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Types of Mutual Funds

Under a broad spectrum, Mutual Funds can be divided into four main categories.

Equity Funds
The most common type of Mutual Funds, Equity Funds consist mainly of stock 
investments and can be invested globally, regionally or in single countries. Equity 
Funds mostly focus on a particular type of investment strategy, such as Growth, 
Value, Large Caps and Small Caps or are based around themes such as Property, 
Energy and Healthcare.

Income Funds
Income Funds, commonly known as Fixed-income Funds aim to provide current 
income on a steady basis by investing mainly in debt instruments including 
Government Bonds, Corporate Bonds or Mortgage-backed Securities. While fund 
holdings may appreciate in value, the primary objective of these funds is to provide 
` rsd`cx b`rg ǁnv sn hmudrsnqr- Sgntfg sgdx `krn b`qqx qhrjr+ sgdrd etmcr `qd khjdkx
sn o`x ghfgdq qdstqmr sg`m bdqshǀb`sdr ne cdonrhs `mc lnmdx l`qjds hmudrsldmsr-

Money Market Funds
Generally known as the safest, Money Market Funds seek to maintain a stable 
Net Asset Value by investing in the short-term, high-grade securities sold in 
sgd lnmdx l`qjds- Sgdrd hmbktcd Sqd`rtqx Ahkkr+ Bdqshǀb`sdr ne Cdonrhs `mc
Commercial Paper. Though they don’t offer great returns, there is also no risk 
of losing the principal.

Closed-end Fund vs Open-end Fund
@ Bknrdc,dmc Etmc hr ` otakhbkx sq`cdc hmudrsldms bnlo`mx sg`s q`hrdr ` ǀwdc
amount of capital through an Initial Public Offering (IPO). The fund is then 
structured, listed and traded like a stock on a stock exchange.

Open-end products may represent a safer choice than Closed-end Funds but the 
closed-end products might produce a better return, combining both dividend 
payments and capital appreciation. Of course, investors should always compare 
individual products within an asset class; some Open-end Funds may be more risky 
than some Closed-end Funds.

Hedge Funds
A Hedge Fund is an aggressively managed portfolio of investments that uses 
advanced investment strategies such as leveraged, long, short and derivative 
positions in both domestic and international markets with the goal of generating 
ghfg qdstqmr 'dhsgdq hm `m `arnktsd rdmrd nq nudq ` rodbhǀdc l`qjds admbgl`qj(-

Legally, Hedge Funds are most often set up as private investment partnerships that 
are open to a limited number of investors and require a very large initial minimum 
investment. Investments in Hedge Funds are illiquid as they often require investors 
to keep their money in the fund for at least one year. Though they are privately 
owned and operated, Hedge Funds are subject to the regulatory restrictions of 
their respective countries.

Hedge Funds are often open-end and allow additions or withdrawals by their investors. 
A Hedge Fund’s value is calculated as a share of the fund’s Net Asset Value, meaning 
that increases and decreases in the value of the fund’s investment assets (and fund 
dwodmrdr( `qd chqdbskx qdǁdbsdc hm sgd `lntms `m hmudrsnq b`m k`sdq vhsgcq`v-

Hedge Fund managers typically invest money of their own in the fund they manage, 
which serves to align their own interests with those of the investors in the fund.

Other types of Mutual Funds

Balanced Funds: These funds provide a balanced mixture of safety, income 
`mc b`ohs`k `ooqdbh`shnm `mc `hl sn hmudrs hm ` bnlahm`shnm ne ǀwdc hmbnld
and equities.

Global and International Funds: While international funds invest only 
outside your home country, global funds invest anywhere around the world, 
including your home country.

Specialty Funds: These include sector, regional and socially-responsible 
etmcr `mc enqfn aqn`c chudqrhǀb`shnm sn bnmbdmsq`sd nm ` bdqs`hm rdfldms
of the economy.

Index Funds: @m Hmcdw Etmc qdokhb`sdr sgd l`qjds qdstqm `mc admdǀsr
investors in the form of low fees. It is said to provide broad market exposure, 
low operating expenses and low portfolio turnover. 
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Advantages

Chudqrhǀb`shnm

@ Ltst`k Etmc b`m oqnuhcd hmrs`ms `rrds chudqrhǀb`shnm vhsgnts k`qfd
amounts of cash needed to create individual portfolios. It allows you to 
buy a fund which invests in global equity and bond markets with lesser 
investment than usual. The investment risk potentially reduces the volatility 
of your portfolio because it is spread over many securities.

