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BbBEAEHUE

OcHOBHaTa Len Ha gaHbyHaTa No/MTUKA e Aa popmumpa 0bxBaTa Ha AaHBYHOTO obnaraHe
MO TaKbB HAuMH, Ye [a rapaHTMpa BMCOKA ePEeKTUBHOCT M MPO3PAYHOCT Ha JaHbyHaTa CUCTEMa.
EdbeKkTMBHOCTTa Ha AaHbyHaATa CUCTEMA Ce CBeXAa A0 ocurypaBaHe Ha OUCKaNHUTE HYKAW Ha
AbpKaBaTa, KaTo CblUEBPEMEHHO Ce 3amna3u Bb3MOXHO Hal-BUCOKUAT MKOHOMMUYECKU PacTe M
ce OCUrypu NoAXoAALL XU3HEH CTaHAAPT Ha 0bLwecTBOoTO.

To3u KOMNPOMUC MeXay PUCKANHU, MKOHOMMYECKN U COLMANHU LUEean ce noctura ypes
andepeHuMpaHe Ha obeKTa Ha AaHb4YHO obnaraHe (noTpebneHue, NpUxoau UAN UMYLLECTBO) U
KOHCTPYMPAHETO Ha camuTe [AaHbLUM, BKAKYUTENHO JaHbyHA OCHOBA, AAHbYHU CTaBKU U
npedepeHumnmn. MNpunaraHeTo Ha TakMBa PELLEHUA AaBa Bb3MOXHOCT 3a NO-ro/iAMa MBKaBOCT Ha
obxBaTa Ha fAaHbYHOTO oObnaraHe M CTUMy/AMPaHE Ha MNOBEAEHWETO Ha AaHbKonnatuute B
CbOTBETCTBME C OYaKBaHMATA Ha AbpKasaTa. OT efAHa cTpaHa, Te3n pelleHus npeacraBnasat
npedepeHunmM 3a cneunPuUUHn rpynn AaHbKONNATUM, @ OT Apyra CTPaHa, Te AMWaBaT AbpyKaBaTta
OT YacT OT NOTEHUMANTHUTE AaHbYHMU NPUXOAN UK, C APYIU AYMU, ObPrKaBaTa ce OTKa3Ba OT YacT
OT AA@HBYHMTE NPUXOAM, 33 Aa NOCTUTHE onpeaeeHa NKOHOMUYECKa UK CoLManHa Len.

BbarapckaTa gaHbyHa cucTeMa NpeaBuKAa peauua AaHbyHW npedepeHunn, uenTta Ha
KOUTO € Aa CTMMyAuMpaT NoBeAEHMETO Ha AaHbKoM/iaTuuTe B MOAKPena Ha pPasBUTMETO Ha
onpeaeneHn pernoHu, u3bpaHu MKOHOMMYECKM OTPACAU U cneunduyHn BUAOBE LEWHOCT, UM
NPOMSAHA Ha NPOrPeCcUBHUTE YEPTU HA AaHbYHATa cucTeMa. [JaHbYyHUTe npedepeHunn, OT NpaBHa
rnegHa TOYKa MoraT ga npuvemat pasnnMyHuM GopmMM — HUCKM OAHBYHM CTABKM 33 AaHBK BbPXY
neyanbata M [aHbK BbPXYy AMBUAEHTUTE, HAaMaJieHUM AOAHbYHM CTaBKW, OAHDBYHWM BaKaHLMM,
WMHBECTULUMOHHM OAHBYHWU KpeguTu, YCKOpeHa AaHbyHa amMopTM3auma, NpeHacAaHe Ha AaHb4HM
3arybu u apyru. ObwaTta xapakTepUCTMKa Ha PasnnyHuTe GOpmMM Ha AaHbYHU NpedepeHuun e
HaManaBaHe Ha [AHBYHOTO 33aAb/KEHWE W CnefoBaTe/IHO HamansiBaHe Ha MNOTeHUManHuTe
[aHDBYHU Npuxogm B BroarKeTa.

3arybute OT AaHbBYHW MPUXOLM, BbB3HUKBAWM B pe3ynTaT Ha MPesoCTaBeHW AaHbYHU
npedepeHuUnn, ce Bb3NpMemarT KaTo AaHbYHM Pa3XoaM.

[aHbyHMUTE pasxoaM Ae ¢aKTo ca 3aMecTUTeNn Ha OloaKeTHMTe pasxoau, a npwu
onpeaeneHun ycnoBua morat aa 6baaT antepHaTMBa 3a AUPEKTHU TpaHChEpU OT AbPrKABHUA UK
ObLLUHCKMA BloaKeT.

3a pa3nuKa OT 6lOAXKeTHUTe pasxoaum, KOMTO ca npeameT Ha 3a4bnboyeH aHanus,
HabAloAeHMEe N KOHTPOA, AaHbBUYHUTE Pa3XoAM MHOrO YecTo ca M3BbH 06XBaTa Ha TO3UM KOHTPO.
EaHa OT OCHOBHMTE NPUUUHK €, Ye BIoAXKEeTHUTE Pa3xoan OBUKHOBEHO ca MpeAcTaBeHu B eauH
€AUHCTBEH HOPMAaTMBEH [AOKYMEHT, A0KaTO AaHbYHWUTE Pa3xoAM ca PasnpbcHaTM B PasNUYHMU
[AaHBUYHWN 3aKOHW, YECTO CKPUTU, TPYAHMU 33 aHANU3 U OLLeHKa.

MopobHa cuTyaums Hapylwaea nNpPo3pPayHOCTTa Ha (MHAHCOBOTO YMNpaBAeHWE Ha
AbpKaBaTa U Cb34aBa PUCK OT HEMPABUIHO pa3snpeneneHme Ha nybanyHuTe cpeacrea. ETo 3awo
OLEHABAHETO Ha AaHbYHUTE Pasxoam € OT K/4YOBO 3HayeHue 3a odopmsaHe Ha ucKanHaTa
NOJIMTUKA Ha cTpaHaTa. OueHABAHETO Ha JaHbyHWUTE pPasxoau OT efHa CTpaHa Cb3aaBsa
Bb3MOKHOCT 33 NPaBMIHOTO pa3npenenieHne u npepasnpeaeneHne Ha nybamyHute cpencrea, a
OT Apyra cTpaHa NpeAcTaB/ABa OTNPaBHA TOYKA 3a OLEHKA Ha ePeKTUBHOCTTA Ha OTAe/NHUTE
AAHBYHM PA3X0AM U JaHbYHATA CMCTEMA KaTo UANo.
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I. BOKNAJ, 3A AAHBYHUTE PA3XOM - CbLLIHOCT
[

MN3roTBAHETO Ha [A0KNagu 3a AaHbuHUTE pa3xoan vMma AObaroroguillHa TpaguumnAa B
NOBEYETO AbpPKaBU-YNEHKU Ha EBpOI'Iel;'lCKVI‘il CblO3 U ObpHKaBUTE-YNTIEHKN Ha Opl'aHVI3aLI,MﬂTa 3a
MKOHOMMUYECKO CbTPYAHUNYECTBO U PA3BUTUE.

FroAuWHUTE JOKNAAM 33 AHBYHUTE PAa3Xoam ce U3roTBAT U NyHIMKYBAT C LieNl ocurypsBaHe
Ha NPO3pPaYHOCT Ha pa3nopenobuTe pernameHTUpaLLM AaHbYHUTE NpedepeHLnn.

B peanua Abp*KaBU-YNEHKN Ha EBpOI'IGVICKVIﬂ CbHO3 U3FOTBAHETO Ha AOK/MAAMN 3a AaHDBYHUTE
pa3xoan € pernameHTUpaHoO CbC 3aKOH, NMopagn KOEeTo Te3n AOKnagun Ca MNPAKO CBbp3aHuU C
AbpPXHKaBHUA 6I-O,CI,)'KeT M npeacraBaAaBsat 4act OoT 6IO,CI|>KeTHMF| npotuec.

JoKknagnte 3a AaHbyHUTE pas3xoau O0BOVMKHOBEHO Cce M3roTBAT exerogHo, HO uma u“
MU3KNHOYEHNA, KaTO B HAKOU AbpXKaBU AO0KNAa4 CE U3IrOTBA HA ABE UIN TPU TOAUHWN.

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

B bbarapusa aoknag 3a AaHbUYHUTE Pa3xoAu ce U3roTeBA 3a NeTu nbuT. [TbpBUMAT AOKAAA 33
JaHbyHMTE pasxogm obxsalwa TpuroguweH nepuog (2007-2009 r.). BTopuaT poknag 3a
JaHbyHMTE pas3xoau obxsawa aseroguweH nepuofd (2010-2011 r.). C TpetuaT AoKnag 3a
AaHbyHUTE pasxoam 3a 2012 r. ce BbBEXAA U3rOTBAHETO HA €XEerogHu A0OKNaau 3a gaHbuyHUTe
pasxoaun. MNocneaHnat nybankyeaH e 3a 2013 roamHa.

