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MA3APHHUOT PU3UK 1 NIPUHOC KAKO OCHOBHU TEOPETCKHU ®YHIAMEHTH HA
MOJEJIOT CAPM

Hapuua Ierpecka', a-p Uanja I'pyescku’

Exonomcku ¢akyarer, Yuusep3urert ,,I'one [leaues", lltun

Kparok n3Bagok

LlenTa Ha OBOj CTpy4eH TPyJ € Jia Ce HalpaBH Mperjej Ha TEOPETCKHOT (DYHAAMEHT KOj My
NIPETXOAM Ha MOJIEJIOT Ha BPEHYBabe Ha KAMTAIHOTO CPEICTBO, a TOA € KOHLENTOT Ha NMa3apHUOT PU3HK
u npuHoc. Bo Heroem pamkm, HakKpaTKoO, Ke Ce pasriefaaT Npallamara Kou ce OIMCKM 10 MCTOMMEeHaTa
npobneMaTika, Kako IITO Ce Ha NpuMep e(MuKacHoCcTa Ha  (PMHAHCHUCKWTE Ma3apy, apOMTpaskHATa
e(huKacHOCT ¥ U300POT HAa MHBECTUTOPOT, IOTOA KE ClIeAaT MmpallambaTa 3a aja PU3UKOT, 6eTa PU3UKOT,
CHCTEMATCKUOT PU3UK, HECUCTEMATCKUOT PU3UK, IOHATaMy, 'O IIPeTCTaByBaMe HAKPATKO U Off CBOj arod,
MOJICIOT Ha BPE[JHYBAKC HA KAMMTAIHOTO CPEACTBO WM KaKO INTO OPUTHHATIHO CE HAapeKyBa BO
anryckarta tepmusonoruja Capital Asset Pricing Model- CAPM, 3a na Ha Kpaj ce Aajie eAeH KPUTHUKI
OCBPT Ha OBOj MOIYJIAPEH MOJIEJ MPEKY NMPErJIefoT Ha IETeKTUPAHUTe MPOOJIEMH Off CTPaHa Ha CTPy4YHATa
nraparypa. [Ipuroa, Kako mTo Ke ce BUAM Off TOHATAMOLIHATE M3/aramba, 04eKyBaHHOT MPUHOC IITO TO
6apa MHBECTHTOPOT IIPOM3JNIETYBa Off PHU3MKOT KOj OJIpefieHa XapTHja Off BPEJHOCT TO JlOfjaBa Ha
LEeJIOKYIHOTO MOPT(OJINO, IITO BIPOUEM € eKCIUIMLUTHO COAP>KaHO BO caMHOT Mopen Ha CAPM. Kako
METOJM LITO Ke Ce KOPUCTAT TPU HCTPAKYBAETO HA MPEIMETOB Ke Ce YyNnoTpebyBaaT CHTE PACHONOXKIIMBY
METOAUM Ha HAayYHOUCTPaKyBauKaTa METOAOJIOTMja, a HAjuecTo Toa Ke OufaT MaTeMaTHYKHOT U
CTaTHCTUYKNOT MeTof]. IlpuToa, Kako OONMK Ha TpeTCTaByBame Ha CO3HaHMjaTa Ke Ouje 3acTareH
rpacMKOHOT, @ MOXKHO € M KOpUCTeHhe Ha OfipefleHH XHMIIOTeTMYKM NpHMEpHM BO HAcoKa Ha mopobpa

WITyCTpauyja Ha TEOPETCKUTE KOHIEITH.

K.TIy‘lHl/l 360].')03“: nasapen pusuk, cmanka Ha NpurHoc, CUCMemamcKu pusuk, nopmqb()/mo Ha

xapmuu 00 8peOHOC, MOOeA HA 8PEOHY8AIbe HA Kanumaanomo cpedcmeo — CAPM u ca.
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Abstract

The purpose of the following article is to present a review of the concept of market risk and
market return. It is considered as the theoretical fundament of one of the most popular methods, The
Capital Asset Pricing Model — CAPM. In addition, other questions will be subject of analysis such as the
financial market efficiency hypothesis, the arbitrage efficiency and choice of the investor, the concepts of
alpha and beta risk, the definition of systematic and unsystematic risk etc. Ultimately, we give the
criticism of this popular method according to the available literature. As we can see from the further text,
the investor’s expected return from his investment in a particular asset is narrowly connected to the
portfolio’s overall risk and that is — the systematic (or the market) risk. Accordingly, this premise
represents the essential theoretical background of the analyzed CAPM model. The article exploits many of
the reliable quantitative methods which are adequately applied on a set of selected hypothetical examples.

Also, the graphical method is used extensively in order to illustrate the findings.

Key words: market risk, rate of return, systematic risk, portfolio, diversification, Capital Asset

Pricing Model — CAPM, etc.
BOBE[

ITpocevyHnTe MHBECTHTOPHM C€ MOTPOLIyBauM T.e. KYMyBauW, KOM MOTIHAfaaT MOJ BIIMjaHUME HA
TponaraHjiaTa, IMUIJOT Ha MPETNPHUjaTHETO, a HajMHOTY Ha HeroBara lieHa. MIHBecTUTOpHUTE OOGMYHO HE T'H
MOJIHAT CBOMTE KOILIHHIM CO CaMO €[JHO MHBECTULCKO 00PO, TYKY THE MPETCTaByBaaT CO(UCTULMPAHH
KyIyBauu Kora ro ogoupaar noproanoro (MakeToT Ha XapTHHU Off BPEJHOCT). 3aToa Ke npocieumMe Kako
THe BpLIaT M300p, KaKO Ha Ma3apoT ce BpeAHyBa OAPE/IeHO NMpeTHpHjaTHe U KaKo ce MOCTaByBa Ma3apHa
pamHOTeXa. MeryToa, mpeji ja TpeMIUHEMe Ha NpaliambaTa MOBP3aHK CO Ma3apHUOT PU3NK, KAKO yBEpTHpa
Ha CeTO Toa Ke ce 3aro3HaeMe co eprkacHuTe (PMHAHCHCKY T1a3apy U BOOIIITO CO Na3apHaTa e(UKacHOCT.

KoHuenToT Ha nasapHaTa e(MKAacHOCT', Koja Gelle MPOMOBMpaHa BO jucepTauujata Ha Jlymc
Bavemmp (Louis Bachelier) ymre Bo 1900 ropmuHa, moafa oji mpeTnocTaBKara JieKa Ia3apHara IeHa Ha
HEKOja XapTuja Off BPE[JHOCT MPETCTaByBa Ma3apHa OIILNTA MPOLEHAa Ha BPEJHOCTA Ha Taa XapTja Off
BpefHOCT. 3Haun, ako (PpMHAHCUCKHOT Ma3ap € e(hUKaceH, TOj ' KOPHCTH CUTE JOCTAMHU U PACIIOIOXKIBI
nH(pOpPMALH TIPH OfPE/lyBambeTo Ha IeHaTa. E(pUKaCHHOT ma3ap MOCTOM KOra LEHHTE Ha XapTUHTE Off
BPEIHOCT T'M OfJp>KYyBaaT CUTE PACNOJIOXMBY MH(MOPMALUK 32 €eKOHOMHjaTa BO LIeJIMHA, 32 (PMHAHCUCKHTE
nas3apy 1 3a cnequ@UIHOTO NpeTNpHjaTHe 3a Koe ce ofjHecyBaaT. [IMpeKTHa MocJefnla Ha OBa € Toa JieKa

TIa3apHUTE UEHU HAa XapTUUTE O] BPETHOCT JI0CTA 6p30 C€ npujiarojlyBaaT Ha HOBUTE HH(pOpMaIIHPI. Kako

*Jovanovic, Franck, "Bachelier: Not the forgotten forerunner he has been depicted as. An analysis of the dissemination of Louis Bachelier's work
in economics". The European Journal of the History of Economic Thought, 2012.
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pe3yiTaT Ha Toa, 3a LEHNTe Ha XapTUHUTE Off BPEAHOCT MOXKe Ja ce Kaxe feKa (pIyKTyHpaaT CIydajHO
OKOIly CBOjaTa ,,BHATpEIlHA peanHa BpefgHocT". Taka, ako HOBUTE MH(OPMALMK TTPEAN3BUKAAT IPOMEHA Ha
BHATpEIIHATA BPEJJHOCT Ha XapTHjaTa Ojl BPEHOCT, Ke CIIe/l HOBO MOMECTYBabe Ha LIEHNTE Ha HAYMH KOj e
nosHat noy ¢pazara ,.ciydaeH on".! 3Hauu IpoMeHaTa HA LIEHUTE HeMa []a CIed HUKAKBO MPABUIO, Ma
CTopej; TOa KOPHUCTEHETO Ha MOAATOUM 3a LEHUTE Off MMHATOTO HEeMa Jla TapaHTHpa ycrnex BO
MpEe/IBUAYBAKETO HA MJJHUTE LeHM Ha Xaptumre off BpeaHoctT. Taka, crmopep Teopujara 3a epHKACHH
na3apy, BO MOMEHTOT Kora Ke OfIyurMe HEeIITO Jia MpeB3eMeMe, BeKe Ce CIyYHIIo NMPUCTIOCOOyBambe Ha
COOJIBETHHTE LICHH.

