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CAPM MOJEJI 1 IBETOBA TTPUMJEHA HA
TP KULLTY KAIIUTAJIA PEITYBJIIMKE CPIICKE

CAPM MODEL - APLICATION IN CAPITAL
MARKET OF REPUBLIC OF SRPSKA

T'opan Pagusojan”

Pe3ume

CAPM wopen cy passwmm Bill Sharpe, John Lintner u Jan Mossin 1965.
rOJIMHE Ha OCHOBY MpeTXxoAHux pagosa Harry Markowitz-a. Mopern je pa3sujeH
3a JOHOIIICHE O/UTYKa Y JOMeHY (PMHAHCHjCKe UMOBHUHE, a YTBphyje ma MmocToju
MO3UTHBHA Be3a u3Mel)y ouekuBaHe cromne MpuHOca (PUHAHCHjCKE MMOBUHE U
IeHe 0eTe Koja ce y3uMa Kao oArosapajyha Mjepa pusvka, OJHOCHO Jia je CToma
IIPUHOCA jelHaKa CTOMU MpuHoca yBehaHoj 3a mpemujy Ha pusuk. DHHAHCHjCKA
UMOBHHA C€, TIPU TOME, TOCMAaTpa y MOPTHOIUO KOHTEKCTY, Tj. PU3UUIHOCT U
MIPUHOC WHAWBUAyaJTHE MMOBHHE HE TIPOIfjerbyje ce M30JI0BaHO Beh Ha OCHOBY
HCHOI JIONIPUHOCA PU3MKY M TpuHOCY moprdomuja. CBaKM WHBECTUTOP KO
JIOHOIIICHhA OJUTyKa Tpeba 1a mpolmjeHn edekaT ofjIyKe Ha yKymaH mopTdosro
(hmHAHCHjCKE IMOBHHE.

KibyuHe pujeun: ouekrnBaHa CTOINa MPUHOCA, UMOBUHA, CHCTEMCKHU U HECUC-
TEMCKH PHM3HUK, OeTa KOe(hHUIIUjEHT.

Abstract

The CAPM model was introduced by Jack Treynor, William Sharpe, John
Lintner and Jan Mossin independently, building on the earlier work of Harry
Markowitz on diversification and modern portfolio theory. The Capital Asset
Pricing Model (CAPM) is used in finance to determine a theoretically
appropriate required rate of return (and thus the price if expected cash flows
can be estimated) of an asset, if that asset is to be added to an already well-
diversified portfolio, given that asset's non-diversifiable risk. The CAPM

* Mp Topan Papusojau, Bumu acucrent, Exonomcku pakynrer Bama JIyka
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formula takes into account the asset's sensitivity to systematic risk or market
risk, in a number often referred to as beta (f) in the financial industry, as well
as the expected return of the market and the expected return of a theoretical
risk-free asset. The CAPM is a model for pricing an individual asset or a
portfolio.

Key words: expected rate of return, asset, systematic and nesystematic risk,
beta coefficient.

YBoa

OCHOBHHM TIOCTYJIAT TeopHje jecte: Oyayhu ga muBep3uduKalyja TOMyIITa
KOHCTAHTAaH MPUHOC C HUXHM PHU3UKOM, IPETIIOCTaB/baMO Ja HUKO Hehe
KeJbeTH Ja nocjenyje Heausep3upukoan noprdoamo. CAPM npernocrasiba ga
MOCTOjU jegar TopTdono (GUHAHCH]CKe UMOBHHE Koju 00e30jehyje Hajehu npu-
HOC 32 PHM3HMK KOJU MHBECTHTOp Mopa jaa mpey3Mme. [lomTo oBaj moprdoiano
00e30jehyje HajBehn MPHHOC 3a PHU3HK, OH CE€ HA3WBA e(PUKACHH TUTH TP/KUIIHU
nopT( oMo 1 TEOPETCKU je cacTaBibeH oj] cBux Moryhux unsecruipja. C 003upom
Ha TO Ja MOCTOjU HajOOJbU MOPTHOIINO, IPETIIOCTABKA je Aa O CBM XTjelId 1a ra
TTOCjeIyjy.

