OobsicHeHue
HA 3HAYCHUETO HA MOKA3aTeJUTe 32 JOXO0AHOCT U MHBECTULIMOHEH
PUCK, U3MOJI3BAHU NIPU ONOBECTABAHE HA HHBECTULIMOHHUTE Pe3yJITATH HA
MEeHCHUOHHHUTE POHI0BE

B ytBBpnenure ot 3amectHHK-TpencenarensT Ha KOH, pbkoBonelr
VYupasnenue ,,OcuryputeneH Haa30p~ HOBH ,,I3UCKBaHUS KbM PEKJIAMHUTE U
MUCMEHUTE HWH(OPMAIMOHHM MaTepuajd Ha IMEHCHOHHUTE (OHIO0BE M HA
IIEHCHOHHOOCUTYPUTEIIHUTE ApYyKecTBa 1o wi. 123u, an. 2 u un. 180, an. 2, 1. 1
nu 1. 2 or Kogekca 3a commanHo ocurypsieane”, B cwia ot 01.01.2009r.,
noJpoOHO ca perjaMeHTUPAHW NPUHIUIOUTE U  [OKa3aTelauTe, KOUTO
MEHCMOHHOOCUTYPUTEIIHUTE  JIpyKecTBa TpsiOBa ga  chOJMIOIaBaT MpH
oTpeJieNisiHe U OMOBECTSIBAHE HA MOCTUTHATUTE MHBECTULIMOHHU PE3YJTAaTH MPU
YIPaBJICHUETO Ha aKTUBUTE HA MEHCUOHHUTE (DOHIOBE.

3a KOJMYECTBEHO OIpe/esisHe Ha WHBECTULMOHHUTE pe3yJiTaTh Ha
MEHCUOHHUTE (DOHOBE C€ U3MOJI3BAT JIBE T'PYNH MOKa3aTesd — 3a MOCTUrHaTaTa
JOXOJTHOCT (HOMHUHAJIHA U PealiHa) U 32 PaBHUIIETO HA MHBECTUIIMOHHUS PUCK.

e [loka3zaTenu 3a mocTurHaTaTa J0XOJHOCT

[locTurHarata HOMHMHAJIHA JOXOAHOCT B IPOLEHT MpPHU yNpaBieHUE Ha
aKTUBUTE Ha TMEHCHUOHEH (OHJ 3a OompeJereH MNepuoj Ce H3YUCISIBA KaTo
pasnuKaTta MEXJIy CTOMHOCTTa Ha €IuH I Ha (oHIa, BaIUJHA 32 MOCIECIHUS
paboTeH JeH Ha mepuoja U CTOMHOCTTA Ha €AWH s Ha (oHJa, BaJIMIHA 3a
noclyieHus paboTeH JIeH Ha MPEIXOHUsl EPUOJ] CE€ Pa3eiv Ha CTOMHOCTTA Ha
€AUH JsUI, BaJIMJHA 3a MOCJIEIHUS pabOTeH AeH Ha MNPEAXOAHUS MEPHUOI.
HomunanHa 10X0AHOCT ce onpeesisi U ONOBECTSIBA 33 bIKUTEITHO:

- 3a BCSIKa MOpEIHa KalleHJapHa ToAWHA OT MNPEIXOJHUS NEeTrOJUIIeH
NEePHUO/I;

- 32 MIeproJia OT JACHS Ha IbPBOTO OTYUTAHE HA HATPYMAHUTE CPEACTBA IO
WHIUBUIYATHUTE MAPTUIU B ASJI0BE WIM OT JICHS Ha MOCTHIIBAHETO HA IIbpBaTa
BHOCKa B NIEHCHOHHUS (DOHJ, B CIydYail ye ca M3TEKIU MEeT IMbJIHU KaJleHIapHH
TOJIMHU OT TO3U MOMEHT.

OcBeH 3a MMOCOYEHUTE MEePUOAH, IEHCUOHHOOCUTYPUTEITHOTO JIPYHKECTBO
MOXKE Jia OMOBecTsBa MH(POpMalMs 32 HOMHHAJIHATA JOXOAHOCT KbM Kpas Ha
BCSIKO KaJICHIAPHO TpUMeceuHe 3a npeaxoanus 24, 36 ninu 60-meceyeH nepuos.
B Te3u ciyvyau nmoiaydeHuAT pe3yaTaT 3a HOMUHAJIHATA JOXOAHOCT C€ MPUBEKAa
U 00sBsIBa HA roauIinHa 0asa.

