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~OKJIA~ HA HE3ABUCUMIUI O~UTOP 

,/lo AKQHOHEPHTE 

Ha .,HH«l>HHHTH KADHTAJI" A,!1 

fp.Cocj,Hll 

,!(OKJJll,!I OTHOCHO 0/IHTa Ha cj,HH8IICOBHH OT'ICT 

Mueuue 
Hue H3B'bpWHXMe 0/IHT Ha cj)HHaHCOBHll OT'leT Ha .,HH«l>HHHTH KADHT AJI" A,ll ( .,,/lpYJKeCTBOTO"), 

C'b/l'bpJKall( OT'leTa 3a cj)HHaHCOBOTO C'bCTOllHHe K'bM 31 11eKeMBpH 2021 r. H OT'ICT 33 eceo6xeaTHHll 

)IOXOA, OT'leTI! 3a npoMeHHTe B co6cTBeHHll KanHT3R H OT'leTa 33 nap11qHHTe nOT0(1H 33 ro1111HaTa, 

3aB'bpweall(a Ha T33H A3Ta, K3KTO H nol!CHHTCRHHTe npHROJKeHHll K'bM cj)HH3HCOBHll OT'leT, 

C'b)l'bplK3ll(H H onoeeCTl!BaHe Ha C'bll(eCTBeHHTe cqeTOBO/IHH nonHTHKH H 11pyra nol!CHHTenHa 

HHcj)OpMa(1Hll. 

no Hawe MHeHHe, npHROJKeHHllT cj)HHaHCOB OT'leT npe11CT3Bll 11ocroeepHO, B'bB eCHqKH C'bll(ecreeHH 

acneKTH, cj)HH3HCOBOTO C'bCTOllHHe Ha ,llpYJKeCTBOTO K'bM 31 11eKeMBpH 2021 r . 11 HerOBHTe 

cj)HH3HCOBH pe3ynTaTH OT 11eilHoCTTa H nap11qH11Te MY nOT0(1H 33 rOAHHaTa, 3ae1,pweall(a Ha Ta3H 

/131<1, B C'bOTBeTCTBHe C MeJKAYHapO/IHHTe CTaH11apTH 3a cj)HH3HCOBO OT'IHT3He (MC<l>O), npHeTH OT 

EeponeHCKHll C'bl03 (EC). 

6a3a 33 H3p3311B3He Ha MHeHHe 

H11e H3B'bpWHXMe HaWHll O/IHT e C'bOTBeTCTBHe c MeJKAYHapO/IHHTe OAHTopcKH cTaHA3PTH (MOC). 

HaWHTe OTroeopHOCTH C'brnaCHO Te3H CTaH11apTH ca on11caHH 11on'bRHHTeRHO B pa311ena OT H3WHll 

JIOKR3)1 ,,OTroeopHOCTH Ha OJIHTOpa 33 O/IHT3 Ha cj)HH3HCOBHll OT'leT". HHe CMe He3aBHCHMH OT 

,llpYJKeCTBOTO B C'bOTBeTCTBHe C MeJKAYH3pOJIHHll ernqeH KO)leKC H3 npocjleCHOHaRHHTe 

cqeTOBO/IHTenH (BKRJ0q11TenHO MeJKAYHapOJIHH CT3H)lapTH 33 He33BHCHMOCT) Ha C'beeTa 33 

MeJKAYHapO/IHH CT3H/13PTH no eTHKa 33 cqeTOBOJIHTenH [Ko11eKca Ha CMCEC), 3ae11Ho c eT11qHHTe 

H3HCKBaHHll Ha 3aKOH3 3a He33BHCHMHll cj)HH3HCOB 0/IHT (3H<l>O), npHROlKHMH no OTHOWeHHe Ha 

H3WHll OJIHT Ha cj)HH3HCOBHll OT'leT B 61,nrapHll, K3TO HIie H3D'bRHHXMe H H3WHTe IIPYrH eT11qH11 

oTroeopHoCTH e C'bOTBeTCTBHe c H3HCKB3HHl!Ta Ha 3H<l>O II Ko11eKca Ha CMCEC. H11e cquTaMe, qe 

0/IHTOpCKHTe )IOK333TenCTB3, nonyqeHH OT Hae, ca AOCTaT'bqHH II yMeCTHH, 33 11a OCHrypllT 6a3a 33 

HaWeTO MHeHHe. 