Professional Management

A team of skilled, experienced investment professionals will be working to 
manage the funds on your behalf.

Liquidity

In general, you are able to sell your Mutual Funds in a short period of time 
without there being much difference between the sale price and the most 
current market value.

Divisibility

With Mutual Funds, you can buy in smaller denominations, enabling you 
to get in and start investing with minimum amount of funds. Smaller 
denominations of Mutual Funds provide Mutual Fund investors the ability 
to make periodic investments through monthly purchase plans while taking 
`cu`ms`fd ne Cnkk`q Bnrs @udq`fhmf-
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Difference between Mutual Fund and a Stock

Ownership

Oqnǀsr

Risks

Mutual Funds

With units of a Mutual 
Fund, you don’t invest 
in the Mutual Fund 
company itself, but in
the fund’s portfolio of 
investments, along with 
a pool of other investors

A Mutual Fund investor 
vhkk rddj oqnǀs eqnl `
collective group of stocks

The overall risk factor for 
the Mutual Fund investor 
is lower than that for the 
stock investor

Stocks

A unit of stock represents 
partial ownership in a 
company, regardless of 
whether it is 1 unit you own 
or 1,000

A stock investor will hope 
for gains from units of a 
single company

Stock investing has more 
associated risk, as you are 
relying on the performance 
of only one company



Page 12  >  Emirates NBD  >  Mutual Funds Handbook Emirates NBD  >  Mutual Funds Handbook  >  Page 13

Dollar Cost Averaging
Sgd sdbgmhptd ne atxhmf ` ǀwdc cnkk`q `lntms ne ` o`qshbtk`q hmudrsldms nm `
regular schedule, regardless of the share price. More shares are purchased when 
prices are low and fewer shares are bought when prices are high.

Mark to Market
A measure of the fair value of accounts that can change over time, such as assets 
and liabilities. Mark to market aims to provide a realistic appraisal of an institution’s 
nq bnlo`mx­r btqqdms ǀm`mbh`k rhst`shnm-

Sharpe Ratio
A ratio developed by Nobel laureate William F. Sharpe to measure risk-adjusted 
performance. The Sharpe ratio is calculated by subtracting the risk-free rate - such 
as that of the 10-year U.S. Treasury bond - from the rate of return for a portfolio 
and dividing the result by the standard deviation of the portfolio returns. The 
Sharpe ratio formula is:

Standard Deviation 
A measure of the dispersion of a set of data from its mean. The more spread apart 
the data, the higher the deviation. Standard deviation is calculated as the square 
root of variance.

Glossary of Investment Terms 

Alpha
A measure of performance on a risk-adjusted basis. Alpha takes the volatility (price 
risk) of a Mutual Fund and compares its risk-adjusted performance to a benchmark 
index. The excess return of the fund, relative to the return of the benchmark index 
is a fund’s alpha.

Arbitrage
Sgd rhltks`mdntr otqbg`rd `mc r`kd ne `m `rrds hm nqcdq sn oqnǀs eqnl ` cheedqdmbd
hm sgd oqhbd- Hs hr ` sq`cd sg`s oqnǀsr ax dwoknhshmf oqhbd cheedqdmbdr ne hcdmshb`k nq
rhlhk`q ǀm`mbh`k hmrsqtldmsr+ nm cheedqdms l`qjdsr nq hm cheedqdms enqlr- @qahsq`fd
dwhrsr `r ` qdrtks ne l`qjds hmdeǀbhdmbhdr: hs oqnuhcdr ` ldbg`mhrl sn dmrtqd oqhbdr
do not deviate substantially from fair value for long periods of time.