AKo 0Ba ce u3pasu Ha noopMalieH Ha4unH, a3apHaTa e(hMKAaCHOCT IOjIpa30dypa ieKa He € MOKHO
Ja ce MpeABUIN HECUCTEMATCKHOT JieNl Ofl MPMHOCOT Ha XapTHjaTa Off BPEJHOCT M TOj M3HECyBa HyIa.
HecucTeMaTCKUOT fie1 Off IPUHOCOT € €JHOCTABHO BUCTHMHCKHOT MPUHOC HAMAJIEH 32 0YEKYBAHUOT MPUHOC
no6KeH co TIOMOUI Ha (DyHaMeHTallHATA aHAIN3a T.e. HAMAJIeH 3a Hej3MHaTa BHaTpelHa BpegHocT. Taka,
nasapHata e(UKacHOCT IOApa3bupa jeKa HENpelBHICHHOT MNPUHOC He € MOBP3aH CO IPETXONHUTE
Henpe/IBIICHN MPUHOCH. BeymHocT, na3apHaTa e(hUKacHOCT 3HAaUM JIeKa TOj He € KOpeJMpaH co Koja 6uito
jaBHa I MHTEpHA MH(OpMaLuja.

Hekon aBTOpM WCTaKHyBaaT jieKa TeopyjaTa Ha e(UKAaCHU Ma3apy COJPXM €IeH HeoOWmdyeH
napajiokc. VIMeHo, xunoresara jieka Ma3apuTe Ha akuuu Ke OWpaT euKacHU Ke Ouje BUCTUHMTA CaMO
JIOKOJIKY TIOCTOjaT JOBOJIHO TrojieM OpOj MHBECTUTOPM KOM HE BEepyBaaT BO HMBHATa €(PUKACHOCT U Ce
OjiHECYBaaT BO CKIIOI CO CBOMTE BepyBama. [IOMHAKy KaskaHO, TeopujaTa MPETCTaByBa MOCTOCHE Ha
JoBoJieH Opoj HMHBECTUTOPM KOM BO TMOTparara IO MNpoduT, I'M NPUMaaT M aHAIU3MPaaT CHUTE
PachoNoKIMBY MH(MOPMALMK 32 aKIMKUTE 32 KOM Ce 3aMHTEPECUPaHy, a BOEIHO ce M jaBHO jocTanHu. Kora
OBOj MpoLec Ha npudupame M aHanu3a Ha MHpopMauuu O6u Ouil MpekuHar, nazapure O6u Ouie MoMasky
eukachn. Cenak pe3yJTaTUTe Ha EMIMPUCKUTE MCTPaXKyBara IOKAaXyBaaT JieKa Ia3apoT Ha aKIWu,
noceGHO Ha akuuute Kou Kortupaar Ha Ibyjopukara Gepza (New York Stock Exchange-NYSE), ce
MOBOJHO e(MKAacHU, T'M Ofp>KyBaaT PpACHONOXKJMBATE HH(MOpPMAUMM ¥ MasapHATE IeHn Op3o ce
npucnocodyBaaT Ha HOBUTe HH(popmamuu. Bo oBoj Tpya moafame TOKMY Off NMpEeTNOCTaBKaTa jeka
(PMHAHCHUCKWTE Ta3apyd ce JIOBOJHO e(UKacHW, MefyToa HemMa fla TM WTHOpHpaMe W Tla3apHUTe
“MINEep(EeKTHOCTH KOM MOXKAT Ha M3BECEH HAUMH J1a BIMjaaT BP3 Ofpe/lyBambeTo Ha eHaTa Ha XapTHjaTa of
BPEJIHOCT.

Epna ppyra jeduHMIMja Ha nasapHaTa e(UKACHOCT M Ma3apHaTa PaMHOTEXa € MOBp3aHa co
NMOMMOT apOuTpaxka. ApOUTpaxkaTa €JHOCTABHO MPETCTaBYBa MPOLEC HA MPOHAOrawe Ha JiBe paboTH
(XapTHM OfI BPEAHOCT), CYLITMHCKH €HAKBM Off KOM €fHAaTa € Ia3apHO MOTLEHeTa, a [pyrara ma3apHoO

NnpeneHeTa, Taka WTO MOTUEHETATa xameja O1 BpE€IHOCT ou ce Kynuiaa No€BTUHO U MpojaJia MocKaro, a

“Samuelson, Paul, "Proof That Properly Anticipated Prices Fluctuate Randomly". Industrial Management Review, 1965
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npeleHeTaTa 61 ce KpaTKOPOYHO Mpojaja, ce pa3dupa nockano. IIpuToa mpopakdaTa Ha npeleHeTaTa
XapTuja of BPEeHOCT (OHaa Co MoroJjieMa lieHa Of] Hej3MHaTa BUCTUHCKA 1ieHa) OM Npeau3BUKaa NpUTUCOK
3a CHIXKYBabe Ha HEej3MHATA Ma3apHa LeHa, a KYMyBaweTo Ha MOTLEHeTaTa XapThja off BPEHOCT (OHaa co
noMaja IleHa Off Hej3MHATa peajiHa LieHa) OM BpIIEJO NPUTHCOK 3a MOKauyBame Ha Ia3apHaTa LieHa.
Ipouecor Ha ap6uTpaxka Ke MPOJOJIXKK Ce A0fieKa LEHNTE Ha [[BETe XapTUH Off BPEAHOCT Ha KPajoT He ce
M3ejlHAYaT CO CBOjaTa BICTMHCKA, PeajlHa WM CYIITHHCKA Ma3apHa 1eHa. CeTo oBa ce ofiBMBa HU3 MpoIiec
BO KOj IIaBHU aKTEpU ce MHBECTUTOPUTE KOM Tparaat 1o HaTmpoceuHn npocdutn. Kora MoxHocTute 3a
3apaboTKa Ha TaKBM NPOUTH O GuIle UCLPIEHH, 32 IEHUTE Ha XapTHUTE Off BPEHOCT OM MOXEJO fla ce
KaxKke JIeKa ce HaofraaT BO paMHOTeXa. Bo 0BOj KOHTEKCT iepuHMLMjaTa 3a na3apHa e(pUKACHOCT O3HAUyBa

HEMOCTOCHE Ha MOKHOCTH 3a apOMTpPaKa 1 32 OCTBAPYBakE HA HATIPOCEYHHU NPOHUTH.

1. Ilpunoc u pu3uK Ha NOPT(OIHO HA XaPTHH O BPETHOCT

Crankara Ha IPUHOC HA OfIpefieHa akiuja, Mo fepMHMLMja, Ce M3BeTyBa Off JJorapuramckara (pyHKIuja
Ha pa3irKaTa BO BPEJHOCTAa Ha akuujarta momerly gBa nepuoan. Taka, cTankata Ha NMPUHOC HA aKkUHjaTa

rjiMO)I(e Ja C€ OMUIIEC KaKo:

HITO € aPOKCUMATUBHO €/THAKBO Ha:

AV

- Vj (t-1)

j

CO 3Hauele 3HAYM JieKa CTralmkaTa Ha MNPUHOC € €JlHAKBa Ha KOJMYHMKOT Ofl pa3iiKaTa WK
nucepeHIMjalioT Ha BPEJHOCTa Ha KOHKPETHaTa akuyja BO MEPUOAOT ! W HEj3MHATAa BPEJHOCT BO
BpeMeHCKUOT nepuof ¢-1. Co pyru 360poBU KaxKaHO, CTAlKaTa Ha MPUHOC Off TopHaTa Ae(UHULIja MOXKe
Ja ce MOMCTOBETH CO ApUTMETHYKATa CTanka Ha MPUHOC MOMely JBa NMEpHOAM, KOja MOEJTHOCTABHO

HanuviIaHa rjiacu:
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[opTonmMoTo Ha XapTHK Off BPEJHOCT® MPETCTaByBa 30MP O XAPTHH Off BPEJHOCT LITO TH MOCE/yBa
oapeneH uHBecTUTOp. OYEeKYBaHMOT (IPOCEYHUOT) NPOGUT 3a MOPTGOJINO KOE Ce COCTOU Off JIBE WJIU

MOBEKe XapTHH Off BPEJIHOCT ce MpecMeTyBa cropef] (popmyJiara:

m
rp = Z rj - Af
j=t

Kajie MITO 7p € OUeKYBAHNOT MpocedeH MpoUT WK NPHHOC, 7j € OYeKyBaHUOT NMPUHOC Off j-TaTa XapTuja
Ol BpE[HOCT, 1 € BKYIHHUOT OpOj Ha XapTHU Off BPERHOCT BO NopTdonoTo. CUMG0IIOT X 3Haul cobupame
Ha MPUHOCHTE BO HU3a O XapTHjata o BpeAHOCT co 6poj / 1o m-TaTa XapTHja Of BPEAHOCT, a Aj e fiesoT
Ofl BKYMHHMOT KamuTaj (mapy) BIOKEHW 3a KyIyBame Ha j-TaTa XapThja of BpegHocT. Ha apyr Haumu
HMHTEPIPETUPAHO, TOPEHABEEHUOT U3pa3 yKaXKyBa Ha TOa [IeKa OYEKYBAaHUOT IIPUHOC HA MOPTGOIUOTO
npeTcTaByBa MEPEeH UM NMOHEPUPAH NPOCEK Off OYeKyBaHUTE NPUHOCU HA XapTUUTE Off BPEAHOCT LITO IO

COUMHYBAaT OJHOCHOTO IOPT(OINO.