B HaLMOHANHOTO 3aKOHOAATE/ICTBO CbLLECTBYBA 3a4b/IKEHME 33 U3TOTBAHE Ha A0KNAJ, 33
JaHbYHMTE Pasxoau CbrnacHo pasnopeabuTe Ha un. 16, an. 4 ot 3akoHa 3a Ny6AMUYHUTE PUHAHCH,
W C U3rOTBEHMA AOKNAL Ce Lenn, OT e4Ha CTpaHa, yBeinyaBaHe Ha NPO3pPayYHOCTTa Ha Nyb6anyHuTe
duMHaHCK, a oT gpyra cTpaHa MHPOPMMPAHOCT Ha O6LLECTBOTO OTHOCHO CMCTEMATa OT AaHDbYHM
npedepeHUUn 1 TAXHATA CTOMHOCT.

HactoawmaT goknag 3a AaHbYHUTE pa3xoam obxsauia 2014 roanHa.

B AOK/Nada ca BKAOYEHWU AaHbYHMTE pa3xoam no BUAOBE AaHBbYHM MepKu (npedepeHumm),
CBbP3aHMN C AaHBK BbpPXy AobaBeHaTa CTOMHOCT, aKLM3W, KOPNOPaTUBHM MOAOXOAHU AaHbUM U
AaHbUM BbPXY AOXOANUTE Ha PU3MYECKUTE NNLa.

[aHbyHMUTE pa3xoam, NpeacTaBeHW B HACTOALWMA OOKAad, Ca oueHeHM Ha b6asaTa Ha
OTYETHU AaHHMW, CbAbP}KALWM Ce B AAHBYHUTE U MUTHUUYECKUTE AEKNapauuun, NnpeaoctaBeHu oT
HaunoHanHaTa areHums 3a npuxoaute u AreHuma , MUTHULM", KaKTO M Ha 6as3a Ha cTaTUCTUYECKa
nHbopmauma ot bbarapckaTta HapogHa 6aHKa U HauMoHaNHUA CTaTUCTUYECKU UHCTUTYT.
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Ill. MPOLEC HA U3roTBAHE HA AOKNAA 3A AAHBYHUTE PA3XO4U

I'Ipou,erT Ha U3roTBAHE Ha HaCToALWMA AOKNA4 3a AaHDBYHUTE Pa3Xoan BKAKOYBaA CaegHuTe
OCHOBHW eTanu:

="  /3roTBAHE Ha CNUCBLK C AeNcTBaWMTE AaHbYHM npedepeHuMn B 3aKOHa 3@ AaHBK BbPXY
nobaBeHaTa CTOMHOCT, 3aKOHa 3a aKuM3uTe W [aHbYHWUTE CKNagoBe, 3aKoHA 3a
KOpNopaTMBHOTO NOAOXOAHO obnaraHe M 3aKoHa 33 AaHbuMTe BbpXy AOX0AMTE Ha
¢dumsnyeckute nmua 3a 2014 rogmHa;

» [eduHMpPaHe Ha NOHATMETO AaHbYEH PA3XOA;
»  [eduHMpaHe Ha NOHATMETO AaHbYEH CTaHA4APT N0 BUAOBE AaHbLUM;

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

" M3roTBAHE Ha CNMUCHK C AaHbYHUTe pa3xoan 3a 2014 roamHa;
= M360p Ha MeToAM 3a OLUEHKa Ha AaHbYHUTE Pa3xoau;

=  AHa/M3 Ha HaNM4yHaTa MHd)OpMaLI'Mﬂ N U3TOYHUNUU Ha MHd)OpM&LI,VIﬂ 3@ OUEeHKa Ha
AaHBYHUTE pa3Xxoau,

"  /3roTBAHE Ha OLUEeHKAa Ha AaHbYHUTE pa3xoau,

* [lpenopbKM 3a YCbBbPLUIEHCTBAHE Ha MpoLEeca Ha WM3roTBAHE Ha AOKAa4, 3a AaHbyHUTE
pasxoau.

IV. AEGUHULNA 3A AHDBYEH PA3XO/
[

[aHbyHuTe NnpedepeHUNN OT NpaBHa rnegHa TOYKa MOraT Aa NpMemaT pasanyHu Gpopmu —
HUCKM O@HDBYHM CTaBKM 33 OaHDbK BbpXy Mevyanbata M [aHbK BbPXY AMBUAEHTUTE, HaManeHu
OAHBYHWM CTABKM, OAHBYHU BaKAHUMMU, MHBECTULMOHHM AAHBYHWU KpeauTW, YCKOpeHa AaHbyHa
amMopTM3aumA, NpeHacAaHe Ha JaHbYHK 3arybu u apyru.

Moa AaHbyHa npedepeHuma ce pa3bupa pasnopenbda OT AaHBYHOTO 3aKOHOAATE/NCTBO, B
pe3ynTaT Ha KOATO Ce HaMafABa AaHbyHaTa OCHOBA WM CymaTa Ha Ab/IXKUMUA AaHbK. OCHOBHA
XapaKTepuCTUKa 3a BCUYKM GOPMM Ha AaHbYHM npedepeHuun e, Yye HamanasaT AaHBYHOTO
3ab/IXKEHME M CnefoBaTesIHO, BOAAT A0 HamMafiABaHe Ha NOTEHUMa/NHUTE AaHbYHM MPUXO4M B
6rogyKeTa. 3arybuTte OT AaHbBYHM NPUXOAM Bb3HWMKBALLM B Pe3ynTaT Ha NPeaoCTaBeHM AaHbYHM
npedpepeHunn ce Bb3npmMemar KaTo AaHbYHU Pa3xoau.

BbrnpeKkn, Ye CblLeCTBYBAa MHOFO TACHA BpPb3Ka MeXKAy AaHbyYHUTE npedepeHunn u
AaHDBYHUTE pa3xoam, onpeneneHMeTo 3a AaHb4yHa npedepeHLma He e A0CTaTbYHO M34epnaTesHo
3a LennTe Ha MAEHTUOULMPAHETO HA AaHDBYHUTE PA3XOAM.

NoeHTudMUMpPaAHETO Ha JaHbYHUTE Pasxo4M € C/I0XKeH npouec, HO e HeobxoguMmo
yc/ioBMe 3a onpegensiHe Ha TaxHaTa cToMHocT. Cneasa ga ce otbenekun, Ye He BCUYKU AaHbYHU
pelleHns, KOUTO ca MEPKU 3a AaHbYHM NpedepeHUMn ca UCTUHCKM JaHbYHU pa3xoaun. Hakou ot
OaHBYHUTE MEPKM Ca BbBEAEHM C LUeN pauMoHanmM3mMpaHe Ha AaHbyHaTa cMCTeMa, HamansaBaHe Ha
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pasxoauTe 3a aAMUHUCTPUPAHE Ha AAaHDbLUN UM Ca Pe3yanTaT OT MeXAYHaPOAHM 3a4b/IKEHNS NN
33a4b/1XKEeHMA BbB BPb3Ka C YN1E€HCTBO B EBponenckma cbtos.

AHaNM3bT Ha AOKNAAUTE 33 AaHbYHU PasXOAM Ha APYrU AbPXKaBK, KaKTO M NPOyYBaHETO
Ha peauua NnybanMKauumu Ha MeXKAyHapOoAHW OpraHusauuu, BOAAT 40 M3BOAA, Y€ He CblLecTBYBa
eOVHHO U obLionpureTo onpeaeneHne 3a AaHbYyeH pas3xoAd. ToBa ce Ab/IKW, OT eAHa CTpaHa, Ha
CbLLECTBEHMTE PA3/IMUMNA B AaHBbYHUTE CUCTEMWU Ha OTAENHUTE AbPrKaBM, a OT Apyra CTpaHa, Ha
N3M0/13BaHUSA OT TAX NOAXOA KbM PYHKLMATA HA AaHbYHUTE Pa3Xoau.

EaHa ronAma 4yacT OT AbpKaBuTe, M3rOTBAWM MNEepPUOAUYHM OOKAaAU 33 AaHbyHUTE
pa3xoam, ca Bb3npuenn aePuHmumMATa 3a gaHbueH pa3xos Ha OpraHusaumaTa 3a MKOHOMUYECKO
CbTpyaHuyectBo M passutme. Cnopes OUCP ,[laHbYHMAT pasxon e TpaHchep Ha Nyb6AMYHM
pecypcu, KOMTO ce NOCTUra Ypes HamanfaBaHe Ha AaHbYHUTE 3a4b/IKEHWA MO OTHOWEHWEe Ha
AAHDBYHUA CTaHAAPT (CTaHAAPTHATA AaHbYHA CMCTEMA) BMECTO Ype3 AMPEKTEH pa3xos”.

