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[loMeTHn Teopuje apbuTparkHor
BpeaAHOBama

Scope of the arbitrage pricing theory

MurbaH JlekoBuh
YHusepauteT y KparyjesLy, ®akynteT 3a xoTenujepcTso v Typusam y Bprwaukoj baru, Bprauka bata

Caxetak: BaxaH enemeHat nosuTueHe nopThormo Teopuje Koju, MOped MOAEna BpeHOBarwa KanutanHe
aktuee (Capital Asset Pricing Model — CAPM), npyxa 3HavajaH QOMPUHOC Yy NpaBLy pasymMeBawa OfHOCA
u3mely npuHoca M pu3Mka W BPeAHOBakba aKTWBE HA TPXKWLITY KanuTana, jecte Teopuja apOutpaxHor
BpeaHoBatba (Arbitrage Pricing Theory — APT). OBa Teopwja AeLieHnjama yHa3az 3a0Kynrba naxky eKOHoMUCTa
1 ocTeapyje npeumyhcTeo Hag CAPM mogenom, y TeopujckoM, anu He 1 y npakTuiHom nornegy. Lnrs paga je
Tpaxere OAroBOpa Ha NuTake fa Nu je y PUHAHCWiCKOj NUTepaTypu, YeTupu AeLieHuje HakoH yBofewa APT
Mogena, MOCTUTHYT KOHCEH3yC O BanMAHOCTM W OMpaBAaHOCTM MpUMeHe OBOr Mogena y npakcu. Y
VCTPaXvBatby je MPUMEHEH METOA KBanMTaTUBHE EKOHOMCKE aHanuae, koju omoryhaBa pa ce npoyvaBakbeM
penesaHTHe nuTepaType AOHECY BanWAHW 3aKibyylyu O UCTpaxusaHoj npobnematuuy. [eHepanHu 3akrbydak
UCTpaxmBatba jecte a Mefy eKOHOMCKUM TeopeTuyapuma, UCTpaxuBaumma 1 npakTudapuMa Huje nocTUrHyT
KOHCEH3YC N0 MUTakby Krby4HUX (hakTopa CUCTEMCKOT pu3nka, Yume 61 ce OTKMOHMO OCHOBHU HepocTaTak APT
mopena, obesbeguna reroBa BanmWMAHOCT M yHanpeauna MpUMEHTBUBOCT y npakcu. YTBpAEHO OACYCTBO
KOHCEH3yCa Mo NuTakby HajBaxHUjUX CUCTEMCKMX (DaKTOpa pu3mka ykasyje Ha orpaHuyeHe gomete APT moaena,
LUTO NPeACTaBrba U rMaBHN pesynTaT UCTPaXmBarsa.

Kroyune peun: APT mogen, daktopcka aHanuaa, MUKPOEKOHOMCKM 1 MakpOEKOHOMCKW (hakTopu CUCTEMCKOT
pu3nka

Abstract: An important element of the positive portfolio theory which in addition to the Capital Asset Pricing
Model (CAPM) provides an important contribution in terms of understanding the relationship between return and
risk and pricing of assets in the capital market is the Arbitrage Pricing Theory (APT). This theory has been in
focus of the economists for decades and is gaining advantage over the CAPM model in theory; however, not in
practical terms. The paper aims to search for an answer to the question whether, after the four decades since
the APT model has been introduced, there is a consensus in the financial literature on the validity and feasibility
of this model in practice. The method of qualitative economic analysis, which allows us to draw valid conclusions
on the researched issue based on studying the relevant literature, was applied in this paper. The general
conclusion of the research is that the consensus on the key factors of the systematic risk has not yet been
reached among economic theorists, researchers and practitioners, which would have eliminated the main
deficiency of the APT model, ensured its validity and improved the applicability in practice. The lack of
consensus on the most important systematic risk factors has been identified, thus indicating the limited scope of
the APT model, which at the same time represents the main result of the research.

Keywords: APT model, factor analysis, microeconomic and macroeconomic factors of systematic risk

YBoOn

Kao oxaroeop Ha jeaHodaktopcku CAPM monmen, CtuseH A. Poc (Stephen A. Ross)
celaMJIeCeTUX T'OIMHa JBAJIECETOr BeKa Pa3BHO je alTEPHATHBHU MOJEN BPEIHOBAaHA
¢unancujcke aktuse — APT monen (Ross, 1976). APT Monen je cacTaBHH eJeMeHAT
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NMO3UTHBHE MOPTHOINO Teopuje, Koju oObjalrmaBa Kako BpPEAHOBAaTH AaKTHUBY Y
YCIIOBIMa €KOHOMCKE PaBHOTEXE. BpemHOBame aKTHUBE CIPOBOJU CE HAa HAYMH KOjH
00e30ehyje ma ovyekMBaHM NMPUHOC AKTHUBE OJrOBapa MPEy3eTOM HHUBOY CHCTEMCKOT
pu3uKa, Koju je y APT Mozmeny U3paxeH OCeT/pHBOIINY MPUHOCA aKTHBE Ha Behn Opoj
HETIO3HaTUX (haKTopa pU3UKa.

OcHoBHe Kapaktepuctuke APT Mojerna jecy JTHHEapHA 3aBHCHOCT NPUHOCA U
pH3HKa M BaJMIAHOCT CaMO CHCTEMCKOT PH3HKa, IIPH YeMy He ITOCTOjH caMo jenaH, Beh
BuIlle (paKTOpa cUCTeMCKor pusuka. Ilpema Tome, APT Moaen y CBOjOj CYIUTHHU
MPEJCTaBJba BHUIIEC(HAKTOPCKH MOJIEN BpEIHOBama (PMHAHCHJCKE aKTHBE, a HEroBe
KbydHe npetnoctaBke cy (Grinblatt & Titman, 2001): 1) oacycTBO apOMTpaskHUX
MoryhHocTH; 2) OJACYCTBO HECHUCTEMCKOI pH3HKa; 3) CaBPLICHOCT (MHAHCU]jCKUX
TPXKHUIITA; ¥ 4) ePUKACHOCT (PUHAHCH]CKHUX TPKHUIITA.

YxJbyunBameM ToJMaTHHX (pakTopa pusnka, APT Moaen je OTHINA0 KOpakK Jajbe
y ogHocy Ha jenHodakropcku CAPM mMojen, any je 0JICYyCTBO BbUXO0BE ClielU(pHUKaIIH]je
BEJINKM HEIOCTaTaK OBOI PAaBHOTS)KHOT Mopena. Vimajyhu y BuLy Hampex HaBeICHO,
IpeIMeT HUCTPAXHUBAaka j€ TEOPHjCKO HCIHUTHBAKE BAIUAHOCTH ¥ ONPABIAHOCTH
npumene APT mopnena y mpakcu. Lnip ucTpaxuBama jecTe Tpakeme OArOBOpa Ha
OUTake Ja JH je y (PUHAHCH]CKOj JUTEPATypH IOCTHUTHYT KOHCEH3YC IO MHUTAmY
KJBYYHHX (paKTopa CHCTEMCKOr pu3nka. [locTH3ameMm KOHCEH3yca OTKIOHHO OM ce
OCHOBHHM HejlocTaTtak APT Mozena U yHalpeIuia leropa aliMKaTiBHOCT.

Bonehu pauyna o yrBpheHoM npeamMery u ieprHUCAHOM IIMJbY HCTPaXKHBabha, Y
pany he HakoH YBOJHHX pa3MaTpama OMTH JaTO KPaTKO TEOpHjcKo objammeme APT
mozena. Ilotom he ycimenutn kBanuraTmBHA aHanm3a BanumHOCTH APT Monenma, y
OKBHpY Koje he OWTM TpencTaB/beHH OCHOBHHM HA4YMHHU IIPOIEHE 3ajeHHYKHX
CHCTEMCKHX (haKTOpa PH3MKA, Ka0 M PE3yJNTaTH OpOjHHUX HMCTPAXHBamkba YUjH je IHJb
6no na neduHUIy KJbydHE (PaKTOpe CHCTEMCKOT PH3HKA. Y MOCIEIEM, 3aKJbYIHOM
Jely paja cymupahe ce U3JI0)KEeHH CTaBOBH M carjiefaTi OTBOpEHa IHTamba 3HaYajHa 3a
Oyayha uctpaxxuBama.