Pusukor, nmak, Ha mNOPT(ONMOTO He € Ee[HOCTABHO TMOHAEPHpaHa IPOCEYHA CpeAnHa Off
CTaHJapjHaTa JeBUjaluja Ha NMPUHOCUTE HAa XapTUMTE Ofi BpeaHocT. Toj He 3aBUCHM CaMO Ofi HUBHUTE
noceGHM pu3uuM (CTaHAAp[HU JIeBUjalMu), TYKY 3aBUCH M OJ BPCKUTE KOM ITIOCTOjaT MOMery camuTe
xapTim of BpefiHocT. Taka, mpeKy ceJleKIija Ha XapTHl Off BPEIHOCT KO ceé MeryceOHO cabo 3aBHCHU
MHBECTUTOPOT € BO MOKHOCT JIa IO pelylupa peJlaTUBHIOT pu3NK Ha noprdomoro. TakBara cenexuuja,
KOja TpeTcTaByBa KOMOMHMPAame Ha XapTUHTE Off BPEJHOCT HAa HAYMH KOj K€ TO CMaJli PeNIATUBHUOT PU3MK
ce BUKa ougep3augpuxayuja Ha noprdonnoto. JIoKonky pasriegyBame nopTgosnuo Ha XapTUX Off BPSIHOCT
co craba KOpeJIMpaHOCT Ha XapTUHUTE Off BPEAHOCT (a Toa 3HAYM JieKa KOS(UIMEHTOT Ha KopeJalyjaTa
noMery XapTUMTE Off BPEHOCT He M3HecyBa 1) M JJOKOJIKY MpecMeTame MOHJepUupaH NpoceK Ha HUBHUTE
pU3MIM WM CTaHApAHM JAEBHjallMM TOj Ke Oujle IOrojieM CIOPEefIeH0 CO CTaHAapjHaTa AeBHjanuja

npecMeTaHa cropey (hopmynara:

Y. P.

Kajie IITO CUrMa O, € CTaHfapjHa AeBHjaluja Ha MOPTGOIMOTO, rp € MPOCedeH MPUHOC Ha NTOPTHOINOTO, 7f
IO MMa UCTOTO 3HAYEH:E, P; € BEPOjaTHOCT HAa HACTAHYBAHETO HA IPUHOCOT HA j-TaTa XapTHja Off BPEJHOCT.

IIprunHaTa mopajy Koja BUCTHMHCKATa CTaHJAp/HA JieBHjalja He OiroBapa Ha IPOCEYHATa CTaHpjapjHa

° AJIaTITHPAHO CTIOPe:
- James C. van Horne, “Financial Management”, 9-th edition, 1993.
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neBwjaunja € Toa WITO MpoceYHaTa rojieMMHa ja 3aHeMapyBa Bpckara, Mefy3aBMCHOCTa nim KOBapI/IjchaTa

nomMery NPUHOCUTE Ha XapTUUTE Off BPEIHOCT.

Bo Hacoka Ja ja moTBpguMe MNpEeTXO[jHABA KOHCTAaTalMja, CTaHAapAHaTa J[eBujanpja Ke ja

npecMeTyBaMe MPEKy CIEHNOB 13pa3:

Kajie WTO M € BKYyNMHUOT GpPOj Ha XapTHH OfI BPEIHOCT BO MOPT(OIMNOTO, Aj € [IeT Off BKYMHHOT KarnTal
KOj € MHBECTHpPaH BO j-TaTa XapTHja oji BpefHOCT, Ak e Jiell O BKy[THHOT KalnTall MHBECTUPAH BO K-TaTa
XapThja off BPEIHOCT, J;, TO MPETCTaByBa KOBAPHjaHTHUOT 4JIeH MPEKy KOj ce M3pa3yBa Mefy3aBHCHOCTa

HA IPUHOCUTE HA XapTUUTE Off BPEJHOCT.

3a jja mojecHo ro padepeMe KOBApUjaHTHHOT WeH Ke MPEeTNOCTaBUME JieKa MOPTHOIUOTO ce
COCTOM Ofi /IB€ XapTUM Ofi BPEJHOCT, MPU LITO ce (DOPMUPA MATpULi@ Off KOBApUjaHCH Off CUTE MOXKHH

KOMOMHALMK Ha ApPOBU:

KOBapI/IjchaTa Ha MO>KHHUTE NPUHOCKU HA ABE XapTHUM O] BPEAHOCT MOKaXyBaaT 0 KOj CTCTICH CC
O4Y€KyBa O]l HUB [la Bapupaar 3ac/HO €/IEH CO [Ipyr HaMECTO OJBOCHO. Hckaxkano (bOpMaJIHO,

KOBapI/IjaHTHI/IOT YJIEH BO NPETXOAHUOB U3pas €:

Kajle LITO 7€ OYEKYBAHMOT KOehMUMEHT Ha Kopenalyja nomefy [iBa MOXKHM NPUHOCA 32 XAPTHUTE Off
BPEJIHOCT j ¥ K, O; € CTaHJap/iHaTa JIeBUjalija 3a XapTHja off BPEIHOCT j, a §, € CTaHjapjHaTa ieBnjamyja 3a
xapTujaTa ojf BpenHocT k. Kora j=x BO 0BOj u3pa3 KopeaauuckuoT koeduuueHT usnecysa 1,0 a dj - Ok
npeofa Bo (6i)*. OfHOCHO, cTaHyBa 300p 3a COINCTBEHHTE BapHMjaHCH HA XapTHja OJf BPEAHOCT MOJX
rJIaBHATa JjMjaroHaja Ha KoBapujaHTHaTa mMatpuua. [JokoJKy ce paGoTH 3a 4lleH KOj ce Haofa HaJBop Off
r7IaBHATa AWjaroHaja TOTall CTaHyBa 300p 3a KOBapujaHca Ha TPUHOCHTE Off COOJIBETHUTE XapTHU Off

BpPE€AHOCT, a BpEAHOCTA HAa U3Pa30T CE€ MHOXKHU CO 2.

OBoj u3pa3 uma (pyHIAMEHTAIIHO 3HaYeH-e OWJIejKU HU MOKaXKyBa /IeKa CTaHJapjiHaTa JieBujanumja

Ha HEKOEC HOpTCpOJH/IO HE 3aBUCHU CaMO Of1 Bapl/ljaHC]/ITe Ha NOCIMHEYHUTE XapTHUM Off BpEAHOCT, TYKY M Off
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KoBapyjaHcuTe ToMerly pasnnynuTe naposu. Kako mro ce 3rojemyBa 60pjOT Ha XapTHUTE Ofi BPEJHOCT BO
nopTgoJIUOTO, TaKa KOBAPMjAHTHUTE WICHOBM JOOMBaaT c& MOBEKE Ha BAXXHOCT BO cropeabda co
BapMjaHTHUTE 4ieHOBU. Ha mp.kora nopTooaroTo uma 4eTupu XapTUu Off BPEAHOCT, NMOCTOjaT YETHUPU
concTBeHu Bapujancu u 12 kosapujancu. Kora, nak, Toa ce cocrou of 30 XapTuu ofi BpEHOCT, OCTOjaT
30 conctBenu BapujaHcu u 870 KOBapHjaHCH, 3HAUM KaKO MOPTGOIUOTO CE 3rojieMyBa TEXHEjKU fia TU
omndaTn cUTe XapTHM Off BPEJHOCT Ha Ma3apoT, caMo KOBapujaHcaTa CTaHyBa BakHa. Bo 0Boj 3akimyuok

JIe3KM OCHOBATA U JIOTUKATA HA OUBEeP3UPUKAUUJAmMA HA PUSUKON.
2. Mopen 3a onpeayBambe Ha LIEHATA HA BJIOKEHUOT KalMTAaJl

Bo 0Boj e off TPyAOB Ke ro 0Opa3nokKuMe MOJETOT 3a OfIpe/lyBame Ha LieHaTa Ha BIOXKEHHOT
KanuTaj, HO Mpejl Toa Ke BUJIUME IITO 3HAUM TOAa KAPaKTEPUCTHYIEH NpaBen’ Koja ja laBa (yHKIMOHATHATA
BpCcKa MoMely HATHPOCEYHNTE NPUHOCH HA OffpefieHa akiyja M O4YEeKyBaHHOT NPHHOC Ha Ma3apHOTO
noprgommo. [Toroa, ke BupiMe 1TO € Toa ajcda M O6eTa HAa HEKoe MOPTGOINO, WITO € CUCTEMATCKH U

HECHCTEeMaTCKH PU3HK.
2.1. KapakTepucTuieH npaser Ha HATHPOCEYHUTe NPUHOCH

IMocrojaT ABa BuAa Ha XapTHK O BPEAHOCT KOM Ke ce PasriieflyBaar BO TEKOT Ha aHAIN3aTa, a BO
KOM MOXeE JIa C€ BLUYM NHBECTHPAhe M TOA: HePU3MYHA [P>KAaBHA XapTHja Off BpEAHOCT KOja MMa HepU3M4Ha
KaMaTHa CTanka ¥ PU3WYHA XapTuja Off BPEJHOCT KOja € JIe] Off Ma3apHTO MOpTdoano (MHAEKCOT Ha
Standard & Poor 500). IIpu aHanM3aTa Ha KapakTepUCTUYHHOT IpaBel, MOTPeOHO € Jla ce CropeiyBa
OYEKYBaHHMOT IPUHOC Ha €]HA aKIjja CO OYEKyBaHNOT IPUHOC Ha MazapHoTo noprdomvo. [Tpn cnopendaTta
KOPHUCHO 61 GUIIO 1a ce YTBPAT HATHPOCEYHUTE JIeJIOBU HA MPMHOCOT KOM ja HAJIMMHYBAaT HEPU3MYHATA
KaMaTHa CTanka. 3HAud HATIPOCEYHHMOT MPUHOC € EAHOCTABHO OYEKYBAHMOT IMPUHOC HaMalleH 3a
HEPU3MYHNOT NpuHOC. HaTnpoceyHMOT mpuHOC MOXKe fla ce mpecMeTa Bp3 OCHOBA Ha MOAATOLUTE Off
MIHATOTO KaKO 3a pasriieflyBarmbe¢ OOMYHA aKIja, Taka M 3a Ma3apHOTO MOPT(OJMO TPETCTAaBEHO CO
uHAEeKCOT Ha Standard & Poor 500. Taka MECEYHHOT NMPUHOC Ce 00MBa KaKo pas3iifKa nomefly movyeTHaTa
U KpajHaTa IleHa 3rojieMeHa 3a M3HOCOT Ha CEeKOja AMBWJIEH/a MCIUIaTeHa BO TEKOT Ha MecenoT. Of 0BOj
IPUHOC Ce Ofj3eMa IPUHOCOT Ha Oe3pu3MYHATa XapTHja Of BPEAHOCT 3a fla ce A00Me HATIPOCEYHHOT
NpUHOC. AKO HEMaMe JIOBOJIHM MH(OpMALK 32 PUHOCUTE Off MUHATHOT MEPUOJ], MOAATOLNUTE 32 UAHUTE

TIPUHOCU MOXKAT fa Ce HabaBaT Of1 Ma3apHUTE aHAJIUTUYIApU KOU ja ciaenar 66p3aT8..

