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Nno 4 Anvany, bearapus

MeToAauka 3a nsumcneHme Ha NOCTUrHaTaTa HOMUHAJTHA
DOXOOHOCT U PABHULLLETO HO UHBECTULLMOHEH PUCK NpPWU
ynpaBneHMeTo Ha AKTUBUTE Ha PoHAOBETE 3A AOMbB/IHUTENTHO
NMEeHCNOHHO ocurypsaBaHe ynpasnasanm ot [NO/L "AnuaHu
bvnrapua” AL

1. HOMUHOHATA AOXOAHOCT, MOCTUMHATA MPW YNPABIEHUETO HA AKTUBUTE HO POHOOBETE 34 AOMb/IHUTENHO
NeHCUOHHO ocurypasaHe, ynpaenasaHun ot MO, "Anvany, bbarapua” AL ca nsumcneHm n nydanyHo
onoBecTeHu cbrnacHo un.10, an.2 ot HAPEBA N2 61 o1 27.09.2018 r. 30 U3UCKBAHUATA KbM PEKJIAMHUTE U
NMUCMEHNTE NHOOPMALIMOHHM MATEPUAIN U CTPAHULMUTE B UHTEPHET HA NEHCUMOHHOOCUTYPUTESTHUTE
apy»xxectsata rno un. 123u, an. 6 nun. 180, an. 2, 7. 11 1. 2 oT Koagekca 3a COUMAIHO OCUTYPABAHE;

2.0oxogHoctuTe 30 2002 r. 1 2003 r. Ha TpUTe GOHAA 3a AOMbHUTESTHO NEHCUMOHHO OCUTYPSABAHE,
ynpasnasaxHu ot MO, "Anvany, bbarapua” AL ca nsumcneHm no popmynata:

12
i =H(1+r”’;)—1
m=l1

KbOeTo:
ik - IOXO[HOCTTA HA roAmLLHa 6a3a HO CbOTBEeTHUA GOHA, 3a Kk -TaTA rOAMHQ;

k
r, - AOXOOHOCTTA HO MecCe4Hda 603a HO CbOTBETHUSA CbOH,EI, 30 KaneHaapeH Mecey, 1 30 k -TaTa roaunHaQ;

k € {2002;2003}.

o k
CroliHOCTUTe Ha 7, Ce U3UUCNIABAT MO ciegHaTa GopMyna:
p
A, - ZFJ
j=0

1 .
F,+—Y F(p-j-1

J=1

KbOeTo:
Am Ca HETHUTE AKTUBU HA CbOTBETHUA d)OHﬂ, B Kpad HaQ Mecel m npean npucnagaHe Ha MHBeCTULMOHHATA

Takca no pead Ha un. 201, an. 1, 7. 2 ot Kogekca 3a COUMANHO OCUTYPABAHE;

Fj - HETHUTEe NOCTbrJiIeHNA B MeHCUOHHNA CbOHJJ, npes j‘TMﬂ AeH HA Mecel m, be3 Aa ce npucnaga

WMHBECTULIMOHHATA TAKCA Mo peaa Ha v, 201, an. 1, 1. 2 ot Kogekca 30 coumanHo ocurypsisaHe 3a Mecel, m;
FO - HETHUTE AKTUBM B KpPasi HA MeceLl, m-1;
Fj = Ij —MJ. —Nj

Ij e BpyTHUTE NOCTBIMIEHNS B NMEHCUOHHUA GOHA, NPes j-TUA AeH Ha MeceL, m;

Mj € pa3MepbT HA HOUYUCTIEHUTE 304bJ/IKEHUS NMPe3 j-TUS [eH HO MecCel, M C U3KJIIYEHNE HA 304b/HKEHUSATA

KbM OCUTrypeHunTe nnua mn neHCUoHepuTe,;
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Nj CO NOraceHnTe 304b/DKEHUS MPes j-TUSA AeH HA Mecel, M KbM OCUIYPEeHUTE INLA U NMEeHCUOHEPUTE;

P e BposiT HO KANeHAAPHUTE JHM B MeceL, m.

