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3.3.�enes:yneakraaet...-eBT 

B pa3rne;i:aBB• no-puo [16] Mo,1to.t138 onem:a 

s;a amrr81IOBB1'e lllD'IIBH ca aaup8BeBB: �a 
i:q,ennapm:emm llOIJYCKamlll, IToBC11ero OT TIX 
Monrr 1l!ll � onpene.ne1111 1131.'0 oCHoBlmmll!L 

Cn:open (hmep Biren: [18][1S,e.249], o6vie 
ci;�eCTByaaseTo aa nasapea uoprcpe:l!JI II 
oe3pBcmJB u:nm

1 
e JtQCTll. Cllopl!O. 3&:roll8. TOI 

OTXMapllll llpOfJ.IIOllOJK<illBcm>, 'le BJllleCTB'ropi>T 
Mae na n�e mm ,- nolI)"Dl s:peJJ.HT Ba 
6espBCJDBa m,pM4 II I'O 3\IMl'lll l C MBOI'O 110- 
pellllHCTll'll!OTO nonycllllBe, 'le ca Bl\3MOKBK 

Bf.!Orpallll'lf.!K (jpoli n.cB IIJ)(WIDB [18), [19). 

Ocl'8ll8.ilB'l' AOuyaaBU &a MOACII& sa o� aa 
amm1J1ose: 811.TBBB (MOKA) oCiall8T na 118.lDl' a: 
3a Mon= c ay.u:ea Ciera me4>11I'8em:. Cn11n mm 
- 6e3pxcmso fJ.IIB8lle lilJlll IIOll)"'IIIBlll!e aa 

ape.-i;. mwpmarr uoprq,d!JI Belle ae e o61!l ,a 
BCl!'DJI lllmecnm,pl! I! Te MOI'BT .Qa ll30Yptn' 
pl!ICD>BB 11oprcl,eim1 OT l{f.!IIBll aa6op OT rpalDIIljlr[a 
B8 OJITiDda.llllll �iiml, CIIopefJ. 'IOBa ll:8DB 
puc11:caI'OT011Hnauoe:i.m:r.

IJpB JIJ!m:a aa CimpBCll'OB UTBB, M0lle.Jl'6T BB 

Bno: ce OCBOJllllla aa cne� TpB CBOHCTBB 
C:n,pilllllB C Oll'IllM8.IIII08 Ba BSailMOIIJ'I,Sll8I8 
MC:a:Jcy' 0118DIU!8 llOXOllKOCT H O'IIBDMlll«IB 
nacnepcu Billi cpenao OTB'.JIO!leBlile (u.,o 
1DMepll'l.'ell31JO"IB!al8BBl'pKCX.). 

l )Bcem!Iopril,eltlr. o6pa,y:8aB <Yr 

1Bamrat1:oa& sr e c,, mm:J.caaEC'UI aaMo.i:ccaa,e.oxccm.u 
- - ..-.... ""IIBlld""""I"' - .. - Bii 

Simi Rlffl.I8lD:.)"ID&D Wlll &tK&pa&K'llti& qMll, 

ll'OMtiHIDlpaJlcm> Ba olll.'HMllllllH nop:rq,eiilm, 
�o CW!l;O e pa3l!OIIOl!ICB BJiPltY I'Jl"lffhliBl'II 
llaOil'I'IOd'.IUIIIIOJY14>e1'mr 

2)Ha acem noprcpeim P ar rpammara aa
ODTIIMaJDIB IIOpTcl,einl!I C'.&OTBeTCTBa ,IQ>yr 
yaBB:a.JleB ,.CBTCllBTee:" nopTq,eiin Z(P), 
pa3IIOJIOSCK npxy JtOJIIIKI'a

2 

�OIIIUIIIB 'QCT 
OT � (4>NzJ:pa 6). llop:rq,eiin P ae 
llOpCJlllJ)6 c uopril,eii:JI Z(P) /'fflfll.1Io.1CBemm1a IIO· 
JJ.01l'f/, TaD CtrreJIH'tllJli nop14,¢b ce Bapna 
IIOprq,e:in C 11:}'lICB ticm.Ele4/Hlijii.raT. 

3)0'1&1:BaBaTa ,QOllOIUIOCT aa BCOKl!I
IIIICl'pyJ,lellT MOB 1lill ce H3pam ll8l'O 'Jl>e3 llnll<iiaa 
� Ila O"IUllalll'.I' JtOll'.OJIIIOCT Ila BCeKB .1IBa 
nop-rcpefilla, p83DOIIOEOIIJI Ba ODTlll!laJIBll:ra 

rpamma. 
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......._-.(Q)! 
------------ -;.:: 
Q(O) 8 

P1-1cK (craHAaPTH_O OTKI10H8Hl.1e) 

Ocsea llOCO'ICllll:Te T{)R CBOiCTBa ce 
npBeMIIT 3a NIIYIIAB H OCJIOIIBBTC l10IJYCIQIBBI( ID 
MOKAcmroCB:o�oaa.t11111Tel!llllec1s1opa: 

• Cnope,q ,l{OJIYCUBeTO 38 ltOMOFCBlm
011aoasu Ba BBBCCTKTOPBTC, BCR'IKB TC 
B3llO!J3'8'P' Cll!IB II C'l>lllH U:OJIBII JQIBIIB II ,ta 
E!'IHCllll'1' IIQIIB H C'l,lllB rp8IDlll;a C MHIDIMl1JIB8. 
ABCIIepcu. 

