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XAPTMM 0)1, BPE)1,HOCT 


Up. PHCTO <1>OTOB 

YIiJlabyba&e 

eo DOJlT.,OL'lDO 

O,tl, XIIJlTDD 

o,tl, bJle,tl,BOeT 


B
o HHAYCTpHjaTa Ha H3AaBalbe, a oc06eHO Ha 

TprYBalbe co xapTHH OA BpeAHOCT (XB) nOH

_ MOT nopTcponHO nOApa36Hpa 36HP HnH rpy

na Ha cpeACTBa H3pa3eHH BO pa3HH BHAOBH Ha XB 
WTO ce '-IYBaaT KaKO xonAHHr. COCTaBYBalbeTO H 

CTpYKTypaTa Ha nopTcpOnllOTO npeTCTaBYBa onepa

Tl11lHa aKTI1BHOCT MOTHBl1paHa OA )!(en6aTa Aa ce 

nOCTl1rHe onpeAeneHa O'-leKYBaHa A06HBKa - npHHOC 

npl1 npVlcpaTnl1B PH3HK, Co orneA Ha Toa WTO CTa

Hysa 360p 3a HcnonHYBalbe Ha onpeAeneHH cnel\H

jaJ1HH crpY'lHH 3Haelba H n03HaBalbe Ha np06neMa

TI1KaTa Ha TprYBalbe co XB I{ HHBHHTe pa3HH MO

AanHTeTH so KOI1 Mo)!(aT Aa ce '-IyBaaT OAHOCHO TP

rYBaaT Ha 6ep3l1Te, CO'-lI-IHYBalbeTO Ha nopcponl10TO 

_Ha I1HAI1BI-IAynaHI1Te VlnH I-IHCTI1TY1\VlOHanHI1Te I1H

BeCTHTopH }1M ce npenYWTa Ha npocpeCHOHanHI1 

7>7\' cnellMjanl1CTH T.H. CPOHA MeHal,lepH. HHBHOTO aHra

)!(llpalhe H KOpl1CTelbe Ha HI1BHI1Te CTPY'-IHI1 3Haelba 

c1: nOl.JeCTO Aoara AO 113pa3 BO COBpeMeHI1Te ycnoBH 

KaKO OA CTpaHa Ha I1HCTl-ITYl\HOHanHliTe I1HBeCTH1\H

OHM CPOHAOBI1 (neH3HCKH CPOHAOBH, OCHrYPYBa'-lKI1 

KOMnaHHH, 6aHKH) TaKa H OJ( CTpaHa Ha I1HJ(HBHAY

J1aHHTe HHBeCTI1TOpl1. DpaKTI1KaTa Ha 3eMj11Te'CO 

~a3Sl1eH rra3ap Ha KanHTan pacnonara co 6pOjHH 

I1HBeCTI1l\HOHH CPOHAOBH '-IHja 3aAa'-la e Aa CO'-lHHy

saar nopTcponHja OA XB OA pa3nl1'IHH KOMnaHHH H 

_Sp3 Taa OCHOBa Aa 06e36eAYBaaT penaKCl1paHO OC

Tsapysalbe Ha CBOHTe npOeKTl1paHH HHBeCTH1\110HH 

lien 11. COl.JHHYBalbaTa H ynpaBYBalbeTo co nopTcpo

J1110TO OA XB ce HaMeTHa KaKO noce6Ho nOApa'-lje 11

I\i I Cnel\l1cplll.JHOCT BO :prYBalbeTO co XapTI1H OA BpeA

\ ',I I HOCT H, YWTe nOBeKe, KaKO BeWTI1Ha 3a cOBnaAysa

/ , Ihe Ha yeCTO HerrpeABHAnl1BHTe na3apHIf p1f31f1\1f 11 

HMSHO orpaHH'rYBalbe Ha npllcpaTmrBO HI1BO, npl1

Toa 06e36eAYBajKH onpeAeneH 113HOC Ha O'-leKYBaHa 

Cl1rypHa A06HBKa - I1pl1HOC OA TprYBal-beTO OAHOCHO 

xonAHHfOT Ha XB, Kaj Hac, ce YWTe CMe MHory Aa