Beta
A measure of the volatility, or systematic risk, of a security or a portfolio in 
comparison to the market as a whole. Beta is used in the Capital Asset Pricing 
Model (CAPM), a model that calculates the expected return of an asset based on 
hsr ads` `mc dwodbsdc l`qjds qdstqmr- @krn jmnvm `r ¬Ads` Bndeǀbhdms­-

Beta is calculated using regression analysis, and you can think of beta as the 
tendency of a security’s returns to respond to swings in the market. A beta of 1 
indicates that the security’s price will move with the market. A beta of less than 1 
means that the security will be less volatile than the market. A beta of greater 
than 1 indicates that the security’s price will be more volatile than the market. 
For example, if a stock’s beta is 1.2, it’s theoretically 20% more volatile than 
the market.

Many utilities stocks have a beta of less than 1. Conversely, most high-tech, 
Nasdaq-based stocks have a beta of greater than 1, offering the possibility of a 
higher rate of return but also posing more risk.

= rp - rf

ůp

Where:
rp   = Expected portfolio return

rf    = Risk free rate

ůp  = Portfolio standard deviation
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űŒƧşśŶȖő řŒŧƣƇſƧŔ ŵŲưƖ

ƳƧƫƢő ƙƲŮƫž .1
 ƬƦ ƲŇ ƤƺƣƛƢő ƐƦ ɓŒưƢ ƻŶŒŶŇ ƕŮưƞ ơŒƧƢő ŵŇű ƐƃŚ ƻśƢő ƨưŶȚő ƬƦ ŘƎƳƫśƦ ŘƋƗŧƦ
 ǹŒŕƣƛŚ ŲşƞŇƲ ƈŶƳśƧƢő ŗŲƆŒūƧƢő ơ ǿŮƏƦ ƙƳƖ ƜƹŭŒƫſƢő ƭŰƯ ƩƳƟŚ .ũŒŔűȚő řŒƏƹųƳŚ ƐƖŭ Ųƺƒ

.šŴƧƢőƲ ŘƧƺƛƢő řŒŏƖ ƻƖ ƜƹŭŒƫſƢő ƬƦ

ŘƧƺƛƢő ƙƲŮƫž .2
 ŲƏŷƢŒŔ ŒưśƧƺƚ ƬƦ ƤƚňŔ ŘƧ ǿƺƛƦ ƨưŶŇ ƻŷƺŎű ƤƟŻŔ ƤƧŧƹ ƸŰƢő űŒƧşśŶȖő ƙƲŮƫž ƨưŶ

.ťŒŔűȚő řŒƏƹųƳŚ ƐƖŮŚ ƩŇ ƤƧśŧƧƢő ƬƦƲ

šŴƧƢő ƙƲŮƫž 1.2
.ƳƧƫƢő ƨưŶŇƲ ƨƺƛƢő šŴƦ ƷƣƎ ŘƧŎŒƚ ƌƖŒŧƦ ƐƦ ŘƹƲŒŷśƧƢő űŒƧşśŶȖő ƜƹŭŒƫž ƬƦ ŘŏƖ

ŗŲƺŕƟƢő ŘƣƧŶŲƢő .3
 .ƻƟƹŲƦŇ űȖƲŭ ƩƳƺƣŔ 10 ƬƦ ŲşƞŇ ŘƺƚƳŷƢő ŘƧƺƛƢő řőů řŒƞŲŻƢő ƷƣƎ ŗŲƺŕƟƢő ŘƣƧŶŲƢő ơŮŚ
 ŘƺƚƳŷƢő ŘƧƺƛƢő œŒŷŦ ƨśƹ ñŗŲƺŕƞ ŘƺƚƳŶ ŘƧƺƚò ǶƢ űŒſśŪő ƬƎ ŗűŒŕƎ ƻƯ ŗŲƺŕƟƢő ŘƣƧŶŲƢő

