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"tiAMKA<I>APMA BHCOKOKA tiECTBEHHTE JIEKAPCTBA" A,LI, 

O.GHCHHTEJIHH .GEJIE:>KKH KbM 
MEJK)UIHEH <I>HHAHCOB OT"l!ET KbM 30 CEllTEMBPH 2017r. 

I.HH<I>OPMAIJ,H.H 3A .UPYJKECTBOTO 

1. <l>upMCHO H3JIMCIIOB31UIC 

"l..Jai1KacpapMa BHCOKOKatiecTBemne JleKapcTBa" A.[{ e ThproacKo .npy)KecTao, yqpe.neHo H 
pa3BHBamo nei1Hocrra CH CbrnacHo pa3nope.n6HTe Ha TbproacKH~ 3aKOH H e pemcTpHpaHo c 
peweHHe Ha OKpb)l(eH CbJl rp.BapHa, nocTaHoseHo no cpHpMeHo .neno N2 1096 oT 14.03.2000r. 
c PeweHHe Ha BOe N!! 8866 OT 10.1 0.2007r. H Onpe.neneHHe Ha ere OT 09.11.2007r. ce 
npoMeHH cena.rmmeTo H a.npeca Ha ynpaaneHHe - oT rp.BapHa, paiioH OpHMopcKH, )I(K lfai1Ka, 
yn."HHKOJla Banuapos"N!! 1 B rp.eocpH~, paHOH vhrpen, 6yn.'T.M.)J,HMHTpon" N!! 1. 
.[{py)KeCTBOTO e BnHCaHO B PerHCTbpa Ha TbpfOBCI<HTe npy)J<eCTBa KaTO 3KUHOHepHO .npy)l(eCTBO 
no cp . .n. N2 16559/2007r. OT Co<~HHCKH rpa.nci<H Cl>.ll. 
OT 21.05.2015r. "lfai1Ka<l>apMa BHcoKoKa•!eCTBeHHTe Jlei<apcTBa" A.U e ny6nH4HO .npy)KeCTBO 
CbfJlaCHO 3aKOHa 3a ny6nH•IHO npe.nnaraHe Ha UeHHH KHIDI<a. 

2. ,LI,aTa ua Y'~PC.llHBane u cpoK ua c~>mccTnynanc: 

" l..Jai1KacpapMa BHCOKOKa•!eCTBeHHTe JleKapcTsa•· A.D. e yt.Ipe.neHa npe3 2000 ro.nHHa. 
ebmecTnynaHeTO Ha .[{py)l(eCTBOTO He e orpaHHlJeHo CbC cpoK. 

3. )J.bpiKasa, KbJlCTO )J.pyiKCCTBOTO C ytlpC.llCIIO, CC.ll3J1111llC, 3JlpCC 113 ynpaBJ1CIIIIC, 
TCJJecJlou, cJlaKc, CJ1CKTpouua noma 11 CJ1CKTpouua cTpannna B HnTepneT: 

)J,bp)l(asa: 
A.npec Ha ynpanneHHe: 
Anpec 3a KopecnoH.neHUH.sc 
TenecpoH: 
<l>aKc: 
EneKTpOHHa noma: 
'VhnepHeT cTpaHHua: 

4. flpCJll\ICT 113 JlCUIIOCT 

obnrapH~ 

rp. eocpH~, 6yn. , f.M . .[{HMHTpon" N2 1 
rp. eocpH~, 6yn. , r .M . .[{HMHTpoa" N2 1 
02/960 37 14 
02/962 50 59 
tchaika@tchaikaphanna.com 
http://tchaikaphanna.com 

OpenMeTbT Ha .nei1uocT ua .np~ecTBOTO e npoH3BO.UCTBO H npo.nro~<6a Ha neKapcTBeHH 
cpe.ncna n o6pa6oTeH HJlH npepa6oTeH BH.ll. 

5. Kan11TaJI 

KanHTaJibT Ha .npy)KeCTBOTo e a pa3Mep Ha 64 300 000 na. (wecT.neceT H t.IeTHPH MHJlHOHa H 
TpHCTa XHJl~JlH nesa), pa3npe.neneH Ha 64 300 QQQ 6p. 06HKHOBeHH nOHMeHHH aKUHH C 
HOMHHaJlHa CTOHHOCT OT no 1 JleB. 

6. qJ1CHOBC 113 ynp3BIITCJ1HIITC II H3 K011TpOJ11111TC opraHJI, BIICW pbKOBOJlCH CbCT3B II 
CJ1Yii\IITCJIII 

,lfAHKA<l>APMA BVIeOKOKA lfECTBEHMTE JIEKAPeTBA" A,U HMa enHocTeneHHa 
<popMa Ha ynpaaneHHe ebaeT Ha .nHpeKTOpHTe B CbCTaa: 
E11cep PoceHoB feoprHeB - l13nbJlHHTeneH .UHpeKTOp 11 •meH Ha ebseTa Ha .UHpeKTOpHTe 
KpacHMHp DeTpoa BH.nenon- Ope.nce.naTen Ha ebaeTa Ha .llHpeKTopHTe 
l1aaH Eoi1t.IeB HHKOJlOB- qneH Ha ebaeTa Ha .UHpeKTopHTe 
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"qAifKA<J>APMA BHCOKOKA q ECTBEHHTE JIEKAPCTBA" A):( 

Oli.SICHHTEJIHJI J>EJIE)I(KH KbM 
ME)I(,nHHEH <I>MHAHCOB OTl.JET KbM 30 CEllTEMBPM 2017r. 

3a TpeTOTO TpHMeceqHe Ha 20 17r. LIJleHoBeTe Ha CbseTa Ha .UHpeKTopHTe ca nonylJHJII1 

Bb3HarpiDK.ueHH51 cbmacHo cKmoqeHI1Te .uorosop11. He CbLUecTsysaT ycnosHI1 HJIH pa3cpo4eHH 

Bb3HarpiDK.UeHH51, Bb3HI1KHaJIH npe3 fO.UHHaTa. ,[{py)f(eCTBOTO He llbJI)f(l1 CYM I1 3a H3nJJaLUaHe Ha 

neHCHH, KOMneHCaUHH np11 neHCHOHHpaHe 11JIH .Upym flO.UOfiHH o6e3LUeTeHH51 Ha tJJJeHOBeTe Ha 

C,U. 
Cpe.uHocnHCblJHHSIT 6poif Ha nepcoHana Ha 

BMCOKOKA Y:ECTBEHI1TE JIEKAPCTBA" A.U KbM 30.09.2017 r. e 

31.12.20 16r. 126 lfOBeKa). OcHOBHJUIT nepcOHM e c sHcwe 

BHCOKOKBMH<}>HUHpaH. noMOWH1151T nepCOIIaJI e CbC cpe.UIIO o6pa30BaHHe. 

, 4AHKA <l> APMA 

138 LJoseKa (Kbl'·t 

o6pa3osaHHe 11 

7. 0TrOBOp110CTII Ha pbKOBOJlCTBOTO Ja JllrOTBSIIIC Jla <JmnaiiCOBIISl OPieT 

0TfOBOpHOCTTa 3a J13fOTBSIHeTO H.UOCTOBepHOTO npe.UCTaBSII!e Ha HeKOHCOJIH.U11paHH51 <lHIHaHCOB 

OTlfeT B CbOTBeTCTBI1e C Me)f(.[lyHapOJlHI1Te CTaH.Uapnt 3a <}>HHaHCOBH OTlJeTH , np11eT11 B 

EsponeifcKH51 Cbi03, ce HOCH oT pbKOBO.UCTBOTo. Ta3H oTronopHOCT BKmotma: pa3pa6oTBaHe, 

BHe.Up.stBaHe H flO.U.Ubp)f(aHe Ha CHCTeMa 3a BbTpeweH KOIHpOJJ, CBbp3aHa C H3fOTB51HeTO 11 

.UOCTOBepHOTO npe.UCTaB51He Ha <}>HHaJ-ICOBH OT4eTH, KOHTO .ua He Cb.Ubp:>I<aT CbLUeCTBe!-IH 

HeTOLJHOCTH, OTKJIOHeHH.SI 11 HeCbOTBeTCTBH51, He3aBHCHl'\'IO LlaJIH Te Ce llbJI)f(aT Ha H3MaMa HJIH Ha 

rpeWKa; flO.U60p H npHJJO:>I<eHHe Ha flOLlXOLlSIWH ClJeTOBOLliHI flOJIHT11KH; H H3fOTBSIHe Ha 

npH6JJH3HTeJIHH C4eTOBOLlHH OUeHKH, KOHTO .na ca pa3yl\IHH np11 KOHKpeTHHTe 06CT051TeJJCTBa. 

II. OCHOBHM IlOJIO)I(EHIDI OT Cl.JETOBO,nHATA nOJIMTM KA HA ,lJ,PY)I(ECTBOTO 

no-.uony e OflHCaHa C4eTOBO.UHaTa flOJII1THKa, npHJJO)f(eHa npH H3fOTB.SIHeTO Ha <}>HHaHCOBI151 

OT4eT. nonHTHKaTa e 611na nocne.nosaTenHo npHnaraHa 3a BCH4KH npe.ucTaseHH ro.rtHHH, ocseH 

aKO H3pHLJHO He e ynoMeHaTO .Upyro. 

l.Jia3a 3a JllrOTBHHe 11a <JmHaHCOBIIH OPICT 

HacT051LU1151T <}>HHaHcos OT4eT e 113fOTseH s CbOTBeTcTsl1e c H311CKBaHH.SITa Ha 

Me)f(.UyHapO.UHHTe CTaH.napTH 3a <}>HHaHCOBO OTtJHTaHe /MC<l>Q/ , KaKTO ca o.uo6peHH OT 

EsponeikKHSI Cbi03. 

,[{py)f(eCTBOTO e H3fOTBHJIO T03H Hei<OHCOJJH.UHpaH <f>HHaHCOB OT4eT 3a npe.UCTaBSIHe Ha 

aKUHOHepHTe, .[laHblfHHTe opraHH H TbpfOBCKHSI perHCTbp CbfJiaCHO H3HCKBaHH51Ta Ha 

6bnrapCKOTO 3aKOHO.UaTeJICTBO. 

<l>HHaHCOBH51T OT4eT e H3fOTBeH npH Cfla3BaHe npHHUHna Ha 11CTOpH4eCKaTa UeHa, KOHTO Ce 

orpaHHqasa s cnylfaHTe Ha H3BbpweHa npeoueHKa Ha onpe.ueneHH HMOTH, MalllHHH H 

CbOpb:>ICeHHSI, HHBeCTHUHOHHH HMOTH, <j>HHaHCOBH aKTHBH, Llbp:>I<aHH 3a npOLla)f(fia H 

<}>HHaHCOBH aKTHBH H naCHBH, OT4HTaHH no cnpaBellJJHBa CTOHHOCT B netfaJ16aTa HJIH 3ary6aTa. 

J13rOTB51HeTo Ha $HHaHCOBHTe oTqeTH s CbOTBeTcTsHe c MC<l>O H3HCKBa y noTpe6aTa Ha 

cqeTOBO.UHH npH6JJH311TeJJHH oueHKH. KoraTo e np11narano c4eToso.uHaTa nonHTHKa Ha 

npe,unpH.SITHeTO, pbKOBO.UCTBOTO Ce e OCHOBaBaJIO Ha C06CTBeHaTa CH npeueHKa. EneMeHTHTe 

Ha qmHaHCOBHTe OTlJeTH, l{HeTO npe.UCTaB.stHe BKJII04Ba flO·BHCOKa CTeneH Ha npeueHKa HJIH 

cy6eKTHBHOCT, KaKTO H Te3H eneMeHTH, 3a KOHTO npe.unOJJO)f(eHHSITa 11 OUeHKHTe HMaT 

3Hal{HTeJIHO BJIHSIHHe BbpXy ¢HHaHCOBHTe OT4eTH KaTO USIJJO, Ca OTLleJIHO OflOBeCTeHH. 
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"qAfiKA<I>APMA B.MCOKOKA qECTBEH.MTE JIEKAPCTBA" A,LI. 

06~CHHTEJIHH 6EJIEJKKU K'hM 
MEJK,li.HHEH <I>HHAHCOB OTl.fET KhM 30 CEllTEMBPM 2017r. 

PbKOBO.UCTBOTO H8 npe.unpiHITHeTo npMn8r8 KaTo 6a38 MC<bO/MCC 38 TeKyw.o oTtmT8He H 3a 
H3fOTB.SIHe Ha fO,ZlMWHH.SI <flHHaHCOB OT~IeT. 0pH CbCT8B.RHe Ha fO,ZlHWHH.SI <flHHaHCOB OPieT 3a 
TeKyW.8T8 fO,ZlHH8 pbKOBO,ZlCTBOTO e Cll83BaJIO CJie,ZlHH.SI CbCT8B OT CT8H.UapTH H pa3.RCHeHH.R: 

MCC 1 Tipe.ncTas.sme H8 <lmHaHcosH OPJeTH 
MCC 2 MaTepHanHH 3anacH 
MCC 7 0HeTH 3a napHlJHHTe noTOUH 
MCC 8 Ct~eToso.uHa nonHTHK8, npoMeHH s ClJeTOBO.IlHHTe npH6JIH3HTeJIHH oueHKH H rpewKH 
MCC I 0 Cb6HTH.R cne.u Kpa.R H8 oPieTHH.si nepHo.n 
MCC ll ,[(orosopH 38 C1'pOHTeJICTBO 
MCC 12 J(8HbUH sbpxy .uoxo.u8 
MCC 16 YfMOTH, l'vtaWHHH H CbOpbi!\eHH.sJ 
MCC 17 IIH3HHr 
MCC 18 DpHXO.IlH 
MCC 19 ,[(oxo.uH H8 HaeTH nHua 
MCC 20 C•JeToso.nHo OPJHT8He H8 6e3Bb3Me3.UHH cpe.ucTB8, npe.uocT8BeHH OT .Ubp)K8BaT8, H 
onosecT.siB8He 1-18 .Ubp»<aBHa nOl\IOW. 
MCC 21 EcpeKTH OT npoMeHHTe a o6MeHHHTe Kypcose 
MCC 23 PaJxo.uH no 38eMH 
MCC 24 OnoseCT.RB8He Ha csbp3aHH nHua 
MCC 26 CtJeToso.ncTBo H OPIHT8He H8 nnaHose 3a neHCHOHIIO ocHryp.s~saHe 
MCC 27 YfH.UHBH.UYaJIHH cPHHaHCOBH OTlJeTH 
MCC 28 YfHsecTHUHH B acoui-mpaHH npe.unpJUITH.R H CbBMeCTHH npe.unpH.RTH.R 
MCC 29 <I>HHaHcoso oT~mTaHe npH cspbXHH<l>nauHOHHH HKOHOMHKH 
MCC 32 <I>HH8HCOBH HHCTpyMeHTH: npe.ncTas.sme 
MCC 33 HeTH8 neqan68 H8 aKUH.si 
MCC 34 Me)K,UHHHO <pHHaHcoso OHHTaHe 
MCC 36 06e3UeHKa H8 8KTHBH 
MCC 37 DpoBH3HH, ycnosHH n8CHBH H ycnoBHH aKTHBH 
MCC 38 HeM8TepHanHH aKTHBH 
MCC 39 <l>HH8HCOBH HHCTpyMeHTH: npH3HasaHe H oueH51DaJJe 
MCC 40 l1HsecTHUHOHHH HMOTH 
MCC 41 3eMe.uenHe 
MC<I>O 1 DpHn8r8He 38 nbpBH nbT H8 1\Ie>K.llyHapO.IlHHTe CT8H.UapTH 38 cJmHaHcoso OHHT8He 
MC<l>O 2 nnaw.8He Ha 6a3aTa Ha aKUHH 
MC<l>O 3 6H3Hec KOM6HH8UHH 
MC<l>O 4 3acTpaxoB8TeJIHli .uorosopH 
MC<bO 5 HeTeKyiUH aKTHBH, .Ubp)KaHH 3a npo.u8)K68, H npeycTaHoseHH .uei-IHOCTH 
MC<bO 6 TipoytJB8He H oueHK8 Ha MHHepanHH pecypcH 
MC<l>O 7 <I>HHaHCOBH HHCTpyMeHTH: onosecT.RBaHe 
MC<I>O 8 OnepaTHBHH cerMeHTH 
MC<I>O 10 KoHconH.UHpaHH <l>HHaHcosH OTtleTH 
MC<l>O ll CbsMeCTHH .uei-IHOCTH 
MC<l>O 12 OnosecT.siBaHe H8 .U51JIOBH y tJ8CTH.si s .upyrH npe.unpH.RTH.R 
MC<I>O 13 OueH.s~saHe no cnpase.unHsa CTOHHOCT 
KPMC<bO Pa351CHeHHe 1: DpoMeHH s CbmecTsysamHTe 38.U'hn»ceHH.si 38 H3Be)K.I18He oT 
eKCllJI08T8UH.si, Bb3CTaHOB.s!B8He H CXO.IlHHTe C T51X 3a,UbJii!<eHH.SI 
KPMC<l>O PaJ.siCHeHHe 2: )J..s~nose Ha ttneHose s KoonepaUHH 11 cxo.uHH HHCTpyMeHTH 
KPMCCI>O PaJ.RCHeHHe 4: Onpe.uen.siHe .uanH .ua.neHo cnopa3yMeHHe Cb.llbp)Ka JIH3HHr 
KPMC<I>O Pa351CHeHHe 5: Opas8 3a yttaCTHe BbB cpoH.uose 3a H3Be)K.uaHe OT eKcnJI08T8UH.H H 
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"l.JAMKA<I>APMA BMCOKOKA 1.JECTBEHMTE JIEKAPCTBA" A)J. 

OliHCHHTEJIHH JiEJIEJKKM KbM 
MEJK,nMHEH <I>HHAHCOB QTqET KbM 30 CEnTEMBPH 2017r. 

B'b3CTaHOB~BaHe Ha OKOJIHaTa cpe.na 
KPMC<l>O Pa3~cHemte 6: 3anbJI)I\eHH~, B'h3HHKBaum oT Y1 taCTHe s cneuHq>w-IeH na3ap -
OTila,llHO eJieKTpHl-IeCKO H eneKTpOHHO o6opy.nBaHe 
KPMC<l>O Pa3~cHeHHe 7: DpHnaraHe Ha no.nxo.na 3a npeH31mcmmane Ha <}>HHaHcosH oHeTH 
cornacHo MCC 29 <l>HHaHcoso OHHTaHe npH cspbXHH<j)J]aUHOHHH HKOHOMHKH 
KPMC<l>O Pa3~cHeHHe 8: 06xsaT Ha MC<l>O 2 
KPMC<l>O Pa3~CHeHHe 9: DpeoueHKa Ha sne.npeHii .nepHsaTHBH 
KPMC<l>O Pa3~CHeHHe 10: Me)l(.llHHHO qmHaHcoso ortmTaHe H o6e3UeHKa 
KPMC<l>O Pa3~CHeHHe 11: MC<l>O 2 OnepaUHH c aKUHH B paMKHTe Ha rpynaTa H o6paTHO 
H3KyneHH C06CTBeHH aKUHH 
KPMC<l>O Pa3~cHe~me 12: Cnopa3yivteHHe 3a KOHuecHOHHa ycnyra 
KPMC<l>O Pa3~CHenHe 13: DporpaMH 3a no~nHocT Ha KnHeHTHTe 
KPMC<l>O Pa3~CHeHHe 14: MCC 19 OrpaHwieHHeTo Ha aKTHB no .ne<j>HHHpaHH .noxo.nH, 
MHHHMaJIHH H3HCKBaHH~ 3a <}>HHaHCHpaHe H niXHOTO B3aHMO,lleHCTBHe 
KPMC<l>O Pa3~CHeHHe 15: Cnopa3yMeHH~ 3a CTpOHTencTso Ha He.llBH)I(HM HMOT 
KPMC<l>O Pa3~CHe~me 16: Xe.n)I(HpaHe Ha HeTHa HHBeCTHUH.SI s 4Y)I<.necTpaHHa .neHHOCT 
KPMC<l>O Pa3~CHe~me 17: Pa3npe.neneHH~ Ha HenapH4HH ai<THBH Ha co6cmeHHUHTe 
KPMC<l>O Pa3~CHeHHe 18: Dpexsopn~He Ha aKTHBH OT KJIHeHTH 
KPMC<l>O Pa3~cHe1me 19: norac~saHe Ha <lmHaHcOBH nacHBH c HHCTPYl\teHTH Ha co6cTseHH~ 
KanHTaJI 
KPMC<l>O Pa3~CHeHHe 20: Pa3XO.llH 3a oTcpotiBaJ-Ie Ha nOBbpXHOCTHH~ cnoi1 s 
npOH3BO,llCTBeHaTa <pa3a Ha OTKpHTa MHHa 
KPMC<l>O 21 Hano3H 
DKP Pa3.SICHeHHe 7: BbBe)l\.llaHe Ha espoTo 
DKP Pa3.SICHeHHe 1 0: ,li.bp)KaBHa noM ow - 6e3 cneuHanHa spb3Ka c orrepaTHBHaTa .neHHOCT 
DKP Pa3.SICHeHHe 15: OnepaTHBeH JIH3HHr- CTHMYJIH 
DKP Pa3.SICHeHHe 25: ,lJ.aH'hUH B'hpxy .noxo.na - npoMeHH s .naHblJHH~ CTaTyT Ha e.nHo 
npe.nnpH.SITHe HJIH HerOBHTe aKUHOHepH 
DKP PaJ.srcHeHHe 27: OueH~BaHe Ha Cb.llbp)KaHHeTO Ha onepaUHH, BKJII01IBaW.H npasHaTa 
<}lopMa Ha JIH3HHf 
DKP PaJ.srcHeHHe 29: Cnopa3yMeHH.SI 3a 1\0HuecHoi-ma ycnyra: onosecT.SIBaHe 
DKP Pa3.srcHeHHe 31: DpHxo.n- 6apTepHH c.nenKH, BKmoqsawH peKnaMHH ycnym 
DKP Pa3~cHeHHe 32: HeMaTepHaJIHH ai<THBH - pa3XO.llH 3a HHTepHeT cTpaHHUH 

Dpe.nnpmiTHeTo npHnara H3MeHeHHHa 11 .nonbnHeHH.SITa s Me)K.llYI-Iapo.nHHTe c4eTOBO.llHH 
CTaH.napTH, KOHTO Ca B CHJia 3a fO.llHlliHIHe nepHO.llH, 3allOlJBaW.H I-Ja HJIH CJie.ll 1 .siHyapH 2016 
ro.nHHa. DpoMeHHTe ca npHeTH cbc cne.nHHTe HOpMaTHBHH aKTose: 
I. PEfJIAMEHT (EC) 2015/2113 Ha KoMHCH.SITa OT 23 HoeMBpH 2015 ro.nHHa 3a 
H3MeHeHHe Ha PernaMeHT (EO) N2 1126/2008 3a npHeMaHe Ha H.siKOH Me)l(.nyHapo.nHH 
C'-leToso.n~H cTa~l.llapm B CbOTBeTCTBHe c PernaMeHT (EO) N2 1606/2002 Ha EsponeHCKH.SI 
napnaMeHT H Ha CbBeTa B'bB Bpb3Ka C Me)l(.llyHapO.llHH C11eTOBO.llHH CTaH.napTH 16 H 41. 
2. PEr JIAMEHT (EC) 2015/2173 Ha KorvmCH.SITa oT 24 HOeMBpH 2015 ro.nHHa 3a 
H3MeHeHHe Ha PernaMeHT (EO) N2 1126/2008 3a npHeMai-Ie na H~KOH Me)l(.nyHapo.nHH 
C'-leTOBO.llHH cTan.napTH B CbOTBeTCTBHe c PernaMeHT (EO) N2 1606/2002 Ha EsponeHCKHR 
napnaMeHT 11 Ha CoseTa BbB Bpb3Ka c Me)K.llyHapo.neH cTaH.napT 3a <lmnaHcoso OPIHTaHe 1 1. 
3. PEfJIAMEHT (EC) 2015/2231 Ha KoMHCH~Ta oT 2 .neKeMBpH 2015 ro.nHHa 3a 
H3MeHeHHe, 110 OTHOllleHHe Ha Me)l(.llyHapO.llHHTe CtieTOBO.lll-111 CTaH.napTH 16 H 38, Ha 
PernaMeHT (EO) N!! 1126/2008 3a rrpHeMaHe Ha H.SIKOH Me)I\.llyHapo.nHH c4eTOBO.llHH cTaH.napTH 
s C'hOTBeTCTBHe c PernaMeHT (EO) N2 1606/2002 Ha Esponei1cKH.SI napnaMeHT H Ha CbseTa. 
4. PErJIAMEHT (EC) 2015/2343 Ha KoMHCH~Ta oT 15 .neKeMBpH 2015 ro.nHHa 3a 
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"lJAHKA<I>APMA BHCOKOKAlJECTBEHWTE JIEKAPCTBA" A,U 

OI>HCHHTEJIHH I>EJIE:/KKH K'bM 
MEiK)J.HHEH <I>HHAHCOB QTqET K'bM 30 CEnTEMBPH 2017r. 

