O0sicHenne
Ha 3HAYCHUETO HA MOKAa3aTeJuTe 32 JOXOAHOCT U MHBECTULIMOHEH
PHCK, U3MOJI3BAHU NPU ONOBECTABAHE HA UHBECTULMOHHUTE Pe3yJITATH HA
NeHCHOHHUTe oHI0BE

B yrBBpaenure ot 3amectHuk-npencenarensat Ha KOH, pbvkoBoxein
VYupasnenue ,,OcurypuresieH HaJa30p” HOBHU ,,JI3UCKBaHHS KbM PEKIAMHUTE U
NUCMEHUTE WH(OPMAIMOHHM MaTepuaid Ha [EHCUOHHHUTE (POHIOBE M Ha
IIEHCHOHHOOCUTYPUTEIIHUTE ApYyrKecTBa 1o 4. 123u, ain. 2 u wi. 180, an. 2, T. 1
u 1. 2 or Kogekca 3a coumanHo ocurypsBane”, B cwia ot 01.01.2009r.,
nopoOHO ca perjaMeHTUPAHW MNPUHIUIUTE U MOKa3aTeIuTe, KOUTO
NEHCUMOHHOOCUTYPUTEIHUTE  Jpy>KecTBa TpsiOBa Ja  cbOgtomaBaT  mIpH
ONpPENEIIIHE U ONOBECTSIBAHE HA MOCTUTHATUTE MHBECTUIIMOHHU PE3YJNTATH IPH
YIPABJICHUETO HA aKTUBUTE HA IEHCUOHHUTE (OHIOBE.

3a KOJMYECTBEHO ONPEACIISIHE HA HWHBECTULUHUOHHUTE pE3yJITaTH Ha
NEHCUOHHUTE (DOHOBE C€ M3MOJI3BAT JIBE TPYMH MOKa3aTeln — 3a MOCTUrHaTaTa
JIOXOJHOCT (HOMHMHAJIHA Y PeallHa) U 32 PaBHUIIETO Ha MHBECTUIIMOHHUS PUCK.

e [lokazaTenu 3a mocTUrHaTaTa J0XOIHOCT

[locTurHarara HOMMHAJIHA JOXOAHOCT B NPOLEHT INPHU YyNpaBJIEHUE HA
AKTUBUTE Ha NEHCUOHEH (OHJA 32 ONpEIEIeH NEpPUOJ C€ H3YMUCIABA KaTo
pasnuKaTra MeXJy CTOMHOCTTa Ha €MH J47 Ha (OHJa, BaduiHa 3a MOCIEAHUS
paboTEeH JeH Ha Nepuojia U CTOMHOCTTAa Ha €JuH Jsu1 Ha (QoHIa, BaauaHa 3a
nocyieqHusl pabOTEH JIeH Ha MPEIXOJHUs EPUOJ] CE€ pa3Jeir Ha CTOMHOCTTA Ha
€IMH [J1, BaJMJHA 3a MOCIEIHUs pabOTeH JAE€H Ha MNPEAXOJHHUS IEPUO.
Homunanza 10X0AHOCT ce Onpeesnst U OMOBECTSABA 3 IbJKUTEIHO:

- 3a BCsAKa IOpEJIHA KaJeHJapHa roJuHa OT MPEAXOJHHUS NETTOAULICH
NEPUOL;

- 33 [IepUO/Ia OT JEHS Ha IIBPBOTO OTYMTAHE HA HATPYIIAHUTE CPEJCTBA 10
UHAUBUIYAJTHUTE MAPTUIU B JSJI0BE WIM OT JACHS Ha MOCTBHIIBAHETO HA I'bpBaTa
BHOCKa B NIEHCUOHHUS (DOHJ, B ciaydyail ye ca U3TEKIM NET II'bJIHU KaJeHIapHH
TOJIMHU OT TO3H MOMEHT.

OcCBeH 3a NOCOYEHUTE NEPUOAN, IEHCUOHHOOCUTYPUTEITHOTO JIPYKECTBO
MO’K€ /1a OMOBecTsBa MHQOpMaLKsa 3a HOMHHAJIHATA JIOXOJHOCT KbM Kpas Ha
BCSKO KaJICHAAPHO TpUMeceUHe 3a npeaxoauus 24, 36 nnu 60-mecedyeH nepuos.
B te3u ciiyyan nosydeHUsT pe3yaTaT 32 HOMUHAJIHATA JOXOAHOCT C€ MPUBEXKAA
1 00sIBABA Ha TOIMIIIHA Oa3a.