.ŗŮŦőƳƢő ŘſŧƣƢ ŒưƧưŶ ŲƏŷŔ ŘƛƢŒƏƢő ŘƞŲŻƢő ƀſŦ ŭŮƎ œŲƂ ơȗŪ ƬƦ

ŘƇŶƳśƦ ŘƣƧŶű 1.3
.ƻƟƹŲƦŇ űȖƲŭ ƩƳƺƣŔ 10 Ʋ ƩƳƺƣŔ 2 ƬƺŔ ŘƺƚƳŶ ŘƧƺƛŔ ŘƞŲź

ŗŲƺƓž ŘƣƧŶű .4
 ƩƳƟŚ ŒƦ ŗŭŒƎ ƬƟƢƲ ɓŘƧƺƛƢő ƘƣśūŚ ƩŇ ƬƟƧƧƢő ƬƦ . ǹŒƺŕŷƪ ŗŲƺƓž ŘƺƚƳŶ ŘƧƺƚ řőů ŘƞŲź
.ƻƟƹŲƦŇ űȖƲŭ ƩƳƺƣŔ 2 Ʋ ƩƳƺƣƦ 300 ƬƺŔ ŒƦ ŘƺƚƳŶ ŘƧƺƛŔ ŗŲƺƓſƢő ŘƣƧŶŲƢő řőů ŘƞŲŻƢő

(MBS) ƸűŒƛƏƢő ƬƯŲƢŒŔ ŘƦƳƎŮƧƢő ŘƺƢŒƧƢő ƙőűƲȚő .5
 .řŒƪƳƯŲƢő ƬƦ ŘƎƳƧţƦ ƲŇ ƸűŒƛƎ ƬƯŲŔ ŘƫƦŊƧƢő ɓơƳžȚŒŔ ƥƳƎŮƧƢő ŘƺƢŒƧƢő ƙőűƲȚő ƬƦ ƍƳƪ
 ŘƎƳƖŮƧƢő ŗŮŎŒƗƢőƲ ơŒƧƢő ŵŇű ƻƯ ơŴƫƧƢő ƠƢŒƦ Ƥŕƚ ƬƦ ŘƎƳƖŮƧƢő ŗŮŎŒƗƢőƲ ƬƯŲƢő ơŒƦ ŵŇű

.ƸűŒƛƏƢő ƬƯŲƢŒŔ ŘƦƳƎŮƧƢő ŘƺƢŒƧƢő ƙőűƲȚő ŖŦŒž ƷƢŋ

(T-bills) ŘƫƹŴūƢő řŒƪƲůŇ .6
 ƤƚŇ ƙŒƛūśŶő ŗŲśƖ ƐƦ ŘƺƟƹŲƦȚő ŘƦƳƟŧƢő Ƥŕƚ ƬƦ ŘƦƳƎŮƧƢőƲ ƤŢȚő ŗŲƺſƚ ƩƳƹŮƢő ƥőŴśƢő

.ƨſŪ ŲƏŷŔ ŘƦƳƟŧƢő řőŮƫŶ ƍŒŕŚ ŒƦ ŗŭŒƎ .ŗŮŦőƲ ŘƫŶ ƬƦ

(CD) ƍőŮƹȜő řőŭŒưź .7
 ɓƙŒƛŧśŶő ŬƹűŒŚ ƍőŮƹȜő řőŭŒưź ƤƧŧŚ .ŗŮŎŒƗƢő ƷƣƎ ơƳſŧƢő ŒưƣƦŒŦ ơ ǿƳūŚ űŒŪ ǿŭő  ŗŭŒưź
 ƬƺŔ ƍőŮƹȜő řőŭŒưź ŨƣƇſƦ ťƲőŲśƹ .ŘŏƖ ƸŇ ƻƖ ŒƯűőŮžŋ ƬƟƧƹƲ ŜŔŒŞƲ ŭ ǿŮŧƦ ŗŮŎŒƖ ŲƏŶ

.řőƳƫŶ 5 ƷƢŋ ŮŦőƲ Ųưź

ŘƹűŒţśƢő ƙőűƲȚő .8
 ƨƦů ƤƹƳƧśƢ ŗŭŒƎ ƩƳƟŚ ɓŘƞŲź Ƥŕƚ ƬƦ ŗűŮſƦ ƤŢȚő ŗŲƺſƚ ɓŘƪƳƧƃƦ Ųƺƒ Ƭƹŭ řőƲŭŇ
 ƤƚŇ ƩƳƟƹ ŒƦ ŗŭŒƎ ŒưƚŒƛŧśŶő ŬƹűŒŚ .ƤŢȚő ŗŲƺſƚ řŒƦőŴśƢő ŮƹŮŷśƢ ƲŇ řőűŒƧşśŶő ɓŘƫƹŮƦ