H3MeHemre Ha PernaMeHT (EO) N2 11 26/2008 3a npHeMaHe Ha H~KOH 1\Ie)K,uyHapo.LlHH 

ctJ:eTOBO.LlHH cTaH.napTH s CbOTBeTCTBHe c PernaMeHT (EO) N2 1606/2002 Ha EsponewcKH~ 

napJiaMeHT H Ha CbBeTa BbB Bpb3Ka C Me)I<JlyHapO.LlHH CTaH,Llapm 3a q>HHatiCOBO OT~IHTaHe 5 H 

7 H Me)K,UyHapO.UHH C'-IeTOBO,LlHH CTaH,LlapTH 19 H 34. 
5. PEfJIAMEHT (EC) 2015/2406 Ha KoMHCH.RTa OT 18 .neKe~mpH 2015 ro.nHHa 3a 

H3I'\'teHeHHe Ha PernaMeHT (EO) N2 1126/2008 3a npHeMaHe Ha H.RKOH Me)f(.LlyHapo.nHH 

ctJ:eTOBO.UHH cTaH.napTH B CbOTBeTCTBHe c PernaMeHT (EO) N2 1606/2002 Ha EaponewcKH.R 

napnaMeHT H Ha CbaeTa BbB spb3Ka c Me)l(.nyHapo.neH ctteToso.netr cTaH.napT I. 

2.HHBCCTIII.UIII B JlbWCpHII II 3COU1111p31111 npcn npiiHTIUI 

3a npHTe)K8B8HHTe .Ll~JJOBH ytJ:aCTH.R B ,Llbl.UepliH npe.nnpH.RTH~, CbBIVIeCTHH npe.nnpH.RTHSI, 

aCOUHHp8HH npe,unpHHH~ H HeKOHCOJIH,LlHpaHH CTpyK"rypHpaHH npe.nnpH.RTH.R ce C03.3BaT 

H3HCKBaHH.RTa 1-1a MC<DO 12 OnosecT~BaHe Ha .U.RJIOBH yttacTH~ s .npyrH npe.nnpH.RTH~. 
OnosecT.RBa ce HH<f>opMaUH~ 3a 3Ha~IHI\IHTe npeuenKH H npe.nnoJJO)f(eHH.R 3a onpe.nen~He Ha 

KOHTpOJl, Ha CbBMeCTeH KOHTpOJI, Ha 3Ha~n1TeJJHO BJJH~HHe H Ha BH,Lla CbBI\IeCTHO npe.nnpH.RTHe. 

3a .Ll~JIOBHTe yqacTH.R B .LlblllepHH npe.nnpH~TIUI Ce OOOBeCTSIBa HH<pOpMaUH.R 3a CbCTaBa Ha 

rpynaTa, ,Ll.RJJOBOTO yttaCTHe Ha HeKOHTpOJIHp8lll~ITe ,Ll.RJJOBH yttaCTHSI, 3HU~IHTeJIHHTe orp8HH~IeHH~ 

Bbpxy COOC06HOCTTa 3a ,LlOCThfl .UO aKTHBH H ype>K.ll8He Ha 3a,LlbmKeHJUI, ecTeCTBO Ha pHCKOBe C 

,Ll.RJIOBHTe yqaCTH51 B KOHCOJIH,LlHpaHH CTpyKTypHpaJ-IH npe.anpH51TH51 H .LlpyrH H3HCKB3HH51. 3a 

BC51KO OT .LlblllepHHTe npe.nnpH~TH~ ce onoBeCT~Ba HMe, OCHOBHO M51CTO 118 CTOnaHCKa ,LleHHOCT, 

.nena Ha y~mcTHeTo Ha HeKOHTponwpamHTe .Ll.RJJOBH yyacTH.R, netJan68Ta HJIH 3ary6am Ja 

HeKOHTpOJIHpaWHTe ,Ll51JJOBH YtJ3CTH~, H3Tpyn8HHTe HCKOHTpOJIHp8UlH .ll51JIOBH Yli8CTH~ H 

o6o6weHa c}>HHaHCOB8 HHcpopM8UH.R. OnosecT.RBaT ce ecTeCTBOTO H cTeneHTa Ha 3HatiHTeJIHHTe 

OrpaHHtJ:eHH51. 

3a ,Ll.RJJOBHTe Yti8CTH51 B CbBMeCTHH H aCOUHHpaHH npe.nnpH51TH51 ce OOOBeCT51B8 HHcpOpM3UH~ 3a 

eCTeCTBOTO, CTeneHTa H <lJHH3HCOBOTO Bb3,Llei1cTBHe H ecTeCTBOTO Ha pHCKOBeTe. 3a BC51KO 

CbllleCTBeHO CbBMeCTHO H aCOUHHpaHO npe.anpH.RTHe ce OfiOBeCnmaT HMe, ecTeCTBO Ha 

OTHOllleHH.R, OCHOBHO M51CTO 1-18 CT008HCKa ,LleHiiOCT, ,Ll.RJIOBO yqacTHe, OUeHKa no MeTO,Lla Ha 

C06CTBeH KanHTaJl HJJH flO cnpaBe.LlJlHBa CTOHHOCT, 06o6meHa Cj>HH81iCOBa HH<pOpMaUHSI. 

OnosecnmaT ce ecTeCTBOTO H cTeneHTa Ha cbmecTseHHTe orpaHHtJeHH51. 

3a ,Ll.RJIOBHTe yqacTHSI B HeKOHCOJIH.LlHpa~m CTpyKTypHpaHH npe.nnpHSITHSI ce onoBeCT~B8 

HH<pOpM3UH~ 3a ecTeCTBO H 06XB3T H ecTeCTBO 118 pHCKOBeTe. 38 ecTeCTBOTO Ha ,Ll.RJIOBHTe 

y~IaCTH~ ce OnOBeCTSIB8 KatJ:eCTBeHa H KOJIHlleCTBeH8 HHcpOpM3ilHSI. 38 ecTeCTBOTO Ha pHCKOBeTe 

ce OnOBeCT.RBa ,LlOObJJHHTeJIHa HH<l>OpMaUHSI. 

11HBeCTHUHHTe Ce OTliHTaT '-Ipe3 ce6ecTOHHOCTHHSI MeTO.Ll, cnope.n KOHTO CbytJaCTHSITa ce 

OTlJHTaT no ueHa H8 npH.ao6HsaHe, HaManeHa c H8TpynaHHTe Jary6H 38 o6e3ueHKa. B OP!eTa Ja 

BCe06XBaTHH~ .UOXO.U Ce OTlJHTaT npHXO.LlH OT HHBeCTHUHHTe CaMO .UOTOJIKOBa, .UOKOJJKOTO Ce 

noJiytJaBa )lSIJI OT HaTpynaHaTa neqanfia Ha .Upy)l(eCTBOTO, B KOeTO e HHBeCTHpaHO, OO.U $OpMaTa 

Ha ,LlHBH,LleHTH. 

3.0PHIT311C 110 CCfMCtiTII 

CTonaHCKHSIT cerMeHT npe.ucmsrr~sa rpyna aKTHBH H cTonaHcKH onepauHH, yqacTsamH s 

npe,UOCT8BSlHeTO Ha npO.UYKTH HJJH ycnym, H H3J10)f<eHH H8 pHCKOBe H OOJ13H, p3.3JIHlJHH OT Te3H 

Ha .npym cTonaHCKH cerMeHTH. reorpacpcKHSIT cerMeHT e aHrmKHpaH a npe.nocTaBSJHeTo Ha 

npO.LlYKTH HJIH ycnyrH B OT,LleJJHa HKOHOMH~IeCKa cpe,aa H e H3JIO)I(eH Ha pHCKOBe H llOJI3H, 
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"qAfiKA<l>APMA BHCOKOKAqECTBEHHTE JIEKAPCTBA" A,n 

OEnCHHTEJIHH .6EJIEJKKH K'hM 
MEJK,li;HHEH «<>HHAHCOB OTtiET KbM 30 CEflTEMBPH 1.017r. 

pa3nH~IHH OT TC3H B .llp)'fH HKOHOMHYeCKH Cpe)lH. 0TYHTaHeTO no cerMCHTH He Ce H3HCKBa 3a 

npC.IlCTaB51He B HeKOHCOJlH.IlHpaH <}>HHaHCOB OttJeT Ha npe.llnpH51THe H3BbH rpyna. 

4.C~e.rum B qy~ecrpa1111a saJiyta 

{J) C/JyllKlfUOilC/lllfC/ 6C/l 1YI11CI li fJC/.flyma TIC/ npeOCI1/C/6Rlle 

0r)leJ1HHTe eneMeHTH Ha <l>HHaHCOBHTe OT4eTH Ha .Ll,py)l{eCTBOTO ce OUeH51BaT BbB 

Banytata Ha OCHOBHaTa HKOHOMHYeCKa cpe)la, B K051TO npe.llnpH51THeTO H3BbpWBa )leHHOCTTa CH 

("<l>YHKU,HOHMHa BMyta" ). <l>HHaHCOBHTe OT~Ient ca npe.llCTaBeHH B 6bnrapCKH nesa, K051TO e 11 

<l>YHKU,HOHMHata Banyta . .6onrapCKH51 neB e C <jlHKCHpa!-1 Kypc K'bM eBpOTO OT 1 51H)'apH 1999 no 

cHnara Ha B'bse.ueiHt51 s .6onrapH51 sanyreH 6op.Lt. 

(2) Ci.>eJJKll u caJJoa 

C.llenKHTe B 'IY>K.IlectpaHHa aanyta ce tpaHC<f>opMHpat BbB <l>YHKU.HOHanHa sanyta, KaTo 

Ce npHnara o<l>HU.HMHH51 K)'pC 3a CbOTBeTHH51 )leH. De~Jan6HTe H 3ary6HTe OT npOM51Ha BbB 

BMytHHTe K)'pCOBC, Bb3HHKHMH B pe3)'J1TaT Ha pa3nnawaHH.SI no C,LleJlKH B Y)')l{)leCTpaHHa 

Banyta, KaKTO H OT npeou,eHKa 110 3aKJ110YHTeJ1eH BM)'TeH K)'pC Ha )leHOMHHHpaHHTC B 

Y)')J{)leCTpaHHa BM)'Ta aKTHBH H naCHBH Ce npH3HaBaT B OttieTa 3a BCe06XBaTHH51 )lOXO)l. 

3HaYHMH BM)'THH K)'pCOBe: 30 CCIITCMBpll 20] 7 r. 

1 watcKH )lonap ce paBH51Ba Ha 

1 espo ce paBH.SIBa Ha 

1 6pHTaHCKH nayH.Il 

1 wsewu.apcKH <l>paHK 

Jlesa 

1.65664 
1.95583 
2.21805 
1.7071 

11pOI\'IeHHTe B cnpaBe)lmiBaTa CTOHHOCT !-Ia napHt!HH U,eHHH KHH)Ka, )leHOMHHHpaHH B 

Y)')J{)leCTpaHHa BM)'Ta KJlaCH<j>HU,HpaHH KaTO <jmHaHCOBH aJ<THBH Ha pa3nOJ10)KeHHe 3a 

npo.ua)l{6a, ce aHMH3HpaT H ce pa3.uemlT Ha pe3yntaT OT nporvte!IH B aMOpTH3Hpai-taTa HM 

CTOHHOCT H OT .llP)'rH npoMeHH B npeHOCHata Hl\1 CTOHHOCT. BanyTHH pa3J1HKH, CBbp3aHH C 

npoMeHHTe B al\10pTH3HpaHaTa HM CTOHHOCT, ce npH3HaBaT B ne~Jan6ata HJlH 3ary6ata, a 

.llP)'fHTe npOMeHH B npeHOCHaTa CTOHHOCT ce npH3HaBat B C06CTBeHH.SI KanHTM. 

PaJnHKH OT npeH3~mcneHH.SI Ha HenapHYHH <l>HHaHCOBH aKTHBH 11 nacHBH~ taKHBa Kato 

aKU,HH, OT4HTaHH no cnpase.unHBa CTOHHOCT B ne4an6aTa Hmt 3ary6ata, ce npH3HaBaT B 

neqan6ata HnH 3ary6ata I<ato qact or neYan6a HJlH 3ary6a CBbp3aHH c npeH3~mcneHHeto HM no 

cnpaBe)lJIHBa CTOHHOCT. Pa31111KH OT npeH3LIHCJ1eHH51 Ha HHBCCTHLI,IUI, .llbp)l<aHH .llO na,ue)J{ ce 

npH3HaBaT B OT~IeTa 3a BCe06XBaTHH51 .llOXO.ll. 

S.HMOTII, M3WIIIIIIII CbOpbii\CHIIH (HMC) 

3eMHTe H Crpa)lHTe (c H3Kni04eHHe Ha HHBeCTHUHOHHHTe HMOTH), Ca npe,UCTaBeHH no 

cnpase,unHBa CTOHHOCT. 11pH H3nOJ13BaHe Ha cnpaBellJlHBH CTOHHOCTH ce CnaJBaT H3HCKBaHH51Ta 

11 npasHnara Ha MC<l>O 13-0ueH51BaHe no cnpasennHsa CTOHHOCT. 113XO)J{!la ce oT cnenKH 3a 

npo,lla)l{6a Ha aKTHBa HJlH 3a npeXBbpi151He Ha naCHBa, KOHTO Ce H3BbpWBaT Ha OCHOBHH.SI na3ap 

HJlH Ha HaH-H3fO)lHH51 na3ap, KaTO BKJ110~IBa tpaHcnopTHHTe pa3XOllH H H3KJ1104Ba .llp)'fHTe 

pa3XO.IlH no cnenKHTe. 

P'bKOBO.llCTBOTO H3nOJ13Ba i1epapXH51Ta Ha cnpaBellJ111BHTe CTOHHOCTH, KaTO npH B'b3MO)I{HOCT 

OU,eHKaTa e Ha HHBO 1 Cnopell 0651BeHHTe U,eHH Ha aKTHBHHTe Jla3apH. llpH HeBb3MO)J{HOCT 3a 
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"qAfiKA<I>APMA BHCOKOKA qECTBEHMTE JIEKAPCTBA" A,LI. 

Ofi.HCHHTEJIHH EEJIEJKKH KbM 
MEJK.LI:HHEH <J)HHAHCOB OTt.IET KbM 30 CEllTEMBPH 2017r. 

npHJiaraHe Ha HHBO } , Ce npel'viHHaBa KbM HHBO 2 3a Ha6IOilaB:lHe np51KO HJIH KOCBeHO Ha UeHH. 

nocne.nHH51T sapHaHT e HHBO 3, npH KoeTO ce propa6oTBaT HeHa6mo.naeMH xHnoTe3H. 

USinOCTHOTO oueHSIBaHe Ha cnpase.nnHBaTa CTOHHOCT ce KaTeropH3Hpa Ha HHBOTO oT 

HepapXH51Ta Ha cnpaBeilJIHBHTe CTOihiOCTH, KbileTO e HaMHpawaTa ce Ha HaH-HHCKO HHBO 

XHnOTe3a OT 3Ha4eiUie 3a U51JIOCTHaTa OUeHKa. 

DpH oueHKaTa no cnpase.nnHsa CTOHHOCT ce H3nomsa Hai1-no.nxo.n.SIWH51 no.nxo.n. no.nXOilhT Ha 

nroapHHTe cpasneHH51 ce ocHosasa Ha TeKymaTa nroapHa ueHa, HacKopo nocTHrHaTa na3apHa 

UeHa HJIH KOpHrHpaHa nroapHa UeHa 3a CXOileH o6eKT. npHnara ce 3a HHBeCTHUHOHHH HMOTH, 

IlbflfOBH HJIH KanHTaJIOBH HHCTpyMeHT Ha 6opcaTa /aKUHH H o6nHraUHH/, HHBeCTHUHH H3BbH 

6opCaTa H 6HOJIOfH4HH aKTHBH. noilXOilbT Ha 6a3aTa Ha pa3XOilHTe Ce OCHOBaBa Ha npeueHKH 

3a CTOHHOCT Ha 3aM51Ha C HOB aKTHB, Bb3paCT H CbCTO.SIHHe Ha aKTHBa H HKOHOMH4eCKa CTeneH 

Ha H3HoceHocT. DpHnara ce 3a IlhnroTpaHHH MaTepHanHH aKTHBH H IlhnroTpaHHH 

Hel\1aTepHanHH aKTHBH. llOilXOilbT Ha 6roaTa Ha IlOXOilHTe ce OCHOBaBa Ha npeKH MeTOilH 3a 

H34HCJI51BaHe Ha HKOHOMH51 Ha pa3XOilH, UeH006proyBaHe C npeMH51, OCB060>I<IlaBaHe OT 

JIHUeHUHOHHH Bb3Harpa)f(IleHH51, CBpbXneqan6H HJIH nbK Ha KOCBeHH MeTOilH 3a 

Bb3BpblUaeMOCT Ha aKTHBHTe, OCTaTb1IHa ne1Ian6a, npH KOeTO ce nOCTHra CbOTBeTCTBHe Me)f(IlY 

npe.nnonoJKeHH51Ta 3a napH1IHHTe noTOUH H IlHCKOHTOBH51 npoueHT. npHnara ce 3a o6e3UeHKa 

Ha HecpHHaHCOBH 3a.nhmKeHI-I51, <l>HHaHCOBH HHCTpyMeHTH H eilHHHUH, reHepHpalUH napH4eH 

nOTOK. 

PbKOBOilCTBOTO onosecT51Ba Ort-IeniHTe o6eKTH, 1IH51TO cnpase.nnHsa CTOHHOCT e s 6ana1-1ca. 

0noBeCT51Ba Ce npH He06XOilHMOCT H CblUeCTBeHOCT H cnpaBeilJIHBa CTOHHOCT Ha OTlJeT!-IH 

o6eKTH, KOHTO He <lmrypHpaT B 6anaHca. CnpaBeilJIHBaTa CTOHHOCT ce onpe.nen51, Ha 6a3a 

peilOBHH OUeHKH OT He3aBHCHM BbHUJeH OUeHHTen, HaMane~Ia C nocne.nsaU{aTa aMOpTH3aUH51 Ha 

crpa.nHTe. HaTpynaHaTa aMopTH3aUH51 KbM .naTaTa Ha npeoueHKaTa ce enHMHHHpa cpewy 

OTl!eTHaTa CTOHHOCT Ha aKTHBa H nony1IeHaTa HeT!-Ia cyMa ce KOpHrHpa C npeoueHeHaTa 

CTOHHOCT Ha aKTHBa. BCH11KH IlPYrH MaUJHHH H CbOpb)f(eHH51 ca npeilCTaBeHH no HCTOpH4eCKa 

UeHa HaMaJieHa C H81IHCneHaTa OT npHil06HBaHeTO HM aMOpTH3aUH51 H o6e3UeHKa. 

J1CTOpH4eCK8T8 CTOHHOCT BKniOlJB8 pa3XOilH, KOHTO IlHpeKTHO ce OTHaC51T KbM npHil06HBaHeTO 

H8 aKTHB8. 

