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BbBEAEHUE

OcHOBHaTa Len Ha gaHbyHaTa No/MTUKA e Aa popmumpa 0bxBaTa Ha AaHBYHOTO obnaraHe
MO TaKbB HauWH, Ye [a rapaHTMpa BUCOKA ePEeKTUBHOCT M MPO3PAYHOCT Ha AaHbyHaTa cMCTEMa.
EdeKkTMBHOCTTa Ha AaHbyHaATa CMCTEMA Ce CBeXAa A0 ocurypsaBaHe Ha QUCKaNHWUTE HYKAM Ha
Abp’KaBaTa, KaTo CblEeBPEMEHHO Ce 3anasyv Bb3MOMKHO Hal-BUCOKUAT MKOHOMMUYECKN PacTex M
ce OCUrypu NoaxoasaLl XXU3HeH CTaHAapT Ha obLWwecTBoTo.

To3u KoMNpomMUC mexay GUCKANHU, MKOHOMMUYECKM U COLMANHM LENn ce noctura ypes
andepeHuMpaHe obekTa Ha AaHbyHO obnaraHe (noTpebneHue, NpuUxoau UAM MMYLLECTBO) U
KOHCTPYMPAHETO Ha camuTe [AaHbUM, BK/AKOYUTENHO JaHbyHA OCHOBA, AAHbYHM CTaBKU U
npedepeHumnmn. MNpunaraHeTo Ha TakMBa PELLEHUA AaBa Bb3MOXHOCT 3a NO-ro/1AMa MBKaBOCT Ha
06xBaTa Ha AaHbYHOTO obslaraHe M CTUMyAMpaHe Ha MNOBEAEHWETO Ha JaHbKonnatuute B
CbOTBETCTBME C O4YaKBaHMATaA Ha AbpKasaTa. OT efAHa CTpaHa, Te3n pelleHus npeacrasaasat
npedepeHunmM 3a cneunduyHN rpynn AaHbKONNATUM, a OT Apyra CTPaHa, Te A1laBaT AbpKaBaTa
OT YacT OT NOTEHUMANHUTE AaHBYHU NPUXOAN UK, C APYIM AYMU, ObprKaBaTa ce OTKa3Ba OT YacT
OT AaHBYHMTE NPUXOAM, 33 Aa NOCTUTHE onpeseneHa MKOHOMMUYECKA UM COLMaHa Len.

BbarapckaTa gaHbyHa cucTeMa NpeaBuKAa peauua AaHbyHW npedepeHunn, uenTta Ha
KOUTO e Ja CTUMyAupaT nNoBeAeHMETO Ha JAaHbKonnaTuuTe B MOAKpena pas3BUTUETO Ha
onpeaeneHn pernoHu, u3bpaHu MKOHOMMYECKM OTPACcAn M cneunduyHn BUAOBE AEWHOCT, UK
NPOMAHa Ha NPOrpPecMBHUTE YEPTN HA AaHbYHATa cuctema. [aHbyYHUTE NnpedepeHLmm, OT NpaBHa
rnegHa TOYKa MoraT ga npuvemat pasnuMyHuM GopmMM — HUCKM OAHBYHM CTABKM 33 AaHBK BbPXY
neyanbata M [aHbK BbPXYy AMBUAEHTUTE, HAaMaJleHUM AOAHbBYHM CTaBKW, AAHBYHWU BaKaHLMM,
WMHBECTULMOHHM OAHBYHWU KpeguTu, YCKOpeHa AaHbyHa amMopTM3aumaA, NpeHacaHe Ha AaHb4HM
3arybu n apyru. ObwaTta xapakTePUCTMKA Ha PasnnyHUTE GOPMM Ha AaHbBYHU NpedepeHuun e
HaManABaHe Ha [AHBYHOTO 33aAb/IKEHWE W CnefoBaTe/IHO HamansiBaHe Ha MNOTeHUManHuTe
[aHBYHU Npuxoam B BroarKeTa.

3arybute OT AaHbBYHW MPUXOLM, BbB3HUKBAWM B pe3ynTaT Ha MPesoCTaBeHW AaHbYHU
npedpepeHuUnn, ce Bb3NpMemaT KaTo AaHbYHM PA3XOaM.

[daHbyHMTE pasxoaM Ae ¢aKTo ca 3aMecTUTen Ha OloaKeTHUMTe pasxoau, a npwu
onpeaeneHun ycnoBua morat aAa 6baaT antepHaTMBa 3a AUPEKTHU TpaHChepU OT AbPrKaBHUSA UK
OOLLKNHCKMA BloaKeT.

3a pasnvka OT bloa)KeTHUTe pasxoau, KOUTO ca npeameT Ha 3aabnboyeH aHanus,
HabloAeHMEe N KOHTPOA, AaHbBUYHUTE Pa3XOAM MHOrO YecTo ca M3BbH 06XBaTa Ha TO3UM KOHTPO.
EAHa OT OCHOBHUTE NPUYUHK €, Ye BIoAXKEeTHUTE Pa3xoanm OBUKHOBEHO Ca NpeAcTaBeHn B eAuH
€AVHCTBEH HOPMAaTMBEH [AOKYMEHT, A0KaTO AAaHbYHWUTE PasxoAu Ca PasnpbCHATU B PasaUYHU
JAHBYHWN 3aKOHW, YECTO CKPUTU, TPYAHU 33 aHANU3 U OLLeHKa.

MoaobHa cuTyaumMa HapylwaBa MpPO3payHOCTTa Ha (UHAHCOBOTO YyNpaB/ieHMEe Ha
AbprKaBaTa U Cb34aBa PUCK OT HEMPABUIHO pa3snpenenieHre Ha nybanyHuTe cpeacTea. ETo 3awo
OLEHABAHETO Ha OAaHbBYHUTE PA3XOAM € OT K/AYOBO 3HayeHue 3a odopmsaHe Ha PucKanHata
NOJIMTUKA Ha cTpaHaTa. OueHABAHETO Ha JaHbyHWUTE pasxoau OT efHa CTpaHa Cb3gasa
Bb3MOKHOCT 33 NPABUIHOTO pasnpenenieHne u npepasnpeaeneHne Ha nybamyHute cpesncrea, a
OT Apyra cTpaHa NpeAcTaB/ABa OTNPaBHA TOYKA 3a OLLEHKA Ha ePeKTUBHOCTTA Ha OTAENHUTE
AAHBYHM PA3X0AM U JaHbYHATA CMCTEMA KaTo UAno.
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I. BOKNAJ, 3A AAHBYHUTE PA3XOM - CbLLIHOCT
.

M3roTBAHETO Ha AO0KNaAM 33 AaHbYHWUTE pPasxoau MMa AbATOroAvlIHA Tpaguuusa B
NoBeYeTo Abp’KaBU-YNeHKM Ha EBponenckma cblo3 M AbpiKaBuTe YneHKM Ha OpraHusaumsTa 3a
MKOHOMMYECKO CbTPYAHMYECTBO M Pa3BUTHE.

FroAuWHUTE [OKNAAM 33 AaHBYHUTE PAa3Xoam ce U3roTBAT U NYH/IMKYBAT C LieNl ocurypsBaHe
NPO3pPaYHOCT Ha pasnopeabuTe pernameHTMpPaLLM AaHbYHUTE NpedepeHumnn.

B peanua Abp*KaBU-HNEHKN Ha EBpOI'Ie[;iCKMﬂ CblO3 U3roTBAHETO HA AOKNAaAUN 33 AaHDBYHUTE
pa3xoan € pernameHTUpaHO CbC 3aKOH, NMopagun KOEeTo Te3n AOKnagn Ca MNPAKO CBbp3aHuU C
AbpPXKaBHUA 6PO,CI,)+(eT M npeancraBaAasat 4act oT 6IOA)KGTHMF| npouec.

JoKknagnte 3a AaHbyHUTE pas3xoau 0BVMKHOBEHO Cce M3roTBAT exerogHo, HO MMa M
U3KNTHOYEHNA, KaTO B HAKOU AbPXKaBU A0KAa4 Ce N3TOTBA Ha ABE UIN TPU TOAUHMN.