°AjanTupaHo criopex:
- James C. van Horne, “Financial Management”, 9-th edition, 1993.
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HaTtnpoceueH npuHOC Ha akumjata
i

n
KapakTepuctuyeH npasel,

} HecucremaTckn pusmnk

S
>

/ o - HagnpoceyeH npuMHOC Ha NasapHoOTO
noptdonmo

OrTkora Ke I'm TpecMeTaMe MHHATHTE HATIPOCEYHH MPUHOCH HA HEKOoja OOMYHA aKiuja Ha
naszapHoTo noptdoauo, Tpeba a I'M HaHeceMe BO BWJ Ha TOYKM Ha rpacgukoH. Ha npercraBeHunor
rpapMKOH Ce HALPTaHM MApPOBU HA OYEKYBAHWTE WIHM MPUHOCH HA MOEAMHEYHUTE aKLUU ¥ OYEKYBaHHUTE
WJHM TPUHOCH Ha Ma3apHOTO nmoprtdonno. ToukuTe ru mpeTcTaByBaaT MECEUHHTE IApOBM HAa OBUE /IBA

BUJ1a HATIIPOCEYHU NIPUHOCH.
2.2. Anda n Geta Ha XapTHjaTa O BPEHOCT, CHCTEMATCK! M HECHCTEMATCKH PH3HMK

On camnotr rpaMKOH ce TIiiefia JeKa KOJKY € IOrojieM O4YeKyBaHHOT INPUHOC Ha Na3apHOTO
noptoano, TOJIKY € MoroieM M OYeKYBaHMOT NPUHOC HA XapTHjaTa Off BPEJHOCT KOja CE aHAJIU3UpA.
Anda BCYIHOCT € TapameTap M ro jaBa OTCEYOKOT Ha KapaKTEPUCTUUHMOT MpaBel, CO BEepTHKAIHATA
ocka. AKO ce NpejiBU/M fieKa 04eKyBaHUOT MPUHOC Ha Ta3apHOTO NOPTGhOINo Ke Oujie Hyaa, anda 6u ouna
€/IHaKBa Ha OYEKYBaHMOT HATNPOCEYEH NMPUHOC Off HabJby/lyBaHATa XapTHja ofi BpefHOCT. Bo 0B0j ciyyaj

TEeOopeTcKaTa BpPeJHOCT Ha ayca 61 6ua HyJa.

Bo ciyuaj kora anca 6u Ouiia momasa ojf HyJia 3a HeKoja 0OMvHa aKIja, CeKOj HHBECTHTOp OM I'M
OjI0ETHAI JIP>KEHETO Ha Taa akilfja 1 HAMeCTO Toa OM Ce OPUEHTHPAJ KOH AAp>KeHe Ha HepU3WYHA XapTuja
oJ] BpeJIHOCT. ,,berawero" o oBaa 06MYHA aKkuMja OM ro MOKPeHas MpOLEecoT Ha apouTpaxka ce Jofieka Ha
KpajoT anda nak He OM M3HECyBajla HyJla BO CBOjaTa paMHOTEXHa nojoxko6a. Mictoro, camo Bo oOparHa

Hacoka OM ce CIIyuuIio JJOKOJIKY ajda 61 6uia no3uTuBHa. BusyesnHo oBue npouecu Ha YpaMHOTEXKYBambe
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MOKEME Ja I'M 3aMMCIIMME KaKO MNapajeJIHO IOMECTYBalkb€ Ha KapaKTEpUCTUYHUOT IIpaBEl] HaAoJy U

Harope ojf HyJjararta To4ka.

JIpyr mapameTap KOj HE MHTEpecHpa, a BOSTHO € M HajBaXKeH Of anceKT Ha MCIHUTYBambeTo Ha
pU3MKOT e mapameTapot 6era. HajenHocTaBHO pedeHo GeTa € HarnboT Ha KapaKTePUCTHYHNOT NpaBell 1 ja
naBa (pyHKUMOHATHATA BPCKA MOMEry HATIPOCEYHHOT MPMHOC HA MOE[IMHEYHATA XapTHja Ofl BPEHOCT U
MPUHOCOT Ha Ma3apHOTO MOPT(OINO. AKO HATUOGOT € eTHAKOB Ha e[IMHULA, TOA 3HAYH JIeKa HATIPOCEYHHOT
NMPUHOC Ha HAaOJbydyBHATA OOMYHA aKIMja MMa €[HAKOB CHUCTEMATCKH WJIMA HEen30eXKeH PU3NK KaKo U
ma3apoT Bo nenuHa. HarmGoT Koj e morosneM off euHNNA 3HAUM AeKa HATIPOCEYHHOT NPHHOC Ha OOMYHATA
aKIyja pacTe TMOBeKe Off NMPOMOPLUOHAIHO Off TMOpPAcTOT HA HATIPOCEUHHOT IPUHOC HA Ma3apHOTO
NopT(OJIMO WIM Taa UMa MOTOJIeM CUCTEMATCKH PU3MK Off Ma3apHUOT pu3uK. OBHe aKIyy T'M HapeKyBaaT
2arpecuBHu" akuuu. Harm6or, mak, Koj € moMas off ejMHMLA 3HAuM JieKa HaOJby/lyBaHaTa OOMYHA aKuyja
MMa OMaJT CUCTEMATCKH PU3KK O] a3apoT BO LEJIMHA, 2 KYYBaeTO HA BAKOB BHJ] HA aKIUK CE HAPEKYBa

JieaH3uBHA" MHBECTULM]A.

Konky e noronem HaruboT Ha KapakTEpPUCTMYHUOT MpaBel] 3a HEKOja akluja, IPEeTCTaBEH NpPeKy
napameTapoTr 0era, MorojeM € M CUCTEMAaTCKUOT pu3uK. OBOj pU3MK HE € MOKHO Jja c€ OTCTpPaHU CO
nuBep3u(uKaluMja MHBECTUPAjKU BO TMOBEKE XapTUU Off BPEJHOCT 3aToa ILUTO OBOj PU3UK 3aBUCH Off
(hakTopuTe KOM HE MOXKAT Ja CE KOHTPOJIMpPAAT KAaKBU ILITO CE MPOMEHMTE BO €KOHOMMjaTa U BO
nojuTHYKaTa cdepa, a Kou BiadjaaT Ha cuTe akuuu. Cropep Toa, 6eTa Ha Koja OWJIO akiuja ro AaBsa

HejSI/IHI/IOT TIPpUIOHEC KOH BKYITHUOT PU3UK Ha LEJIOKYITHOTO }IV]BGPE}VIqJI/H_U/IpaHO l'IOpTCl)OJII/IO Ha aK[uun.

Bpenn ma ce crnomHe fieka MOCTOjaT MOBeKe KOHCYJITAHTCKHM KyKH Kako mrto ce Merill Lynch n
Value Line pefoBHO r'm MpecMeTyBaaT M W3AaBaaT GeTa MmapamMeTpUTe Ha aKIMUTE KOM Ce MpEeMET Ha
aKTMBHa TproBuja. TwnmuynHara aHamM3a omndaka NpoHaofame Ha GeTa 3a MECEYHHTE WM HeleNHUTe
TIPYHOCH Ha aKIMWTE BO MHTepBa off 3-5 rojuHn Hana3aj. 1o cé u3rieya eka JoJKMHATA HA MHTEPBAJIOT
3a Koj OeTa mapamMeTpuTe ce NMpecMeTyBaaT BiMjae B3 HMBHATA rojieMHMHA 1a 3aToa Tpeba Jja ce BoAu
CMETKa 3a JIOJDKUHATA HAa MHTEPBAIOT Kora ce Bpiuu cnopen6a.Hajuecto, GeTa napamMeTpure 3a 0BeKeTo
cekuun ce iBmkar Bo unrepsan o 0,7-14 mako, MocTojaT U HEKOU NapamMeTpu KOM Ce NMOHUCKU WJIN
MIOBUCOKM Off OBHE BPEJHOCTU. TPEeTHOT mapameTap KOj HE MHTEpeCcHpa € HECHCTEMATCKUOT PU3MK WITH
PM3MKOT Ha XapTHUTE Off BPEAHOCT KOj MOXeE J[a ce n30erHe WiM pefylypa HU3 MpOIECOT Ha
nusep3udukanuja. HecucTeMaTcKMOT pPU3MK KOj € M3BE[IeH Ofi BapujabUJIHOCTAa Ha HATHPOCEYHUTE
NPUHOCH HA XapTUMTE Ofl BPEJHOCT, HE € BO (DYHKLMOHAJHA BPCKA CO HATIPOCEYHUTE NPMHOCU HA

Ma3apHOTO MOPT(MOIIIO BO LEJINHA.
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Ha npeTXogHUOT rpauKoH HECUCTEMATCKUOT PU3KK € MPETCTABEH CO PEJaTUBHATA Of/aIe4eHOCT
Ha TOUKUTE Ofi KApaKTePUCTUUHUOT mpasell. Konky e moronema gucrnepsujaTa Ha OBUE TOUKU, TOJKY €

MIOT0JIEM HECUCTEMATCKUOT PU3KMK Ha OOMYHATA aKLMja.
3Haul, BKYIHUOT PU3KK Of] IOCEyBAaBETO HA OfIpefiecHa aKkliija ce COCTOM Off AiBa feJa:
BKynHHMOT pM3HUK = CHCTEeMATCKH PU3MK + HECHCTEMATCKN PU3UK