06p1,~aHe Ha BHHM3HHe 

06p'bll(aMe BHHM3HHe Ha TOqKa 15. C'b6HTHll cne11 Kpal! Ha OT'leTHHll nep11011 K'bM DpunoJKeHHl!T3 

K'bM ro)IHWHHll cj)HH3HCOB OT'leT, KOllTO onoeeCTllB3, 'le cne11 npoee11eHO 3ace11aHHe Ha C'bBeT Ha 

1111peKTOpHTe Ha ,,HHcj)HHHTH KanHTan" A,ll Ha 28.01.2022 r. e B3eTO peweHHe 33 H3B'bpWB3He Ha t 
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OT T'bproBCKHR 3aKOH, C'bBeT'bT Ha AHpeKTOpHTe 01106pRBa CKnlOSeHHR Ha 18.11.2021 r. 11oroeop aa 
npeo6pa3yeaHe Ha ,,fypMa3oeo XHnc" EOO.A qpea enHBaHe e e,o;HOnH'-IHHH co6creeHHK ua KanHTana 
.,HH<!>HHHTH KanHTan" A/1,. BnHBaHeTo e 04>H~HanHo enHCaHo e T-.proeCKH perHCT'bp H PIOJIHU Ha 
16.02.2022 r .• C KOeTO, C'brnarno 11eiiCTBall\OTO 3aKOHOAaTenCTBO .,fypMa30BO XHnc" EOO,'I ce CSHTa 3a 
npeKpaTeH0 6e3 RHKBHA311,HR, K3T0 ~R0T0 MY HMy~ecreo npeMHHaea K'bM .,HH4>HHHTH KanHTan" 
A/1,. 

O6p'b~aMe BHHM3HHe Ha T0'IK3 15. C'b6HTHR cne,o; Kpa.R Ha 0NeTHH.R nepH0A K'bM K'bM 

npuno>KeHHRTa KbM ro,o;HWHHR q>HH3HCOB 0TtleT, K0HT0 onoeeCTRB3 C'b6HTHR 0TH0CH0 B'b3HHKH3JlHR 

eoeueu KDHit,nHKT Me>K,lzy PycKaTa <t>e,o;epat.tHR H Peny6nHKa YKpaHua, e oTroeop ua KoHTo ca 
B'bee,o;eHH p33JlH1-lHH HKOHOMH'leCKH C3HKLtHH cpeI.J.JY PycKaTa <t>e,o;epaU,HR H ceap33HH C HeH 

4>H3H'leCKH, H IOPHAH"leCKH nHU.3, Ha rno6anHo HHBO. no D'bpBOH3"13nHa oqeHK3 Ha PDKOBOACTBOTO 

Te3H C'h6HTHJI He 6Hxa OK333JJH C'b~ecreeHO BRHJIHHe eopxy ,ll;pymeCTBOTO K'bM MOMeHT3, AOKOnKOTO 

TO, HHM3 B33HMOOTHOWeHHJI C nnqa, non3AHanH DOA caHKI..\HHTe. Ho nop3AH HenpeACKa3yeMaTa 

AHHaMHKa B o6CTOHTencreaTa " DOTeHJ.,tHanHaTa eceo6xeaTHOCT Ha KOH4>nmrra, Ha T03H e-ran 

npaKTH"leCKH e HeB'b3MO>KHO Aa ce HanpaeH H~e~Ha npe4eHKa H H3MepeaHe Ha noTeH4HanHHH 

A'hnrocpo"leH e4>eKT OT Toea. 

HaweTO MHeHHe Hee MOAH4>HqHp3HO no OTHOUieHHe Ha Te3H 91,npocn. 