3a uennTe Ha M3roTBAHE Ha nbpBUA OOKNa4 3a AadaHBYHUTE pa3xogum bewe Bb3npueTa
Aeq)MHMLI,MHTa 3a AadHbYeEH pa3xod Ha OpFaHM3aLI,MF|Ta 3a MUKOHOMWUYECKO CbTPpyAHUNYECTBO U
pa3BUTHUE. B poknaga bewe npenopb4yaHoO Aa ce npueme HaunoHa/lHa ,D,ed)MHMLI,VIﬂ 3a AdHbYeEH
pa3xoA 3a uennTe Ha aHa/inm3a U OUueHKATa Ha JaHbYHUTE pPa3xoaun B E'bl'll'apMﬂ.

MpenopbKaTa e oTpaseHa B 3aKOHa 3a Nyb6anyHUTe drHaHcK B cuna ot 1 aHyapm 2014 r.,
ypes BbBEX[aHe Ha onpeseneHne Ha NOHATUETO ,, AaHbyYeH pasxoa”.

Mo cmucbna Ha §1, 1.9 oT JonbaHUTENHUTE pasnopeadu Ha 3aKoHa 3a nyb6anYyHUTE
¢uHaHeK ,JlaHbyeH pas3xon” e MHAMPEKTEH pa3xo, HanpaBeH 4Ype3 AaHbyHaTa cuctema no
cusaTa Ha 3aKoHoBa pa3snopenba, KOMTO BOAM A0 HaMaJiABaHE U/IM OTCPOYBAHE Ha OIOAKETHU
NPUXoAn 3a NOCTUraHe Ha onpeaesieHa MKOHOMMYECKa UK COLMAHa Len.

3a uenute Ha M3roTBAHE Ha HACTOAWMA aHanAU3 € Bb3NPUETO NOo-paswUpeHo
onpeaeneHue 3a AaHb4YeH pa3xod B CpaBHeHUe C onpegeneHueTo B 3aKOHa 3a nybauuHute
¢uHaHcu.

- Onpep,eneHme 3a AaHbYeH pa3xon

[aHbueH pa3xopn, e UHAUPEKTEH Pa3Xxoh, HanpaBeH upes gaHbuyHaTa CMCTEMa No cunata
Ha 3aKOHOBa pa3snopeaba, NPUIOXKEHMETO Ha KOATO OT onpeaesieHa KaTteropusa AaHbuYHO
3a4b/IKEHU N1MLa BOAKN A0 HamMaNABaHe UM OTCpOYBaHe Ha 6I0AXKEeTHM NPUXOAN B CpaBHEHME C
npuUaaraHeTo Ha AaHbUYHUA CTaHAAPT 32 CbOTBETHMA BUA, AAHDK 3a NOCTUraHe Ha onpepeneHa
MKOHOMMYECKA UM COLMaHa Len.

V. AHBYEH CTAHOAPT - CbLLLHOCT

[ednHnpaHeTo Ha AaHbYEH CTAHAAPT € OT CbLLECTBEHO 3HAYEHME 33 ONpeaensaHeTo, Aanu
eflHa AaHbyHa pasnopenba NpeacTaBAsBa AaHbYEH Pa3xon WM e NPUCHLLA XapaKTepPUCTUKA Ha
[aHbYHaTa cMCTEMA.

CBeToOBHaTa NpaKTMKa MOKa3Ba, Ye He CbliecTByBa eAuH 0o6LonpueT moden 3a AaHbyeH
CTaHAApPT Nopaaum pasnMymMeTo B AaHbYHUTE CUCTEMM Ha OTAENHUTE AbpKaBu. BcAka cTpaHa cama
onpeaensa AaHbYyHMA CUM CTaHAAPT 3a LennTe Ha COBCTBEHOTO CU M3cneaBaHe U aHau3.

6

MUHUCTEpCcTBO HA PUHAHCUTE



Hoknaa 3a AaHbYHUTe pa3xoaum 2014 r.

VI. AEPUHUPAHE HA JAHDBYEH CTAHOAPT B BbJ/ITAPUA

B bbarapua HAma NpmMeTo YHMBEPCA/IHO onpeesieHne 3a AaHbyYyeH CTaHAapT.

CnenBa Aa ce noadyeprae, ye TOYHOTO AedUHMpPAHE HA AAaHBUYHUA CTaHAAPT (cTaHAapTHaTa
AaHbYyHa CMCTEMA) € MHOTOo TPYAHO, OTYUTAKKN PaKTa, Ye BCAKA AaHbyHa pasnopeaba cnesBa Aa
6bae mMHoro gobpe aHanusmpaHa, 3a Aa Ce YCTaHOBM A3/ TOBa € NPUCHLL NPU3HaK 3a AaaeH
AAHDBK UK TOBa e npedepeHLma 3a onpegeneHa rpyna AaHbKonnatum, 4eMHOCTU, MUKOHOMUYECKU
CEKTOPU U T.H.

[ednHMpaHeTo Ha AaHBUYHUA CTAaHAAPT M3MCKBA A4a Ce NOCoYaT Hal-BaXKHUTE NPUHLMNMU Ha
AAHBYHOTO obnaraHe, KakTo M Te3M eNeMEHTM Ha AaHbyHaTa CUCTEMA, KOMTO B 3aKOHOBMUA
CMUCBHNI MOXe Zla ca MApPKAa 3a AaHb4yHM npedepeHunn, HO Ha NpPaKTMKa Ca 4YacT OT AaHbyHuUA
CTaHAAPT M He c/eABa Aa Ce cyYMTaT 3a AaHbyeH pasxod. ObwuTe NpuMHUMNKM 33 AaHbyHaTa
cucTema ca NPUHUMNBLT Ha YHMBEPCA/IHOCT, BCEOBXBAaTHOCT M CMpaBed/IMBOCT Ha AaHbYHOTO
obnaraHe. [lpyrn enemeHTH, KOUTO cieaBa Aa 6bAaT NPU3HATM KaTo JaHbyeH CTaHAapT, TOBa ca
CTaHOAPTHUTE JaHb4YyHM CTaBKM (CTaBKaTa 33 QfOaHbK Bbpxy AobasBeHaTa CTOMHOCT, 3a
KopnopaTMBeH [aHbK W AaHbK BbpXy AoxoauTe Ha OuU3MYecKMTe Auua M Ap.), AaHbyHaTa
amMopTM3aLMOHHA CUCTEMA, Bb3MOXHOCTTa 32 HaMa/ifiBaHe Ha roAmMLLIHaTa AaHb4YyHa OcHOBa (Hanp.
CbC 3a4b/IKUTENTHUTE OCUTYPUTENIHN BHOCKK), KAKTO U NPUHLMNMTE, 3a/10’KEHU B NPaBoTo Ha EC,
KOMUTO Ca 334 b/IKUTENHUN 338 BCUUKM AbPXKABU-YNEHKN.

He e Bb3MOXHO Aa ce onpeaenu eAnH AaHbYeH CTaHAAPT 32 BCUYKM AaHbUM. [locoveHuTe
no-rope NPUMHUMMNM MoraT Aa 6bAaT NPUNOKUMU 33 BCEKM AaHBK, HO XapaKTepHuTe ocobeHocTH
Ha OTAe/NHWUTE AaHbLUWM Hanarat HeobxoAMMOCT OT AeduHUPaHEe Ha [aHbyeH CTaHAAPT 33 BCEKU
BMA AaHbK. MO OTHOWEHMe Ha JaHbKa BbpXy AobaBeHaTa CTOMHOCT M aKUMU3UTE, KOWUTO Ca
XapMOHM3MpaHN Ha HMBO EC u cTpyKTypaTa um e pesyntat oT OBWHOCTHOTO NpaBo, ce OCTass
MHOTO Ma/IKa Bb3MOXHOCT Ha AbPMKaBUTE-YNEHKM NPU KPaMHOTO UM opopmsaHe.

3a uenuTe Ha HaCTOALWIMA AOKNAA BbB BPb3Ka C WAEHTUGULMPAHETO Ha AaHbYHUTE
pa3xoAu U TAXHATa OLEHKa e AedUHMPaH AaHbYeH CTaHAAPT MO OTHOLUEeHWE Ha [ABe KaTeropuu
JAHbLUM - AaHDbLUM BbPXY NeYanbute n AoxoamuTe, U AaHblyM BbPXY notpebieHunero.

| . 6.1. JaHbyeH CTaHAapT 3a AaHblyM BbpXy neyanbuTe n goxoauTe

[aHbYHUAT CTaHAAPT 3a AaHbuMTe BbpXy nevyanbute U goxoamTte Lie cneasa CaedHUTe
OCHOBHM NPUHLMNK:

" yHMBepca}'IHOCT Ha OaHBYHOTO obnaraHe - neyanbute u AoxXxoauTe Ha HPUONYECKUTE U
¢M3M‘4€CKMT€ Nnda Ca 0beKT Ha o6naraHe, HEé3aBUCMMO OT OCblleCTBABAHATA
MKOHOMMYECKA lCl|el‘;1HOCT WIn pernoHa, B KOWTO ce ocbLlecTBABa,

= [lbAHOTAa Ha [AaHbYHOTO obnaraHe — BcAKa nevyanba/goxon e obekt Ha obnaraHe,
HE3aBUCMMO OT M3TOYHMKA MM, KaTeropuaTa Ha nnaTeua WAM npegHasHayeHWeTo Ha
nevyanbata/goxoaa;

"  UHamBmayanHo AaHbyYHO obnaraHe — ob6s1araHe Ha OTAENHO KPUANYECKO MAN PU3MYECKO
/IMUE, KOEeTo MoJlydaBa NpMxo4a Uan A4oxXoaa;

= [oAMLIHO onpeaensHe Ha pa3mepa Ha AaHbLUUTe;
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= CTaHZapTHU AAaHDBYHW CTAaBKM 33 AaHbLM BbPXY NevyanbuTe unm goxoauTe;
= [laHbYyHa aMOPTM3aLMOHHA CUCTEMA.