.ƨſŪ ŲƏŷŔ ŗŭŒƎ ƬƹŮƢő űőŮžŋ ƨśƹ . ǹŒƦƳƹ 270 ƬƦ

ƩųőƳśƧƢő ƙƲŮƫſƢő .9
 ŘƎƳƧţƦ  ƩŒƺŦȚő  ƄƏŔ  ƻƖƲ  ɓŜŔŒŞ  ƤŪŭ/ŮƫŶ  ɓŘƺƢŒƦ  ŘƚűƲ/ƨưŶ  ƬƺŔ  ŒƦ  ƐƧţƹ  ƙƲŮƫž
 řŒŕşƣƢ  ƥŮūśŷƹ  řőŮƫŷƢőƲ  ƨưŶȚő  ƬƺŔ  šŴƧƢő  .ŗŮŦőƲ  ŘƋƗŧƦ  ƻƖ  ŘƺƢŒƦ  ƙƳŶ  ŲžŒƫƎ

. ǹŒƋƖŒŧƦ ƲŇ ǹȖŮśƏƦ ǹŒưŢƳŚ ƩƳŷƟƏƹƲ ƻŕŷƫƢő

ơƳžȚő ƐƹųƳŚ ƙƲŮƫž .10
 ŘƺŷƺŎŲƢő ơƳžȚő řŒŏƖ ƬƦ ŲƺƓśƦ ƲŇ ŜŔŒŞ ŤƹŴƦ ƬƦ ŘƋƗŧƦ ƩƳƟƹ ƸŰƢő űŒƧşśŶȖő ƙƲŮƫž

.ŘƺƢŒƧƢő ƙőűƲȚő ƬƦ ŘƎƳƫśƦ ŘƎƳƧţƦ ƻƖ ï ơŭŒƏƧƢő ŮƛƫƢőƲ řőŮƫŷƢő ɓƨưŶȚő ï ŝȗşƢő

ƙƲŮƫſƢő ŗŒƺŦ ŗűƲŭ .11
 ƻŕŷƫƢő ƤƺşƧśƢő ƩƳƟƹ ŠƺŦ űŒƧşśŶȖő ƙƲŮƫž ɓơƳžȚő ƐƺƧţŚ ƲŇ ƩųőƳśƢő ƬƦ ŘžŒŪ ŘŏƖ
 ƈŕƃƢő  .ŘƺƛƖȚő  ŘƺƫƦŴƢő  ƙƲŮƫſƢő  ŗŲƺŷƦ  ơȗŪ  ƻŎŒƛƣŚ  ƤƟŻŔ  ƅƳŕƃƦ  ƤžȚő  ŘŏƗƢ

.ŮƎŒƛśƢő Ťưƪ/ŲƧşśŷƧƢő ŲƧƎ ŖŷŦ ŲƓžȚő ƷƢŋ ƷƣƎȚő ŲƇūƢő ƬƦ ƩƳƟƹ ƻŎŒƛƣśƢő



:ŠƺŦ

ƐƚƳśƧƢő ŘƋƗŧƧƢő ŮŎŒƎ =   rp

ŗŲƆŒūƧƢő ƻƢŒŪ ŲƏŶ =   rf 
ŘƋƗŧƧƣƢ ƸűŒƺƏƧƢő ƕőŲŧƪȖő =   ůp
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űȖƲŮƢő ŘƗƣƟŚ ƈŶƳśƦ
 ƄƓŔ  ɓƨƋśƫƦ  ơƲŮŢ  ƜƖƲ  ŭŮŧƦ  űŒƧşśŶő  ƬƦ  řőűȖƲŮƢő  ƬƦ  ŗŭŮŧƦ  ŘƺƧƞ  ńőŲź œƳƣŶŇ
 ŘƺƧƞƲ ɓ ǹŒƃƗūƫƦ ŲƏŷƢő ƩƳƟƹ ŒƦŮƫƎ ƨưŶȚő ƬƦ ŲŕƞŇ ŘƺƧƞ ńőŲź ƨśƹ .ƨưŷƢő ŲƏŶ ƬƎ ŲƋƫƢő