OcHoBHe kapakTepuctuxke CAPM mogena

ITopen HaBeneHor, monasHe npermnocraBke CAPM mopena cy: CBU UHBEC-
TUTOPH MMajy pallMOHallHA OYEKHMBama, HE MOCTOju MOTyhHOCT apOuTpaxe
Ha TPXKUIITY, CBU IPHUHOCH UMajy HOPMAaJIaH pacropell, Ha TPXKUIITY IMOCTOjU
(bMKCHA KOJIMYMHA UMOBHHE, TPXKHINTE KaluTana je euKacHo, (PMHAHCH]CKH
Y TIPOU3BOJHHU CEKTODP Cy Mel)ycoOHO OJBOjeHH, IUTAHOBH IMPOU3BOIE CY
(hKcHU, TOCTOjU MOTYNHOCT HEOTpaHWYEHOT 3aAyXKHBama IO HEPU3UYHO]
CTOIIM, aKTUBHA M NACHBHA KaMmaTHa CTONa Cy jeAHaKe, HeMa MH}Ianuje u
MpOMjeHe KaMaTHHUX CTOTIa Ha TPXKUILTY, CBUM YYECHUIIMMA Cy PACIOJIOKHBE
CBE peleBaHTHe MH(popManuje o (UHAHCHJCKO] MMOBMHHU, HEMa IIOpe3a U
TPAHCAKLUMOHHUX TPOLIKOBA. YKOJIHMKO XKEIUMO Ja YTBPAUMO PU3HMK CaMo jeTHe
(bMHAHCHjCKE UMOBHHE, YMJECTO Ja M3pauyHaBaMoO Kopenaiujy usmehy cBake
MojefMHAYHE MMOBHMHE M OCTalle PACIIONOXKHWBE MMOBHHE Ha (DPMHAHCH]CKOM
TPXKUIITY, TOTPEOHO je U3pauyHaTH KOpenauujy u3Mely npuHoca jemHe uMo-
BHMHE U TP)KHUIITHOT MOPTQOIIHja.

CHCTeMCKH pH3UK TOojequHaYHe (PUMHAHCHjCKE MMOBUHE KOjU HHje Moryhe
YMamUTH TUBEp3n(UKaIijoM, KBaHTH(HKYjeMO ToMohy KoeduinjeHTa OeTa
(B). Apyrum pujeurmMa, KoehHUIMjeHT DeTa IMOKa3yje OCjeTJbUBOCT MPHHOCA
jemHe (PMHAHCHjCKE IMOBUHE Ha TTPOMjeHY TPUHOCA TPXKHUIITHOT ITOpTdomja.

bera koedpunujert je moryhe oOjacHUTH aHAIM30M JIMHEApHE pErpecHje
MPUHOCA TPXKUIIHOT MopTdonmja y oapeljeHOM BpeMEHCKOM MEPHOAY U MpH-
HOCa TocMaTpaHe (UHAHCH]CKe MMOBHMHE Yy UCTOM Iepuoay. Pesynrat oBe
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aHaJiu3e je ImpaBa JIMHUja KOjy Ha3UBaMO KAPAKTEPUCTHYHHU mpasall (eHr. Se-
curity Characteristic Line).
3a u3pauyHaBambe KapaKTEPUCTHUHOT MpaBlla KOPUCTUMO cibenehy dax-
TOPCKY jJeTHAUUHY:
pn:an+Ban+8n

I'mje je:

Px - CToma OCTBapeHOI IIPUHOCA U - T€ (PUHAHCHJCKE HMOBUHE Y
IIOCMaTPaHOM TIEpUOY,

0, - croma mpuHOca (pUHAHCHjCKE MMOBHHE M3HAJ TPXKUIITHOT IPHHOCA,
Tj. TIOKa3yje OYCKUBAHU JOJIATHUA MIPUHOC ITOCMaTpaHe (PUHAHCHJCKE UMOBHHE,

Bu - OCJeTJBMBOCT IpHUHOCA T[OCMAaTpaHE HMOBHMHE Ha IIpOMjeHe
TP XUIIHOT IPUHOCA,

PM - MO IPHUHOCA HMMOBUHE KOJU 3aBUCH O]l KpeTama TPXKUIIHOT
MpUHOCA,

€, - IWO IpHUHOCA KOjU je MOBE3aH ca HeOueKWBaHMM gorahajuma Koju

yTHUYy caMO Ha TIOCMaTpaHy GUHAHCH]CKY IMOBHHY.
I'paduuku nprka3 KapaKTepUCTUYHOT NMPABLA je AaT Ha CIULA 1.

Xopu30oHTAIHA KOOPANHATA TpadUKOHA IPUKA3yje He3aBUCHY Bapujadiy -
MIPUHOC TPXKUIITA, I'y. BepTUKaIHa KOOpAMHATA IPUKa3yje 3aBHCHY BapHja-
611y - mpuHoc guHaHCHjcke MMOBUHe. CBaka Tauka Ha JUjarpaMy pacHIlama
MpeJCcTaBiba y30pak Mapa nmpuHoca 3a onpeheHu nepuon BpemeHa. [Tomohy
pEerpecroHe aHaju3e MOXEMO Ha 0a3u y30pKa HCTOPHUJCKUX IPUHOCA YT-
BpAUTH Be3y u3Mel)y 3aBUCHE U He3aBUCHE Bapujabiie.
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Cruxa 1. I'paduuky nprka3 KapaKTePUCTUUHOT MpaBIia