• Bcexe: BllllCCTHTOP 11a11ec,11pa 11
OIITIDmJICII I!Oprq,dn Cllope.lt CIIQIT8. Cteliffl !la

•rpaaw:mi:aommw11111uop**--1111ce�mro
-orpe ........ :(ropB11)-B11,11a6cam!nmalill.dll,)'lllK 
puts, �parqilOOTDAFCBB wpzemta.a. sC,•e• 4Yfpi[tBOHUOB 
mcmnop • (l:iomia) - C'l,117,fllltlllla 11q,111110Ba11D 
1;opc�1na,......--.[14) 

"BHllBBC noco!CH"



Pa3Bumue Ha cmpamezu'lecKu C'b103U om OUHa.MU'lHume Ma.JlKU u ...

u--

H36jfi'Ba.He Ha pHCKa, T.e. TOH HHBecnrpa B T03H 
OIITHMaJieH nopTc)>eHJI, KOHrO e onpe.zi;eJieH OT 
,ZJ;OilHpaHeTO Ha  OilTHMaJIHaTa rpaHHU:a C'LC 

C'LOTBeTHO HaH-BHCOKO pa3IlOJIO)KeHaTa MY 1qnma 
Ha 6e3pa3JIJNHe. 

• BceKH HHBeCTHTOp HCKa .zi;a 3a,z:i;'Lp)KH
IlOpTc)>eHJI c HaH-BHCOKaTa OtJ:aKBa.Ha ,llOXO,llHOCT.

HimecTHTOpHTe MoraT ,lla )J.'Lp)KaT Pa3JIHIIHl:I OT 
na3apHID1 IlOpTc)>eHJI pHCKOBH nopTc)>eHJIH, HO 
BCH1IKH Te3H IlOpTc)>eHJIH Jie)KaT Ha OilTHMaJIHaTa 
rpaHHu;a. BceICH e_wrn OT TIIX ce xapaicrepH3Hpa c'Lc 
C'LOTBeTHa oqaKBaHa ,llOXO,ZJ;HOCT H pHCK 
( CTaH,llapmo OTKJIOHeHHe ). 

Ilpu MO,ZJ;eJia c HYJieB 6e'I'a KOec)>uu;HeHT o6aqe 
JIHilCBa 6e3pHCKOB aKTHB H CJie,ZJ;OBaTeJIHO 
apryMeHTHTe, KOHTO BO,ZJ;jJ:T .zi;o JIHHHjJ:Ta Ha 

KaIIHTaJIOBHjf na3ap CML [ BIDIC 24], ca HeBaJIH.zi;HH. 
A HMeHHo TOBa, qe TII e .zi;onupaTeJIHaTa MHHaBaw;a 
npe3 6e3pHCKOBaTa HOpMa K'LM OilTHMaJIHaTa 
rpaHHu;a. 

B cJiyqag pa3JIHtJ:HHTe npe,D;II01IHTaHHH 
npe.zi;noJiaraT pa3JIHtJ:eH H36op n o ropHaTa 11acT OT 
rpaHHD;aTa Ha OIITHMaJIHHTe nopTc)>eiiJIHTe. 
Cne.zi;oBaTeJIHO, KaTO OCHOBHa pa3JIHKa C'LC 
CTaH,llapTHHjJ: MOKA, MO)Ke ,D;a ce nocotJ:H: H36opnT 
Ha Pa3JIHtJ:HH nopTc)>eHJIH OT pHCKOBH a.KTOBH 3a 
BCeKH HHBeCTHTOp, KaTO BCeKH nopTc)>eiiJI 
npHTe)KaBa CBOHTe xapaicrepHH pHCK H .zi;oxo.zi;. 

Ila3apHHjJ:T IlOpTc)>eHJI, KOH'I'O BC'L�OCT e 
o 6o6w;eHHe Ha nopTc)>eiin uTe Ha 
BCHqKu HHBeCTHTOpH, e KOM6HHaD;HjJ: OT 
OilTHMaJIHH nopTc)>eHJIH H crrope,ll; Il'LPBOTO 
ceoiiCTBO caMmn TOH e OIITHMaJieH IIOpTc)>eHJI. 

Ha <l>urypa 6 e H3o6pa3eHa rpaHHa;aTa Ha 
onTHMaJIHH nopTc)>eiinu AB. Cne.zi; KaTo He 
C'Lw;eCTByea 6e3PHCKOB a.IITHB, ro TX BKJilOtJ:Ba 
BCH1IKH paD;HOHaJIHH H B'L3MO)KHH IIOpTc)>eHJIH. 
H3o6pa3eHH ca .zi;Ba IIOpTc)>eHJia ( T.P :u: T. Q), KOHTO 
MOraT .zi;a 6'L.zi;aT H36paHH OT HHBecrnropH c 
pa3JIHtJ:HH npe,llIIOtJ:HTaHIDI K'LM pHCK. 