[aHbyHWTE pasnopendbu, KOUTO OTrOBAPAT Ha NOCOYEHUTE NO-Tope NPUHLMNK, cleaBa Aa
Ce pasrneXaaTt KaTto AaHbyeH CTaHAAPT M OTNpPaBHA TOYKA 3a MAEHTUOULMPAHE HA AaHbYHUTE
pa3xoau. JaHbYyHMAT CTAHAAPT We BKAYBA M BCUMYKM pasnopendun, cBbP3aHW ¢ M3bArsaHe Ha
ABOMHOTO faHbBYHO obnaraHe, T. e. 0cBObOXKAaBaHe OT obnaraHe UM NPUNAraHeTo Ha MmeToauTe
3a ocBobOXKAaBaHe OT obnaraHe, pernameHTMpPaHu B ABYCTPaHHUTe crnoronbu 3a usbarsaHe Ha
ABOMHO AaHbYHO 0bNaraHe, No KOMTO cTpaHa e Penybaunka bbarapus.

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

Mo oTHoweHue Ha AAC M akumM3uTe, OAHBYHUAT CTaHAAPT We cieaBa MNpPUHUUNUTE,
3a4b/IKUTENTHU 33 BCUYKKN AbpiKaBU-YNeHKM Ha EC, 1 3a/10)KeHN B 3aKOHOAaTe/ICTBOTO Ha Cbio3a.

3agbnkutenHute  ocsoboxaaBaHMa — OT  obnaraHe  CbrnacHO  eBPOMEnCcKOTo
3aKOHOAATEeNCTBO Ca AaHbyeH CTaHAapT. BCMUKM BB3MOMKHM ONuMKM 3a ocBoboXAaaBaHe OT
obnaraHe, KOMTO He Ca 3a4b/DKUTENIHN 33 AbP’KaBUTE-YNEHKM U Ca BbLMNPOC Ha HaLMOHANHO
pelweHue, cneasa Aa Ce CYMTaT 3a OTK/IOHEHMe OT AaHbYHMA CTaHAAPT, T. €. 32 AaHb4YeH Pa3xoa.
CblLOTO Ce OTHAcA M 3a AaHbYHUTE CTaBKWU. [aHbYHMAT CTaHAAPT BK/AOYBA CTaHAApTHaTa
(ocHoBHaA) cTaBKa. HamaneHute AaHbYHM CTaBKM — 3a AaHbK Bbpxy AobaBeHaTta CTOMHOCT U
aKkumMsnTe, cneasa Aa ce TPeTMpaT KaTo AaHbyeH pasxoa. Pasnopenba, KOATo orpaHnyaBa obxBaTta
Ha AaHbYHOTO obslaraHe Mopaan aAMUHUCTPATUBHU WM KOHTPOJHU MPUYMHU — Hanpumep,
ocBobOXaaBaHe OT obaraHe C aKUM3 a/IKOXOJIHUTE HANWUTKK, NpPousBeaeHn oT GU3MYECKM Anua
3a cobcTBeHO noTpebneHne n, KOUMTO He ca NpeaHa3Ha4YeHu 3a npoaarkba, cnessa Aa ce cumTa 3a
AaHbYEH CTaHAAPT, a He 33 JaHbYEeH pasxoa,.

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

HeobxogmMmo ycnosue 3a MNpaBUAHOTO pasnpegesneHne Ha nybanyHuTe cpeacrtea e
npegBapuTenHo ga 6bvae onpeaeneH TOYHUAT UM pasmep. 3a pas/iMKka OT AUPEKTHUTE TpaHcdhepm
(broarkeTHUTE pa3xoam) CTOMHOCTTA Ha AaHbYyHUTE nNpedepeHLnmn He e N3BECTHA NpeaBapuUTeNHo.
Bb3MOXKHOCTUTE 3a onpefensHe Ha TOYHaTa MM CTOMHOCT B MNOC/AeAcTBMEe (cnen Kpaa Ha
¢dMHaHCcoBaTa roAmMHa) CbLLO Ca OrpaHMYeHn, ocobeHO B C/y4auTe, KOraTo HAMA M3WUCKBaHe 3a
noapobHo AOKNaABaHE Ha AaHbYHUTE Pa3XoaM B AaHbUYHUTE AEeKapauum.

Eto 3awo, onpengenAaHeTo Ha CTOMHOCTTa Ha AaHbBbYHUTE pPa3xogn HU3UCKBA OUEHKMU,
M3BBbPLUEHN Ype3 NpunaraHe Ha KOHKPEeTHa MeTo40/10MmA.

Hali-4ecTo M3noN3BaHUAT MeETOoh 3a OLEHKA Ha CTOMHOCTTA Ha AaHbyHUTE pasxogu e
METOAbT Ha MPEOTCTbNEHUTE MPUXOAWN, KOMTO Ce CBEXAa A0 OLEHKa Ha CyMW, KOMTO He ca
nnaTeHu B 6l04KeTa B pe3y/NTaT Ha CbLLECTBYBAHETO Ha AaAeH AaHbYeH pa3xoa,.

Apyrv nNpuaoXKMMM MeTogu ca MeToAbT Ha MNosyyaBaHe Ha MNPUXOAM M METoAbT Ha
PaBHOCTOMHOCTTA Ha pasxoauTe.
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MeToabT Ha Mo/sy4YyaBaHe Ha MPUXOAM Ce OCHOBABA Ha OLLEHKA Ha CymuTe, KOMTO 6uxa
6uUnM NnaTeHn B BIOAKETA, aKO ONpene/ieHNn AaHbYHU Pa3Xoau ce eMMMHMpaxa OT AaHbyHaTa
CUCTeMa, HO KaTo ce B3eme npeasua NPomMaHaTa B NOBeAEHMETO Ha AaHbKoMANaTuuTe, KOeTo e B
pes3ynTaT oT eIMMUHUPAHE Ha pa3xoauTe.

MeToabT Ha paBHOCTOﬁHOCTTa Ha pa3xoaute ce CbCTOU B OLEHKA Ha CTOMHOCTTa Ha
napunvyHUTe pasxogmn, KONTo 6umxa 6unu HGO6XO,CI,MMM 3a d)MHchmpaHe Ha onpeaeneHa uen n3sbH
AaHb4yHATa CUCTEMA (HaanN\ep, pa3xoan 3a yBe/nNYaBaHE Ha coumanHutTe nomowmn wnau
cy6cmp,vw| 3a 3aKynyBaHe Ha HOBU TeXHOﬂOI'MM).

3a uennte Ha Hactoawua A0KN1a4 € U3nosisBaH meToabT Ha NPeoTCTbneHnTe Nnpuxoau.

VIII. OUEHKA HA OAHBYHUTE PA3XOAM

JaHbyHUTe pa3xoam ca oueHeHu 3a 2014 roguHa.

JaHbyHuTe pa3xoan npeancraBeHM B HACToAWMA AOKNa4, Ca OUEHEHWU Ha 6asata Ha
OTYHETHU OaHHWN, CbAbpKalWn ce B JaHbYHUTE U MUTHUYECKUTE OEKNAPALUNN, KAKTO U Ha 6asa Ha
CTaTUCTUNYECKA MHd)OpMaLI,Mﬂ oT E'bl'll'apCKaTa HapoA4Ha 6aHKa HaunoHanHuA CcTaTUCTUYECKH
MHCTUTYT.

