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MODIFICATION OF THE SINGLE-FACTOR MODEL  

WITH DIFFERENT RISK MEASURES FOR THE ESTIMATION 

OF THE RISK PREMIUM OF STOCKS AND BONDS  

IN THE CROATIAN CAPITAL MARKET
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1. UVOD



proxy

downside risk CAPM
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2. PREGLED LITERATURE



tail beta

value at risk VaR expected

3. METODOLOGIJA I PODACI
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4. ANALIZA REZULTATA I DISKUSIJA 

Tablica 1. 

¯ s.e. t-stat p-value R2avg

0,0000***

0,0000***

0,0000***

0,0366**



Tablica 2. 

mjera br. 

op.
konst. s.e. t-stat p-value

-

jent
s.e. t-stat p-value R2

0,0000***

0,0000***

0,0000***

0,0397**
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Tablica 3. 

¯ s.e. t-stat p-value R2avg

Tablica 4. 

mjera br. 

op.
konst. s.e. t-stat p-value

-

jent
s.e. t-stat p-value R2

***
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POPIS LITERATURE

19

26

-

-

66