AKO npe3 TOtJ:KH p HJIH Q ce npeKapaT 
.zi;onu:pareJIHH K'LM rrapa6orraTa AB (rro.zi;o6Ho Ha 
IlOCTpOeHHeTO 3a IIa3apHHjf IlOpTc)>eHJI B Mo.zi;eJI 3a 
ou:emra Ha KaIIHTaJIOBH aKTHBH), TO npeCt,tIHHTe 
TOtJ:KH /c'LOTBeTHO P(O) H Q(O)/Ha .zi;orru:pareJIHHTe c 
op,D;HHaTaTa w;e IlOKa3BaT HHBO Ha .zi;oxo.zi; c HYJieBa 
KOBapHaD;Hjj 3a C'LOTBe'I'HIDI rropTc)>eHJI. Ha TaKOBa 
HHBO OITOBapg TOtJ:HO e,D;HH YHHKaJieH rropTc)>eHJI c 
HYJieBa KOBapHau;Hjf (H C'LOTBeTHO HYJieB 6eTa 

"EIDHEC IlOCOKH'' 

KOec)>uqu:eHT) 3a acem nopTc)>eHJI OT ropmrra tJ:acT 

Ha rpa.HHa;aTa.  HanpHMep Z(P) c rropTc)>eHJI c 
HYJieB 6e'I'a KOec)>HqH:eHT Ha cnpHMO rropTc)>eHJI P. 
TaKa OtJ:aKBaHaTa ,ZJ;OXO,ll;HOCT Ha BCeKH 

HHCTpYMeHT i MO)Ke .zi;a ce H3pa3H qpe3 (21 ). 

(21) 
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Karo 3aMeCTHTeJI Ha 6e3pHCKQBHjJ: aKTHB lineK 

npe.zi;rrara H3IIOJI3Ba.Hero Ha rropTc)>eHJI c HYJieB 6e'I'a 
,, Z,, H ,llOXO,ll;HOCT - Rz, tJ:HjlTQ KOBapHaD;Hjj C 
HHBeCTHTOpCKHjf IlOpTc)>eHJI e HYJieBa-

cov(RZ(P) 
'Rp) = 0. 

3a HarJie,ZJ;HOCT (21) MO)Ke .zi;a ce 3aIIHIIIe H TaKa: 

(22) I f3 

YpaBHeHHe (22) e C'hID;OTO KaTO rrpH 
KJiacHtJ:eCKHjf MOKA, c e,ll;HHCTBeHaTa pa3llHKa, qe 
6e3pHCKOBaTa ,ZJ;OXO,!l;HOCT R

f 
e 3aMeHeHa c 

OtJ:aKBaHaTa ,llOXO,ll;HOCT Ha careJIHTHIDI rropTc)>eHJI 

E(Rz) . Cne.zi;oBaTeJIHo  KJiaCHtJ:eCKHjf MOKA e 

qacTeH crryqaii na MO,llerra c nyJiee 6eTa 
Koec)>Ha;HeHT TaM K'h,D;eTO ,!l;OXO,ZJ;HOCTTa Ha 
rropTc)>eHJI c HYJieB 6e'I'a e paaHa Ha 6e3PHCKOBaTa 

HOpMa3 , ,ll;o OCHOBHOTO ypaaHeHHe Ha MOKA MO)Ke 
]la ce .n;oCTilflle H 6e3 CTpororo .zi;onycKaHe 3a 
HaJIJNHeTO Ha 6e3pHCKQBHjl aKTHB. 

IlpH HaJIH1IHe Ha Ila3apHO paBHOBeCHe H 
C'hB'LpmeHO KOHKypeHTeH rra3ap,  BcHqKH 
HHBeCTHU:HH ce C'LCpe.zi;OTOtJ:aBaT B IIa3apHHH 
rropTc)>eHJI. Ho HjJ:KQH HHBeCTHTOpH ca fOTOBH ]la 
rroeMaT rroeeqe pHCK OT T03H, KOH'I'O HM HOCH 
IIa3apHIDI IIOpTc)>eHJI. Te w;e MOraT .zi;a HHBeCTHpaT 

IIOBe1Ie OT 100% OT HaJIH1IHHjf CH KaIIHTaJI B 
IIa3apHIDI IIOpTc)>eHJI, Ka.TO 3aeMaT K'LCH Il03:HqHH 
OTHOCHO nopTc)>eiina c HyJieB 6eTa. ,l{pyrH 
HHBeCTHTOpH noeMaT IlO-MaJIKO pHCK OT T03H Ha 
rra3apHHjf rropTc)>eiin. Te w;e nocTuraT roea, 
3aeMaHKH )J.'LJifH Il03HIJ,HH B IIOJ)Tc)>eHJia C HYJieB 
6eTa, T.e. C'hCTaMHKH KOM6HHHpaH rropTc)>eHJI, 

' CpaaHem1ero Mex<,ey SML np:e: CTmmapT1DUI MOKA H MOKA c 
HYJICB 6en e IIOCO'ICHO B [19] 
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BKJII01IBam; na3apHHJI rropTq>eHJI H HerOBHJI 
caremrreH rropTq>eHJI HYJieB 6eTa [ 12, c. 9]. 

llirnHna SML npH MOKA c HYJieB 6eTa e 
no.n;o6Ha Ha Ta3H npH KJiacHtiecKH11 MOKA, c 
H3KJIIOqeHHe Ha 6e3pHCKOBaTa HOpMa - R

I 
' KOXTO e 

33.MeHeHa OT .n;oxo.n;u:ocrra Ha nopTq>eHJia c B)'JieB 
6eTa - Rz. Ta.Ka rrpH Mo.n;eJia c B)'JieB 6eTa HMa 
c1,w;oTO JIHHeHHO OTHOmeHHe KaTO rrpH 
KJi ac1111e cKHJ1 MO KA H H3MepHT eJI H a  
CHCTeMaTH1IHHJI pHCK e C'I,Ill;O KOeq>Hn;HelITbT 6eTa. 

