Oo6scHeHHe
Ha 3HAYEeHHEeTO Ha MOKa3aTe/IuTe 3a JJOXOAHOCT U HHBECTULIHOHEH PHCK,
W3M0/I3BaHH MPHU ONOBECTsIBaHe HAa HHBECTUIIMOHHUTE Pe3y/ITaTH Ha MeHCHOHHUTE
¢onpoBe

CworaacHo ,,HAPEIBA Ne 61 ot 27.09.2018 r. 3a U3MCKBaHUSTA KbM pEK/JIaMHUTE
M [UCMeHWTe UH(OPMAlIMOHHM Marepuaju U CTpaHULUTe B UWHTEPHET Ha
TeHCHOHHOOCUTYPUTE/THUTE Apy>KecTBa“, B cuyia ot 19.11.2018 r.; u3m. u for., 6p. 41 ot
21.05.2019 r., u3m., 6p. 55 ot 02.07.2021 r.; u3Mm. u gor., 6p. 29 ot 12.04.2022 r.; U3M. u
mor., 6p. 82 or 14.10.2022 r., B cwia ot 14.10.2022 r. mogpo6HO ca periaMeHTHPaHU
TIPUHIUIIMTE U TIOKa3aTeuTe, KOUTO NeHCUOHHOOCHUTYPUTETHUTE JIpYKecTBa TpsibBa Jja
cbOMolaBaT TIpM  OTpefie/issHe U OTNOBeCTsiBaHe Ha IMOCTUTHATHUTe WHBECTULIMOHHU
pe3y/iTaTy MpH YIpaB/eHUeTO Ha aKTHBUTEe Ha MIeHCUOHHUTe (DOHIOBE.

3a KO/MUecTBEHO oripefie/isiHe Ha UHBECTULIMOHHUTE pe3y/iTaTH Ha MeHCUOHHUTE
(hoH/I0Be ce U3MO/3BaT JiBe TPYIM TTOKa3aTe/ln — 3a MOCTUTHATaTa JOXOAHOCT (HOMUHATHA
Y peasiHa) Y 3a PaBHUILIETO Ha MHBECTULIMOHHUS PUCK.

¢ [lokasarenu 3a MOCTUrHaTaTa JOXOAHOCT

[TocTrrHatata AOXOJHOCT B TIPOLIEHT MpH yIIpaB/ieHe Ha aKTUBUTe Ha (hOHAOBeTe
3a M3BBbPILBaHe Ha IJIAlllaHWs 3a OrpeZie/ieH Mepuo/ Ce W3UMC/IsBa B3eMaliKy TpeJBU/
HEeTHWTe aKTMBU KbM Kpasi Ha MpeJxoJHara rOJWHA, HETHUTE aKTWUBUM KbM Kpas Ha
TeKylllaTa TOAMHA M HETHUTE MapuYH{ TOTOLM BbB (DOH/AA 3a BCEKU JEeH W3UMC/IeHU
cbriacHo ITpunoxenue 15a ot Hapemba 61. [[oXxogHOCT ce ompefiesii M OMOBECTsIBA
3aJBb/DKUTE/THO 3a BCsKa MOpeJHa KajeHJapHa rojyMHa OT MpeAXOJHHSl MeTrofuvIlIeH
TIepUOZ,.

OcBeH 3a MOCOUeHUTE MePUO/H, TEHCUOHHOOCUTYPUTETHOTO APY>KeCTBO MOXKe Ja
OTI0BeCTsiBa UH(OpMaIUs 3a JOXOAHOCT KbM Kpas Ha BCSAKO KajleHJjapHO TpUMeceuue 3a
npeaxoanus 24, 36 uav 60-meceyeH mepuoi. B Te3u ciaydau moJsiyyeHUAT pe3yJiTar 3a
JOXOZIHOCT Ce TIpHBeXK/la ¥ 00siBsiBa Ha roAuIHa Oa3a.

e [loka3areny 3a DaBHUIIETO HA UHBECTULIMOHEH DUCK
VIHBECTUIIMOHHUSAT PUCK Ce XapaKTepu3upa C TPOMEH/IMBOCTTA Ha TMOCTUTHATaTa
JIOXOJHOCT OT YIpaB/ieHHeTO Ha akTUBWUTe Ha (oHza. KaTo mokasaresn 3a u3MepBaHe Ha
VMHBECTUL[MOHHUS PUCK TIPY YTIPaB/IeHUETO Ha aKTUBUTE Ha MeHCHOHeH (OH/| e BB3NPHUeTO
CTaHJAPTHOTO OTKJ/IOHEHHE Ha I0XOJHOCTTa.
CranpapTHoTo OTK/I0HeHHe (Standard Deviation) e craTucTHUecka MspKa 3a
pasceliBaHETO Ha CTOWHOCTWTE HAa e[jHAa CJydaliHa BeJMUMHA OKOJI0 HellHaTa Cpe/Ha