CTOHHOCTHH51 npar Ha CblUeCTBeHOCT 3a HMOTHTe, MaUJHHHTe H CbOpb1KeHH51Ta, npHeT OT 

IlPY)KeCTBOTO e 700 JIB. 

llocne.nBalUHTe pa3XOilH Ce npH6aB51T KbM 6anaHCOB8Ta CTOHHOCT Ha aKTHB8 HJIH ce OTlJHTaT 

KaTO OTileJieH aKTHB, car.-10 KOraTO Ce Qt!aKBa, 1Je .lJ.py)I(eCTBOTO me nOJIY1IH 6bilelUH 

HKOHOMHlJeCKH H3fOilH CBbp38HH C ynoTpe6aTa Ha T03H aKTHB H KOraTO OT4eT!-IaT8 HM 

CTOHHOCT MO/Ke .na 6b!le IlOCTOBepHO onpe.neneHa. BCHlJKH .npyrH pa3XOilH 3a nOMpb)l(Ka H 

peMOHT ce OTpa351BaT B OPJeTa 3a IlOXOilHTe B nepHOila. B KOHTO ca H3BbpllleHH. 

Y BeJIJ1lleHH51Ta B 6aJiaHCOBaTa CTOHHOCT, npOH3TH4alUH OT npeoueHKa Ha 3eMHTe H crpailHTe, ce 

OTH8C51T B npeoueHblJHH51 pe3epB. HaManeHH51, KOHTO KOMneHCHpaT npeilXOilHH yseJIH4eHH51 

OTHOCHO eilHH H Cblll aKTHB, ca 3a CMeTKa Ha npeoueHblJHH51 pe3eps; BCHlJKH IlPYrH HaManeHH51 ce 

OTH8C51T B 0TlJeT8 38 BCe06XBaTHH51 IlOXOil. llpH OTnHCBaHe Ha npeoueHeHHTe aKTHBH 

H8Tpyn8HH51T 38 ux npeoueHb1IeH pe3eps ce npexsbpJI51 s Hepronpe.neneHaTa neqan6a OT 

npe!lXOilH~ nepHOilH. 

3eM51Ta He ce aMOpTH3Hpa. AMOpTH3aUH51Ta H8 OCT8HaJIHTe HMOTH, MaUJHHH H Cb0pb)l(eHH51 ce 

HalJHCJI51Ba no JIHHeHHH51 MeTOil C UeJI pa3npe.nen51He Ha pa3JIHK8T8 Me))<IlY 6anaHCOBaTa 

CTOHHOCT H OCTaTb1IHaTa CTOHHOCT BbpXy noJie3HH51 )KHBOT Ha aKTHBHTe, KaTO ce npHnaraT 

CJieilHHTe 8MOpTH3aUHOHHH HOpMH (B npoueHTH): 

Crpa.nH H CbOpb)l<eHH51 4% 
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"qAfiKA<I>APMA BMCOKOKAlJECTBEHMTE JlEKAPCTBA" A)). 

OE~CHHTEJIHH EEJIEJKKM KhM 
MEJK)J,liHEH <J>HHAHCOB OPIET KhM 30 CEflTEMBPH 2017r. 

MaUIHHH H o6opynsaHe 

KoMniOTpH H nepHq>epHH ycTpOHCTBa 

CTonaHCKH HHBeHTap 

30% 
50% 
15% 

OcTaThl..JHaTa CTOHHOCT 11 none3HH51 >KHBOT Ha aKTHBHTe ce npepaJrne>KnaT, H aKo e Heo6xonHMO. 

ce npaB51T CbOTBeTHH KOpeKUHH Kbl'vl BC51Ka naTa I-ta H3fOTBSIHC Ha !j>HHaHCOBHSI OTI..JeT. 

baJiaHCOBaTa CTOHHOCT Ha aKTHBa CC HaMaJIS!Ba HC3a6aBHO JlO Bb3CT8HOBHMaTa MY CTOHHOCT B 

CJlytiaHTC, KOfaTO 6anaHCOBaTa CTOHHOCT Ha aKTHBa e nO-fOJ151Ma OT HerosaTa 04aKBaHa 

Bb3CTaHOBHMa CTOHHOCT (llpHJl. 2.8). 

lleqan6HTe H 3ary6HTe OT npona>K6a Ha VI.MC ce onpenenSIT KaTo ce cpaBHSIT npHxonHTe OT 

nponroK6aTa C 6aJI8HCOBaTa CTOHHOCT H Ca BI<J1101..JCHH B pe3yJJTaTa OT neiiHOCTTa. 

PaJxonHre no 38CMH 38 YIMC ce OTI..JHTaT KaTo TCKYUJ.H pa3xonH npe3 nep11ona 3a Koiiro ce 

OTHaC51T. 

6. IIIIBCCTIIUIIOIIIIII III\IOTII 

J1HseCTHUHOHHHTC HMOTH HaH-l..JCCTO npe)lCTaBJlS!BaT crpaJlH HJlH LJaCTH OT CrpanH, KOHTO HC Ce 

nOJ13B8T, HO ce npHTe)l<aBaT OT ,[{py)l<eCTBOTO. 38 )la 6bnaT OTnaJlCHH non ¢opMaTa Ha 

onepaTHBCH HaeM. YfHBeCTHUHOHHHTe HMOTH ce OUCH51BaT no cnpaBCJlJlHBa CTOHHOCT. 

npencTasmmaw.a naJapHa ueHa onpenemn~a oT He3aBHCHMH oueHHTenH e>I<eronHo HJlH Ha no­

ron51M nepHO.ll OT BpCMC npH Cblll.CCTBCH8 npOM51Ha B cnpaBC.UJlHBHTC CTOHHOCTH. llpoMeHHTe B 

cnpase.nmmara croi1Hocr ce npH3Hasar B O'flleTa 3a sceo6xsanm.H .noxoJJ. t<aTo 1..J8CT oT JJ.pyrH 

npHXOnH. KbM KpM Ha TeKyLUaTa ronHHa .B npy>KCCTBOTO HSIM8 HaJIH•IHH HHBCCTHUHOHHH 

HMOTH. 

7.HeMaTepnaJJHII aKTIIBII 

Pa3XO.llH no npH.ll06HB8HC Ha naTCHTH, JlHUeH3H, CO!j>Tyep H qmpl\·teHH MapK11 CC OTLII1TaT K8TO 

aKTHB no HCTOpHI..JCCKa CTOHHOCT Hfu\taJICHa C Ji8LII1CJ1CHHTC aMOpTH3aUH51 H 06C3UCHKa. T e ce 

aMOpTH3HpaT no J1HHCHHH51 MCTO.ll 3a nepHOna Ha TeXHH$1 nOJ1C3CH )I(HBOT, HO HC noseqe OT 20 
ro.nHHH. Hel\'taTepHanHHTe aKTHBH He ce npeoueH51BaT. PbKOsoncrsoro H3BbpUisa ronHwHH 

nperJlC.llH Ha nOLlJlC>KaLUHTC Ha o6e3UeHKa aKTHBH H B cny•taHTe, KOf8TO 6anaHCOBaTa CTOHHOCT 

Ha 8KTHBa e nO-BHCOKa OT HerOBaTa Bb3CTaHOBHMa CTOHHOCT, TOH CC 06C3UCH51Ba no 

Bb3CTaHOBHM8Ta CH CTOHHOCT. 

3a HCMaTCpHaJIHHTC aKTHBH CC H3nOJ13BaT cnenHHTC 8l\10pT113aUHOHHH HOpMH B npoueHTH: 

llpasa Bbpxy HHTeJlCKTYaJlHa C06CTBCHOCT 15% 
IlporpaMHH nponyKTH 50% 
,[{pyrH HCMaTepHaJlHH aKTHBH 15% 

8.06C3UCHKa Ha 3KTIIBIITC 

AKTHBH, KOHTO ce al\'10pTH3HpaT, KaKTO H HHBCCTHUHHTe B nbUJ.CpHH H aCOUHHpaHH npenpH.S!THSI. 

ce nperne>KnaT 3a HaJlH•me Ha o6e3UCHKa, KOraTO Ca HaJlHUe Cb6HTH.SI HJlH HM8 npOM51H8 B 

06CT051TCJ1CTBaTa, nO.l{CKa3BaUJ.H, l..JC 6anaHCOBaT8 CTOHHOCT Ha 8KTHBHTe He C Bb3CT8HOBHM8. 3a 

3ary6a OT 06C3UeHKa CC npH3H8Ba cyMaTa, C K051TO 6anaHCOB8T8 CTOHHOCT Ha)lXBbpJl$1 

Bb3CT8HOBHMaTa. Bb3CTaHOBHMaTa CTOHHOCT e nO-BHCOKaTa OT HeTHaTa nponroi<Ha CTOHHOCT H 

croiiHocrra s ynoT])e6a. 3a na ce onpenenH CTOiiHocrra s ynorpe6a, aKTHBHTe ce rpyn11par B 

HaH-MaJIKHTe Bb3MO>KHH pa3rpaHHtlHMH enHHHUH, fCHCpHpaUJ.H n apHI..JHH nOTOUH. 

10 



"qAMKA<l>APMA BUCOKOKA qECTBEHHTE JIEKAPCTBA" A.[( 

0.05ICHHTEJIHH J>EJIE:>KKH KbM 
ME~HHEH <llHHAHCOB OTlJET KbM 30 CEllTEMBPI12017r. 

9.<1>nHaHCOBII aKTIIBII 

.[{py)KeCTBOTO KJlaCH<j>HUHpa CBOHTe HHBeCTHUHH B CJie.UHHTC KaTeropHH: <l>HHaHCOBH 8KTHBH, 

OP.IHTaHH no cnpaBellJJHBa CTOHHOCT KaTO ne1IaJ16a HnH 3ary6a, 3aeMH H B3eMaHHH, .Ubp)KaHH no 

nane)K HHaecTHUHH, 11 <lmHaHCOBH aKTHBH Ha prononmKeHHe 3a npo.ua)I<6a. Knacmlmi<aUH51Ta ce 

H3B'hpwsa cnope.u uema, 3a K051TO ca npH.no6HTH HHBeCTHUHHTe. PbKOBO.llCTBOTO onpe.uen$1 

KnaCH<pHKaUH51Ta Ha HHBeCHIUHHTe CH B MOi\ICHTa Ha noKynKaTa. 

(a) (/>wwHcoau aKmuau, omtfUJuauu no cnpaaeo.11mw cmotiuocm a newm6ama unu Ja<.y6ama 
Cl>HHaHCOBH aKTHBH, OP.IHTaHH no cnpaBCli.JIHBa CTOHHOCT B netJaJ16aTa HnH 3ary6aTa Ca 

<l>HHaHCOBH aKTHBH, .llbp>J(aHH 3a ThpryBaHe. <DHH8HCOB UKTHB Ce I<JI8CH<l>HUHpa B Ta3H 

KaTeropH51, 8KO e npHn06HT C uen .ua 6b.lle npo.nane11 B KpaTKOCpOtJell nnm1. AKTHBHTe B Ta3H 

KaTeropK51 ce Kn8CHQ>HUHpaT KaTO TeKyLUH aKTHBH. 

(6) 3af!Jltll u aJe.lWllliR 
3aeMH H ·a3eMaHHH Ca HenepHBUTHBHH <JnmaHCOBH aKTHBH C <pHKCHpaHH HllH Onpe.ueneHH 

nnamaHH.SJ, KOHTO He ce KOTHpaT Ha aKTHBeli na3ap. Te ca BKniOtJeHH B TeKyLUH 3KTHBH, C 

H3KniOLJeHue Ha Te3H c na.ue)K noaeqe OT 12 Meceua cnen naTaTa Ha 6anaHca, KOHTO ce 

KnaCHQmuupaT KaTO HeTeKyLUH. 3aervune H B3CMaHHHTa Ha .[{py)I<eCTBOTO Ce BKnJOLJBaT B 

CtJeTOBOnHHH 6anaHC B KaTerOpHHTa Ha ,ThprOBCKH H .upym B3eMaHH$1" H napHtJHH cpenCTBa H 

napHLJHH eKBHBaJleHTH (0pHll0)J<eHHe 2.10 H 2.11 ). 

(a) 11uaecmUlfllll. ObfJ.JICGIIU 00 naoe:JIC 
J1HBeCTHUHHTe, nbp)KaHH .llO na.ue)J(, ca HenepHBaTHBHH <fHIHaHCOBH 8KTHBH C <l>HKCHpaHH HllH 

onpe.nemiMH nnamaHH$1 H <l>HKCHpaHH na.ue)I<H. KOHTO pbKOBO.llCTBOTO Ha .[{p~eCTBOTO Hi\Ja 

HaMepeHHe H Bb3MO>l\HOCT .ua n'hp)KH no n ane)!\. 

(<.) <l>zmaucoau aK/11li(Jlllla paJnono:JJCellue 1a npooaJJc6a 
¢HH8HCOBH ai\THBH Ha pa3nOfl0)KCHHe 3a nponmK6a Ca HC.UepHBaTHBHH 8KTHBH, KOHTO Ca 

npenHaJHaLJeHH 3a Ta3H KaTeropH.SJ, HJJH He ca onpe.neneHH B npym KaTeropHH. Te ce BKnJOlJBaT B 

.U'hJifOCpOLJHHTe aKTHBH, OCBCH aKO pbKOBO.llCTBO HMa Hal\tepeHHC na npo.naue CBOHTe 

HHBeCTHUHH a nepuona no 12 Meceua. 

floKynKaTa H npOlJ.U)K6aTa Ha HHBeCTHUHH ce O'fliHTa KaTO ce B3eMa npe.UBHn D.aTaTa Ha 

ThpryBaHe, T.e. D.aTaTa, Ha KO.SJTO .[{py)J(CCTBOTO Ce aHfa)l(Hpa C nOKynKa HnH npO.llU)K6a Ha 

aKTHBa. 

11HBCCTHUHHTe nbpBOHalJaJIHO ce npH3HaBaT no cnpaBe,llJIHBaTa CTOHHOCT nmoc pa3XOli.HTe no 

TpaH3aKUH.SJTa 3a BCHlJKH <pHHaHCOBH aKTHBH, KOHTO He ce BOli.HT no cnpaBC.llJlHBaTa CTOHHOCT 

KaTO netJan6a HllH 3ary6a. Cl>HHaHCOBHTe aKTHBH OTlJHTaHH no cnpaBC.llllHBa CTOHHOCT B 

neLJan6aTa HnH 3ary6aTa, nbpBOHa4aJIHO ce npH3HaBaT no cnpaBeli.JIHBa CTOHHOCT H pa3XO.llHTC 

no cnenKaTa Ce OTpa351BaT B OTLJeTa 3a noXO.llHTe. J1HBeCTHUHH Ce OTnHCBaT, KOfaTO npaBaTa 3a 

nonyqaaaHe Ha napHLJHHTe OOTOUH OT HHBeCTHUHH Ca H3TeK.lH HJIH Ca 6HJIH npeXB'hpJJCHH H 

.[{p~eCTBOTO e npeXBbpnHnO B CbLUeCTBCHa CTeneH BCHLJKH pHCKOBe H H3f0li.H OT 

C06CTBCHOCTTa. 

¢HHaHCOBH aKTHBH Ha prononO)KeHHe 3a nponmK6a H cpHHaHCOBHTC aKTHBH, OTlJHTaHH no 

cnpaBC,lJJIHBaTa CTOHHOCT B neLJan6aTa HJIH 3ary6aTa, ce OTtiHTaT B cnenBaLUHTe OTtJeTHH nepHO.llH 

no cnpasennHBa CTOHHOCT. 3ael\m, B3eMaHH51 H HHBeCTHUHH, ll.bp>KaHH .llO nane)K, Ce OUeH.SJBaT no 

aMOpTH3HpyeMa CTOHHOCT, H3nOJI3BaHKH MCTO,lla Ha e<fJeKTHBHH51 JIHXBCI-1 npoueHT. 
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"qAifKA<I>APMA BHCOKOKA qECTBEHMTE JIEKAPCTBA" M 
OEHCHHTEJIHHEEJIEIKKM K'hM 
ME~HHEH <I>HHAHCOB OTqET KbM 30 CEllTEMBPM 2017r. 

lletiaJI6HTe H 3ary6HTe npOH3THtJaWH OT npOMSIHa B cnpaBe)lJIMBaTa CTOHHOCT Ha <lmHaHCOBH 

8KTHBH, OTl.fHTaHH nO Cnpane).lJJHBa CTOHHOCT B nettaJI6aTa HJlH 3ary6aTa, ce BKJUOtJBaT B OT4eT3 

33 BCe06XBaTHIUI .llOXO.ll Ha pe.ua ,HeTHH <l)HHaHCOBH npHXO.llH", 3a nepHO.ll3, npe3 KOHTO C3 

Bb3HHKHaJ1H. llpHXO.llHTC OT .llHBH,lleHTH OT <j>MHat·ICOBH aKTHBH, OT'IHTaHH no cnpaBC,llJlHBa 

CTOHHOCT B netJaJI6aTa HJlH 3ary6aTa, Ce nOCOt!BaT B OTtiCTa 3a .llOXO.llHTC KaTO tJaCT OT ,HeTHH 

<pMI-taHCOBH npHXO.llH", KOraTO }J,py)l<eCTBOTO npH.U06He npaBO .ua nonytm nnaLUaHe. 

llpOl\ICHHTe B cnpaBe,llJlHBaTa CTOHHOCT Ha napHtJHHTe UeHHH KHH)I<a, ,lleHOMHHHpaHH B 

tJY)I(.lleCTpaHHa BaJIYTa H KJ18CH<pHUHpaHH K8TO ,.1-18 pmnonmKeHHe 38 npo.umi<6a'·, ce pm.uen.HT Ha 

BaJIYTHH pa3J1HKH, npOH3THl.f3lUH OT npoMeHH B aMOpTH3HpaHaTa CTOHHOCT H8 UeHHHTe KHH)I(a H 

.upym npoMeHH B 6anaHCOBaT8 CTOHHOCT Ha UeHHHTe KHmKa. BanyTHHTe pa3JlHKHTe OT 

npeH3lJHCJl.HBaHeTO Ha n8pHlJHHTe UeHHH KHH)I(a ce OTpa3S!BaT B nelJaJI68Ta HJlH 3ary6aT8, .ll0K8TO 

BaJlYTHHTe pa3J1HKH OT npeH3lJHCJUIBaHeTO Ha HenapHlJHHTe UeHHH KHH)I(a ce OTpa3S!BaT B 

C06CTBeHHS! K8nHTaJ1. llpoMeHHTe B cnpaBe.llJ1HBaT8 CTOHHOCT Ha napHtiHHTe H HenapHtJHHTe 

UCHHH KHH)I(8, KJiaCH<i>HUHpaHH KaTO ,Ha pa3nOJlO)I(eHHe 3a npO,ll8)1<6a", ce npH3HaBaT B 

co6cTseHH.H Kamnan. 

KOf8TO UCHHH KHH)I(8, KJ18CH<l>MUHpaHH KaTO 8KTHBH, .llbp)l(aHH 3a npO.ll8)1(6a Ce npO.ll8BaT HJlH 

o6e3UeH.HBaT, HaTpynaHHTC KOpCKUHH Ha CnpaBe.llJlHBaTa CTOHHOCT ce BKJ110tiBa B OTtleTa 3a 

,llOXO.llHTe K3TO nel.faJI6H HJ111 3ary611 OT HHBCCTHUHOHHH ueHHH KHJ1)1(3. 

}J.HBH,lleHTHTe no K3nHTaJ10BH HHCTpyMeHTH H8 pa3nOJ10)KeHHe 38 npO.ll8)K6a ce 0Tpa35!B8T B 

OTtJeT8 3a .llOXO.llHTe KaTO lJ8CT OT HeTHHTe <jHIH8HCOBH npHXO.llH, KOf8TO .[(py)KeCTBOTO 

npH.uo6He np8BO .ll8 nonytm nJI8W8He. 

Cnp8Be.llJli1B8T3 CTOHHOCT Ha KOTHp3HHTe HHBeCTHUHH ce onpe,lleJ15! H8 6833 .ll3HHHTe 3a UeHHTe 

Ha na33p3. AKO na33p3 1-13 <j>HH3HCOBHTe 8KTHBI1 e He3KTHBeH (H 33 HepemcTpHpaiut UeHHH 

KHH)I<3), }J,py)l(eCTBOTO ycTaHOB5!B3 cnp3Be,llJ1HBaTa CTOHHOCT, H3nOJ13BaHKH TeXHHKH 3a 

OUeH5!BaHe, KOHTO BKJll04BaT H3nOJ13B3HeTO Ha nOCJle,llHH na3apmt onepaUHH C aHaJIOrMl.fHH 

HHCTpyMeHTH, 3HaJ1H3 1-18 .lli1CKOHTHp3HH n3pHlJHH nOTOUH H MO,lleJlH 33 OUeHK3 H3 OnUHH, 

OTpa35!B3lUH M3KCHMaJ1HO nmapHHTe YCJ10BH5! H KOJlKOTO Ce MO)I<e nO-MaJlKO HI·I<I>OpM3UH.H, 

cneuH<i>HlfH3 38 KOMn8HH5!T8. 

Ha .ll8T8T8 H8 6anaHc8 )J,p~ecTBOTO oueH5!B8 .uanH cbwecTBYB8T o6eKTHBHH .llOK838TencTB3, lJe 

<I>HH3HCOB 3KTHB HJIH rpyn3 oT <lmH3HCOBH aKTHBH c3 o6e3ueHeHH. Kor3TO ce TeCTBaT 33 

o6e3UeHK8 K3nHTaJ10BHTC UeHHH KHH)I(3, KJI8CH<j>MUHp8HH K3TO H3 pa3nOJ10)KCHHe 3a npO.ll8)1(6a, 

Ce B3HMa npe.UBH.ll HaJlHlJHCTO H8 CbWeCTBCH HJlH npO.llbJl)I<HTeJleH Cna,ll B cnpaBe,llJ1HB3T3 

CTOHHOCT nO,ll OT4eTH8T3. 