1. Teopujcko pasymeBarwe APT mopena

3a pasnuky on jeaHodaktopckor CAPM moxnena, APT Monen y aHanu3y yKJbydyje
Bulle (hakTopa CHUCTEMCKOT pU3MKa, HE Mpeuusupajyhu o kojum Qaxkropuma je peu.
[apm u capagaunm (Sharpe et al., 1995) kao ocHoBHY mpertnoctaBky APT monena
HaBOJIC TIOBE3aHOCT MPHHOCA XapTHja O/ BPEIHOCTH C HETTO3HATHM OpOjeM HEMO3HATHX
¢akropa. CymtuHa APT Mojena jecte Ja XapTHje OA BpPEOHOCTH Ca HCTOM
ocemsbuBomIhy Ha (akTope pu3Mka Tpeba Ja HyJAe MCTH OYCKHBAHU IIPHHOC. Y
MPOTUBHOM, jaBJbajy ce apOUTpakHe MOTYhHOCTH, OJHOCHO MOTYNHOCTH Kpeupama
apOHUTpaXHOT MOPTQOIHja H OCTBAPEHA OE3PH3MIHOT apOUTPaKHOT IPOPUTA.
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Kpeupame apOutpaxsor moprdoirja He 3axTeBa JoJaTHa Yyjarama
HWHBECTUTOPA, jep ce KYIOBHHA jeTHHX XapTHja OJ BPEIHOCTH (UHAHCHUPA TPOJajoM
apyrux  (Knezevi¢ et al., 2018). [pyrum peunma, HETO Tp>KUIIHA BPEIHOCT
apOutpakHor moptdosidja jeHaKa je HYJIH, jep Cy NPUXOIM O] Mpojaaje jeTHHX
XapTHja OJl BPEAHOCTH JEIHAKW pacxXxoauMa 3a KYIOBHHY JIpPYyTHX XapTHja oOf
BpenHoctu. [Ipema bnejky (Blake, 2000), 36up mpomeHa yaena xapTdja ol BpEIHOCTU
y apbutpaxksom noprdonujy jennax je mymu (T, Aw, = 0). Taxohe, apburpakuu
nopT¢ouo je Oe3pu3nyaH, Tj. IoJpa3yMeBa He caMO HYyJITE HHBECTHIIM]e Beh U HYITH
pusuk. M3noxxeHoct oBor noptdoiuja pakTopuMa pU3MKa jeJHaKa je Hylu (zero factor
exposures) (Sharpe et al.,, 1995). Tpeba ncrahu u na apbutpakHu mnoprdonuo mMa
MMO3UTHBAH OYEKWBaHW TPHHOC. KymoBWHA MOTHEHCHUX XapTHja OX BPEIHOCTH,
(¢uHAaHCHpaHa TPOJAjOM MPEHCHEHNX XapTHja OJ BPETHOCTH, Y3 IIPETIOCTABKY
OJICYCTBa TpPAHCAKIIMOHUX TPOIIKOBA, TapaHTyje ITO3UTHBAH OYCKHUBAHU IMPHHOC,
OJTHOCHO Oe3pH3uYaH apOUTPaKHU MPOPHT.

C TuM y Be3H, YKOJIUKO JBE MOJjCAHAKO PU3UYHE XapTHje OJ BPEAHOCTH UMAjy
Pa3IMYHUT OYEKUBAHU IPHHOC, HHBECTUTOP MOXKE OCTBAPUTH O€3pH3MYaH apOUTpaKHU
npodUT MPOJAjoM XapTHje O BPEAHOCTH KOja HOCH HW)KH OUYEKHBaHU TPUHOC U
KyIIOBHHOM XapTHje OJ BPETHOCTH Koja oOchaBa BuImmM odekuBaHH mpuHOC. Kao
HOCIIeTUIA PpacTa MOHy/Ie, IIeHa MpBe XapTHje o/ BpeJHOCTH hie ce CMambHTH, a CaMUM
M, TioBehahe ce meH odekmBanu mpuHOoc. C Apyre CTpaHe, YCIEA PacTa TPaKibe,
meHa npyre xaptuje oa BpemHoctd he ce moehatu (Kuzman et al., 2018), mro he
YCJIOBHTH CMambemhe HEHOI OYeKHBAaHOI mpuHOoca. OmnmcaHa apOWTpakHa TProBHHA
JIOBOJIM JTO TIOCTETICHOT ycKiIajuBama 1ieHa, OHOCHO OYEKHBaHUX MPUHOCA, KOje Tpaje
CBE JI0 TPEHYTKa HHXOBOT TOTIIYHOT ypaBHOTEXema. Ha OBaj HAYMH eNUMHUHUIILY ce
apOutpaxkue MOTyHHOCTH, a OYCKMBAaHH NPUHOC XapTHjeé OJ BPETHOCTH IMOCTaje
nTuHeapHa (yHKIHja H-CTOBE OCETJHUBOCTH Ha Kperame (akropa pmsuka (Jlexoswuh,
2017).

3axspyuyje ce aa je APT moaen paBHOTEXXHU MoJell ofpelhuBama 1eHa XapTuja
Ol BPEIHOCTH, KOjU TOJpa3syMeBa IIOCTOjalb€ IICHOBHE PABHOTEXKE, Tj. OACYCTBO
MOTHECHCHIX W TpeNeHEeHuX XapThja ox BpegHoctd. [IpemMa oBoM Momeny,
HapyIIaBamke PaBHOTEKE y IIEHOBHUM OJJHOCHMA MpPOy3poKkoBahe BEIMKH IPUTUCAK O
CE PaBHOTEXXA MOHOBO YCIIOCTABH, YaK M aKO j€ caMO Manu Opoj HHBECTUTOPA MOCTA0
cBectaH HepaBHOTexke (Bodie et al., 2009). /loBosbHa je aKTHBHOCT HEKOJIUITUHE 10OPO
WH(POPMHUCAHUX apOUTpaXkepa, KOjH KYNMOBHHOM M IMPOJajoM XapTHja OJ BPEIHOCTHU
SMIMMUHHUIITY MOTYhHOCT OCTBaperma apOuTpaKHOT poduTa.

2. KeanutatueHa aHanu3a sanupHoctu APT mopena

[Ipema APT mozaeny, IPUHOC XapTHje O] BPSIHOCTH (PYHKIIH]a je HEKOJIHKO (pakTopa u
OCETJBPMBOCTH XapTHje Ha IIPOMEHE CcBakor on mux. MehytuMm, onpehuBame
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peneBaHTHUX (hakTopa KOjU y LENWHH 00jalllibaBajy IICHOBHE BapHjadMIMTETEe Ha
TPKHIITY KalluTala jecTe TeXaK 3aJaTak U BEJIUKHU podieM oBor Mozena. APT mozen
HE Jlaje HUKaKBEe CMEPHHIIC y Be3W ca M300poM (akTopa U HUXOBOT Opoja U caMHM
TUM 3aMemyje mpobieM yTBphuBama cTBapHOr TpKUIIHOT mopTdonuja w3 CAPM
MoJlena TOJjelHAKO TEHIKUM TMpoOiieMoM onabupa U Mepema (axkTopa Mojena
(lomxkuh, 2013, ctp. 240).

IIpema I'punbnaty u Turmany (Grinblatt & Titman, 2001), Tpr ocHOBHA HaYWHA
IpOLICHE 33jeAHNYKUX CUCTEMCKHX (pakTopa pHU3HKa jecy:

e ymorpeba CTaTHCTHYKHX TEXHHKA, MONyT (akTtopcke aHamuse (factor
analysis);

e crnenuduKanja MaKpOCKOHOMCKHX (akTopa, Kao INTO Cy TMPOMEHE Y
KaMaTHUM CTOIaMa, IPOMEHE Y HUBOY €KOHOMCKE aKTHBHOCTH H CII.;

e crneuuduKanuja KapakTepUCTHKA XapTHja O BPEAHOCTH WIH Ipeayseha kao
MHUKPOEKOHOMCKHUX (pakTopa.