ǹŒƏƗŚŲƦ ŲƏŷƢő ƩƳƟƹ ŒƦŮƫƎ ŒƯŉőŲź ƨśƹ Řƣƺƣƚ

ƙƳŷƢő ƷƢŋ Řŕŷƪ ŘƦȗƎ
 ƕŮưŚ .řŒƦőŴśƢȖőƲ ơƳžȚő ƤşƦ ɓŜƚƳƢő űƲŲƧŔ Ų ǿƺƓśƹ ƩŇ ƬƟƧƹ řŒŔŒŷŧƣƢ ŘƢŭŒƏƢő ŘƧƺƛƢő ŵŒƺƚ

.ŘƞŲŻƣƢ ŘƺƢŒŧƢő ŘƺƢŒƧƢő ŘƢŒŧƢő ƲŇ ŘŷŶŊƧƣƢ ƻƏƚőƲ ƨƺƺƛŚ ƨƹŮƛŚ ƷƢŋ ƙƳŷƢő ƷƢŋ ŘƦȗƎ

œűŒź ŲźŊƦ
 ŲźŊƦ  ŵŒƛƹ  .ơ ǿŮƏƧƢő  ŲƇūƢő  ńőŭŇ  ŵŒƺƛƢ  œűŒź .ƕ ƥŒƺƣƹƲ  Ƥŕƚ  ƬƦ  ƭŲƹƳƇŚ  ƨŚ  ŲźŊƦ
 ï řőƳƫŶ 10 ŘƺƟƹŲƦȚő ŘƫƹŴūƢő řőŮƫŶ ƤşƦ - ŗŲƆŒūƧƢő ƻƢŒŪ ŲƏŷƢő ťŲƆ ơȗŪ ƬƦ œűŒź
 ƩƳƟƹƲ .ŘƋƗŧƧƢő ŮŎőƳƏƢ ƸűŒƺƏƧƢő ƕőŲŧƪȖő ƷƣƎ ŘţƺśƫƢő ƨƺŷƛŚƲ ŘƋƗŧƧƢő ŮŎŒƎ ŲƏŶ ƬƦ

:ƻƢŒśƢő ƤƟŻƢő ƷƣƎ œűŒź ŲźŊƦ ƤƟź

ƸűŒƺƏƧƢő ƕőŲŧƪȖő
 ŒưƃƏŔ ƬƎ řŒƪŒƺŕƢő ƜƹŲƗŚ ƨŚ ŒƦ Ƥƞ ɓŒưƢŮƏƦ ƬƦ řŒƪŒƺŕƢő ƬƦ ŘƎƳƧţƧƢ ŜśŻśƢő ŵŒƺƛƦ ƳƯ

.ƬƹŒŕśƣƢ ƻƏƺŔŲśƢő űŰţƢő ƱƪŇ ƷƣƎ ƸűŒƺƏƧƢő ƕőŲŧƪȖő œŒŷŦ ƨŚƲ ɓƕőŲŧƪȖő ƐƗŚűő ŒƧƣƞ ŲşƞŇ

 űŒƧşśŶȖő řŒŧƣƇſƧŔ ŵŲưƖ

 ŒƗƢŇ
 ƙƲŮƫſŔ ŽŒūƢő (ŲƏŷƢő ŲƆŒūƦ) řŒŕƣƛśƢő ŒƗƢŇ ŰŪňŚ .ơ ǿŮƏƧƢő ŲƇūƢő ŵŒŶŇ ƷƣƎ ńőŭȚő ŵŒƺƚ
 ŘŕŷƫƢŒŔ ƙƲŮƫſƢő ƄŎŒƖ ŮŎŒƎ .ƙƳŷƢő ŲźŊƦ ƷƢŋ ŲƆŒūƧƢő ơ ǿŮƏƦ ŒƯńőŭŇ ƩűŒƛŚƲ űŒƧşśŶȖő