Karo He.n;ocTaTLK Ha T03H Mo.n;eJI MO>Ke ce 
IlOC01lH, qe C'bCT8WIHeTO Ha IIOpTq>eHJI c HYJieB 6eTa 
ce OCJiaHJI Ha npe.n;nOJio>KeHHero, qe ca B'L3MO>KHH 
HeOrpa.HlftleH 6po:u: K'bCH npo.n;a>K6H Ha pHCKOBH 
u;eHHH KHH>Ka. B .n;eHCTBHTeJIHOCT, K'bCHTe 
npo.n;a>K6H ca orpa.HlftleHH H TOBa npe.n;H3BHICBa 
Tp}',ll;HOCTH IIpH pa3rne>K.n;aHeTO Ha T03H MO,ll;eJI. 

TaKa HanpHMep B EnJirapHJI, C'brJI8CHO 
.n;eiicTBaw;aTa K'bM MOMeHTa, HOpM8THBH8 6a3a  Ha 
KOMHCHfla 38 q>HHaHCOB H8,ZJ;30p, ca HaJIO>KeHH 
roJieMH OipaHH1leHHJI Bnpxy ThpfOBHfla c K'bCH 
IIpO,ll;a>K6H.  

4. ApfiHTJ)IUKHa TeOplHI

4.1. Apfie:Tpaxc.eu MO,IJ;e.TI 1a ou;eexa ea 
aKTHBHTe  

MOKA e paBHOBeceH MO;a;eJI, KOHTO orrHcBa 
3aw;o pa3JIHtIHHTe HHBeCTHIJ;HOHHH HHCTp)'MeHTH 
HMaT pa3JIH1IHa )l;OXO,ZJ;HOCT, IIO-T01lHO Te HMaT 
Pa3JIH1IHH oqaKBaHH ,ll;OXO.n;HOCTH, 3am:OTO HMaT 
pa3JIH1IHH 6eTa KOeq>Hn;HeHTH. Bee rraK 
Cnm;eCTByBa H .n;pyr MO)l;eJI 3a ou;eHKa Ha 
HHBeCTHIJ;HHTe, KOHTO n1,pBOH81IaJIHO e rrpe.n;JIO>KeH 
OT Poe (1976) [13]. IloJHaT e rro.n; HMeTO "Arbitrage 
pricing theory" - (APT) HJIH Apforrpa>KHa TeopH11 
3a ou;eHKa Ha aKTHBHTe (AMOA) H ce npe.n;rroJiara, 
11e e c o6o6w;aBaw; OT MOKA 4• 

AMOA 3anoqea C'J,C cJia6oro .n;orrycKaHe, qe 
,Zl;OXO,ll;HOCTia Ha HHBeCTHIJ;HHTe e CB'bp3aHa C 
Heorrpe.n;eJieH  6poii q>aKTOpH. AMOA He 
npe.n;rroJiara C'b m;ecTsysaHeTo Ha na3apeH 
nopTq>eHJI (KaTO e.n;HHCTBeH q>aKTOp B MOKA), 
KOHTO Cn,Zl;'bp>Ka BCH1IKH pHCKOBH HHBeCTHIJ;HH H 
KOHTO .n;a e OnTHMaJieH IIO CMHC'bJia Ha MapKOBHD;. 
)-0,yrH .n;onycKaHH11 Ha AMOA ca Te3H, qe 
HHBecTHTOpHTe BHHarH rrpe.n;rro'r:IHTaT IIOBe1leTO 
6oraTCTBO npe.n; IIO-MaJIKOTO 6oraTCTBO H BCH'r:IKH 

4 
B CMHC'hllllHa rro-MllJllCHJI 6poi Heo6xcrnxMH .zi;onycKm1H11 

Ila38pH carrepq>eKTHO KOHKYPeHTHH.  
Cnope.n; AMOA .n;oxo.n;Hocrra Ha HHBeCTHU:HHTe 

ce onpe.n;eM OT npou;ec rro.n;o6eH Ha T03H rrpH 
q>aKTOpHHTe MO,ll;eJIH. B HaCTOJIIll;aTa pa3pa60TKa 
rrnpBoHaqaJIHO  w;e 6n.n;e pa3rJie.n;aH no­
orrpocTeHHn BapHaHT c HaJIH'r:IHeTO CaMO Ha e;a;HH 
CHCTeMaTH1leH q>aKTOp, KOHTO BJIHJie B'bpxy 
.n;oxo.n;u:ocrra Ha HHBeCTHIJ;HHTe (23 ). 