'Apyra HHc!>OpM31\Hll, pa3nH'IH3 OT c!>HH3HCOBHJI OT'leT H 0/IHTOpCKHll AOKJ13A B'l,pxy 

Hero 

PDKOBOACTBOTO HOCH OTrOBOpHOCT 33 ApyraTa HH4>opMa4HR. ,ll;pyraTa HH4>opMaqHJ1 ce C'bCTOH OT 

AOKJla.D, 33 AeHHoCTra, H3rOTBeH OT pDKOBOACTBOTO C'brnacHO fnaea CeAM3 OT 3aKOH3 33 

Cl.feTOBOACTBOTO, HO He BKJIIOlf83 4>HH3HCOBHSI OTlfeT H HaUIHJI OAHTOpCKH AOKJia.u., eopxy Hero. 

HaUieTO MHeHHe OTHOCHO 4>HH3HCOBHR OT"leT He o6xea~a ApyraTa HH4>opMa4HH H HHe He 

H3p33Sl83Me K3KB3TO H A3 e cpopMa Ha 33KJllO'leHHe 33 cnrypHOCT OTHOCHO ue11, oceeH 3KO He e 

H3pH'-1HO nocol.feHO B A0Kn3A3 HH HAO creneHT3, AD KOHTO e nocotteHo. 

B'bB epD3K3 C H3WHH OAHT Ha 4>HH3HCOBHH OT'leT, uawaTa OTrOBOpHOCT ce C'bCTOH B TOBa A3 

npol.feTeM ApyraTa HH4>opM34H11 H no T03H H31.fHH A3 npeu.eHHM A3nH T33H Apyra HH4>opMa4HH e B 

C'b~ecreeHO HeC'bOTBeTCTBHe C 4>uHaHCOBHH OT"leT HnH C H3llIHTe n03H3HHH, DPHA06HTH no epeMe Ha 

oAHTa, nnH no APYr HattHH H3rne>K,IJ;a A3 C'bA'bp>Ka C'b~ecreeHo uenpaennuo ADKJl~eaue. 

B CJJ}":13H qe Ha 6a3aTa H3 pa60T3T3, KOHTO CMe H38'bpllIHRH, HHe AOCTHrHeM AO 3aKnlOlfeHHe, 'le e 

HaJIHU.e C'b~ecreeHO ttenpaeHRHO A0Kll3AB3He B T33H Apyra HH4>0pM3U.HR, OT Hae ce H3HCKB3 A3 

AOKJl3AB3Me TOJH ct>aKT. 

HHM3Me K3KBO A3 ADKJl~BaMe B TOB3 OTHOllleHHe. 

,l{onMHUmeJJHU 97,npocu, Koumo nocmaB.R 3a aoKJJaaeane 3a1<0111,m 3a C'lemoeoacmeomo 

8 AOnanueHHe H3 H3WHTe OTroeopHOCTH H AOKJl3ABaHe C'brnacHO MOC, no OTHOWeHHe Ha AOKn3Aa 33 
AeHttocrra, HHe HJD'bnHHXMe H npou.eAYPHTe, A06aeeHH K'bM H3HCKB3HHTe no MOC, eor nacuo N 

.,YK333HHJI OTHOCHO HOBH H pa3WHpeHH OAHTOpCKH AOKJI3AH H KOMYHHK34HH OT CTpana Ha OAHTOpa" t 
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""" - Ha~ ~P~¢i; cH~H~ rnaTa ";;p~~; H3; 4HH H; pe;HCTpupaH~Te· o;HToPu e 6'bnrapua: HH~ u,yra ua 

/IHDIIOMHpaHHTe eKcnepT-C'leTOBO/IHTe/lH (11,IIEC)". Te3H npo11e11YPH KaCaHT npoeepKH 3a HaJIHqHeTo, 
KaKTO H npoeepKH Ha <j>opMaTa H C'b/l'bplKaHHeTO Ha Ta3H 11pyra HH<j>OpMa[IHH c [le/I 11a HH 
DO/IDOMOrHaT B'bB <j>opMHpaHe Ha CTaHOBHl!le OTHOCHO TOBa 11a1IH 11pyraTa HH<j>opMa[IHH BKJllOqea 
onoeeCTHBaHHHTa H /IOKllaABaHHHTa, npe11•HAeHH B r/laBa ce11Ma OT 3aKOHa 3a C'leTOBO/ICTBOTO, 
npHIIOlKHM e 6'bllrapHH, 