Il. 3AlLLO E HEOBXOAUMO M3roTBAHETO HA AOKNAA 3A OAHBYHUTE PA3XOAU B
BbJ/ITAPUA

B Bbarapua Aoknag 3a 4aHbYHUTE Pa3xoam ce M3roTseaA 3a TPeTU NbT. [TbpBMAT AOKNAL 33
AaHbyHUTE pasxogu obxsalwa TpuroguweH nepuog (2007-2009 r.). BropuaTr poknag 3a
JaHbYHUTE pa3xoam obxsalla aAseroguiieH nepuog (2010-2011 r.).

B HauUMOHA/NHOTO 3aKOHOAATE/NICTBO HE CbLUECTBYBA 3a4b/IKEHMNE 33 M3rOTBAHE Ha A0KNA4,
3a [laHb4YHUTE pPas3Xoau, HO C M3rOTBEHWA AOKNAA4 Ce Lenu, OT efHa CTpaHa, yBenuyaBaHe
Npo3payYyHOCTTa Ha NybanYHUTE PUHAHCKM, a OT Apyra CTpaHa MHPOPMMPAHOCT Ha 0BLLECTBOTO
OTHOCHO CUCTEMATA OT AaHbUYHU NpedepeHLnn U TAXHATA CTOMHOCT.

HactoawmaTt goknaa 3a AaHbYyHUTE pa3xoam obxeaua 2012 r.

B AoKnafa ca BKAOYEHW JaHbYHMTE Pasxoam no BUAOBE AaHbYHU MepKu (npedepeHunn),
CBbP3aHMN C AaHBK BbpXy AobaBeHaTa CTOMHOCT, aKLM3W, KOPNOPaTUBHM MNOAOXOAHU AaHbUM M
JaHbLM BbPXY Aoxoante Ha dusmnyeckuTe aunua.

JaHbyHUTE pasxoam, NpeAcTaBeHM B HaCTOAWMS AOKNaAd, ca oueHeHM Ha 6asata Ha
OTYETHM [aHHU, CbAbPXKALIM CE B AAHBYHUTE U MUTHUYECKU AeKapauun, npeaocTaBeHn oT
HauuoHanHaTa areHuusa 3a npuxoaute u AreHums ,MuUTHMUM®, KaKTO M Ha 6asa cTtaTUcTMYecKa
nHpopmauma otr bBbarapckata HapoaHa 6aHKa M HaunoHanHUs cTaTUCTUYECKU UHCTUTYT.

I1l. MPOLUEC HA U3rOTBAHE HA AOK/AA 3A AAHBYHUTE PA3XO4U
————

MpouecbT Ha  W3roTBAHE Ha HACTOALWMA [AO0KNa4 3a [aHbYyHUTE pPasxo4u BKAOYBA
cnefHUTE OCHOBHU eTanu:

*  M3roTBAHE Ha CMMCHbK C AelcTBaWmUTe AaHbYyHM npedepeHumMn B 3aKOHA 3a AaHBK BbPXY
pobaBeHaTa CTOMHOCT, 3aKOHa 3a aKuM3WTe W AaHbYyHMTE CKNadoBe, 3aKoHa 3a
KOpPNopaTMBHOTO NOAOXOAHO obnaraHe M 3aKoHa 3a AaHbUMUTE BbPXY A0XOAMUTE Ha

4

MUHUCTEpCcTBO HA PUHAHCUTE



Hoknaa 3a AaHbYHUTe pa3xoam 2012 r.

dun3myeckuTe anua 3a 2012 r,;
»  [edvHMpPaHe Ha NOHATMETO AAHBYEH PA3XOL;
»  [eduHMpaHe Ha NOHATMETO AAaHbBYEH CTAaHA4APT MO BUAOBE AAHDBLUM;

" MAGHTMd)MLI,MpaHe KOW OT AaHbBbYHUTE nped)epeHu,MM Ca OaHDBYHU Pa3xoanm N Ko OT TAX Ca
4acCT OT AaHDBYHUA CTAHOAPT,

= M3roTrBAHE Ha CNMUCHK C JaHbYHUTE pa3xoam 3a 2012 r.;
= M360p Ha MeToAaM 3a OLUEHKa Ha JaHbYHUTE Pa3xoau;

=  AHa/M3 Ha HanM4yHaTa MH(I)OpMaLI,Mﬂ N U3TOYHNUU Ha MHd)OpN\aLI,Mﬂ 3a OUEeHKa Ha
AaHBbYHUTE pa3Xxoau,

"  /3roTBAHE Ha OUEeHKa Ha AaHbYyHUTE pa3xoau,

u I'IpenopbKM 3a YyCbBbpPLWEHCTBAHE Ha npoueca Ha U3rotBAHeE Ha AOKNA4 3a AdHDBYHUTE
pas3xoaun.

IV. AEGUHULMA 3A JAHBYEH PA3XO[,
I

KbmM HacToAWMA MOMEHT B 6b/rapCcKoOTO 3aKOHOAATE/NCTBO HE Ce CbAbPKAaT JeranHu
AedUHUUMK 33 AaHbUHa NpedepeHLMa U AaHbYeH pasxoa,.

[aHbyHuTe NnpedepeHUNN OT NpaBHa rnegHa TOYKA MOraT Aa NpMemaT pasinyHu Gpopmu —
HWUCKM OQHDBYHM CTaBKM 3@ OaHbK BbpXy nevanbata u OaHbK BbPXYy AMBUAEHTUTE, HAMaNEHWU
OAHDBYHM CTAaBKK, AAHDBYHM BAKAHUMMWU, UHBECTULMOHHW OAHBYHWU KPeaUTW, YCKOpPEeHa AaHbyHa
amMopTM3auMA, NpeHacAHe Ha JaHbYHK 3arybu u apyru.

Moa AaHbyHa npedepeHuMa Han-obwo ce pasbupa pasnopegba OT [AHBYHOTO
3aKOHOAATEe/NCTBO, B pe3y/nTaT Ha KOATO Ce HamanABa fgaHbyHaTa OCHOBA MM CymaTa Ha
OAbKUMUA AaHbK. OCHOBHA XapaKTePUCTMKa 32 BCUYKM GOPMU Ha AaHbUYHUM npedepeHuun e, ye
HamansaBaT AaHbYHOTO 334 b/IKEHUE U CNefoBaTeNIHO, BOAAT A0 HaMansiBaHe Ha NOTeHUWanHuTe
AaHbYHM nNpuxoau B bBroaxKeTa. 3arybuTe OT AaHbYHM NPUXOAM Bb3HWKBALIM B Pe3ynTaT Ha
NpeAoCTaBeHM AaHbYHM NpedepeHLnn ce Bb3NpMemaT KaTo AaHbYHU pa3xoau.

Bbnpeku, ye CbUECTBYBA MHOrFO TACHA BPb3Ka MeXAy AaHbyHuUTe npedepeHunn u
JaHbYHUTE Pa3xoau, onpeaeneHMeTo 3a AaHbYyHa npedepeHLns He e A0CTaTbYyHO M34epnaTesiHo
3a uenuTe Ha UAEHTUPMLMPAHE Ha AaHDBYHUTE Pa3XoaMm.

NpoeHTMdOMUMPAHETO Ha f[aHbYHMTE pPas3xXoaM € CNOXKEH Mpouec, HoO e Heobxoaumo
yCcnoBue 3a onpeaensiHe Ha TAXHATa CTOMHocT. CneaBa Aa ce oTbeneku, Ye He BCUYKM JaHb4YyHU
peLIeHnn, KOMTO Ca MEPKM 33 AaHbBYHU NpedepeHuUMN ca UCTUHCKKU AaHbYHM pa3xoam. Hakou ot
[AHBYHUTE MEPKM Ca BbBEAEHW C LeN palMoHann3MpaHe Ha gaHbyHaTa CMCTEMA, HamManaBaHe
Ha pasxoguTe 3a agMUHUCTPMPAHE HA AAHDbLM UK Ca Pe3yNTaT OT MEXAYHAPOAHU 3a4b/XKeHUA
WY 3a4b/KEHUS BbB BPb3Ka C Y1IeHCTBO B EBpONEncKkna cblos.