3Haun fleKka PU3MKOT TW omdaka BKYNMHWTE Ma3apHU pusuny (MpOMEHM Kom ja 3acpakaar
IIeJIOKYITHATa €KOHOMU]ja, JaHOYHNTE pechopMH, MPOMEHH BO CBETCKATa EHEpreTcka CUTyanuja u Jip.) Taka
IITO WHBECTHTOPUTE CO CHJIHO AMBEpP3M(HUIMPaHO MOPTGHOIMO Ke OMAaT M3JIOKEHH Ha OBOj PU3NK.
Apyrvor fien o PU3MKOT € creuuduueH 3a CeKoe MOeAMHEYHO MpPEeTHpUjaTHe M € HEe3aBUCEH Off
€KOHOMCKUTE, NMOJIUTUYKUTE U Apyrure ¢akropu. Ha np.CUIHMOT WITPajK MOXKE Aa IOTOAM CaMo €HO
NpeTHpujaTue: HOBUOT KOHKYPEHT MOXE Ja MOYHE fla MPOU3BEyBa BO CYLUTUHA UCT MPOM3BOJN KAKO
HamoT. MefyToa, co uBep3nuKanyja 0Boj B HA PU3KMK MOXeE MOTIOJHO fia ce eamMuHupa. Iponecor

Ha HI/IBep3I/ICbI/IKaHI/Ija CJIMKOBUTO MOKE ]a C€ NPETCTAB! CO MOMOI Ha CJIEITHUOT Fpaq)VIKOHZ

Hecucrematckun pU3nK

BKyneH pusnk f
CuCTeTMATCKM PUBKK

v

Bpoj Ha xapTuu o BpeaHOCT

CraHaap/AHa gesujaumja Ha NpuMHOC

Moxke fia ce 3abenexu fileKa HECHCTEMATCKHOT PU3NK Ce MO0AaBHO ce MpUOJIMKYBA 10 Hysa CO
TEKOT Ha JIOJlaBakeTO Ha HOBM XapTUM Off BPEJIHOCT BO ,,36Mpkara" Ha moprdomoro. Kako ce sronemysa
6pOojoT Ha HOBOJIOAIAJICHN XapTUM Off BPEHOCT BKYITHUOT PHU3MK Ce Pefylpa, MeryToa c¢ yIITe OCTaHyBa
HepeylMpaH Jlell Of PU3MKOT M TOj ce MOOaBHO CE HaMalyBa CO TEKOT Ha 3TOJIEMyBameTO Ha
noptdonmoro. MHOryOpojHUTE MCTPaXKyBara MOKaXKyBaatT jeka ce JoBoJHu 15-20 edukacHo onGpaHu
XapTHH Off BPEJHOCT 3a Ia Ce eIMMUHMPA TTOrOJIEMHOT JIeJI Off HECUCTEMATCKHOT PU3MK. 3HAUM, MOKHO €

7la ce MOCTUTHE 3HAYajHO pelylLMpame Ha OBOj PU3MK, U TOAa CO yMepeHa auBep3ucdukaumja. Mcro Taka,
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eMIMPUCKH € JIOKaXaHO JleKa HEeCUCTEMATCKHOT pH3uK omndaka okony 75% off BKYNHHOT PH3UK
(BapujaHcaTa Ha XapTUHTE Off BPEAHOCT, a 25% Of BKYIHHUTE Bapujaluu ce 06jacHyBaaT CO CHCTEMATCKUOT

PU3VK).

2.3. OueKyBaH NPUHOC Ha TOEJMHEYHATAa XapTHja O BPEJHOCT W Na3apHa JIMHUja Ha

XapTHja of BpeJHOCT

KoHeuHO cTHrHaBME [0 MOJENIOT 3a Bpe[HYBame€ Ha LiEHATa HAa BJOXEHUOT KamMuTal KOj BO
aHrIMCKATa TepMUHOJIOrHja ce Hapekysa "Capital Assets Pricing Model" umu ckpareno CAPM.” Osoj
MOJIeNT PETIOCTaByBa [IeKa CeKOj PU3MK KOj HE € CHCTEeMAaTCKH Ke OMje OCTpaHeT co [uBep3uukanuja.
AKo mazapoT Ha KanuTal € e(HuKaceH, a TPaHWYHUTE WM MaprHHAJHATE WHBECTHTOPH ce H06pO
nuBep3u(ULMpPaHN, SAMHCTBEHO Ba’KHA KOMIIOHEHTA 3a PU3MKOT Ha OpefieHa XapTuja Off BpegHOCT (Ha
p.oOMYHA aKlyja) IPeTCTaByBa HEj3MHUOT HEM30eKeH MM cucteMaTcku pusuk. Hecucremarckuor pusuk
OBJic HEe Wrpa HHMKakBa ynora. Taka, ako NpPETNOCTaBMME JeKa HECHCTEMAaTCKHOT PU3MK € coceMa
penyuMpaH co pauBep3u(uKauuja, OoueKyBaHATa CTalKa Ha NPUHOC 3a OfpefeHa OOWYHAa aKuuja ce

npecMeTyBa CIlopejl n3pa3oT:

=g+ (-%) 8

Kaje mTo ?’—', € OYeKyBaHaTa CTanka Ha NMPUHOC Ha aKHI/IjaTa, Iy © HEpU3UYHATA CTalKa, r, € BKyIHaTa

OuYeKyBaHa CTamnka Ha MPUHOC Ha Ma3apHOTO NopTdonmo, a 3; € mapamMeTapoT GeTa 3a OJJHOCHATA aKIWja.
Konky e morosiem 6pojoT f3;, TONIKY TOroJieM € M PU3NKOT M OYeKyBaHHOT NPUHOC Ha OfipefieHa akuuja u
00paTHO, KOJIKY € MoMal f3;, TOJIKY MoMaj € PU3MKOT M OYeKyBaHHOT MPUHOC Off aKkuujarta. Mzpasor oy
cdopmymara (r, —ry)-f5; ce HapeKyBa yuITe npemuja 3a pusiK. Taka OUEKYBAHHOT MPMHOC HA OfIpeeHa
akuyja MpeTcTaByBa (PYHKUMja HA HEPU3MUYHATA CTAlKa M MpEeMujata 3a PU3MK Ha COOABETHaTa OOMYHA
axkuuja. JJoKosKy mopT¢oamoTo ce COCTOM Off TOBEKE aKIyni, 6eTa Koe(puIMeHTOT MPeTCTaByBa MpOCceYHa

cperHa Ha Gera KOCq)I/IILI/IGHTl/ITe Ha aKIMUTE O] KON HOquJOIII/IOTO € COCTAaBEHO.

Bo cocroj6a Ha masapHa pamMHOTeXKa, BPCKaTa KOja NMOCTOM MOMely oOueKyBaHaTa CTarka Ha
MPUHOC M CHCTEMAaTCKUOT PU3MK MEpeH Mpeky 6era Ha ofpefeHa akuuja Ke Ouje nuHeapHa. OBaa Bpcka
Mo3HATa € MOJ MMETO Ma3apHa JIMHMja Ha XapTHja Off BpefHOCT. Bpckara nmomely o4eKyBaHUOT NPUHOC U

CUCTEMATCKUOT PU3UK CE€ IJI€/ia Ha CIIEAHUOT Fpa(bI/IKOHZ

TAJanTHpaHO Cropes:
- French, Craig W. "The Treynor Capital Asset Pricing Model". Journal of Investment Management. 1 (2), 2003.
- Fama, Eugene F; French, Kenneth R. "The Capital Asset Pricing Model: Theory and Evidence". Journal of Economic Perspectives. 18
(3),2004.
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MasapHa IMHKja Ha xapTum o4,
BpeaHocT

OueKyBaH

npuHoc MNpemuja 3a pu3nk

HepusuuHa ctanka

—
=3

CncTematcku pusmk

3Hauyu, BO YCJIOBM Ha Ma3apHa PAMHOTEXKA, MOJIEJIOT 3a OfIpE/lyBame Ha LiEHAaTa Ha BIIOXKEHHOT
KaluTal Mojipa3trpa MocToene Ha (PYHKIMOHAIHA BPCKA MTOMEly MPOCEYHUOT MPUHOC U PH3UKOT 34 CUTE
MOE/IMHEYHN XapTUHX Off BPEAHOCT. AKO HEKOja XapTHja Off BPEHOCT MMa TaKBa KOMOMHALja Ha OUYeKyBaH
NPUHOC M PHU3UK KOja ja MOCTaByBa HaJ| Ma3apHaTa JIMHKMja BO I'pacMKOHOT, TOTAll Taa € MOTLEeHeTa Ha
mazapoT. 3aToa, COOABETHATa aKlyja Ke Ouje NpuBIeYHa 3a MHBECTHTOPUTE CE JIOfieKa 3rolieMeHaTa
nobapyBaJka He ja 3roJieMU Hej3WMHATa IieHa JIOTOTall JI0fieKa Hej3MHNOT TPUHOC HE OMNajiHe Ha HUBOTO Ha
nasapHaTa JuHuja. AKo, NaK, pyra XapTuja off BpeJHOCT UMa JIpyra KOMOMHALMja Ha PU3MK U IIPUHOC KOja
ja mocraByBa O]l Ma3apHaTa JIMHMjA, Taa Ke Ouje mpeueHeTa. Y paMHOTEXYBAWETO OBJIe CE Of[BMBA BO

00paTHa HACOKA.