2.1. MpoueHa cucrtemckux cdakTopa puauka ¢paKTOpCKOM
aHanM3om

dakTopcka aHaNM3a TPEACTABIbA CTATHCTUUKY TEXHWKY H3/ABajaba M IIPOICHE
(akTOpa KOjU CHCTEMCKH YTHYy Ha HpHUHOCE XapTHja on BpemHoctH. OnpehuBame
(akTOpa CHOpOBOAM CE€ Ha OCHOBY KOBapujaHcu usMmely mpuHOca xapTuja oxn
BPEIHOCTH, IO/ IPETIOCTABKOM HBHUXOBE KOHCTaHTHOCTH. Jlakie, akTopcka aHanm3a
Hu3lBaja OHE (aKTope KOjH 00jallmaBajy 3ajeHHUYKa KpeTama MPUHOCAa XapTHja OJ
BpenHocTu. L{ub je na xopenanyja pesuayalnux (HeoOjalllkbeHuX) MpuHoca Oyae mTo
Mama, WM Ja He MocToju. [IpyrmM peunma, IHJb jeé MHHUMaJIHA CHCTEMCKa
MTOBE3aHOCT PE3UAYATHUX MPHUHOCA, KOoja O 3HAYMJIA Ja n3adpaHu (akTOpH Ha MPaBH
Ha4uH 00jalllkaBajy 3ajeJHIYKa KpeTama MPUHOca XapTHja O BPEAHOCTH.

Baxno je ucrahu ma dakropcka aHanusa, 1Mo MPETHOCTABKOM KOHCTAHTHOCTH
KoBapujaHcH u3Mel)y mpHHOCAa XapTHja OJ BPEIHOCTH, NMpyXa Haj00Jby IPOICHY
cUCTeMCKHX (akTopa pu3uka. MehyTum, BENWKM HEHOCTATaK OBE aHAM3E jecTe
YIpaBo HEOJPKUBOCT HaBEICHE MPETIOCTaBKe y mpakcu. Takohe, hakTopcKoj aHaAIU3H
ce 3aMepa M 300T YHMILCHUIIC Ja HE IPEelH3upa, OJHOCHO, HE HMEHYje pelieBaHTHE
(hakTope pusmnKa.

OmnucaHy TEXHHUKY MPOICHE 3ajeTHUYKUX CUCTEMCKHX (haKTOpa PU3HKa MPBHU CY
npumenmi Pon u Poc (Roll & Ross, 1980). majyhu y Buay pauyHCka orpaHHYeHa
y3pOKOBaHa cloxeHomhy (pakTOpCKe aHanu3e, ayTOPH Cy aHAIH3UPATH Mame TPyIe
xapTHja oj BpenHocTH. KOHKpeTHO, IPUMEHUITH ¢y (aKTOPCKy aHamm3y Ha 42 rpyme
on mo 30 akmwuja, kopuctehn IHEBHE MOJaTKe O NMPHHOCHMA 3a Imepuof jya 1962. —
neriembap 1972. romune. PesynraTi ncTpakuBama OHITH cy cienehu:
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e vy 88,1% rpyna HajMame jemaH (pakTop je CHCTEMCKHM YTHIIA0 Ha HPUHOCE
XapTHja O BpPEAHOCTH, OTHOCHO, IMa0 PU3HUKO IPEMU]jY Pa3IMIHUTy O HyJIE;

e vy 57,1% rpyna HajMame /Ba (akTopa Cy MMana PU3MKO MPEMHU]Y PA3IUIUTY
O]l HyJIE;

e vy 33% rpyna HajMame Tpu (aKTopa Cy CHUCTEMCKH YTHIajJa Ha MpUHOCE
XapTHja O BPEIHOCTH.

Ha ocHOBy noOmjeHMX pesynTara, ayTopH 3akjbydyjy Aa Cy 3a MpoIec
reHepHcama PUHOCa BaKHA HajMame TPH, alld He W BUIIE of deTupu dakropa. OHM
Takole MCTHUYy Aa KJBYYHO NHTamke HUje na Ju APT monen Tpeba MPUXBATUTH HIIH
onbamutu. CBe TeopHje U MPUMEHEHH MoJien Ouhe 010aueH YKOJHUKO Ce TECTHPA]y
JIOBOJBHO JIYTO M JOBOJHHO IIPE3UIIHO, jep HHjeHa TeOpHja HE MPEACTaB/ba YHHHCHUIHO
cTame cTBapHOCTH. CTOra BaXKHO MUTalkE KOj€ Ce OBJIE MOCTABJbA jecTe KOJIMKO 100pO
aHaJIM3UPaHU MoJieN (QYHKIIHOHHIIE y Topehey ¢ anTepHaTHBHUM MOJIEITNMA.

Tpeda ucrahu na cy mojeaunu aytopu (Cho et al., 1984; Dhrymes et al., 1984),
MOHABJbAjyhu MPETXOAHO OMHCaHy METOAOJIOTH]Y, YTBpAWIN Behu Opoj CTaTHCTUUKU
3HauyajHux ¢akrtopa. Jpajmc um capagaunu (Dhrymes et al.,, 1984) mpyxwmm cy
KPUTHYKH OCBPT Ha pe3yJiTare UCTpakHBama Koje cy crporenn Pon u Poc (1980). Tlpe
cBera, Jjokasaiu cy 1ia je 0poj o0jammaBajyhux ¢akropa pacryha pyHkuja Bennunne
aHanm3upaHe rpyne. Y HHXOBO] aHaIM3M, OpOj CTaTUCTHYKW 3HAa4YajHUX (akropa
W3HOCHO je IBa 3a rpymy ox 15 akuwja, Tpu 3a rpymy o 30 axkmmja, Y4eTUPH 32 TPYITy O
45 akuuja, mect 3a rpymy onx 60 akuuja u neser Qaxrtopa 3a rpymy oa 90 axuuja.
Hageneno ynyhyje Ha 3akibydak Ja ce YKJby4HMBameM Beher Opoja akiidja OTKPHUBAjY
JIOJTATHA W3BOPH KOBapHjaHCHU u3Mel)y lUXOBUX NMPUHOCA, KOjU TPEACTaBIbajy OIATHE
objammaBajyhe dakrope y APT moneny. Ha xpajy, ayropu HCTHYYy Ja ce€ HBUXOBa
KPUTHKA OJJHOCH BHUIIIE Ha EMITUPUjCKY METOJOJOTH]Yy KOja Ce KOPUCTH Y TECTHpamby
APT Mopena HEToO Ha BAJIMIHOCT CaMOI MOJEa.

Jokase y KOpucT TBpIme na 0poj objammaBajyhux ¢aktopa pacte ca pacToMm
BeJIMYuHe y3opka mpoHamao je u TpumumHka (Trzcinka, 1986). Mehytum, aytop
UCTHYE J]a YIIPKOC pacTy Opoja dakTopa, IpBU yTBpheHU PaKTop OcTaje JOMUHAHTAH.
JloMuHaHTHOCT mpBoOT (hakTopa moTBpAKo je 1 Maepunrep (Maringer, 2004), xoju je y
CIPOBEICHOM HCTPaKMBaky 3aKJby4HO Ja je BaphjaOMIIHOCT MPUHOCA MOBE3aHa Mpe
CBera ¢ nmpoMeHama y MHIyCTPHjCKOM CEKTOpYy KojeM mpeny3ehe nmpumnama, ok mamy
oOjanrmaBajyhly Moh mMajy (GakTopw KOjU ce OJHOCE Ha PETMOH M JpPXKaBy y KOjOj
npenysehe mociyje.

