i’RQdinancing

8 . ¥e
G

(¥ 4 83 3 4% 2

2) *
B8 3 4B @ A23 ® /OB «

(¥ 2 B8 41 /29 @& 22

$ R@Z & 2 238 4. <
[} 83
ol . s
- - E.
ol T -
o L -
= 8 ] ERy
\S SRR -
N L] -
NI N L2
L - L
\ D RS
Wit -
L.
VIRIEP R R
o A el
s e L
TSR - Cmp
- e ol
G- L3 O
RN/ L RS
L] S L
I Lo L ad
R B L
\EEEG -
L LY
® H$S ~ 8 "®m?2 "“KH "E B!
# B3 W BT § ~ogar ay
15 . 5o da W ESTIREE @S Ve S 3
. 1S # & B G 2 TEGEH RS %5 .+
" %o $ SHIC e B4 e HSS B $a1
- @E CEE " Gt "SR 0 S 2.%o
- G B,

nge e



i Qdinancing

% 9 S5 (
%0 Pg (
& &*

%8l Y%

5 . -"%#

s &

W os (%8B
0& (

I $ *&9!
a8 H%H&"
p( - % 5
B4 - (

&( &28& !

+ @
I "4 98% &-

' Sdh Ko
B Wo &-

Y@y
| SBR
"$ (8
I % & %%

(' QA
% $28! &

' -&( %286
S * $ -

g

& & 28SWK

"$ $%B - %
R | (
54 ' * 9

* ) G
o -S%( B
%
b 805 B % . -!
reg( &2&
-&(1 (& ( &30

Ve ' G
-&(' &28$
% - W

$. (& (N
'$. $698. - (&
#%  &Bo-
'$ -'3$.5
%. - |
5486 - O #
(+ && +4'
$EY& (%
% *&!
( # $
-&("
4 9%
(GBS | %o
& "$ -
( o+
2886 1&
H(Y B -& ("

-&(' &2& (18

p - % & 288% &o

$185.5 &8 5®B#S 2&  -d
%o ! PEB(& &'IH#S *&
W S YK B B (
RIS !+ 8& S # - N
A % SBS S, $.$

B! LS 1 @SS S
2814828 H&BOSH # 7

ISa, $ g | & Yl
W &
o8 (
vt <
&(' &28% klgioje
g e S w (ast
QYRS HE - aY * &
IO - Db W - - * %

W $$ % 5#IBME&S. S -
&% #6 # YBSE ' 8RB’
W[ T B & | (& 8t

28 - IEK'S %o S
* ( ' > "1 W

o BB+ 41 @9

& g

# &% 4+ ®7

%' [
4! &9%&;!(#, L A2

#$ 1 m - ('&SgHa ik
#o+-&( B g & - B (&
(& POE&% & &4 $ | %o (
N s - (!

(& &' #+885 . 8289 %'

H '$ (P BY -&HB
S8 5% W & (

/" wH# ) & W
w4 &
WS W

e ' EHE

B 5

85@. \G@%% *8 $& ( W

%B/\ B S W%
I % v DR (!
-&( +
&% U é!. - #0(8 81t
$ - & 2& $ &4 & ('

XD D

'S S &H '& $ U $&7

o s, . BP . og <oy

% AP ( "&%
ot .

$ &8

1$
ST 24 T
C YA og U- ($%h
&( 89S "t @  &(
o K- (+ ' $ 28&

I . & -8% (

BE2RS B % H W B % (e

wWH
% %
18 %
Yo | #
& 58+
</ -&(
X B $

as $ 2

- 8% -&(

%/ 8[# (
5# (4]
0B 5 o

Su / &wd

\%B% $
X\ & %o

- # -&" (
% (& &'t

%
(& = /#
' okstBo

1P06([@
L5

|
V-

2

4'5$ %
| & 28 ‘&M
(5

$ 28 #&
[ -&( "o
8%

X\1$ ( (&

$$8 +
ra

% "5% Pb
l! %
$6.865!