3.doxogHocTuTe 3a 2004 r. Ha TpUTe GOHAA 30 AOMbAHUTESTHO NEHCUOHHO OCUTYPSABAHE, YNPABAABAHM OT
NOL4 Annany bvarapusa ALL ca nsumncnenun no Gpopmynara:

6
L2004 :H(1+rm)'U0 -1
m=1

KbOeTo:
i2004— [OXOAHOCTTA HA roguiHa 6a3a Ha cboTBeTHUA doHA 3a nepuoaa ot 01.01.2004 r. go 31.12.2004 r;

Uo - CTOMHOCTTA HO e4MH OAN HO CbOTBETHUA GOH, BANMAHA 30 nocsieqHua paboTteH aeH Ha 2004r,;

v, - LOXOOHOCTTA HO MeCeyYyHda 6030 HO CbOTBETHUSA d)OH,EI, 30 KaneHaapeH Mecew, m . CroMHocTUTE Ha r, ce
k
N34YNCNABAT NO cbopMync OT T.2 30 r, -~ AOXOOHOCTTA HO Mece4Hd 6030 HO CbOTBETHUSA CbOH,EI, 34 KaneHaapeH

MeceL, M .

4.HoMmHanHute goxonHoct ot 2005 r. o 2025 r. Ha TpuUTe GOHAA 30 AOMBJHUTESTHO NMEHCUOHHO
ocurypsieane, ynpasnasanu ot MO/ “"Annany, Bbarapua” ALL ca nsymcnenn cbrnacHo 1.1 oT NnpuioxeHue

N215 kbM un.10 n 11 ot HAPEZBATA no ¢dopmynaTa:
k k

R = Ul — Uo
k Ug

KbOeTo:
R, - HoMuHaNHATA JOXOAHOCTTA HA roAMLLIHA 6030 Ha CbOTBETHUS GOHA, 3a k ~TATA roAMHa;

k o
UO - CTOMHOCTTA HO eanH 0471 HO CbOTBETHUA (bOH,EI,, BAMAOHA 34 nocsieagHuna pG6OTeH AeH Ha k —1- Td

roAvHQ;

k .
U1 - CTOMHOCTTA HA eAuH AAN HO CbOTBETHUA POHA, BANMOHA 30 nocnegHns paboTeH AeH Ha k -TaTa
roauHa;

k € {2005;2025}

5.CpeHUTE HOMUHAHU OOXOOHOCTU, MOCTUIHATM NPU YNPABEHUETO HA akTuBUTe Ha MO "AnvaHy,
Bwnrapua”, 3MNMNO “Anvany Bearapua” n 3YNO “AnnaHy, Bbarapua” 3a nepuoaa ot 2020 r. oo 2024 r. ca
M34YUCNEHN CbrnacHo T.2 oT npunoxeHune N215 kbM un.10 u 11 ot HAPELBATA no dopmynara:
R = i/(1 + R2020) * (1 + Ryp21) * (14 Ryg22) * (1 + Rpgz3) * (1 + Ryg24) — 1

KbOeTo:

R - cpepHaTa HOMUHANHA [OXOAHOCT, MOCTUMHATA NPU YNPABAEHUETO HA AKTUBUTE HA CbOTBETHUS POHS, 30

nepuopa ot 2020 r. no 2025.

Rk - HOMMHOIHATA AOXOAHOCTTA HA roAuHa 6a3a Ha cboTBeTHUA GOHA 30 kK -TaTA FrOAUHC;

k € {2020;2025}

6.HOMUHOTHUTE 0OXOAHOCTU, MOCTUIHATU NPU yNpaBieHneTo Ha akTueuTte Ha AN "Annany bvnrapusa”,
3MNN® "Anvany, bearapua” u 3YMNO “Anmnany, bbarapua” 3a nepuoga o1 2002 r. o 2025 r. ca U34YMUCNEHU MO
dopmynaTa:

R=H(1+Rk)—1
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KbOeTo:
R - cpepHaTa HOMUHANHAO LOXOAHOCT, MOCTUrHATA NPU YNPABNEHUETO HA AKTUBUTE HA ChbOTBETHUS POH., 30
nepuopna 3a 2002 r.-2025r.;

Rk - HOMUHQJIHOTA [OXOAHOCTTA HA roaumilHa 6030 HO CbOTBETHUSA GOHL, 3a kK -TATA rOAUHQ;

k € {2002;2025}.