neKY OA OCHOBal-be 11 3a)!(I1BYBal-be Ha I1HBeCTH1\HOHI{ 

<jlOHAOSH KOH (3aeAHo co OCTMJaTHTe HHCTHTY1\110

HanHH HHBeCTHTOpl1, 3a )!(a.rr, He CPYHK1\HOHl1paaT OA 

npH'-IHKI1 KOH MO)!(aT Aa ce HaBe)J.aT, Met)' APyrOT?, 

H nopaAH HeAOBonHaTa eAY1\l1paHOCT Ha;npeJ( ce, 

MeHal,lepCKI1Te THMOBI1 BO COOABeTHI1Te I1HCTHTYl.\I1

OHanHI1 I1HBeCTHTOpl1KaKO H Ha HeAOBOiIHara OCb3

HaeHOCT Kaj jaBHoCTa 3a MO)!(HOCnlTe WTO HI AaBa< 

aT BnO)!(YBalbaTa BO XB KaKO aJlTepHaTHBHo WTe

Aelbe) 611 CTaHaJIe rJIaBHHTe npoMoToPH BO pa3BO

JOT H J(I1HaMH3HpalbeTO Ha npOMeTOT Ha MaKeltOH

CKaTa 6ep3a 3a TpryBalbe CO AOnrOpO'-lHH xapnlllOA 

BpeAHOCT. Hacnponl Toa , BO 3eMjHTe co BI1COKa 

cppeKBeHTHa 3aCTaneHOCT Ha 6ep3aHCKH TpaHcaK-

1\HH Mpe)!(aTa Ha HHCTHTYl.\HOHan HliTe I1HBeCTHTopH 

e WHpOKO pa3rpaHeTa H e MOWHe pa3HOBI-IAHa. OA 

neH3HCKI1Te cpOHAOBH, npeKy OCHrYPYBa'-lKl-lTe KOM 

naHHI1, 6aHKU, HHBeCTHl.\HOHl! CPOHAOBH OA 3aTBO

peH 11 OTBopeH THn, CHTe THe CTaHYBaaT AOMHHaHT

HI-I HMaTeJIH Ha XB H AOMHHaHTHI1 y'[eCHH1\H BO TP

rOBHjaTa CO XB Ha 6ep311Te. 

CUTe me rH KopHCTaT OC03HaeHHTe Bewnl

HI! Ha ynpaByBalbe co nopTcpOJlllOTO Ha XB 11 CBOI1

Te ycnym HM Dr CTaBaaT Ha pacnonaralbe Ha nOTeH

1\HjanHHTe HHBeCTHTopH. DopTcponHO MeHal,fMeH

TOT nOApa36Hpa nOCTaBYBalbe H OCTBapYBalbe Ha 

1\enHTe Ha HHBeCTHpal-beTO, AecpHHHpalbe Ha HHBec

THl.\HOHaTa CTpaTemja H Mepelbe Ha nepcpopMaHCII

Te Ha nopTcpomlO MeHal)MeHTOT. CeKOja OA OBHe 

KOMnOHeHTH OAHOCHO cerMeHT OA OCHOBHTe Ha 

nopTcponHO MeHal,lMeHTOT HMa cBoja Cne1\HcpH'-IHa 

Te)f(HHa BO npocpHJIHpalbeTO Ha ecpI-IKaCeH 11 ycne

weH MeHal)MeHT co nopTcponHOTO. 

HeocnopeH e cpaKTOT AeKa ceKoj HHBeCTH

TOp, npeJ( Aa ja AO Hece HHBeCTHl.\HOHaTa OAnYKa. no

ara OA AecpHHHpalbe Ha 1\enTa Ha HHBeCTHpalbeTO, 

Koja, BO OCHOBa, fO HJpa3YB8 OAHOCOT Mery 110CaK),

BaHHOT rrpHHOC H npl1cpaTJll1BHOT pl13HK Ha nOpTcpO

nHOTO. Toa MO)!(e Aa ce Cne1\HcpHl.\Hpa BO 06nl1K Ha 

O'-leKYBaHa CTanKa Ha npl1HOC OJ(HOCHO HliBO Ha npr·[

cpaTnl1B pH3HK. 11 BO Taa CMHcna 113rpaAeH e MaTe

MaTl1'-1KH HHCTpYMeHTapl'I),M 3a npeCMeTYBafbe Ha 

THe ABe fOneMHHH. 