% %o



OO (

“Q/ (B2
6. @Be(H
(¥- () @0.

H-8B(Be(H(
o/ (/- LOBER
4§ 8@/
P LA ©

Q- (30
|-~ (20
EABA (% (9

BB @M
6-EBE(@T13
10/ (5288
5360 /R0
g BE- (0
3(%/ (/SRR
I; (128 I<-*
(A /NE3@*D

e |\
B/ (. (#--8
B BB /=@
<QERBEA) / (
(/35 @
) 384 /1/
(/@ /(B

0(G gEl
6@ f( /3 (20
/RRQ OB (=
(/: SBBO) O
@6 68 -78
/(BB @B
6 @B@H*0b
W6/ (% (B
5/ 83-4 @
BROB/=* (-,
B/ (. (=
) 2@ /-FI8
- (@8
B - 26-/&(
b (/3% (=
()20
[/ (/888 B

e\[Gh\ T
BOBYS A By
i (386 28

BAR/S55 -
O 3R2P

/8B 2/ (.6
R §. (@@
D85 e

&

2(BCR/ (.6 *
X B2 Gh="P 15/ 8E:
RE- 47

) / (AB6R6@ 8
ABB OB/ 8B

. @) §5/ (/: OA-BIEG D

i i e

F W 120 @B
/-%%/-# "H- B0

@D/-+g 6 WO\ TG\ (Y
| (=BG /38158

S5 g5 (5ER /3/81/38) /) A
gy-23) Q/ §) fEFaEs

/g [ R0 A/ HIER)/S
25@‘&52@ 8 /R

@A P28 0

- 2RL0/1PB#H-229

FHALE O / (HEE

#. (8. (@I58 / (* B
188 C&Y-: (F18B(=( /- -8+

I LOB)RRHD /B /)

/8180 18- G-/ ({0 B

1-26(9( 16 B-180@8 § (L3
A p/ A (@B E

4§-1@) 6288 @

| ERRH)RE) (-BD(S0)8 (9B

Q M) €8*) AX*Q 5 /B
1B /- @188/ &6

6 /: BAF@R-©/SA(3 B(D
BE-6)2(BC (

A-26- 18y B R/ (A(BB6(H(

B 2t

1B) I8 (¢/7/198) /3 BBLF
< @t /@Bamm@
I6EL ﬁ)/fi 8/ (/1=*(-

B85 A a1 688
/28%
@8
@ (! -
6 @6 o
6@ (B

K &€
1108k 1018 B/ (‘P @A
B/ 186 (%% I=*(-. 8)9

KYRHIUZ  +RBIBBHE0 T
BA(B0) 2(=940-28) 08 (B
/B 1S58 / 65 WD-B(

R sy

20t/ WP Rwe =
5 QIR

20R (BB i3
). (ORQ/ (1B (BB
0AEQ / (BS/SHBR

BE(VOAI@]  hpy (N> @B/ (BEES

o0 (- &

8208 g (15%- }EHE-D) ;BBH.
FERO/-5) RLGY

%8

PR /. L0/4/-20
L O/ ()%) EBIBO/ H(B

8} ) /'8 12/3@8H

1 (=<B1/08/

i Rdinancing

Bj 6/@

8)2(B

I-.18
3-8 I
B/ @
3

18\8

i 1)

/ (8A K
/et

1(/@AHB
]
IRLOR A4

fas

588 5
e

18086/
@0

B

(180

13BB(/
- <@
/(9 (

-*x)-1) BR
1842
1 U3/809

EZ’{L /Lg’x 114 ’A

*B (02080
HABCE) /. L0280

1

22

A/ /-
I9/1/ G
|- 2868 #
L
M=

18D 1286
HB(
/(@

B/ (
A

/8 #

/ OR
1.10%

/BCE

6. 1.
5 (B3

AF

/

5



i Rinancing

.
1'$ *
"