Cmanoeullje e1>8 Bpo3Ka c •11. 37, a11. 6 om 3aKoHa 3a c•emoeodcmeomo 
Ha 6a3aTa Ha H3B'bpWeHHTe npo11e11YPH, HaweTO CTaHOBHl!le e, qe: 
a) IIH<j>opMa[IHHTa, BKJIJOqeHa e 110K1Ia11a Ja 11eiiHocTia Ja <j>nHaHcoeaTa ro11HHa, Ja KOHTO e 
H3r0TBeH 4>HH3HCOBHHT oneT, C'b0TBeTCTBa Ha $HH3HCOBHH 0'f\leT. 
6) Jl,OKnaJ\'bT 33 AeHuocrra. e H3roTeeH B C'bOTBeTCTBHe C H3HCKB3HHHT3 Ha r naea CeAM3 OT 

3aKOH3 33 C'l.eTOBOACTBOTO. 

OTrosopHOCTH Ha p'hK0B0ACTB0T0 H ne11aTa, HaToeapeHH C 061110 ynpasneeHe 33 

ci>HH3HCOBHll 0T'leT 

P'bKOBO/ICTBOTO HOCH OTroeopHOCT 3a H3rOTBHHeTo H /IOCTOBepHOTO npe11craBHHe Ha T03H ,jrnHaHCOB 
ONeT B C'bOTBeTCTBHe C MC¢>0, npueTH OT EC H 33 T3K3B3 CHCTeMa 33 B'bTpellleH KOHTJ)Ofl, K3KB3TO 

p'bKOBO/ICTBOTO onpe11e1IH KaTO He06XO/IHMa 3a OCHrypHBaHe H3rOTBHHeTO Ha ,jrnHaHCOBH o~eTH, 

K0HT0 He C'bA'bp>KaT C'bl.I\fCTBeHH Henpaeunuu 0"J'llHT3HHH, Hf33BHCHM0 AaRH A'hfl>K3ll\H ce Ha H3M3Ma 

HJIH rpewKa. 

npu H3rOTBHHe Ha <j>HHaHCOBHH o~eT p'bKOBO/ICTBOTO HOCH OTroeopHOCT 3a O[leHHBaHe 

cnoco6HOCTTa Ha ,llpy>KeCTBOTO 11a DPO/l'blllKH 11a cj,yHK[IHOHHpa KaTO 11eiiCTBal!IO npe11npHHTHe, 

onoeeCTRBaHKH, Kora.TO TOB3 e npunmKHMO, B'bnpocu, CB'bp33HH C npeADOJIO>KeHHeTO 3a ,a;eHcrea~o 

npe11npHHTHe H H3DO/l3BaHKH C'leTOBO/IHaTa 6a3a Ha OCHOBaTa Ha npe11noJIOlKeHHeTO 3a 11eiiCTBal!IO 

npe11npHHTHe, oceeH aKo p'bKOBO/ICTBOTO He B'b3HaMepHBa 11a llHKBH/IHpa ,/lpy>KeCTBOTO H/IH 11a 

npeyCTaHOBH 11eiiHoCTTa MY, H/IH aKO p'bKOBO/ICTBOTO Ha npaKTHKa HHMa 11pyra aJITepHaTHBa, oceeH 

µ;a DOCTbDH no T03H HaqHH. 