.ƙƲŮƫſƢő ŒƗƢŇ ƳƯ ƙƳŷƢő ŲźŊƦ ŮŎŒƎ ƷƢŋ

 ƨƺƟŧśƢő
 ŗŲŢŒśƦ ƬƎ ŗűŒŕƎ ƻưƖ ɓŲƏŷƢő ƙŲƖ ƬƦ ťŒŔűȚő ƻƫŢ ƤŢŇ ƬƦ ƤžŇ ńőŲźƲ ƐƺŔ ƻƖ ƬƦőŴśƢő
 ƙőƳŶȚő ƻƖ ŘƛŔŒƇśƧƢő ƲŇ ŘưŔŒŻśƧƢő ŘƺƢŒƧƢő řőƲŭȚő űŒƏŶŇ ƙƲŲƖ ơȗŪ ƬƦ ŨŔŲƢő ƤŢŇ ƬƦ
 ŘƺƢȘő  ƥ ǿŮƛƹ  ƳưƖ  ɓƙƳŷƢő  ŗńŒƗƞ  ƥŮƎ  ŖŕŷŔ  ƨƺƟŧśƢő  ŮŢƲ  .ŘƗƣśūƦ  ơŒƟźňŔ  ƲŇ  ŘƗƣśūƧƢő

.ƬƦŴƢő ƬƦ ŘƣƹƳƆ ŗŲśƗƢ ŘƢŭŒƏƢő ŒưśƧƺƚ ƬƎ űŒƏŶȚő ƻƖ ŲƺŕƟƢő ŲƺƓśƢő ƥŮƎ ƩŒƧƃƢ

ŒśƺŔ
 ƐƦ ŘƪűŒƛƧƢŒŔ ŘƋƗŧƧƢő ƲŇ ŘƺƢŒƧƢő ƙőűƲțƢ (ŤưƫƧ ǽƧƢő)ƨƋśƫƧƢő ŲƇūƢő ƲŇ ŖƣƛśƢő ŵŒƺƛƦ ƳƯ
 Ŗŷŧƹ ƥŒƋƪ ƳưƖ ɓ(CAPM) ơŒƧƢő ŵŇű ơƳžŇ ŲƺƏŷŚ ƥŒƋƪ ƻƖ ŒśƺŔ ƥŮūśŷƹ .ƤƟƞ ƙƳŷƢő
 ƕŲƏƹ ƳưƖ .ƙƳŷƢő ŮŎőƳƎ Ɛ ǿƚƳŚƲ ƱŔ ŽŒūƢő ŒśƺŕƢő ƷƣƎ ƤžȚő ƷƣƎ ŮƧśƏƧƢő ƐƚƳśƧƢő ŮŎŒƏƢő

.ñŒśƺŔ ƤƦŒƏƦò ǶŔ ǹŒƃƹŇ

 řőŮŎŒƎ  ƭŒţ ǿŚő  ƱƪŇ  ƷƣƎ ŒśƺŔ  űŒŕśƎő  ƠƫƟƧƹ  ŠƺŦ ɓűőŮŧƪȖő  ƤƺƣŧŚ  ơȗŪ ƬƦ ŒśƺŔ  œŒŷśŦő  ƨśƹ
 ƙőűƲȚő ŲƏŶ ƩŇ ƷƢŋ ŲƺŻŚ 1 ǶƢ ŒśƺŔ A .ƙƳŷƢő řŒŕƣƛŚ ƷƢŋ ŘŔŒţśŶȖő ƷƣƎ ŘƺƢŒƧƢő ƙőűƲȚő
 ƤƚŇ ƩƳƟśŶ ŘƺƢŒƧƢő ƙőűƲȚő  ŘƞŲŦ ƩŇ ƻƫƏƹ 1 ƬƦ ƤƚȚ ŒśƺŔ A .ƙƳŷƢő ƐƦ ƝŲŧśśŶ ŘƺƢŒƧƢő
 ƩƳƟƺŶ ŘƺƢŒƧƢő ƙőűƲȚő ŲƏŶ ŘƞŲŦ ƩŇ ƷƢŋ ŲƺŻƹ ƠƢů ƩŌƖ 1 ƬƦ ŲŕƞŇ ŒśƺŔ A .ƙƳŷƢő ŘƞŲŦ ƬƦ
 ƩŇ ǹŒƹŲƋƪ ƻƫƏƹ őŰưƖ 1.2 ƸƲŒŷƹ ƨưŷƢő ŒśƺŔ ƩŒƞ Ʃŋ ɓƠƢů ƷƣƎ ơŒşƦ .ƙƳŷƢő ŘƞŲŦ ƬƦ ŲŕƞŇ