1" GH
% -H -
L

( wea

R I
- L & 0§ -
o s
. . -
% O n '% L * "%
g # ) 0"
TS L
FoE T o
n " " * |
* - 0 " = (" "
*x n ,#_ " ,
SR
e "W . -
o @ 1%\

4153
n % " ! n
* $ ( -
" " * " ! "
&n n (
n - )%' *
# -
€] F
Ho " * o
" 0-
- % n OII
Cox "
$ " " " . = "0 n
{ % .
X, % "
Ea
1. Prinos na
_» domgéu obveznicu
nominovanu u
domacoj valuti
— 2. Prinos na
Bezrizi¢na domacu obveznicu
stopa  ~T pominovanu u
internacionalnoj
valuti
3. Prinos na
> ameri¢ku drzavnu
obveznicu
%,

% Y "R *
%

>

Prinos na domacu
obveznicu

Prinos na domacu

obveznicu
nominovanu u
internacionalnoj
valuti
Prinos na
americku drzavnu
obveznicu

- * 8

HHG

Suvereni
s +
rizik

Suvereni
rizik +

Razlika u
inflaciji”™

Razlika
zbog roka
dospijeca”™
(ako je
potrebno)

Razlika u
inflaciji



i Rdinancing

#( O OB S 1H'&! A HR ! 9
&% ' & U0 BE& KL & (a /
& +1E"2 & @4 @80 '&! 1 "++S$ L
S @ B HIFYE " C#H (@ $(# Y
(+$ % #$( #8'($%&0'%$ 0 't
' (&$+#@%+ &, "
N(Z?,sf#? $ $( % L (1 + 0, &4 #
Y é‘c)]\ $+#F£49m+oy?& |@ t N+ #at
#  #1'A
aa S (! @, e | 1#6 *orat! &
A 0KGH" + '&I'H#S! 6 -/ $ 11
NGB '# +18 N (1! BERO@, " (BB (N(F++ I/ * 4,
(™ %+ IR AT I ¥ R PR T &t | 1'#6
W S+ $ /&UAI # () + @, i &
iler i T e,
ST ”($( (8 Ym M |!( g(#":eé ) "#‘
AR @, & | +§6, Ve sy *'+ g
£« g g #0 y &1 E &N i @, "as |
) ! f &I |(o & ’f‘? 5"—(,1‘“ o
P 1%, #m( 1 #+ SHE A
. $ #%t SEER &&$!&
.;f;ﬁi ae & lf gl &ttt &St L&
HS #I $,z! 0e 1 +&( ¥ #'&
5648 14/ ® #HH0, ‘%‘ LRt Y. 1 4&!( (1 &#
I #% 1 286 e+ "(y!g' '-! w3 L1 #(&!
PUARED &# (,/o gt H#H S QB A RCIE
)#@ (lg W OW - $(( B REHET B @8t |
b SorE # O, #3# g/ +! 06 ( "#+&
Py @/Qﬂ'(#ﬂ%(,#!," S ot
( pséx#r‘# $)%2§ @ %! * 6 &t &
Twams 41 “fW QW e | i
1 g, H &% &1 * +! &M &# $5
SBB6#85% ! ++$
l!.#ﬁ .fo’]# " B! !%ﬁfaﬁ; ©OBBII(Hle+E &t
46 -1"46 " " BB GBO P ((BE ( '#aH
o w UMU&%##'#"O‘#}!'#!"
VO Al N N | #+'@’(N$%§é§£ l#u -+#2;¥#(| #&f&:‘s & S #
it |+ &t 1 H#N
4G B B$&#&t##&ﬂﬁ(ﬂ¢ I 1'H+# D [ * +1%
N $BS 10/ %+l x v $ A '
© o w1 Ko @ o, &H A4S
er'(t I/ * B S ((H ++
|1 w-B #
18 S0 + g A # PO W OREH S
g e - #'Wg#! ( +% & L
JRTACT IR &P ] gy (+! 1€ * o+l
B*T'&S <#+#$(l#l/ “H#' 1 S '& ST
[y~ + AR @g'(@ #orx+l (6 ox+ o
k! (4% L ##'+&% &
|! $#| #+ 'I &l @* | *| | 2 &# | *
H% B( ! '8 "#+8 i ’I(-ljgi- B! - | 'Q&HH *
SR ! %, B&# #{45(64( #o1, '$+ #!,! & B
LSy B | WrEEBR- g & 1 He &t |H+ 10
B H&H & B 4 ! (##B
( BHR # _Ar &#
e (@, " 7 BN O 1 &+ 1 HI K NS MR M'H!'(M"8 $! ! (v # !
# UEB)HBL #9p vV 6! (5&EF 6!(p&!+ g+ @ #p-$1L 18 &%
HAHH# L+ $ # (B H4E " et 'R @O #8 S Hp-@ ! 'c A1 0%