AKO CbiUeCTByBa .ll0Ka33TeJ1CTBO 33 o6e3UeHK3 H8 <I>HH8HCOBHTe 8KTHBH H8 pa3nOJlO)I(eHHe 38 

npO,lliDK6a~ TO H3TpynaHHTe 38ry6H (H3lJHCJleHH KaTO pa3JlHKa Me)l(.llY UeHaTa Ha npH.ll06HBaHe, H 

TeKyiUaT8 cnp8Be.llJIHBaT8 CTOHHOCT MHHYC o6e3UeHKa, OTtleTeH8 B npe,llXO,lleH nepHO.ll B OT4eTa 

38 .llOXO,llHTe ), ce OTnHCB8T OT K8nHTaJ18 11 Ce npH3H8B8T B OT'ICTa 38 BCe06XBaTHHH .llOXO,ll. 38ry68 

OT o6e3UeHK8 Ha KanHTaJlOBH HHCTpyMCHTH, npH3HaTa B OT'ICTa 38 .llOXO,llHTC, He MO)I<C ,lla ce 

CTOpHHp8 npe3 OTtJeTa 38 BCe06xsaTHHH ,llOXO.ll np11 npO}!BJieHHe H8 o6paTeH e<I>eKT OT 

o6e3ueHKaTa. TecTsaHeTo 3a o6e3ueHKa Ha TbproncKH n3eMaHH.H e onHcaHo n llpHn.2.l 0. 

lO.MaTepnaJIHII Janacn 

MaTepHanHHTe 3anacH ca oueHeHH no no-HHCKaTa oT ueHaT8 Ha npH.uo6HBaHe H HeTHaTa 
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"qAfiKA~APMA BHCOKOKA qECTBEHHTE JIEKAPCTBA" A,L{ 

Ol>RCHHTEJIHH l>EJIE)KJ(H K'hM 
MEJK,UHHEH <I>HHAHCOB QTqET K'hM 30 CEflTEMBPH 2017r. 

peanH3HpyeMa CTOHHOCT. Pa3XO.llHTe, KOHTO ce H3BbpWBaT C uen fOTOBHOCT Ha npO.llyKTa 3a 

npOJla)K6a B onpe.ueneHO CbCTOSIHHe H l\·ICCTOHUXO)KJleHHe, ce BKJliOt.JBUT B ce6eCTOHHOCTTa 

(ueHaTa Ha npH.uo6HsaHe). Te3H pa3XO.llH BKmo<maT: 

a) MaTepHaJIH H CTOKH - BCHt.JKH .llOCTaBHH pa3XO.llH, BKJ110lfHTeJ1HO BHOCHH MHT8 H T8KCH, 

TpaHCnOpHH pa3XO.UH, HCBb3CT8HOBHMH .z:taHbUH 11 .ll)JYrH )Ja3XO.llH. KOIHO .UOnpHHaCSIT 3a 

npHBC)K)laHe Ha MaTepliaJIHTe 11 CTOKHTe B rDTOB 38 nOJ13B8He BH.U; 

6) npO.UYKUIUI H He3aBbpWeHO npOH3BO.UCTBO - npei<HTe pa3XO.ll11 Ha MUTepHaJIH 11 Tpy.U H 

npHCna.z:taiUa Ce <JaCT OT npOH3BO.UCTBeHHTC HCnpei<H pa3XO.llH npH HOpMaJIHO HaTOBapeH 

KanaUHTeT Ha npOH3BO.UCTBeHHTe MOLUHOCTH. Da3a 3a pa3npe.uenetme Ha nOCTOSIHHHTe 

o6monpOH3BO.llCTBeHH pa3XO.ll11 no npO.llYKTH e KOJIH'-IeCTBOTO npOH3Be)leHa npO.UYKUHSI. 

DpH oTnHcsaHe 3a H3nomsaHe H npo.llmK6a MaTepHa.nHHTe 3anac11 ce oueHSIBaT no MeTo.ua Ha 

cTaH)lapTHaTa ce6ecTOHHOCT Ja pa3XO.UHTe. CTaH.uapTHaTa ce6ecTofhtocT B3HMa npe.llBH.U 

HOpMaJIHHTe HHBa Ha MaTepHMH H .llOCTaBI<H, Tpy.ua, e<I>HKaCHOCTTa H H3nOJ13BaHe Ha 

KanauHTeTa. Te ce npepa3rne)I<JlaT pe.uosHo 11 aKo e Heo6xo.uHMO ce npeH3t.JHCJ1S~BaT cbo6pa3HO 

HOBHTe ycJlOBHSI. 0TKJ10HeHHSITa OT CTaH.UapTHa ce6eCTOHHOCT .llO ¢aKTHlfeCKa ce6ecTOHHOCT ce 

OTflHCBaT TeKylUO 3a npo.ua.z:teHaTa npO.llYKUHSI H CTOKH, a CblUO TaKa H B KpaSI Ha BCeKH OPieTeH 

nepHo.u. 

HeTHaTa peanH3HpyeMa CTOHHOCT npe.ucTaBJJHBa npH6JJH3HTeJJHO onpe.ueneHaTa npo.ua)I(Ha ueHa 

Ha .Ua.z:teH aKTHB B HOpMaJIHHSI XO.ll Ha CTOnaHCKa )leHHOCT, H8MaJJeHa C npH6JJH3HTeJIHO 

Onpe.ueneHHTe pa3XO.UH 3a peanH3aUHSI. TH ce onpe.uenH 11a 6a3a Ha H3nOJ13Bai-Ja HH<{>OpMaUHSI OT 

BbHWHH HJIH BbTpeWHH H3TOt.JHHUH, K8TO e Cb06pa3eHa CbC cneUH<pHKaTa Ha pa3J1H<IHHTe BH.IlOBe 

MaTepHMHH 3anaCH. 

KoraTO Ce npO.llaBaT MaTepHaJJHH 3anacH, UXIlaTa 6anaHCOBaTa CTOHHOCT ce npH3HaBa KaTO 

pa3XOA npe3 nepHo.ua, npe3 KOHTO CbOTBeTIIHHT npHXOA e 6HJJ npH3HaT. CyMaTa Ha BCSIKa 

o6e3UeHKa Ha MaTepHaJJHHTe 3anaCH .UO HeTilaTa HM peaJJH3yeMa CTOHHOCT, KaKTO 11 BCH<IKH 

3ary6H OT MaTepHaJJHH 3anaCH ce npH3HaBaT KaTO pa3XO.Ill1 3a nepHO.lla 11a o6e3UeHKaTa HJIH Ha 

Bb3HHKBaHeTO Ha 3ary6HTe. CyMaTa Ha esewryaJTIIOTO o6paTHO Bb3CT8HOBSIBaHe Ha CTOHHOCTTa 

Ha o6e3ueHKaTa Ha MaTepHaJIHHTe 3anac11, Bb3HHKilaJia B pe3yJJTaT Ha ysenwteHHeTo Ha HeTHaTa 

peanH3yeMa CTOHHOCT, ce npH3Hasa KaTo HaMammaue ua cyl\taTa ua npH3HaTHTe pa3XO.ll11 3a 

M8TepHaJTHH 3anaCH npe3 nepHO.Ila, npe3 KOHTO Bb3CTaHOBHBaHeTO e Bb3HHI(HaJIO. 

ll.TbprOBCKII B3Cl\13HIUI 

TbproscKHTe B3eMaHHSI ce npH3HaBaT nbpBoHa<tanHo no cnpase)lJIHBa ueHa, a snocnencTsHe no 

31\10pTH3HpaHa CTOHHOCT (KaTO Ce H3nOJ13Ba MeTO.lla Ha e¢eKTHBHHSI JIHXBeH npoueHT). 

HaManeHa c eaeHTyanHa npoBH3H$1 3a o6e3ueHKa. DpoBH3HSI 3a o6e3ueHKa ce npasH a cnyt.~ai1 , 

qe C'biUeCTByBa o6eKTHBHO .UOKa3aTeJICTBO, <Je ,npy)l<eCTBOTO HSIMa .lla 6b.Ue B CbCTOSIJ-IHe ll8 

Cb6epe BCHl{KH .llbJl>I<HMH CYMH, CbfJiaCHO nbpBOHat.JaJTHHTe YCJIOBH$1 no OTHOWeJiHe Ha 

CbOTBeTHIUI pa3qeT. 3HaliHMH <pHHaHCOBH 3aTpy,llHeHH51 Ha 38JlbJ])I\eHOTO JIHUe, BepO$ITHOCT 3a 

06}lBSIBaHe B HeC'bCTOSITeJJHOCT H J1HKBHll8UHSI, <I>HHaHCOBO npeCTpyKTypHpaHe HJIH 

HCB'b3MO)KHOCT 3a H3nJJaiUaHe Ha .ll'bJifa (noae<Je OT 30 JlHH) Ce npHeMaT KaTO HH.UHKaTOp, Ye 

nproacKoTo B3eMaHe e o6e3ueHeHo CYl\taTa Ha npoBH3HSITa e pasHa Ha pa3J1HKaTa Me)K.uy 

6anaHCOBaTa CTOHHOCT Ha B3eMaHeTO H ceraWHaTa CTOHHOCT Ha 0'18KBaHHTe 6b.UeiUH napHt.!HH 

noTOUH .llHCKOHTHpaHH c nopBOHallaJTHHHT e<l>eKTHneH JJHXBeH npoueHT. EanaHcoaaTa CTOHHOCT 

Ha aKTHBa ce HaMaJT$JBa <Ipe3 H3nOJI3BaHeTO Ha KOpeKTHBHa CMeTKa, a CTOHHOCTTa Ha 3ary6aTa 

ce OTpa3$1Ba B OTlleTa 3a .uoxo.uHTe KaTo pa3XOJlH 3a .uei1Hoc1·a. KoraTO nproncKo nJeMaHe e 

HeC'b6HpaeMO, TO Ce OTnHCBa OT KOpeKTHnHa CMeTKa Ha TbprOBCKHTe B3eMaHH$1. fiOCJie.z:tBaLUO 

Bb3CTaHOBSIBaHe Ha CTOHHOCTTa, KOHTO e OTnHCaHa, ce 0Tpa3$1Ba B HaMaJTeHHe Ha pa3XO.llHTe 3a 

.z:teHHOCTia B TeKyiUH$1 pe3yJJTaT. 
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"l.fAHKA<I>APMA BHCOKOKA l.fECTBEHHTE JIEKAPCTBA" A,LJ. 

OnHCHHTEJIHH nEJIE)KKH KbM 
MEJK)(HHEH <l>HHAHCOB OTtiET KbM 30 CEllTEMBPH 2017r. 

12.flapn~um cpe,llCTBa II napnqHJI CKBIIB3JICIITII 

OapHlJHHTe cpe.LlCTBa H napHlJHH eKBHBaJieHTH BKJIIOYBaT napH B 6poH, napH no 6aHKOBH 

CMCTKH, .Llp)'rH BHCOKO JIHKBH.LlHH KpaTKOCpO~IHH HHBeCTHUHH C na.Lle)l{ .UO 3 Meceua, KaKTO H 

6aHKOBH OBbp.Llpa<j>TH. B 6aJiaHCa OBbp.Upaq>THTe CC BKJIIOt!BaT KaTO KpaTKOCpO'"IHO 3a)lbJI)I{CHHe 

B KaTeropH.RTa Ha KpaTKOCpOlJHHTe 3aeMH. 

13.AKU11011CpCH K3n11T3JJ 

06HKHOBCHHTe aKUHH ce KJiaCH<jlHUHpaT KaTO KanHTaJI. Pa3XO.UHTe no CMHCH51Ta Ha HOBH 

aKUHH, KOHTO Ca npHKO CBbp3aHH C HC51, ce OT~mTaT B C06CTBeHH51 KanHTaJI KaTO HaMaJICHHC Ha 

nOCTbnJICHH51Ta OT CMHCHHTa, KaTO Ce CJUil'viHHHpa e<jJCKTa Ha )laHbUHTC BbpX)' .LlOXO)la. 

KoraTo .lJ.py>l<ecTBOTO H3Kynysa co6cTseHH aKUHH, nnaTeHaTa cyMa, BKnlO~Isama H 

CbOTBCTHHTC np51KO CBbp3aHH )lOnbJIHHTCJIHH pa3XO.llH, (HeTHpaHa C e<j>eKTa Ha .LlaHbUHTC BbpX)' 

.LlOXO.Lla), Ce H3Ba)I(.Lla OT npHHa.LlJIC>I<all(H$! Ha C06CTBCHHUHTC Ha .lJ.py>l<eCTBOTO KanHTaJI, .LlOKaTO 

o6paTHO H3KyneHHTe aKUHH He ce o6e3CHJIH, npo.ua.llaT HJlH npeHJ.n.a.uaT. KoraTo Te3H aKUHH 

nO-KbCHO CC npO.Lla)laT HJIH npeH3.Ua.UaT, BCCKH npHXO.ll, HCTHpaH C np51KO CBbp3aHHTe 

llOnbJIHHTCJIHH pa3XO.Lll1 no 1"paH3aKUH51Ta H CbOTBCTHH51 llaHblJeH e<f>eKT, Ce BKJilOlJBa B 

KanHTaJia, npHHa.LlJIC)Kall( Ha C06CTBCHHUHTe Ha .lJ.py>KCCTBOTO. 

14. TbproncKn JaAbJJit:CUJUI 

TbproscKHTe 3Mbmi<eHH5~ ce npH3HasaT nbpsoHa~IanHo no cnpane)lmiBa ueHa, a n nocne.LlCTBHe 

no aMOpTH3HpaHa CTOHHOCT KaTO Ce H3nOJI3Ba l\·ICTO)la Ha C<j>CKTHBHH$! JIHXBeH npoueHT. 

15.3aCI\III 

3aeMHTe ce npH3HasaT nbpBoHatJanHo no cnpane.unwna CTOHHOCT, Hal\·taneua c BanpaseHHTe 

pa3XOllH no HJBbpwsaHeTo tta TpaH3aKUH51Ta. B nocne.ucTBHe Jael\nrre ce OTYHTaT no 

aMOpTH3Hp)'Cl'vta CTOHHOCT; BCHKa pa3JIHKa MC)K.ll)' )lbJI)KHMHTC nnamaHH51 (HeTHpaHH C 

pa3XO,UHTC no H3BbpWBaHCTO Ha TpaH3aKUHHTC) 11 CTOHHOCTTa Ha 3aeMa Ce npH3HaBa B OTlJCTa 

3a .LlOXOllHTe npe3 nep11o.ua Ha JaeMa, I<aTo ce H3nomna MCTo.ua Ha e<j>eKTHBHaTa nHxna. 

3aeMHTe CC KJiaCH<pHUHpaT KaTO KpaTKOCpOttHH 3a.LlbJI>I(eHH51. OCBeH aKO .lJ.py)I{CCTBOTO HMa 

6e3)'CJIOBHO npaBO lla OTCpOlJH ype)l{ . .llaHCTO Ha 3a.UbJI)I{CIIHCTO 3a nepHO.ll HaH-MaJIKO 12 MCCCUa 

CJie,n,naTaTa Ha ClJeTOBOllHH51 6aJiaHC. 

16.TCKylUII II OTcpoqcHIIll3H'bUII 

TeK)'ll(H51T )laHbK Bbpxy .UOXO.Lla ce H3lJHCJI51Ba Ha 6a3a .UaHbYHHTe 3aKOHH B CHJia KbM )laTaTa Ha 

6anaBca s CTpaHaTa, Kb.UeTo .lJ.py)l(eCTBOTO re1-1ep11pa o6naraeMH .uoxo.LlH. PbKOBO.UCTBOTO 

nepHO.LlHlJHO npeOUCH51Ba n03HUHHTC CH, 0Tpa3CHH B )lallb~IHHTC .LlCKJiapaUHH, no OTHOWCHHC Ha 

06CT051TCJICTBa, B KOHTO npHJIO>KHMaTa )laJ-IbYHa HOpMaTHBHa ype.Ll6a e 06CKT Ha 

HHTepnpeTaUH51 11 OTYHTa npOBH3HH, Kb.UCTO e HC06XO.UHMO, 3a C)'MHTC, I<OHTO ce OttaKBa .Lla 

6b,llaT ,llbJI)I<HMH KaTO ,llaHbUH. 

0TCpOtiCH .LlaHbl( CC HalJHCJI51Ba no 6aJiaHCOBI151 MCTO.ll 3a BCJ1lli<H BpeMCHHH pa3JIHKH, 51B51BaU.lH 

ce MC)I{,ll)' ,llaHblJHaTa OCHOBa Ha aKTHBHTC 11 naCHBHTC H OTYCTHaTa Hl\-1 CTOHHOCT BbB 

cpHHaHCOBH OTlJCTH. AKO o6atte, ,llaHbttHHTe BpCMCHHH pa3JIHKH Bb3HHKBaT OT nbpBOHattaJIHOTO 

14 



.. 

"qAMKA<I>APMA BHCOKOKA qECTBEHMTE JIEKAPCTBA" N1. 
Oli.SICHHTEJIHH I>EJIEIKKH K'hM 
MEIK,l(HHEH <I>HHAHCOB OTtiET KbM 30 CEflTEMBPH 2017r. 

npH3H8B8He H8 8KTHB HJIH n8CHB, npH KOeTO He e 38CerHaTO HI1TO CtJeTOBO,UHaTa, HHTO 

.U8H'btJHaTa netJaJI68 (38ry6a) no apeMe Ha Tpa~13aKu11.srra, TO Ta311 pa3JI11Ka He ce octJeTOBO)l.siBa. 

flpH H34HCJISIB8He Ha OTCpOtieHI1Te ,UaH'bU11 Ce 113nOJI3BaT )laH'btJHHTe CTaBKI1 (H HOpMaT11BHa 

ype)l6a), )leikTBaJIH K'bM .ll8T8Ta H8 C'bCTaB.SUie Ha 68JT8HCa, K011TO ce OTH8C.S1T 38 nep110)li1Te H8 

048KB8HOTO o6p8THO npOSIBJieHHe H8 ,ll8HblfHHTe BpeMeHHH pa3JIHKH. 

0TCp0tieH ,ll8H'btJeH 8KTHB ce npH3H8B8 C81\to B CJIYtiaH, lJe e BepO.SITI·IO HaJII14HeTO H8 

)lOCTaT'bt.IHH no pa3Mep 6b)leiUH )l8H'b4HI1 ne4aJI611, cpeiUy KOHTO Te3H 8I<TI1BH .ll8 MOraT )l8 

6b.U8T H3nOJI3B8HH. 

17 . .LJ.oxo)lu na uaeTn mma 

flo JIHHHSI Ha nJI8H 38 .Ue<llHH11p8HI1 BHOCK11 )lpy)f(eCTBOTO 113nJI81U8 BHOCKI1 Ha )lbp)K8BHO 

ynpaBJISIB8HH neHCI10HH11 11 COU11aJIHOOCI1ryp11TeJIHH nJI8Hose Ha 38.1l'bJI)f<I1TeJIH8 6838. Cne.ll 

K8TO BHOCKHTe Be)lHb)f( C8 H3nJiaTeHH, )lpy)KeCTBOTO HSIM8 noBetie 38)l'bJI)f(eHHSI 38 nJI81U8He. 

BHOCKHTe Ce npH3H8BaT K8TO pa3XO)l 3a nepCOHaJI8 KOf8TO CT8H8T )l'bJI)f(HMH. flpe)lnJiaTeHHTe 

BHOCKH Ce npH3HaBaT 3a pa3XO.ll 3a 6b.Uell.l nepHO)l )lO p83Mep8, )lO KOHTO cyMHTe me 6'b.U8T 

. npHCna)lH~TH OT 6'h)lell.ll1 nJiall.laHHSI 111111 Bb3CTaHOBeHI1. 

OT 20 15r. tl8HK8<]>8pM8 BHCOKOKatJeCTBe~uue neK8pCTB8 A)l 38)leml npOBI13HH 3a B'b3HHKBaHe 

H8 o6e31l.leTeHHSI npH neHCHOH11paHe H8 nepCOHaJia, CbrJI8CHO 11311CKBaHeTO Ha tJJI.222 OT 

Ko)leKca H8 TPYJl8. Me)KJlyHapo.ueH ctJeTOBO)leH cTaH.llapT (MCC) 19 - )loxo)lH H8 HaeTHTe 

JIHUa TpeTHp8 TOBa H311CKBaHe KaTO ,llbJifOCp04HO 38)lbJiiKe~IHe Ha p860TO)laTeJTSI 38 H3nJTall.laHe 

Ha .uecpHHHpaHH )lOXO)lH npH HanyCK8He H H3HCKB8 npHJI8f8HeTO Ha 8KTJOepCKH MeTO)lH 38 

H3tJHCJISIB8He Ha 38.1l'bJI)f(eHHeTO H8 p860TO.ll8TeJISI. CTat-1.1l8PT'hT H3HCKB8 .U8 6'b)le onpe.lleJieH8 

cerauJHaTa CTOHHOCT H8 6'b)lell.lHTe 38.ll'bJI)f(eHHSI Ha p860TO)l8TeJISI 38 H3nJTall.laHe Ha 

)le<]>HHHpaHH )lOXO)lH, tJpe3 npHJI8f8He H8 Kpe)lHTHHSI MeTO)l H8 npOni03Hp8HHTe e,UHHHUH. 

J.13tJHCJieHHSITa ce H3BbpUJBaT HH)lHBHJlYaJIHO 38 BCH4KH CJTY)KHTeJIH, H8eTH H8 TPY.UOB )lOfOBOp 

npH pa6oTO.U8TeJI.si Ha 6a38Ta H8 oTpa6oTeHHSI 11 npe.ucTOSIIl.lHSI HM TPY.UOB eTa)!(. 061l.lOTO 

38Jl'bJI)f(eHHe ce pa3npe)leJI.si npe3 uemtSI OtJ8KBaH TPY.llOB cTmK Ha H8eToTo JIHUe np11 

p860TO)laTeJISI, K8TO pa3MepbT H8 38)l'bJI)f(eHHeTO K'bM MOMeJ·IT8 Ha OUeHK8T8 npe)lCT8BJISIB8 

nponopuHoHaJIH8 tJacT, OTH8CSIIl.l8 ce 38 ro)lHHHTe H8 oTp86oTeHHSI TPY.llOB cTmK. Bc.siK8 

e)lHHHU8 - ro)lHH8 OYp86oTeH TPY.llOB cTmK ce 113Meps8 OT)leJIHO 38 )la ce onpe)leJII1 

OKOHtiaTeJIHHSI pa3Mep H8 38)l'bJI)f(eHHeTO. H8 6a38T8 H8 CTpyKTypaTa H8 CJIY)KHTeJIHTe no nOJI H 

Bb3paCT ca npHJIO)f(eHH CT8TI1CTHtJeCKH BepOSITHOCTH JTHU8T8 )l8 He )lO)f(HBCSIT .UO Bb3p8CTT8, 

He06XO.UHMa 38 npH)l06HB8 Ha np8BO H8 neHCHSI HJIH )l8 H8nycHaT p860TO)l8TeJTSI no Jlpyrl1 

npHtiHHH npe)lH .ll8 C8 npHJl0611JIH npaBO Ha neHCHSI 38 OCHrypHTeJieH CT8)f( H Bb3paCT. 