.% 20 ǶŔ ƙƳŷƢő ƬƦ ǹŒŕƣƛŚ ŲşƞŇ ƨưŷƢő

 řŒƺƫƛśƢő ŲşƞŇ ƩŌƖ ƠƢů ƬƦ ŸƟƏƢő ƷƣƎƲ ɓ1 ƬƦ ƤƚŇ ŒśƺŔ ƨưŶȚő řőƲŭŇ ƬƦ ŮƹŮƏƢő ƴŮƢ
 ŲƏŶ ŘƺƪŒƟƦŋ ŨƫƧƹ ŒƧƦ ɓ1 ƬƦ ŲŕƞŇ ŒśƺŔ ŒưƹŮƢ ƝőŮŶŒƪ ƨưŶŇ ƙƳŶ ƷƣƎ ŗŮƧśƏƧƢőƲ ǹőűƳƇŚ

.ŲŕƞŇ ŲƆŒūƦ ƱƏƦ ƤƟŻśŚ ƬƟƢƲ ƷƣƎŇ ŮŎŒƎ

 rp - rf  =
ůp



 11 ŘŧƗſƢő < űŒƧşśŶȜő ƜƹŭŒƫž Ŗƺśƞ < ƻƫƆƳƢő ƻŔŭ řőűŒƦȜő ƠƫŔ  10 ŘŧƗſƢő < űŒƧşśŶȜő ƜƹŭŒƫž Ŗƺśƞ < ƻƫƆƳƢő ƻŔŭ řőűŒƦȜő ƠƫŔ

űŒƧşśŶȖő ƕƲŮƫžƲ ƨưŷƢő ƬƺŔ ƙŲƗƢő

ŘƺƟƣƧƢő

ŮŎőƳƗƢő

ŲƆŒūƧƢő

űŒƧşśŶȖő ƜƹŭŒƫž

 ɓűŒƧşśŶȖő ƙƲŮƫž řőŮŦƲ ƐƦ
 ƙƲŮƫž ƻƖ ŲƧşśŷŚ Ȗ ŜƪňƖ

 ɓŒưŚőů ŮŧŔ ŘƞŲŻƢő űŒƧşśŶő
 ƬƦ ƜƹŭŒƫž ŘƋƗŧƦ ƻƖ ƬƟƢƲ

 ŘƎƳƧţƦ ŖƪŒţŔ ɓřőűŒƧşśŶȖő
ƬƹŲŪȘő ƬƹŲƧşśŷƧƢő ƬƦ

 ƻƖ ƨưŶȚő ŲƧşśŷƦ ƤƦňƹ
 ƬƦ ŖŶŒƟƧƢő ƷƣƎ ơƳſŧƢő

ŗŮŦőƲ ŘƞŲź  řőŮŦƲ

 űŒƧşśŶȖŒŔ ŘƇŕŚŲƧƢő ŲƆŒūƧƢő
 ŒƧŔ ɓŲşƞŇ ƩƳƟŚ ƨưŶȚő ƻƖ
 ŘƞŲź ńőŭŇ ƷƣƎ ŮƧśƏŚ ŒưƪŇ

ƈƛƖ ŗŮŦőƲ

ƨưŶȚő

 ŘſŦ ƤşƧŚ ƨưŶȚő ƬƦ ŗŮŦƲ
 Ʃŋ ŲƋƫƢő ƄƓŔ ɓŘƞŲŻƢő ƻƖ

 ƲŇ ŗŮŦőƲ ŗŮŦƲ ƠƣśƧŚ Ŝƫƞ
ŗŮŦƲ 1,000

 ƻƖ ƩƲŲƧşśŷƧƢő ƷƏŷƹ
 ŠŧŕƢő ƻƖ űŒƧşśŶȖő ƜƹŭŒƫž

 ƐƺƧţŚ ơȗŪ ƬƦ ŮŎőƳƗƢő ƬƎ
ƨưŶȚő ƬƦ ŘƎƳƧţƦ

 ŲƇūƢő ƤƦŒƎ ƩŌƖ ŘƹŒưƫƢő ƻƖ
 ƻƖ ƬƹŲƧşśŷƧƣƢ ŘŕŷƫƢŒŔ

 ƤƚŇ ƳƯ űŒƧşśŶȖő ƜƹŭŒƫž
 ƻƖ ƬƹŲƧşśŷƧƣƢ ŘŕŷƫƢŒŔ

ƨưŶȚő