& 002 THRIB! * o+ (" # B -B@#9



i Qdinancing

(W
&% )8.0™)(

4 &) - Of)-9
&0%K%B 98)
SO B, Y

8. B (B
;mb_!m

),) 0% %0( &‘;&

)& -&'# ' OR®
b, &8 AEEE
&¥.&),) &4
)88 &) 'Po
@G 0'%0
) &#H) GROYEIV
£8),) 0% O)&

.- &b, )# BB
8 T 088 -

) ) BB 19
/). 8" &9
%5 *) '& &!
S %
g ) &#H#E

.& &) &4,)h

., ) H&H) &
& #'E&) Y-,

5 'l ®-)i h
w%0),)

I 1& &9
BR.& /) .9%,)
),) &) &
Heg¥g &8
) )'%.,) %
)& ' &gp)

8! 1 & Y&

R E&)(  &E o
)) 1) #°39

8 &

& P [0 & OFR& S W #' & i
R Ol )R 0'80)%
oge, RS- | W) && §o%
&P & M HE /),) &&HP & %) )& &
) /s 8- # & '
&&H PIH+PE K B & )& &' #%/),)
# P& HEBAD ' & W) &
@eR)) - 05, #'1) | | G #'9)
# P OBeER; 08 .0% 1),) )*"&
#' 8"" 'I-a##/)v) & ##1 %1) Im
o ) R) &/ #HRR
K QBE) #rE)) 8 X% ol &
v& ol & ) ) BRI 1)) &&#PD 0)) )'%.)o#
B./#&8 . #B e ##% &) &b
#o o L2 )R0)"/ 0 /&)
@) VgL R HR ) U &
A (izlod izilk lie) = Udio prihoda ostvarenih u zemljipredquzece x
(izloZenost riziku zemlje) = Udio prihoda ostvarenih u zemlji prosjecno preduzece u zemlji
#, & ) EBb&®-,)i h X) oAtp
HBR)HWY [ ).) )%/ 9B &% /),)
P takcija = @ + AP tarzavn ic m* m
ovrat,ygija = a ovraty wlﬁe@ 40 - Y2 t R Xt &8
- S8R KGR HOF ) [¥ oA
0 SRYPOHp '+ #9 ‘B, ) BB Bt
&9)') / 4 W) +Bpé# s mm o
0),) XoMW).) - OuEEwsk 0% %
# #3860 [ &a),) /),) &0
CYORH B %)) #
8 ! “.‘ 90" +#, 1),) &&#
o) : o o}’@@}l&## +E!
%.,) G&1)#KO)) %.,)HE (@
‘% ., )BQF).! +880),)
Trosak sopstvenog kapitala
= bezrizi¢na stopa + X (premija za zrelo trziSte + premija za rizik zemlje)
Tro$ak sopstvenog kapitala preduzeéa Xu $ = 2,27% + 1 X (6,12% + 9,75%) = 18,14%
& )W B8R 8% 0),) 0 &AN)-
SSEREA'), O W& &
mﬁo%&) Y %) (180 W' 0
(ya ) L&) 1) & 18
0" W 3Y#’
B Udio prlhoda ostvarenih u zemljiyrequzece x _ 30% 035
" Udio prihoda ostvarenih u zemlji prosje¢no preduzeée u BiH T 851%
0)0R6 )" X[
Ocekivani povrat
= bezrizi¢na stopa +  (premija rizika za zrelo trZiste)
+ A (premija za rizik zemlje)
Tro$ak sopstvenog kapitala u $
= bezrizi¢na stopa + B X trzi$na prem. rizika + A X prem. za rizik zemlje
=227%+1x%x612% + 0,35 % 9,75% = 11,80%
)R RERR), 10, & VORI0) &t HEBR & §H#E#&O
&)0 )8 WABE 8. #jjg' " GHWE &) w»