M3roTBeHa e LANOCTHA OLLEHKA Ha AaHbYHMTE Pa3Xxoam, KOATO BKAOYBA:

* 06U pa3smep Ha AaHbYHUTE Pa3Xoau;

"  OUEHKa Ha JaHbYHUTE Pas3xoam Mo BUAOBE AaHDbUY;

" OUEHKa Ha AaHbYHUTE Pa3Xxoam Mo BUAOBE AAHBUYHN MEPKU;

"  OUEHKa Ha JaHbYHUTE pa3xoam no uenu;

" OLEHKa Ha AaHbYHUTE Pa3XOAM MO MKOHOMMUYECKM OTPAC/IM U CEKTOPU;

® OUeHKa Ha AaHBYHUTE pa3xoaun No noay4vyaTtesnu.

| . 8.1. 06 pa3mep Ha AaHbYHUTE Pa3xoam
FfoanHa 06w, pasamep Ha % ot bBIl % OT AaHbBYHUTE NPUXoaun
AaHbUYHUTE
pa3sxoau
(8 nesa)
2014 494 296 293 0,60 % 2,15 %
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06wy pasmep Ha JaHbYHUTe pa3xoau 3a 2014 r.
3% -
2% -
1% -
0% - :
B [1an ot BBI1 O/[1an oT gaHbYHUTE NPUXOaK

2014 roguHa

3a 2014 r. ce HabnogaBa HapacTBaHe B 6poA Ha AaHbYHUTE Pa3xoan, AOKATO B abcontoTHa
CTOMHOCT ce HabalogaBa HamaneHue, Nopaan HEBb3MOXKHOCTTA HAKOM OT TAX Aa 6bAaT OLEHEHMU.
ToBa CbOTBETHO AaBa OTPAXKEHWE M BbPXY NMPOLEHTHOTO CbOTHOLWEHME KbM BPYyTHUA BbTPELLEH
NPOAYKT U AaHBUYHUTE NPUXOLM.

AHann3bT NOKa3Ba, Ye oLeHeHaTa 3aryba Ha NPMXOAN B pe3ynTaT Ha AaHbUYHUTE Pasxoam
npeacrasaasa no-manko ot 1 % ot 6BM (0,60 % ot 6BM 3a 2014 r.).

3a cpaBHeHMe, TO3U nNoKasarten Bapupa ot 0,74 % ot BBI1 3a N'epmanua, 2 % - XonaHaums,
49 % - MNonwa po 12,8 % 3a BenukobputaHua. LLUMPOKMAT AManasoH B CTOMHOCTUTE HA
noKasartens ce OAb/XKW, OT eAHa CTPaHa, Ha CbLLEeCTBYBALLMTE PA3/INKN B AaHBYHUTE CUCTEMM Ha
OTAE/IHUTE ObpP)KaBW, a OT Apyra CTpaHa, Ha pPasIMYHUTE NOAXOAM U MeTOoAM, M3NON3BaHWU 3a
OLLeHKa Ha JaHbyHUTe pa3xo,u,141.

B AbprKkaBu, BKAOUMTENHO M bbarapua, ¢ WKMPOKa AaHbYHA OCHOBA UM HUCKU OAHDBYHU
CTaBKM 33 AaHbuuUTe BbPXY Nnevyanbute n goxoauTte, AaHbYHUTE PA3XO4M Ca MAaKo Ha bpoi — ao
43. CbOTBETHO, B CTPaHW C TACHA AaHb4YyHa OCHOBA MW C BUCOKM AaHbYHW CTaBKM BpoAT Ha
OAHDBUYHUTE Pa3xoam € HAKONKO MbTU NO-BUCOK U goctura go 380.

'No AaHHM Ha OUCP 3a 2010 roguHa. 10
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| . 8.2. OueHKa Ha JaHbYyHUTE pa3xoam No BUAOBE AaHbLM

[aHbyHWUTE pa3xoaM ca OLEHEeHW MO BWAOBE [AaHbUM — AaHbK Bbpxy AobaBeHaTa
CTOMHOCT, aKUu13K, KOPNopaTUBHU AaHbUMN U AaHBUM BbPXY A0X0AUTe Ha PUINYECKUTE INLA.

2014 roguHa

3a 2014 r. ca ngeHTModmMumpaHn obwo 41 6pos paHbYHM pasxogu. Bb3 ocHoBa Ha
HannMyHata MHPopmauma e onpegeneHa CTOMHOCTTA Ha 25 6poa AaHbyHM pasxogm (61 % ot
BCUMYKM MAEHTUPULMPAHM pa3xoan). HeoueHeHUTe AaHbYHWM pa3xoaun npeacrtasnssaTt 39 % ot
BCUYKM pasxoau.

Hali-ronam oTHocuTeneH AAN 3aeMaT OaHbUYHUTE PasxoAM MO KOPMOPaTUMBHWU AaHbLM
(48 %) cneaBaHM CbOTBETHO OT AaHBYHMUTE pasxogum no akumsute (24 %) un pasxog no 4A4C (19,6
%).

Bupa, paHbK Bpoii OueHeHun OueHka — % OT paHbUYHUTE
AaHDbUYHMU AAHDUYHU cyma npuxoam
pasxoam pa3xoau (8 neBa)

4ac 2 1 96 725579 0,42 %
AKUM3KN 8 7 118 861 717 0,52 %
KopnopatmsHu 23 9 237191 230 1,03 %
AaHbUM

JaHbum Bbpxy 8 8 41517 767 0,18 %
aoxoauTe Ha

dusnyeckute

nmua

O6uwo 41 25 494 296 293 2,15%

2014 roguHa

AHanM3bT NOKasBa, Ye MajKo Hafj edHa TpeTa OT AAaHbBYHWUTE Pa3XoAu He Ca OLEHEHM.
Jluncata Ha OUEHKa ce AbMXM Ha ¢aKTa, ye B AaHbYHMTE AeKnapauumum He ce CbAbprKaTt
HeobxoAMMUTE AaHHU UAK Ce CbAbprKa 0606ueHa MHGopmaLMsa, KOATO He MOXKe Aa ce U3NON3Ba,
3a Aa 6bae HaAeXKAHO OUEHEH CbOTBETHUAT BUA, AaHbUYEH Pa3XOA.

Hanpumep, B rogmwHaTa AaHbyHaA AeKnapayma no 4a. 92 oT 3aKOHa 3a KOpPNopaTUBHOTO
nogoxoaHo obnaraHe ce cbAbpKa 0606weHa nHGoOpMaLMA 33 AaHDBYHO NPU3HATUTE Pa3XoaMm 3a
amMopTM3auUMA 3@ BCUYKU [aHDBYHM AMOPTU3NPYEMW MATEPUATHU WU HEMATEPUANHU AKTUBM.
NHbopmaumATa B AeKNapaumaTa He e [O0CTaTbYyHO AeTalnv3vpaHa, nopagu KoeTo He e
Bb3MOXHO M3roTBAHETO HA OLEHKA Ha AAHbYHWUTE pPasxogM NO AAHbYHM MepKM “YCcKopeHa
AaHbYHA amopTm3auma Ao 50 % 3a MaWnHU U CbopbKeHUA” N “YcKopeHa gaHbYyHa amopTuaymn
(100 % roamwHo) 3a akTMB, GOpMMPaH B pe3yaTaT Ha pa3BoiHa AelHoCT”.

OT eaHa cTpaHa, e HeobxoAMMO ONpOCTABaHE Ha aAMMHUCTPATUBHUTE NpPOLLEAypPMU,
BK/IIOYMTE/IHO U Ha NpoLLeca, CBbP3aH C NOMb/ABAHETO M NOLABAHETO HA AaHbYHUTE AeKNapaLumy,
C Len HamansBaHe Ha aAMMHUCTPATUBHATA TEXKECT M pPasxoauTe Ha [aHbYHO 1
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3aab/KeHuTe aAnua. OT apyra cTpaHa, /iMncata Ha onpegeneHa MHbOpmauus, CBbp3aHa C
OaHbYHUTE npedepeHunM Mo KOPNopaTUBHMTE AaHbUM W AaHbUUTE BbPXY AOXoAUTe Ha
dM3MYEeCKUTE INLA, € NPeYKa 3a onpeaensHe Ha AEUCTBUTEIHMA pa3Mep Ha AaHbYHUTE pa3xoam
M 33 U3rOTBSAHETO Ha PeanNCTUYeH A0KNAZ 33 AaHbYHUTE pa3xoam.

MpenopbKa: MHPopMmaLmATa B roAULLHUTE AaHBYHU AeKNapauuun cneasa BHAMATENHO 43
6bae aHanM3MpaHa, 3a Aa ce oNpeaenu 4anuv YacT OT Hesl MOKe Aa oTnagHe u Aa 6bae 3ameHeHa
C Apyra c ornepa nocturaHe Ha edekTMBeH banaHc 3a ycrnewHoTo peanansmnpaHe Ha HabenssaHuTe
uenu.

B 8.3. OLeHKa Ha AaHbYHUTE PasXoaM Mo BUAOBE AaHBUYHU MEPKM

[laHbyHWUTE pa3xoAuM Ca OLUEHEHM NO BWUAOBE AaHbYHU MEPKU NO CAeAHUTE BUAOBE
AaHbUM - AaHBK BbpXy AobaBeHaTa CTOMHOCT, aKUM3M, KOPNOPATUBHM AaHbUM U AaHBUU BBPXY
AoxoauTe Ha pUsnYeckute nuua.

1. laHb4YHU MepKMK NOo AaHbBKA BbpXy Ao6aBeHaTa CTOMHOCT

C Hali-ronam OTHOCUTENIeH OAN B AaHbYHWUTE PasxoAu MO JdaHbKa Bbpxy AobaseHaTa
CTOMHOCT € AaHbYHMAT Pasxos No AaHbyHa MAPKa ,HamaneHa AaHbyHa CTaBKa 3a HacTaHsABaHe B
XOoTenn u Apyrn nogobHu 3asegeHna”.