PeannaTa 10XOQHOCT B MPOIEHT MpU YIPABICHUETO HA AKTUBUTE Ha
NeHCMOHeH (OoHJ 3a mepuoja OT JeHS Ha IbPBOTO OTUYMTAHE HA HATPyMAHUTE
CpEeIICTBA M0 UHANBUIYATHUTE MAPTUIN B ISJIOBE WM OT JEHS HA OCTHIIBAHETO
Ha I’bpBaTa BHOCKA B NMEHCUOHHUS (OHJ ce OmpeJiesisi U OMOBECTSABA, B ClIydail,
Yye ca M3TEKJIU NEeT MbJIHU KaJeHJapHU TOAMHM OT TO3M MOMEHT. Peannara
JOXOJTHOCT C€ H3YMCIsABA KAaTo TIONYYEHMST pe3ysTaT 3a HOMHUHAJIHATA



JIOXOJAHOCT 3a CHIIMS MEPUOJ] C€ KOpUTHpa 10 orpeseneHa popmysa ¢ TeMIia Ha
uHIanus 3a nepuroa.

e [loka3aTenu 3a paBHUILETO Ha MHBECTUIIMOHEH PHCK

VHBECTUIIMOHHUAT PHCK € CBBP3aH C BB3MOXKHOCTTA (BEPOSTHOCTTA)
NOCTUTHATaTa JOXOJHOCT Jia Ce OTKJIOHsBA OT oyakBaHaTa. Karo mokaszatenu 3a
W3MEpBaHE Ha WHBECTUIIMOHHHUS PHCK TPU YNPaBICHHETO Ha aKTUBHUTE Ha
NeHCHOHEH (DOH/ ca BB3MPHUETH CTAaHAAPTHOTO OTKJIOHEHHE Ha JOXOAHOCTTA U
koeuimeHTsT Ha [lapm.

CranpaptHoTro oTkiaoHeHue (Standard Deviation) e crarucThuecka
MsIpKa 3a pa3ceiiBaHETO Ha CTOMHOCTHTE Ha €]Ha Cly4aiiHa BEJIMYMHA OKOJIO
HeliHaTa cpefHa apuUTMETHYHA WM OdYaKBaHa CTOWHOCT M CE€ O3HadaBa C

rppukara OykBa curma © . B Teopusra Ha mnoptdeina CTaHIAPTHOTO
OTKJIOHEHHUE C€ TpHeMa KaTo €JUH OT OCHOBHUTE MOKa3aTeIu 3a U3MEpPBAHE Ha
pHUCKa Ha MHBECTULIMOHHUS MOPTQEILI.

CraHgapTHOTO OTKJIOHEHHE Ha JOXOJHOCTTa Ha TIEHCHOHEH (OHT
XapaKTepu3upa NPOMEHINBOCTTA B MOCTUTHATA JOXOJIHOCT OT YIPABICHUETO HA
akTuBUTe Ha (OHAA, OIEHEHa MOCPEJCTBOM CTENEHTAa Ha €XEIHEBHUTE
KojeOaHus B CTOMHOCTTa Ha €IuH sl Ha neHcuoHHust Qoupa. Ilo-Bucoku
CTOMHOCTM Ha CTAaHJIAPTHOTO OTKJIOHEHHWE O3HayaBaT I0-BHCOKAa CTENEH Ha
M3MEHYMBOCT (BOJIATUJIHOCT) HA MOCTHTHAaTaTta JOXOJHOCT OKOJIO HeWHaTa
CpeaHa WM OYaKBaHa CTOMHOCT (7 ) U ChOTBETHO IMO-TOJISIM PHUCK.