Bo Bpcka co mogenor CAPM Ke ru npocnefjiMe yuTe HeroBuTe MMIUTMKALMK 32 BPEJJHYBAHETO HA
npernpujatieTo. Kako mro BugoBMe, BpeHOCTAa HE 3aBUCH CaMoO Off KOHKPETHATa XapTHja Off BPEIHOCT,
TYKY ¥ Off APYTUTE XapTUH Off BPEAHOCT KOU MOXKaT fia ce mocegyBaar. Co aHaIM3Mpame Ha OJJIyKUTE BO
BpPCKa CO HMBHOTO BJIMjaHWE Ha OYEKYBAHMOT MPHHOC M CHCTEMATCKHOT PU3MK, BO COCTOjOa cMe fia To

OlieHNMe HMBHOTO BJIMjaHNe BP3 BPefHyBameTO Ha npernpujatreto. Kon ce mvmimkanuure Ha CAPM Bp3
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BpeHYBamkeTO UM Ha Koj HaunH CAPM 61 MOXKeJo Jja ce MCKOPUCTH NPH MPOLEHKATa Ha BPEJHOCTA Ha

Hekoe npeTnpujatue?

TTo3HaTo HU € JleKa aKo MEHAIIMEHTOT /IeJlyBa BO HACOKa Ha Hajao0ap MHTEpeC 3a CONCTBEHUKOT Ha
MpeTnpujaTueTo, TOj Ke HACTOjyBa /a ja MaKCMMalM3Mpa Ma3apHaTa BpPEHOCT Ha aKUUHUTE Ha

MIPETIPUjaTUETO.

Ha3apHaTa BpEAHOCT Ha aKHI/IjaTa MOXK€ [1a C€ M3pa3u KakoO ceramiHa BpE€JHOCT Ha TEKOT Ha

OYCKYBAHUTE UJHU JUBHUICH/IM:

D;
1+ke

t=1
Kajie WTO P, e Ma3zapHaTa IeHa Ha akuujaTa BO BpeMeTo o, D, e oueKyBaHaTa [MBHCHA HA KPajoT Ha
NepHosioT £, a k ¢ GapaHara cramnka Ha npuHoc. [Ipucranmor CAPM Hu 0BO3MOXYBa, BCYLIHOCT, Aa ja
ofpefMe cakaHaTa JUCKOHTHA CTalKa M3pa3eHa NpeKy K Koja Tpeba f1a ce IPUMEHH NPH JUCKOHTUPAETO
Ha WJIHUTE JMBWJICHJAM HA HMBHATa ceraiiHa BpefHocT. Taa cranka Ke Ouje efjHaKBAa Ha HEpU3MYHATA
cTalKa 3rojieMeHa 3a IpeMujaTa Koja € JOBOJIHA [ja 'O KOMIIEH3UPa CUCTEMAaTCKIOT PU3UK.

OunrnegHo, cuTe OIyKM Ha MNPETHpHjaTHeTO OM Tpedano fa OGugaT OLEHETH IPeKy MOJENOT
CAPM. MefyToa, Tpeba ja uMaMe TpeiBUJ IeKa OBOj MOJIEJI Ce MOTNHMPA Ha MOEIHOCTABHU MPETNOCTABKY,
OJ1 KOM HEKOM He ce npucaTINBU BO peaJHHOT cBeT. Taka, ce MpeTnocTaByBa fieKa Ia3apuTe Ha KaruTaml
ce MHOry e(UKacHU, UHBECTUTOPUTE ce 100pO MH(OPMUPAHH, TPAHCAKLMOHUTE TPOLIOLM Ja U3HECYBaaT
HyJa, OrpaHUYYyBalk-aTa Ha UHBECTHLMNUTE CE 3aHEeMapJIMBH, Ce NPETIOCTaByBa JleKa HeMa JaHOLM U JieKa
HMeJIeH MHBECTUTOP He € JJOBOJIHO ToJieM 3a fla 6u MOoXKel Ja Biujae Ha lieHaTa Ha akuuute. [Tonaramy ce
NPETHOCTaByBa /IeKa CUTE€ UHBECTUTOPH Ke ja MOCTAaBaT CBOjaTa rpaHMLA Ha €(PUKACHOCT Ha UCTO MECTO
AOKOJIKY mpecdepupaaT MCTO HMBO HAa PH3UMK U JleKa MOXKAT He caMo Aa OfoOpyBaaT KpemuTd IO
Hepu3WYHaTa CTanka, TyKy M fla 3eMaaT KPeluTH 0 KCcTaTa. 3aBUCHO Off CTENEHOT Ha HUBHATa
HETIPHMEHJIMBOCT BO PEATHUOT CBET, CMIENM(PUIHNOT MM HECUCTEMATCKIOT PU3MK MOXKe /la CTaHe (hakTop
Koj OM MOXeJN Jia BiMjae Ha NPOLECOT Ha BpeHyBame Ha mpernpujatuero. M nokpaj Toa, CAPM
NpeTcTaByBa KOPHCHA PaMKa 3a OLEHKA Ha (DMHAHCHCKUTE OJJIyKM, 3 HETOBUTE OCHOBHU Hayesa BaxKaT 1

BO CUTYyallija Kora NpeTIoCTaBKUTe Ce TOJKY yOJIaKeHH [la HOTCeTyBaaT Ha YCIIOBUTE BO PEaJIHUOT CBET.
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3. Oppenenn npodaemu Kaj monenor CAPM

Bo mpeTXomHMOT HACOB ro M3IoXuBMe MoaeraoT CAPM Ha MHOryGpOjHM Mpaiiama MOBP3aHH CO
HeroBara ymoTpeOJuBOCT. 3a Mofioopo f1a ro pasdepeMe, Ke ce OCBpHEMe Ha OfipefieH Opoj mpoGieMu Kou

npousyeryBaat of HEpe€aJHOCTa Ha HErOBUTE IIpeTHOCTElBKI/I.x

Enna on mpernocTaBkuTe Ha Koja ce 6asupa CAPM e MOXHOCTa MHEBCTHUTOPOT fla T03ajMyBa 1
oj106pyBa KpeAuTH 110 HepU3MYHa KaMaTHa cTanka. MefyToa, ako cTamnkara 1o Koja ce 3eMaatr KpejjuTH e
MOBMCOKA OJ1 OHAaa I10 Koja ce ofjo6pyBaaT Torail BOBejieHa € uMrepeKIyja 1 MpaBeloT Koj ro ONuiIyBa
OJIHOCOT MOMery OYEeKYBAHMOT NPMHOC M CTaHJap/IHATA [eBHjalyja HeMa 1a Guje BO LEJOoCT JIrHeapeH. Bo
TAaKOB CJlyyaj, MOKHO € Jla C€ KOPUCTU MOPTHOINO CO Hyama bema KoeguuyueHm HAMECTO HepU3UYHATA

cranka Ha npuHoc. OueKyBaHHOT HPUHOC BO €IHO BAKBO MOKHO CLIEHAPHO CE MPECMETYBa M0 U3Pa30T:

z+ (- 2) - B

Kajie WITO Z ro NPEeTCTaByBa MPUHOCOT Ha MOPTGOIUOTO CO HYATH 6eTa KOeUUUMEHT U Toa NopTgOoIno

MMa PUHOC HE-3aBUCEH Of MPMHOCOT HA NMAa3apHOTO NOPTEOIIHO.

Kputukute Ha Mmogenot Ha CAPM, ciopesi nomupoko o6paboTeHaTa IuTeparypa, Ipou3aeryBaar
NIPBEHCTBEHO OJi BrpafieHNUTe MOTPEeIHN WM CO APYrH 300pOBM NPHCTPAcHHU mpeTnocraBku. Kako mro
yKaKyBaaT €[ HH OJf HEjpeBHOCHHTE KPHUTHYapu Ha OBOj Mopen, aBropute Pama u Ppenu, Toa

Pe3yATUPAIIO TIOBEKETO EMITMPHCKY AIUIMKALMK Ha OBOj MOJIEI 1a OMAIAT ,,MIHBAJIAHK .

Kaxo epna op HajrojMuTe rpeliku Bo ()yHJAMEHTUTE HA MOJENOT € MpPEeTNOoCTaBKaTa JeKa cUTe

NPUHOCH MMaaT HOpMajHa (CUMETpUYHA) AUCTPUOYLUja HA BPEJHOCTHUTE, IITO MMIUIMIUPA []a BO TAaKOB
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cllydaj, BapMjaHcaTa Ha NMPHUHOCUTEe GMJe aJieKBaTHO Mepuiio Ha pusukoT. Ho, ¢unaHcHcKaTa mpakca
MOKa’KyBa JIeKa, BCYIIHOCT, PU3MKOT Ha (PMHAHCHCKUTE WHBECTULUN € acumempuyer 10 TIPUPOa 1 He e
AETEPMUHNPAH Off BapyjaHCaTa Ha TIPUHOCUTE, TYKY Ofl CHIOXACMUHKAMA, CAYYAJHA 6ePOjamHOChm Jla ce

ocTBapi 3aryoa.

IMonataMy, MHXepeHTHa CIA00CT Ha MOJENOT INPETCTaBYBA HeMOXNCHOCMA (HecnocoOHOCma)
co006emHo O0a 2u objacHu m.e. obpasaoNcu eapujayuume 60 npunocume Ha axyuume. VIMeHo,
EeMIIMPUCKHUTE HCTpaxkyBamba MOKaXkajle AeKa Jesl Off aKUUUTe KOM HMMaaT HU30K OeTa KOoe(UIMEHT
OCTBapyBaaT IOBMCOKH CTAaNKK Ha NMPUHOC, IITO € CIPOTHBHO HA MPEMKIMNTE Ha MOJICJIOT, IITO BIPOYEM
ce NMOTBP/M M BO HAIMOT ciyyaj. OGjacHyBambeTO 3a OBa OJJHECYBake MOXeE Jia Oujie IBOjHO: PALMOHAIIHO
UM MpanuoHanaHo. Bo mpBHOT ciyyaj Ha panuoHanHO o6pasioxeHue moaenoT Ha CAPM 6u 6un
TIoTpelleH, HO XurnoTes3ara (TeopujaTa) 3a e(dUKACHM Ta3apy TOYHA, JIOfieKa BO MPAIMOHAIHOTO BTOPO,
mopenot Ha CAPM ToueH, a eprkacHOTa Ha Ta3apuTe orpaHndeHa. Bo cekoj cimydaj, mpeoBnagyBameTo
Ha BTOpaTa BapujaHTa Il JlaBa NPU3HAHNE Ha apOMTpa’kaTa Ha BapMjaOUIIHOCTa HA TMPUHOCHUTE KaKo

pesieBaHTHA CTpaTeruja 3a nodejia Ha na3apoT.