, ' 
nOpZUtjJ0
./lUO 

3.6up 
UJlU 

'lpyua 
lla 

CpeOCZU6a 

U3pa3ellU 

60 

pa31lU 

6U006U 
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XB 
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XAPHU1 0)1 BPE)1HOCT 

EcjmKaCHOTO nOpTcpOnHO e OHa IlITO Te)!(H 

KOH MaKCH~\HJHpaH,e Hi\ npHHOCOT npB gageHo np¥!

cjlaTJlI1110 HlIBO H<l p11311K, OAHOCHO MllHI1MI13l1pal-be 

Ha PH3BKOT npH gaI\eHO HI1110 Ha npI1HOC. Ce pa36H

pa BaKa ~tery ce6e ycnoBeHH, aBO HCTO llpeMe 11 Ka

KO TpajHH. KOHCTaHTI1 oKony KOl~ ce BCpeI\OTO'1Ylla 

norHKaT<I 1\ CMllcnaTa Ha ynpaBYBal-beTO co nopTcpo

JJHOTO 01\ XB. npeTnOYHTyna CO'llofHYBa}be Ha CTa. . 
TlICTHlIKII KOHl\cnT BO 'lHJd OCHOBa JH(llJajHa y.TIora 

Tpe6a I\a Ol\llrpa I\llBep31lcplIKal\HjaTa T.e. KopHCTe

l-beTO Ha MO>KHOCTa 3<1 pa3Boj Ha ecpl1KaCHOCTa Ha 

1l0PTCjlOJ1BOTO Ha cjll1HaHCIICKH Cpel\CTBa. Bo llPCK3 

co OBl1e I\Ba nap3MeTpl1 (pH3HKOT Ii npI1HOCOT) Tpe

6a Aa ce I1CTaKHe l\eKil >KC.TJOaTa Ha lIHBeCTI1TopOT 

I\il OCTBapH noroneM npl1HOC '01\ OApel\eHa XB HIlH 

01\ nopTcjlOIlHO 01\ XB, IICTOBpeMeHO, 6apa 11 Herosa1I0mo 
nOl\rOTBeHOCT 3a I1pHcpaKafhC Ii Ha nOBHCOK pll3ltK. 

iiOPlUfjJO- WTO '3 Ha411 Mei'ycc6HllTe peJlal\I1H Mery Pl13lJKOT 11 

npllHOCOT IIMailT npaBonpOnOpl\HOHaIleH OAHOC. Bo 
JlUO KOHTeKCT Ha TpCTllpafheTO HCI l\CJlllTe Ha 1l0pTCPO

.1HO-HHBCCTHpafhCTO BO XB . Hel-l36e)KHO e na cc Hae 
maCH aCKa TlIC ce npOCIlenCHl1 II co OLlpCAeHB orpa

olla HI1'1yllal-ba Yfll1 MaHllcpeCTalJ,HOHI1 oGn lll\H ce H3pa

3YBaaaT 01\ npl1pOnaT<l Ha IlIlaHl1paHIITC 11nHH nl1Klumo 
BHiUlOCHI1. nOTpc6H Ha II HlleCTI1TopOT. on nnaHJ.lpaH 

meJICu lUil3eCTIIl\1l0HeH XOPI1JOHT, O}ll\aHOIJHa n03Hl\Hja HCl 

, IfHBeCTWropOT H cn. On CTaTHCTWIKHOT HHCTpYMeH
KOII \h TapJlYMKoj ce KOpl1CTIl 3a npeCMeTYBClH,e Ha npH

MaKCU- 4 " HOCOT OU nopTcpOfll10TO Ha XB e paBeHKaTa 'IHj 06
I .TJlIK MO)!(e na ce l\ecpl1HHpa KaKO: 

MU3Upa1b,e 
11lIa 

Kr =j~ Wj x Kj-
UpUII0COl/J. 

Kane: .
UpU .' 

Kp - e npHHocOT all nopTcjlOnHoTo 

oaoello :J ..Wj- e XB 03Ha lJeHa CO j II cpa3MepHO Hej3l1HO y'1ec
. '1 

.: rBO 110 nopT<jJoIlIIOTO:
iipUfjJalU"; Kj - e npHHoc 01\ ceKoja noenHHe'IHa XB WTO e 

BKIlYlJel{a BO nOpTCpOJJlIOTO, 03H3yeHa co j. JlUeO 
Co H3BeneH3Ta palleHKa ce npecMeTYBa nOH

lIueo . nepHpaH CpeneH npHHOc HaceKoe nopTcpOJlfIO. Ho, 

'foa npeTtTallYlla nOTpe6eH ycnoB HO e HenOBOIleHlIa 
3aWTO ce oTKpHBa 	 KBaHTHTClTHBHaTa CTpaH3, 3 

pUJUK 	 1130CTaHYlla. KBanllTaTl1BHaTa Koja ja BKIlY'lYBa Mep: 
KaTa Ha He)3JJHO KOMnapHp3}be co na3apHHOT npl1.

