v Aae Sopr'la Ha 3aKIIoqeHHe 3a CHrypHoCT orHocHo Her, oCBeH aKo He e
H3pr,rrrHo rrocoyeHo B AorclaAa HV v Ao cTeneHTa, Ao KoflTO e nOCOqeHO.

Br,n uptsxa c Ha[IHfl oAHT Ha QuHaHcorua orqer, Haruara orroBopHocr ce cr,cron B ToBa Aa
npoqereM ApyraTa unQopr'lar1nflvrro To3H Har{r,tH Aa rrper{eHuv- Aarnra3v Apyra uuQopuaqua e
B C'bIrleCTBeHo HeC'boTBeTCTBhe c Quuauconl{fl oTr{eT vilt4 c HautuTe rro3HaHH'^ npngo6vrTv no
BpeMe Ha OAHTa, vrn no Apyt HaqHH lr3fJre)r{Aa Aa c'bAT,p}Ka cbrlecrBeHo HelpaBHnHo
AOK,[aABaHe.
B c,rlyvafr'{e Ha 6asara Ha pa6orara, Korro cMe H3B'bprxLrrrr,H:ae AocrHrHeM Ao 3aKr}oqeHue, qe e
HanHIle cbu-(ecrBeHo HenpaBrjnHo AoKnaABaHe B Ta3H Apyra nHQopnarlzfl, or Hac ce H3lrcKBa Aa
AoKnaABaMe rosn $axr.

Hqr',raN{e KaKBo Aa AoK,rraABaMe B ToBa orHoueHHe.

Orrosopnocrlr Ha pbKoBoAcrBoro 3a QuHaHcoBr{fl orrrer
Ptxoao4crnoro HocH orroBopHocr 3a H3forBflHero H AocroBepHoro [peACTaBflHe Ha ro3n
QuHaucoe orqer B cborBercrBue c HaquouarHHTe cqeroBoAHrr craHAapru, npvnoxnMu B

Bt"nrapHx H 3a raxaBa cucreMa ga BT,TperleH KoHTpoJr, KaKBaro p'[,KoBoACTBoro onpeAe./rrr Karo
Heo6xo4nua 3a ocLrtypflBaHe ra3rorBflHero na QnHaHcoBr.r orqeru, KoHTo He cbAbpxar
cbll{ecrBeHu HenpaBHJIHH OTI{vraHI.{fl, He3aBHCrrMO Aa/IIl A'brfitarqH Ce Ha r.r3MaMa HJrH rpe[Ka.

llpa HsroreflHe Ha QIaHanconus orr{er pbKoBoACTBoro Hocu orroBopHocr 3a oqeHqBaHe
cnoco6nocrra Ha fippxecrBoro Aa npoA'bJrxra 4a SyHxq]4oHHpa xaro 4eficrear4o npeArpytnrne,
onoBecrflBafircu, xoraro roBa e npHnoxhMo, Bbnpocr4, cB'bp3aHH c npeAnoroxeHHero 3a

4eficreaulo npeAnpHrrHe H H3rroJr3BaliKz c.{erosoAHara 6asa Ha ocHoBara Ha npeAnonoxeHHero
sa 4elic'rnau{o [peAnpnflTre, ocBeH aKo p'bKoBoACTBoro He Bb3HaMepsBa Aa rtvtBvt1tpa
,{ppxecraoro HIrH Aa npeycraHona gefiHocrra My, t4ilu aKo pbKoBoACTBoro Ha npaKTr,rKa HflMa