Kputika Tpnm M mpeTmocTaBKaTta 3a XOMOTEHHM Od4eKyBama Ha HHBecTuTOopuTe. Mopenor
[PETNOCTaByBa J[ieKa CHUTE CErallHi W MOTEHLMjaJHM WMHBECTUTOPY HMAaT e[HAKOB MNpHCTAN Ha
nH(pOpMALMN U TIepLeNyja 3a PU3UKOT M aHAJOTHO HA TOA MMAaaT WAEGHTHUYHA (XOMOreHa) OuyeKyBaHa
cranka Ha npuHoc. IIpuToa, oyeKyBamaTa Ha MTHBECTUTOPUTE CE COBMAafaaT co BUCTUHCKATA IUCTPUOyIHMja
Ha npuHocuTe. Ho, eMnupuckuTe CTyaun MOTBPAYBAAT AeKa OHeKy6aramd HA UHEECMUMOPUMe MOXanm
0a 6uoam u xemepozeHu, OJTHOCHO TIPUCTPACHMU, IITO MOXeE Ja NMPEln3BUKa (DUHAHCHCKUTE Ma3apy Jia
cTaHaT IleHOBHO HeedukacHy. ITocieiHaBa MOSKHOCT € MCTpakyBaHa BO MOJIETO HA OMXEjBHOPUCTHYKNTE
¢puHaHCKHK, KOM BOBEJyBaaT NCHUXOJIOLIKM MPETIOCTABKM BO KPEUPAHETO HA ANTEPHATHBHU MOJEIM Ha
CAPM (kako LITO € Ha TIpUMEP MOJENOT KOj U3BOPHO ce HapeKyBa Overconfidence-Based Asset Pricing
Model). OBoj Mopien moafa off IpeTIOCTaBKaTa AeKa BO CIydyaj Ha AajileHa CUTypHA OUeKyBaHA CTarKa Ha
NIPUHOC MHBECTUTOPOT OM Npecbepupa MOHN30K PU3MK (MM TIOHMCKA BapujaHca Ha MPUHOCUTE) OTKOJIKY
TIOBMCOKO HHMBO HA PH3MK, JIOfilekKa OOpaTHO, BO ClIy4yaj Ha JIaJieHO MO3HATO HMBO Ha PHU3MK, UCTHOT O
npedeprpal MOBUCOKA BO OJHOC Ha HMCKA CTanka Ha mpuHoc. Kako 1mTo o6noxyBaunure BO KasWHO
miakaar v npugakaaTr MOBUCOKO HUBO PU3MK 3apajii MOXKHOCTA Off MOBUCOKA JOOMBKA, TaKa € MOXKHO 1
TProBLUTE CO aKUUM 1a MpuaTaT MOBUCOK PU3MK 3apajid €BEHTYaJHAaTa MOXHOCT Off HOBUCOKA CTarKa Ha

NPUHOC.
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Bo Bpcka co ungpopmupanocma na uneéecmumopume, peKoBMe fAeka cuTe HMHpoOpMauum 3a
¢hupMaTa Cce HENMOCPeJHO PACHOJIOXKUBMA U MOTHOJHO MOCTAlHU 3a CHTE HHBECTUTOPH. 3aBUCHO Of
CTETEHOT Ha JIOLHEHE U NMPEHOC Ha MH(OPMALMNTE, KaKo M Off TPOLIOLMTE 32 HUBHO MpOLEcHparme Mefly
MHBECTUTOPUTE Ke MOCTOjaT Pa3jMyHM OYeKyBarba, Ma 3aTOa OBOj e(eKT € CIMueH co e(eKTOT Ha

XE€TEPOreHUTE OYCKYyBaba.

Bo uct xonrekcr, mogenor CAPM He npeTnocraByBalle NOCTOCHE HA TPAHCAKLUCKU TPOLIOLH,
HO BO PeajHOCTa, TPAHCAKUMCKUTE TPOLIOLM, UCTO Taka, BIMjaaT Ha Ma3zapHaTa pamHoTexa. Konky ce
TIOr0JIeMH OBHE TPOILIOINH, TOJNKY MOMAJIKy WHBECTUTUTOPH Ke OUIaT BO cOCT0j0a /ia TH MPEeTBOPAT CBOUTE
noprdonuja Bo edukacHn, OWAejKM CaMHMOT TpoLec TMocKamyBa Ha OBOj HaumH. CreficTBEHO,
MPAHCAKYUCKUMe MPOUOYU UMAAN 02PAHUHYEAYKO Oejcmeo BP3 TIPOLIECUTE KOU Ce OJ[BUBAAT Ha Ma3apoT

Ha KanuTas.

Cnopep, mopenor CAPM, na3apHoTO NOPT(OIMO C€ COCTOM Off CUTE CPeACTBa (XapTHU Of
BPEHOCT, aKUWM, OOBP3HMIM) MNPUCYTHM HAa CHUTE Ma3apd, NpU INTO CEKOe MOCEOHO CPEefiCTBO €
TIOHJIEPMPAHO CO HeroBaTa nas3apHa KanuTainn3sanuja. ITo Teopuja, BucTHHCKOTO nopTdomo 61 Tpebaso ga
'/l BKIIy4¥ CHTE BIJIOBH Ha CPEJICTBA KOU T TM IPKH TOEAMHEL[OT KAKO MHBECTUINN (BKITy4yBajKu IIOKpaj
XapTUUTE Off BPEAHOCT M HEIBIKHMHM, YOBEUKM KamuTal, yMETHMYKM jena u ci.) Ho, BakBoTO
nopToJMo ce cMeTa KaKo HECOOJIBETHO 3a OICepBalyja, Ma 3aToa MPaKTUYapuTe TO CYNCTUTYHUpaaT Co
HEKOj Oep3aHCKM MHJIEKC KaKO alpoOKCUMATHBEH NMPMMEPOK Ha BUCTMHCKOTO Ma3apHO noprdoinno. 3a xai,
ce MOKaXaso fieKa BaKBaTa eOHOCMA6HA (HAUSHA) CYNCMUMYUUjA HA PeasHomo NOPpmM@Ooauo Moxe ja
BOAU [0 TOTPELIHM 3aKIydyouyd ¥ fAa ja cpymm BamupHocta Ha CAPM. 3apajgy HEMOXHOCTa Aa ce
OfncepBrpa BUCTUHCKOTO MOPTGOINO, HO M 3apaad CUMIUIM(UIMpPAHATA CYNCTUTYLHMjA, MOXKHOCTA 3a

eMIMPUCKO TecTupame Ha CAPM ocTaHyBa orpaHUYeHa.

ITonaramy, MOJIEJIOT NIPETNOCTaBYBA ONTUMHU3ALja Ha MOPTHOIMOTO HAa KPATOK POK Off CTPaHa Ha
eKOHOMcKuTe areHTH. OHME WHBECTUTOPM KOM ONTHUMHU3MpAaT HA JOJNT BPEMEHCKU [ujana3oH Ou
npedepupae JoJropoyHu 0OBP3HUIM KOM OOMYHO Ce MHJIEKCUPAHU 3a cTankata Ha uHdpmnauuja. Co ornen
AeKa OjTyKaTa Ha WHBECTHTOPOT ce (hOpMHpa BO PAaMKM Ha JBA BPEMEHCKM POKa, MOOeA0m He Hyou
MONHCHOCM 3a pebasaHcuparse (penpoepamuparse) na nopmeoauono co mek Ha épeme. OBUE OCHOBHI
NIPETIIOCTaBKA Ha MOJENIOT Ce TPOIIMPEHH W JIOTOIHUTEIHO T'eHEepaIM3UpaHd BO MHTEPTEMIIOPATHHOT

mopen Ha CAPM.
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OrpaHnyyBayka € U NPeTIoCTaBKaTa 3a IOCejlyBambe Ha caMo ejiHo noprdoimo. Kako wro tBpu
MOJIEJIOT, UMajKu TH TIPEBUJ] CUTE XaPTUK Off BPEJHOCT, EKOHOMCKHMOT areHT BPLUM ONTUMU3ALUja HaA EJJHO
noprgonmo. Ho, oBa e coceMa KOHTPAUKTOPHO HA BUCTUHCKATA PEAHOCT: NOCOUHeUom Mmoxce O0d
noceoyea gppameHmupano nopmeoauo uu nax 0a uma mHoyb6pojHu nopmeoauja (3a cexoja ogfeTHa

LeJI 110 €[{HO MOPT(OJINO).