apUTMeTHYHA WM OYaKBaHA CTOMHOCT ¥ Ce O3HayaBa C rpbijkara Gyksa curma O . B
TeopusiTa Ha NMopTdelina CTaHJAPTHOTO OTK/IOHEHHUe Ce IpHeMa KaTo e[iuH OT OCHOBHUTE
MoKasaTe/ M 3a M3MepBaHe Ha pHUCKAa Ha MHBECTULMOHHMSA mnopTdein. ITo-BUcoKH
CTOMHOCTM Ha CTaHJAPTHOTO OTK/IOHEHWe O3HayaBaT [10-BUCOKa CTelleH Ha
NIPOMEHJIMBOCT (BOJIATM/IHOCT) Ha IIOCTUrHATaTa J0XO0AHOCT U CbOTBETHO IO-TOJISIM PUCK.

CTaHAapTHOTO OTK/IOHEHHe Ha JI0XOJHOCTTa Ha MeHCHUOHeH ()OHJ, XapaKTepusupa
NIPOMEHJIMBOCTTa B IIOCTUTHAaTa [JOXOJHOCT OT yIpaBJeHHWeTO Ha aKTUBUTe Ha (DOH[a,
OL|eHeHa I0CPe/ICTBOM CTelleHTa Ha MeCeyHuTe KosiebaHus B peany3upaHaTa [JOXOJHOCT.
ITo-BHMCOKM CTOMHOCTM Ha CTaHAApPTHOTO OTK/IOHEHWe O3HauaBaT I10-BUCOKA CTeleH Ha
M3MEHUMBOCT (BOJIATU/IHOCT) Ha IIOCTUTrHATaTa JOXOAHOCT OKOJIO HelHaTa CpefiHa WU
oyYakBaHa CTOWHOCT ( T ) M CbOTBETHO IMO-TOJISIM PHUCK.

Ako mpuemeM, ye JOXOJHOCTTa Ha MeEHCUOHeH (DOHJ e C/ydyaliHa BeJMYMHa,
OlMCBallla Ce C HOPMAJHO pasnpejesieHHe, U IapaMeTpuTe M He Ce IIPOMEeHSAT



CBILIeCTBEHO, TO NPU JOCTAaThUHO TONIsIM Opoii cydan B uHTepBammTe ( | =+ Y ), (

' +2 0 yu( ' +3 0 ) me nonagar ceorBetHo 68,2%, 95,5% 1 99,7% OT
KOHKDETHUTe 1 CTOWHOCTU. ToBa MOXe /a Ce WIIOCTpUpa CbC C/IeZJHUS TPUMep: aKo
OouakBaHaTa [JOXOAHOCT Ha ¢oHja e 12%, CTONWHOCTTa Ha CTaHAAPTHOTO OTK/IOHEHUe e
3%, c BepoaTHOCT 0,682 MOXKe [a ce OuyakBa, ye IMOCTArHaTaTa JOXOAHOCT e rpuema
CTOMHOCTH B [Maria3oHa or " -0 go T +o. C apyru aymu B 68,2 Ha CTO OT C/ydyauTe
JIOXOHOCTTA I1fe 6be B rpaHuiuTe oT 9% 10 15%.

[Ipu cpaBHeHMe Ha OMOBECTeHV WHBECTULIMOHHU pe3yJITaTU Ha IMEeHCHOHHUTE
¢doHOBe cneiBa Ja ce MMar TMpeABHUJ KaKTO TMOCTUTHaTaTa [JOXOJHOCT, Taka H
CTaHJAPTHOTO OTK/IOHEHWe Ha JoXoAHocTTa. Harpumep: ako ABa ¢oH/ja ca MOCTUTHAIA
eZlHaKBa [OXOJHOCT 3a Ja/ieH Mepuo/, HO UMaT pa3/IMuHU CTOMHOCTU Ha CTaHJapTHOTO
OTKJIOHEHHe, TO aKTUBUTe Ha (POH/a C MO-HUCKA CTOMHOCT Ha CTaHZAPTHOTO OTKIOHEHHe
Ha JIOXOJHOCTTa ca OwWwIM yrpaB/isBaHU TIO-e)eKTUBHO, 3all[OTO JIOXOJHOCTTa e
MOCTUTHATa NpHY NMO-HUCHK PUCK.