2.2. Cneundmukaumja MakpoeKOHOMCKuX cpakTopa pM3mka

Jpyrn HayMH TPOICHE 3ajeIHMYKMX CHCTEMCKHX (akTopa pH3HKa jecTe
crerupUKanyja MakpoeKOHOMCKMX (akTopa KOjU yTHYy Ha MpOIEC TeHepucama
IPUHOCA, Ka0 MITO CYy MPOMEHE y KaMaTHHM CTOTaMa, He3aroCICHOCTH, HH(IAIUjH, Y
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HHBOY €KOHOMCKE aKTHBHOCTH M ciI. Tpeba mucrahn 1a Ha NpHHOC M IIEHY XapTHja O]
BPEAHOCTH YTHYy CaMO HEOYEeKHBaHE NpOMEHe OBUX (akTopa, 0K Cy OYEeKHBaHE
npoMeHe Beh ykJpydeHe y IieHy. HemocTarak omucaHe METOAOJIOTHjE YIPaBO je Y
npoOiieMy oJlBajarba HEOUCKHMBAHUX O] OUCKWBAHHWX MPOMEHA (pakTopa W mpoliemMy
Mepema HEeOYeKHBAaHMX NMpPOMeHa y mpakch. HaBeneHo 3a mociienuily MoKe MMaTh
M30CTaBJbakhe¢ HEKUX BAXHUX (akTopa pusmuka. Hajoospu npumep ¢dakTopa KOju MOXe
UMAaTH BEJIHMKH YTHIAj Ha IIPHHOCE M I[CHE XapTHja O] BPETHOCTH, a KOJH je U3y3EeTHO
TEIIKO M3MEPUTH, jecy MonuTHuKe npoMmeHe (political changes) (Grinblatt & Titman,
2001, ctp. 186; Dimitrovski & Seocanac, 2018). C npyre cTpaHe, KJby4Ha MPEIHOCT
OBOT TIPHCTYIA jecTe MPEHU3HPame, OJHOCHO, MMEHOBAWmE DEICBAHTHUX (hakTopa
pH3HKa.

N3nBajame MaKpOEKOHOMCKHX (haKTopa KOjU CHCTEMCKH YTHUIy Ha HpPHUHOCE
XapTHja o]l BpeTHOCTH NpBU cy u3Benn UeH u capagauiy (Chen et al., 1986). Aytopu
Cy WCTPOXHWBAIM Ja JIM HEOYEKMBaHE IIPOMEHE MaKpOEKOHOMCKHX (haKTopa
IPECTaBIbajy PU3UK KOjU je Harpal)eH Ha TpXKUIITY KanuTana. [lomTo cy 1ieHe akiuja
jeIHaKe calalikboj BPEIHOCTH HUXOBUX JHUCKOHTOBAHMX HOBYAHHX TOKOBA, MOCEOHO
Cy aHaJM3UPaHU OHU (PAKTOPH KOjU YTHUY WM Ha HOBYAHE TOKOBE, UM HA JUCKOHTHY
ctomy. McTpakuBameM je yTBpheHO N1a CTAaTUCTHYKH 3HA4ajaH yTHIA] HA IICHE UMajy
cienehu dakropu: 1) mpomeHa y oueknBaHoj nHpIanuju; 2) HeOUeKHBaHa WHGIIAIN]a;
3) HeoueKHBaHa MPOMEHa y MHIYCTPH]jCKO] TIPOM3BOAGH, OJHOCHO, HUBOY €KOHOMCKE
AaKTUBHOCTH; 4) HEOYEKHBAaHA IMPOMEHA Yy PHU3UKO MPEeMHUjU, Tj. Pa3IUIM TpUHOCA
HICKOKBAINTCTHIX U BHCOKOKBAJUTETHHX OOBE3HUIA; W 5) HEOUEKHWBAHA IIPOMEHA Y
pa3MuIM TpUHOCA IYTOPOYHHX M KPATKOPOYHHX OOBE3HHUIA. YJOra HaBEICHHX
(hakTOpa y mpoliecy TeHepucama MPUHOCa MOXKE Ce MPEACTABUTH Ha ciefaehu HauuH
(Francis & Kim, 2013, ctp. 387):

Ve = Gy + §1olFR + BBl + G Ul + B Default, + figTerm, + &, (h
rie cy:

¥;x — OUCKUBAHHU IIPHHOC XapTHje Ol BPEAHOCTH I y BpeMeHy &

fl; — OUYCKWBAaHM TPHHOC XapTHje OJ BPETHOCTH [ 3a CIydYaj HYITe BPEOHOCTH CBUX
(hakropa

B — OCeTIBHBOCT PHHOCA XapTHje OJ1 BPEAHOCTH I Ha BpeaHOCT hakropa k,

[P — nmpouenTyanna npomMena MHIyCTpHUjcKe npousBoame (industrial production)

El — npouentyanna npomena ouexusane undanuje (expected inflation)

Ul — npouentyanna npoMena neouekusane unbnanmje (unanticipated inflation)
Drefault — npemuja 3a pu3UK HeU3MHpewma 00aBe3a (default risk premium)

T'erm — BpeMeHcKa npeMuja (term structure premium)

£;; — ClTy4ajHa rpemika (CIy4ajHO O/CTYyTambe)
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VY (uHaHCH]CKO] IUTEpaTypH Ce Kao NMpUMEp MaKpPOSKOHOMCKOT (haKTOPCKOT
MoJelda YecTo HaBoau W Burmeister-Ibbotson-Roll-Ross (BIRR) wmopen. Ilpema
Bapmajcrepy u capagnunuma (Burmeister et al., 1994), uzbop oarosapajyher cera
MaKpOEKOHOMCKHX (hakTopa 3axTeBa OHOJIMKO YMETHOCTH KOJHMKO | Hayke.
[IpakTryapu mpedepupajy GakTope KojH ce JJaKO MHTEPIPETHPA]Y, KOjU CY OTIOPHU
TOKOM BpeMEHa U Koju Ha HajOossu Moryhum HauumH oOjamrmaBajy Bapujauudje y
IpUHOCHMA XapTHja Of BpeAHOCTH. BIRR Mojen Kao HajBaKHMje HaBOAHM cliienehe
(akrope (Jlekosuh, 2017).

e Pusuk noBepema (confidence risk) — nompazymeBa HenpeasuleHe MPOMEHE Y
HMHBECTHUTOPOBO] CIIPEMHOCTH Ja MpeIy3Me PeaTHBHO pU3NYHE MHBECTHILIH]E.
Mepu ce kao paszmuka m3Mmely CTome NpWHOCA HAa PENaTHBHO pPU3HYHE
KOpPIOpaTHBHE O00OBE3HUIIC U CTOIE MPUHOCA Ha JIp)KaBHE 0OBE3HUIIE Ca HCTUM
pokoM gocreha.

e  Pusuk BpemeHckor nepuoaa (time horizon risk) — mogpa3zyMmeBa HenpenBuleHe
MPOMEHE y HMHBECTUTOPOBOM JKEJBCHOM BPEMCHY HAIUIATE IMOTPAXKHBAIbA.
Mepu ce kao pasnuka u3Mel)y crome mpuHOCa Ha Ap)KaBHE OOBE3HHIE ca
pokoM Jnocriecha ox 20 romWHa W CTOIE MPUHOCA HA JAp)KaBHE OJarajHHYKe
3ammce ca pokoM gocrieha o1 30 naHa.

e Uudnammonu pusuk (inflation risk) — mpencraBba HEOUCKUBAHY pPa3JIHKY
m3Mmel)y cTBapHe MH(IAIMje Ha Kpajy Mecella W OYCKHBaHEe HHQIAIMje Ha
MOYETKY Mecena.

e  Pusuk nocioBHOr 1ukiyca (business cycle risk) — npencraBba HEOUCKHBaHE
IPOMEHE Y HHUBOY IIOCIOBHE AaKTUBHOCTH. MepH ce Kao pasziuka m3Mehy
CTBapHOT HHJEKCA MOCIOBHE aKTUBHOCTU H3PAauyyHATOT Ha Kpajy Mecela |
OYCKHBAHOT MHIEKCA MMOCIOBHE aKTUBHOCTH M3PavyyHATOT Ha ITOYCTKY MECena.

e Pusuk mpaBor TajMuHra (market-timing risk) — mompasymeBa OHaj €O
OCCTJBMBOCTU TPHHOCA XapTHja OJf BPEAHOCTH HA MPOMEHE TPXKUIIHOT
NPUHOCA, KOjU HHje O0jallllbeH ca TMPETXOJHO HaBeleHa YCTUPH
MaKpOEKOHOMCKA PH3HKA.