IIpunoc
(rHaHCH]jCKE
HMOBUHE o)
° o
(o]
(] o
o / o

° o) IIpunoc
(o} ° TPXKUIITA

Harnb® xapakTepucTHUHOT TpaBlla MOXE Ce H3padyHATH KOpHIIhemeM
MpaBWIIa MPaBOYIIIOT TPOYIJIa MM aKO ce He3aBHCHA BapHjabiia IOMHOXH ca
koedumjeHTOM Haruba - Oeta. bera mokasyje Be3sy usMeljy mpuHoca rmocma-
TpaHe (QUHAHCHjCKE MMOBHHE W MpHHOCA TpXumTa. Tpeba HAOMEHYTH 1a
KapaKTepUCTHYHH TpaBall He TpUKa3yje cilieapte TIPUHOCE IITO 3HAYM Ja Ce
TayKe Ha IUjarpaMy pacHuiiama TOTOBO HHMKA/a He Halla3e Ha MpaBlly, HaKO ce
CTBApHU HUCTOPH]CKH MPHHOCH KOPUCTE 3a M3pauyyHaBambe NapaMerapa, IITo
3HAYM JAa TpaBal] MpUKasyje MpOCjedHe TeHICHIH]E, Tj. YTHIA] TPIKUIITHOT
NpUHOCA HAa HAlla OYeKWBamwa. KapaKTepuCTUYHM MpaBall IpHUKazyje
OUCKMBaKa 1 300 TOra MITO Ce Ta OUEKHBamba He MOPAjy OCTBAPUTHU 3a HEKe
WM CBe NMpUHOCE (Kao IITO TO AMjarpaM pacuiama Mokasyje), CTBApHH IIpH-
HOCH (PMHAHCHjCKE UMOBHHE CACTOj€ CE U O] PE3UIYaTHOT WM CHeun(pUIHOT
n3HeHahewa € mTo je Beha Oera mocMaTpaHe WUMOBUHE, TO jeCT HAruo
MpaBIiia, TO je BehW M CUCTEMCKH PH3UK (PUHAHCHJCKE MUMOBHHE. ATPECUBHO
WHBECTHAahe ToIpasyMujeBa 1a puHaHCHjCKa NMOBHHA UMa Oety Behy on 1,
IITO 3HAuUU a2 (PMHAHCHjCKA MMOBHHA MMa HATIPOCjeYaH TPXKUIIHU PU3MK, U
o0pHyTOo. DUHAHCHjCKAa UMOBHHA MOXE UMAaTH U HeraTUBHY Oety. the3uH ka-
PAKTEepUCTUYHH TIpaBall UMa OOpHYTH HaruO, INTO 3HAYM [ KaJa Ce CTambe
TP KUILTA MOMPAaBJba OYEKYJEMO Marbll TPUHOC U OOPHYTO.

Koedunmjent Oeta MmoxeMo u3BeCTH U Ha crenehu HaunH. [IpernocraBumo
JIa TPXKUITHA TMOPTHOINO MOCMATpaMoO Kao jeHUHCTBEHY MMOBHHY M K0jOj
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MIPUI0/AajeMO BPJIO Maly KOMMYUHY PU3HMYHE UMOBHHE A KaKO OUCMO 100N
nmoptdoino o 1BUje GUHAHCHjCKE HIMOBUHE.
Pusuxk oBor noprdonmja u3pauyHaBaMmo Ha cibeaehn HauuH:

m m
O-p = Z Z (l)j *® ), * O-jk = ®M26M2+®A20A2+Z(DMZ(DAz(YMZGAszM
=1 k=1
[ gje je pusuk goaat MOpTAOIN]Y jJeAHAK: @ 0 +2W 7 W O\ 0 Pam
MelhyTtum, 300or BeomMa Manor yajena (UHAHCHjCKE MMOBHHE A y OBOM
noptdonujy (w4) moxemo pehu aa je pusuk moaat noptdosunjy jeaHak:
20M®ACMOAPAM
OuekMBaHM TPUHOC Hamer moprdoivja H3padyyHABAMO IOMOMy
JjenHaYnHE:

E(r,) =Y. @, % E(r,) =ouE@w)+ o.Ep)
Jj=1

JomaTHu IpUHOC je jemHaK: w E(p4).