J.134HCJieHHeTO H8 pa3Mepa Ha Te3H 38)lbJiii(eHHSI HaJiara yti8CTHeTO H8 KBaJIH<}mUHp8HH 

8KTIOepH, ,3a .ll8 1\W)f<e )la Ce Onpe)lemi TSIXH8T8 ceraUJH8 CTOHHOCT K'bM )l8TaTa Ha <}mHaHCOBHSI 

OTtJeT, no KOSITO Te ce npe)lCTaBSIT B OT4eTa 38 <l>HH8HCOBOTO CbCTOSIHHe, a pecneKTHBHO 

H3MeHeHHeTO B CTOHHOCTTa HM, ce npe)lCT8BSI B OT4eT8 38 BCe06XB8THHSI .UOXO)l K8TO: a) 

pa3XO)lHTe 38 TeKyiU H MHHM CT8)f<, pa3XO)lHTe 38 JIHXB8 H e<]>eKTHTe OT CbKpameHHSITa H 

ype)f()laHHJITa Ce npH3H8B8T Be)lHara, B nepHO)la, B KOHTO B'b3HHKHaT, H npe)lCT8BSIT B TeKyll.laT8 

netJaJI68 HJTH 3ary6a, no cTaTHSI , pa3XO.llH 3a nepcoHan" , a 6) e<peKTHTe oT nocne.UB81l.lHTe 

OUeHKH H8 3a)l'bJiiKeHHSITa, KOHTO no Cbll.leCTBO npe)lCTaBJISIB8T 8KTIOepCKH netiaJI6H H 38ry6H, 

ce npH3H8B8T Be)lH8ra, B nepHO,Ua, B KOHTO Bb3HHKH8T, 11 ce npe)lCT8BSIT KbM JlpymTe 

KOMnOHeHTH Ha BCe06XB8THHSI )lOXO)l, no CT8THSI .,nOCJie)lB81l.lH OUeHKH Ha neHCHOHHH nJiaHOBe 

C .ue<}mHHp8HH )lOXO.llH". AKTIOepCKHTe netJaJI6H H 38ry6H npOH3THtJaT OT npOMeHH B 

8KT10epCKHTe npe.UnOJIO)f(eHHSI H OnHT8. 

K'hM )laTaTa Ha aceKH ro.llHUJeH <lmH8Hcoa OTlJeT .llPY)KeCTBOTO Ha3H8lJaBa cepTH<}>HUHp8HH 

aKTIOepH, . KOHTO H3)l8B8T )l0KJI8)l C TeXHHTe H3tiHCJieHHSI OTHOCHO )l'bJifOCp04HHTe MY 
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"liAHKA<PAPMA BHCOKOKA liECTBEHMTE JIEKAPCTBA" A.[( 

Oli$1CHHTEJIHH liEJIE)I(KH KbM 
ME)I(,l(HHEH <I>HHAHCOB OTlJET K'bM 30 CEllTEMBPH 2017r. 

3a,nbmKeHml KbM nepcomum 3a o6e3meTeHH$1 npH neHCHOHHpaHe. 3a uenTa Te npHnaraT 

Kpe.nHTHH.H MeTo.n Ha nporH03HHTe e.nHHHUH. CerauiHaTa CTOHHOCT Ha 3a.nbn)!<el-meTo no 

.ne~HHHpaHHTe .[lOXO.LlH Ce H3~HCn$1Ba ~pe3 ,LlHCKOHTHpaHe Ha 6b.nemHTe napH~HH nOTOUH, 

KOHTO ce Olf8KBa .na 6b,naT H3nnaTeHH B paMKHTe Ha MaTypHTeTa Ha TOBa 3a.[lbn)!<eHHe H npH 

H3nOJ13BaHeTO Ha nHXBeHHTe paBHHll(a Ha .Llbpn<aBHH .[lbnfOCpO~HH 06JIHfaUHH C no,no6eH CpOK, 

KOTHpaHH B BbnrapH$1, Kb.LleTo <I>YHKUHOHHpa H caMoTo .npy)KeCTBO. 

TbH KaTo npOBH3HHTe 3a o6e3meTeHH$1 Ha nepcoHana HMaT ,nbnrocpotteH xapaKTep Ha 

3a,QbJI)KeHHe Te Ce OTpa351BaT B HeKymHTe naCHBH B 0T~eTa 3a <l>HHaHCOBOTO CbCTO.HHHe Ha 

l.Jai:fKa<papMa BHCOKOKalfeCTBeHHTe neKapcTsa A,[{. 
)J.eMOrpa<pCKHTe ,nonycKaHH$1 OTpa3$1BaT BepOHHOCTTa nHUaTa, Ha3HalfeHH Ha Tpy.LlOB .LlOfOBOp 

.na ocTaHaT np11 pa6oTO,naTen$1 H B MOMei-na Ha npH.no6HsaHe Ha npaso Ha neHCHH 3a 

OCHrypHTeJieH CT8)K H Bb3paCT H 3a T$IX ,na Bb3HHKHe 3a.[lbJDKeHHe 3a H3nnamaHe Ha 

o6e3meTeHHe. JlHUaTa MOfaT .[la OTna,nHaT npe.nH neHCHOHHpaHe no pa3nHlfHH npHlfHHH: 

orrern.HHe, CbKpamasmie Ha maT, 3a6ommaHe, CMbpT H .np. )J.el\wrpacpcKHTe .nonycKaHH$1 

OTpa3.SIBaT cneUH<pHlfHH BepmlTHOCTH, KOHTO ce 6a3HpaT Ha CT8THCTHlfeCKa HH<pOpMaUH$1 3a 

HaceneHHeTo Ha cTpaHaTa H ca npHno)KeHH KbM CTPYKTypaTa Ha nepcoHana no non H Bb3pacT 

KbM MOMeHTa Ha H3BbplllBaHe Ha OUeHKaTa. 

Ta6nHuaTa 3a CMbpTHOCT oTpa351Ba sepO.S!THocrra nHuaTa .na ,no)!<HBe.stT onpe.neneHaTa Bb3pacT 

3a npH,n06HBaHe Ha npaBO Ha neHCH.SI. 113lfHCn.stBa Ce 3a BC$1KO nHUe HH.LlHBH.LlYaJIHO Ha 6a3aTa Ha 

· ·. " HerOBJUI non H Ha Bb3paCTTa MY KbM MOl\leHTa Ha H3BbplllBaHe Ha OUeHKaTa. 113nOn3BaHa e 

Ta6nHua 3a CMbpTHOCT H cpe,nHa npo,nbmKHTenHocT na npe.ncToHml151 )KHBOT Ha HaceneHHeTo 

Ha B1>nrapm1 3a nep11o.na 20 I 0- 20 I2 ro,nHim Ha Hau11oJ-IaJIHH.st cTaTI1CTHlJecKH HHCTHTYT. 

Ha 6a3aTa Ha npe.nocTaseHa 111HpopMaUI1$1 3a TeKylfeCTBOTO J-Ia nepcoHana npe3 nocne.nHHTe 

tieTHpH fO,l\HI-111 11 OlfaKBaHOTO npecTpyKTyp11paHe Ha .L\PY)!<eCTBOTO npe3 cne,nsall(HTe )J,Be 

fO,LlHHH e OTpa3eHa BepO.stTHOCTTa 3a HanycKaHe 11nH npe,nCTO.Hmo CbKpamasaHe. Ta3H 

sepOHHOCT I e npHnO)I<eHa KbM cbmecTBysamaTa cTpyKTypa Ha nepcoHana, C'h06pa3HO 

pa3npe.neneHHeTo Ha n HUaTa no non H Bb3pacT KbM MOMeHTa Ha H3Bbpwsane Ha oueHKaTa . 

. . • <l>HHaHCOBHTe ,nonycKaHH51 Ce npHnaraT Kbl\·1 pa3BHTHeTO Ha napHtiHHTe nOTOUH BbB BpeMeTO H 

ce oTpa3.stBaT Bbpxy pa3Mepa na 6b.nemoTo 3a,nbn)!<eHHe H onpe.nemmeTo Ha HerosaTa HacTo.stma 

CTOHHOCT. flpHenne nHXBeHH npoueHTH npe.LlCTaBnHBaT MHOfO san<Ha \faCT OT npoueca Ha 

OUeHKaTa, ThM KaTO ce H3nOJ13BaT 3a .LlHCKOHTHpaHe Ha OlfaKBaHHTe 6'b,nemH napHlfHH nOTOUH, B 

pe3ynTaT Ha KOeTO ce nonylfaBaT KanHTaJIH3HpaHHTe CTOHHOCTH Ha 6b.nemHTe nnamaHH51. 

<I>HHaHCOBHTe .nonycKaHH.SI OTpa3.SIBaT peaJIHHTe OlfaKBaHH.st 3a pa3BHTHeTO H 6b,nemJUI pa3Mep 

Ha H.SIKOH OCHOBHH napaMeTpH KaTO .[lOXO,LlHOCT Ha HHBeCTHUHHTe, pbCT Ha 3annaTHTe, 

HH<pnauHSI H .np. llpH onpe.nemnteTo Ha cpHHaHCOBHTe napaMeTpH cne.nsa .na ce HMa s npe.nsH.n 

. , ,l\bnfOCp0lfHH51 XapaKTep Ha 3a,nbn)KeHHeTO KbM no-ron.HMaTa tJaCT OT HaeTHTe nHUa, cnope,n 

MOMeHTa Ha Bb3HHKBaHe Ha 3a,nbn)KeHHeTo 3a H3nnawaHe Ha o6e3meTe1-me. 

... 

llpHno)!(eHH.SI npoueHT 3a pbCT Ha 3annaTHTe e oT c'bmecTBeHo 31-IalfeHHe 3a onpe.nen.HHe Ha 

pa3Mepa Ha 3a,nbnn<eHHeTO KbM MOMeHTa Ha HerOBOTO Bb3HHKBaHe. Pa3MepbT Ha T03H npOUeHT 

e Onpe.neneH Ha 6a3aTa Ha CTaTHCTHlfeCKa 11H<l>OpMaUH.st 3a pbCTa Ha 3annaTHTe B ,npyn<eCTBOTO 

npe3 nocne,nHHTe neT ro.nHHH H na nporH03HHTe ottaKBaHH.SI 3a cne.nsamHTe ro,nHHH, cnope.n 

OlfaKBaHOTO HHBO Ha HH<J>naUH$1. KaTO ce HMa npe,nBH.Ll CTaTHCTHlfeCKaTa HH~OpMaUHSI 3a 

,l\OXO,l\HTe H HH~JiaUHHa B CTpaHaTa H OtJaKBaHH.S!Ta 11a pa60TO,LlaTen51 e onpe,neneH 

nporH03HH51T pbCT Ha 3annaTHTe. flpOrH03HpaHHH pbCT Ha 3annaTHTe e B pa3Mep Ha 2 Ha CTO 

fO,LlHIIIHO. 

Cnope.n H3HCKBaHeTo na cTaH.napTa npoueHTa c KOHTO me ce .LlHCKOHTHpa 3a.nbn)!(eHHeTO Tp.H6sa 

.na CbOTBeTCTBa Ha na3apHHTe ,LlOXO,LlH KbM ,naTa Ha ClfeTOBO,LlHH51 6anaHC, KOHTO HOC.SIT 

nbpsoKaYecTBeHHTe KopnopaTHBHH o6nHrauHH. DpH ycnosHe, lfe H.SIMa pa3BHT KanHTaJIOB 
na3ap cne,l\Ba .na ce H3non3BaT na3apHHTe .noxo.nH na npasHTencTseHHTe o6nHrauHH. Y .nalfHO e 

CblUO TaKa KaTO npoueHT Ha ,LlHCKOHTHpaHe .na Ce H3flOn3Ba H 6b.[leiUaTa HOpMa Ha 
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"qAifKA<I>APMA BHCOKOKA qECTBEHHTE JIEKAPCTBA" AJ( 

OI>SICHHTEJIHH I>EJIEJKKH KhM 
MEJK,ll.MHEH <J)MHAHCOB OTl!ET KhM 30 CEllTEMBPM 2017r. 

B1>3BpamaeMOCT Ha aKTHBHTe Ha npe..unpHSITHeTo. Oopa..uH ..Ubnrocpo4HHJI xapai<Tep Ha 

3a,.UbJI)l(eHHeTO H JIHnCaTa Ha Tai<HBa <jmHaHCOBH HHCTp)'MCHTH, 0Tpa3HBalUH q>HI<CHpa~Ja 

..UOXO..UHOCT 3a nO-..UbJibr CpOI< e npeueHCHO, tJe I<aTO HOpMa Ha ..UHCKOHTHpaHe MO)l(e ,.ua ce 

npHJIO)l(H Ollai<BaHHSI npoueHT Ha ..UOXO..UHOCT npH HHCTp)'MeHTH C nO-..UbJifOCp04eH na,.ue)l< OT 

comecTsysamHTe cne..usaiiKH H3HCKBaHHHTa Ha MCC 19. OpoueHTa Ha ..UHCKOHTHpaHe, I<oi1To e 

H3nOJ13BaH npH H34HCJISIBaHeTO Ha 3a..UbJI)l(eHHeTO Ha , lJAMKA<l>APMA 

BJ.1COKOKA4ECTBEHJ.1TE J1EKAPCTBA'' A.D. Kbl\1 31.12.2015 ro..u. e s pa3Mep Ha 4 Ha cro 

fO..UHWHO 3a UeJIHSI CpOK Ha 3a..UbJI)l(CHHeTO, a Kbl\1 31.12.2016 r. e B pa3Mep Ha 3 Ha CTO 

fO..UHWHO 3a UeJIHSI CpOK Ha 3a..UbJI)I(CHHeTO. 

0pH onpe,.ueJISIHeTO Ha MOMCHTa Ha neHCHOHHpaHe 3a BCHtiKH JIHUa, pa6oTelUH Ha Tp)'..UOB 

..uorosop s I<OMnaHHSJTa ce npe..unonara, lJe re we ce neHCHOHHpaT cnope..u H3HCKBaHeTo 3a 

neHCHSI 3a OCHf)'pHTeJICH CTa/1( H Bb3paCT 3a pa60TeWHTe npH )'CJIOBHSITa I·Ja TpeTa KaTeropHSI 

rpyn. 

KoM 30.09.2017r. ,.lJAMKA<l>APMA BHCOKOKA 4ECTBEHJ.1TE J1EKAPCTBA" A.D, He e 

3a,.ueruiJia npOBH3HH 3a Bb3HHKBaHe Ha o6e31UeTeHHSI npH neHCHOHHpaHe Ha nepCOHaJia,TaKHBa 

npOBH3HH We ce Ja..UeJIHT B KpaSI Ha OTlleTHHSI nepHO,ll. 

18.fipOBII31111 

0pOBH3HH 3a npaBJiH HCKOBe CC npH3HaBaT KOfaTO ,lJ,p)'!KeCTBOTO HlVIa ceraWHO npaBHO HJIH 

KOHCTp)'KTHBHO 3allbJI)I(eHHe KaTO pC3)'JITaT OT MHIIaJIH Cb6HTHH; TIO-Bepm!TIW e )la 81>31-lHKHaT 

( OTI<OJIKOTO ..ua He 81>31-JHKHaT) H3XO.llSIWH napHlJIIH TIOTOUH 3a noraCSIB3He Ha 3a,.UbJI)I(eHHeTO H 

Koraro MO)l(e Ha)lC)l(,UHO .ua ce onpe..uenH cyMaTa Ha caMoTo 3a.llbJI)l(eHHe. llpoBH3HH 3a 6o..uemH 

3ary6H OT ..UCHHOCITa He Ce npH3HaBaT. 

Koraro HMa HSIKOJIKO no..uo6HH Ja.ll.bJI)I(CHHSI, nepo.s~THocrra ..ua Bb3HHKHaT H3XO..UJilllH napM4HH 

TIOTOUH 3a TSIXHOTO noraCS!BaHe ce OUeHS!Ba KaTO Ce B3eMa npe..UBH..U UeJIHSI KJiaC OT 3a.llbJI/I<eHHSI . 

llpOBH3HSI Ce TipH3HaBa .ll.OpH H B CJI)'lJHTe. B I<OHTO BepO.s!THOC-rra lla Bb3HHKHe H3XO..UHW 

napH4eH TIOTOK 3a ,.Ua,.UeHO 3a..UbJI)I(eHHe B KJiaca e MaJIKa. 

lS.JluJnHrosu ..uorosopu 

Onepamuaeu !11131111?.-J]pyJ1cecmeomo e uae.Ho()ame.tl 

flH3HHfOBHTe .lJ.OfOBOpH, TipH KOHTO 3HalJHTeJJHaTa 43CT OT pHCKOBeTe H H3fO)lHTe Ce noel\taT OT 

HaeMO.ll.aTeJIJI, ce KJJacHcpHUHpar Karo onepamseH JIHJHHr. lloCTOnnemutra no oneparnBHHTe 

JlH3HHrH (KOMTieHCHpaHO C OTCThnKHTe OT CTpai-Ia Ha HaeMO.[(aTeJIJI) Ce npH3HaBaT KaTO npHXO.D. B 

OTlleTa 3a .ll.OXO..UHTC Ha paBHH llaCTH 3a nepHO,.Ua Ha JIH3HHfOBHSI .[(OfOBOp. 

(/JWIQI-ICOG JIU31ll12-J]pyJICeC/11601110 e JIU31/II?OnO.'IY1/al11eJt 

J1H3HHf Ha HMOTH, MaillHHH H OOOp)'..UBaHe, npH KOiho .ll,p)')l(eCTBOTO peanHO HOCH BCH4KH pHCKOBe 1-1 

06Jlarn, npOH31W-IalUH OT npaBOTO Ha C06CTBeiiOCT, Ce KJJacmJmuHpa KaTO qmHaHCOB JI113HHf. llpH 

3aTI04BaHeTO 11.'\tl , q>HHaHCOBHTe JIH3HHrH Ce KanHTaJIH3HpaT no nO-HHCKaTa OT cnpaBe.LlJIHBaTa UeHa Ha 

JlH3HHfOBOTO o6opynsaHe H cerawHaTa CTOHHOCT Ha MHHHMaJIHHTe JIH3HIIfOBH nJiaiUaHHJI. 8CSIKO 

JlH3HHfOBO TIJiaiUaHe ce pa3npe..ueJJSI Me)l(,.U)' Ja..UbJI)l(eHHeTO H q>HHaHCOBHTe pa3XO.ll.H, TaKa Ye 

JIH3HHrosoro Ja..UbJDI<eHHe ..ua HaMaJISIBa c nocTOHHeH Tel"m. ConbTCTBaWHTe Ja..UbJI)l(eHHSI no 

HaeMa, Ha~IaJieHH C <lmHaHCOBHTe pa3XO..UH, ce BKJ!~tJBaT B .ll.P)'fH ,.UbJlfOCpOlJHH 3a.llbJI/I<eHHSI. 

lJacrra Ha JlHXBaTa BbB <j>HHaHCOBaTa UeHa ce OTlJHTa B OTlJeTa 3a .ll.OXO..UHTe, TaKa tte npe3 nepHO.[(a Ha 

JIH3HHra HeHHHSI pa3Mep, OTHeCeH KbM OCTaBaiUOTO JlH3HHfOBO JaubJJ)I(eHHe ,.ua ,.uasa TIOCTOJIHHa 

BeJllilfHHa. J1MOTHTe, MaWHHHTe H 060p)'.llBClHeTO, npH..U06HTH nO..U <pOpMaTa Ha <l>HHaHCOB JIH3HHf Ce 

aMOpiH3HpaT 38 TIO-KbCHJl OT CpOKOBeTe Ha TIOJie3eH /I<HBOT Ha aKTHBa H CpOKa Ha JIH31i.Hfa. 
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"1JAHKA<I>APMA BHCOKOKA 1JECTBEHHTE JIEKAPCTBA" A)); 

OliHCHHTEJIHH BEJIEJKKH ICbM 
MEJK,li,UHEH (J)HHAHCOB QTqET KbM 30 CEllTEMBPM 2017r. 

JlH3HHf Ha HMOTH, MaUIHHH H o6opy.UBa.He, npH KOHTO )lp)l)l\eCTBOTO peaJIHO e npeXBbpJIHJlO BCH4KH 

pHCKOBe H o6narn, n pOH3TH4aJ..UH OT npaBOTO Ha C06CTBeHOCT, ce KJ13CH<lJHU11paT KaTO <}mHaHCOB 

JlH3HHr c npoHTIHtiaiUO B3eMaHe. ITpH 3ano•rsaHcro HM, <pHHaHCOBHTe JIH3HHrH ce KanHTaJ1H3Hpar no 

nO-HHCKaTa OT cnpaBe)lJlHBaTa UeHa Ha JIH3HHfOBOTO o6opynsaHe H cerawHaTa CTOHHOCT Ha 

MHHHMaJ1HHTe JlH3HHroBH nnama.HIDI. Bc~Ko JIH3HHroso nnawmre ce pronpe.nen~ Me>r<.ny 

3a)lbJ1>KeHHeTO H <f>HHaHCOBHTe npHXO)lH. T31\a 4e J1H3HHfOBOTO B3CI'\'!aHe ,na H3MaJT.SIBa C 

noCT0$1HeH rer-.m. CbnbTCTsawHre 3a,nbmKeHJHI no Haer-.m, HaMarreHH c <pHHaHcosr-~re npHxo.nH, 

ce BKJ110'1B3T B .llPYrH )lbJifOCpOt.IHH B3eMaHH$1. lJaCTTa Ha JlHXBaTa BbB <lmHaHCOBaTa UeHa ce 

OTt.IHTa B OT4eTa 33 )lOXO.llHTe, TaKa qe npe3 nepHO)la Ha J1H3HHra HeHHH~ pa3Mep, OTHeCeH Kbl\1 

ocrasaworo J1H3HHroso 3a,nbmKeHHe na .uasa nocrostHHa senH•mHa. 