Bbpojuu uctpaxusaun (Faruque, 2011; Zhu, 2012; Khurshid, 2017; French,
2017; Jamaludin et al., 2017) Tectmpamu cy JoJaTHE MaKpOCKOHOMCKe (akTope
pusuka. @apyk (Faruque, 2011) ucnutMBao je yTHIE] celaM MaKPOSKOHOMCKHX
¢dakTopa (mpoMeHe HMHIYCTPHjCKE MPOU3BOILC, JEBH3HOT Kypca, HHICKCA
MOTPOILIAYKUX IICHA, W3B03a, KAMATHUX CTOMA, MMOHY/AC HOBIA U YBO3a) Ha MPHHOCE
akuja 23 mpexyseha ca TpxkuiuTa Kanutana banrnazgemra. Y aHanmu3upaHOM MEPUOTY
on meuemoOpa 1995. no HoBemOpa 2010. rommHe, o1 HaBeIeHHX (akTopa camo je
JCBU3HA KypC KMMAao CTATHCTUYKM 3HAYajaH yTHI[A] HA NPHHOCE M IICHE aKiuja
npeny3eha, TOK MpeocTanu TeCTUPAHU M3BOPH PU3UKA HUCY OWIM TOCEOHO TPIKHITHO
Harpal)eHu.
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Cnuuno wuctpaxkuBame crnposeo je Xy (Zhu, 2012). Ayrtop je aHamuzupao
YTHIIA] AEBET MaKPOEKOHOMCKHUX (hakTopa (cTore HHQIaIHje, MOHYyAe HOBIIA, IEBU3HOT
Kypca, HHIYCTPHjCKEe MPOU3BOA-E, KAaMaTHE CTOIIE, M3B03a, YBO3a, ICBU3HUX PE3ECPBH
U CTOIC HE3allOCICHOCTH) Ha TPHHOCE aKmuja npemy3cha eHeprerckor cexropa
muctupanux Ha lllanrajckoj Oepsu (Shanghai Stock Market — SEE). Pesynratu
UCTpaXHMBaWka Cy TOKa3alld Jla Cy y IocMaTrpaHoM Tmepuony on janyapa 2005. mo
nernemOpa 2011. roguHe CTATUCTHYKY 3HAYajaH YTHI] HA MPUHOCE aKiuja mpemy3eha
KWHECKOT €HEepreTCKOr CeKTopa OcTBapuia ciefcha deTHpH ¢axropa: AEBU3HH KypcC,
M3B03, IEBHU3HE PE3EPBE U CTOIIA HE3AIIOCIEHOCTH.

Kypmunx (Khurshid, 2017) wucnuthBao je yTHI] MEeT MaKpPOCKOHOMCKHX
(dakropa (MHIEKCAa TOTPOINAYKUX IIeHa, NEBU3HOI Kypca, IeHe HadTe, MHAEKca
HH]TyCTPHjCKe TIPONU3BOI-E M BPEMEHCKOT IIepHoAa) Ha mpuHoce akiuja 31 mpenyseha
TUCTHpaHOT Ha ATHHCKO] Oep3u (Athens Stock Exchange — ASE). 3akibyuak
UCTPaXHMBaKka jecTe Ja je jeIWHO JCBH3HM KypC CTATHCTHYKH 3HAYAjHO YTHUIIA0 HA
MPUHOCE aKIhja, ajly Ja ycJell ’herope HelloBoJbHE o0jammaBajyhe mohu APT monen
HHje ycreo aa 00jacHU KpeTama MPUHOCA Ha TPYKOM TPIKHUIITY KaluTaia.

Openu (French, 2017) Ha mpumepy mect pazmmuntux 3emaiba cBera (CA/,
Cunranypa, Tajnmanga, @winnuna, Manesuje u MHIOHe3Wje) UCIUTYje YTUI] HET
MaKpOEKOHOMCKHX (pakTopa pu3nka (ouekuBaHe wH(pIanmje, HeoueKkuBaHe HHDIanmje,
UHIYCTPHjCKE TIPOM3BOAIE, PH3MKO TpeMHje ¥ BpPEeMEHCKOr Iepuopa). Y
aHanM3upaHoM mnepuoay ox ampmiaa 2012. no ¢ebpyapa 2016. ronuHe CTaTHCTUUKU
3HAYajaH YTHUIA] HAa MPUHOCE aKIMja UMal Cy WHAYCTPHjCKa MPOU3BOAKA U PU3UKO
MPEMHja, TOK IpeocTand (aKTOPH HUCY 3a0CIIeKIITH 3HAUajaH YTHIIA].

MaxkpoekoHoMcKke (hakTope KOjU CHCTEMCKH YTHUYy Ha MPUHOCE XapTuja Ol
BpeqHOCTH aHanmu3upanu cy u Llamanyaus m capagaumm (Jamaludin et al., 2017).
AyTopu Ccy Ha mpuMmepy TpkumuTa kanurtana Cunramypa, Manesuje u Mumonesuje
UCTpaXHUBAIM YTHIR] WH(IAMje, TOHYJC HOBIA W JIEBU3HOT Kypca Kao (akropa
pusuka. AHanuzoMm je oOyxsaheH mepuon oz janyapa 2005. mo nemem6Opa 2015.
TOAWHE, Ca 3aKJBYYKOM Ja Cy TP)KUIIHU TIPHHOCH TOJA CTATUCTHYKH 3HAYajHUM
yTHIajeM OEBH3HOI Kypca W WH(Ianuje. AyTOpH HHCY YTBPIWIN 3HA4YajaH yTUIA]
MIOHYJIC HOBIIA.

Ha ocHOBy mpeTxoqHO HaBEACHOT 3akibydyje ce mga je BehuHa crynuja
CIIPOBEJICHUX KAKO Ha Pa3BUjCHUM TPXKHIITAMA KalWTala, TAaKO M Ha TPXKUIITAMA
KaluTaja 3eMa’ba y pas3Bojy, MISHTH(UKOBaIA JIEBU3HH KYpC Ka0 MaKpOEKOHOMCKH
(bakTOp ca CTATUCTUYKKM 3HAYAjHUM YTHIAjeM Ha MPUHOCE XapTHja OJf BPEIHOCTH.
Melhytum, kako je APT mozaen BuUle)akTOPCKA MOJECN BpeIHOBama (HHHAHCHjCKE
aKTHBE, HJCHTU(HKaLUja jeqHOT (akTopa pU3MKa je HEIOBOJbHA 3a IOTBphUBamE
BEroBe BamuaHocTH. OcTamu HUACHTU(UKOBAHH MAaKPOSCKOHOMCKH (akTopu ca
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CTaTUCTUYKH 3HAYAjHUM YTHUIajeM Ha IPUHOCE Pa3NUKOBAIHM Cy c€ O] CTyAMje 10
cTynuje, 300r dera ce HE MOXKE T'OBOPUTH O MOCTUTHYTOM KOHCEH3YCY IO IMHTamby
cnenudukanyje opux (aktopa. M3HeTH 3aKkibydak Ba’kd KakO 3a pa3BUjeHA TPXKUILTA,
TaKo M 3a TPXKUIITA KaluTana 3eMajba y pa3Bojy.