()-rrosopH0CTH Ha 0AHT0pa 3a 0AHTa ea cl>HH3HC0BHII 0T'leT 

HaWHTe 11e1IH ca 11a noJiyqHM pa3yMHa CTeneH Ha CHrypHOCT OTHOCHO TOBa AaJIH cj,HHaHCOBHHT o~eT 

K3TO IJ)IRO He C'bA'bp>Ka C'b~eCTBeHH uenpaBHRHH OT\fHTaHHH1 He3aBHCHMO Aanu A'hR>Ka~H ce Ha 

H3MaMa H/IH rpewKa, H 11a H3/laAeM 0/IHTOpCKH /IOKllaJ\, KOHTO 11a BKJIIOqea HaweTo 0/IHTOpCKO 

MHeHHe. Pa3YMHaTa CTeneH Ha curypHOCT e BHCOKa CTeneH Ha cnrypHOCT, HO He e rapaH[IHH, qe 0/IHT, 

H3B'bpWeH B C'bOTBeTCTBHe C MOC, BHHarH Ille pa3KpHea C'bl!leCTBeHO HenpaBH/lHO O~HTaHe, KoraTO 

TaKOBa C'bl!leCTeyea. HenpaBH/lHH OTTHTaHHH MOraT 11a B'b3HHKHaT B pe3yJITaT Ha H3MaMa H/IH 

rpewKa H ce CtJHTaT 3a C'b~ecreeuu, aKO 6H Morno pa3yMHO Aa ce oqaKeal t.te Te, caMOCTOHTenuo HnH 

KaTO C'bBKYDHOCT, 6uxa MOrnH 11a OKa>KaT 8/lHHHHe B'bpxy HKOHOMHqecKHTe peweHHH Ha 

noTpe6HTe/lHTe, B3eMaHH B'b3 OCHOBa Ha T03H <j>HHaHCOB o~eT. 

KaTO qacr OT 0/IHTa B C'bOTBeTCTBHe C MOC, HHe H3DO/l3BaMe npo<j>eCHOHaJIHa npe[leHKa H 3ana3eaMe 

npo<j>eCHOHaJieH CKenTH[IH3'bM no epeMe Ha [le/IHH 0/IHT. Hue C'bl!IO TaKa: 

• H/lfHTH<j>H[IHpaMe H O[leHHeaMe pHCKOBeTe OT C'bl!leCTBeHH HenpaBH/lHH O~HTaHHH B'bB 

<j>HHaHCOBHH OTTeT, HeJaBHCHMO 11anH /l'blllKal!IH ce Ha H3MaMa H/IH rpewKa, pa3pa60TBaMe H M t H3D'b/lHHBaMe 0/IHTOpCKH npo11e11YPH B OTroeop Ha Te3H pHCKOBe H noJiyqaeaMe 0/IHTOpCKH 
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/J,OKa3aTeJICTBa, KOHTO /J,a ca /J,OCTaToqHH H YMeCTHH, 3a 11a OCHrypRT 6a3a 3a HaweTo MHeHHe. 

PHCKbT 11a He 6b/J,e pa3KpHTO CblileCTBeHo HenpaBHJIHO OMHTaHe, KOeTo e pe3yJITaT OT 
H3MaMa, e OO·BHCOK, OTKORKOTO PHCKa OT C'bJ.l.\eCTeeno HenpaeHJJHO 01'llHT3He, KOeTo e 

peJyJITaT OT rpewKa, ThH KaTO H3MaMaTa MO>Ke 11a BKJ!loqea TaHHO cnopa3yMRBaHe, 
cj,anwHcj,Hl\HpaHe, npe/J,HaMepeHH nponycKH, H3RBJieHHR 3a BbBelK/J,aHe Ha 0/J,HTOpa B 
3a6JIY>K/J,eHHe, KaKTo H npeHe6pereaHe HJIH 3a06HKaJIRHe Ha BbTpewHHR KOHTPOJI. 

• nonyqaaaMe pa36HpaHe 3a BbTpeWHHR KOHTPOJI, HMa111 OTHOWeHHe KbM 0/J,HTa, 3a 11a 

pa3pa60THM 0/J,HTOpCKH npo11eAYPH, KOHTO 11a ca nO/J,XO/J,RIIIH npH KOHKpeTHHTe 

06CTOJ1Te.11crea, HO He C l.\eJJ H3p33HB3He Ha MHeHHe OTHOCHO e<f>eKTHBHOCTTa Ha B'bTpeWHHSI 
KOHTpOJI Ha .llPY>KeCTBOTO. 