20.llpnl HanaHe na npuxo.unn 

f1pHXO)lHTe BKJ110t.IB3T cnpaBellJIHBaTa Uella Ha npona.aeHHTe CTOKH H ycnyrH, HeTHO OT )l3HbUH 

Bbpxy .no6aaeHara CTOHHOCT H npenocraseHH orcnnKH. npHxon H ce npH3Hasar KaTO cne.naa: 

(a) flpoOGJIC6U11a npoiJyKI.fllflll Cl110k"ll 
IJpHXO.llHTe OT npO.lliDI<6H Ha npO.llYKUH$1 H CTOKH Ce npH3H3B3T, K0f3TO BCH'IKH Cbll(eCTBeHH pHCKOBe 

H nOJ13H, npOH3TH'IaiUH OT TSIXH3Ta C06CTBeHOCT, npeMHHaBaT B Kynysa4a. 0ueHK3Ta Ha npHXO,UHTe 

ce H3Bbpwsa Ha 6roa cnpase.nmmaTa ueHa Ha npona.ueHHTe npon)'KUH$1 11 CTOKH, HeTHo or KocseHH 

.llaHbUH (llaHbK BbpXy )l06aseHaTa CTOHHOCT) H npe.UOCTaBeHH OTCTbnKH H pa6am. 

IJO-KOHKpeTHO npHXOl1bT OT npo,na>K6aTa Ha CTOKH ce npH3Hasasa, KOraTO ca 

H3nbJ1HeHH BCH4KH noco•reHH ycnosiDJ: 

a) npe.anpH$1THeTO e npeXBbpllHJlO Ha Kynysa•ra Cbll(eCTBeHHTe pHCKOBe H nOJI3H OT C06CTBeHOCTTa 

Bbpxy CTOJ\HTe; 

6) npen npHSITHeTO He 3ana3Ba npOllbJl)f\38311(0 y•Jacme B ynpasneHHeTO Ha CTOKHTe, .llOKOJli<OTO TO 

06HKHOBeHO Ce CBbp3Ba CbC C06CTBeHOCTTa, HHTO e<j>eKTHBeH KOHTpOJl Ha)l n po,naBaHHTe CTOKH; 

a) C)'r-.'taTa Ha npHxona MO>Ke r-ra.ne>KllHO na 6b,ne ouer-rer-ra; 

r ) BepO.S!THO e HKOHOMH•IeCKHTe nOJ13H. CBbp33HH CbC c,nenKaTa, ll3 6b.ll3T nonyqeHH OT 

npe,nnpH$1THeTO; H 

,n) HanpaneHHTe pa3XO)lH HJlH Te3H, KOHTO we 6bll3T HanpaBeHH BbB Bpb3K3 CbC c,nenKaTa, 1'\IOfaT 

.ua 6bnar Ha)le)f()lHo oueHeHH. 

(6) flpoOaJIC6ll /Ia yclly?ll 
ITpHxo,nHTe or n pe.nocraseHH ycnyrH ce npH3Hasar B OT'!eTHHst nepHOll, s KOHTO ca 

H3BbpweHH, Ha 6roara Ha creneHTa Ha H3nbJJHeHHe, onpe.uener-ra KaTo npoueHT Ha 

H3BbpWeHHTe ycnyrH .llO MOMeHTa OT BCHliKH ycnyrH, KOHTO Tp~6Ba ,na 6b)l3T npenOCTaBeHH. 

(e) flpuxoou om Jruxeu 
ITpHXO.llHTe or n HXBH ce pa3cpoqaar, Kar o ce H3nomsa Mero.ua Ha e<I>eKTHBHara n Hxsa. ITpH 

o6e3UeHKa Ha B3eMaHe, )lpy>KeCTBOTO H3MaJl$1Ba 6arraHCOBaTa MY CTOHHOCT .llO Bb3CTaHOBHMaTa 

MY CTOHHOCT, K0$1TO npellCTaBJJSIB3 O'laKBatnne 6b)lell(H nap11'1HI1 nOTOUH, )li1CKOHT11paHH Ha 

6a3a Ha nbpBOHa4aJ1HaTa e<jJeKTHBHa JlHXBa. npHXOllHTe OT JlHXBH nO 06e3UeHeHHTe 3aeMH ce 

np113H3BaT 111111 np11 Cb611paHe Ha ,Ub Jl)KHMHTe J1HXBI1, HJIH Ha 6a3aTa 113 npH3HaBaHe Ha 

CBbp33HI1Te yCJJOBI-111 rapaHUHI1. 

(2) flpuxoou om oueuoe11mu 
flpHXO.ll OT .lli1BI1)leHTI1 ce n p 113HaBa KOr aTO e ycTaHOBeHO npaBOTO )la ce nony•IH nJJall(aHeTO. 

21.Pal npC,li,CJlCHliC Ha .lliiBII,li,CIITII 

Pronpe.neneHHeTo Ha .llHBH,neHTI1 Ha aKU110Hep11Te Ha .llpY>Kecraoro ce npH3Hasa Karo 
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"l!AHKA<I>APMA BHCOKOKA l!ECTBEHHTE JIEKAPCTBA" A,[( 

OI>HCHHTEJIHH liEJIE:>KKJI KbM 
MEJK,ZUIHEH <J)HHAHCOB OP-IET KbM 30 CEIITEMBPH 2017r. 

3an'bJDKeHHe BbB qH1H8HCOBHTe OTl!eTH B n epHona, B KOiho e ono6peHO. 

22.3H31Uil\lll C'ICTOBO.l(llll np1:16JUI3JfTCJUIII OUCIIKII II npCUCHKII 

flpH6J1H3HTeJ1HHTe OUeHKI1 H npeueHKH C8 6a3Hp8HH 1-18 H8Tpyn8H OnHT H npyrH <}l8KrOpH. 

BKJllOlJHTeJlHO 048KB8HH51 38 6oneWH Cb6HTHSI npH HaJlHl!HHTe 06CTOSITeJ1CTBa. ,L{OCTOBepHOCTTa 

H8 npH6J1H3HTeJ1HHTe OUeHKH H npeueHKH ce npepa3rJle)K.D,8 pe.D.OBHO. 

23.3H3lJIII\III cqeTOBOJlllll npn6JIII3JITCJIHII OUCIIKII II npCJliiOJIOiKCIIIIH 

,L{py){<eCTBOTO H3BbpWBa npH6J1H3HTeJ1HH OUeHKH H npeueHKH 3a uemne Ha Cl!eTOBOnHOTO 

OTl!HTaHe H onoseCTSIB8He, I<OHTO MOr8T .D,8 CC pa3mJtJ8B8T OT <jJaKTH'ICCI<HTe pe3yJ1T8TH. 

3Hal!HMHTe Cl!eTOBO.D.HH npH6J1H3HTeJ1HH OUCHKH, npH KOHTO HM8 3H8tiHTeJ1eH pHCK OT 

nocnensawa C'biUeCTBeHa KOpeKUH51 Ha 6anaHCOBJ1Te CTOHHOCTH H8 aKTHBHTe H naCI1BI1Te, Ca 

.D.11CKYT11paHH no-.uony: 

(a) j(all'bl/U G'bpxy OOXOOQ 

,L{py>KeCTBOTO e naH'btJeH cy6eKT, nona.D,aW non lOpHcnHKUHHTa H8 ,ll8H'blJH8Ta a.D.MI1HI1CTp8UHSI. 

3HalJI1TenHa npeueHKa e Heo6xoni1MO na 6bne HanpaseHa 38 onpenenSIHeTo Ha naH'blJHaTa 

npOBH31151. CbiUCCTByBaT MHO>I<eCTBO onep8UJ-111 H H3lJHCJ1eHHSI, 38 KOHTO OKOHtJaTemtO 

onpeneneHI151 naHbK e HeyTOttHeH B HOpMMIHISI XOn H8 nei1J-IOCTT8 . .[(py>J<eCTBOTO npH3H8B8 

n8CI1BH 38 ol!aKBaHI1 n8HVJH11 38.ll.'hJ1)KeHH5~ H8 6roa Ha npeueHKa Ha pbKosoncTBOTO. Kor8TO 

OKOH48TeJ1HI1SI naH'blJeH pe3yl1T8T e p83J1HlJeJI OT nbpBOH8tt8JJHO 0TlJeTeHI1Te CYMH, Te3H pa3J1HKH 

rue HM8T BJ111SIHI1e BbpXy Kp8TKOCp0lJHH51 ,ll,81ibK H n pOBI13HI1Te 38 BpeMeHHI1 naHbl!HI1 pa311HKH B 

nep110na H8 naH'blJHI1Te peBH31111. 

(6) Cnpa(JeomtGa cmotmocm ua qnmaucoau wtcmppteumu 
CnpaBe,llJlHBHTe UeHI1 Ha KOTHp8HI1Te HHBeCT11U11H H8 8KTI1BHI1 na38p11 C8 6a3HpaHI1 H8 TeKyW11Te 

nroapHH UeHH. AKO H51Ma aKTHBeH nroap 38 <j>HHaHCOB 11HCTpyMeHT, ,lJ,py)J<CCTBOTO ycTaHOBSIBa 

cnp8Be,ll.J111BI1Te UeHH, KaTO H3nOJ13Ba OUeH'blJHH MO)leJIH. Tosa BKJ110l!B8 H3nOJ13BaHe Ha nocnenHH 

C.ll.eJ1KI1, H3BbpWeHH no cnpaBe.ll.J111BH UeHH, .ll.HCKOHTHpaHH nap11tJHH nOTOUH, MO.ll.eJlH 38 OUeHKH 

H8 OnUH11, H .Upym MO.ll.eJlH, H3nOJ13B8HI1 OT na3apHHTe ysaCTHHUH. Mo,neJlHTe 38 OUCHKa 

01'pa351B8T TeKyWHTe nroapH11 YCJ10BH51 Ha .ll8T8Ta Ha OUeHK8T8, KOHTO MO)Ke H na He ca 

npe.ncTaBI1TeJIHH 3a na38pHHTe ycnoBHSI npe.nH H cne.n Ta3H .n.aTa. KbM .naTaT8 Ha 6anaHca 

pbKOBO.D,CTBOTO nperne.na HerOBI1Te MO.D,eJlH 38 .na nO.D,CHrypH, lJe Te nO.D,XO.D.SIWO 01'pa3SIB8T 

TeKyWHTe naJapHH YCJ10BH51, BKJ110l!HTemiO OTHOCHTeJIHaTa J1HKBI1.D,HOCT Ha nroapa 11 Kpe.D.I1THH51 

cnpe.n.. 

flopanH npoMeHHTe Ha qmHaHcosHTe na3ap11 B nocne.n.Ho speMe cnpase.nnHsaTa ueHa Ha 

<l>11H8HCOBHTe 11HCTpyMeHTI1 J\W)KC 3HatmTeJ1110 .ZI.a ce npoMeHH npe3 CJ1e.ZJ.B8WH51 <p11H8HCOB 

nep11o.u. 

(a) 06e3ZfelllxU ua G3e.ltauuR 
flpH H3BbpliiB8He Ha o6e3UeHK11 Ha B3eM8HH51T8 pbKOBO.D,CTBOTO Ha ,lJ,py)KeCTBOTO OUeHSIBa 

pa3Mepa H nepHO.ZI.a Ha OlJaKB8HI1Te 6'b.UeWH nap11ttHI1 nOTOU11 CBbp38HI1 C B3eMaHI1SITa B'b3 

OCHOBa Ha CB051 Oni1T 3a CXOJlHH no XapaKTep B3eMaHH5!, KaTO B3eMa non BHI1MaHI1e 11 TeKyWHTe 

06CT051TeJ1CTBa 3a B3eMaHI15!Ta, nperJ1e)K.ll.8HI1 Ja o6e3UeHKa. 
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"lJAHKA<I>APMA BHCOKOKA lJECTBEHHTE JIEKAPCTBA" A)( 

Oli.siCHMTEJIHM liEJIEJKKU KbM 
MEJK,LJ.MHEH cJ>MHAHCOB QTqET KbM 30 CEUTEMBJ>M 2017r. 

III.HO.siCHEHJ1JI K'hM OTqETHTE 

I. HMOTII, l\13WIIHII II C'bOp'b/1\CHIISI 

3CMH If Mammm 11 CTonancKII 06mo 
crpauu CbOpb~CIIJIH IIIIBCJITap II 

TpancnopTnu 
CpCUCTB:l 

XHJl .JlB. XHJI.JIB. XHJl.JIB. XHJl.JlB. 
Ha 1 Httyapu 2016 r. 
0T4eTHa (npeoueHeHa) CTOHHOCT II 539 27 546 504 39 589 
HarpynaHa ar-.10pTH3aUHll (34) (12430) (250) (12 714) 
liaJJancosa CToiiuocr 11505 15 116 254 26 875 

KMt 31 UCKCI\mpu 2016 r. 
6a.naHCOBa CTO~iJ.tOCT B Ha•taJJOTO Ha II 505 15 116 254 26 875 
nepHo.ua 
HoaonpH.U06HTH I 256 76 I 331 
OrnHcaHH no 6anaHcosa cr oi1Hocr (3) ( I) (5) 
npeoueHKa 496 496 
Pa3xo.u 3a aMopn13aUHll (433) (2 381) (67) (2 881) 
OrnHcaHa ai\WPTH3aUHll (467) (467) 
liaJiancosa cToihtocT n Kpan na 
nepuoua 

11 568 13 988 261 25 817 

Ha 31 J:\CKCMBptt 2016 r. 
0r'lenta (npeoueHeHa) croi1Hocr 11 568 28 799 583 40 950 
HarpynaHa aMopTH3aUHll (0) (14811) (322) (15 133) 
liallaucooa cToiiuocT 11 568 13 988 261 25 817 

Ha 1 Hnyapu 2017 r. 
0T'leTHa(npeoueHeHa)CTOHHOCT 11 568 28 799 583 40 950 
HarpynaHa aMopTH3aUHll (0) (14 811) (322) (15 133) 
JiaJiaJICOBa CTOUHOCT 11 568 13 988 261 25 817 

KMt 30 CCDTCMBpll 2017r. 
6anaHCOBa CTOHHOCT B Ha'laJIOTO Ha 11 568 13 988 261 25 817 
nepHo.ua 
HoaonpH.U06HTH 425 2 387 
0rnHCaHH no 6a.naHCOBa CTOHHOCT 
npeoueHKa 
PaJxo.u 3a al\tapTHJaUHll (323) ( I 416) (55) (I 166) 
OrmtcaHa al\topTH3aUHll 
liaJiaiiCOBa CTOUIIOCT B KpaSI 113 11245 
nepttOJ:\a 

12 997 208 25038 

Ha 30 cenTCMspu 2017r. 

OT4eTHa (npeoueHeHa) croi1Hocr 11 568 29 223 585 41 376 
HarpynaHa aMopTH3aUHSJ (323) (16 226) (377) (16 926) 
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"qARKA<I>APMA BHCOKOKA qECTBEHHTE JIEKAPCTBA" A,[( 

OB.HCHHTEJIHH BEJIEJKKH K'bM 
MEJK,LJ,HHEH <llHHAHCOB OTqET KbM 30 CEnTEMBPM 2017r. 

Banancoaa cToiinocT 11 245 12 997 208 24450 

B CTOMHocrra He ca nocolJeHw cyMwTe, KOHTO npe.ncTasmmaT pa3xo.nw 3a npw.no6wsaHe Ha 
JlbnroTpai:fHw r.mTepwanHw aKTHBH. n ocolleHwTe ai<THBH ca 71 xHn.ns. KbM 3 I .I2.20 I6r. 11 I 622 
XHJI.JIB. KbM 30.09.20J7r. 
KbM 30 cenTel'v!BpH Ha TeKyWaTa fOJlHHa HMOTHTe, MaWHHHTe H CbOpb)I<eHHSITa BKJllOl!BaT no 
6anaHcosa CTOMHOCT 3eMH 38 778 XHJI.JlB.H crpa.n11 38 I 0 467 x11n.ns. KbM Kp851 H8 npeJJ.XOJJ.HaTa 
roJJ.HHa noKaJ8TenHTe ca CbOTBeTHO 778 xHn.nB.H I 0 790 XHn.ns. 
J1MOTHTe, MaUJHHHTe H CbOpb)KeHHSITa ca OUeHeHH C fOJJ.IiWHa OUeHKa - ce6eCTOMHOCT, 
HaManeHa c H8TpynaHHTe aMopTH3aUHH. Cnope.n pbKOBOJJ.CTBOTO Ha JJ.py)KeCTBOTO 6anaHcosaTa 
CTOHHOCT Ha BCHl!KH nOCOlJeHH aKTHBH He e nO-MaJIK8 OT Bb3CTaHOBHMaTa HM CTOHHOCT, nopaJJ.H 
KOeTO H51Ma He06XOJlHMOCT OT o6e3UeHKa. 

2. HeMaTcpnaJIHII a~rrnnu 

flpaoa B'bpXy nporpa~lltn ,ll,pyrn 0611{0 
II H.UYCTIHIUJIUa npO.UYKTII 

C06CTBCIIOCT 
XHJl.JlB. XHJl.JlB. XHJl.JlB. XHJ1.J18. 

Ha 1 smyapn 2016 r. 
OT~eTHa(npeoueHeHa)cTOHHOCT 5 098 753 5 5 856 
HaTpynaHa aMopTH3aUHSJ (3 250) (752) (52 (4 007) 
fianancona cToihtocT I 848 1 0 1 849 

K'hM 31 .UCKCMBpn 2016 r . 
oaJJaHCOBa CTOHHOCT B Ha~aJJOTO Ha 

I 848 I 0 I 849 
nepHo.na 
HoaonpH.uo6HTH 538 9 547 
0rnHCaHH 110 6aJJaHCOBa CTOHBOCT 
npeoueHKa 
Pa3xo.n 3a a~IOpTH3aUH.II (648) (4) 0 (652) 
0TIIHCaHa aMOpTH3aUH.II 
:Sanancooa CTOiinocT B Kpast ua 1 738 6 0 1 744 
nepno.ua 

Ha 31 .ucKCMBpn 2016 r. 
Or~eTHa(npeoueHeHa) CTOHHOCT 5 636 762 5 6403 
HaTpynaHa aMopTH3aUH.II (3 898) (756) (5) (4 659) 
Banaucoaa cToiinocT 1 738 6 0 1 744 

Ha 1 smyapn 2017 r . 
OT~eTHa(npeoueHeHa)cTOHHOCT 5 636 762 5 6403 

HaYpynaHa aMopTH3aUH.II (3 898) (756) (5) (4 659) 
:Sanancoaa cToiiuocT 1 738 6 0 1 744 

K'bl\1 30 CCIITCMBpn2017r. 
oaJJaHCOBa CTOHHOCT B Ha~aJJOTO Ha 

1 738 nep11o.na 6 0 1 744 
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"l.JAUKA<I>APMA BHCOKOKA l.JECTBEHMTE JJEKAPCTBA" A)( 

O.GJICHHTEJIHH .GEJIEJKKH KhM 
MEJK,li,HHEH <I>HHAHCOB OTqET KbM 30 CEflTEMBPH 2017r. 

HoaonpH.uo6HTH 405 4 409 
0TnHCaHH no 6aJJaHCOBa CTOHHOCT 

npeoueHKa 
Pa3xo.u 3a al\topn13aUHst (495) (5) 0 (500) 
OmHCaHa ar.topn13aUHst 

liaJJaucosa cToiinocT n Kpast ua 
nepno.ua 

1 648 5 0 1 653 

Kbl\1 30 CCDTCMBpn2017r. 
0T4eTHa (npeoueHe~!a) CTOHHOCT 6 041 766 5 6 812 
HaTpynaHa al\tOpTH33UHst (4 393) (761) (5) (5 159) 
JiaJJaHCOBa CTOHIIOCT I 648 5 0 1 653 

B CTOHHOCTTa He ca OOCOtJeHH CYMHTe, KOHTO npe.UCTaBmmaT pa3XOllJ.1 3a npH.U06HBaHe Ha 

D,bJlfOTpaHHH HeMaTepHanHH aKTHBH. nocal!eHHTe aKTHBH ca 2 3 73 XHJl.JlB. KbM 31.12.20 J6r. J.1 

} 797 XHJl.JlB. KbM 30.09.20 J7r. 
HeMaTepwanHHTe aKTHBH ca oueHeHH c ro.uHwHa oueHKa - ce6ecTOHHOCT. HaManeHa c 

HaTpynaHHTe al\mpTH3aUHH. Cnope.u pbKOBOllCTBOTo Ha .upy>KeCTBOTO 6anaHcosaTa CTOHHOCT Ha 

aKTHBHTe He e ITO-MaJlKa OT Bb3CTaHOBHMaTa HM CTOHHOCT, nopa.UH KOeTO HS!Ma He06XOllHMOCT 

OT o6e3UeHKa. 

3. llHBCCTIIUIIII C M3J1UIIHCTBCIIO y'laCTIIC 

JJ:py>KeCTBOTO npHTe>KaBa MaJlUHHCTBeHO yl!aCTHe B CJle.UHHTe KOMnaHHii: 

llai1Ka<f>apMa BHcoKoKalJecTBeHHTe JleKapcTBa .D,ocnmm 3a 

BceKH A.U 
(npe.umiJHO HawMeHOBaHwe Kebp <J>apMaCJOTHKbnc) 

06mo 

30.09.2017 31.12.2016 
XIIJ1,JI B. XIIJ1.J18. 

1 

1 

4. HcTeKymn npe.uocTaseun Jael\m u neTeKymn TbproscKu BlCMannH 

30.09.2017 31.12.2016 
XIIJ1.J1B. XIIJ1.J1B. 

I 

MaTyp11TeTa Ha .Ubnrocpol!HHTe BleMaHHSI e KaKTO cne.usa: 

,Uo e.uHa ro.UHHa 

Me:>K.ny e.uHa H TpH ro.uHHH 

Ha.u TPH fOllHHH 

0 
6080 

0 
6 025 

06w.o 

EanaHCOBaTa CTOHHOCT Ha llbllfOCpOl!HHTe B3eM3HHSI H 3aeMHTe e 

.UeHOMHHHpaHa B CJlellHHTe sanyTH: 

Espo 

EbnrapcKH nes 

06mo 

6 080 6 025 

30.09.2017 31.12.2016 
XIIJ1.J1B. XIIJI.JIB. 

6 080 6 025 
6 080 6 025 

PbKOBOllCTBOTO Ha ,[(py:>KecTBOTO CliJ1Ta, tJe cnpase.un11saTa ucHa Ha llbnrocpotJHHTe s3eMamul 11 

npe.UOCT3BeHHTe 3aeMJ.1 e npH6JlH3HTeJ11-10 pasHa Ha TSIXHaTa 6anaHCOBa CTOHHOCT. 
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"qAHKA<I>APMA BHCOKOKA qECTBEHHTE JIEKAPCTBA" A}]. 