HOC 33 na ce yTllpUII ycneWHOCTa 11 ecilHKaCHOCTa H3 

coonlleTHOTO nopTcpomlO. 3Ha ' lajHa MepKa npeT

CTallYBa II CTaHnapAHaTa neBujal1Hja l lae I1peCMeTy
BClfhe ce BpIml cnopen paBeHKaTa: 

II 

.L: (Ki-R)2 
,1=1 

Jl - I 

~peCMeTYBafheTO Ha npl1HOCOT OU nOpTcpO
flHOTO XY H CTaHuapUHilTa ueolljal1 l1ja 3a npl1HOCOT 
HR ol3a nopT<jJOJll.lO Mo)KeMe aa ro r13BpWHMe, Ha 

npHMep, BO KOj nopTcpOflHOTO ro nOell.HOCTaBYB3Me 
npeKy Herollo KOHCTHTYHpafhe on ABa l\eIla Xli Y 
KOI1 nOneAHClKBo ce 3aCTaneHH co no 50%. 3a nepl1

01\ on 1994-1998 rOI~HHa. 

npl~Mep: 

OllcKYBaH Kp =.L: Wi x Kp O'ieKYB3H nplfHoc 

npl1HOC H3 noprcjJoJ1ftO Kp 

ron.. 
11MoT 

(XB) x 
l1MOT 

(XB) y 
Kp = r.Wi x Kp Kp 

1994 8'k 16% (O,SO x 8%) .;

(0.50 x 16%) = 1:::O/~ 

1995 10% 14% (0.50% x 10%) + 
(O.So cli , x 14%) = 12o/r 

19% 12 '7r 12% (0.50% x 12'11') + 
(0.5 0% x 12%) = 12% 

1997 14% 10% (0.50!!i· x 14%) + 
(0 .500/r x 10%) = 120/r 

1998 16%· 8% (0.500/,· x 16%) + 
(0,50vi;, x gc/r ) = 129( 

O'leKYBaHI1OT npoce'leH npHHOc 0),( nopTcjJo

nl1OTO 3a neprlOnoT 1994-1 998 ronrIH3 1I3HecYBCI: 

12% + 12% + 12O/C + 12% + 12% 
Kp= 	 = 

5 


60% 

=-5- = 12% 

(12%-12%)' + (12%-12%)' + 

5 - I 

+ (12%-12%)2 + (12%-12%), + (12%-12%)' 

5 - 1 

0% + 0% + 0% + 0% + 0% \ (0% 
4 =v 4-4-=0% 

BoonWTO, CTaHnapLlHaTa UCBHjal\l1ja npeT
cTaBYBa Haj3Ha'1aeH I1Hnl1KaTop 3a CTcneHOT Ha PH 

311KOT Ha. ceKoja XB, 	11 Taa npeTCTaBYBa MCPK3 Ha 
nl1Cnep311)3Ta Of{ o'leKYBaHara BpCnHoCT. BoonwTo, 

nOBHCOKa CTaHnapUHa ueBl1jal1l1ja ynaTYBa Ha noro
neM pH3I1K. 

Kora rOB~pHMe 3a npl1HOCOT Tpe6a na HC
r3KHeMe f{eKa TO), KClKO KaTeropHja 11 arperaT, BO 
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ce6e BKny'1)'n3 361lp Mery pa3nl1K3T3 BO l.\eHHTe Ha 

ua)J,eHH XB BO j.\Be pa3J1l1'-IHH BpeMeHCKI1 TOlJKH 

(BpeMeHCKII HHTepBanH, npl1Mep: l.\eHCl HJ111 Bpeg

HOCT Ha XB BO IlpeMe "I" H '\-1") Ii rOTOBHHCKHTe 

npl1J1llBl1 A06HeHH OA AaAeHO cpeACTBO (XB) BO Koe 

e I!HBeCTHpaHO BO BpeMeHCKIWT nepHog OA l-I AO l , 

BO ogHOC Ha nO<leTHaTa l.\eHa HJ1H BpegHocT Ha XB. 