Apyfa aJrTepHaTHBa, OCBeH Aa nOcT'brrra rro To3L HaqI,rH,

Orroeopnocrlr Ha oAlrropa sa o4raTa Ha QIaHaHcoBHfl orrrer
Haruure qe.IIH ca Aa noryquM pa3yMHa creneH Ha curypHocr orHocHo roBa AaJrr4 QunaHcornnr
oTqeT KaTo I{flJIO He CbA'bpXa CbIqeCTBeHu HenpaBHJIHH OTgUTaHHf, He3aBHCHMO AaIn A'brDKaU\H
ce Ha H3MaMa Ailv rperrJKa, v Aa v3AaAeM oAHTopcKrr AoKJraA, xofiro Aa BKrroqBa Hatrrero
oALITopcKo MHeHHe. PaayuHara creneH Ha clrrypHocr e BHcoKa creneH Ha cr,rrypHocr, Ho He e
rapaHl{Hfl, r{e oAHT, rr3B'bprxeH B c'borBercrBne c MOC, szHarr,r tqe pa3KpHBa c'brr{ecrBeHo
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HenpaBHJIHo orqHTaHe, KoraTo TaKoBa c'blr{ecrByBa. Henpanu.nHa oTqHTaHHfl Morar Aa
B'b3HHKHar B pe3ynrar Ha H3MaMa HnH tperxKa H ce cr{HTar 3a c.brqecrBeHH, aKO 6H MOrrO
pa3yMHo Aa ce oqaKBa, qe re, caMocrosreilHo uilLt Karo c'bBKynHocr, 6uxa wornn Aa oKaxar
BllvtlHLte B'bpxy HKoHoMl'lqecKhre peueHHr Ha norpe6Hre.tuTe, B3eMaHH B'b3 ocHoBa Ha ro3H
QunaHcos orqer.

Karo 'Iacr or oAhra B c'L,orBercrBne c MOC, nne H3rroJr3BaMe npoQecnouaJrHa npeqeHKa H
3ana3BaMe npo$ecnoHaJreH cKerrrr,rqH3bM rro BpeMe Ha r{enHfl o4ur. Hne c.brqo raKa:

- ugeHrraQHl{HpaMe H ol{eHflBaMe pHCKoBere or c},r{ecrBeHli HerrpaBHnHH orrl7TaHHfl B.bB

$NHaHcoaran orqer, He3aBHCHMo Aanv A'bltltarr1u ce Ha H3MaMa HnH rpeuKa, paspa6oreaue u
H3Il'b,rlHflBaMe OAHTOpCKH npoL{eAypH B OTfOBOp Ha re3H p}rcKoBe z flo,rryqaBaMe oAHTopcKH
AoKa3are,[crBa, KoHTo Aa ca AocraTb'{Hr v yMecrHH, 3a Aa ocurypsr 6asa 3a Ha[rero MHeHhe.
Pncrclr Aa He 6t4e pasripnro c'brqecrBeHo He[paBn,rrHo oTyr,iraHe, Koero e pe3y,[Tar or
I43MaMa, e no-BHCOK, OTKO,IIKOTO pHCKa OT C'brr{ecTBeHo HenpaBH,[HO OTqHTaHe, KOeTO e
pe3ynrar or rpeuKa, rtfi raro I{3MaMara Moxe Aa BKJt}oqBa rafiHo c[opa3yMrrBaHe,
Qa.nruvQnqrzpaHe, npeAHaMepeHH nponycKn, r43ttBreHan 3a BbBexAaHe Ha oAHTopa B

za6ny>x4eune, KaKTo u npeHe6perBaHe HJrH sao6HxarqHe Ha B'brpeuHHE KoHTpoJr.

- nonyqaBaue pas6upaHe 3a B'brpeuHufl KoHTpon, r{Marq orHoueHHe K.bM oAHTa, 3a Aa
paspa6ornu oAHTopCKH npor{eAypH, KoLITO Aa ca noAxoAflrqu npH KoHKperHHre
o6croqreacrBa, Ho He c IIeJI H3pa3flBaHe Ha MHeHHe orHocHo eQexrunHocrra Ha BtrpeuHHrr
KoHTpor ua !ppxecraoro.

- 
ol{eHflBaMe yMecTHOCTTa Ha H3nO,[3BaHHTe CqeTOBOAHH rrOJII,lTt4KLl ]1 pa3yMHOCTTa Ha
cqeroBoAHl,lre npu6lnsvreilHt ot{eHKH H cBbp3aHr.rre c rsx onoBecrflBaHHtr, HanpaBeHH or
pT,KoBoACTBOTO.