AHaNM3bT Ha AOKNAAMTE 33 AAaHBYHM PaA3XoAM Ha APYrU ObPKaBM, KAaKTO U NPOY4YBAHETO
Ha peauua nyb6aAMKauuM Ha MeXXAyHapoAHW OpraHM3auuu, BoAAT 4O M3BOAA, Y€ He CblLUEeCTByBa
e4MHHO 1 0bOLoNpUeTo onpeaenieHne 3a AaHbyeH pa3xod. ToBa ce AbXKM, OT efHa CTpaHa, Ha

5

MUHUCTEpCcTBO HA PUHAHCUTE



Hoknaa 3a AaHbYHUTe pa3xoam 2012 r.
|

CbLLECTBEHUTE Pas3NnuuA B AaHbYHUTE CUCTEMM Ha OTAE/NHUTE AbPXKaBM, a OT Apyra cTpaHa, Ha
M3MN0/I3BaHUA OT TAX NOAX0A KbM PYHKLMATA Ha AaHbYHUTE pasxoau.

EoHa ronAma 4acT OT Abp)KaBuTe, U3roTBAWM MNEepUOAMYHM AOKNAAM 33 AaHbYHUTE
pa3xoam, ca Bb3npuenn aePuHMUMATa 32 AaHbYeH pa3xos Ha OpraHusaumaTa 32 MKOHOMUYECKO
CbTpyaHuyecTBo M passutme. Cnopes OUCP ,[laHbYHMAT pas3xol e TpaHchep Ha Nyb6/AMYHM
pecypcu, KOeTo ce NoCTUra 4ypes HamanaBaHe Ha AaHbYyHWUTE 3a4b/IKEeHWA NO OTHOLWEHWe Ha
AAHBYHMA CTaHAAPT (CTaHAAPTHATA AaHbYHA CMCTEMA) BMECTO Ype3 AMPEKTEH pasxos”.

3a uennte Ha mn3roteaHe Ha NvpBuA AOOKNAAA 3a OAHDBYHUTE pa3xogu bewe Bb3npumeTa
,Cl,e(l)MHMLI'MFlTa 3a AaHbY4eH pa3xod Ha Opl’aHM3aLl,MﬂTa 3a MKOHOMUYECKO CbTPyaHUNYECTBO U
pa3suUTHE. B poknaga bewe npenopb4aHo Aa Ce npuneme HauuoOHa/IHa Aed)MHMLI,Mﬂ 3a AdHDbYEH
pa3xon 3a uennTe Ha aHa/in3a U OUueHKATa Ha JaHbYHUTE pPa3xoaun B B'bl'll'apMﬂ .

B 3akoHa 3a nyb6anyHMTE PUHaHCK, B cuna oT 1 sHyapu 2014 r. ce cbabpKa onpeaeneHune
Ha NOHATMETO , AaHbYeH pasxoa”.

Mo cmucbna Ha §1, 1.9 ot JdonbAHUTeNnHUTe pasnopenbwu Ha 3aKoHa 3a Nyb6AMYHUTE
¢uHaHeK ,JlaHbyeH pasxon” e WMHAMPEKTEH pa3xoh, HanpaBeH yYpe3 AaHbyHATa cucTema no
CunaTa Ha 3aKoHOBa pasnopenba, KOMTO BOAW 40 HaMaslfABaHE WM OTCPOYBAHE Ha BHOAMKETHU
NpPUXoam 3a NOCTUrAHe HA OnNpeaeieHa MKOHOMMYECKa AN coumanHa uen.”

3a uenute Ha WM3roTBAHE Ha HACTOAWMA aHaAU3 e BbNPUMETO N0 PasWUPEHOo
onpeaeneHue 3a AaHb4YeH pa3xop B CpaBHeHUEe C onpeaeneHueTro B 3aKOHa 3a nybauuyHute
¢uHaHCu.

| OnpegeneHve 3a JaHbYeH pasxop,

»OaHbUEH pasxoa € MHAUPEKTeH pa3xoh, HanpaBeH uYpe3 AaHbyHaTa cUCTEMa no
cMNaTa Ha 3aKOHOBa pasnopeaba, NPUNOMKEHMETO Ha KOATO OT onpegenieHa KaTteropusa
DAHDBUYHO 33a4b/KEHU /IMLUA BOAU A0 HamMaNABaHE WM OTCPOuBaHe Ha 6l0AXKeTHU npuxogu B
CpaBHEHMe C NPUIAraHeTo Ha AaHbYHMA CTAHAAPT 33 CbOTBETHUA BUA, AaHDBK 32 NOCTUraHe Ha
onpeaeneHa MKOHOMMYECKa UM couuMasHa uen.”

V. DAHBYEH CTAHOAPT - CbLLIHOCT

,ﬂ,ed)VIHMpaHETO Ha AaHb4YeH CTaHAAPT € OT CbleCTBEHO 3Ha4YeHUE 3a onpeaenAaHeTo, 4aaun
€gHa AaHb4Ha pa3nopep,6a npencrasniAaBa AaHbYeEH pa3xod Uanm € nNpucoblla XapakKTepUCTnka Ha
AaHb4YyHATa CUCTEMA.

CBeTOBHaTa MPaKTUKa NOKa3Ba, Ye He CbllecTByBa eauH 06LONpUET Moden 3a AaHbyeH
CTaHAApPT Nopaam pasnMYmMeTo B AaHbYHUTE CUCTEMM Ha OTAENHUTE AbpKaBu. BcAka cTpaHa cama
onpeaensa AaHbYyHMA CU CTaHAAPT 3a LenTe Ha COBCTBEHOTO CU U3CneaBaHe U aHanus.

VI. AEPUHUPAHE HA JAHDBYEH CTAHOAPT B BbJ/ITAPUA

B Bbarapua HAMa NPUETO YHUBEPCATHO onpeaeneHne 3a AaHbyYeH CTaHAapT.

MUHUCTEpCcTBO HA PUHAHCUTE
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CnenBa Aa ce noayeprae, Ye TOYHOTO AedUHMpPAHE HA AAaHBYHUA CTaHAAPT (CTaHAapTHaTa
AaHbYyHa CMCTEMA) € MHOro TPYAHO, OTYMTalKK daKTa, Ye BCsAKa AaHb4yHa pasnopeaba cneapa aa
6bae mMHoro fobpe aHanusMpaHa, 3a Aa ce YCTaHOBM [a/IM TOBAa € NPUCHLLY NPWU3HAK 33 Aa4eH
AAHDBK MK TOBa e npedepeHuma 3a onpeaeneHa rpyna AaHbKonnaTum, 4eMHOCTU, MUKOHOMUYECKU
CEKTOPU U T.H.

,ﬂ,ed)MHMpaHeTO Ha AaHDBYHUNA CTaHOAPT U3NCKBA Aa Ce nNoco4aT Han-BaXKHUTE NMPUHLUKUNK Ha
AaHBYHOTO o6naraHe, KaKTO U T€3N eNnemMeHTn Ha [AaHbYHaTa CUCTeéMQA, KOUTO B 3aKOHOBUA
CMUCDBN MOXKE Oa Ca MAPKa 3a OaHDbYHU nped)epeHu,MM, HO Ha NPaKTUKa Ca 4acCT OT AadHDBbYHUA
CTaHAapPT U HEe cnegea Aa Ce CHUTAT 3a AaHDBbYEH pPa3xoa. O6LLI,MTe npuHUMUNKM 3a AaHbYHaATa
cnctema Ca NpUHUMN®T Ha YHUBEPCA/THOCT, BCeO6XBAaTHOCT U cnpaseanMBoCT Ha AdHBYHOTO
obnaraHe. Ll,pyrm e/IeMEeHTH, KOUTO CaiegBa Aa 6'bAaT NPU3HATU KAaTO AaHbBYE€EH CTaHAapPT, TOBA Ca
CTaHAapPTHUTE OadHBYHU CTaABKU (CTaBKaTa 3a [OadHBK BbpPXY p,o6aBeHaTa CTOﬁHOCT, 3a
KopnopatneeH AaHbK U OdaHBK BBPXY AO0XOAUTE Ha ¢M3M‘-I€CKMT€ nnda " I,CI,|I).), AaHb4YHaTa
dMOpPTN3aUNOHHA CUCTEMA, Bb3MOXHOCTTA 3@ HaMa/iABaHe Ha roguvuwHaTa AaHb4YHa OCHOBA (Hanp.
CbC 3a4bNHKUTENHUTE OCUTYPUTENTHHN BHOCKM), KaKTO U npuHUnnmTe, 3a10XKeHN B NPaBOTO Ha EC,
KOUTO Ca 3a4b/IKUTENNHN 3a BCUYKU AbPHKABU-YNEHKN.

