Oo0sacHeHnne
HA 3HAYEHHETO HA MOKA3aTeJINTe 32 JOXOAHOCT U HHBECTUIIHOHEH PHUCK,
M3M0JI3BAHM TIPH ONOBECTSIBAHE HA HHBECTHIIMOHHUTE Pe3yJITATH HA EHCHOHHUTE
dongose

Coraacno ,,HAPEJIBA Ne 61 ot 27.09.2018 r. 32 U3UCKBaHUATA KbM PEKIIAMHUTE
U [UCMEHHWTE UWH(POPMALMOHHM MaTepualidi U CTPAaHULUTE B HMHTEPHET Ha
NEHCUOHHOOCUTYPUTEIIHUTE JIpyxkecTBa“, B cuia ot 19.11.2018 r.; u3m. u nom., 6p. 41 ot
21.05.2019 r., u3m., 6p. 55 ot 02.07.2021 1.; u3m. u gor., 6p. 29 ot 12.04.2022 r.; u3Mm. u
nom., 6p. 82 or 14.10.2022 r., B cuna ot 14.10.2022 r. mogpoOHO ca periiaMeHTHpaHU
INPUHLIUINTE U [OKA3aTeIUTe, KOUTO NEHCHOHHOOCUTYPUTEIHUTE JpYyKEeCTBa TpsAOBa /1a
CbONIO/IaBaT TpU OINpEAETsIHE M OINOBECTSABAaHE Ha IOCTHUTHATHTE WHBECTULIMOHHU
pe3yaTaTu Ipy YIPABICHUETO HA AKTUBUTE HA IEHCUOHHUTE (POHIOBE.

3a KOJMYECTBEHO OINpEAEIsHE HA MHBECTUILMOHHUTE PE3yJTaTH Ha MEHCUOHHUTE
(GoHI0BE Ce U3MOII3BAT JBE IPYNH MOKAa3aTeIN — 3a IOCTUTHATATa JOXOJHOCT (HOMUHAIIHA
U peajHa) U 32 PaBHUILETO Ha NHBECTULIMOHHUS PUCK.

e [loka3arenu 3a HOCTUTHATATA IOXOTHOCT

[TocTurHaTaTa HOMHHAJIHA JOXOAHOCT B IIPOLICHT MPHU YNPABICHUE HA aKTHUBUTE
Ha TEHCHMOHEH (OHA 3a OmpeleieH IMEepUOoJl Ce H3YHUCIABA KaTo pa3iukKaTa MEXIy
CTOMHOCTTA Ha euH 151 Ha (OHJa, BaJIHIHA 32 MMOCIEAHUA pabOTEeH JIeH Ha Mepuojaa u
CTOMHOCTTA Ha €IMH [ Ha (poHAa, BaIMIHA 3a TIOCIEeIHUS padOTEH JIeH Ha MPEeAXOIHUS
nepuon cC pa3aciiv Ha CTOMHOCTTA Ha CAUH OsJ1, BAJIMAHA 3a ITOCICIHUA pa60TeH JCH Ha
npenxoaHus nepruoja. HomuuamHa 10X0AHOCT ce OMPEesis U OTMIOBECTSABA 33 IbJKUTEIIHO:

- 3a BCJAKa MOpCAHa KaJicHAapHa roAnuHa OT MPCAXOJHUA MECTTOJUIICH IICPHUOI;

- 3a mepuoAa OT JIeHA Ha MbPBOTO OTUYMTAHE HA HATPYNAaHUTE CPEACTBA IO
HHIUBUAYAJTHUTC NAPTHAU B OAAJIOBC WJIK OT ACHS HA MOCTHIIBAHCTO HA I'bPBATA BHOCKA B
MEHCUOHHUS (OHJ, B ciyyall 4ye ca M3TEKJIM MEeT IBbJIHM KaJeHAApHU TOAMHU OT TO3H
MOMCHT.