- AOCTIIfaMe AO 3aKIlOqeHHe OTHOCHO yMeCTHOCTTa Ha H3nOJr3BaHe OT CTpaHa Ha
p'bKoBoACTBoro Ha cqeroBoAHara 6aga Ha ocHoBara Ha npeAnoJroxeHHero sa 4efic'reaulo
npeAnpHflTHe H, Ha 6asara Ha flonyr{eHl,rre oAHTopcK}r AoKa3are,[crBa, orHocHo roBa AarH e
HaJIHIIe cbtr{ecrBeHa HecI4rypHocr, orHacrrr{a ce 4o ct6urHfl vl+ycloBwa, KoHTo 6uxa r'tornu
Aa nopoArr 3HaqtzrerHt4 cbMHeHHs orHocHo cnoco6Hocrra Ha Apy*(ecrBoro Aa npoAtnlrn Aa

QyHxrlaoHnpa Karo 4eficrnauqo npeAnparrHe. Axo HHe AocrHrHeM Ao 3aKJ-rloqeHne, qe e
Hanhl{e C},qeCTBeHa HeCHI'ypHOCT, oT HaC Ce H3HCKBa Aa IIpHB,[eqeM BHHMaHHe B oAHTOpCKHfI
cH AoKnaA K'bM cB'bp3aHHTe c ra3H Hecr{rypHocr onoBecrflBaH:afl B'bB QnHaucoaua orr{er HJrH

e cnyuafi qe re3H onoBecrflBaHlafl ca HeaAeKBarHu,4a r'ro4HQHr{LlpaMe MHeHHero cu. Haruure
3aKJIIOqeHHfl Ce OCHOBaBaT Ha OAHTOpCKTITe AOKa3aTeICTBa, [On)AeHH AO AaTaTa Ha

oAHTopcKHr Hl4 AoKJIaA. Br4euln u,6v'rvfl Lrilv yciloBuq o6aqe Morar Aa craHar npHqHHa

,{ppxecreoro Aa npeycraHoB14 QyHrrlHoHl,rpaHero cH Karo 4eficrnaqo npeAnpHflrr.re.

- 
ol{eHttBaMe qflnocrHoro npeAcraBsHe, crpyrffypa H c'bA'bpxaHHe Ha $uHaHconufl orqer,
BKJIIoqHTenHo onoBecrflBaHHflTa, w AanH QnuaHcoenflT orqer npeACTaBfl ocHoBonoJIafarqHTe
3a HeFo cAenKH w ct 6urus ro HaqHH, xofi'ro nocrara AocroBepHo npeACTaBrHe.
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florla4 BbB Bpb3Ka c Apyru 3aKoHoB[ rd peryJraropHtr vrlktcnuanerfl

,\onunruumenHu etnpoctt, Koumo nocmaaflm la dox.naileaHe Saxoutm 3a cqemoeodcmeomo
u 3axon'om sa nydnuauomo nped.nazaHe Ha qeHHu KHuilca

B 4onuHeHHe Ha Ha[rHTe orroBopHocrn H AoKnaABaHe c'br.[acHo MOC, onncaHr,l no-rope B

pa3Ae.[a ,,Apyra rznQopuaqrar, pa3.raqHa or QnHaHcoBHr orr{er h oAuTopcKt4fl AoKilaA B'bpxy
Hero" no orHoueHHe Ha AoKnaAa sa 4eilHocrra, AeKnapaqvflTa 3a KopnoparnBHo ynpaBJreHne,

HeQnHaHcosara Aexrapaqhfl r,r AoKnaAa 3a rrJrarqaHHflTa K'bM npaBhre.rrcrBara, HHe H3nbJIHrIxMe

h npor{eAypnTe, 4o6aeeuu Kr,M H3HCKBaHHTe no MOC, cr,rracHo YxasaHlzqra Ha

npoSecnoHaJrHara opraHH3ar{Hfl Ha AHnnoMHpaHLrre excnepr-cqeroBoAHTe,[H v
perr.ICTphpaHHTe oAHTopn e Brnrapns - Vncruryr Ha AHnnoMHpaHnre eKcnepr-cqeroBoAHTe,ru4
(HAECl, v3AaAeHn na29.11.2016 r./y-rrt p1eHH or ueilHng YnpanurereH c'bBer aa29.1-1.201-6 r.
TesH rtpor{eAyprz KacaflT npoBepKn 3a Harnqaero, KaKTo h npoBepKu Ha Qopr.rara v1

c'LA'bpxaHHeTo Ha Ta3H Apyra nHQopr,.raqufl c r{en Aa HV noAnoMorHaT B'bB QoprtrnpaHe Ha

craHoBHUIa orHocHo roBa Aanv Apyrara nHQopr'raqrzq BK,[rcqBa orroBecrflBaHl4qra v