11m! , H3pa3eHO co MaTeMaTHlIK3 cpopMyna 

(paBeHKa), Toa u3rJ1eAa BaKa: 

PI - Pt-l + C(
Kl= 

Pt-l 

Kl - IlpllHOC og XB BO Koja e I1HlleC'rHpaHO 

PI - l.\eHa OAHOCHO BpegHocT Ha XB 

Pl-I - l.\eH8 OAHOCHO BpeAHOCT Ha 11CTaTa XB 

80 BpeMe I-I 

CI - rOTOBHHCKI1 npHJ1HBH WTO ce g06HBaaT 

110 IlpeMeHCKH HHl'epBan log XB BO Koja e HHBecnl

paHO (H(\ npHMep, aKO e aKl.\Hja, npl1J1l1BOT C Ha liMe 

IlHBI1AcHga). 

BTOPIIOT cerMeHT KOj HenOCpC/1HO ro onpe

. lleIlYBa KapaKTepOT Ha nopTcpOJIHO MeHal,lMeHTOT H 

I~ BIll1jae Ha HerOBOTO npocpHJ1I1pafhe e npawafheTO 

;, Ha gecpHHHpafhe Hel HHBCCTHll.HOHaT3 _GJRJ.\Tefl1ja.-· 

Toa MaHHcpeCT8 l.\110HO MO)Ke ga ce jaBH 110 gila 06

JlHKa, no 3armCHOCT og BepYBafheTo Ha HHBecrHTo

pfiTe 110 norneg Ha OnepaTlIBHaTa ecpliKacHocr Ha 

na3apoT H3 XB . ~Eg}l110T Tl1n ce onpeACJ1YBa KaKO 

_aKTHIlHa , a IlTOPHOT Tl1n K3KO naCI1BHa crpaTeruja. 

VI egHan H ,a,pyraTCl HMaaT CIlOH aprYMeHTal.\IWHlI 

OCHOBH 3Cl npeTnO'1I1TYllilH>e H3 el1HaTa HJ1H IlpyraTa 

80 npllMeHaTa og. crpaHa Ha I1HBeCTIfTOpliTC [lJ1H 

q)OHg-MeHal,lcpl·l're. AKTHIlHaT3 CTpaTerHja nogpa:l

, -oupa noC'rojaHo aKTHBeH OgHOC KOH CJ1egefhe Ha 

COCTaBOT Ha 1l0pTcpomroTo 11 Bp3 OCHOBa Ha C03Ha

HlijaTa OA cpYH):(aMeHTanHaTa aHaJ1H3a, Koja CT3Hy

Ila 'm8<13eH I1HCTpYMeHT H cpegcT80 1a ceSleKTHpa

! fhe 11 fl360p H3 XB KOI1 Ke ro COlJHHYBaar nopTCpo

IllfOTO KaKO II, Dp1 OCHOlla Ha C03HaHHjaT8 WTO Ke 

, ce A06l1j8T OA npDMeH3Ta Ha TeXHl1'IKara aHaJ1H3a, 

; Ja onpeACJlYB8fhC H3 rajMHHroT Ha npOAaB3fheTO 

flml KynYll3fheTO Ha onpeAeJ1eHH XB. AKTHIlHaT8 

crpaTerHja npeTnOlJHTYBa KOMnJleMeHTapHO cnpo

BeAYBafhe H3 Aile cpa3H. OpllaT8 Koja nOApa36Hpa 

CeIlCKTllpafhe Ha npel\eHeTH llJ1H nOTl.\eHeTH XB 11, 

IlTop8ra cj:>83ll, co no~ww Ha TeXHI.JlIK8 8HaJ1H3a ga 

ce oTKpl-ljaT na:lapHIITe TpeHgoBH H8 u;eHllTe H ap3 

OCHOBa Ha T8KBIlTC co3HaHllja Aa ce onpegeml Taj

MHHrOT Ha KynynaH>e O/1HOCHO npogaB8fhe. 