Bupa aaHbYHa mApKa % OT AQHbBYHUTE NPUXOAU Cyma
ot AAC (8 neBa)

CneumaneH peg, 3a

HaumcnAsaHe Ha A4C

npw BHoc u 30-aHeBeH X LJaHbYHMAT pa3xos He e oueHeH
CPOK 3a Bb3CTaHOBABaHe

Ha OAC

HamaneHa gaHb4yHa

cTaBKa (9 %) 3a

HacTaHABaHe, 1,33 % 96 725579
NpeAoCTaBAHO B XOTENU U

Apyrv nogobHm

3aBefeHusA’

O6wo 1,33 % 96 725579

2014 roguHa

CvnoctaButeneH aHanuM3 cnpamo 2013 r. e HenpuaoXuMm nopaau npomsHa B
METO/I0/I0TNATa 33 OCTOMHOCTABAHE Ha AaHbYyHUA pa3xoq 3a 2014 roamHa. 3a uenTa cnefga aa ce

2
3a 2014 r. uma npomMmAHa B METOA0/10NMATa 3a N34nNCnABaHe Ha Ed)eKTa OT HamMmaJ/ieHa CTaBKa 3a
HaCTaHABaHE, NpeaoCTaBAHO B XOTE/IN U I'IOLI,O6HM 3aBeaeHuA. M3nonssaHu ca gaHHU Ha HCU. 12
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aHanusMpat GaKTopuTe, BAMAELLM BbPXY pasmepa Ha AaHbUYHWA Pasxoh 3a pasriexaaHus
NepuoA, Mo OTHOLWEHWE Ha AENHOCTM CBbP3aHW C HacTaHsBaHe B CTpaHaTta. Te moraT ga ce
OMULLAT KaKTO cneasa’:

1. PeructpupaH e pbcT oT 2,4 % B 6poA Ha uyyxpeHumuTe, nocetunu bbarapua npes
nepmnoaa aHyapu-gekemspn 2014 r. cnpamo cbwma nepumog Ha 2013 roamHa;

2. MNoceweHnata cbC cayxebHa uen 6enexat ysenuyeHve ot 18,6 % cnpamo
npegxoaHaTa roaunHa;

3. lpuxoamte OT HOLWYBKM B cTpaHaTa 3a 2014 r. peructpupaTt pber ot 10,2 % B
cpasHeHue ¢ 2013 rogmHa.

2. JaHbYHU MEPKU NO aKuu3uTe

Bup aaHbYHa mApKa % OT AQHbYHUTE Cyma
NPUXOAUN OT aKLU3KU (8 nesa)
Bb3cTaHOBABaHE Ha MJIaTeH aKuus X JaHbYHMAT pa3xos He e OLeHeH

BbPXY a/KOXO/ U aNKOXO/IHU HaMUTKK
npu ynoTtpebaTta Mm 3a MeAULMHCKM
uenu

Bb3cTaHOBABaHe Ha NaaTeH akum3 3a 0,09 % 3745 490
eNeKTPUYECKa eHeprus Ha

JINLLEH3UPAHU XKeNne3onbTHU

npeBO3BayYu U yNpaBUTEIN Ha

}enesonbTHa UHPPACTPYKTYpPa

HyneBa akLM3Ha CTaBKa BbpXy 0,5% 20333154
eNleKTpuYecKaTa eHeprus 3a 6uTosu

HYXK AN

HamaneHa akuu3Ha CTaBKa 33 1,19 % 48 206 081

NPUpPoaeEH ras, N3nNoa3BaH KaTto
MOTOPHO ropmnsBo n ropuso 3a
oTonneHwme

HamaneHa aKuM3Ha cTaBKa 3a eTU10B 0,02 % 645 337
afnkoxon (pakua), Npov3BeaeH B

cneunanmnsmpaH ManbK obeKT 3a

Aectunmpade B pasmep Ha 550 ns. 3a

1 XeKTONUTBLP YUCT ANKOXON

HamaneHa akuM3Ha cTaBKa 3a bupa, 0,07 % 2 636 809
npousseseHa oT He3aBUCUMM MATKK
NMBOBAPHMU

Bb3cTaHOBEH aKumM3 3a An3€/10BO 1,07 % 43214 075
ropmMBo M3M0A3BAHO OT 3eMee/ICKUTe
npounsBoauTENMn

*No AaHHWM Ha HC.
13
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HyneBa akLM3HA CTaBKa BbPXY 0,002 % 80770
BBI/IMLLATA M KOKCa Npu npoaarkba Ha
dum3nyeckun amua

O6uwo 2,94 % 118 861 717

2014 roguHa

Cnep, HanpaBeHaTa aKTyann3auma, aHaM3bT NOKa3Ba yBe/IMYEHME Ha AaHDBYHUTE Pa3xoam
No aKLM3Kn. YBEMYEHMNETO Ce Ab/IKM Ha aKTyaIM3npPaHa OLLEHKA Ha JaHbYHA MApPKa ,Bb3cTaHoBEH
aKuM3 3a AM3eN0BO rOPUBO W3MON3BAHO OT 3EMEAE/ICKUTE MPOM3BOAMUTENN”, KATO CbliaTa He
MOXe fa bbae cbnoctaBeHa ¢ npeaxoaHata 2013 r., nopaan Bb3CTaHOBABAHE Ha AEWCTBUETO I
npes pasrnexganua nepuog 2014 r. Mpu ocTaHanuTe HabnAABaHU MEPKU CNes aKTyanusaums
Ha OLLeHKUTE No TAX ce HabngaBa HaManeHue CpPAMO NpeaxoAHaTa roauHa.

3a 2014 r. c HaW-roNssM OTHOCUTENEH ASN B AAaHbYHMTE Pasxoau MO aKuu3uTe, cieg
aKTyanmsauma B OUEHKNTE, Ca AaHDBYHUTE pa3xogm no 4Be AaHbYHU MEPKU:

,HamaneHa akuM3Ha CTaBKa 3a MPUPOAEH ras, U3MNo/s3BaH KaTo MOTOPHO FOPUBO U
ropueo 3a otonseHune” (40,56 % - 2014 r.);

,Bb3CTAHOBEH aKUM3 33 [AM3Ee/N0BO T[OPMBO W3MOM3BAHO OT 3emenesiCKuTe
npoussogutenun ” (36,36 % -2014 r.).

3. laHbYHM MEepPKU N0 KOPNOPaTUBHUTE AAHbLUMU

Bua, aaHbUYHA MmApKa % OT paHbYHUTE NPUXoAU Cyma
OT KOPNOopaTuBHU AaHDBUU (B neBa)
OcBoboxaaBaHe OT obnaraHe Ha X JaHbYHUAT pa3xo He e oueHeH

COENKUTE C LEHHMN KHUKA,
M3BBLPLUEHWN Ha peryanpaH nasap

OcBoboraaBaHe oT obsiaraHe ¢ X JaHbyHMAT pasxos He e OueHeH
KoprnopaTmeeH gaHbK Ha KNC,

HaLUMOHANHU UHBECTULMNOHHMU

doHO0BE U ApyKECTBa CbC

cneumanHa UHBECTULMOHHA Len

OcBoborkaaBaHe oT obnaraHe ¢ X JaHbYHMAT pasxos He e OLeHeH
KOPMOpPaTUBEH AaHbK HA
Bbarapckma yepBeH KpbCT

OcBoboskaaBaHe oT obnaraHe ¢ X [JaHbuyHMAT pa3xoq He e oLeHeH
KOopnopaTuBeH AaHbK U AaHbK

BbPXY NPUXoAUTE - BUCLLUTE

yunamua

14
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OcBoborkaaBaHe oT obnaraHe ¢ X JaHbYHMAT pasxog, He e OLeHEeH
KopnopaTtuBeH AaHbK U AaHDBK

Bbpxy npmuxoaute — BAH,

CencKkocTONaHCKa akagemua mn

apymm

MpeoTtcTbnBaHe o 100 Ha cTo oT X JaHbYHMAT pa3xos He e oueHeH
KOPNOpaTUBHMA AaHbBK Ha

npeanpuATUA, N3BbPLLBALLM

NPOM3BOACTBEHA AENHOCT B O6LUNHM

C BUCOKa be3paboTtmua

B T.4Y. JaHbYHO 0b/1IeKYeHue, 0,16 % 2927781
npeAcTaBiABaALL0 MUHMMANHA

nomoluy,

B T.4Y. B C/ly4auTe Ha AbpXKaBHA 322014 r. paHb4yHaTa
NOMOLL, 33 PEFMOHAJIHO Pa3BUTUE npedepeHUns He ce npunara,