AoKnaABaHHflTa, npeABxAeHH B flasa ceAMa or 3axoua 3a cqeroBoAcrBoro H e 3axoHa sa

ny6ru.rHoro npeAnaraHe Ha r{eHHH KHHxa, (v.n, 100H, al. 10 or 3IIIILIK B'r,B Bp'b3xa c.ur. 100H, ar.
B, r. 3 n 4 or 3IIII(KJ, npn,roxnr'rn n Er,rrapna.

Cmauoeut4e Br,e epb3Ka c,an. 37, aa, 6 om 3axoua sa c"temoeodcmeomo

Ha 6asara Ha HsB'bprxeHHTe lrpoqeAypH, Hauero craHoBHrr1e e, i{e:

a) HHQopr'aa\vflTa, BxrloqeHa B AoK,[aAa aa 4efiHocrra sa QuHaHCoBara roAHHa, 3a KoflTo e

H3rorBeH QuHaHcorugr orr{er, c'borBercrBa Ha QnHaucoBHfl orqer,
6) floxla4tr sa 4eliHocrra e H3rorBeH B cborBercrBre c v3vtctBaHnrra Ha frasa ceAMa or

3axoHa 3a cqeroBoAcTBoro H Ha qr. 100(HJ, al.7 or 3axoHa sa ny6lnuHoro npeA,rtaraHe Ha

qeHHr,I KHHXa.

n) B 4exlapaqr4rrra 3a KopnoparuBHo y[paBJreHne sa QuuaucoBara roALIHa,3a Kottro e LI3rorBeH

QHuaucoenrrr orqer, e rrpeAcraBeHa H3HcKBaHara cbr.lacHo frasa ceAMa or 3aKoHa 3a

cqeroBoAcTBoro H .rrI. 100 (H), a"n, B or'3aroua aa ny6anvuoro lpeAraraHe Ha I{eHHH KHHxa

au$opuaqHn.

Cmauoeuuqe e6e epbsKa c utt. 100(n), an. L0 ebe ep63Ka c qa. L00 u, att. B, m. 3 u 4 om 3axoua sa

ny6nuuuomo npedaazaue Ho qeHHu KHuJte

Ha 6asa Ha H3BbpueHHre npoqeAypHt4uatpuno6uroro no3HaBaaenpas1wpaHe Ha 4efiHocrra
Ha flpeAnpnflThero H cpeAara, B Korrro ro pa6orn, no Ha[Ie MHeHHe, onncaHHero Ha ocHoBHHTe

xapaKTepHCTHKH Ha ChCTeMHTe 3a B'bTpeueH KoHTpon H ynpaBneHHe Ha pl',lcKa Ha

npeAnpHrrrHero B'r,B Bp'b3Ka c npoqeca Ha QnHaucoBo ort{HTaHe, Koero e qacr or AoKnaAa 3a
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AefiHocrra (xaro eleueHT or cr,A'bpxaHuero Ha Aer(/rapar{HflTa sa KopnoparnBHo ynpaBleune)
u IaHQopr.'raquflTa no.ur. 10, naparpaQ l,lyrceu "e", "3n n"u" or flupexrnaa zoo4/zs/Eo
Ha EnponeficKur napnaMeHT H Ha Crgera or 21, anpnt 2004 ro1nna orHocHo rrpeAJroxeHr.rrrra 3a
rlofJIl,ulaHe, He c'bAbpxar cnyqaH Ha c'bu{ecrBeHo HenpaBHJIHo AoK,[aABaHe.

22.03.2017 r,

rp. CoQr.rn CroqHos TpeHvea

oAHrop c AHnnoMa Ne 0647

L612, x.x. Xnnogpyr.ra, 6 n l42A

['*,,opl-lq
CIs47 Tmexqea
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