V3 npernocraBky na je w4E(p4)>pe, MOXKEMO TOCTABUTH cienehy jeaHa-
KOCT:

0A™(E(PA)-Pa)20M®0AGMOAPAM=®A* (E(PM)-Po)20M®ACMOM
N3 uera gasme cnujen :
E(pa)=pot(E(Pm)-Pa) *(OMOAPAM/OMOM)
E(pa)=pat(E(pm)-Pa)*(Gam/0"m)
W3 yera cinujenu aa je koeduiujeHT OeTa:
B=(cAm/S M)

Tj. KoeduujeHT OeTa je jeqHak oJHOCY KoBapHjaHce mpuHoca (A, M) u Ba-
pHjaHCe TPXKUIIHOT MPUHOCA.

JemnoMm kama je oapeheHa Oera 3a cBaky MMOBHHY Yy TOPTHOIH]Y, PU3HK
ropTdonrja MoXXe OUTH M3padyHAT MPOHATIAXKEHEM ITOHAECPHCAHOT MTPOCcjeKa
VHIMBHAYaTHHX Geta. Omuira popMyia 3a u3padyHaBame Oere moprdonja
je:

Bu=Bioi+ Brort Biwst...+ Buwy
By =X Puy, 32 u=1—H

Cnje je:

®, = TmpoleHaT nopTdhOoInja UHBECTUPAH y CPEACTBO H,

By = 6eTa MMOBHHE H.

Kana cMo uzBesu koeuIijeHT B, MOKEMO MPHUCTYIMUTH U3BO)eY OCHOBHE
dbopmyre CAPM wmopenma. 3Hajyhm ma je Oera Mjepa CHCTEMCKOT pHU3HKA,
MOKEMO 3aKJbYUUTH J1a je MpeMHuja 3a PU3MK CBaKe WMOBHHE KOPUIOBaHA

! Mukepesuh, [iparan, Cipaimewxu unancujexu menaymenid, ExonoMckn dakyirer, Bamba
Jlyxka, 2005.
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npunagajyhoM OeTOM jeHaKa TPKHIIHO] MPEMUJH HA PHU3UK, IITO MOXEMO
ITOKa3aTHu ciieiehoM jeTHaYnHOM:
(E(pn)-pao)Bu=(E(pm)-pa)/Bu
Bm=1, na je
E(pu)-polBu=(E(pm)-pa)/1
N3 yera nmpousunasu cieneha jeqHakoct:
E(pw)=patBu(E(Pm)-pa)

IMperxonHa jemHaumHa je ocHoBHa jemHaunHa CAPM mopena u mokasyje na
je oueKuBaHa cToMa MPUHOCA HeKe UMOBHHE Beha Of] 0J1 HEpHU3UYHE CTOIIE 3a
MpeMUjy Ha PU3HK KOja je jeqHaKa MPOM3BOAY CUCTEMCKOT PH3HKA MjepeHOT
0EeTOM U IIPEMHUjOM Ha PU3UK TPXKUIIHOT MOPTHOIHja.

Jlunuja TpRUIITA XapTHja o1 Bpujeanoctu — SML

VKOIMKO TMOKyIIaMO TpadUuuku MPEACTABUTU pPE3YyITATe MPETXOTHUX
jemHauuHa, goOuhemMo TpaBy JIMHUjy Koja TIOKaszyje omHoc wu3mely
OYEKHMBAHOT IPUHOCA U OeTe, M Ha3MBa Ce JIMHUja TPXKUIITA XapTHja O BPHU-
jemnoctu (enr. The Security Market Lin e- SML), kojy hemo npukazatu Ha
CIIALH 2.

Cruxa 2. Jlunuja Wipsicuwitia xapisiuja og epujequociiiu —
SML

E(p)

CMIJI

E(pm)
E(pA)-p®

p®

Taxolje, MOkeMO MPEeKOMIIOHOBATU OCHOBHY jenHaunHy CAPM mopena na
Ha cibenehu HauuH:
E(pw)-po=PBu(E(pm)-po)
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[MpaBai TpkuIITa XapTHja O BPUjEAHOCTH M MpaBal] TPXKUIITA KalUTaJa
Mory ce MeljycooHo ynopehuBatun. SML mpukasyje nmpemMuje pu3nka edurac-
HUX TOpTdonrja kKao GYHKIN]Y CTaHAapAHE neBujanyje moprdomuja. SML, 3a
pa3iauKy Of Tora, IpHKasyje MOjeAuHAuYHe IMpeMHUje PU3MKa HMMOBHUHE Kao
(YHKIMjY Be3UHOT pu3nka. PereBaHTHA Mjepa pU3UKa MOjeIMHAYHE UMOBUHE
(y mobpo muBep3udpuKkoBaHOM IOpT(OINjy) HHUje CTaHAapOHa AeBHjallHja
UMOBHHE Beh HE3UH JOTPUHOC CTAHIAPIHO] A€BHUjalldji TOPTGOIHja IMITO Ce
Mjepu Oetom umoBuHe. SML Bpujenu u 3a noprdonuje U 3a MOjeAMHAYHY
uMoBuHY. [IpaBai TpxuIllTa XapTHja O/ BPUjETHOCTU KOPUCTH CE 3a OIjeHy
VCITjeIITHOCTH yliarama. 3a TaTH HUBO PHU3WKa yjarama KOjU ce MjepHu 0eToM,
SML onapelhyje 3axTujeBany cromy nmpuHOca koja he ynarady KOMIIEH3UpaTU
PH3HK ylarama U IpOoMjeHY BPEMEHCKE BPUjeTHOCTH HOBIIA.