Ako mpueMeMm, dYe JIOXOJIHOCTTa Ha TMeHCHOHEeH ¢OoHJ € ciydaiiHa
BEJIMYMHA, OMKCBAIA CE C HOPMAJIHO pa3lpeliesieHue, U mapaMeTpuTe U He ce
MIPOMEHSIT ChILECTBEHO, TO MPHU AOCTATHYHO TOJISIM OpOH Ciydyau B HUHTEPBAIUTE
(r £+ 0),(r 20 )u ( r + 30 ) me nonagar cboTBeTHO 68,2%, 95,5% U
99,7% OT KOHKpPETHUTE 1 CTOMHOCTU. TOBa MOXKE J1a C€ WIIFOCTPUPA ChC CIETHUS
npUMeEp: ako oOdYakBaHaTa JOoXOAHOCT Ha (ouma e 12%, croifHOcTTa Ha
CTaHIAPTHOTO OTKJIIOHEHUE € 3%, ¢ BeposaTHOcT 0,682 MoOXke aa ce o4yakBa, 4ue
MOCTUTHATATa JOXOJHOCT IlI€ premMa CTOWHOCTH B JIMana3oHa oT 7 -G 10 7 +0.
C npyru nymu B 68,2 Ha CTO OT CIly4auTe JOXOAHOCTTA e ObJ€ B IPAHUILIUTE
oT 9% no 15%.

[Ipy cpaBHeHHE Ha OINOBECTEHH WHBECTHIIMOHHM pPE3YITaTH Ha
NEHCUOHHUTE (OHJOBE cjeABa Ja Ce€ HMaT NpPeIBHJ KaKTO IOCTUrHaTara
JIOXOJTHOCT, TaKa U CTaHJIAPTHOTO OTKJIOHEHHE Ha A0XoaHocTTa. Hanpumep: ako
nBa (¢oHAa ca MOCTUTHAIM €JHAKBa JIOXOJHOCT 3a JAaJieH MepUoJ]l, HO HMaT
pa3IUYHU CTOMHOCTU HAa CTaHAAPTHOTO OTKJIOHEHHWE, TO aKTHUBUTE Ha (QOHIA C
MO-HUCKA CTOMHOCT Ha CTAHJAPTHOTO OTKJIOHEHWE Ha JOXOAHOCTTa ca OWiIH
yIpaBisiBaHU M0-€(PEKTUBHO, 3aII0TO IOXOJHOCTTA € MOCTUTHATA MIPU MO-HUCHK
PUCK.

KoepuumentsrT Ha apn (Sharpe ratio) e mokasaresn, KOUTO CbhbIOCTaBs
MOCTUTHATATa JOXOJHOCT OT YIPaBICHUETO HA WHBECTHIIMOHEH MOPTQPEHn u
MOEeTHsl PUCK 3a IMOCTUTaHEe Ha Ta3u AoxonHocT. [Ipu koHCTpyupaHe Ha



MOKAa3aTeNsl € 3aJIETHAJIO CXBAILIAHETO, Y€ € ONPAaBIAHO MHBECTULIMOHEH PUCK 1A
ce IoeMa CcaMO 3a pealu3upaHe Ha JOXOJHOCT, NPEBUIIABAILA T.HAp.
0e3pucKoBa  JOXOJIHOCT. Martematuuecku koeduruentbt Ha Illapn
Mpe/CTaBlisAiBa OTHOILIEHWE HAa MOCTUTHATaTa JOXOJHOCT Haj Oe3puckoBara
(T.Hap. puUCKOBa MpeMUsi) KbM CTAaHAAPTHOTO OTKJIOHEHHE Ha JOXOJHOCTTA, T.€.
koepunnentbT Ha Illapnm mokasBa pasmepa Ha NOJYYEHOTO Bb3HATpPaXIACHHE
(puckoBa mpemusi) 3a eauHuUIA noeT puck. Ilpu cpaBHsABaHe Ha JBa (QoHIA C
paznuuHu cToiiHOocTH Ha koeduimenta Ha [llapn, QoHabT ¢ mMO-BHCOKA
CTOMHOCT Ha KOe(UILIMEHTa OCUTYPsIBa MMO-BUCOKA JOXOJIHOCT 32 €IMHUIIA PUCK.
IIpn omnpenensHe Ha WHBECTULUHWOHHUTE pE3yJITaTH HA TIEHCUOHHUTE
¢dbonmoBe 3a Oe3pUCKOBa JOXOJHOCT C€ MpUeMa CTOMHOCTTa Ha MHJekca Eonia
(eexTBEH JMXBEH MPOLEHT MO OBBPHAUT JEMO3UTH B €BpPO), KOWUTO ce
U34uCisaBa U 00sIBsiBa exeqHEBHO OT EBpomneiickara neHTpanna 6aHka.