W 3a xpaj, nasapHume anomasuu Ha YEeHOBHA HeehUKCAHOCM HE MOXKAT Jla GuiaT 00jacHeTH Off
crpana Ha CAPM wmopenor. OBa oco6eHO ce ofHecyBa Ha T.H. e(eKT Ha Maau (pupMu U edEeKTOT Ha
npeKyMepHa peakuuja Ha mazapor. Cropej XunoresaTa 3a NMPBUOT e(eKT, MOBeKe CTYAUU MOKa>KyBaaT
feka MaiuTe (PUPMHU OCTBAapyBaaT MOBUCOK HPUHOC Off MOrosieMute (hMpPMH, AypU U aKO CE 3eMaT MPEefBU/
CTeNeHOT Ha pu3WK W Apyru cakTopu.’” Bropara masapHa aHOManuja, Mak, yKaXyBa [ieKa IEHUTe Ha
aKIuuTe, 10 00jaByBambeTO HA HOBM MH(pOpMALMM, MOKAT Jla ce (hOpMHpaaT Ha HEPAMHOTEXHO HUBO, 11O
IITO TPEIIKUTE BO (hopMUpameTo 6aBHO ce mompapaar'’. MMeHo, Kora KOMITaHUUTe 06jaByBaaT roJeMo
HaMalyBame/3rolleMyBabe Ha MPO(UTOT, TOA YeCTO BOAM [0 NMPEKyMEpPeH Maji/llopacT Ha BPEJHOCTA Ha
AKIMKUTE, 3 BPAKAHETO BO PAMHOTEXKA OfIi GABHO U MOXKe [a MOTpae u3BeceH nepuop.' OBoj XeHauKen Bo
npernocTtaBkute Ha CAPM HacTojyBaaT fa ro kopurupaat aropure ®ama u ®peHu Bo paMKyl Ha HUBHHOT

TpnaKTOPCKK MOJIETT HA BPEHYBaHE.

Ho HacnpoTn MHOTYyGpOjHHTE HEYCNEUIHW TeCTHpama, a M MOKPaj MOCTOCHETO Ha NMOMOJCPHH
NpUCTAaNK 3a BpeJiHyBamwe 1 noptdonuo cenekuuja, CAPM npeTcTByBa c€ ylITE MOMyJapeH MOjies 3apaju
HeropaTa eJHOCTaBHOCT, MPAKTUYHOCT M KOPUCHOCT. MoxeMe Jja 3aKiIyunMe JieKa HaBUCTHHA, CTapHOT
Mmozien1 Ha CAPM, ako He pyro, ro us3pxka TeCTOT Ha BPEMETO, JOKaKyBajKU ja HA TOj HAUMH CBOjaTa

(pyHAaMeHTaIHA BPEHOCT KaKO MOCTAMEHT Ha COBPEMEHHOT MpaBel] 3a aHa/IN3a Ha 1a3apyuTe Ha KaluTall.

*IMocTojaT ofpeeHH HHIMKALMH [eKa, Ha IPHMep, oMatuTe Garki Bo PM ocTBapyBaaT MOBHCOK IPHHOC BO OHOC Ha noronemute. CTapute 1
TOJIEMH MOHOIIOJH HCTO TaKa 3alyIiaa HUCKa MPOMUTAOHIHOCT Ha CBOETO KOHTO BO OJPEICHH TOJMHH.

"TerkoBcku M. ,,PHHAHCHCKH TTa3apy 1 MECTHTYIHK”, EKoHOMCKH (akynTer, Ckorje, 2004.

""Moske6H pekopaHHOT nopacT Ha npuHocoT Ha Cronancka, TyTyHcka n Oxpuyicka Ganka Bo 2014 rojiuHa npeTcTaByBa NpHMep 3a 0Baa MasapHa
aHoManmja. MiMeHo, Ha oGjaBeHHTe CONMIHM NMPOGUTH MA3apOT Pearnpaji co MPeKyMEpPHO 3rojieMyBare Ha IIeHaTa Ha aKIHMHTE Ha OBHE TPH
GaHKH.
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3AKIIYYOK

OcHoBHaTa Wjieja Koja ce TpOBJEKyBa HM3 TPYyJOT € WjejaTa 3a Ma3apHaTa e(UKacHOCT Ha
¢puHancuckuTe masapu. Taa moafa oj MpeTnocTaBKara jieka Ia3apHaTa LieHa Ha HEKoja XapTuja Of
BPEJHOCT MPETCTaByBa Mas3apHa OIIITAa OLEHA Ha BPEJHOCTAa Ha Taa XapTuja of BpenHocT. [Tasapor Ha
KanuTan e eguKaceH Kora LEHUTE Ha XapTUUTE Off BPEAHOCT IO OAP>KYBaaT CHUTE PACMOJIOXHUBU
uHdopmauuu. Ha TakoB masap, ueHute MHOrY Op30 ce npuiiarojyBaat Ha HoBuTe MH(popmanuu. Cropen
BTOpaTa fiepuHMIMja 3a MazapHaTa e(UKACHOCT, TOA Ce Orjefjla BO HEMOXKHOCTA 3a OCTAaBPYyBambe Ha
eKCTpanpouTH KOU TPOU3JIEryBaaT O apOMTPakKHUTE MpPOLECH Ha KyMyBame W IPOAaBame, KOU

eKCTpanpoq»I'm C€ €JIMMHNHUPAHU O] KOHKypeHIH/IjaTa.

ITopTdomroro mpercraByBa 30Mp WIM KOJIEKIMja Ha XapTHU Of BPEJHOCT KOM T'M TOCERyBa
uHBECTUTOPOT. IIpMHOCOT Ha HeKoe MOpPT(OJMO NPETCTaByBa IOHJAEPUPAaH INPOCEK HAa OYEKyBaHUTE
NPUHOCH HA OJjICTHUTE XapTHHU Off BPEAHOCT KOM T'0 COYMHYBAaaT Toa nopTdoimo. MefyToa, pusuKoT Ha
nopTdoNUOTO HE € EeJHOCTABHO MOHJEepUpaH IMPOCEK Ha CTaHJApAHUTE [EBUjalUy HA XapTUUTE Off
BPEJHOCT U TOj HE 3aBHCH CaMO Off CTAHAAPAHUTE IeBUjallU, TYKY UCTO TaKa 3aBUCH U Off KOpejanuyjata Ha
MoxHuTe npuHocu. Ilpeky puBep3ucukanyja Ha MOPTGOIMOTO T.6. CO BKIyUyBame Ha XapTuUM Of
BPEJIHOCT KOM He ce MepheKTHO KOPEINPaHN eHH CO APYTH, MOKHO € Jia ce pefylupa PU3HKOT BO OTHOC

Ha O4YCKYBaHUOT MPUHOC.

MopenoT 3a ofpefyBame Ha lLeHaTa Ha BioxeHuoT kamutan CAPM (Capital Asset Pricing
Model)nu 0BO3MOXyBa H3BeflyBame Ha OfPEAEHM 3aKJIydold BO BPCKA CO OUYEKYBAaHHOT NPUHOC HA
Toe/[MHEeYHaTa XapTHja o BpefHocT. KiydyHnTe mpeTnocTaBKM BO OBOj MOJET Ce jleKa TNa3apuTe Ha
KanuTal ce e(prKacH! M JieKa MHBECTUTOPUTE NMaaT XOMOIeHH OYeKyBama. Bpckara Koja nocron nomery
PU3KMKOT M OYEKYBaHHOT MPUHOC BO YCJIOBU Ha Ma3apHa paMHOTeKa € I03HaTa IMOj| MMETO Ma3apHa JIMHUja
Ha xapTujara ofi BpepHocT. [IpecekoT Ha oBaa JIMHMja CO BEPTHKAIHATAa OCKa Ha IPa(hMKOHOT Ce HapeKyBa
anda KoeUUMEHT M TOj BO YCIOBM Ha paMHOTEXa M3HecyBa Hysna. HaruGor Ha nuHuWjata, mak, ce
HapeKyBa 6eTa Koe(hUIIeHT U TIPEeKy HeTo ce M3pa3yBa CUCTEMATCKUOT PU3MK HAa XapTHjaTa Off BPEAHOCT.
Toj ja ommmryBa (byHKIMOHATHATA BPcKa MoMely HATIHPOCEUHHOT NPHUHOC Ha XapTHjaTa Of BPENHOCT M

MPUHOCOT Ha Ma3apHOTO NOPTQOINO.

Bo Toj kOHTEKCT, BKYMHMOT PU3UK Ha HEKOja MOeUHEYHa XapTHja Off BPEAHOCT Ce COCTOM Off
CHCTEMATCKHOT PU3UK MPETCTaBeH NMpeKy OeTa M Off HeCHCTEeMaTCKUOT pu3KK. HecncTeMaTcKUOT pH3uK e
OHOj KOj MOXe Jja ce pefylupa NpeKy JuBep3ucukanja, a ylre ce HapeKyBa M CreluuyeH pusuK.
Cnopep, mopenor CAPM, peneBaHTHMOT PpU3MK 3a IIO€[UHEYHATa XapTHja oOff BpPEJHOCT €

HeuBep3u(UUUPAHUOT UK CUCTEMATCKUOT pusMK. Taka, oueKyBaHMOT NPUHOC Ha OfpefeHa XapTHja of
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BPEJHOCT € eIHaKBa Ha 6apaHNOT NPUHOC Off HEPU3MYHATA MHBECTHIMja 3roJieMeHa 3a PEMUjaTa 3a PU3UK.
OBa 3HauM jeKa MPUHOCOT HAa HEKOja Xapuja OfI BPEAHOCT Ke 3aBHCH E[JMHCTEBHO Off Off PU3U3KOT Ha

Ma3apHOTO MOPTOJIHO.

Cenak, 0BOj MOJIeJI COAIpXKH Pa3HU NMPETIIOCTABKM KOU HE COOJBETCTBYBaaT Ha peanHocTa. Kosiky
Ce pa3jMKUTe MoMery peasHocTa M MPETHOCTABKUTE MOroJIeMH, TOJIKY MOBEKe HECUCTEMATCKUOT PU3UK Ce
NMpeTBOpa BO pelieBaHTeH (PaKTOP NPHU OJIPElyBaHETO HA OYEKYBAaHATA CTAalKa NMPUHOC Ha MOEJAMHAYHATA
XapTja o BpeAHOCT. Bo paMKu Ha moumMpoKara CTpy4YHa JMTEpaTypa, AETEKTHPAaHU Ce MHOLUTBO Ha
nmpo6aeMu nosp3anu co moaenor CAPM, Kou NMOTEKHyBaar, UCTO TaKa, Of] Ueaau3upaHuTe (PyHAaMEHTH

BP3 KOMIITO € u3rpajeH moaenor CAPM.
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