Taxkobhe, cBaka "dep BpenHoBana" mMmoBuHA Hamasuhe ce Tauno Ha SML -
y. OuexknBaHU MPUHOC TaKBE€ NMOBHMHE Cpa3MjepaH je HEe3MHOM PH3UKY. bes
0063upa Ha TauHocT Mojena CAPM, y TpXKUIIHOj ce PaBHOTEXHU CBE XapTHje
OJ1 BpHjeIHOCTU Mopajy Hamazutu Ha SML- y. IMoTiujemena ¢uHaHcHjcKa
MMOBHWHA Hayaszu ce m3Haa SML - a jep Hynu Behu odeKMBaHU TPHUHOC O
npuHoca o mojaeny CAPM 3a wuxoBy Oery. [lpeuujemena (uHaHCcHjcKa
MMOBHHA Haja3u ce umcrnog SML - a. Pasnmuka usmehy "dep" m crBaphe
OYEKMBAaHE CTOIIe TPUHOCA TUOHUIIE HAa3MBa ce aida o.

CrBapHu npuHOC PUHAHCHjCKe MMOBUHE Moryhe je popmymucati momohy
jemnaunne CAPM mopena. CTBapHU MPUHOC je jeqHAK:

Pu=potBu(Pm-po)ten
Inje je :
€. CllyyajHa TpellKka Be3aHa ca HEOYCKMBAHMM jorahajuMa Koju yTudy
caMmo Ha rmocMaTpaHy (PMHAHCUJCKY HMOBHHY.

Hapnorpaamwma CAPM moaena

CAPM wmogen je BpIIo 4ecTo OMO OCHOBA 3a (hOpMYJIHCarbe Pa3HHUX Palllo
rokasaTtejba Koju rmoBehaBajy aHaauTHUKy Moh oBOT Mozeila m oMoryhasajy
WHBECTUTOPUMA e(PHKACHHU]Ee TOHOIIECHE WHBECTULIMOHUX OMTyka. Hajmo3na-
THj¥ TAKBH PALMO TOKA3ATE/bU CY:~

e JeHceHoBa anda,

e [llapnoB UHIEKC U

e TpejHOPOB paIyo.

Jencenosa angpa (eur. Jensen's alpha wim Jensen's Performance Index) je
KoeQHIIMjeHT KOjH je IpBH MyT ynotrpujedbuo Majki JeHncen (Michael Jensen)

2 Bodie, Zvi; Kane, Alex; Marcus, J. Alan, Investments, 3" Edition, Irwin McGraw-Hill, 1996,
cTp.781-786
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celaMIeCeTHX TOAMHA MPOIUIOT BHjeKa, MPUIMKOM BPEAHOBaKka (prHAHCH]CKE
UMOBHHE WHBECTUIIMOHUX (hoHmoBa. JeHceHOBa anda MpHKasdyje MPOCjeuHH
npuHoc mopTdonuja u3Hag mpuHoca npeasuhenor CAPM - om, 3a Oery
nopTdoiiija W TPOCJeUHU IMPUHOC TPXKUIITA. Jpyrum pujeunMa, OBaj
KOepHIMJEHT ce KOPHUCTH 3a M3padyHaBambe HATIPOCJEYHOr MPUHOCA MOPT-
(dhommja puHAHCHjCKE IMOBHHE.

a,=rp=|rp+ B, | ru—14

I'mje je :

7 p - IPOCjeYHN TIPUHOC OPTdhoNHja,

Jo) , - IOHJepHcaHy mpocjek Oera GpuHAHCU]CKe UMOBHHE y OPToMjy,

7 r - IpOCjeyHa HepU3UYHA CTOTIA,

7'M - MPOCJEYHU MPUHOC MOPTHOIHja TPKUIITHOT UHJIEKCA.

Llapiios ungexc (eHr. Sharpe ratio) nvjean TMPOCJEUHU NOAATHU MPUHOC
MEpUO/Ia ca CTaHAAPIHOM AEBUjAlldjOM IIEPUOIA.

rp_rF

O,

S =
I'mje je :
7' p - IPOCEYHU TIPUHOC OPTdhoIHja,

O, - CTaHJap/Ha AeBHjaLlja IpUHOCa opTdoinja,

7 p - IpOCjeYyHa HEpU3MYHA CTOTIA.