OcBeH 3a NOCOYEHUTE MEPUOIU, TEHCUOHHOOCUTYPUTEIIHOTO JIPYKECTBO MOXKE Aa
oroBecTsiBa WH(OpMAIKs 32 HOMUHATHATA JOXOJHOCT KBbM Kpas Ha BCSIKO KaJeHIApHO
Tpumeceune 3a npeaxoanus 24, 36 wim 60-meceyeH nepuoa. B Te3u ciydyan nmoay4eHUsT
pe3yiiTaT 3a HOMHUHAJIHATA JOXOAHOCT CC IMPHUBCIKIA U O6$IB}IBa Ha rogviiaHa 621321.

e [loka3zarenu 3a paBHHIIETO HA MHBECTUIIMOHEH PUCK
WNHBECTUIIMOHHMST PUCK CE€ XapaKTepu3Hpa C MPOMEHIMBOCTTA Ha MMOCTHTHATATa
JTOXOIHOCT OT YIpPaBJICHUETO Ha akTuBHTE Ha (poHma. Karo mokazarenu 3a u3aMepBaHe Ha
WHBECTUIIMOHHUS PHUCK TPH YIPABICHUETO HAa aKTHBUTE Ha IEHCHOHEH (oHa ca
BB3IPHUETH CTAaHAAPTHOTO OTKJIOHEHHE Ha TOXOTHOCTTA U KoedunmeHTsT Ha [1lapm.
CranpapTHoro otkioneHue (Standard Deviation) e craructudecka Msipka 3a
pa3ceiBaHETO HAa CTOMHOCTUTE Ha €HAa CiydailHa BEJIMYMHA OKOJIO HEWHaTa cpeaHa

apUTMETUYHA WM OYaKBaHA CTOMHOCT M C€ O3HauaBa C rphlikara OykBa curma O . B
TeopusATa Ha MOopTdeiina CTaHIAPTHOTO OTKJIOHEHHUE Ce IIPUEeMa KaTo €MH OT OCHOBHUTE
MOKa3zaTelar 3a HM3MEpPBaHE HAa pHCKa HAa WHBECTUIMOHHUA mopTdeitn. [lo-Bucoku
CTOMHOCTM Ha CTaHJApPTHOTO OTKJIOHEHHE O3HayaBaT I[I0-BHCOKAa CTEMeH Ha
MIPOMEHJIMBOCT (BOJIATHJIHOCT) HAa TIOCTUTHATATA JIOXOAHOCT ¥ ChOTBETHO TO-TOJISIM PHUCK.

CTaHIapTHOTO OTKJIOHEHHE Ha JJOXOJHOCTTA Ha MEHCHOHEH (DOHJ XapaKTepu3upa
MPOMEHJIMBOCTTA B TOCTUTHATA JTOXOJHOCT OT YIIPABJICHUWETO Ha aKTUBUTE Ha (poHIa,
OLICHEHA MOCPE/ICTBOM CTENEHTa Ha €XKEJIHEBHUTE KOJieOaH!sI B CTOMHOCTTA Ha €AUH ST
Ha neHcuoHHUs GoHI. [10-BHCOKM CTOWHOCTH Ha CTaHIAPTHOTO OTKJIOHEHUE O3HAYaBAT



M0-BHCOKA CTENEH Ha M3MEHUYMBOCT (BOJATMJIHOCT) Ha MOCTHTHATaTa JOXOJIHOCT OKOJIO
HeifHaTa cpelHa MM 0YaKBaHA CTOMHOCT (7 ) ¥ ChOTBETHO MO-TOJISIM PUCK.

Ako mpuemeM, ye JOXOAHOCTTa Ha NEHCHOHEH (OHA € ciaydaiiHa BeIMYHMHA,
OMHCBAllla CE€ C HOPMAJIHO paslpeiesieHHe, W TMapaMeTpuTre H He ce MPOMEHAT

CBIIECTBEHO, TO MPH JOCTATBUHO TOJIIM Opoil ciydau B uHTEpBaynuTe (r = o ), (r *

20 )u ( r £ 30 ) we nonagat cboTBeTHO 68,2%, 95,5% 1 99,7% OT KOHKpeTHUTE i
cTtoiHOCTH. TOoBa MOXKE Ja ce WIIOCTpUpa CbC CIEAHMS MpPUMEp: aKo OuyaKBaHATa
noxomHoct Ha ¢onma e 12%, croifHOcTTa Ha CTaHAAPTHOTO OTKJIOHeHWe e 3%, ¢
BepoaTHocT 0,682 MoOXe Ja c€ O4YakBa, Y€ IIOCTUTHATaTa JOXOJHOCT Ile Ipuema
CTOMHOCTH B Juama3oHa ot /" -c go 7 +o. C JIpyru nymu B 68,2 Ha CTO OT CIIy4yauTe
JOXOJTHOCTTA T1ie OB/1e B TpaHuiute oT 9% mo 15%.