7.HOMUHANHUTE 0OXOOHOCTH, MOCTUIHATU NPU ynpasieHneTo Ha akTueuTe Ha AN “Anvany, bvnrapus”,
3MNMNd “Anvany boarapua” n 3YMNO “AnnaHy, Boarapus” 3a nepuopga ot 01.07.2004 r. go 31.12.2025 r. ca
n3umncneHn no Gpopmynara:

U -U,
UO

R

KbOeTo:

R - HoMuHanHaTa JOXOOHOCTTA HO CbOTBETHUS GOHS;
Uo - CTOMHOCTTA HA eAuH O8N HO CboTBeTHUA PpoHa, BanmuaHa 3a 01.07.2004r;

U1 - CTOMHOCTTA HA eAuH O/ HO CbOoTBeTHMA GoHAa, BanuaHa 3a 31.12.2025r.

8.HOMUHAHNTE 4OXOOHOCTU, MOCTUIHATU MPU YNpaBseHneTo Ha akTusmute Ha MNP “Annanuy, bvnarapus”,
3MNNd “Anvanuy, bvarapua” u 3YMNO "Annany, Bbarapua” 3a nepuona ot 2020 r. oo 2025 r. ca Us4MUCAEHU Mo
dopmynaTa:

_U -U,

= U—O

R

KbOeTo:
R - HoMuHanHaTa AOXOAHOCTTA HA CbOTBETHUA (bOH,EI,;

U, - CTOMHOCTTA HA enH AN HA CbOoTBETHUA doHA, BanuaHa 3a 31.12.2020r,;

U, - CTOMHOCTTA HA eInH OAN HO CbOoTBeTHUA doHA, BanuaHa 3a 31.12.2025r.

9.Bcnukum nocoyeHn 4AHHM 3a NOCTUTHATATA HOMUHATHA JOXOAHOCT 30 e4HOro4ULLIHN nepuoam ca
oPULMANHO OnoBecTeHU OT [ bp)KABHATA AreHUUs 30 ocuUryputeneH Haasop unm Kommcmnata 3a GUHAHCOB
Haa3op cbrnacHo Y12 an.2 ot HAPEABATA.

10. PaBHULLETO HO MHBECTULIMOHHUS PUCK, MU3MEPEHO C MOKA3ATeNIUTE CTAHAJPTHO OTKJIOHEHWE HO
[OXOOHOCTTA N KoeduumeHT Ha LLapn, ca nsumncnenn n nybamyHo onosecteHn cbrinacHo 4n10 an.2 1.3 u
un.10 an.2 7.4 ot HAPELBA N2 61 ot 27.09.2018 r. 30 USUCKBAHUSTA KbM PEKJIAMHUTE U NMUCMEHUTE
MHOOPMALIMOHHN MATEPUASIU U CTPOAHULIUTE B UHTEPHET HA NEHCUOHHOOCUTYPUTESTHUTE OPYXKXECTBQ;

11. CTQHOAPTHOTO OTKJIOHEHME HA JOXOAHOCTTA HA roAMLWHA 6A3a OT AOHHKM 3a -TATA FOAUHA Ce MOoJy4YaBa
no ¢opmynarta:

k
O, =0, x /250
KbAeTo:

O
k' — cTaHBOPTHO OTKNOHEHME HA JOXOAHOCTTA HA FOAMLIHA 6a3a 30 k -tata roauHa;

k o
O t- CTOHOAPTHO OTKJIOHEHMEe HAO AHEeBHOTO M3MeHeHne HAO CTOMHOCTTA HAO eauH O4)1 34 k -TATA roANHQ;

k € {2020;2025}.
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12. CTAHOOPTHOTO OTKJIOHEHWE HA AHEBHOTO M3MEHEeHMe HO CTOMHOCTTA HA eAuH AAN 3a -TATA roAMHA ce
nosiydaBa no GopmynaTa:

ko kN2
. E(xt —X

O =
m—1

KbOeTo:

k
X, — OHEeBHO M3MEeHEeHMe HA CTOMHOCTTA HA eaVH A1 B MPOLLEHT 3a AeH t npes k -tata roguha;

k . .
X' — cpeOHA CTOMHOCT HO AHEBHOTO U3MEHEHUEe HA CTOMHOCTTA HA e4uH A5 B NMPOLUEHT 3d k -tata roguna;

771 - 6poit U3MEHEHUs HO CTOMHOCTTA HA eAuH AN 30 K -TaTd roguHa;

k € {2020;2025}.

