Oo0sacHeHnne
HA 3HAYEHHETO HA MOKA3aTeJINTe 32 JOXOAHOCT U HHBECTUIIHOHEH PHUCK,
U3M0JI3BAHM TIPH ONOBECTSIBAHE HA HHBECTHIIMOHHUTE Pe3yJITATH HA EHCHOHHUTE
dongose

Coraacno ,,HAPEJIBA Ne 61 ot 27.09.2018 r. 3a U3uUCKBaHUATA KbM PEKIAMHUTE
U MHCMEHWTEe WHQOPMALIMOHHU MaTepHali M CTpPaHULUUTE B HUHTEPHET Ha
NEHCUOHHOOCUTYPUTEIHUTE JIpyxecTBa“, 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 go., 6p. 29 ot 12.04.2022 r.; u3M. u
nort., op. 82 ot 14.10.2022 r., B cuna ot 14.10.2022 r.; u3m. u gor., 6p. 70 ot 20.08.2024
r.;, mm., 6p. 20 or 11.03.2025 r. moapoOHO ca perjaMeHTHpPaHU NPUHIMIHUTE U
MOKAa3aTeINTe, KOUTO IEHCHOHHOOCUTYPUTEITHUTE IPYKECTBA TPsIOBa JAa CHOIIOAaBAT MIPH
OlpesieNiiHe M OIOBECTSABAaHE HA TIOCTUTHATUTE WMHBECTHIIMOHHU peE3yNTaTu IMpu
YIPaBIEHUETO HA aKTUBUTE HA IEHCUOHHUTE (DOHJIOBE.

3a KOJMYECTBEHO OMpe/elisiHe Ha WHBECTUI[MOHHUTE Pe3yJTaTH Ha MEHCUOHHUTE
(dhoHIOBE Ce U3MO3BAT JBE IPYIU MOKA3aTEH — 32 MIOCTUTHATATA TIOXOAHOCT (HOMUHAIIHA
U peajHa) U 3a PaBHUILETO Ha HHBECTUIIMOHHUS PHUCK.

e [loka3arenu 3a NOCTUrHATATA JOXOTHOCT

[TocTurHatara HOMHHAJHA JOXOAHOCT B IPOLIEHT IIPU yNpaBJIEHUE HA aKTUBUTE
Ha TICHCHOHEH (OHJ 3a ONpeAeieH MEpPHUOJ Ce M3YMCIABA KAaTO pa3lidKaTta MEXIy
CTOMHOCTTA Ha €JIMH 51 Ha (OHJa, BaJMHA 3a MOCIEAHNUA pabOTEH JIeH Ha Mepuojaa u
CTOMHOCTTA Ha €IUH A7 Ha (OH[a, BAMIHA 32 TIOCJIEAHNUS paOOTEeH JIeH Ha MPEIXOIHUS
NEpUOJI c€ pa3fiesid Ha CTOMHOCTTAa Ha €AMH JIsU1, BaJIM/IHA 3a NOCIEeIHHs pabOTEeH JEH Ha
npenxoaHus nepuoa. HomuHanHa 10X0AHOCT ce ONPENEIs U OIOBECTABA 33 IbJIKUTEIHO:

- 3a BCsIKA NIOpe/IHA KaJIeHAAapHa FOJMHA OT IPEAXOIHUS METTOAUIIEH IEPUO/;

- 3a mepuoja OT JEHA Ha II'bPBOTO OTUYMTAHE HA HATPYNAHUTE CPEACTBA IIO
WH/MBUYaJHUTE ApTUIU B JSUIOBE WM OT JICHS Ha IOCTHIIBAHETO Ha MbpBaTa BHOCKA B
NEeHCUOHHMA (DOHJ, B CIyyail ye ca M3TEKIH IMeT ITbJIHM KaJeHJIApPHU TOJAWHU OT TO3U
MOMEHT.