Peasnata MOXOAHOCT B NPOLEHT NP YNPABICHUETO HA AKTUBUTE Ha
HNEHCHOHEH (DOHJ 3a mepuoja OT JEHS Ha IIbPBOTO OTUYMTAHE HA HATPYIHAHUTE
CpEICTBA MO MHAUBUAYAIHUTE NAPTUIU B JAsUIOBE WM OT JI€HS HA IOCTHIIBAHETO
Ha IIbpBaTa BHOCKA B MEHCUOHHUS (POHJ] ce OIpeness U ONOBECTSBA, B ClIydai,
4Ye ca M3TEKJIW NEeT NBJIHU KaJICHJIApHU TOAWHU OT TO3W MOMEHT. PeanHara
JOXOJHOCT C€ W34YMCIsABA KAaTO TOJYYEHMST peE3ydaTrar 3a HOMUHaJIHaTa



JOXOAHOCT 3a ChUIMS MEPHOJ] CE KOPUTUpa 110 onpeseseHa popmyia ¢ TeMina Ha
uH(pIanuMs 3a Nepuoa.

e [lokazarenu 3a paBHUIIETO HA MHBECTUIIMOHEH PHCK

VHBECTUIIMOHHUAT PHUCK € CBBP3aH C BB3MOXKHOCTTA (BEPOSTHOCTTA)
NIOCTUTHATATa JIOXOJHOCT Ja Ce OTKJIOHSBA OT OYakBaHaTa. KaTo mokaszarenu 3a
U3MEpBaHE HAa WHBECTUIIMOHHUS PHCK TMPH YIPABICHUETO HAa AKTUBHUTE Ha
NeHCHOHEH (DOHJ ca BB3IMPUETU CTAHAAPTHOTO OTKIOHEHHE Ha JOXOJHOCTTa U
koedunnentsT Ha [apm.

CranpaptHoTro oTKJ0OHeHHe (Standard Deviation) e craTucTUdecka
MspKa 3a pa3CeMBaHETO HAa CTOMHOCTUTE HA €HA CIy4alHa BEJIMYMHA OKOJIO
HeilHaTa cpeAHa apuUTMETHYHAa WM OYaKBaHa CTOWHOCT M CE€ O3HA4aBa C

rpbikara OykBa curmMa O . B Teopusta Ha mnoprdeisia CTaHIapTHOTO
OTKJIOHEHHUE Ce MpUeMa KaTo €JUH OT OCHOBHHUTE MOKa3aTeM 3a U3MEpPBaHE Ha
pPHUCKa Ha MHBECTUIIMOHHUSI TOPTGEI.

CraHgapTHOTO OTKJIOHEHHME Ha JOXOJHOCTTa Ha TIEHCHOHEH (oH
XapakTepu3upa NPOMEHIUBOCTTA B MOCTUTHATA TOXOHOCT OT YIIPaBJICHUETO HA
akTuBUTe Ha (OHJA, OICHEHa IOCPEJCTBOM CTEMEHTa HAa €KEIHCBHUTE
KoieOaHus B CTOMHOCTTa Ha €AuH 11 Ha neHcuoHHus (oua. [lo-Bucoku
CTOMHOCTM HA CTaHJAPTHOTO OTKJIOHEHHE O3HAYaBaT I10-BHUCOKA CTEIEH Ha
M3MEHYUBOCT (BOJATUIHOCT) Ha MOCTUTHATaTa JOXOJAHOCT OKOJIO HeWHara
CpellHa WU OYaKBaHA CTOWHOCT () ¥ ChOTBETHO IMO-TOJISIM PUCK.