He e Bb3MOXHO Aa ce onpeaenu eauH AaHbyeH CTaHA4apT 33 BCMYKKM AaHbuuW. MocoyeHuTe
no-rope NPUHUMNKN MoraT Aa 6baaT NPUIOKMMM 33 BCEKM AAHDBK, HO XapaKTepHuTe ocobeHocTu
Ha OTAeNHWUTE AaHbUM HanaraT HeobxoaMmocT oT gedpuHMpaHe Ha JaHbyeH CTaHAAPT 33 BCEKU
BMA, AaHbK. MO OTHOWEHWEe Ha AaHbKa BbpXy AobaBeHaTa CTOMHOCT M aKUM3MTE, KOUTO ca
XapMOHM3MpPaHM Ha HMBO EC un cTpykTypaTta Mm e pesyntaT oT OB6WHOCTHOTO NpPaBo, Ce OCTaBs
MHOTO Ma/IKa Bb3MOXHOCT Ha AbPXKaBUTE-YNEHKM NPU KPaNHOTO MM opopMsaHe.

3a uennTe Ha HacToAWMA OO0KNA4 BbB BPb3Ka C  MAEHTUOUUMPAHETO Ha AaHbYHUTE
pa3xoAM M TAXHATa OUEHKa e AedPUHMPaH AaHbYeH CTaHAAPT MO OTHOLUEHWE Ha [ABe KaTeropuu
AaHbUM - AaHbUM BbPXY NeyanbuTe n 4oxoauTe, U AaHbLM BbpXy noTpebneHmero.

| 6.1. JaHbyeH CTaHAapT 3a AaHblyM BbpXy neyanbure n goxoaute

[aHbYHUAT CTaHAAPT 3a AaHbUMTe BbpXy nevyanbute M AoxXoauTe Le cneasBa caegHuTe
OCHOBHM MPUHLMNNU:

"  YHMBEPCaNHOCT Ha AaHbYHOTO obnaraHe - neyanbute u AOXOoAMTE Ha OPUAMYECKUTE U
dusmnyecknute nmua ca ob6ekT Ha obnaraHe, He3aBMCMMO OT OCbllecTBsBaHaTa
MKOHOMMYECKa AeMHOCT MW PernoHa, B KOMTO ce OCbLLEeCTBABA;

= [lbAHOTAa Ha [AaHbYHOTO obnaraHe — BcAKa nedyanba/goxons e obekT Ha obnaraHe,
HE3aBMCMMO OT M3TOYHMKA WM, KaTeropuaTa Ha nnaTeua WMAW npeaHasHaYeHWeTo Ha
nevyanbata/goxoaa;

"  WHamBuayanHo AaHbyYHO obnaraHe — obnaraHe Ha OTAENHO HPUANYECKO AN PU3MYECKO
/IMue, KOeTo MoJlyYaBa NpMxoaa Uav A4oxoaa;

* [oauWHO onpegensHe pasmepa Ha AaHbLUMUTe;
= CTaHAapTHU OAaHDBYHW CTAaBKM 33 AaHDbLM BbPXy NevyanbuTe unm goxoauTe;

= [laHb4YyHa aMOpPTU3ALMOHHA cUCTEMA.

MUHUCTEpCcTBO HA PUHAHCUTE
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[aHbyHUTE pa3nopenbun, KOMTO OTrOBAPAT Ha NOCOYEHUTE NO-rope NPUHLMNK, cieaBa Aa
Ce pasrne)aaT KaTo AaHbyeH CTaHAApT M OTNPaBHA TOYKA 33 MAEHTMOULMPAHE Ha AaHbYHUTE
pasxoau. JaHbYHUAT CTaHAAPT WeEe BKAYBA M BCUMYKM pasnopendun, CBbP3aHW C M3bArBaHe Ha
ABOMHOTO AaHbYHO obnaraHe, T.e ocBob6OXKAaBaHe OT obnaraHe WUAWM NPUAAraHeToO Ha MeToamTe
3a ocBobokgaBaHe OT obsaraH, pernameHTMpaHu B ABYCTPaHHMTE crnoroabu 3a M3bArsaHe Ha
ABOMHO AaHbYHO obnaraHe, No KOUTO cTpaHa e Penybauka bbarapwms.

B 6.2. [aHbyeH CTaHAApT 3a JaHbLUM BbpXy NOTPebNeHMeTO — [aHbK BbPXY
nobaBeHaTa CTOMHOCT M aKUM3U

Mo oTHoweHue Ha AAC M aKumM3uTe, OAHBYHUAT CTaHAAPT We cieaBa MNPUHUUNUTE,
3a4b/IKUTENTHU 33 BCUYKKN OAbpPiKaBU-YNeHKM Ha EC, 1 3a/10)KeHU B 3aKOHOA,aTe/ICTBOTO Ha Cbio3a.

3agbnkutenHute  ocsoboxaaBaHMa  OT  obnaraHe  CbrnacHO  eBPOMENCKOTO
3aKOHOAATEeNCTBO Ca AaHbyeH CTaHAAPT. BCMUKM BB3MOXKHM onuuu 3a ocBoboKaaBaHe OT
obnaraHe, KOMTO He ca 3a4b/KUTENIHN 33 AbP’KaBUTE-YNEHKM M ca BbNPOC Ha HaALMOHANHO
pelweHue, cneaBa Aa Ce CYMTAT 3@ OTK/IOHEHME OT AAaHbUYHMUA CTAaHAAPT, T.€ 33 JaHb4yeH pasxoa.
CblLOTO Ce OTHAcA M 3a AaHbYyHMTE CTaBKU. [aHbUYHMAT CTAHAAPT BKAKOYBA CTaHAapTHaTa
(ocHoBHa) cTaBKa. HamaneHuTe AaHbYHM CTaBKM — 33 [aHbK Bbpxy AobaBeHaTa CTOMHOCT M
akumMsuTe, cneaBa Ada Ce TPEeTMpaT KaTo AaHbyeH pasxon. Pasnopepnba, KoATO orpaHuyaBa
obxBaTa Ha [AaHb4YHOTO obnaraHe nopaau aAMUHUCTPATUBHU WM KOHTPOJIHU MPUYMHU —
Hanpumep, ocBoboXpaBaHe OT obsiaraHe C aKUM3 a/NKOXONHUTE HaMWTKM, NPOU3BEAEHU OT
du3nyeckn nuua 3a cobcTBeHO noTpebneHue, U KOUTO He ca npegHa3HavyeHW 3a npoaarkba,
cnefBa Aa ce CYMTa 3a AaHbYEH CTaHAAPT, a He 3a AaHbYEH Pasxoa.

VIl. METOA00r 1A 3A OLLEHKA HA JAHBYHUTE PA3XOAMU
I

HeobxogmMmo ycnosve 3a MNpaBUAHOTO pasnpegeneHne Ha nybanyHuTe cpeactBa e
npeasapuTenHo ga 6bae onpeaeneH TOYHUAT UM pasmep. 3a pas/iMka OT AUPEKTHUTE TpaHcdepwm
(btoarkeTHUTE pa3xoamn) CTOMHOCTTA Ha AaHbYyHUTE NpedepeHLUn He e 3BECTHA NpesBapuTesHO.
Bb3MOXKHOCTUTE 3a oOnpeaensHe Ha TOYHATa MM CTOMHOCT B MOCAeAcTBME (cnep, KpaA Ha
¢dMHaHCOBATa roAnHA) CbLLO Ca OrpaHMYeHn, ocobeHo B CAy4yamTe, KOraTo HAMA M3UCKBaHe 3a
nogpobHo AOKNaABaHe Ha JaHDBYHUTE Pa3xoaMm.

ETo 3awo, onpeaenAaHeTo Ha CTOMHOCTTa Ha AdHDBYHUTE pPas3xoan WU3NCKBaA OLEHKWU,
M3BBPLUEHN Ype3 NpunaraHe Ha KOHKPETHa METO4010TUA.

Hali-4ecTo M3NoN3BaHUAT MeTOoh 3a OLEHKa Ha CTOMHOCTTA Ha AaHbyHUTE pasxogu e
METOAbT Ha MNPEOoTCTbNEHUTE MPUXOAWN, KOMTO Ce CBEXAA A0 OLEHKa Ha CymMM, KOUTO He ca
nnaTeHu B 6104XKeTa B pe3yNTaT Ha CbLUECTBYBAHETO Ha AaZeH AaHbY€eH pas3xoa,.