2.3. Cneundmkaumja MMKpOEKOHOMCKMUX haKTopa pu3amka

Tpehn w™meron mpomene peneBaHTHHX (akTopa pH3HKa jecTe crenudukanija
KapaKTepUCTUKa XapTHja O BPEIHOCTH WM Tpenysehia, Kao MHUKPOEKOHOMCKHX
(hakTOpa KOjU CHCTEMCKH YTHUy Ha IPHHOCE XapTHja o BpeAHOCTH. bupajy ce one
KapaKTEepHUCTHKE XapTHja OJ BPEIHOCTH WM mpery3eha 3a Koje ce 3Ha Jja Cy IOBe3aHe
ca IPUHOCHMa, OTHOCHO Ja YTHYY Ha Ipollec reHepHcama npuHoca. TauHuje, u3dop ce
CIIPOBOAY Ha OCHOBY €MIIMPHUjCKE MOTBPJC MIOBE3aHOCTH KapaKTePUCTHKA Ca BUCOKHM
MIPUHOCUMA, jep CY BHCOKH NPHUHOCH ITIOCIECAWIAa BHCOKOT pm3uka. Ha oBaj HauuH
n3abpaHu aTpulyTH XapTHja OJ BPEAHOCTH WX Npexy3eha, Hako caMu 1o ceOu HUCY
(akTOpH pH3MKA, MOTY IIOCIYXHTH Kao ampoKCHMaldja 3a pasluduTe H3BOpPE
cucreMckor pusuka. Ilpema I'punrOmaty um Turmany (Grinblatt & Titman, 2001),
MPEIHOCT ONKCAHOT HAa4YWHA IMPOICHE 3ajeIHUYKHX (hakTopa pu3uka y mopehemy ca
(haKTOPCKOM aHAJIN30M jecTe y UMECHHIM Ja HE 3aXTeBa KOHCTAHTHE KOBapHjaHCe
u3Mely mpuHOca XapTuja ol BpeaHocTH. Takohe, oBaj MeTon je WHTYWTHBHHUJU Y
nopehemy ¢ GaKTOPCKOM aHATU30M.

apn (Sharpe, 1982) mpeTnocTaByo je U CIPOBEACHUM UCTPAXKHUBABEM JJOKA320
Jla CTAaTHCTHYKHU 3HAauyajaH yTHIQ] HA MPUHOCE XapTHja OF BPEAHOCTH MMajy cienchu
MHUKPOCKOHOMCKH (akTopu: OeTra KOCQWIMjCeHTH aKIuja, AWBUACHAC, BEINYNHA
¢dupme, npouute BpeaHocTu anda xoeduuujeHara, 0eTa KOSPHUIHMJEHTH Y OJHOCY Ha
nyropouHe oOBesHune (bond beta) u ceKTOpcka TMPUIATHOCT Tpexayseha.
HcTpaxuBame je CIpoBeIcHO Ha y30pkKy onx 2.197 akmuja KojuMa ce TproBajo Ha
Hyjopmikoj 6ep3u y nepuoay 1931-1979. ronunre, ca 3ak/bydKkoM Jia C€ YKIbYUHNBaAkHEM
JONaTHUX KapaKTepHCTHKa XapTuja oJi BpeAHocTH wmin mpeay3eha mosehaBa
Koe(UIMjeHT JeTepMUHALIje. Y CIIydajy yrnmoTpede HCTOpHjcKor OeTa KoehHuIujeHTa
Kao jelIuHEe KapaKTepUCTHKE, MpOCceYaH KOe(QUIMjEHT ACTCPMHHAIN]E H3HOCHO je
0,037. Kagma cy mpeocranie KapakTEpUCTHUKE, H3Yy3€B CEKTOPCKE MPUMATHOCTH
npeny3eha, ykibydeHe y MoJIeI, MpocevaH KOeUIHjeHT JeTepMUHALIN]E ¢e TYTIINPao,
nocturasmi BpenHocT on 0,079. Konayno, yKJbyYHBamEM CEKTOPCKE TPHITAJTHOCTH
npenyseha, xoepunujeHT nerepMmunanyje ce nosehao 3a 0,025 u nocturao BpeqHOCT
on 0,104. Ha ocHoBy nmobujeHux pesynrara, [llapn je 3aksbyuno na je UCTOpHjcKU OeTa
KOe(UIMjeHT BakKaH, ajld HE W jeIWHH (PAKTOp KOjU YTHUE Ha MPHHOCE XapTHja OJ
BPEIHOCTH.

®ama u @penu (Fama & French, 1993), ymecto cneuudukanuje
KapaKTepUCTHKA XapTHja O]l BPEIHOCTH WK npeny3eha, u3Bpmmim cy crenupuKanijy
nopThoiKja KOju yTUYy Ha MPOIIeC reHeprcama MPUHOCca:
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e nopThoM0 KpeupaH 3ay3UMameM JAyre MO3UIHje Y TPKHUIIHOM HHICKCY U
KpaTKe MOo3UlHje Yy O3pU3NIHNM JIP>KABHUM OJ1arajHIuKAM 3alliCHMa,;

e SMB (small minus big) nopr¢oano, KpeupaH 3ay3UMameM Iyre MO3ULHUje y
aknyjamMma Manux npenayseha W KpaTke MO3UIMjE Y aKIHWjaMa BEITUKUX
npenyseha;

o  HML (high minus low) mopTdonno, KpeupaH 3ay3UMameM Iyre MO3UIHUje y
akuyjama ca BHCOKUM B/M paumom (book to market ratio), Tj. BUCOKHM
OTHOCOM KELHTOBOJICTBEHE IIpeMa TP)KUIIHO] BPETHOCTH, M KPaTKe MO3UIHjE Y
aKiyjama ca HUCKUM B/M paiuom.

Hagenenu moprdonuju mpeacTaBibajy HyJATe HEeTO WHBecTHLWje, Oyayhu na je
JlyTa MO3UIMja y jeJHAM XapTHjama o] BPeIHOCTH (pHHAHCHpaHa KPATKOM IO3HIIH]jOM
y OPYTHUM XapTHjama O] BPeTHOCTH.

Omucann ®ama—DpeHyoB TpodaKTOPCKH MOAEN TNpeacTaBba ce cieaehnm
U3pasoM:

h—tr= +.3m{'rm _'-",r) + Bepraters + BroeVieaes + &, ()
rze cy:

77 — Oe3pu3HYHa CTOIA PUHOCA

Ty — CTOMA MIPUHOCA TPIKHUIITHOT TOPTOIHja

B — 0eTa KOe(UIMjEHT TPXKUIIHOT TOPTQOIIHja

Tras — PA3NUKA Yy IpuHOCHMA M3Mely mopTdonuja aknyja npeayseha Maie TpKHUITHE
KaluTanu3aiyje 1 nopTQoinja akiyja npeay3eha Benuke Tp>KUIIHE KauTaaIu3aluje
Tyare — PA3NIMKA y IpuHOCKHMA M3Mely noptdonuja akuuja npenyseha ca Bucokum B/M
pamioM u moptdoinuja aknuja npeayseha ca Huckum B/M parmom

Bz — OeTa xoehuuujent SMB noprdonuja

B — Oeta koepuumjent HML noprdonuja

ITap romuna xacumje, Kapxaprt (Carhart, 1997) nomymyje Pama—DPpeHuon
Tpo(aKTOPCKA MO MOMEHTYM e(eKToM Kao 4YeTBpTuM (akrtopom. IIpema
KapxaTtoBom Mopery, 4eTBpTH NOPT(OINO KOjU yTHYE Ha TIPOIEC TeHepHcama
IpUHOCA jecTe:

e WMB (winners minus losers) TOpT(HOIHO, KpeHupaH 3ay3uMameM IyTe
no3ulMje y akiyjama ca HajBUIIMM NPUHOCHUMA Yy MPETXOJHO] TOOUHH H
KpaTKe MO3UIHje Y aKIHjaMa ca HajHIKUM IPHHOCHMA Y IPETXOIHO]j TOIUHH.