CbOTBETHO He ce uaeHTUdMUMpa
KaTo JaHbYEH Pa3xon,

MpeoTtcTbnBaHe Ao 60 Ha cTo OT 1,44 % 25776 116
KOPNopaTUBHMA AaHbK Ha

perucTpupaHn 3emenenckm

npounsBoauTeNm

MpeoTcTbnNBaHE Ha KOpNoOpaTUBEH 0,11% 2016534
JaHDBK Ha NpeanpuATUA, Haemallm
X0Opa C yBpeXaaHuA

MpeoTtcTbnBaHe 50 Ha cTo oT 0,02 % 313271
KOPNOPaTUBHMA AaHbBK HA COLMANHU
M 34paBHOOCUTYpUTENHM GOHAOBE

YcKopeHa gaHbYyHa amopTmsauma X JaHbYyHUAT pa3xon He e oueHeH
(100 % roanwHoO) 3a aKkTUB,
dopMupaH B pe3ynTaT Ha pa3BOMHA

AenHoct

MpeHacsaHe Ha AaHbYHK 3aryou 10,11 % 181283031

JaHb4yHO Npu3HaTK pa3xoam 3a 0,28 % 4932 697

OapeHuns

JaHbyHO 0b6neKkyeHMe Npu HaemaHe X JaHbYyHUMAT pa3xon He e oueHeH
Ha 6e3paboTHM nua

MpeoTtcTbnBaHe 50 Ha CTO OT AaHDBKA X JaHbyYyHUAT pa3xon He e oueHeH
BbPXY NPUXOANTE HA BIOAKETHM

npeanpuATmA

OcBoboxaaBaHe OT obnaraHe Ha 0,82 % 14 786 061

CoUMaNHM pa3xoam 3a Bayyepw 3a
XpaHa, 32 BHOCKM U Npemum 3a
AOMbAHUTENHO COLMANHO
OoCUrypsBaHe U 3aCTPaxoBKM
"¥usot"
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Hoknaa 3a AaHbYHUTe pa3xoaum 2014 r.

OcBoborkaaBaHe oT obnaraHe Ha X JaHbYHMAT pa3xos He e OLeHEeH
couManHUTe pasxoam 3a TpaHCcnopT

Ha paboTHULUM N CAYKUTENN U

NMLaTa, HAeTU No OroBop 3a

yrnpasaeHMe N KOHTPON

YCKOpeHa gaHb4yHa amopTusaums X JaHBbUYHMAT pas3xos He e OUeHeH
JaHbYyHO NpU3HaTK pa3xoam 3a 0,04 % 657 586

cTMNeHanun

JaHbyHO 0bnekyeHme npu 0,25 % 4 498 151

noAaBaHe Ha roAuwHa gaHbyHa
OEeKnapauua n roguleH oTyeT 3a
OeNHOCTTa NOo e/IEKTPOHEH NbT,
KaKTO W BHECEH KOpnopaTUBEH
OaHBK 40 31 mapT Ha cnegBawara
roguHa, Ho He noseye oT 1000 nB..

O6uo 13,23 % 237 191 230

3abenexkKa: B gaHbYHMTE MEPKM MO KOPNOPaTUBHUTE AaHbLUM € BKAOYEH KaTo JaHbyeH
pasxon “lpeHacsHe Ha JAaHbYyHKM 3arybu”. lpeHacAHeTO Ha JAaHbyHM 3arybu e pJaHbyHa
npedepeHuUmMa, HO MNO-3aAb/O0OYEHUAT aHa/IM3 Ha CbLWHOCTTA Ha JaHbyHaTa npedepeHuns
nokasBa, Ye TA He 6u cneaBano [a ce BK/OYBA M OLEHABA KAaTo AaHbYeH pasxoA. 3a uenuTe Ha
HacToAWMA aHaAM3 Tasu JaHbyHa npedepeHuUs e OLeHeHa KaTo JaHbyeH pas3xoi, nopaam
BMCOKaTa 1 CTOMHOCT.

Ha roguwHa 6a3a mApKaTa ,[lpeHacsHe Ha gaHb4YyHKU 3arybu” otbenassa pbeT oT 12,6 %,
KOWTO MOKe Aa ce 06ACHM KaTo OCTaTbyeH eNeMEHT Ha 5-roAuLLIHMA CPOK B MPEeHacsAHeTO Ha
JaHbYHMUTE 3arybu.

4. laHbYHM MEepKU NOo AaHbLUUTE BbPXY A0X0AUTE Ha PpU3MUecKkuTe amua

Bua aaHbuYHA MApPKa % OT paHbYHUTE NPUXoaU Cyma
OT AaHbUM BBPXY (8 neBa)
AoxoauTe Ha
dusmnueckure nnuya

JaHbyHO 0bneKkyeHme 3a inua ¢ 0,89 % 22 881732
HamaneHa pabotocnocobHocT

JaHb4yHO 0b6neKYeHme 3a INYHU 0,003 % 90 046
BHOCKMW 32 OCUTYPUTENEH CTaX
npu NeHCUOHMpPaHe
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Hoknaa 3a AaHbYHUTe pa3xoaum 2014 r.
e

[JaHbyHO 0bs1eKYeHme 3a IMYHU 0,13 % 3448 197
BHOCKM 332 4O06POBOAHO
ocurypsiBaHe 1 3acTpaxoBaHe

JaHbyHO 0bs1eKkyeHme 3a 0,01 % 299 430
AapeHusa

JaHb4yHO 0b6neKkveHme 3a Mnagu 0,07 % 1767393
cemeiicTea

JaHbuHM npedepeHumnm 3a 0,20 % 5070733

€4HOJINYHM TbProBuUM
(npedepenHumm no 3KMO, Kouto
morat fa 6baat nonssaHu ot ET)

[JaHbyHM 0bneKkyeHns npu 0,18 % 4 624 937
npunaraHe Ha meToz, 3a

n3baresaHe Ha ABOMHOTO

JaHbYHO obnaraHe

,OcBoboKAaBaHe c nporpecus”

Ob6neKuyeHMe 3a nosiyyatrenuTe 0,13 % 3335300
Ha AOXO0A4M A0 MUHMMAJIHATA
paboTHa 3annata

O6wo 1,61 % 41517 767

B 8.4. OLeHKa Ha JaHbYHWUTE Pa3xoam no Leam

JaHbyHUTE pa3xoaun Ca oueHeH No ABe OCHOBHU LLe/In — UKOHOMKMYECKa uen n counasaHa
uen. JaHbyHMUTe pa3xoa4n C MKOHOMMYECKa LLen ce OTHACAT 33 AaHbYHUTE MEepPKM, HACOYEHUN KbM
CTUMYZTINPaAHE Ha NpeKkunTe 4yXaecCctpaHHn nisectmummn n nHoBauunTe, NnoBulaBaHeE Ha 3a€TOCTTa,
Pa3BUTUETO Ha onpeaeneHn permoHnn U MKOHOMUYeCKM OTpac/sin B CTpaHaTa.

[aHb4YyHUTE Pa3xoam CbC COUMANHA LN Ce OTHACAT 33 AaHbYHUTE MEPKM, HACOUYEHU KbM
onpeaeneHn Kateropmm Gusnyeckun nuua.

2014 roauHa

3a 2014 r. OTHOCUTENHUAT AAN HA AQHBYHUTE PaA3Xo4U C MKOHOMM4YecKa uen e 85,3 %,
CbOTBETHO, AAaHDBYHUTE Pa3xoam CbC coumanHa uen — 14,7 %.

Len Cyma % OT AQaHbBYHUTE NPUXoaun
(s nesa)
MKoHOMMYecCKa uen 421 764 697 1,83 %
CoumanHa uen 72 531597 0,31%
O6uwo 494 296 293 2,15 %
17
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Hoknaa 3a AaHbYHUTe pa3xoaum 2014 r.
|

Pasvep Ha gaHBLYHUTe pasxoau 3a 2014 r.
no uesrin B MIH. NnB.
600,0 -
500,0 -
400,0 -
300,0 -
200,0 -
100,0 -
0,0 -
B CounanHa OWkoHomuuyecka MBO6LLO
| 8.5. OueHKa Ha JaHbYHUTE pPa3xoamn MO MKOHOMMYECKM OTPAC/IN U CEKTOPMU

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

2014 roguHa

MKoOHOMMYECKU OTpachAn Cyma % OT AaHbBYHUTE NPUXOAUN
(s nesa)
CeNicKO CTONAHCTBO 68 990 191 0,30 %
EHepreTuka 68 620 005 0,30 %
TpaHcnopT 3745490 0,02 %
Typnsbm 96 725579 0,42 %
dnHaHCOB ceKkTop 313271 0,001 %
Opyru 255901 756 1,11 %
O6wo 494 296 293 2,15%
18
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Hoknaa 3a AaHbYHUTe pa3xoaum 2014 r.

Pasmep Ha gaHbYHUTE pa3xoau No
oTpacnu3a 2014r.