Apyrv nNpuaoKMMM MeTogu ca MeToAbT Ha MNosyyaBaHe Ha MNPUXOAM M METoAbT Ha
PaBHOCTOMHOCTTA Ha pasxoauTe.

MeToabT Ha No/slyYyaBaHe Ha MPUXOAM Ce OCHOBaBa Ha OLLEHKA Ha CymuTe, KOMTO buxa
61nM nnateHn B 6l04KETa, aKO onNpeaeneHn AaHbYHWU Pa3xoamn Ce eIMMUHMpPaxa OT AaHb4yHaTa
CUCTEMA, HO KaTo ce B3eme npeasua NPOMAHATa B NOBEAEHUETO Ha AAaHbKOMIATUUTE, KOETO € B
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pe3ynTaT OT e/IMMMHMpPAHE Ha pasxoamTe.

MeToabT Ha PABHOCTOMHOCTTA HA Pa3XxoguTe ce CbCTOM B OLLEHKA Ha CTOMHOCTTAa Ha
napuyHUTE pasxoamn, KoUto buxa 6uan Heobxoammu 3a GMHAHCUpPaHe Ha onpeaeneHa LUen U3BbH
AaHbyHaTa cuctema (Hanpumep, pasxoau 3a yBe/iM4AaBaHE Ha COUMANHUTE MNOMOLLM WU
cybcnanm 3a 3akynyBaHe Ha HOBU TEXHOOTUN).

3a uennte Ha Hactoawuna A0KN1a4 € U3nosisBaH meToabT Ha NPeoTCTbneHnTe npuxoau.

VIII. OUEHKA HA JAHBYHUTE PA3XOOM

JaHbYyHUTE pa3xoam ca oueHeHun 3a 2012 .

JaHbyHuTe pa3xoan npeancraBeHn B HaCToAWMA AOOKNa4, Ca OUEeHEHWU Ha 6asata Ha
OTYETHUN OaHHU, CbAbPXKAWKN Ce B AAHDBYHUTE U MUTHUYECKU AeKNapaunn, KaKToO U Ha 6asa
CTaTUCTUN4YECKa MHd)OpMaLI'Mﬂ oT E'bl'll'apCKaTa HapoA4Ha 6aHKa wn HaunoHanHUA CTaTUCTUYECKH
UHCTUTYT.

M3rotBeHa e UANOCTHA OLLEHKA Ha AaHbBUYHUTE Pa3XOAM, KOATO BK/OYBA:

* 06u, pa3mep Ha AaHbBUYHUTE Pasxoau;

"  OUEHKa Ha AaHbYHUTE Pasxoam Mo BUAOBE AaHbLUM;

"  OUEHKa Ha AaHbYHUTE Pa3Xxoam Mo BUAOBE A3aHDBUYHN MEPKU;

"  OLUEHKa Ha AaHbYHWUTE PasXoam Mo uenu;

" OLUEHKa Ha AaHbYHUTE Pa3X0oaM MO MKOHOMMUYECKM OTPAC/IM U CEKTOPU;

® OUEeHKa Ha AaHbBYHUTE pa3xoaun No noay4vyaTtenu.

[ . 8.1. 06w pa3mep Ha AaHbYHUTE Pa3xoam
FoanHa 06w, pasmep Ha % ot bBIl % OT AaHbYHUTE
AaHDbUYHUTE npuxoau
pasxoau
(s nesa)
2012 | 562778019 | 0.72% 2.61%
2012r.

3a 2012 r. ce HabnoaaBa NEeKO HapacTBaHe B pa3mMepa Ha JaHbyHUTE Pasxoam Kato
abcontoTHa cyma, a KaTo NPOLEHT OT OpYTHUA BbTPELleH NPOAYKT U AaHbUYHUTE NPUXOAU, HMBATA
ca 6113KM oo Tesm ot 2011 r.

AHann3bT NOKa3Ba, Ye oueHeHaTa 3aryba Ha Npuxoan B pe3ynTaT Ha AaHbYHUTE pPa3xoam
npezacTasniaBa No-masnko ot 1% ot BB (0,72% ot BBM 3a 2012 r).
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3a cpaBHeHWe, TO3KM NoKasaTten Bapupa ot 0.74% ot BBl 3a Nepmanua, 2% - XonaHgus,
49% - Nonwa po 12.79% 3a BenukobputaHua. LLUMpoKMAT Agmana3oH B CTOMHOCTUTE Ha
NnoKasaTtens ce Ab/IXKW, OT e4HA CTPaHa, HA CbLLECTBYBALLMTE PA3/NKM B AaHBYHUTE CUCTEMM Ha
OTAENHUTE ODbPXKaBM, a OT Apyra CTPaHa, Ha Pa3/INYHUTE MOAXOAM U MEeTo4M, M3NON3BaHWU 33
OLleHKA Ha AaHbYHUTE pasxoaMm.

B AbpPXKaBU, BKAKOHYUTENTHO U Ebnrapvm, C WWPOKa AaHbYHaA OCHOBA U HUCKU O3dHDBYHU
CTaBKU 3a AaHbUUTE BBPXY neyanbute u goxoaute, AaHbYHUTE pa3Xxoan Ca MaslKO Ha 6p0i/'1 — 4o
50. CvoTBETHO, B CTPaHN C TACHA AadHb4YHa OCHOBa WU/N C BUCOKUN OaHDBYHU CTaBKU 6pOF|T Ha
AaHBbYHUTE pa3Xogn € HAKOZTIKO NbTU NO-BUCOK U 40CTUTa 40 380.

| . 8.2. OLeHKa Ha AaHbYHUTE PasXoAM Mo BUAOBE AaHbLM

[aHbyHUTE pa3xoAM Ca OLEHeHW Mo BMAOBE [AaHbUM — AaHbK Bbpxy AobaBeHaTa
CTOMHOCT, aKUM3K, KOPNOPATUBHU AaHbLUM U AaHbLM BbPXY AOXOANUTE Ha GU3MYECKMTE AnLa.

2012 roguHa

3a 2012 roamHa ca maeHTuduumpaHu obwo 34 6pos AaHbYHM pa3xoam. Bb3 ocHoBa Ha
HafMYHaTa MHbOpMaUMA e onpeaeneHa CTOMHOCTTA Ha 24 6poa AaHbyYyHM pasxoau (71% ot
BCMYKM MAEHTMOUUMpPAHU pa3xoam). HeoueHeHUTe AaHbYHM pasxogu npeacrasnasaT 29% ot
BCUMYKM pasxom.

Hali-ronam oTHOCMTeNEH AAN 3aeMaT AaHbYHUTE PAa3X0AM NO KOPNopaTUBHU AaHbum (50%)
W JAaHBYHUTE pa3xoam no akumaute (24%).

Bug gaHbK Bpoii OueHeHun OueHKa — % ot
AAHDUYHU OAHDbUYHU cyma OaHbUYHUTE
pa3xogm pasxoau (8 nesa) npuxogu

Jilile | 2 | 1 | 161772153 |  0.75% |
AKLM3N \ 8 \ 7 | 86750977 |  040% |
KopnopatmsHu 17 9 210 008 272 0.98%
AaHbUM
JaHbum BbpXY 7 7 104 246 617 0.48%
foxoauTe Ha
du3nyeckute
nmua
060 33 BCUUYKKU 34 24 562 778 019 2.61%
AaHbUU

2012r.

AHaNM3bT NOKa3Ba, Ye 3HAUYUTE/IHA YacCT OT AaHbYHUTE Pasxoau He ca oueHeHu. JluncaTa
Ha OUEHKa ce Ab/KKM Ha (aKTa, Ye B AaHbUYHMTE AEKIapauuu He ce CbAbprKaT HeobxoanmuTe
OAHHM UK ce cbabpXKa 0606uieHa MHDOPMaLMA, KOATO HE MOXKe Aa Ce M3NO0A3Ba, 33 Aa 6bae
HaEeAHO OLUEHEH CbOTBETHMAT BUA, AaHbYEH pasxoa,.
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Hanpumep, B rogmwHaTa AaHb4yHaA AeKnapauma no 4va. 92 oT 3akOHa 32 KOpPNOpPaTUBHOTO
noAoxoAHo obnaraHe ce cbabpKa 0606uWeHa MHPOPMaLMA 33 AaHBYHO NPU3HATUTE pPasXxoam 3a
amopTM3aUMA 33 BCUYKM AaHDBYHM AMOPTU3MPYEMM MaTEpPUANHU W HEMATEPUAZIHWU AKTUBW.
NHbopmaumATa B AeKnapaumsata He e AO0CTaTbYyHO MHAMBWUAYANM3MpPaHa, NopagM KOeTo He e
Bb3MOXHO M3roTBAHETO Ha OLEHKA Ha AaHbYyHWUTE pasxogM NO AaHbYHM MepKM “YcKopeHa
AaHbYyHa amopTm3auma Ao 50% 3a MalWwnHU 1 cbopbrKeHna” n “YckopeHa gaHb4yHa amopTusauma
(100% roamwHo) 3a akTMB, POpMMpPaH B pe3yaTaT Ha pa3BoiMHa genHocT”.