(23) R i =Ai + 13J;� + E i

K:boemo:

J\ - HopMa Ha ooxooHocm Ha UH6ecmui,uoHeH
uHcmpyMeHm ,, i"

Ai - 01.laKBaHa OOXOOHOCm Ha UH6ecmui,uoHeH
uHcmpyMeHm ,, i" npu Hylle6a cmouHocm Ha
6cu1.1,cu <jJaKmopu,

13 1 - 1.1y«cmeumemt0cm Ha ooxoo11ocmma Ha
u11«ecmui,uo11e11 u11cmpyMe1-tm ,, i" no
om11owe1-tue Ha <jJaKmopa

Fi - cmou11ocm Ha <jJaKmopa,

E i - CJIY"lauHa BeJlU"lUHa (6!ZWU1ue Ha
Heo6.acHeHU 6 MOOeJla <jJaKmopu)

OcHOBHaTa H.n;e11 Ha AMOA e, qe C1,m;ecTB}'BaT 
T8KHBa IIOpTq>eiiJIH, KOHTO MOraT .n;a 6'b.n;aT 
rro.n;6paHH H3Me>K.n;y pa3rne>K.n;aHaTa rpyrra OT 
HHBeCTHIJ;HH, qpe3 KOHTO e B'b3MO>KHO ;a;a ce 
}1BeJIH1lH ;a;oxo;a;Hocrra Ha TeKYI11;H11 nopTq>eHJI, 6e3 
.zi;a ce }1BeJIH1IH HefOBHJI pHCK. Te3H IIOpTq>eHJIH ce 
HapHtiaT ap6HTpa>KHH IIOpTq>eHJIH.  

Ap6nTpa>KHHJIT nopTq>eHJI OTrosapx Ha 
CJie.n;u:HTe ycJIOBHJI: TOBa e IlOpTq>eHJI KOHTO He 
H3HCKBa OT HHBeCTHTOpa H3IIOJI3BaHeTO Ha 
)l;OII'I,JIHHTemrn rrapH1IHH cpe.n;cTBa. 3a .n;a ce 
C'bCT8BH TaK'bB IlOpTq>eHJI, TpJI6Ba .n;a e B'b3MO>KHO 
.n;a ce npo.n;a,n;e K'bCO IIOHe e.n;HH HHBeCTHU:HOHeH 
HHCTp)'MeHT H IlOCThilJieHHJITa OT TOBa .n;a ce 
H3IIOJl3B8T 38 3aKYIIYBaHeTO Ha e.n;HH HJIH IIOBe1Ie 
HHBeCTHIJ;HH. AKO ,, wi " noKaJBa npoMJ1HaTa B 
rrpHTe>KaHHeTO Ha HHBeCTHIJ;HOHeH HHCTp)'MeHT 
,, i,, (Te>KeCTTa Ha HHBe�OHHHJI HHCTp)'MeHT B 
ap6HTpa>KHHJI IIOpTq>eHJI), CJie.n;oBaTeJIHO TOBa 
H3HCKBaHe H ,ll;OXO,ll;HOCTia Ha IlOpTq>eHJia, IIpH 
HaJIH'r:IHeTO Ha ,, n " HHCTp)'MeHTa B ap6HTpa>KHH11 
IIOpTq>eHJI, MO>Ke .n;a fu..n;e 3aITHCaHO no Ha1lHH 
IIOK838H a yp8BHeHHe(24 ). 

"liH3HEC IlOCOIGf' 
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(24) 

t=l 

rrpO,D;'LJDKaBa, .n;oKaTo BCH1IKH ap6HTpaiKHH 
B'L3MOiKHOCTH ca e.JIHMHHHPa.HH, T.e. Be1Ie He MOiKe 
.n;a ce ,Il;OCTHI'He ne11a.rr6a, HJIH ,Il;OKaTO BCH1IKH 

� � � � HHBeCT� rrpH .n;a,ZJ;eHO HHBO Ha pHCK ce rrpo.n;aaaT 
RP = Ll wiRi = Ll wiAi + Ll wil3)·� + Ll wiE i no u;eHH, KOHTO m;e OCHrypJIBaT e,D;Ha H C'Lm;a i=1 i=l i=l i=1 

3a .n;a ce IIOJIY1IH 6e3pHCKOB ap6HTPaiKeH 
noprq>eibr e Heo6xo.n;HMo .n;a ce eJIHMHHHpaT H 
.n; B a T a  B H.n;a p HCK - ,Il;H BepcHq>HD;HpyeM 
(HeCHCTeMaTH1IeH) H He,D;H BepcH q>HU:H pyeM 
(cHCTeMaTH1IeH). Toaa MOiKe .n;a ce IIOJIY1IH rrpH 
H3II'I.JIHeHHe Ha cne.n;HHTe ycJIOBHJI: TpR6Ba .n;a ce 