Lpyri MKOHOM.
oTpac/au
51,77%

\

Cencro
CTOMAHCTBO
13,96%
®uHaHcoB
CeKTop EHepreTuka
0,06% 13,88%

Typusbm TpaHcnopTt
19,57% 0,76%

3abenexKa: 3a UenMTe Ha OLIEHKATa Ha AaHbyHWUTE pasxoaum B Kateropwusa ,Adpyrn” ca
BK/IIOYEHM  HAKOJIKO  MKOHOMMYECKM  OTpaciM  (XpaHMUTENIHO-BKYCOBa  NMPOMMWLLIEHOCT,
dbapmaueBTMYHA NPOMULINEHOCT M AP.), KAKTO U AaHBYHUTE Pa3Xxoam No obwy AaHBbYHM MEPKU
(Hanpumep, ,MpeHacsAHe Ha AaHbYHM 3arybu”) Uan No AaHbBUYHU MEPKU 33 PErnmoHaHO pa3BUTHE
M 3aeTOCT, KOUTO OT edHa CTpaHa, obxBalaT 3HauuTeneH bpoi oTpacau, a oT Apyra CTpaHa,
TPyAHO MoraT Aa 6baaT MHAMBMAYAAU3NPAHM MO OTAENHU MKOHOMUYECKU OTpacau (Hanpumep,
,MpeoTtctbnBaHe o 100 Ha CTO OT KOPMNOPATUBHMA AAHBK HA NPeanpuUAaTUS, WU3BbPLLBALLU
Npou3BOACTBEHA AEeMHOCT B 06LIMHM C BUCOKa Be3paboTuua”).

BE 8.6. OLeHKa Ha faHBYHUTE pa3xoam No nosy4vyaTenu

[laHbYyHUTE pa3xoauM Ca OLLEHEHM NO ABEe OCHOBHU KaTeropum nonyyaTeny — lopuanyeckm
nua n pusmyeckn amua.

2014 roguHa

3a 2014 r. OTHOCUTENHMAT AAN Ha [AaHbYHWUTE pas3xoAu, MO KOWUTO Moay4yaTenn ca
topuandeckn nnua, e 74,6 %, CbOTBETHO, AaHBYHUTE PA3XOAn C noJsiyyaTenn GUsnyYeckn nmua —
25,4 %.
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Hoknaa 3a AaHbYHUTe pa3xoaum 2014 r.
|

MNonyuaten Cyma % OT AAHBUYHUTE NPUXOAU
(8 neBa)
HOpuamyeckm nmua 368 548 331 1,60 %
dunsmyeckn nmua 125 747 962 0,55 %
O6wo 494 296 293 2,15%
Pasvep Ha gaHBbYHUTe pasxoau 3a 2014 r. no
nony4yarteriu B MJ1H. J1B.
600
500 A
400 A
300 A
200 -
100 -
0 |
B Ousnyeckn nuua O KOpuguyecku nuya m O6wo

3abenekKa: 3a uenMTe Ha OLEHKaTa Ha AaHbYHMTE pasxoau B Kateropua ,l0puanyecku
nmua” ca BKAKOYEHU MECTHU HOPUAMYECKN NLA, BKA. HENEPCOHMOULMPAHM APYIKECTBA M MeCTa Ha
CTOMaHCKa AeMHOCT B BbArapus Ha YyKAecTpaHHM auua.

IX. BbAMOXHOCTU 3A YCbBbPLUEHCTBAHE HA MNMPOLECA MO U3rOTBAHE HA OOK/NAL
3A JAHBYHUTE PA3XOAM
I
* [lepuoanyeH npernes U OUEHKA Ha AaHbYHUTE pPasxo4u — W3rOTBAHE Ha eXKerogeH
[loknapg 3a AaHbYHUTE pPa3xoau;

= [lybnukyBaHe Ha [oKnaga 3a [AaHbYHMTE pasxoan Ha MWHTepHeT cTpaHMuaTa Ha
MWHUCTEPCTBO Ha GMHAHCUTE C Uen yBe/AnvaBaHe MNpOo3payvyHOCTTa Ha nybanuyHuTe
dUHAHCK M MHPOPMMPAHOCT Ha 0OLLECTBOTO;
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Hoknaa 3a AaHbYHUTe pa3xoaum 2014 r.
e

" Pa3paboTBaHe Ha MeETOAO/IONMA 3a M3roTBAHE Ha A0KNA4 33 [AaHbYHWUTE pasxoam U
NPOrHO3HM OLEHKU Ha AaHbYHUTE pa3xoaum;

=  AHanu3 Ha HeobxoaumaTta MHPOPMALMA U U3TOYHMLUM Ha MHPOPMALMA 33 U3FOTBAHE Ha
OL,eHKa Ha AaHbYHUTE pa3xoaum;

=  HamanAaBaHe Ha Aena Ha HeoLeHeHUTe JaHbYHU pa3xoau,

" AKTyaJ'IM3MpaHe Ha [oknaga 3a gaHbuHUTE pa3xoan 3a MMUHan nepmos nNnpu Bb3IMOXKHOCT
3a peBunsnpaHe Ha OLEHKUTE NN OCTOMHOCTABAHE Ha HeoueHEH AaHDBbY€EH pa3xoa;

" /3roTBAHe Ha OLUEeHKa Ha Ed)eI-(TMBHOCTTa Ha AaHDBYHUTE pPa3XoMn,

* M3roTBAHE Ha nNpegBapuTesIHa OLEeHKa “pasxogu-nonsn” npu BbBeXAaHe Ha 6baelm
AAHBYHM pasxoau;

®"  U3roTBAHE Ha KPATKOCPOYHM U CPEAHOCPOYHWM MPOrHO3M 33 CTOMHOCTTA Ha AaHbUYHMUTE
pasxoam, cumtaHo ot 01.01.2014 rognHa.

3AKNHOYEHUE

EbnrapCKaTa AaHb4yHa CUCTEMA Nnpepsara mMmasiko Ha 6p0171 AaHBYHU pa3xogwn. OcHoBHO
AaHBbYHUTE pPa3xXxogn Ca HACOYEHU KbM CTUMYJZIMPAHE HA MKOHOMMUYECKOTO PA3BUTUE U PACTEXK
ype3 HaCbpyaBaHe Ha UHBECTULUNNTE, NHOBALLMUTE U 3aETOCTTA.

I'Ipe3 dHann3npaHnAa nepumon ce Ha6mop,aBa yBean4YeHne Ha LaHbYHUTE pPa3xXogn KaTto
uANo. YBeAMYeHMeTo OCHOBHO ce Ab/IXKN Ha AeKNnapunpaHn B No-ronam pasmep AaHbYHU neyanéu
M KOpnopatnBHM AaHbLUK, BOAELWN 00 NON3BAHETO HA NO-roaAM pasmep AaHbYHU nped)epeHu,MM
no KOpnopatneHM aHbUUM N OKa3Balln NPAKO BJIMAHNE BbPXY Pa3Mmepa Ha AaHBYHUTE pPa3xoaun.

OT fOKNaga e BUMAHO, Ye efHa 3HAYMTENIHA YacT OT AaHbYHWUTE Pasxoau He Ca OUEHeHU
nopagu nvnca Ha MHPopMauLus, CBbp3aHa C AaHbYHUTE npedepeHUMU Mo KoPnopaTUBHUTE
AaHbUM U JaHbUMTE BbPXy AoxoauTe Ha ¢u3nyeckuTe nvua. B Tasm Bpb3Ka B Obaelle e
HeobxoAMMo npegnpuemaHe Ha HeobxoanmuTe AEUCTBUA 33 HaMaNsiBaHe Ae/la Ha HeoLeHeHUTe
pa3xogu M MU3roTBAHETO Ha NO-PeasncTUYeH AO0KNa4 3a AaHbyHWUTE pasxogu, 6e3 ToBa Aa ce
yBe/IM4aBa afMUHUCTPATMBHATA TEXKECT M PA3XOANTE HA AAHBYHO 3a4b/IKEHUTE NLA.

He Ha nocnegHO mACTO cneaga ga ce OT6€I'IE)-KM, Yye 4acCT OT AaHDBYHUTE Pa3xoaun, BbBedeHU
npegn HAKONKO TroamHun Ca 3ary6ww| B'b3,CI,EVICTBVIETO Cn BBpPXy AaHbKOMAATUUTE WU Ca
HeedDEKTVIBHM, KaTO Ha TO3n eTan 1e BOAAT CaMO A0 HamMa/iAiBaHE Ha 6POA)K€THMTE npuxoam, 6e3
peasnHa nona3a 3a MNKOHOMMKATa U O6U.I,€CTBOTO. 3a Heed)eKTVIBHMTe AaHDBYHUM pa3xoaun cneasBa Oa
6'bﬂ,e nposeaeHo I'IO-3aﬂ,'bJ'I60‘-IEHO npoy4ysaHe, KOETO Aa Aade OTroBOpuM Ha BbMpPOCa B KAKBa
cteneH e onpasaaHO NO-HATATHLWHOTO UM ,El,el\;ICTBMe B HAaCToALWATa UM cbopma.

3a noBeue nHpopmauusa:
Ounpekuma ,[JaHbyHa NoAUTUKE”

MwuHucTepcTBO Ha dMHaHCUTE
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