OT efAHa CTpaHa, e HeobxoAMMO ONpOCTABaHE Ha AAMMHUCTPATUBHUTE NpoLesypwu,
BKHOYMTE/IHO U Ha NpoLeca, CBbP3aH C NOMbABAHETO M MNOAABAHETO HA AaHbYHUTE AeKnapauumy,
C Len HamanaABaHe Ha AAMMHUCTPATUBHATA TEXKECT U PA3XOAMTE HA AAaHbBYHO 334b/IKEHUTE NNLA.
OT apyra cTpaHa, vncaTa Ha onpegeneHa MHPOPMALMA, CBbP3aHA C AaHbYHUTE npedepeHLmm
No KOpMnopaTUBHUTE AAHbLUM U AaHDbLMTE BbPXY AOXOAUTE Ha GU3MYECKMTE Nnua, e Npeyka 3a
onpegensaHe Ha AeNCTBUTENHMA pasmMep Ha [JaHbYHUTE pPasxogM M 3a M3rOoTBAHETO Ha
PEeaNUCTUYEH A0KNAA 33 AAaHbYHUTE PA3XO4M.

MpenopbKa: MHPopmaLmATa B roANLLHUTE AaHBYHU AeKnapauuun cneasa BHAMATENHO A3
6bae aHaNM3MpaHa, 3a Aa ce onpeaenu Aanv YacT OT Hes MOMKe A4a oTnagHe u Aa bbae 3ameHeHa
C Apyra c ornepn nocturaHe Ha edekTMBeH banaHc 3a ycrnewHoTo peannsmnpaHe Ha HabenssaHuTe
uenu.

| . 8.3. OueHKa Ha JaHbYHUTE Pa3xoam No BUAOBE AaHbYHUN MEPKM

[aHbyHWUTE pPa3xoaWM Ca OUEHEHM MO BWUAOBE AaHbYHWU MEPKU NO CAeAHUTe BUAOBE
AAHDbUM - AaHDBK BbpXy AobaBeHaTa CTOMHOCT, aKUM3M, KOPNOPaTUBHM AAaHbUM U AaHbLM BbPXY
[oXoAnTe Ha GpM3MYecKuTe nnua.

1. laHbYHU MepPKU NO gaHbKa BbpXy AobaseHaTa CTOMHOCT

C Hali-ronam OTHOCUTENIeH AAN B AaHbYHWUTE PasxoAu MO JaHbKa Bbpxy pobaseHaTa
CTOMHOCT € JAaHBYHUAT pasxoq, No AaHbyHA MApPKA ,HamaneHa AaHbyHa CTaBKa 3a HacTaHABaHe
npesocTaBeHo OT XxoTenunep”.

Bupa gaHbUYHA MApKa % OT paHbYHUTE NpUXoau Cyma
or AAC (B nesa)

CneumaneH pepg, 3a
HauucnasaHe Ha 44C
npw BHoc u 30-a4HeBeH X X
CPOK 32 Bb3CTaHOBABaHe
Ha 44C

HamaneHa gaHb4yHa
ctaBka (7 %) 3a
HacTaHABaHe 2.26% 161772 153
npeaocTaBeHo oT
xotenuep

1
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060 2.26% 161 772 153

O6uwo 3a2012r.

AHann3bT MOKasBa YyBE/WYEHWE HA AaHbYHMTE Pasxoau Mo AaHbK BbpXy AobaBeHaTa
CTOMHOCT.

2. flaHbYHU MepKU NOo aKuusute

Bua AaHbUYHA MApPKa | % OT AaHbYHMTE NPpUXOAU OT Cyma
aKkuusu (B nesa)
Bb3cTaHoBABaHe Ha [aHbBYHUAT pPas3xof, He e OLeHEH

naaTeH aKkuu3 BbpXy
a/IKOXO/1 M aNIKOXOJTHU

HanuTKK Npu ynotpebara
MM 32 MeAMLMHCKN Lenu

Bb3cTaHoOBABaHE Ha 0.10% 3977153
naaTeH akums 3a
eNleKTPUYECKa eHeprusa
Ha NLEH3MpPAHU
KenesonbTHU
npeBo3Bayn u
ynpasuTenn Ha
KenesonbTHa
MHOPACTPYKTYypa
HyneBa akLM3Ha CTaBKa 0.40% 16 228 081
BbPXY eNeKTpMYeckaTa
eHeprus 3a 6uToBM
HYXAM

HyneBa akun3Ha cTaBKa 0.08% 3042372
BbPXY BbIAMULLATA U
KOKCa npw npoaakba Ha
dun3nyeckun nmua

HyneBa akun3Ha cTaBKa 1.52% 61436 466
33 NPMpPOAEH ras
M3NON3BaH KaTo
MOTOPHO FOpPMBO U
rop1Bo 3a OTOMN/eHNe

12
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HamaneHa akuusHa 0.02% 623 988
CTaBKa 3a eTu/108
ankoxon (pakus),
npousBedeH B
cneumannsmpaH MmaabK
0b6eKT 3a gectunnpaHe 8
pasmep Ha 550 nB.3a 1
XEKTONIUTBP YMCT
afIkoxon

HamaneHa akum3Ha 0.04% 1442918
CTaBKa 3a bupa,
npousseaeHa ot
He3aBNCUMU MASTKU
NMBOBAPHMU

HamaneHun akuusHm X X
CTaBKM BbPXYy CMecH Ha
6MOoropmBa C Te4HM
ropvea ot HepTeH
npounsxoz,

0610 \ 2.14% 86 750 977

O6uwo 3a 2012r.
AHaNn3bT NOKa3Ba yBE/MYEHMNE HA AaHBYHUTE Pas3xoam No akuusuTe.

Hail-ronamo yBenmyeHue ce HabnwogaBa No AaHbYHM MepKM ,Hynesa aKuM3Ha CTaBKa 3a
NPUPOAEH ras, M3MoA3BaH KaTo MOTOPHO FOPMBO U FOPMBO 3a oTonaeHne” u ,HamaneHun akunsHm
CTaBKM BbPXYy CMeCcK Ha BMoropmea ¢ Te4HU ropmsa oT HedTeH npounsxoa”.

3a 2012 r. c Hakl-ronAm OTHOCUTENEH AAN B AaHbYHWUTE pPasxoAu MO akuusuTe ca
OaHDbYHUTE pa3xoam No ABe AaHBbYHU MEPKU:

,Hyneea aKuM3Ha CTaBKa 3a NPUPOLEH ras, M3Mosi3BaH KaTo MOTOPHO FOPMBO U
ropmso 3a otonsieHune” (70.82% - 2012 r.);

=  HyneBa akuM3Ha CTaBKa BbPXy €1eKTpMUYecKaTa eHeprus 3a 6utosu Hyxan” (18.71% -
2012r.).