13. [1HeBHOTO M3MeHEeHMe HA CTOMHOCTTA HA eAuH A8 B NMPOLEHT 3a AeH t npe3 -TAaTd roguHa ce U34ncaaBsa
no ¢opmynarta:
k U, —u,,
x, =—"=—x100
U,
KbOeTo:

U, — cTOMHOCTTA HA eAuH Oan 3a paboTeH geH t;

u .
=l — CTOMHOCTTA HO eaMH ASN 30 NPeAXoAHUS PABOTEH feH;
k € {2020;2025}.

14. CpeaHATA CTOMHOCT HO AHEBHOTO M3MEHEHME HA CTOMHOCTTA HA eAUH AAJ1 B MPOLLEHT 3a -TATA roAuHA ce
noJiy4aBa no GopMyaTa:

m k
_k Zt:l xt
X = ——
m
KbAeTo:

k
X — cpeaHa CTOMHOCT HA JHEBHOTO U3MEHEeHWe HA eUH AN B NMPOLEHT 3a k -tata roguna;

k .
X, = AHEBHO M3MeHeHWe HO CTOMHOCTTA HA e[MH AA/ B MPOLEHT 3a AeH t npes k -tata roguna;
771 - 6poVi USMEHEHUA HA CTOMHOCTTA HA eauH A5 30 Nepuoag;

k € {2020;2025}.

15. KoedunumeHTtbT Ha LWapn Ha rogmiiHa 6a3a 30 -TATa roguHA ce noJiy4asa no GopMynaTa:

KbOeTo:

Sk - koeduumeHT Ha Wapn Ha rogmiHa 6a3a 3a k -tata roguna;

O — CTAHAAPTHO OTKIOHEHWE HA JOXOOHOCTTA HA roauviiHa 6a3a 3a K -TaTa rogvHa;
7’fk — 6e3PUCKOBA JOXOAHOCT 3a K -TAOTA roAMHA B MPOLIEHT;

Rk ~ HOMMHOQJTHA AOXOAHOCT 30 K -TATA FOAMHA B MPOLLEHT HA FOAMLLIHA 6a3Q;
k € {2020;2025}.
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k
16. 3a 6e3pncKoBa AOXOAHOCT 7”fk 30 O, = O, k-TataroamHa ce npueMa cpefHaTa CTOMHOCT HA

mHaekca Eonia, ako neprnoabt e npukaounn npeaun 01.01.2022. Ako nepmnoabT € C HaYano npeay Tasu
0OTA U KPAW cnep Hes, ce U3MON3BAT CTOMHOCTUTE HO MHAekca Eonia go 31.12.2021 r., HaMmanenu ¢ 8,5
OA3UCHU NMYHKTA, U cTonHocTUTe Ha €STR o1 01.01.2023r. oo Kpas Ha nepuoad. M3auncneHmnara ce npaeat

no ¢opmynarta:

Lk

KbOeTo:

k
et — CTOMHOCT B MPOLLEHT HA CbOTBETHUS MHAEKC 3d feH t npes k -tata roguha;

l - 6p0ﬁ CTOMHOCTU HO CbOTBETHUSA MHOEeKC 34 nepmnoaa HaA N34ynciaBaHe;

k € {2020;2025}.

17. Mnpekcwbt Eonia (Euro OverNight Index Average) ce nsumcnasa n obsesaBa exxegHeBHo oT EBponerickaTa
LEeHTPasIHa 6AHKA 1 CTOMHOCTUTE My ce NMybIMKYBAT B MHTEepHeT Ha aapec: http://www.emmi-
benchmarks.eu/ . Mupekcbt €STR (Euro short-term rate index) ce nsuncnasa 1 o69BABA €XXeLHEBHO OT
EBponeickaTta LeHTPanHa 6AHKA 1 CTOMHOCTUTE My ce NybMKyBaAT Ha MHTepHeT aapec: ECB Statistical

Data Warehouse (europa.eu)
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