. Co nO~'IOw Ha 3KTll11H3Ta CTpaTemja, BO CH

TyaUyfH Kora ce 04eKysa HaCTan Ha 6HKOB na3ap 

(nopacr Ha npoce4HOTO HHBO H8 na3apHo-6ep33H

CKfiTe UeHI-I), ce HHTepBeHHpa co 3rOJleMysafhe H3 

.ueJlOT Ha aKl.\11HTe so nopTcj:>omlOTo WTO ce nOYYIl

CTBHTeJlHH Ha J1BH)I(efheTO H8 na38pHHTe l\eHH (KO}! 

mtaaT nOBHCOK ~-6eTa Koecpfll\l-IeHT) H 06paTHo KO

ra ce 04eKYila HaCTan Ha T.H. MeLJKHH na3ap (COCTOj

63 uno e npl1ApY>KeHa co TeH)J,eHU;llja Ha na).( Ha 

npoceliHoTo HIiBO H3 l.\eHHTC H3 6ep:laTa - Ol13apoT) 

).(a ce pecTpyKTyHpa nopTcpomJOTo BO np3Beu; H3 

1r0J1eMYBaH>e H3 YlleCTBOTO Ha aKl.\I11iTe KOll cc no

MaJ1K), lJYBcrlll1TenHH Ha npOMeHHTe Ha npOCelJHOTO 

HHBO Ha l.\eHI1Te Ha 6ep3aTa. DOKpaj aKTliBHocrHTe 

WTO ce npeTXOAHO cnOMeHaTH BO paMKllTe H3 8K

TIlIlHaTa cTpaTcrnja Ha ynpallyaafhe co nopTq)o,rlH-

OTO OA XB, HenocpeAHO 3(1 OBOj THn H8 CTp;nerHja c 

nOBp3aHO npaWafheTO 3a KBaHTllTa'rlIIlHOTO gHMeH

3HOHHP8fht H8 nopTcpOJ11WTO, OgHOCHO onpcgeJly

B8fhe Ha 6pOjOT Ha XB KOli Ke ro COYHHY08aT. C08

_peMCH3Ta nopTcpOJ1lJO TeopHj8, yuj OCHOBOn0J10)K

rHHK e HarryMarkowilz liMa YTIlPAeHO AeK3 OnTI1MilJl

HHOT 6poj Ha XB KOj Tpe6a )18 ro CO<lflHYBa nopT
\!,.-qWIjIlOTO e 8-10 ilKl\I'iY1. Co KopHcTelbe HCl KOpCJ1a

l.\HjaT8 Mery 8 Kl.\HllTe, WTO Ke BJ1Hjae Ha peHyl~Hpa-

fhe H8 Cl1creMilTwlHllOT PI13J1K, Toj 6poj MO)Ke II no

HaT8MY J(8 ce HaMalll!. 80 P8MKHTC Ha ClKTHBHaTCl 

CTp8Temja Ha onTI1MaJ1HO II ecpllKaCHO COCT811Y

BafhC Ha nopTcpOJ1HO 0)1 XB. npaKTIJ'IHCl D ynoTpe6

Ha BpeAHOCT IlMaaT YCJ1YrIne 11 ecpeKTI1Te UJTO. MO

)K8T g8ce nOCTI1rHaT co onl~HOHHTe KpaTKlI11 gOJ1rll 

n03Hl.\HH Ha npo)1a/K6a II KynYllaH>e, OJjiiOCHOtIYB \l

fhe Ha XB. 113KO OBOj HHC'rPYMeHT e cOOrpaHlI'leHO 

IlpeMeHCKO Tpaelbe, )10AeKa Tpne OfTlUlOHHOT HOro-

BOp Her080TO KopHCTelhe e HeOCllopHO eclmKaCHO. 

MOAeJ10T Ha OfTl.(HOHOTO npOl(eHyll(\lbe, 

KaKO eAeH OA I1HCTpy~!eHTIiTe 3a 3aWTJIT8 Ha HeCHC

TeMaTCKHOT PI13HK, no'mBa HCl pecrreKTHpalbe oco

6CHO Ha CJ1eAHHTe cpaKTopll: 

1. BpeMeTpaefhc Ha Onl(HjaTa OAHOCHO .Bpe

MeTO }~O 11CTeKOT; 

2. KaMaTHllTe CTallKII H3 na3apoT H3 napn; 

3. foneMIIHaTa II pacnope):(oT no KOj ce IIC

nJlaKa AflBH)1eHA8Ta 38 aKl.\lm; 

4. OAHOCOT Mery TeKOflHHTt u;eH11 Ha aKu;nj8

Ta fI peaJ1H3aU;IlOH8T3 l.\eHa Ha Onl.\Hjara; 11 

5. Ol[eKYllaHHTe MeHYBalba Ha u;eHHTe Ha8K

l.\HHTe 0)1 Onl.\IHITe. 