H36HpaT rrpoMeHJIHBH Terna ,, w; " TaKHBa, 11e 3a 
BCeKH q>aKTOp, npeTerneHaTa CTOHHOCT Ha 
CHCTeMaTH1IHHTe pHCKOBH KOMIIOHeHTH  ,,13;' e 
eyJia, 
T.e. Lwil3i =0 .,[J;HaepcHq>m:�paueqpe3roJIJIMi=l 
6poii HHBeCTHU:HH, 80,ll;H ,ll;O rrpeHe6peiKHMO Ma.JIKO 

n HHBO Ha HeCHCTeM8TH1IHHJI pHCK, T.e. � Ll w I E I � 

0

i=l HMaiim 
rrpe.n:eH.ll:, 11e pa3rneiK,ll;aHHJIT MO.n;eJI e q>aKTOpeH, 
apryMeHTHTe, KOHTO BO,Il;JI T .n;o eJIHMHHHpaHe Ha 
HeCHCTeMaTHl:IHHJI pHCK, ca C'LW:H Te KaTo  rrpH 
q>aKTOpHH Te MO,D;eJIH. KoM6HHau;HHTe OT 
CTOHHOCTH ,, wt TPJI6ea .n;a ca TaKH Ba, qe 

<;?1IRKBaHaTa ,Il;OXO,Il;HOCT .n;a e 

nonoiKHTeJIHa L wi� > o
l=l 

IlpHMep 3a 6narorrpIDITHa B'L3MOiKHOCT 38 
ap6HTpIDK B'L3HHKBa, KOraTO e HapymeH 3aKOH1,T 38 
e.n;HHHaTa u;eHa, KOHTO rnacH, qe ,ZJ;Ba e.n;HaKBH 
HHCTPYMeHTa He MoraT .n;a ce IIpO,D;aBaT Ha Pa3JIH1IH8 
u;eHa. Koraro e,ZJ;HH HHBeCTHU:HOHeH HHCTPYMeHT ce 
Thpryea. no pa3JIH1IHH u;eHH Ha .n;aa na3apa, 
e,D;HoepeMeHHa C,ll;eJIKa H Ha ,D;BaTa rra3apa, T.e. 
rrpo.n;aiK6a Ha K'bCO Ha rra.3apa c IIO-BHCOKaTa u;eHa H 
IIOKYIIKa Ha II8.3apa c IIO-HHCKaTa u;eHa, m;e ,ZJ;OBe,D;e 
,ZJ;O CHrypHa rre11an6a, 6e3 ,D;a e HarrpaBeHa HHKaKBa 
HHBeCTHD;HJI.

Haii-BaiKHOTO K8tJ:eCTBO Ha 6e3pHCKOBHJI 
ap6HTpaiKeH rropTq>eiin e TOBa, ':le eceKH 
HHBecmrop, He3aBHCHMO OT CTerreHTa CH Ha 
H36JITBaHe Ha pHCKa H 6oraTCTBOTO CH, HCKa ,D;a 
3aeMe 6e3KpaHHa II03HU:HJI B Hero, KaTO no T03H 
Ha1IHH :cu;e YBeJIH':IH rre11an6aTa CH. Ho noICyIIKaTa 
Ha e.n;HH H rrpo.n;aiK6aTa Ha .n;pyrn: HHBeCTHD;HH 
C'LOTBemo BO,ll;H .n;o IIOBHmeHHe H HaMaJieHHe Ha 
TeXIDITe IIa3apHH u;eHH, KaTO TOBa ce OTpa3JIBa H Ha 
TeXHHTe O'llaKBa.HH )l;OXO.n;HOCTH. To3H rrpou;ec 

"EIDHEC IlOCOKH'' 

,Il;OXO.n;HOCT. 

Ilopa,ZJ;H TOBa, ':le cnyqaiiHaTa aenHtIHHa ,, E i " e 
He3aBHCHMa, BKJII01IBaHeTO Ha fOJUIM 6poii 
HHBeCT� B rroPT4>eibra rapaHTHpa, 11e cpe.n;Ho 
rrpererneHo 3a rroee11ero cnyqau TII ce .n;o6moKa.Ba 

,ll;O H)'Jla. c .n;pyrn: ,ll;YMH, ,ll;HBepCHq>HKau;HJITa 

e JIHMH H H p a  CJiy 11 aiiHaTa eeJIH1IH H a ,  T.e . 
HeCHCTeMaTH':IHHJI pHCK. Ho npH JIHIICa Ha 
ap6HTp8iKHH B'L3MOiKHOCTH, eJIHMHHHpaHeTO Ha 
CHCTeMaTH1IHHJI pHCK e HeB'L3MOiKHO, a OTTaM H 
3aBHCHMOCITa MeiK,ll;y 1IYBCTBHTeJIHOCITa (KaTO 
H3MepHTeJI Ha T03H pHCK) H 01IaKBaHaTa ,ZJ;OXO.n;HOCT 
e JIHHeima H MO)Ke .n;a ce OTpa3H qpe3 ypaaHeHHe 

(25) [2, c. 262].

(25) I E(R;) = A.0 + 11.1l3i 

ToBa ypaaHeHHe 3a ou;eHKa Ha HHBecmu;HHTe Ha 
AMOA rrpe.n;CTaBJI e,ZJ;HH onpocTeH MO.n;eJI, K'b.n;ero 
,ll;OXO.n;HOCTTa e onpe,n;eJieHa Ha 6a3a e.n;HH q>aKTOp u 
""'O 'A" H ,,,., '}" ca KOHCTaHTH. 