OcBeH 3a IOCOYEHUTE NEPUOIU, IEHCUOHHOOCUTYPUTEIIHOTO JIPYKECTBO MOXKE Aa
OIoBecTsABa MH(pOpMalLMs 33 HOMHHAIHATA JTOXOJHOCT KbM Kpas Ha BCSKO KaJleHAApHO
TpuMeceuue 3a npeaxoanus 24, 36 unu 60-meceueH nepuod. B Te3u ciydyan noayyeHUST
pe3yaTar 32 HOMHHAJIHATa J0XOJHOCT Ce IPUBEkKAA U 00sBsIBA HAa TOAMIIHA Oa3a.

e [loka3arenu 3a paBHUIIETO HA MHBECTUIIMOHEH PUCK
VMHBECTUIIMOHHUAT PUCK CE XapaKTepU3Hpa ¢ MPOMEHIMBOCTTA HA ITOCTUTHATaTa
JTOXOAHOCT OT YIpPaBJICHUETO Ha akTuBUTE Ha (poHna. Karo mokaszarenu 3a uaMepBaHe Ha
WHBECTULIMOHHUS PUCK IPU YINpPaBIEHUETO HAa aKTUBUTE Ha IIEHCHOHEH (QOHJ ca
BB3IPUETH CTAaHAAPTHOTO OTKJIOHEHHE Ha JOXOTHOCTTA U KoeuumeHTsT Ha [lapm.
CranaaptHoro orkijoHeHme (Standard Deviation) e craructudecka Mspka 3a
pasceiBaHETO Ha CTOMHOCTUTE HAa €IHAa Clly4allHa BEJIMYMHA OKOJIO HEWHara cpelaHa

apUTMETHYHA WIN OYaKBaHAa CTOMHOCT M ce O3HauyaBa ¢ rpblkara OykBa curmMa 9 . B
TeopHsTa Ha MOpT(deiina cTaHAaPTHOTO OTKJIOHEHHE Ce MPHEeMa KaTo €MH OT OCHOBHUTE
NOKa3aTeau 3a W3MEpPBaHE HA pPHUCKAa Ha MHBECTHMLMOHHHUA moptdein. Ilo-Bucoku
CTOMHOCTM Ha CTaHJApTHOTO OTKJIOHEHME O3HadyaBaT I10-BHCOKAa CTENEH Ha
IIPOMEHJIUBOCT (BOJIATUJIHOCT) Ha IIOCTUTHATATa JOXOAHOCT U ChOTBETHO MO-TOJIIM PHUCK.

CraHiapTHOTO OTKJIOHEHHE Ha JTIOXOJIHOCTTAa Ha MEHCHOHEH (hOH] XapaKTepu3upa
IIPOMEHJIMBOCTTA B IOCTUTHATa JOXOJHOCT OT YIPAaBICHMETO Ha aKTUBUTE Ha (OHAA,
OLIEHEHA TIOCPEJICTBOM CTEIEHTA Ha €XKEIHEBHUTE KOJeOaHHUs B CTOMHOCTTA HA €UH ST



Ha neHCHoHHUS (PoHg. [To-BUCOKM CTOMHOCTH HAa CTaHAAPTHOTO OTKJIOHEHHE O3HA4YaBaT
IT0-BUCOKA CTEIEH HA M3MEHYMBOCT (BOJIATHIIHOCT) HA IOCTUTHATaTa JOXOIHOCT OKOJIO
HeifHaTa cpeHa MM OYaKBAHA CTOMHOCT (7 ) ¥ ChOTBETHO MO-TONSAM PUCK.

AKO mpuemeM, 4e OXOJHOCTTa Ha IMEHCHOHEH (OHJ € CclydailHa BETWYHHA,
omHcBalla Ce C HOPMAJIHO pasNpelesicHUue, U MapaMeTpuTe ¥ He ce MPOMEHST

CBILIECTBEHO, TO MPHU JOCTATHYHO TOJISIM Opoil ciaydau B uHTepBaiute (r + o ), (r *

20 )u ( r £ 30 ) we nonagat cboTBeTHO 68,2%, 95,5% 1 99,7% OT KOHKpeTHUTE U
cTroiiHOocTH. TOBa MOXE Ja C€ WIIOCTpUpa ChC CIEAHHS TpPUMEp: aKo OuYaKBaHATa
noxoaHoct Ha Qouma e 12%, CTOWHOCTTA HAa CTaHAAPTHOTO OTKJIOHEeHHE € 3%, C
BeposiTHOCT 0,682 MOXke na ce ouakBa, Y€ MOCTUTHATara JOXOJHOCT IIe NpHema
CTOHHOCTH B auanazoHa oT ' -¢ no 7 +c. C apyru gaymu B 68,2 Ha CTO OT CIIydauTe
JOXOAHOCTTA Tie Ob2ie B TpaHuiuTe oT 9% 10 15%.