[Ipu cpaBHeHHME Ha OMOBECTEHM HWHBECTULIMOHHHW pPE3yJITaTH Ha MEHCUOHHUTE
doHIOBE ciemBa Na ce HWMAT MPEABUA KAaKTO MOCTHTHATaTa JOXOAHOCT, Taka u
CTaH/IapTHOTO OTKJIOHEHHE Ha JoxoaHocTTa. Hampumep: ako nBa ¢oHma ca mocTUTHAIIN
eHaKBa JOXOJHOCT 3a JaJeH MepPUOoJ, HO UMAT Pa3jIu4YHU CTOMHOCTHU Ha CTAaHAAPTHOTO
OTKJIOHEHHE, TO aKTUBUTE Ha (JOH/IA C O-HUCKA CTOMHOCT HAa CTAHJIAPTHOTO OTKJIOHEHHE
Ha JOXOJHOCTTa ca OWIM yNpaBisSBaHU MO-e(DEKTHBHO, 3aIIOTO JOXOJHOCTTA €
MOCTUTHATA MPU MO-HUCHK PUCK.

Koepunuentpt Ha Illapnm (Sharpe ratio) e mokasaren, KONTO CBIOCTaBs
MOCTUTHATaTa JAOXOJHOCT OT YIPABJIEHUETO Ha MHBECTUIMOHEH NOpTEn U moeTus
PHUCK 32 IOCTUTAaHE HA Ta3W JOXOAHOCT. [Ipu KOHCTpyupaHe Ha Mokazaress € 3aJlerHaI0
CXBalllaHETO, Y€ € OMpPaB/IaHO MHBECTUIIMOHEH PUCK JIa CE II0eMa caMo 3a pealu3upaHe Ha
JOXOJHOCT,  TpEBUIIaBamia T.Hap. Oe3puCKOBa  JOXOMHOCT. MaTeMaTH4ecKu
koepuuuenTsT Ha [llapm mpencraBisiBa OTHONIEHHE HAa MOCTUTHATATa JOXOJHOCT Haj
Oe3puckoBara (T.Hap. PUCKOBA MPEMUs) KbM CTAaHAAPTHOTO OTKIOHEHHE HA IOXOJHOCTTA,
T.e. KoepunueHtpT Ha Illapn noka3Ba pa3Mepa Ha TOJYYEHOTO BB3HATPAKICHHE
(puckoBa mpemusi) 3a eIUHUIA TTOeT puck. [Ipu cpaBHsSBaHe Ha /Ba (OHIA C Pa3IUYHU
cToitHOoCcTH Ha Koedurmenta Ha [Ilapn, GOHABT ¢ MO-BUCOKA CTOMHOCT Ha KoeduIimeHTa
OCHUT'ypsiBa IO-BUCOKA JOXOJHOCT 32 €IMHULIA PUCK.

[Tpu ompenensiHe Ha MHBECTULIMOHHUTE PE3YJITATH HAa MEHCUOHHHUTE (OHIIOBE 3a
nepuoau, kouto npukimousatr npenu 1.01.2022 r. 3a 6e3pucKoBa JOXOJHOCT C€ TpHeMa
cToiHOCTTa Ha WHAeKca Eonia (eheKTUBEH JMXBEH MPOIEHT MO OBBPHANT JCTO3UTH B
€Bp0), KOHUTO ce M34HCIsABa U 00sBsBa exelHEeBHO OT EBpomelickara neHTpanHa OaHKa.
[Ipu omnpenensHe Ha WHBECTHUIMOHHUTE pe3yATaTH Ha IEHCUOHHUTE (QOHIOBE 3a
nepuonu, kouro npukimousat ciex 01.01.2022 r. 3a 6e3pucKoBa JOXOAHOCT ce IpHuemMa
croitHOocTTa Ha HWHAEKca STR (KpaTKoCpo4eH JHMXBEH IPOIIEHT B €BpPO), KOWTO ce
M34HCIsABa 1 005BsBa eXKeHEBHO OT EBporeiickaTa 1ieHTpaiHa OaHKa.