BpojHuK mpukasyje HHKpEMEHTAIHN IPHHOC MOPT(ONMja y OJHOCY Ha ajl-
TEPHATUBHO ylarambe y HEPU3UYHy WMOBHHY, a HAa3HBHHUK IIpHKa3yje
nosehare BOJATHIIHOCTA OPTHOIHja Y OJHOCY HA HEPU3UUYHY aJITECPHATUBY.

IIpema tome, lllapnoB mHIEKC mokasyje ogHoc usMely mpuHoca u (YKyIHe)
BOJATHIIHOCTH.’

3 UsHan p, 1 pe HAlla3e Ce O3HAKE jep e Y3MMa MPOCjedHa BPHjeIHOCT, 360T TOTa IITO
HEpU3UYHA CTOIA He MOpa OUTH KOHCTAHTA Y TPOMATPAHOM pas3notiby.
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Tpejuoposé payuo (eur. Treynor ratio) mnpukasyje INPOCJeYHU TOJATHU
MPUHOC TIO JeAMHUIM PU3MKA, AIM YMJECTO YKYITHOT PU3UKA Y HA3MBHUKY Ce
KOPHCTH CUCTEMATCKH PHU3HK - OeTa.

I'nmje je :
¥ p - IPOCEYHU MPHUHOC MOPThOoIHja,

Joj , - HOHJIEPUCAHN TIPOCjek OeTa (prHAHCH]CKe HMOBHHE Y TOPTOIH]Y,

7 F - IpOCjeyHa HEepU3UYHA CTOTIA.

Ja 3ak/by4uMO: aKo je y MHUTamky MOPTHOINO WHIUBUAYATHOT WHBECTH-
Topa oHaa je IlapmoB wumHaekc mnoprdonuja ymopehen ca Illaprmosum
WHIEKCOM TPIXKUIITA JOBOJbHO no0pa Mjepa. MelhyTum, ako mocToju Buile
ajTepHaTHBa Tpeba kopucTuTu JeHceHOBY o M TpejHOPOB MHJIEKC.

Moryhnoctu npumjene CAPM Mopena Ha TPKUIITY Ka-
nurtaja Penyoauxe Cpncke

Capna hemo Hally Maxkmy yeMjepuTH Ha akuuje npeayseha Teaexom Cprcke
Koje je jemHo oJ HajycrjemHujux npeay3eha Ha nmpocropy Peny6iuke Cpricke
u buX.

Axuuje Tenexkoma Cpricke KOTUPAjy Ha CITy>KOSHOM OEp3aHCKOM TPIKHIITY
on 16.4.2003. rogune u y 2006. ronuHu cy Ouile HajJIMKBUAHHU]jC aKIMje Ha
Bamanyukoj 6ep3u y3 u3Hoc TproBama ox 55 muii. KM. 3a npBa nBa Mjeceria
2007. romuHe OoCcTBapeH je mpoMeT akijama Tenexoma o 14.548.403,55 KM.
Taxobhe, y 2006. roaunu je mpolec npoaaje ApKaBHOT Kanutana y TeaekoMmy
Cprcke mpuBeneH Kpajy, Tako Ja je kKao HajOooJba olMjereHa MoHyna Tee-
koma CpOuje ox 646 mui. eBpa 3a 65% yKyITHOT KamuTaja U3 dera Mpou3u-
a3y aa je nujeHa jeade akunmje 3,95 KM, mro je join yBujek 3a oko 30 %
BHILIC O] TPXKUIITHE HMjeHe Ha Bbamanyukoj 6ep3u. Kpertame 1ujeHa akiuja
Tenexoma Cpricke MOXKEMO MPUKA3ATH TpadUUKH.

Kao mro BuaumMo Ha nperxoaHoj ciuiy Ha aad 20.6.2006. roauxe 1ujeHa
akiyja Tenexoma Cpricke je 6mna 2,04 KM ga 6u 19.2.2006. ronune nocTuria
HajBuIu HUBO of 3.19 KM, mrro je mosehame ox 56,37%.

OuexkuBaHy cTomy mpuHOca akmmja Temekoma Cpricke MOXeMO
uzpauyHatu kopuihetem CAPM Mopena.