3a .n; a  c e  o n p e .n; e n H  K8KBO II O -T 01IHO 

rrpe.n;CTaBJIJIB8T KOHCTaHTaTa ,, /1.o" H ,, /1.i " B 

ypaaHeHHero Ha AMOA (25), TPJI6ea .n;a ce 
rrpe.n;n oJIOiKH , ':le C'LID;eCTByBa 6e3pHCKOB 
HHBeCTHD,HOHeH HHCTPYMeHT, 1IHJITO ,n;OXO.n;HOCT e 
KOHCTaHTa. Cne,D;OBaTeJIHO T03H HHBeCTHU:HOHeH 
HHCTPYMeHT HRMa ,n;a HMa ':IYBCTBHTeJIHOCT K'bM 

q>aKTOpa. OT pa3rneiK,ll;aHOTO ypaaHeHHe e BH,ZJ;HO, 
qe 0 1I a K B a H a T a  ,Il;OXO,ll;H O C T  3 8  BC e K H 
H HB e C T HU:H O H e H  H H C TpyMe HT, 3 8  KOHTO 

1IYBCTBHTeJIHOCTTa" 13 j" e H)'J.18 HMa cne.n;HIDI BH,ZJ;:

E(�) = 11.0•
B T03H cnyqaii c 6e3pHCKOB HHBeCTHD;HOHeH 

HHCTpyMeHT C'LID;O e H3BeCTHO H TOBa, qe 
O':laKBaHaTa ,ll;OXO.n;HOCT e paBHa Ha 6e3PHCKOBaTa 
HopMa-E(�) = R 1, K.Oero npe.n;nonara, 11e R 1 = A.

0 
• 

OT TYK CTOHHOCTTa Ha ,, Ao" 6 ypaBnenue (25) 
mpR6Ba oa m,oe 3aMecmena c RI H cne.n;oaaTeJIHo 
ypaaHeHHeTO 38 01IaKBaHa )l;OXO,ll;HOCT Ha e)l;HH 
HHBeCTHIJ,HOHeH HHCTPYMeHT IIpH,ll;06HBa HOB BH,ll; 
(26). 

(26} I E(RJ = Rf 
+ 11.113;
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--(il-------------
IIo 011mmeHHe Ha ,, ')..(', Heimama cmouHocm 

Mo:JICe iJa ce onpeiJe.Jlu, Kamo ce om�eme uiJea.JlHO­
<j>aKmopeH nopm<j>eUR (pure factor portfolio), 
om6eJlJl.3QH c ,,p *, ,, KOUmo UMQ eiJUHU�Ha 
�yBcmBUme.JlHOCm K'bM pa3Zlle:JICOQHUR <j>aKmop, 
m. e. J3 p• = 1. A.Ko HMame .z:q,ym q>a.KTOpH, Ta.K'bB
IlOpTq>efur mIMame ,n;a HMa qyBCTBHTe.1.IHOCT K'bM
TIIX. Cnope,n; ypaBHeHHe (26), T3.K'bB IIOPTq>eHJ.I HMa
CJie,n;HaTa oqaJCBaua ,ll;OXO,ll;HOCT (27).

(27) E(RP0 )=R1+)..1 

HJIH KOeTO e C'I,IlJ;O'fO: 
E(RP.)-R1 =A.1

Pa:m1e)K)];amm: ypasHeHHe (27) ce cT1rra ,n;o 
H3BO,n;a, qe ,, Ai ,, e ,ll;Oil'I>JIHHTeJIHaTa oqaJCBaHa 
,ll;OXO,ll;HOCT (o q aK B a H a T a  ,ll;OXO,ll;HOCT Ha,n; 
6e3pHCKOBaTa) Ha nopTq>e:una, KOH.TO HMa 
e,ll;HHHqHa qyBCTBHTeJIHOCT K'bM q>aicropa, T.e. TOBa
e rprurropHaTa pHcKOea npeMHll. HeKa c ,,o;' (,n;eJITa)
ce 03HaqH oqaJCBauaTa ,ll;OXO,ll;HOCT Ha IlOpTq>eHJ.I, 
KOHTO HMa e.n;HHH qHa qyBCTBHTeJIHOCT K'LM q>a.KTOpa - 6

1 
= E(R .) , cne,n;oaaTeJIHo ypasHeHHe

(27) npepacTBa B (28).

(28) I O 1 -Rf = "-1
Karo ce cpasmr ypaaHemre (28) H ypaaHeHHe

(23) ce yCT8HOBXBa, q e  ,ll;OXO,ll;HOCTT8 Ha
HHCTPYMeHTa ,, i,, B AMOA ce onpe,n;eIDI OT 
6e3pHCKOBaTa HOpMa H pHCKOBaTa npeMWI Ha 
nopTq>eHJI c e,n;HHHqffa qyacTBHTeJIHOCT K'bM
q>aKTopa, c1,06pa3eHa C'LC C'I>OTBeTHHX 6eTa
KOeq>HIJ):leHT ( 11)'BCTBHTeJIHOCT) Ha pa3rne)K,l];aHHX
HHBecm:u;HOHeH HHCTP-yMeHT (29) [2, c. 266].