OESICHHTEJIHH EEJIEJKKH KhM 
MEJK)J,HHEH «l>HHAHCOB OT'lJET KbM 30 CEOTEMBPH 2017r. 

5. MarcpnaJJuu Janacn, TbproscKn 11 Jlpyrn BJCMannSJ 

TbproBCKH s3eMaHHSI or KJIHeHTH 

AsaHCH or .uocTaBttHUH 

<l>HHaHCOBH aKTHBH CbC CpOl\ Ha na.l{e)K 

Cb.ne6HH H npHCb.UeHH s3e~taHHSI 
vhKyneHH co6cTBeHH aKUHH 

JJ:pyrH B3eMaHHSI 

Pa.JXO.UH 3a 6b.neum nepHO.UH 

06mo T'bprOBCKII II Jlpyrn B3CMaHIISI 

30.09.2017 31.12.2016 
XIIJI.JIB. 

51 287 
353 

970 
8 
1 

42 
52 661 

XIIJI.JIB. 

49072 
332 
24 

938 

1 
30 

so 397 

f1pe3 TpeTOTO TpHMeCettHe H~Ma OTnHCBaHH B3eMaHHSI nopaiJ.H H3THlJaHe Ha IJ.aBHOCTHHSI 111-.·1 

cpoK. 

B3eMaHH.RTa ca OTtteTeHH KaTo ro.nHwHa oueHKa no nbpsoHattruma ueHa Ha npH.no6HsaHe. 

PbKOBO.UCTBOTO Ha JJ:py:>KeCTBOTO ClJHTa, 'le cnpaBeiJ.JIHBaTa UeHa Ha .llbJlfOCpOttHHTe B3eMaHHSI H 

npe,UOCTaBeHHTe 3aeMH e npH6JlH3HTeJ1HO pasHa Ha TSIXHaTa 6anaHCOBa CTOHHOCT. 

PbKoso.ucrsoTo Ha .apy>KeCTBOTO cttHTa, •1e npe.ncTaseHHTe BJet-.mHH.R ca Cb6HpaeMH 11 HS!l\-ta 

He06XO.llHMOCT OT HalJHCJl.RBaHe Ha o6e3UeHKH Ha B3eMaHHSI OT npe,llXO.UHH fO.llHHH, KOHTO ca B 

pa3Mep Ha 6 080 xHn.ns., 3a KOHTO HMa CKmo•JeHo cnopa3yMeHHe Ja nonytJaBaHe npe3 TeKymaTa 

TO.llHHa. 

EanaHCOBaTa CTOHHOCT Ha TbprOBCKHTe H .llpym B3eMaJ-IHSI Ha JJ:py:>KeCTBOTO e ,lleHOMHHHpaHa B 

CJleiJ.HHTe BaJJYTH: 

EbnrapcKH nes 

Espo H maTCKH .nonapH 

06mo 

MaTepHanH 

IT pO.llYKUHSI 

CTOKH 

He3aBbpweHo npoHJBO.llCTBO 

06mo MarepuaJJuu Janacu 

30.09.2017 31.12.2016 
XJIJI,JIB, 

52 311 
350 

52 661 

XIIJI.JIB, 

50 043 
354 

50397 

30.09.2017 31.12.2016 
XIIJI.JIB. 

4 791 
439 
264 

67 
5 561 

XIIJI.JIB. 

4 629 
138 
192 
123 

5 082 

MaTepHanHHTe 3anaCH ca npe.UCTaBeHH no CTaH.aapnla CTOHHOCT, KOpHrHpaJ-Ja C OTKJlOHeHHSI .llO 

ueHaTa Ha npH.ao6HsaHe. H.RMa ycnoBH.R Ja o6e3ueHKa Ha MaTepHanHHTe JanacH .no no-HHCKa 

HeTHa peanH3HpyeMa CTOHHOCT. 

6. llaplt'IHII CpC}lCTBa II CKBIIBaJICIITII 

30.09.2017 31.12.2016 
XIIJI,JIB. XJIJI,JIB, 
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"qAfiKAcDAPMA BMCOKOKA l.IECTBEHHTE JIEKAPCTBA" A,U 

OJ>HCHHTEJIHH EEJIE)KKH KhM 
MEIK)J.IUIEH <I>HHAHCOB QTqET KoM 30 CEOTEMBPH 2017r. 

Kaca s nesa H tty:>~<necTpaHHa saiJyTa 
BaHKOBH cMeTKH B nesa H lJY:>!<.LiecTpaHHa sa.nyTa 
BnoKHpaHH napHttHH cpe.ucTBa 
BclttiKO 

3 
41 

1 
45 

6 
28 
16 

50 

oa.JiaHCOBHTe CTOHHOCTH Ha napHlJHHTe cpe,llCTBa H eKBHBa.JieHTH Ha .lJ.py)l{eCTBOTO ca 
,lleHOMHHHpaHH B CJie,llHHTe Ba.JiyTH: 

BonrapcKH nes 
lJ.y>K.LieCTPaHHa sanyTa 
Bcn'IKO 

30.09.2017 3L12.2016 
XIIJI.JIB. 

42 
3 

45 

XIIJI.JJB. 
49 
I 

so 

ITapHlJHHTe cpe.LICTBa B nesa ca oueHeHH no HOl\H!HanHaTa HM CTOHHOCT, a napHttHHTe cpencTBa 
B lJY)I{.LleCTPaHHa BailyTa- no 33KJIJO<JHTeJllm51 Kypc Ha 6H6 KbM 30.09.2017 r. 3a HY)I{.LlHTe Ha 
H3fOTB51HeTO Ha OTlJeTa 3a napHlJHH51 TIOTOK B napHlJHHTe cpe.LICTBa H eKBHBaJlCHTH ce BKJIIOlJBaT 
BCHlJKH HaJIHlJHH napHlJHH cpe,llCTBa B KaCH H 6atJKH. 

7. AKunonepen KamtTaJJ 

KbM 31 neKeMBpH 2015 r. 
K1>M 31 .neKeMBpM 2016 r. 
KoM 30 cenTeMBpH 2017 r. 

AKtUIII 8 

XJIJ1.6p. 

49 600 
56 600 
64 300 

06JtKIIOBCIIII 

AK~IIll 

XIIJl. JIB. 

49 600 
56 600 
56 600 

PerHcTpHpaHHTe o6HKHOBeHH aKUHH ca 64 300 000 6po51 (npe3 20 16r. 56 600 000 6p051 H 20 15r. 
49 600 000 6po51) C HOMHHaiJHa CTOHHOCT I /e).(HII/ JlCB 3a aKUH51 (2016r. H 2015r.: 1 /e,llHHf JleB 
3a aKUH51). EMHTHpaHHTe aKUHH ca HanbllHO nnaTeHH. BcHlJKH aKUHH nasaT paBHH npasa 1m 
3KUHOHepHTe. 

8. llpeoucH'b'ICH 11 .11pyrn pc3cpsn, HepaJnpCJICJJcna neqan6a 

Canno na 1 sJHyapn 2016 r. 
KopeKUHH Ha rpernKH 
0TcpotteHH .Ll3HbUH 
.lJ.pyr sceo6xsaTeH noxon 
Pa:mpeneneHHe Ha nettan6a 
Can.110 ua 31 JlCKCMBpn 2016 r. 

Can.11o Ha 1 smyapn 2017 r. 
KopeKUHH Ha rpewKH 
0TcpotteHH ,llaHbUH 
.lJ.pyr sceo6xsaTeH noxon 
Pa:mpeneneHHe Ha nelJaiJ6a 

PcJcps oT 
npCOUCHKa na 

HMC 
XHJl.JlB. 
2 715 

496 
(50) 
446 

3 161 

3 161 

JaKOIIOB 
pe3CpB 

XHJl.JlB. 
3 881 

780 
4 661 

4 661 

885 

,Upyrn 
peJepnn 

XH11.11B. 
(4) 
(9) 

1 
(8) 

(12) 

(12) 

06mo 

XHJl.JlB. 
6 592 

487 
(49) 
438 
780 

7 810 

7 810 

885 
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"qAifKA<I>APMA BHCOKOKA qECTBEHMTE JIEKAPCTBA" A,LI. 

O:GSICHHTEJIHJI :GEJIEJKKJI KbM 
MEJK,[(HHEH <l>HHAHCOB OTqET KbM 30 CEllTEMBPI12017r. 

Can.uo ua 30 cenTeMspn 2017 r. 3 161 5 546 (12) 8 695 

Pe3epBHTe OT npeoueuKa Ha 3eMH H crpa.uH ce <l>opMHpaT s pe3yJITaT Ha cpasueHHe Me)K.llY 
cnpaBe.l{nHBH CTOHHOCTH H .UOCeraWHHTe 6anaHCOBH CTOHHOCTH CbrnaCHO .llOKna.u Ha 
JIHUeH3Hpau oueuHTen. Pe3epsHTe OT npeoueuKa ua 3eMH H crpa.uH ue no.une:>KaT ua 
pa3npe.ueJ1enHe no.u <~opMaTa ua .llHBH.LleHTH. 

Pe3epBHTe oT npeoueuKa ua neucHOHHH <l>oH.uose ce <I>opMHpaT s pe3ynTaT ua ecpeKTHTe OT 
nocne.usaumTe oueHKH ua 3a.llbn:>KeHJUITa, KOHTO no CbLUeCTBO npe.ucTaBm!BaT aKTIOepcKH 
neqan6H H 3ary6H cbrnacuo .uoKna.u ua miueH3Hpau aKTioep. Pe3epBHTe oT aKTioepcKH 
npeouenKH ue no.nne)l<aT ua pa3npe.uene~ome non <I>opMaTa ua .UHBH.LleHTH. 

HepaJnpe.ueneHaTa ne1..Jan6a q>opMHpaHa OT TeKyLUHTe pe3ynTaTH OT .neihJOcrra npe3 
npe.UXO.l{HHTe fO.UHHH. 0pe3 2016 r.e ysenH1IeH KanHTana 3a CMeTKa Ha HCpa3npe.ueneuaTa 
netJan6a c 7 000 xHn.na, ysenHl..JeHH 3a pe3epsHTe c 778 xHn.ns H ca ysenHlleHH 
.nonbmmTenHHTe pe3epBH c 2 xHn.ns. Ope3 2017 r.e ysenHtleH KanHTana 3a Cl\-teTI<a Ha 
uepaJnpe.ueneHaTa ne1..Jan6a c 7 700 XHn.ns, ysenHlleHH 3a pe3epmne c 858 xHn.ns 11 ca 
ysenH1.JeHH ,llOnbnHHTenHHTe pe3epBH C 27 XHn.nB. 

9. 3acl\m 

HeTeKyLUH 3a.Ubn)l<eHHH no <I>HHaHcos nH3HHr 
TeKyLUH Ja.Ubmi<eHHH no cjmHaHcoa nH3HHr 
KpaTKocpotteH 3aeM 
06mo 

30.09.2017 31.12.2016 
XIIJI.JIB. 

698 
571 

9 777 
11 046 

XIIJI.JlB. 

1 015 
869 

11 349 
13 233 

YcnoBHHTa no KpaTKocpo1IHH 6aHKOBH JaeMH KbM 30.09.2017 ro.nHHa ca KaKTO cne.nsa: 

EauKa Kpe.UHTop: 
,[{orosopeu pa3Mep ua Kpe.UHTa: 
fo.nHwua nHxsa: 
na.ue:>K: 
06e3rretJeHHe: 
~en ua Kpe.UHTa: 

3a.nbn)l<eHHe KbM 30.09.2017r: 

EanKa Kpe.UHTop: 
,[{orosopeu pa3Mep ua Kpe.UHTa: 
fO.llHWHa nHXBa: 
na.ue:>K: 
06e3rretieulie: 
Qen ua Kpe.UHTa: 
3a,ubn)l<enHe KbM 30.09.2017r: 

CI1EAHK EA,[{ 
7 823 XHn. ns. ( 4 000 XHn.espo) 
TpmvtecetJeH EURIBOR+ua.n6asKa OT 2 nynKTa 
19.12.2017 fOJlHHa 
I1noTeKH H 3an03H 
PecpHHaHcHpaue ua cbmecTsysam Kpe.uHT H 3a 
o6opOTHHcpe.ucTsa 
7 822 xHn.ns. 

CI1EAHK EA,[{ 
1 956 xHn.ns.(1 000 XHn.espo) 
TpHtvtecel..JeH EURIBOR+ua.u6asKa OT 2 nynKTa 
19.12.2017 fO.llHHa 
I1noTeKH H 3an03H 
06opOTHH cpe.UCTBa 
l 955 XHn.ns. 
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"qAfiKA<I>APMA BHCOKOKA qECTBEHMTE JIEKAPCTBA" A.[( 

OI>51CHHTEJIHH I>EJIE~KH K'hM 
ME~,li;HHEH <I>HHAHCOB OPIET K'hM 30 CEOTEMBPH 2017r. 

10. OTCpoqenn uan"Lun 

0TcpotieHHTe naH'bUH ce 0Tl1HT8T 38 BCH'1KH BpeMeHHH pa3JIHKH Me)Kny naH'b1-IH8T8 OCHOB8 H8 

8KTHBHTe H naCHBHTe H T.siXH8T8 6aJI8HCOB8 CTO~!J.WCT 38 UeJIHTe H8 Ct1eTOBOnHOTO 0Tl1HT8He npH 

,naH'btJHa cTaBKa s pa3Mep Ha I 0% (npellxOnHaTa.: I 0%) npHJJO)f(HMa 38 ronHHaTa, B KO.siTO ce 

OlJ8KB8 na Ce npOS!BRT C o6paTH8 CHJI8. 

L{BH)f(eHH.SIT8 H8 OTCpOtieHHTe n8HbUH C8 K8KTO CJiens8: 

B H8'1MOTO Ha ronHHaT8 

(DpHxon)/pa3xon B OTtteTa 38 sceo6xsaTHHSI ,noxon 

(0pHxon)/pa3XOn B OTtteTa 38 co6CTBeHIUI KanHTaJI 

B Kpaa na rouunaTa 

0Tcpoqeun I\3Ub'JJIII nac11 011 

K"LM 1 Hnyapn 2016 
L{e6HT /(KpenHT) B C06CTBeH K8nHT8JI nopanH 

npOM.siH8 H8 Bpel\teHHHTe pa3JIHKH 

P83xo.u/(npHxon) B OTlteTa 38 aceo6xsaTHHSI 

Jel\111 n crpai\11 

XHJI.JIB. 

(224) 
(51) 

30.09.2017 31.12.2016 
XIIJI.JIB. XIIJI,JIB. 

(I 21 0) (1 21 0) 
(23) (23) 
(51) (5 1) 

(I 284) (1 284) 

A1'110pTI133UIIII 06mo 

XHJl.JIB. XHJI.JIB. 

(999) (1 223) 
(51) 

(26) (26) 
,UOXO,U nOp8.llH npOMSIH8 Ha speMeHHHTe pa3JIHKH _ ___________________ _ 

(1 025) (1 300) K'LM 31 ACKCMBpll 2016 
L{e6HT / {KpellHT) B C06CTBeH K8nHT8JI nop8LlH 

npOM.siH8 H8 BpeMeHHHTe pa3JIHKH 

P a3xo.u/(nt:mxo,n) B OTlieT8 38 sceo6xaaTHHSI 

(275) 

,noxon nopanH npoM.siHa Ha speMeHHHTe pa3JIHKH ________ ________ _ _ 

K"LM 30 cenTCMnpn 2017 

0TcpoqeJin nan"Lqnn aKTIIBII 

K"LM 1 anyapn 2016 
(P83XOn )/npHxon B OT'ieTa 38 BCe06XB8THHSI 

,noxo,n 

K'LM 31 neKCMBpll 2016 
(Pa3X0Jl) /npHxon B OT4eTa 38 BCe06XB8THHSI 

,noxo,n 

K"LM 30 cenTeMBpn 2017 

(275) 

OTnycKn 11 

UOXOL(II 

12 
1 

13 

13 

(I 025) (1 300) 

B3CI'I13JIIIH II 06mo 
33]\bJIIKC U II Sl 

1 13 
2 3 

3 I6 

3 I6 

06IUaTa CyMa H8 OTCpOtJeHHTe Ll8HblJHH 8KTHBH H n8CHBH e naCHB B pa3Mep H8 1 284 XHll.slnH JJeBa 

(2016: n8CHB 38 } 284 XHJlSI.LlH neB8). 

0TCpO'IeHHTe ,U8HblJHH 8KTHBH H naCHBH ce KOMneHCHpaT, nOHe»<e Ce OTH8CSIT 38 enHa H CbW8 

naHblJH8 8.llMHHHCTp8UH.sl. 

)I,'bJJrocpoqnn Jan"LJJIKCHIIH K'LM nepconaJra 

K'LM 31 neKCMBpll 

30.09.2017 31.12.2016 
XIIJI.JIB. XJIJI.JIB. 
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"qAUKA<I>APMA BMCOKOKAqECTBEHMTE JIEKAPCTBA" A)l. 

OI>$1CHHTEJIHH I>EJIE)KKH KbM 
MEJK,UHHEH <I>HHAHCOB OTqET KhM 30 CEllTEMBPH 2017r. 

,[(bnrocpolJHH 3a.D.bJJ>I<eHHSJ KbM rrepcoHana npH neHcHOHHpaHe 67 67 
67 67 

L(py>I<eCTBOTO e Ha3HalJHJ10 CepTH<l>HUHpaHH aKTIOepH, KOHTO H3,LlaBaT .UOKJla,u C TeXHHTe 

H3lJHCJ1eHHSI OTHOCHO .UbJlfOCpOlJHHTe 1\IY 3a.UbmKeHHSI KbM nepCOHaJJa 3a o6e3llleTeHH51 np11 

neHCHOHHpaHe. 3a uenTa Te rrpHnaraT Kpe.U11TJHHI MeTO.Ll Ha nporH03HHTe e.U11HHUH. CerawHaTa 

CTOHHOCT Ha 3a.D.bJ1>KeHHeTO no .ueq>HHHpaHHTe .LlOXO.LlH ce 113'-IHCJJS!Ba tJpe3 ,LlHCKOHTHpaHe Ha 

6b.UeWHTe napHlJHH nOTOUH, KOHTO Ce OlJaKBa ,Lla 6b,LlaT H3nJ1aTeHH B paMKHTe Ha MaTypHTeTa Ha 

TOBa 3a.D.bJ1>KeHHe H npH H31lOJ13BaHeTO Ha JlHXBeHHTe paBHHWa Ha .Llbp>I<aBHH .llbJlfOCpOtiHH 

06JJHfaUHH C no.uo6eH CpOK, KOTHpaHH B ObJJrapHSI. Kb.UeTO <pyHKUHOHHpa H CaMOTO .Upy)l(eCTBO. 

11. TbproscKn 11 .upyrn Ja.UbJlmennn 

3a,UbJ1>KeHHSI KbM .UOCTaBl.JHUH 

3a.ubn)l(eHHSJ KbM nepcoHana 

L(aHbUH H COUHaJJHO OCHrypSIBaHe 

TeKyw KopnopaTHBeH .uaHbK 

L(pym 3a.D.bmKeHH51 

06mo 

30.09.2017 
XIIJI.JIB. 

2 420 
208 
198 

35 
2 861 

31.12.2016 
XIIJI.JIB. 

2 566 
257 
620 

55 
10 

3 508 

3a,LlbJJ>KeHH51Ta B JJeaa Ca OUeHeHH ITO CTOlhfOCTTa Ha TSIXHOTO Bb3HHKBaHe. a Te311 B 

t~y)l(.uecTpaHHa sanyTa no 3aKniO\fi1TeJJHH51 Kypc Jia I> HI> KbM 30.09.2017 r. 
TbpfOBCKHTe 3a,LlbJI)I(eHHSI Ce OT\fi1T3T no 1lbpBOHatiaJJHa UeHa Ha npH.U06HBaHe no HOMHHaJJHa 

CTOHHOCT Ha JJeBa 11 no JJeBOB3T3 paBHOCTOHHOCT Ha l.JY)I(.UeCTpaHHaTa BaJJyTa no UeHTpaJJHI1SI Kypc 

Ha I>HE. 
BCHl.JKH ThpfOBCKH H .UpyrH 3a,LlbJI>KeHHSI Ca ,LleHOMHHHpaHH H OUeHeHH ITO HOMHHaJTHa CTOHHOCT 

Ha JJeBa. PbKOBO.UCTBOTO Ha ,npy)l(eCTBOTO CtiHTa, '-Ie HS!Ma He06XO.LlHMOCT OT Ha\fHCJJS!BaHe Ha 

npOBH31111 BbB Bpb3Ka C npeTeHU11H HJJH noeni aHfa)KHMeHTH 3a JlHXBH, HeyCTOHKH 11 .Upym 

nnamaHHSI no 3a.Ubmi<eHI1SJTa. 

12. llpuxo.an 

TipO,Lla>K6H Ha npO.UYKUHSI 

TipO,Lla>K6H Ha CTOKH 

Tipo.uruK6~ Ha ycnym 

113MeHeHHe Ha 3anaCI1Te OT npO.UYKU11SI 11 He3aBbpweHO 

np0113BO.UCTBO 

L(pym ,LlOXO.LlH 

06mo 

30.09.2017 
XIIJI.JIB. 

21 182 
4 684 

60 
246 

34 
26 206 

30.09.2016 
XIIJI.JIB. 

17 918 
6 591 

78 
302 

" ..) 

24 892 
TipO.Ua>K6HTe Ha npO.LlYKUHSI H CTOKH ca CBbp3aHH C JJeKapCTBeHH cpOpMH. Te Ce OCbWeCTBS!BaT Ha 

TepHTOpHS!Ta Ha CTpaHaTa. 

TipHXO.UHTe ce oueHS!BaT no cnpaae.unHBaTa CTOHHOCT Ha nony\feHOTO HJJH rro.une>Kamo Ha 

nonyl.JaBai:Ie nnamaHe HJJH Bb3Harpa)l(.ueHHe, KaTo ce H3MepaaT no HOMHHaJJHa CTOHHOCT Ha neaa. 