Bera xoedpunmjent (f), koju je © OCHOBa OBOT MoJena, heMo u3padyHaTH
Ka0 OJHOC Koéapujance THEBHUX NpuHoca akimja Tenekoma Cpricke W mpu-
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HOCa TPXWUINTA U 8apujarce TPKUITHOT mpuHoca. Kao Mjepy Tp>KUIIHOT Mpu-
HOoca kopucTtuheMo ciyxOeHe momaTke bamanyuke Oep3e o kperamy BIRS
MHZEKCA 3a MOCMaTpaHUu IEepUOoi, KOjU MOKa3yje KpeTame cerMeHTa (uHaH-
cujckor Tpxkumita Pemybnmuke Cpricke Ha KojeM KoTHpajy akiuje Temexkoma
Cpricke." 3a uspauyHaBame GeTe Tj. KOBAPHjAHCHHX M BAPHjAHCHHX OIHOCA
mmelhy mpuHoca akmmje Temekoma Cpricke W NpUHOCA TPXHUIITA, KO-
puctuhemMo JHEBHE MOJATKE O TProBamy Ha bamamydkoj Gep3u MOCTYITHE Y
cnyxOeHMM Hu3BjemiTajuMa bamanydke Oepse, 3a mepuod oa 26.6.2006. ro-
nuHe 1o 31.12.2006. ronune.

Cnuka 3. Kpeitiare yujene axyuje Tenexkoma Cpiicke
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Datym

IMomatke hemo yBpCTUTHM y jeJAHAUYMHY 3a H3pauyHaBawme Oere:
B=(orc/0° ) M3 KOje BUAMMO 13 ce KOehUIMeHT beifia M3pauyHaBa Kao
KOJIMYHUK KoBapHjaHce mpuHoca Tenekoma CpIlicke M TPKUIIHOT IPUHOCA
6rc, v 1 BAPUjAHCE TPIKUIIHOT IIPHHOCA 6747,

KoBapujancy mpunoca Temexkoma CpIicke U TPXKHUIIHOT NPUHOCA 61cMm
U3pavyyHaBaMO MPUMjEHOM MO3HATOT CTATUCTUUKOT oOpacia

Orcu = View Orc¥Ou-
[mje je :
O ¢y - KoBapujaHca npunoca akuuje Tenekoma Cpricke u mpunoca BIRS

HHAOCKCA

* CBY moAALM KOji Cy KOPHIITEHH 32 KATIKYNIALMje 06aB/beHe Y OBOM MMjeTy Pajga AOCTYIIHH Cy
Ha MHTEpHeT cTpanuiu bamwanyuke 6epse - www.blberza. com.
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Trey - KOEDUUMJEHT KOperalnuje OYeKUBaHUX NpuHoca akuuje Tenekoma

Cprncke u mpuHoca BIRS uamexca
O, - CTaHAapjHa JeBujanuja npuHoca akiuje Terexoma Cpricke

0, - craHaapiHa aesujanuja npuHoca BIRS unzexca.

VBpITaBameM cepuja MOAAaTaKa Yy HaBeACHEe jeqHauuHe AOOWIH CMO
cibenehe pesymnrare:
O 1. =0,68404541, o’m= 1,88330068 — p= 0,36321625

VYKOJIMKO 3HAMO Ja BpUjeAHOCT KoebuiujeHTa P=1 3a HEKy XapTHjy OX
BPUJEIHOCTH 3HAUU JIa HheH PU3UK OJIF0BApa PU3UKY TPIKUIITA, TOOUjeHU pe-
synrat p= 0,36321625 3a akunje Tenexkoma Cpricke ykasyje Aa je pUsHIHOCT
aKIyja oOBe KOMIIAHWje 3HATHO WCIIOJ HHWBOA TPXKUIITHOT pu3uka Ha ba-
BaJTyukoj Oep3u. Ysumajyhu y o03up uumeHuily aa LlenTpanna 6anka buX
(PYHKIIMOHMIIIE HA IIPUHIIUIIIMA HOBUAHOT oj1oopa (eHr. Currency board) mro
AMITTUIMpPA Ja He MOCTOjU KIIACHYHO TPXKHILITE HOBIA, KAO HEPU3UYHY CTOITY
hemo y3eTm kKaMaTHY CTOIy Ha IITemHe yiore oa 5% Kojy Hyae IOCIOBHE
b6anke. Kao Mjepy TpkuiIHOr INpuHOcAa KopuctuheMo ciaykOeHe momaTKe
bawanyuke Oepze o kperawy BIRS unpekca, 3a nepuon ox 26.6.2006. no
31.12.2006. tomuHe, W3 KOJUX MOXEMO Hu3pauyHaTH na je uHaekc BIRS
nopacrao 3a 101,10%. OuexkuBaHa cToma mnpuHOCA 3a akiuje Temexoma
Cpricke nobujena npumjeHom CAPM Mopena je jenHaxa:

E(pu) =pa-tBu(E(pm)-pao)= 5%-+0,36321625%(101,10%-5%)= 39,9%.