3. laHbYHHU MepPKU No KopnopatuBHutTe AaHbuun

Bupg paHbuHaA % OT AAHDBUYHUTE NPUXOAU OT Cyma
MApKa KopnopaTuBHU AaHbLMU (8 nesa)
OcBoborkaaBaHe oT 0.09% 1443538

obnaraHe Ha caenkuTe
C aKUMW, N3BbPLLIEHN
Ha ¢oHaoBa 6opca
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OcBoboaaBaHe oT JaHBUYHMAT pasxos He e OueHeH
obnaraHe c
KOpNopaTMBEH AaHbK
Ha KUC, nuueH3sunpaHm
WHBECTULMOHHM
Lpy»KecTBa U
LPY»KecTBa CbC
cneupanHa
WHBECTULMOHHA uen

OcBoboxaaBaHe oT JaHbyYyHMAT pa3xos He e OueHeH
obnaraHe c
KopnopaTtueeH AaHbK
Ha bbarapckua yepseH
KpPbCT

OcBobosaaBaHe oT [JaHbYyHUAT pa3xoq He e oLeHeH
obnaraHe c
KopnopaTuseH AaHbK
W AaHDBK BbPXY
npuxoauTe - BUCLUINTE
yunnamuwa

OcBoborkaaBaHe oT JaHbYyHUAT pa3xon He e oueHeH
obnaraHe c
KOpPMNopaTMBEH AaHbK
W OAHBK BbPXY
npuxogute — bAH,
CenckocTonaHcka
aKagemma n apyru

MNpeoTtcTbnBaHe 100 0.77% 12 828 536
Ha cTo OT
KOPMOpPaTUBHMA JaHBK
Ha npeanpuaTua,
N3BbPLLBALLM
NpoV3BOACTBEHA
OEMHOCT B 06LWMHM C
BUCOKa bespaboTtunua

MNpeoTtcTbnBaHe 60 Ha 1.22% 20 349 083
CTO OT KOPMNOPaTUBHWUA
LAHBK Ha
perncTpmpaHu
3emefesickm
npoun3BoguTeNu

MNpeoTcTbnBaHe Ha 0.06% 990 347
KOpPMNopaTMBEH AaHBbK
Ha npeanpuaTma,
Haemaluu xopa ¢
yBpexXaaHua
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MpeoTtcTbnBaHe 50 Ha 0.05% 797 103
CTO OT KOPMNOPaTMUBHMUA
AAHDBK Ha coumasHu n

34,PaBHOOCUTYPUTENTHN

doHaoBe

YcKopeHa gaHbuHa JaHBbUYHMAT pas3xos He e OUEeHeH
amopTmn3auma

YckopeHa gaHb4Ha JaHbyYyHUMAT pa3xos He e OueHeH

amopTm3auma (100 %
roAMLLHO) 33 aKTUB,
dopmupaH B pesynTart
Ha pas3BoliHa AenHoCT

MpeHacaHe Ha 9.35% 155381117
OAHDbYHU 3aryou

JaHbyHO Npu3HaTH 0.28% 4732924
pasxoau 3a gapeHun

OcBoboxaaBaHe oT 0.80% 13370625

obnaraHe Ha
coumanHu pasxoam 3a
Bayyepu 3a XpaHa

OcBobosaaBaHe oT [JaHbYHUAT pa3xoq He e oueHeH
obnaraHe Ha
coumanHuTe pasxoam
3a BHOCKM U npemumn
33 AONBAHUTENHO
coumanHo
ocUrypsiBaHe u
3aCTpPaxoBKu ,, HKueot”

OcBoboskaaBaHe OT [aHbYHUAT pa3xoq He e OLeHeH
obnaraHe Ha
coumanHuTe pasxoam
3a TPaHCNoPT Ha
paboTHMUM U
CAYKUTENN

JaHbyHO 0b6neKkyeHne 0.01 115 000
npu HaemaHe Ha
6e3paboTHu nua

0610 \ 12.64% | 210 008 272

3abenexkKa: B gaHbY4HMTE MEPKM MO KOPNOPATUBHUTE AAHBUM € BKAOYEH KAaTO AaHbyeH
pasxon “lpeHacAaHe Ha AaHbYyHKM 3arybu”. [peHacAHeTO Ha AaHbYyHKM 3arybu e paHbyHa
npedepeHumMa, Ho MNO-3aAbNO0OYEHUAT aHaNM3 Ha CbWHOCTTA Ha AaHb4yHaTa npedepeHuns
MoKasBa, Ye TA He Bu cneaBano fa ce BKAYBA M OLEHABA KAaTo AaHbYEH pasxod. 3a uenuTe Ha
HacToAWMA aHaNM3 Tasu AaHbyHa npedepeHuMa e OueHeHa KaTo AaHbyeH pasxod, nopagu
BMCOKaTa 1 CTOMHOCT.
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4. laHbYHM MEpPKU NOo AaHbLUTE BbPXY A0X0AUTE Ha PpU3MUecKuTe mua

Bua gaHbuHa % OT AaHbBYHUTE NPUXOAU OT Cyma
MApKa AAHDBLUU BbPXY A0X0AMUTE HA (8 nesa)
dusmnyeckure nmya
JaHbyHum 0.13% 2936583

npedpepeHunn 3a
€4HO/IMYHU TbProBLM
(npedepeHuun no
3KMO, Konto morat
Aa 6baaT non3BaHu

oT ET)

OcBoboraaBaHe oT YacT oT gaHb4yHaTa npedepeHuma He e
obnaraHe c JaHbK Ha JaHbYeH pa3xos,

HAKOW JOXOAN Ha JaHbYHMAT pa3xos He e OLeHeH
dn3nyeckun nnua

OcBoborkaaBaHe oT YacT oT gaHbYHaTa npedepeHuma He e
obnaraHe c JaHBK Ha [AHDBYEH pa3xos,

HAKOW JOX04M OT JaHbYHMAT pa3xos He e OLeHeH
Tpy[osu

NpPaBOOTHOLLEHUA

HamanAsaHe Ha 0.01% 238 281

cymaTa Ha roguHuTe
AaHbYHM OCHOBM C
BHECEHMUTe npes
roguHata 3a CMeTKa
Ha NLETO,
OCUTYPUTENTHN BHOCKMU
3a NeHCMOHUpaHe

JaHbyHO 06n1eKkyeHne 0.01% 199 232
33 fapeHus
HamanasaHe Ha 0.79% 18 048 209

cymaTa Ha roguuHuTe
AaHDbYHM OCHOBM 33
nnua c 50 v Hap 50 Ha
CTO HamaneHa
paboTtocnocobHocT

HamanasaHe Ha 0.12% 2 825230
cymaTa Ha roguHuTe
AaHbYHM OCHOBM C
HanpaBeHWTe IMYHU
BHOCKM 3a
[06pOBOHO
ocurypsiBaHe u
3acTpaxoBaHe
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[JaHbyHO 0bsieKkyeHune 0.08% 1899081
3a MJ1lan cemelicTea
JaHbyHO 0bsieKkyeHne 3.42% 78 100 000

3a JOX04MTe OT IMXBU
no Aeno3nTu Ha
dn3nYecku nnua

O6wo 4.57% 104 246 617

| . 8.4. OLeHKa Ha J@aHbYHUTE Pa3xoam Mo Leam

[aHbYyHUTE pa3XxoaM Ca OLEHEHM MO ABE OCHOBHM LLeI — UKOHOMMYECKA LeN M coumanHa
uen.

[JaHbYyHMTE pa3xoam C MKOHOMMYECKA Len ce OTHACAT 32 JaHbYHUTE MEPKU, HACOYEHN KbM
CTUMY/IMPAHE Ha NPEeKUTE YYXKAECTPAHHU MHBECTULMN U MHOBALMWUTE, NOBMLLABAHE HA 3aeTOCTTa,
pa3BUTUETO Ha onpeaeneHn PermoHn 1 MKOHOMMYECKU OTPAC/N B CTPaHaTa.

[aHbyHUTE pa3xoAm CbC cOuManHa LeN Ce OTHACAT 3a AaHbYHUTE MEPKM, HACOUYEHU KbM
onpeaeneHn Kateropum Gusnyeckn nmua.

2012 roguHa

3a 2012 r. OTHOCUTENHUAT AN HA OaHBYHUTE PA3XO4M C MKOHOMMYecKa uen e 75.90%,
CbOTBETHO, AAHBYHUTE Pa3xoam CbC coumanHa uen —24.10%

Len ‘ Cyma ‘ % OT AaHbBYHUTE ‘

(8 neBa) npuxoam
VIKoHOMMYecKa Len | 427 136 355 | 1.98% |
CoumanHa uen | 135 641 664 | 0.63% |
06w0 no uenu ‘ 562 778 019 ‘ 2.61% ‘
B 8.5. OueHKa Ha JaHbUYHUTE Pa3xoamn MO MKOHOMMYECKM OTPAC/IN U CEKTOPMU

JaHbyHUTE pa3xoan Ca oueHeEHN NO UKOHOMUNYECKN OTPAC/IN U CEKTOPU.