13. Pa1xo.an Ja .ueiinocTTa 
30.09.2017 30.09.2016 

XJIJI,JIB. XIIJI.JIB. 

EanaHCOBa CTOHHOCT Ha npo.ua.ueHH CTOKH ( 1 465) (3 120) 
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"llAMKA<l>APMA BHCOKOKA tiECTBEHHTE JIEKAPCTBA" A)J, 

Q.Gj}CHMTEJIHH .GEJIE:>KKM KhM 
ME)I()UIHEH <I>MHAHCOB QTqET KbM 30 CEllTEMBPH 2017r. 

l13MeHeHHe Ha 3anaCHTe OT npO.llYKUH$1 H He3aBbpWeHO 0 0 
npOH3BO.llCTBO 

Marepml.IIH (6 957) (5 854) 
BoHWHH ycnym ( 5 841) (2 769) 
Pa3XO.llH 3a 3annarH (2 059) ( 1 912) 
Pa3XO.llH 3a COUHaJJHO OCHryp$1BaHe (420) (370) 
Pa3XO.llH 3a aMopTH3aUH.R (2 294) (2 655) 
,apym (795) ( 452) 
06mo (19 831) (17 132) 
Pa3XO.llHTe 3a neHHOCTTa ca csop3aHH c npoH3Boncrsoro 11 npona)!<6Hre Ha neKapcrseHH c}>opMH. 

Pa3XO.llHTe ce oueH.RBaT no cnpasenJJHBara croHHocr Ha nnareHOTO HJJH nonne)l(awo Ha nnawaHe, 

KaTO ce H3MepBaT no HOl\'IHHaJJHa CTOHHOCT Ha nesa HJlH nO JleBOBaTa paBHOCTOHHOCT 11a 

tJy:>~<necrpaHHara sanyra no ueHrpa.m-m.s~ Kypc Ha EI-1'6 3a neHH Ha onepauH.s~Ta. 

14. <l>nuaucosn npuxo.z:ur 11 pa3XO.llll 

14.1. <J>nnaHCOBII npiiXOJlll 

llpHXO.llH OT JlHXBH 

llpHXO.llH OT BaJJYTHOKypCOBH pa3JIHKH 

,apyrH cpHHaHCOBH npHXO.llH 

06mo 

30.09.2017 
XIIJI.JIB. 

84 

84 

30.09.2016 
XHJI.JIB. 

138 
38 

176 
llpHXO.llHTe, C'b3.lla.lleHH OT H3nOJ13BaHeTO OT .llpyrH JlHUa Ha JlHXBOHOCHH aKTiiBH Ha 

npennpH.s!THeTO, KaKTO H no .llPYTH C}>HHaHCOBH onepaUHH, ca npH3Hanl KOraTO e BepO.s!THO 

npennpH.s!THeTO .lla HMa HKOHOMHlleCKH ITOJI3H. C13bp3aHH C'bC C.lleJJKaTa H cyMaTa Ha npHXOJlHTe 

MO)I(e na 6one Hane>J(.llHO oueHeHa. 

14.2. <J>nHaHCOBII p33X0Jlll 
30.09.2017 30.09.2016 

XIIJI.JIB. XIIJI.JIB. 

Pa3XO.llH 3a JIHXBJi (206) (307) 
Pa3XO..UH OT BMYTHOKypcOBH pa3JJHKH (31) (45) 
,apyrH cpHHaHCOBH pa3XO.llH (31) ( 49) 
06mo (268) (401) 
Pa3XO.llHTe, C'b3.lla.lleHH OT H3ITOJI3BaHeTO OT npennpHHHeTO Ha JlHXBOHOCHH aJ(TJiBH Ha .llpynt 

JJHUa, KaKTO H no npynt qmHaHcosH onepaum1, ca npH3HaTH, Koraro e sepo.s!THO npennpHHHeTo 

na HaMaJI.RBa HKOHOMHlJeCKH nOJ13H, CBbp3aHH CbC C.lleJJKaTa, H cyMaTa Ha pa3XO.llHTe MO)I(e .lla 

Gone Ha.lJ.e)l(.lJ.HO oueHeHa. 

14.3.Pa3XO.ll 33 Jl311'bUII 

TeKym pa3XO.ll3a naH'bK Bbpxy noxona 

Orcpol!eHH naH'bUH 

06mo 

30.09.2017 30.09.2016 
XIIJI.JIB. XIIJI.JIB. 

(574) (754) 

(574) (754) 

3a 2017 fO..UHHa ,UaH'blJHaTa CTaBKa OCTaBa HenpoMeHeHa Ha 1 0% (20 J 6 r . - J 0%) C'bfJlaCHO 

H3HCKBaHH.s!Ta Ha 3aKOHa 3a KOpnopaTHBHOTO ITO.llOXO.llHO o6naraHe. 
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"qAi.fKACI>APMA BHCOKOKAqECTBEHHTE JIEKAPCTBA'' A)]. 

0.051CHHTEJIHH .OEJIEJKKH K'LM 
MEJK,li,HHEH <l>HHAHCOB OTtiET KbM 30 CEUTEMBPH 2017r . 

.[{aH'bl<bT BbpXy neLJan6aTa Ha .[{py)l(eCTBOTO Ce pa3JUI4aBa OT TeOpent4HaTa cyMa, KO.RTO 611 Ce 
flOJ1Y411J1a np11 np1111ara1-1e Ha np11110)J<Hl\IaTa }.lal-lb4Ha CTaBKa KbM CtJeTOBO.UH11.R pe3yJ1TaT npe.UH 
.uaHbU11 KaKTO cne.usa: 

Ileqan6a npe.u11 .uaHbU11 
.[{aH'bK, 113411CJJeH np11 e<jJeKTHBHa .uaHb4Ha cTaBKa I 0% 
(2015 r.: 10% ) 
KopeKU11.R oT Henp113HaTH np11XO.UH 11 pcnxo.uH 
KopeKU11.R Ha aKTI1BI1 H nac11sH 3a oTcpo4eHH .uaHbUH 
Pcnxo.u 3a .uaH'hK s OTlJeTa 3a .uoxo.u11Te 

.[{pyr sceo_6xsaTeH .uoxo.u OT npeoueHKa Ha .[{MA 
,llpyr sceo6xsaTeH .uoxo.u OT OTcpo4eH .uaHbK OT npeoueHKa Ha 
,UMA 
,llpyr sceo6xaaTeH .noxon OT npeoueHKa 3a neHCHOHHI1 <poHnose c 
neqmH11paHI1 Ll0X0.[{11 
,llpyr aceo6xaaTeH noxon OT OTCp04eH .uaH'hl< OT npeoueHKa Ha 
neHCI10HHI1 <pOH.[{OBe C neqmH11paHI1 LlOXOLl11 
06rua cyMa Ha npyr sceo6xsaTeH .uoxo.u 

30.09.2017 30.09.2016 
XIIJl.JlB. 

6 191 
(574) 

(574) 

30.09.2017 
XIIJI.JlB • 

XIIJl.JlB. 

7 535 
(754) 

(754) 

31.12.2016 
XIIJl.JlB. 

496 

(50) 

(9) 

1 
438 

3a TPeToTo Tp11Mecetme Ha 20 17r. He ca npaseHw npeoueHKI1 Ha 3er-.m 11 crpa.uH, 11 He ca 3auen.snm 
pe3epBHH 3a 3all'bJI)I(eHI1.R K'bM nepcoHana. 

16. flcqaJ16a na aKUIIH 

Ocuoaua nelfcm6a ua CIKlfliJl 
OcHOBHHaTa neqan6a Ha e.uHa aKU11.H ce H34HCJJ.HBa KaTo ce pa3.uenw HeTHaTa netian6a 3a 
pa3npeneJJeHHe Me)J(LlY OCHOBHI1Te aKUHOHep11 Ha CpCllHO-npeTerJJeHHSI 6poH H3Lla.[{CHH npe3 
f0Lli1HaTa 0611KHOBeHH aKU1111, OT KOHTO Ce Ba.USIT Cpe.UH11SI 6pOH 06paTHO 113KyneHH OT 
,llpy)J(eCTBOTO 06HKHOBeHH aKU1111. 

fle11a.rt6a Ha W\lfUJl c ua.HaJteua cmoimocm 
3a uemne Ha 113tJHCJ1CHHeTO Ha netJan6a Ha aKUHSI C HaManeHa CTOHHOCT, cpellHO npeTerneHH.sJT 
6pOH Ha H3.[{a.[{eHHTe 0611KHOBeHI1 aKUHH e KOpHntpaH C BCH4KH KHH>Ka, nOTCHUHMHO 
KOHBepTHpyeMH B 06HKHOBCHH aKU11H. KbM 31 LleKeMBpH J-Ia TeKyiUaTa H Ha npe.UXO.UHaTa 
f0Lli1Ha )lpy)J\eCTBOTO H.RMa H3.[{allCHI1 KOHBepTHpyeMH UCHHH KHH)J(a, KOCTO 06.sJCH.SII3a 
paBeHCTBOTO Ha LlBaTa KOCQJ11UHCHTa. 

17 . .li:UBIIllCHTII Ha 3KUIIH 

,lli1BHLleHTHTe, no.une)J(aiUH Ha nnamaHe, ce OT4HTaT e.usa cnen KaTo 6b.UaT rnacyaaHH Ha 
fO.[{HlllHOTO 06IUO Cb6paHHe Ha aKU110HepHTe. 
Ha 06moTo co6paHHe Ha aKU110Hep11Te, nposeneHo npe3 20 15r. e rnacysaHo pa3npelleJJ.RHe Ha 
.[{HBHLlCHT Ha CTOHHOCT 35 XHJ1.J1B. H yseJJI1lJeHHe Ha Kani1Tana 3a 6 100 XHJl.JlB. 
Ilpe3 2016r. e macysano Ha 06wo co6paHI1e Ha aJ<UHOHepHTe pa3npenen.sJHe neqan6aTa 3a 2015r. 
3a yBeJ1114eHHe Ha KaOHTaJia CbC 7 000 XHJI.J1B H yBeJ1H4eHHe Ha pe3epBHTe C 780 XHJ1.J1B. 
Ha npoaeneHoTo 06wo Cb6paHI1e Ha aKUHOHepHTe Ha 08.06.2017r. ce B3e perneHHe 3a 
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"qAi7fKA<I>APMA BMCOKOKA 1.fECTBEHHTE JIEKAPCTBA" A,U 

06HCHHTEJIHH 6EJIE/KKH KbM 
MEJK,LJ;HHEH <I>HHAHCOB OTIJET KbM 30 CEnTEMBPM 2017r. 

yaeJUI'IaBaHe Ha KaTIHTa.Jla CbC 7 700 XHJI.JIB H yBeJIHtieHHe Ha pe3epBHTe C 885 XHJI.JIB. 

BnHCBaHeTO s TbproscKH51 pemcnp e Ha 05.07.2017r. 

18. Y CJIOBHII 3atJ,'bJliKCHIUI 
floHaCT05lllleM ce BO.D.51T Cb.D.e6HH .n.ena C .n.pyrH npe.n.npH51TH51 3a OKOJIO 970 XHJI.JIB • .ll:py)KeCTBOTO 

H51Ma .li.PYrH TIOeTH YCJIOBHH 3a.D.bJI)KeHH51 H aHrmKHMeHTH CbC CbllleCTBeH XapaKTep CbfJiaCHO 

CKJifOtieHHTe .li.OfOBOpH, BO.D.eHHTe Cb.D.e6HH .D.eJia H .D.pyrH .li.OKyMeHTH. 

,UaH'b'IHO o6narane 
,[{aHbllHHTe anaCTH ca H3BbpWHJIH nbnHa nposepKa Ha .[{py)KeCTBOTO .n.o 2005 r. BKJifOliHTeJIHO. He 

Ca KOHCTaTHpaHH 3HalJHMH HapyweHH51 HJJH 3a6eJie/KKH. 

,[{aHbllHHTe CJJYIK6H MOraT TIO BC51KO BpeMe .n.a nposep.SIT OT'IeTHTe H perHCTpHTe B paMKHTe Ha 

nerre nocne.n.onaTemiH ro.n.HHH, ctmTaHo OT I siHyapH Ha ro.n.HHaTa, cne.n.sama ro.n.HHaTa, npe3 

K051TO e CJie.D.Ba.JlO .n.a ce TIJiaTH .D.aHblJHOTO 3a,UbJ])KeHHe, H ,Ua Ha.JlO)KUT .LlOTibJIHHTeJIHH ,UaHbtJHH 

3a.D.bJI)KeHHSI HJIH rno6H. Ha pbKOBO.D.CTBOTO Ha JJ.pyii<eCTBOTO He ca H3BeCTHH o6cTOSITeJICTBa, 

KOHTO 6HXa MOrJIH .D.a .li.OBe.D.aT .li.O Bb3HHKBaHe Ha CblUeCTBeHH 33.D.bJI)KeHH.SI B Ta3H 06JiaCT. 

19. Bo3HarpaiKt:~.eune na KJ1I01JOBJUI ynpasncncKn ncpconan 11 ot:~.nT 

ilOJIHTHKa TIO Bb3Harpa1I<.D.aHHSITa Ha KJIIOlJOBHSI ynpaBJJeHCKH nepCOHa.Jl Ce ny6JJHKyBa C fOJlHWHH.SI 

qmHaHcos OTlJeT 3a 20 16r. HalJHCJJeHH ca pa3xo.uH 3a OJlHT npe3 TpeTOTO TpHMecetme Ha 2017 r. 
CbrJJaCHO CKJIIOlJeHH.SI .li.OfOBOp. 

20. Ynpaaneune ua <JlnuauconnSI pncK 

Ocbi.UecTB.SIBaHKH .n.eiiHocrra cH, JJ.pyiKeCTBOTO e H3JIO)I<eHo Ha MHoroo6pa3HH <lmHaHCOBH 

pHCKOBe. flporpaMaTa Ha ,l1.py)l<eCTBOTO 3a USIJIOCTHO ynpaBJieHHe Ha pHCKa e CbCpe.D.OTOt.JeHa BbpXy 

Henpe.D.BH.D.HMOCTTa Ha TbprOBCKHTe Tia3apH H HMa 3a UeJI }la HaMa.JlH eBeHTYa.JlHHTe 

He6JiaronpHSITHH ecpeKTH BbpXy <pHHaHCOBH.SI pe3yJITaT Ha }J.pyiKeCTBOTO. }J.py)KeCTBOTO He H3TIOJI3Ba 

.n.epHBaTHBHH <pHHaHCOBH HHCTpyMeHTH, 3a }la Xe}l)KHpa OnpeJleJieHH pHCKOBH eKCTI03HUHH. 

(a) BanyTcn pucK 
.[{py)l<eCTBOTO He e H3JIQ)I<eHO Ha CbLUeCTBeH pHCK, CBbp3aH C Ba.JlYTHHTe KypcoBe, TbH 

KaTO HerOBHTe aKTHBH, naCHBH H C.D.eJIKH Ca .D.eHOMHHHpaHH B 6bJirapCI<H JieBa HJIH espo, H JJeBbT e 

Bbp3aH 3a eBpOTO, cnope}l npaBHJiaTa Ha Ba.JlyTHH.si CbBeT. J13BbpWBa ce pe.D.OBeH KOHTpOJI BbpXy 

eJieMeHTHTe Ha 6a.JlaHCa C UeJI MHHHMH3HpaHe H3JiaraHeTO Ha BaJIYTI-IO-KypCOB pHCK. 

(6) lJ.eHOBII pUCK 
)Xpy)KeCTBOTO He e H3JIQ)I<eHO Ha pHCK OT npOMSIHa Ha UeHaTa Ha qmHaHCOBH 

HHCTpyMeHTH, TbH KaTO He npHTe)l<aBa TaKHBa. )Xpy)KeCTBOTO e H3JIO)KeHO Ha pHCK OT npOMSIHa B 

UeHHTe Ha npOJlYKUHSITa H CTOKHTe. 3a uemiTe Ha ynpaBJieHHeTO Ha UeHOBHSI pHCK, npOH3THlJalU OT 

npo.n.a)K6H Ha ycnyrH, )Xpy)KeCTBOTO CHCTeMaTHt.IHO CJie}lH na3apHHTe UeHH, OTITHl'viH3Hpa pa3XO.D.HTe 

H TbpCH TIO.D.XO.li.SilUH OCHOBHH KJIHeHTH. 

(B) JlnXBCH pUCK 
JlHXBOHOCHHTe ai<THBH Ha )Xpyii\eCTBOTO l\WraT }la 6b.D.aT C <}>HKCHpaHH H nJJaBalUH 

JIHXBemt npOUeHTH. 3aeMH C npoMeHJIHB JJHXBeH npoueHT H3Jiara )Xpy>I<eCTBOTO Ha JIHXBeH 

pHCK OT npoMeHH Ha 6b}lelUHTe napHllHH TIOTOUH, a 3aeMHTe C <j>HKCHpaH JIHXBeH npoueHT- Ha 

JIHXBeH pHCK OT npOM51Ha Ha cnpaBe.D.JIHBaTa CTOHHOCT. flOJIHTHKaTa Ha ,l1.py)l<eCTBOTO e .n.a 
nonyqasa 3aeMH H .n.a npenocTaBSI 3aeMH, KaTo !VIHHHMH3Hpa JIHXBeHH.si pHcK. KoM 3 1 .n.eKeMBpH 

Ha TeKyWaTa H Ha npe}lXO.D.HaTa fO}lHHa )Xpyii<eCTBOTO He npHTe)KaBa JJHXBOHOCHH aKTHBH H 
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"qAliKA<DAPMA BHCOKOKA qECTBEHHTE JIEKAPCTBA" A,U 

OliSICHHTEJIHU liEJIE)KKH K'hM 
ME)K)I,HHEH <I>HHAHCOB OT1.1ET K'hM 30 CEnTEMBPM 2017r. 

nacHBH, OP.mTaHH no cnpase.zvmea ueHa, H CbOTBenw He e H3JIO)f{eHo Ha pHcK OT npo~u!Ha Ha 

napHtJHHTe nOTOUH H cnpaBe}lJIHB8T8 CTOHHOCT. 

(r) KpeJlnTeu pucK 
B ,Upy)f{eCTBOTo H~Ma 3H8liHTeJIHa Kouue~ITpauH~ ua KpeJlHTeH pHCK. ,Upy)!<eCTBOTO 

e YCT8HOBHJIO nOJIHTHKH, nOJlCHryp~BaWH H3BbpWB8HeTO 118 npOJl8)!(6H Ha OCHOBeH KJIHeHT C 

He3a6asHo n nawaHe HJIH n nawaHe s pa3yMeH cpoK OT speMe cornacHo cnopa3yMeHH~. 

Kpe}lHTeHH~T pHCK npOH3JIH38 OCHOBHO OT napH H napHtiHH eKBHBaJieHTH B 6aHKH H JlPYrH 

<llHH8HCOBH HHCTHTYUHH, CbWO KaKTO H OT npe}lOCTaBeHH 38eMH. 3a 6aHK11 11 Jlpym cpHH8HCOBH 

HHCTHTYUHH, ce npHeMaT C8MO HHCTHTYUHI•I C BHCOK KpeJlHTeH peHTHHf. PoKOBOJlCTBOTO He 

OtJ8KBa 3ary6H, B CJie}lCTBHe H8 HeH3nbJIHeime H8 38}lbJl)KeHH~Ta H8 CBOHTe KOHTpareHTH. 

8CHtiKH <pHH8HCOBH 8KTHBH ca C KO!HpareHTH, KOHTO HHM8T BbHWeH Kpe}lHTeH 

peMTHHf H HHM8T HeH3nbJIHeHHe 3a MHHaJIH nepHOJlH. 

(~) JIIIKBII~ell pUCK 
Dpe}lna3J1HBOTO ynpasnei·me Ha JIHKBHJlHH~ pHCK npeJlnonara nOJl.llb)J)I<aHe Ha 

JlOCTaTOtJHO KOJlHtJeCTBO napHtJHH cpeJlCTBa H Jlpym JlHKBHJlHH cpeJlCTBa. DopaJlH 

JlHHaMHtJHaTa npHp0Jl8 Ha OCHOBHHTe THnOBe 6H3HeC, <l>HH8HCOBH~ OT}leJI Ha ,Upy)f{eCTBOTO Hi\·18 

3a UeJI }la nOCTHfHe lbBK8BOCT BbB <llHH8HCHpaHeTO, K8TO nOJl.llbp)f{a JlOCT8TbtJHO napHtJHH 

Cpe}lCTBa H TbpfOBCKH B3eMaHH~, KOHTO Jl8 Ce H3nOJI3B8T 38 JIHKBHJlHpaHe Ha 38}lbJI)f{eHHH8 B 

pa3yMeH cpoK OT speMe. 

YnpasneHHe Ha KanHTaJIOBH~ pHcK 

. Uemne Ha ,Upy)!(eCTBOTO npH ynpasneHHe Ha KanHTana ca Jla 38WHTSIT 

CnOC06HOCTT8 Ha ,Upy)f{eCTBOTO Jl8 npOJlbll)f{H K8TO }leikTB8LUO npeJlnpHHTHe C UeJl Jl8 OCHrypH 

Bb3BpowaeMOCT 3a aKUHOHepHTe H no.llJlbp)f{aHe Ha onTHMaJIHa KanHTanosa cTpyKTypa. 

3a Aa no}lJlop)f{a HJIH H3MeH~ KanHTanosaTa CTPYKTypa, ,Upy)!<ecTBOTO MO)!<e Jla 

KOpHrHpa cyMaTa Ha H3nJiaTeHHTe JlHBH}leHTH, }la BbpHe KanHTaJI H8 8KUHOHepHTe, Jl8 eMHTHpa 

HOBH Jl$!1lOBe HJlH Jl8 npo}la}le 8KTHBH, 38 Jl8 ()~~~l:fC B OBe. B }lOnoJIHeHHe H8 TOBa, 

ynpaBJIHB8HKH JIHKBH}lHOCTfa H KanHTaJIOBaT MO)f{e Jl8 yseJIHtiH 

8KUHOHepHHH KanHTaJI, K8KTO H Jl8 B3eMe 3ae~· .cJ" 

At· 
PoKOBOJlHTen: ............ c .. J7. ......... . 

/ .6Hcep feopmes/ 

,UaTa H8 H3fOTBHHe: 25.10.20 17r. 

Coc-raaHren~d.J::L~~;,j 
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