OnTHM3J1H3HpafheTo Ha nopTcpOJ1lIOTO no):(

pa36lJpa AeqmHHpafbe Ha MepK3Ta, WTO 6H 6nna 

npHcj:>aTnHBa, Mery npHHOCOT II PH311KOT OA CO'IllHe

TOTO nopTcpOJ1llO, H HCT8Ta ce H3pa3Yll3 co npHMeH8 

Ha CPYHKl(l1jaT8 Ha KOpHCHOCTa H)1eHTl1cpHKYU3Ha 0)1 

crpaHa Ha Harry Markowilc (1952) H Slmpc (1991): 

U =rp - _1- Op~
21 

p npercTaBYBa o'leKYDaH npl1HOC 3a IlHIleC

TrITOPOT" OA nopTcpOJ1lIOTO; 

81 
- OpeTCTaBYlla OTCTanYBilfhe Ha I1PHHO

COT; ~ 

1 - DpeTcTaBY8a PH3HKOT WTO HHBecrfITO

pOT e cnpeMeH A3 ro npl1cpaTJl. 

06e36eAysalheTO Ha onTHMaJJHO nopTq)O

mro 0)1 XB 6apa nOCTHrHYBafhe Ha KOpeJJal.\Hja Mery 
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wa 

liTe BKny'leHH HHAHBHAyanHH XB BO eAI1HCTBeHO 

HHTerpHpaHO onTHMH3l1paHO nopnponHO. KOOPAH
HamTe, KOH 
Ha nopTcp0nlWTO, ce O'leKYBaHI.fTe npH:HOCH 11 HH:B
Hlne KOBapl.fjaHCH. 

cwpamelu-

HacnpOTH aKTHBHaTa CTpaTemja Ha CO'lI.fHy
Bafhe Ha nopTcponl10TO, BO npaKTHKaTa, ce cpeKaBa 
H ce KOPHCTH 11 naCI1BHa CTpaTemja 3a ynpaBYBafhe 
co nopTcponHOTO. 3a pa3nHKa OA aKTHBHaTa CTpa

Rf - npHHoc Ha KpaTKOpO'lHH APlKaBHH 06

Bp3HHi\H, H 
ro )),ecj:l\1HHpaaT OOTI.fManHI.fOT COCTaB 8p - CTaH)),ap)),Ha )),eBl1jal\Hja Ha npHHOCOT 

BaKBaTa lllapnoBa MepKa ce KOPI1CTH caMO 

3a YTBpAYBal:be Ha npHHocoT 3a eAeH nepHoA, KO) ce 
3aCHOBa Bp3 MeCe'leH HnH rOAHmeH npHHoc, mTO He 
e npHKnaAHO 3a npHMeHa 3a BpeMeHCKH XOPH30HT 
KOj ce npOTera AOAeKa Tpae APlKefheTO (XOJIAI1Hr) 
Ha OApeAeHa XB BO nopTcpOJIl10TO, Pa3pa60TeHa e 

TerHja Koja no))'pa36Hpa COCTaBYBafhe Ha nopTcpo H COOIlBeTHa lliapnoBa MepKa (OIlHOC) Koja npeTno
JlHO H Toa, co npHMeHa Ha ceneKTHpafhe Ha noe)),H- 'lI1TyBa nOBeKenepl10AeH XOPl130HT Ha I1HBeCTHpa

ja, He'lHI1 XB Hnl1 npeKy A06ap TajMI1Hr 3a KynyBafhe fhe 11 I1CTaTa ce H3pa3YBa npeKy paBeHCTBOTO: 
TO /npOgaBafheTO Ha XB Aa ce )),0611e nOBI1COK npl180 
HOC OA npOCe'lHI10T, naCI1BHaTa CTpaTemja.11 Hej311

Cl+Rl)n - (I+Rf)nupaKmu HI1Te 3arOBOpHI1~11 rprHYBaaT OA npeTnOCTaBKaTa 

AeKa na3apOT Ha XB e ecpl1KaCeH 11 rH COAP)KH H
Kama, BrpaAYBa CI1Te peneBaHTHI1 HHcpopMa~HI1 3a onpe

AenYBafhe Ha BpeAHOCTHTe Ha noeAHHetIHHTe XB . TpejHopoBa MepKa (Treynor) '1l1j OIlHOC ce
ce 

, CnopeA OBaa CTpaTerHja COCTaBOT Ha nopTcponl10- npeTcTaBYBa co paBeHcTBoTO:
cpeKa8a TO Tpe6a Aa npeTCTaBYBa ~e.T]OCHO npeCJlHKYBal:be . 