• OJ.\eHHBaMe }'MeCTHOCTTa Ha H3DOJJ3B3HHTe C1.!€TOBOAHH noJJHTHKH H P33YMHOCTT3 Ha 

C'leTOBOAHHTe npH6JIH3HTeJJHH ou,eHKH H CB'bp33HHTe C TRX onoeeCTSIB3HHR, uanpaeeun OT 
pbKOBO/J,CTBOTO. 

• AOCTHraMe AO 33KJIIO'ieHHe OTHOCHO YMeCTHOCTTa Ha H300JJ3BaHe OT crpaua Ha 

p'bKOBDACTBOTO Ha C'leTOBOAH3Ta 6a3a Ha OCHOBara Ha npeADORO>KeHHero 33 AeHCTBall.\O 

npeADPHHTHe H, Ha 6a3ara Ha nonyqeHHTe OAHTOPCKH AOKa3aTenCTea, OTHOCHO Toea AanH e 

HanHI.~e C'bll.\eCTeena HecHrypHOCT, OTHaCHll.\3 ce AO C'b6HTHH HJIH yc.noBHH, KOHTO 6HXa MornH 

11a nopO/J,RT 3H3SHTeJIHH CbMHeHHR OTHOCHO cnoco6HOCTTa Ha .llPY>KeCTBOTO /J,a npO/J,bJl)l(H A• 
<l>YHKI\HOHHpa KaTO /J,eHCTBall\O npe11npHRTHe. AKO HHe /J,OCTHrHeM 1\0 3aKmoqeHHe, qe e 

HanHI~e C'bUJ,eCTeena HeCHrypHOCT, OT Hae ce H3HCKBa Aa npHenelJ.eM BHHMaHHe B OAHTOPCKHH 

CH AOKJI3J( K'bM CB'bp33HHTe C Ta3H HecHrypHOCT onoeecTHBaHH.R B'bB cl>nnaHCOBHH OT'-leT HRH 

B c.nyqaH lfe Te3H onoeeCTHBaHHH ca He3AeKeaTHH, A3 MOAH<l>H~HpaMe MHeHHero CH. HawHre 

33KJIIO\feHHH ce ocnoeaear na OAHropcKnre AOKa3arencrea, nonyqenu 11,,0 11,,arara na 

0/J,HTOpCKHR HH /J,OKna/J,. Bb/J,ell\H Cb6HTHR HJIH YCJIOBHR o6ase MoraT 11a CTaHaT npHqHHa 
.llpY>KeCTBOTO 11a npeyCTaHOBH cj,yHKI\HOHHpaHeTO CH KaTO 11e11crea1110 npe11npHRTHe. 

• 01\eHRBaMe l\RJIOCTHOTO npe/J,CTaBRHe, crpyKTypa H Cb/J,bp>KaHHe Ha cj,HHaHCOBHR ONeT, 

BKJIIO\fHTeJIHO onoeeCTHBaHHHTa, H Aanu $HHaHCOBHHT O'flleT npe11,,craBH OCHoeononarall.\HTe 
33 Hero CAeJIKH H C'b6HTHH no Ha'-IHH, KOHTo OOCTHra AOCTOeepuo npe/J,,CTaB.RHe. 

HHe KOMYHHKHpaMe c pbKOBO/J,CTBOTO, Hape11 c OCTaHaJIHTe BbnpOCH, nnaHHpaHHR o6xeaT H epeMe Ha 
H3D'bJIHeHHe Ha OAHTa H C'bll.\eCTBeHHTe KOHCT3T3~HH OT OAHTa, BKJIIOttHTeJJHO C'bll.\eCTBeHH 
He/J,oCTa'lol\H BbB BbTpeWHHR KOHTpOJI, KOHTO H/J,eHTHcj,Hl\HpaMe no epeMe Ha H3BbpWBaHHA OT Hae 
0/J,HT. 
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