(29) I E{R;) =R
f + {6 1 -R

f 
)J3;

YpaaHeHHe (29) MHOI'O Hano,n;o6xaa TOBa Ha 
6a3HCHOTO ypaaHemt:e Ha MOKA. Pa3JIHKaTa e B 
TOBa, qe B AMOA aHaJIH3a He eo,n;H ,n;o
onpe,n;eIDIHero Ha na3apeH nopTq>eHJI, B KOHTO 
BCffqKH HHBeCTHTOpH BJiaraT qacT OT KaIIHTaJia CH. 

4.2. MuorocJ,aKTOpeuAMOA. 

MHoroq>a.KTOpHHXT Mo,n;eJI Ha AMOA o6o6m;aaa 
e,n; Hoq>aKTO p H H X, K a T O  B3 e Ma n pe,n;B H ,ll;  
B1>3MO)KHOCTTa 38 HHKOJIKO H3TQqHHK8 Ha 
CHCTeMaTifqeH pHCK, T.e. HXKOJIKO rpaicropa. B 
c�aii, npH KOHTO ce pa3rne)K)];a HaJIIfqffeTO Ha 

noaeqe OT e,llHH (,, k ') q>a.KTOpH (F1,F2,F3, .. . ,F J,
k,,BCeKH HHBecmu;HoHeH HHCTP-yMeHT m;e HMa ,, 

qyBCTBHTeJIHOCTH { J3il , J3i2 , ••• , J3ik
) B'LB (pa.KTOpeH

MO,ll;eJI {30). 

(30) I R; =Ai + J3; F + + J3ii;Fk +E; 

Ha caoii pe,n; TOBa rrpe,n;nonara, qe oqaJCBaHaTa 
,ll;OXO,ll;HOCT Ha C'I>OTBeTHHTe HHBeCm:u;HH MO)Ke ,n;a 
ce npe,n;CTaBH qpe3 ypasHeHHe (2.39). 

(31) I E R i =).. + A J3i + + A
k
J3

ii;

KaKTO H npH e.n;HO(paKTOpHHX MO,ZJ;eJI TOBa e JIHHeHHO  OTHOmeHHe. Pa3mH pHBa HeTO Ha ypaaHeHHeTO 3a ou;eHKa Ha HHBeCTHD;HHTe Ha 
AMOA K'bM ceranrnaTa CHTYau;HX e OTHOCHTeJIHo 
npocro. KaKTO H npe,n;H ,, Ao " e paana Ha 
6e3PHCKOBaTa CTOHHOCT. BcxKa CTOHHOCT Ha , ,  o t 
rrpe,llCT8BJIXB8 oqaKBa H a T a  ,ll;OXO,ll;HOCT Ha IIOPTq>eHJI, KOHTO HMa e,n;mmqHa qyBCTBHTeJIHOCT 
K'LM C'I>OTB eTHHX q>aKTO p  ,, k,, H HyJieBa 
qyBCTBHTeJIHOCT K'bM BCffqKH .z:q>ym q>aKTOpH. B 
p e 3yJIT a T  H a  TOBa yp a B H e H H e  (31) c e  
TPaHCq>OpMHPa B (32).  

(32) I
B AMOA ocTaBaT Heo6x cHeHH 6poH H

C'LIIl;HOCTTa Ha q>aKTopHTe, BJIHHeID;H B1>pxy ou;eHKaTa Ha HHBeCT�Te. KaTo KaH,ll;H,ll;aTH 3a 
q>a.KTOpH B AMOA MoraT ,n;a ce pa3rne)K)];aT 
rrpoMemne B JIH X BeHHX npou;eHT, EHII, H e o qaK B8HHTe npoMeHH B HHq>Jia u; HxT a, npoMeHHTe B ,ll;OXO,ll;HOCTTa Ha OCHOBHHTe Ila38pHH 
HH,n;eKCH H .z:q>. B ,n;eiiCTBHTeJIHOCT He e ueo6xO,n;HMO 
,n;a ce onpe,n;eJIXT c TQqffOCT BCffqKH B'L3MO)KHH pHCKOBH HKOHOMffqeCKH q>a.KTOpH, BJIHXem;H Bbpxy 
,ll;OXO,ll;HOCTTa, a TPX6Ba ,n;a ce HaMepHT IIO,ZJ;XO,n;KID;H rpyrrH OT IIOKa3aTeJIH, KOHTO 3ae,ll;HO ca TexeH ,n;om.p 3aMeCTHTeJI. B JIHTepa-ryparn ce cpem;aT pa3JIHqffH OilHTH 3a H,ZJ;eHTH(pHU:HpaHe Ha Te3H o6o6m;aaa:m;H q>a.KTOpH. B pe3yrrraT Ha H3CJie,ZJ;BaHHXTa CH lfoH, 
Pon H Poe [ 11] onpe,lleJijlT qeTHpH q>aKTOpa, KOHTO B 
TOJIXMa CTerreH OTpa3XBaT ,ll;OXO,ll;HOCTTa Ha HHBeCT�Te:  

1. IIpoMeHHTe a HHq>Jiau;HXTa ( oqaJCBaua H 
HeO'llaKBaua) 

2. Pa 3JIHK a T a  M e )K,lly ,ll;'LJITOC p O"IH H T e  
q>HpMeHH o6JIHrau;HH u ,Zl;'I,JII'OcpOqffHTe ,ll'l,p)KaBHH 
06JIHTau;HH. 

"liH3HEC IlOCOIGf' 