Ha CTpYKTypaTa Ha nopTcponl10TG WTO e KOHCTI1TY
u Rp - Rf 
I1paHO KaKO penpe3eHTaTHBeH 6ep3aHCKH I1HAeKC, Kt= p
ce WTO BKJlytlyBa AHBep3Hcp11Ka~Hja Ha BKynHHoT ,pH
3HK AO HI1BO Ha npHcpaTnl1BOCT, peAY~l1pajKH ro PH- Kt - TpejHopoBa MepKa
Kopucmu . 
3l1KOT Ha TaKa CO'lHHeTOTO nopTcpOJlHO WTO npaK Rp - npl1HOC Ha nopTcpomlOTo 

u TB'IHO ce CBeAYBa caMO Ha HeroB CI1CTeMaTCKI1 PH- Rf - npl1HOC Ha KpaTKOpOtlHl1 AplKaBHI1 06
3m<:. OA Apyra cTpaHa, npl1MeHaTa Ha naCI1BHaTa Bp3HI1l\H, 11UaCU81la cTpaTemja BKny'lyBa 11 nopeTKH npOMeHI1, WTO 3Ha ~ - Koecpl1i\l1eHT 6eTa, 11 HCTl10T npeTCTaBYBa 
'Iii noroneMa nocTojaHoCT Ha nopTcpOJll10TO 11 Hacmpa OIlHOC Mefy npOi\eHTHoTo MeHYBafhe Ha i\eHaTa Ha 
ManYBafhe Ha TpaHCaK~I1HTe 11 HHBHI1Te TpOlllO~I1, onpeAeneHa aK~Hja 11 npo~eHTHO MeHYBafhe Ha 6epmeiuja. WTO 3arOBopHHl\HTe Ha ciBaa CTpaTerHja ja HCTaK 3aHCKl10T I1HAeKC, 
HYBaaT KaKO npeAHOCT HaA aKTHBHaTa CTpaTemja,3a illHpoKa npl1MeHa I1Ma 11 DeHceH-oBaTa Mep

,- -, MepefheTO Ha nepCPopMaHCHTe Ha nopTcpo Ka (Jensen' s alpha 1968) Koja fl1 H3pa3YBa npHcnoyupaey ,r JlHJ\lTa OA XB nperCTaBYBa noce6HO nOApatlje Ha C06nl1BOCTa Ha Pl13l1KOT Ha nopTcpOJIl10TO cnpe~!a
I1f1TepeCHpafhe KaKO eAeH 0.11 cerMeHTI1Te Ha nopTealbe a6HOpManHl10T npl1HoC.

\ \ I cponl10 MeHal,lMeHTOT, ITpl1cpaTeHH ce HeKOH TaKBI1 
Taa ce 113pa3YBa npeKy paBeHCTBoTo:co . { .~fepKH )<OHJ'11 HMaaT A06l1eHO HMHl:baTa Ha aBTopl1

I ' Te KOH rl1 YTBpAHJIe,
iiOPUipo 0: =Rp - [Rf + (Rm - Rf) x ~J 

-- lliapnOBa MepKa HnH OAHOC (Sharpe ratio) 

./luomo Rp - npl1HOC Ha CTanKa Ha nopTcponl10TO 
S _RP-Rt· 

p - op Rf - npl1HOC Ha CTanKa Ha KpaTKOpO'lHH 
AplKaBHI1 06BP3Hl1i\11 

Rm - CTanKa Ha npl1HOC Ha na3apHHoT (6epSp - wapnOBCl MepKa Ha nopTcpOJIHOTO 
3aHcKHoT) HHlleKC

Rp - npHHOc Ha nopTcpOJll10TO p - 6eTa Koecj:m~HeHT D 
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