$ oH+ B

2 0% ) ()$ " $ 0% L

1 + stopa inﬂaci]’eBiH)

Trosak sopstvenog kapitala u KM = (1 + tro$ak kapitala u $) x (1 T stopa inflacijesap

1.016
=(1+0.1180) x 1007 1=12,80%
&+<13 " 0% & ) 8 $ #
& % $ 3 3%
(%‘ )% "n $ %9
2

Trosak sopstvenog kapitala u KM
= bezrizi¢na stopa + B X trZi$na premija rizika na zrelom trZistu + A
X premija za rizik zemlje = 4,0% + 1 X 6,12% + 0,35 X 9,75% = 13,53%

& ENEIT
)$ "
) $ RERSNMERIE
HeH & ))# ) #
) S # %( #$ $ "
#8 & kB! # 2%
$ # 1" HH # $
AR D ¥ $
#" 9) #H $C¢# $ 83!
$# Bre& $ & $ $
S - &*1 1)) $ $$
&s 3% - ) ) * $ $
# ) ®B 35 $# > ) #
» >9 #5 $# )$ e
$ # ) &9 $ ' ) )
$ & $ 3 &s # ) $
# $ ) &) #
@5 # #% #) #
19 # C  #D"# #
i | b kg’} wi| [
Da li koristite navedene modele za utvrdivanje
diskontne stope?
EDA ®NE
® 100.0%
100.0% 94.9%
90.0%
80.0%
70.0%
60.0%
50.0%
40.0% -
30.0%
20.0% -
10.0% -
0.0% T T
CAPM Model zidanja APT model  Fama-French 3- Model
faktorski model diskontovanja
dividendi
# $2) Y B> # & 9 I8 #
)8 BB B > B "#3 0 7
#HH $ $$ & 3% $ B
B )&S># 4 # $& #$ Yy X 2
- ) &
) ) $ ( & BB (+ $ B * % 18 &



Plinancing

0! RO BBB"46;" 0 B4
& §'#a <F®BLEU(LO <
25" @ AN!541 <" 08500
“ o T8 a5 0 A
&" 210 4 &
3 0 bE®
BL 8&!5"§4 00!
& 0! ?
108! A 9@ "& m9H$ (i l#&!4(())1>6 04|('3
A& 8 | A
1" 120C p @1 @650?:1
1| 8¢ S B 0%3516 P
PR Gy L RN
8 ;" k ("K
'000 8 G "B O@BNA5 6 o 408
84 6.4 8 #0 41 9§ -08 B 0
4 B &< $41& %3 G =6'0 &<&
#o<t 0 SUERE 5 89" 0 %0 /8
P Wm0 % o @B'R  -08& 44
. 5084 2 40 '<p3ITIEBA!
100 :0" O ‘B & © "GRSS 6" @
4l <y B/ OBRI545 |- 41689
gl & 0 6G 'S B4 0&$S$<0MSE
$e8% 90 34 1 &" "0 &4 !
41 K" GSH VOBE® 4& & %W ! p
< B |5" @B 5 OBl 4 & Al
e " 4 15" & =9468260 10 # $0"
1 0&'$ 08& BT 1B 0& $&8RIY
oot oa " 0 0RG 46 BERY
IR 4 6 '$68™ REME"K! 7"
3 oo $80 -B-&5!5"$ &k
I <" 080 6 !00B 4
6%! $4& @' BID' $&
<$ (15"#6 #S#BEB !
' B! 8B !5'%6'0 $& 4<$
g% # " ¥ 5 0 <-$
"00E 4084 05 88500 " S |5 o
3 . $ 0! O£#4# <m
&515"- #$ ;
< BRA590 4 @359%6 &C%‘g 4!
g %F E %8
s ogog %; 5& " BAs %