Onucann KapxapToB 49eTBOpOo(aKTOPCKH MOJET MOXKE CE MPEICTABUTH Ha
ciiegehu HauuH:

== +Bm{Tm _'F',r) + Bepatems + BrseVume + BorpnYorom + 8 (3)
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rae cy:

TaragL — PA3NIMKA y IpUHOCKHMA W3Mel)y opTdoHja akirja ca HajBUIIIAM IPHHOCHMA Y
MPETXO0AHOj TOIUHM (,,[T00eTHUKA ) U MOPT(OIUja aKlKja ca HAJHKUM MIPUHOCHMA Y
IPETXO0HOj TOAUHH (,,IyOUTHHKA)

Breare — Geta koepuumjent WML noprdonuja

Kao onroBop Ha KpHUTHKE /1a FEUXOB TPO(HAKTOPCKH MOJIEI HE yCIieBa 1a 00jacHU
3Ha4ajaH Jieo Bapujauja y npuHocuma, ®@ama u Opena (Fama & French, 2015) y oBaj
MoOJIeNT YKIJbYUWIIM Cy J1Ba HOBa (pakTopa: mpouTabWITHOCT U WHBecTHpame. [Ipema
dama—DPpeHI0BOM MEeTOHaKTOPCKOM MOJIENY, Ha MPOIeC TeHeprcamba MIPUHOCA, TTOpe]
TpHY NopT¢oarja HaBeAeHa y wiaHKy u3 1993. roguse, yrudy u:

o RMW (robust minus weak) moptdoyino, KpeupaH 3ay3uMarmeM AyTre MO3HIINje
y BHUCOKO (CHa)XHO) MPO(QHUTAOWIHUM aKIFjaMa U KpaTKe MO3ULHUje y HUCKO
(cna6o) npoduTabUIHUM aKLMjama;

o CMA (conservative minus aggressive) mopTHoIIno, KpeupaH 3ay3UMambeM JIyTe
MO3WIMje Yy akiujaMa KOH3epBaTUBHHX Tpenmy3cha (mpemyseha koja
MHBECTHPAjy KOH3EPBATHBHO) M KpaTKe IO3MIMje y aKl{jaMa arpecHBHUX
npenyseha (mpeny3eha koja MHBECTHPA]y arpecuBHO).

Omnmcanu (DaMa*(I)peH‘-IOB HeTO(i)aKTOpCKI/I MOZCI MpeAcTaBJba CC CJ'IeZ[ChI/IM
n3pa3om:

n—% =at By (e = '-',‘:‘} + Boeme t Boetoe T Buaetone T Bomom T 8
4

rae cy:

ey — PA3IMKa y MpUHOCHMA m3Mel)y mopTdorja BUCOKOMPODUTAOMITHUX aKInja 1
nopThoiHja HICKONMPOOUTAOMITHHX aKIIdja

Bxarw — OeTa koedunujent RMW noprdonuja

Teara — PA3IHKa y pUHOCHMA H3Melhy mopTdonuja akiuja KOH3epBaTUBHUX Mpeay3cha
¥ IOpTQOIIHja aKIija arpecuBHUX npeay3cha

Bepra — 6eta koepuumjent CMA nopronuja

®ama u @penu (Fama & French, 2015) y 3akibyuky paga UCTHUY A3 HUXOB
MoJen yereBa na objacan m3mely 71% u 94% Bapujaiija y O4eKHBaHUM IIPUHOCUMA.

VY caBpeMeHO 100a UCTpaKUBAYH MPEUIAXy ToJaTHE (GaKkTope Koje Tpeda y3eTn
y 003Up NPUIMKOM BpPEIHOBaMka aKTHUBE, MOMYT JIMKBUJHOCTH U HEM3BECHOCTH 3apaja.
ITactop u Crambay (Pastor & Stambaugh, 2003) yTBpauiu cy Aa aknmje Koje umajy
BHIIIY OCETJBMBOCT Ha JIMKBUIHOCT (liquidity betas) oGehaBajy W BHINW OYCKHBAHU
npuHoc. Pe3ynTatv HHUXOBOT MCTpakKMBamka yKadyjy Ha TO Ja je Y aHalIu3HpaHOM
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nepuony 1966—1999. ronune npocevyan NpUHOC akifja ca BUCOKOM OCETJbUBOIINY Ha
TUKBUAHOCT Owo 3a 7,5% roaulime BUIIM O TPHHOCA aKIHja ca HUCKOM
ocersbuBomhy Ha JukBuaHOocT. C apyre crpane, Kum (Kim, 2006) mpemnaxe
IBOMAKTOPCKH MOJEN, KOjH TOpel TPXKUIIHOT MpPUHOCA, YKIbYydyje U PH3HUK
HEM3BECHOCTH 3apana (earnings uncertainty risk) y3pokoBaH BUXOBOM BOJATHIIHOIINY.
IlIto je Beha BomaTWiHOCT 3apana, BehW je W pU3WK HMHBECTUTOpA, 300T Yera OHU
3aXTEBajy BWIIHM MPHHOC. Pe3ynraTi OBOr HCTpaxKMBama MOKa3yjy Oa YHOTpeOoM
OTIHCAHOT JABO(AKTOPCKOr MOJENa, Y aHaau3upaHoM mepuony 1972-2003. rogune
HeCcTajy  pe3unmyalHd  (HeoOjallleHHW) TpPUHOCH Ha  akmMje  mpenmyseha,
KapaKTepPUCTHYHH 32 jaHyap.

Melhy wucTpakuBamkuMa HOBHjeT JaTymMa HW3[Bajajy ce M CTyIHje Koje Cy
ciposenu Tjynop (Tudor, 2010), YBy6anmBenana u Obajar6ona (Uwubanmwenand &
Obayagbona, 2012), Uapu3 u bama (Idris & Bala, 2015) u apyru. Tjyzop (2010)
UCIHUTHUBAO je yTulaj Oera KoedpuuujeHTa, (HUHAHCHJCKOT NeBepuia, B/M pauuja,
npuHOCa Ha aKTHUBY (return on asset — ROA), mpuHOCa Ha CONICTBEHH KamuTal (return
on equity — ROE), Benmnuune nipenyscha u P/E paumja (price earnings ratio), Tj. panmja
[IeHa—T00NT, Ha MPUHOCE aKIfja cBUX mnpeny3eha muctupanux Ha Oep3u y Bykypemry
(Bucharest Stock Exchange — BSE) y nepuony 2002-2008. roaune. On HaBeIeHHX
MHUKPOESKOHOMCKHX (DaKkTopa HajCHaXXHHMjH yTHIA] HA TPUHOCE aKI{ja OCTBAPWIU CY
BenmunHa mnpenyseha m P/E pammo, Koju cy 3ajeqHo ycmenn nga oOjacae 61,04%
Bapyjanuja y IpHHOCUMA.

CIu4HO WCTpaXkMBame CHpOBeNM cy YByOanmBeHann u OoOajarbona (2012).
AyTopH Cy Kao Haj3HaYajHHjU MHUKPOCKOHOMCKH (akTop o3Hauwiu B/M panuo.
CraTHUCTUYKM 3HAYajaH YTUIA) 3a0eekuo je u (UHAHCH]CKU JIEBEPHIl, JOK j€ YTHIIa]
BenmunHe npexyseha u P/E pamuja 6ro 6e3 cTaTUCTHYKE 3HAYajHOCTH.

MukpoekoHOMCKe (DaKTope KOjH CHCTEMCKH YTHYy Ha TIPHHOCE aKIxja
aHanuzupanu cy u Uapus u bana (2015). Pesyntatu uctpakuBama Koje Cy CIpOBENIN
yKa3yjy Ha CTATUCTHYKH 3HAYajHO HETaTUBAaH YTHIA] TPKUIIHE BPEIHOCTH peayseha,
OJTHOCHO CTATUCTHYKW 3HAYajHO MMO3UTHBAH YTHIIA] (MHAHCH]CKOT JICBepUIia U JOOUTH
0 aKIHjH.

Nmajyhu y BUIy HaBe#eHO, 3aKJbydyje ce Ja je U Y CIy4ajy MUKPOSKOHOMCKHUX
(bakTOopa pHU3MKa OYMTIICIAHO OJICYCTBO KOHCEH3ycCa IO MHTamky crenuduKaiuyje OBUX
(axTopa.