AKO TmpueMmeMm, Y€ JOXOJHOCTTa Ha INEHCHUOHEH (OHI € chydailHa
BEJIMYMHA, OMKCBAIllA CE€ C HOPMAJIHO pa3lpesesiCHUe, U mapaMeTpuTe ¥ He ce
MPOMEHST ChIIECTBEHO, TO MPHU JIOCTATHYHO TOJIIM OpOii Cilydyan B UHTEPBAJIUTE
(r+ o), (r 20 )u(r %30 ) mwe nonagar cboTBeTHO 68,2%, 95,5% U
99,7% OT KOHKpEeTHUTE 1 CTOMHOCTU. ToBa MOXKeE Ja C€ WIOCTPUPA ChC CIAETHUS
npuMep: aKko oOyakKBaHaTta J0XoaHOCT Ha ¢oHma e 12%, croitHOCTTAa Ha
CTaHJapTHOTO OTKIOHEeHUEe € 3%, ¢ BepostHOCT 0,682 MOXke Ja ce o4akBa, 4e
MOCTHTHATATa JOXOIHOCT Il TprueMa CTOWHOCTH B Jmama3oHa ot -c mo I +o.
C npyru nymu B 68,2 Ha CTO OT CIy4auTe AOXOAHOCTTA Ili€¢ ObJI€ B TPAHULIUTE
oT 9% no 15%.

[Ipu cpaBHeHME Ha OMNOBECTEHM WHBECTUIIMOHHM pE3yJITaTU Ha
NEHCUOHHUTE (OHJIOBE cieABa Ja ce€ HMMaT MPEeJIBUJ] KAaKTO IMOCTUrHATaTa
JIOXO/HOCT, TaKa U CTAH/IapTHOTO OTKJIOHEHHE Ha AoxoaHocTTa. Hanmpumep: ako
nBa (oHZa ca MOCTUTHAIM €JHAKBa JOXOJHOCT 3a JaJIeH IMEepUuoj, HO MMaT
pPa3IUYHU CTOMHOCTHU Ha CTAHJAPTHOTO OTKJIOHEHHE, TO aKTUBUTE Ha (OHIA C
MO0-HUCKA CTOMHOCT Ha CTaHAAPTHOTO OTKJIOHEHHWE Ha JOXOIAHOCTTa ca OWiH
yIpaBJISIBAHU MO-€EKTUBHO, 3aII0TO JTOXOJHOCTTA € MOCTUTHATA TTPHU TTO-HUCHK
PHCK.

KoepunnentsT Ha Ilapn (Sharpe ratio) e mokasarein, KOWTO ChIIOCTaBS
MOCTUTHATATa JOXOJHOCT OT YIPAaBJICHUETO HA WHBECTUIIMOHEH TMOPTHEHT u
MOETUSI PUCK 3a TMOCTUTraHE Ha Ta3u Jo0XOoAHOCT. Ilpu KoHCTpyupaHne Ha



II0KA3aTelIs € 3aJeTHAI0 CXBAlIaHETO, Y€ € ONPAaBJaHO MHBECTUIIMOHEH PUCK Ja
ce IoemMa caMO 3a peaJln3upaHe Ha JOXOJHOCT, IpEBUIIABAaIla T.HAp.
0e3puCcKoBa  JOXOJIHOCT. Marematnueckn koedpunuentbT Ha lapn
IpEICTaB/IsABa OTHOIIEHHWE Ha IOCTUIHATaTa JOXOJHOCT HaJ Oe3puckoBaTa
(T.Hap. pUCKOBa MpeMuUsA) KbM CTaHAAPTHOTO OTKJIOHEHUE Ha JIOXOJHOCTTA, T.€.
koepuuuentbT Ha Illapnm nmokas3Ba pasmepa Ha MOJYYEHOTO Bb3HArpaXACHHUE
(puckoBa mpemus) 3a envHua noet puck. Ilpu cpaBHsBaHe Ha 1Ba QoHIA C
pa3iauuHu croiiHocTM Ha koeduuumenta Ha Ilapn, QoHabT C 1MO-BHCOKA
CTOMHOCT Ha KOE(UIMEHTA OCUTypsIBa [10-BUCOKA JOXOJHOCT 3a €IMHULA PUCK.
[Ipu ompenensHe Ha HWHBECTHMLIMOHHUTE pE3yJTaTH HAa MEHCUOHHUTE
(don0Be 3a Oe3pUCKOBa JOXOJIHOCT CE MpHUeMa CTOMHOCTTa Ha uMHAekca Eonia
(epexTHBEH JMXBEH MPOIEHT IO OBBPHAMT JAEMNO3UTH B €BPO), KOWUTO Ce
M3UHKCIsABA U 00sIBsIBA €3KeJHEBHO OoT EBpomneiickara neHTpanHa OaHKa.