& 0&9"0

8:;" LO#H @WRI¥® 5& B"

0' &€ %"$
1&® -&9
41, $&
B 95
GICHH
< 08
3t 00!
&!
=
£
& &9
1&@M7
060 "
&' B
300 B! 00
% -88$
0' # &
6 "4l <
# %
<" 08%
"y 3&5
$ <-&5
I -8 0
I ®
% $ 4"
# "&0%"&
68 4
&5 15" |
4 05%
0P:
Xk5!15"
G !8$
<;" 0
| 3"
94
! "0 -



|
N #, #6$
% B (

+ I'#4 (@
 # , 383
I 2&
% !84.%.)
I( $$98
8 1%’
Y
b &
(2 &
] L
o ‘D4
£ % $.
H o, #%. #80
bl $1'#%
&#. %

BR1$X
. #I'I4
$ )
W
198
% , #)
-& 4%
b # &
%) &,!%
) "1 20
$
| 8o
$e%8
B $ 3
X (*.0
0 HEBH
996
W' S .| #
A %ﬁ'%

@B
G B

FPVIMI 1346
N( BM A
#Wrmn (gt
TY* |6
X[Bo|? / fhestx)
IR*R* R
37H#HE HR'H
K/ME &8 (7

NRAAE! TBH, &%/, *'I Rb
&R ( Bl? /] iye\ie
/ 1!

+(1 ) $df afBEEISWS * ! B
[$. ) ! n/E/pRRMacsa
$%! Me! 1 Q% (...

r(%{@mwss*lm
8

y%l

/%wol #f-eafam/( T@®
Q@ o S 7 /(T

$. ) # i —4(38VIHDE R

! © /8 T

Z#I#Q‘@W# B N *NO K

3g W7 S/
Sl
A M7 B @& R
% -
Wo P
M @B (GHeND 2 =3
Yo/ $. P ARt BEH] N\

o) *(.g@“kﬁfj 9+ e
. P /iy biEs
TS S .
% M & itk
| S N % @ MT HTh
#oJ AP W X( #0F (R ( "
DB A » 3,2 1O PHHY
$  4]&feed] \padF
) % R *> K

e g . (RN & T
& ) s | | NI Livs
x4, WeedEdw ¥ T

g MG 7/ 6 B
J@am . W (4% ¥ %

HBB7 PPN TF
aFl' #2888 @R 20
W /el fhd e
-mm\[aa_«ww»
- Xii{@8%o|? /] ced]faf

M T
T Q%%@o n /e

Y i
%#)'IT %8 & 20

#mk / &0

O BN . . T */* i
30 e ! 7 XX
rgEER I+ 3, #R ' ((.1S
%@ « 8 >/
B 'l

A8Bie
I Q

K&l
? 0

+7)Y
N
(oo

af v

I
aj'&

+T98.
a6
%
@8
aj]
At &

ajfe8
[ #0865

Vet

ai 8]

dedeid”
o
5 7)Y
aji'h

)Y #
B