2.4. Mopenu WVHBECTMLMOHMX O6aHaKa M KOHCYITAHTCKMX
KoMnaHuja

[Monazehu ox pe3ynraTa MPETXOIHO MPUKA3aHUX CTYJIMja, MHOTE€ HHBECTHIIMOHE OaHKe
1 KOHCYJTaHTCKE KOMITaHHje CYy pa3BUIIE COIICTBEHE MOJIelie KOjU 00jallmkaBajy IpoLec
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reHepucama IIpUHOCa XapTHja of BpeAHocTH. MuBecturmumona OaHka ,,Salomon
Brothers™ kao HajBakHWje HaBoam cieneche makpoexkoHomcke (aktope (Elton et al.,
2011, ctp. 172):

® mpuBpenHU pacT (economic growth) — W3paxkaBa ce MPOMEHaMa y YKYITHO]
HWHJYCTPH]jCKOj MPOU3BOIHH;

e mpuBpenHu Hukinyc (business cycle) — nzpaxaBa ce pa3ivKOM y MPHUHOCHMA
n3Meljy KOpropaTuBHUX U IP>)KaBHUX OOBE3HHMIIA;

e jyropouHe kamaTHe ctomne (long-term interest rates) — TIPOMEHE Y
JQYTOpOYHMM KaMaTHHM CTOIlaMa M3pa)kaBajy ce MpOMEHaMa y MPUHOCY Ha
JECETOTOINIIHE IPYKaBHE OOBE3HUIIC;

e KpaTKOpouHe KaMmaTHe cTome (short-term interest rates) — TPOMEHE Y
KpPaTKOPOYHHM KaMaTHHM CTOMaMma HW3pakaBajy ce MpOMEeHama y MPUHOCY Ha
JjeIHOMeceuHe IpJKaBHE OJlarajHUdIKe 3aInce;

e uHpnaumonu wok (inflation shock) — mepu ce kao pasnuka usmel)y cTBapHe u
ouekrBaHe HHpIanmje;

e amepuuku nonap (US dollar) — yTBpheH je CTATUCTHYKH CTaOWIaH OIHOC
u3Melyy mpuHoca Ha akigje u QIyKTyanuja BpeTHOCTH aMEepPHUKOT J0J1apa;

e JIcO TPXKHUITHOT HHJAEKCAa KOjU je HEKOpEIHCaH C MPEeTXOJHO HaBEACHUM
(hakropuma.

3a pasnuky o MHBeCTUIIMOHE OaHKe ,,Salomon Brothers®, koja y cBom Monery
KOPUCTH CeJaM MaKpOCKOHOMCKHX (paKTopa, aMepHYKa KOHCYJITAaHTCKa KOMITaHHja
»Barr Rosenberg Associates” (,,Barra®) yrBpmuna je 70 xapakTtepuctuka mpenyseha
KOje yTH4Yy Ha MpPUHOCE XapTHja O BPEAHOCTH. YTBpleHE KapaKTEpUCTUKE CY
rpynucane y ciefaehnx TpHHAECT KOMIO3WTHHX (DaKTOpa: BOJIATHIHOCT, BEIWYHHA,
pact, P/E pamwo, B/M panuo, BOJATWIHTET 3apajna, (UHAHCHjCKH JICBEPHI],
TPrOBUHCKA aKTUBHOCT, PUXOJ U3 HHOCTPAHCTBA, UHTE3UTET pajia, MPUHOC, yCleX U
kanutanuzanyja (Blake, 2000, ctp. 501).

3axkrbyuak

W3HeTH cTaBoBM pa3BHjeHH Cy ca IIMJbeM Ja YKaxy Ha Teopujcke nomete APT Monena.
VY eMOHpHjCKUM HCTPaXUBambUMa U TEOPUJCKUM paclipaBaMa YUUECHU Cy 3HA4ajHU
HAIOpH y TpaBIly yHarpehema Mperu3HOCTH U alUIMKaTHBHOCTH OBOT MOJETa, KOjU U
y caBpeMeHO 100a TpeicTaBjba BEIHKH H33a30B 3a CEKOHOMCKE TeOopeTHdape,
UCTpaXXKUBaUe U MPaKTUIapeE.

[Tpob6nem mpennsupama GakTopa pU3HKa KOju y IETUHH 00jalllkhaBajy IICHOBHE
Bapujabunutere y APT Mopmeny TO CBOjoj KOMIUIEKCHOCTH OJATOBapa mpoOiemy
3acHoBaHOCTH CAPM Mopena Ha HecarjeJuBOM TPXKUIIHOM HOPTQONHjy. YTpKoC
MIOJ]jeTHAKO] KOMIUIEKCHOCTH OBHX IpoOJeMa, NMPAaKTHYapH U Jajbe pajuje KOpUCTE
CAPM wmopen, nox ce APT Monmen BHIllE KOPUCTH y aKaJeMCKHM KPYTOBHUMa. Y3pOK
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OJICycTBa IIMpOKe npuMeHe APT Mojena o cTpaHe HHBECTUIIMOHE 3ajeHUIIE JIEKH Y
OCHOBHOM HEOCTAaTKy OBOT' MOZIeNa — HEMMEHOBamwy (hakTopa KOjH CHCTEMCKH YTHUYy
Ha TIPHHOCE XapTHja OJ BPEAHOCTH. AIUIMKAaTUBHOCT APT Mojena y MpakcH CHaKHO
OTpaHNYaBajy M HEroBe IOJa3He IPETIOCTaBKe, Mely KojuMa IpBO MECTO 3ay3uMa
IPETIIOCTAaBKA O CaBPLICHOCTH (DMHAHCH]CKOT TpKHIITAa. OBa MPETIIOCTaBKa HajBUIIE
MOjeTHOCTaBJbyje TPXKUIIHE YCJIOBE NpHUBpehuBama, jep moapa3yMeBa OJCYCTBO
TPAaHCAKIIMOHUX TPOILIKOBA U ITOBE3aHNX TPXKUITHUX HECABPIIEHOCTH.

l'enepamuu  3akjbyyak  HMCTpaKUBamba jecTe Ja Melly  eKOHOMCKHUM
TeopeTHJapuMa, HCTpaXWBauMMa WM MpaKTHUapuMa HHje MOCTHTHYT KOHCEH3YC O
MIPHUCYCTBY WU OJCYCTBY NOTIYHE BAIUIHOCTH WM MyHE ONpaBIaHOCTH npumene APT
Mozena y mpakcH. YeTHpH JienieHnje HCTpaKiBamba HUCY Ouiie IOBOJEHE 33 JJOHOIECH:E
KOHAYHOT CyJa 0 (haKTopuMa KOjU CHCTEMCKH YTUYy Ha MPOIeC FeHEpUcama MpruHoca.
Hnak, oxpabpyje pazymMeBame HeJocTaTaka U OTpaHHuYeHha ca KojuMa ce CyodaBa OBaj
MOJIeTI, YMME CE YMamyje BbIXO0B 3Ha4aj, a moBehaa 3Ha4aj caMor MoJiena.

Kipy4yHO oOrpaHnueme paja orjeia ce y YHEGHHLM Ja je INpoyvaBameM
(MHAHCHjCKE JIMTEepaType H3BpIICHA TEOpPHjCKa, alk HE W CMIHpHjcKa aHalln3a
BAIMAHOCTH U puMeHsbuBocTH APT Monena. [Ipemnor 3a O6ynyha nucrpakuBama jecte
ymnpaBo crpoBoleme aJieKBaTHE EMITMpPHjCKE aHalu3e, a Mo yriiely Ha pelieBaHTHA
HCTPaXUBaba OMUCaHa Y HHOCTPAHO] JINTEPATYPH.
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Summary

The paper analyzes the scope of the APT model in order to examine the validity and
justifiability of this model in practice. After a concise theoretical explanation of the
APT model, the qualitative analysis of its validity is performed. The main methods of
assessment of the most important systematic risk factors are presented, as well as the
results of relevant research aimed at defining these factors. The problem relating to the
precise defining of the systematic risk factors affecting the return on securities and
unrealistic initial assumptions of APT model are the key constraints to applicability of
the model in practice. By clearly defining the risk factors, the main deficiency of this
model would be eliminated and its applicability improved. However, relevant studies
have determined different macroeconomic and microeconomic risk factors in terms of
different capital markets. The lack of consensus on the most important systematic risk
factors has been identified, thus indicating the limited scope of the APT model, which
at the same time represents the main result of the research.
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