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PE3IOME Hocne KOPOTKOrO M3JIOKEHUA TEOPCTHYECKNX OCHOB BEPOATHOCTHOIO

HOPMABHOTO PACIPEACTICHUS H IEPEXO/A K CTAHJAPTH3HPOBAHHOMY HOP-
MaNsHOMY PaCIpPENCIeHHIO ¥ €T0 CBOHCTBAM, aBTOPBI MEPEXO/AT K [PaKTHYECKHM BO3-
MOXHOCTAM JUIs OLIEHKH NpubsUTeil H yiep6oB JaHHOro NOpTdesis B IEpHOJE €TI0 CyIecT-
BOBaHKA. PacCMaTPHBAETCS CMBICT HHTEPBAILHBIX OLCHOK, BHIYHCIIACMBIX Ha OCHOBE CpEl-
Heil JOXOHOCTY, CTAHAPTHOE OTKIOHEHHE M CTAHAPTHAA KPHTHUECKAA CTOUMOCTS, CBA-
3aHHBIE C TAPAHLMOHHON BEPOATHOCTBIO; BEPOSTHOCTH JUIA ONIPEAENCHHUA KOHETHBIX CTOH-
MocTei (MHHHMATIBHBIX H MAKCHMAJIBHBIX OXHIAEMBIX yuep60B JaHHOrO HOpTQent); 3Ha-
YeHHe rapaHIHOHHOI BEPOATHOCTH NP ONPe/IeICHUH MAaKCHMaTIbHOTO OXKHIaEMOTO yiep6a
¢ pangoro noprdens 3a OAUH AeHb WIH 32 BpeMs €ro CymeCTBOBaHYA Ha rojl0Bo#i ase.

B 10apoGHOCTAX PAacCMAaTpPHBASTCA NPHMEHEHHE TaOMHLbl CO CTAHAAPTH3HPOBAH-
HBIMH CTOMMOCTAMH HOPMAIBHOTO PACIIPEICNICHNs, KaK B LE/AX ONpPENeNeHHs BEPOATHOC-
Teit MUHAMAJIBHEIX OKHJAEMBIX YIIEPOOB, TaK ¥ [l ONPEACTICHHA MaKCUMJILHOTO OXKH-
naemMoro yiuep6a (Value-at-Risk, VAR).

PaccmarpupaeMplil CTaTHCTHYECKHH MOAXOA NPH YNPABAECHHH PHIHOMHOIO PHCKA
HMeeT CYILECTBEHHOE 3HAYEHHE TIPH ONpEIENIEHHH JONapOBOH PaBHOCTOMMOCTH SKCIO3H-
LMY NOpThENA K PHIHOYHOMY PHCKY, @ TAKXKE M JUIS NPCIBUACHUS MHHHMAaNbHOH KanuTa-
IOBOH afeKBaTHOCTH.

STATISTICAL APPROACH FOR ESTIMATION OF THE EXPECTED PROFITS
AND LOSSES OF THE PORTFOLIO BY APPLICATION OF THE STANDARD
NORMAL DISTRIBUTION

Sofia Todorova*, Biser Manolov**

SUMMARY After a brief presentation of the theoretical grounds of probable normal

distribution and the passage to standard normal distribution, the authors
emphasize on practical issues concerning the estimation of expected profits and losses of a
particular portfolio for the period of its existence. The meaning of interval estimates, calculated
based on the average profit, as well as standard deviation and standard critical value connected
to the level of confidence (expected minimum and maximum profits and losses of the portfolio)
are examined; the meaning of level of confidence in defining the expected maximum loss of
the portfolio per day or for the whole time of existence on annual basis.

Detailed review of the application of the Table of Standard Values of the Normal
Distribution for defining both the probabilities for minimum expected losses, as well as for
defining maximum expected loss (Value-at-Risk, VAR) is done.

The presented statistical approach for management of the marketrisk is quite important
not only for defining the USD equivalence of the portfolio exposition to the market risk, but
for planning the minimum capital adequacy also.
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