Kopucrehu ucty MeTo0110r1jy, MOKeMO U3padyyHaTH O6eTa KoehUIMjeHT 1
OYEKHMBAHy CTOITy IPHUHOCA 3a OWMIIO KOjy XapTHjy Off BpUjeIHOCTH Ha (pUHAH-
crjckoM TpxkuiTy Pemybnuke Cpricke.

3ak/byuak

CAPM wmozen momas3u of IPeTIIOCTaBKe Ja TMOCTOjU jegar TOPToIno ¢u-
HAaHCHjCKe UMOBHHE Koju 00e30jehyje HajBehn mpuHOC 32 pU3HMK KOjU WHBEC-
THTOP Mopa aa npey3me. Ilomro oBaj moprdonano obe3deljyje Hajsehu mpu-
HOC 32 PU3UK, OH Ce Ha3MBa e(MKACHH VI TPXKUINHA NOPT(OIHO U TCOPETCKU je
CacTaBJbEH OJ] CBUX MOTYNMX MHBECTUIIH]A.

CucTeMCKU pU3MK MOjeIMHAYHE (PMHAHCUjCKE UMOBHMHE KOju HUje Moryhe
YMaBUTH THBEP3U(UKANN]OM, KBaHTH(DUKYjeMO TToMohy kKoeduijeHTa 0eTa
(B). ApyruMm pujeunma, KoeHIMjeHT OeTa IMOKa3yje OCJeTJBUBOCT IPHUHOCA
jenHe (hPMHAHCHjCKE MMOBHHE Ha MPOMjeHY IMPHHOCA TPXKHUIIHOT MOpTdouja.
Bera xoedunmjeHt je Moryhe 00jacCHUTH aHAJIU30M JIMHEAPHE perpecHje MpH-
HOCA TPXKUIIHOT TopTdoiirja y oapejeHoM BpeMEHCKOM MepUoly ¥ MPUHOCA
nocMaTpaHe (PUHAHCHJCKE UIMOBHHE Y UCTOM MEPHOTY.
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CAPM wmopen je Bpiio yecTo 61MO OCHOBA 3a (hOPMYIIHCAEe Pa3HUX PAIO
ToKa3aTesba Koju nmoBehaBajy aHaAJIUTHYKY MOh oBOT Mojena u oMoryhasajy
WHBECTUTOpUMa e(pUKACHHje TOHOIIEHE WHBECTUIIMOHUX OIyKa. Hajmo3Ha-
THUjU TaKBH PAIMO TMOKa3aTesbh Ccy: JeHceHoBa anda, [llapnos unaekc u Tpej-
HOPOB PaIyo.

V HaIoj aHaIM3M CMO KOPUCTHIIN KOTaNMjy akiuja Temekoma.

3a u3pauyHaBame Oeifie Tj. KOBAPHjaHCHUX U BapHjaHCHUX OJHOca m3Mely
npuHoca akiuje Tenexkoma Cpricke U NMPUHOCA TPKUIITA, KOPUCTUIU CMO
JTHEBHE TOIaTKe O TproBamy Ha bamanyukoj 6ep3u 3a mepuon ox 26.6.2006.
no 31.12.2006. roquHe, KOje CMO YBPCTWJIM Y jeJHAYMHY 32 MU3pauyyHaBaHE
npunoca no CAPM moaeny u nobwu pesynrtat — B= 0,36321625.

¥Y3umajyhu cBe HaBeAEHO y 003Up, MOXKEMO 3aKJbYYUTH Ja je PU3HMYHOCT
akija Tenexoma Cpricke 3HATHO HWCIIOJ HUBOA TPXKHUIIHOT pu3nKa Ha ba-
BaIydKo] Oep3nu. YKONHMKO je Hepu3ndHa croma 5% a MPUHOC TPXKHUIITA Y
2006. roguuu je 101,10%, odekmBaHa cToma IpuHOca akuuja TeaexoMma
Cprcke n3pauyHata nmpuMmjeHoM CAPM mopena je 39,9%.

Hcty Meromoiorujy MokeMO KOPUCTUTH 3a M3padyHaBame Oera Koedu-
LUjeHTa U OYEKMBAHE CTOIIE MPUHOCA 3a OWIIO KOjy XapTHjy O BPUjeTHOCTH
Ha puHaHCHjCKOM TpXKuINTy PemyGnmke Cpricke.

W3 mpeTxomHo peueHor, cacBuM je jacHo aa je CAPM mopen moryhe mpu-
MHUJEHUTH M Ha TPXUIITY Kanurtana PenyOinuke Cpricke Te a HEroBo
kopuihewe y 3HaUajHOj MjepHu OJIaKIlIaBa MPOIjeHy PU3MKa U IMPUHOCA Xap-
THja OJ1 BpUjETHOCTH O] CTpaHEe MOTEHIINjaTHUX HHBECTUTOPA.
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