[Ipu cpaBHeHHE HA OMOBECTCHM HWHBECTHIIMOHHU pE3YJITaTH HAa TEHCHOHHUTE
doHmoBe cienBa na ce HMMaT MNPEABUA KaKTO IOCTUTHATaTa JOXOAHOCT, Taka u
CTaH/IaPTHOTO OTKJIOHEHWE Ha JoXoAHocTTa. Hampumep: ako nBa ¢oHAA ca MOCTUTHAIIN
€/IHaKBa JOXOJHOCT 3a JaJIeH MEpPHOJl, HO UMAT Pa3IMYHU CTOMHOCTH HAa CTaHJAPTHOTO
OTKJIOHEHHE, TO aKTHUBUTE Ha (JOH/A C TIO-HUCKA CTOMHOCT HAa CTAHJIAPTHOTO OTKIOHCHHE
Ha JOXOJHOCTTa ca OWIM YNpaBiIsBaHU MO0-e()EKTHUBHO, 3allOTO JIOXOJHOCTTAa €
MMOCTUTHATA MPU MO-HUCHK PUCK.

Koepunuentbt Ha Illapnm (Sharpe ratio) e mokasaren, KOWTO CBHIIOCTaBS
MOCTUTHATaTa JAOXOJHOCT OT YIPABICHUETO HA WHBECTUIIMOHEH TOPTHEHT U MOeTHS
PHUCK 3a MOCTUraHEe Ha Ta3Hu JOXOAHOCT. [Ipu KoHCTpyupaHe Ha MoKazarens € 3aJlerHalo
CXBaIl[aHETO, Y€ € OTNPaBIaHO HMHBECTHIIMOHEH PUCK JIa CE TTOEMa CaMo 3a pealn3upaHe Ha
JNOXOJIHOCT,  MpEeBHIIaBalia T.Hap. Oe3pucKoBa  JOXOJHOCT. MaremaTHuecKku
koepunuenTpT Ha [llapm mpencTamisiBa OTHOIICHHE HA MOCTUTHATATA JOXOMHOCT HaJ
Oe3puckoBara (T.Hap. PUCKOBA MPEMUs) KbM CTAaHAAPTHOTO OTKJIOHEHHE Ha JOXOJIHOCTTA,
T.e. KoepurueHTbT Ha Illapn moka3Ba pasmepa Ha TOMYYEHOTO BB3HATPAKICHHE
(puckoBa mpemMus) 3a enuHMIA ToeT pucK. [Ipu cpaBHsABaHe Ha 1ABa (GOHAA C PA3TUIHU
croiiHocTH Ha koeduuuenta Ha Llapm, GOHIBT C MO-BUCOKA CTOMHOCT Ha KOe(HUIMEeHTa
OCUTYpsIBa MTO-BUCOKA JOXOIHOCT 3a €UHHIIA PUCK.

[Ipu ompenensHe HA WHBECTUIIMOHHUTE PE3yJTaTH HA NIEHCHOHHUTE (DOHIOBE 3a
nepuoan, Kouto npukiousar npeau 1.01.2022 r. 3a 6e3puckoBa TOXOTHOCT C€ IpHeMa
cToiiHOCTTa Ha uHAeKca Eonia (edekTuBeH TUXBEH MPOLEHT MO0 OBBPHAWUT JEMO3UTH B
€BpO), KOMTO ce M3UMCIsABa M 00siBsBa exeaHeBHO OT EBpomeiickara meHTpanHa OaHKa.
[Ipu ompenensHe HAa WHBECTHIIMOHHUTE pE3ylNTaTH Ha IEHCHOHHHUTE (OHIOBE 3a
nepuoan, kouto npukimrousat ciex 01.01.2022 r. 3a 6e3puckoBa JOXOAHOCT CE€ IpHeMa
croifHocTTa Ha uMHAEKca STR (KpaTkocpodyeH JHMXBEH MPOLEHT B €BpPO), KOHUTO ce
M3YHUCIIsIBa U 00sIBSIBa €XKeTHEBHO OT EBpomneiickaTa ieHTpaiHa 6aHka.