2012 roguHa

MKoHOoMMUECKM OTpachA Cyma % OT AaHbUYHUTE
(s nesa) npuxoam
Cencko cTonaHcTBo | 20349083 | 0.09% |
EHepreTuka | 80 706 918 | 0.37% \
TpaHcnopt | 3977153 | 0.02% |
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|

| Typusbm | 161772 153 | 0.75% |
| ®urHaHCOB cexkTop ‘ 2240641 ‘ 0.01% ‘
|_Opyrv | 293 732071 | 1.36% |
| 06140 no oTpac/u \ 562 778 019 \ 2.61% \

3abenekKa: 3a UeNMTe Ha OLEHKaTa Ha AaHbyHUTE pasxoam B KaTteropua ,[pyru” ca
BK/IIOYEHM  HAKONKO  MKOHOMMYECKM  OTpacna  (XpaHUTENHO-BKYCOBa  NPOMMWLLIEHOCT,
dbapmaueBTMYHA NPOMULINEHOCT M AP.), KAKTO U AaHBYHUTE Pa3xoam No obwyu AaHbYHM MEPKU
(Hanpumep, ,MpeHacaHe Ha AaHBYHM 3arybu”) UAM NO AaHBYHM MEPKU 33 PETMOHANIHO pa3BUTUE
N 3aeTOCT, KOUTO OT eAHa CTpaHa, 0bxBaliaT 3HauuTeneH 6poi oTpaciu, a OT Apyra CTpaHa,
TPyAHO MoraT Aa 6baaT MHAMBMAYAAU3NPAHM MO OTAE/NHU MKOHOMUYECKU OTpacan (Hanpumep,
,MpeorctbnBaHe 100 Ha CTO OT KOPMNOPATUBHMA OaHbK Ha NPeaAnpuATUA, W3BbPLLBALLU
Npoun3BOACTBEHA AEMHOCT B 0OLMHM C BUCOKa Be3paboTnua”).

| . 8.6. OLLeHKa Ha JaHbYHWUTE Pa3xoam No noayyaTenm

[laHbYyHWUTE Pa3xoan Ca OUEHEHM NO ABE OCHOBHW KaTeropuu nosyyatenn — lopuamyecku
mua 1 G13nYecKkun nmua.

2012 roguHa

3a 2012 r. OTHOCUTENHMAT AAN Ha [AaHbYHWUTE pas3xo4u, NO KOUTO MoJsydatenu ca
ropuanyeckn nuua, e 67.14%, cboTBeTHO, AaHBYHUTE pPasxoam € noaydyatenn GUNYECcKU nmua -

32.86%.
Monyuaten ‘ Cyma ‘ % OT AaHbBYHUTE ‘
(8 nesa) npuxogm
FOpunanyeckn nnua | 377 824 484 | 1.75% ‘
DU3MYECKM ML | 184 953 535 | 0.86% |
O6uw,0 no nonyyarenu ‘ 562 778 019 ‘ 2.61% ‘

3abenexkKa: 3a UenMTe Ha OLEHKaTa Ha AaHbYyHMTE pasxoau B Kateropua ,l0puanyecku
Mua” ca BKIKOYEHU MECTHW I0PUANYECKM NNLA, BKA. HENnepcoHUPULMPaHU APYy*KecTBa U MecTa Ha
CTONaHCKa AeWHOCT B BbArapma Ha uyKaecTpaHHM Anua.
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|

IX. Bb3MOHOCTM 3A YCbBBLPLUEHCTBAHE HA NMPOLLECA MO U3rOTBAHE HA AOKNAL
3A JAHBYHUTE PA3XOAM
I
- nepMO,CI,W-IeH nperneg " oueHKa Ha AaHbYHUTE pas3xoaun — U3roTBAHE Ha eXerogeH
[loknag 3a gaHbyHUTE pas3xoaum;

» [lybaukyBaHe Ha Jloknaja 3a [aHbYHWUTE pasxoAM Ha MHTepHeT cTpaHMuaTa Ha
MUWHUCTEPCTBO Ha OMHAHCUTE C LEeN YyBe/M4YaBaHe NPO3PAyYHOCTTa Ha nybauMyHuUTe
bUHAHCKU M MHPOPMUPAHOCT Ha 06LLECTBOTO;

" Pa3pa60TBaHe Ha MeTo40N10MMAa 3a WU3rotBAHE Ha AOKNa4 3a AaHbYHUTE pasxoanm u
NPOrHO3HW OUEHKU Ha OAaHDBYHUTE pa3xoau,

=  AHanu3 Ha Heo6xo,c|,v11v\aTa MHd)OpMaLLMﬂ N U3TOYHULMN Ha MHd)OpMaLI,VI‘r'l 3a U3roTeBAaHeE Ha
OUEeHKa Ha AaHDBbYHUTE pPa3Xxoau,

=  HamansasaHe gena Ha HeoueHeHUTe AaHbYyHU pa3xoau,
" /3roTBAHe Ha OLEeHKa Ha ed)eKTMBHOCTTa Ha AaHDBYHUTE pPa3xoau,

* WM3roTBAHE Ha npegBapuTesiHa OLEHKa “pasxogu-nonsn” npu BbBeXAaHe Ha 6baewm
AAHBYHU pasxoau;

®"  W3roTBAHE Ha KPATKOCPOUHM U CPEAHOCPOYHU MPOrHO3M 33 CTOMHOCTTA Ha AAHbUYHMUTE
pa3xoau, cumtaHo ot 01.01.2014 r..

3AK/TIOYEHUE

BbarapckaTa gaHbyHa cMcCTema npegsiara Manko Ha 6pol gaHbyHKM pasxogu. OCHOBHO
AaHbYHUTE Pa3XoAM Ca HACOYEHM KbM CTUMY/MpPaHE Ha MKOHOMWYECKOTO pPa3BUTUE M pacTex
ypes HacbpyaBaHe HAa UHBECTULUNTE, MHOBALMMTE U 33eTOCTTa.

Mpe3 aHanu3MpaHua nepuos ce HabnaaBa yBeAMYeHWE Ha AaHbYHUTE Pas3Xxoam KaTo
uAN0. YBeIMYEHMETO OCHOBHO Ce Ab/IKM Ha AEKNapuMpaHu B MNO-FOASM pasmep AaHbyHKU nevyanbm
M KOPMNOPaTMBHM AaHbLM, BOAELM A0 NONA3BAHETO Ha MO-TO/IAM pasmep AaHbyHU npedepeHLmm
Mo KOPNOPaTUBHM AaHbLM M OKa3BallLM NPAKO BAUSHME BbPXY pa3mepa Ha AaHbUYHUTE Pasxogu.

BugHo oT AoKNa4a, eaHa 3HAYMTENIHA YacT OT AaHbYHUTE PA3XOAM He Ca OLEeHEeHW, Mopaau
nvnca Ha MHPopMaumsa CBbp3aHa C AaHbyHUTE npedepeHUMU NO KOPNopaTUBHUTE AaHbLUM U
AaHbUMTE BbPXY AoxoauTe Ha ¢du3MyeckuTe nnua. B Tasm Bpb3Ka B Obaelle e HeobxoaMmo
npeanpuemaHe Ha HeobxoaMMUTE AEUCTBMA 32 HamasABaHe [ena Ha HeoUEHEHUTE pasxoam U
N3roTBAHETO Ha NO-PeaNNCTUYEH A0KNAZ 33 JaHBYHUTE Pa3xoaM.

He Ha nocneaHo mMACTO cneBa Aa ce OTOEeNeXn, Ye YacT OT AaHbYyHUTE PA3X0an BbBEAEHM
npean HAKONKO ToAMHWM ca 3arybunm Bb3AEWCTBMETO CU BbPXY JAaHbKonnatuute U ca
HeedEeKTMBHM, KaTO Ha TO3M eTan Te BOAAT Camo A0 HamanaBaHe Ha 6roaXKeTHUTe npuxoau, 6es
peanHa nos3a 3a MKOHOMMKaTa M 06LLecTBOTO. 3a HeedeKTUBHUTE AaHBUYHM pa3xoau cieasBa Aa
6bae npoBeAeHO MO-3a4b/60YEHO Npoy4YBaHe, KOETO Aa Aade OTroBOPM Ha BbMNpoca B KakBa
cTeneH e onpasAaHo NO-HaTaTbLLWHOTO UM AENCTBME B HacToAWwaTa UM hopma.
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3a noseue MHPpopmauma:
Ounpekuma ,JaHbYyHa NoAUTMKa”

MUWHUCTEPCTBO Ha PUHAHCUTE
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