
Jump to first page

H. Mnatsakanyan, Financial 
Markets

1

üÆÜ²Üê²Î²Ü ÞàôÎ²Üºð

Ð»ÕÇÝ³Ïª Ð. ØÝ³ó³Ï³ÝÛ³Ý



Jump to first page

H. Mnatsakanyan, Financial 
Markets

2
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Þðæ²äîàÆÚîÆ ä²ð¼²¶àôÚÜ Øà¸ºÈ

üÇñÙ³Ý»ñ îÝ³ÛÇÝ 
îÝï»ëáõÃÛáõÝÝ»ñ

è»ëáõñëÝ»ñÇ
ßáõÏ³

 2 1

            3                            4
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ßáõÏ³
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Þðæ²äîàÆÚîÆ ä²ð¼²¶àôÚÜ Øà¸ºÈ

1 ¨ 2-ñ¹ ïáÕ»ñÁ µÝáõÃ³·ñáõÙ »Ý é»ëáõñëÝ»ñÇ ÑáëùÁ

3 ¨ 4-ñ¹ ïáÕ»ñÁ µÝáõÃ³·ñáõÙ »Ý ³åñ³ÝùÝ»ñÇ ÑáëùÁ

5 -ñ¹ ïáÕÁ - ïÝ³ÛÇÝ ïÝï»ëáõÃÛáõÝÝ»ñÇ »Ï³ÙáõïÝ»ñÁ

6-ñ¹ ïáÕÁ - Í³Ëë»ñª í×³ñÝ»ñ é»ëáõñëÝ»ñÇ ·ÝÙ³Ý Ñ³Ù³ñ

7-ñ¹ ïáÕÁ - ýÇñÙ³Ý»ñÇ »Ï³ÙáõïÝ»ñ ³åñ³ÝùÝ»ñÇ í³×³éùÇó

8-ñ¹ ïáÕÁ - Í³Ëë»ñª í×³ñÝ»ñ ³åñ³ÝùÝ»ñÇ ·ÝÙ³Ý Ñ³Ù³ñ
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Þðæ²äîàÆÚîÆ ä²ð¼²¶àôÚÜ Øà¸ºÈ

• ³åñ³ÝùÝ»ñÇ ¨ Í³é³ÛáõÃÛáõÝÝ»ñÇ ßáõÏ³ÛáõÙ Ñ³í³ë³ñ³Ïßéí³Í
³é³ç³ñÏ ¨ å³Ñ³Ýç³ñÏ

• é»ëáõñëÝ»ñÇ ßáõÏ³ÛáõÙ Ñ³í³ë³ñ³Ïßéí³Í ³é³ç³ñÏ ¨
å³Ñ³Ýç³ñÏ

• ³åñ³ÝùÝ»ñÇ ¨ Í³é³ÛáõÃÛáõÝÝ»ñÇ Ý»ñÑáëùÁ ¹»åÇ ïÝï»ëáõÃÛáõÝ, 
ÇÝãå»ë Ý³¨ ³ñï³ÑáëùÁ ïÝï»ëáõÃÛáõÝÇó µ³ó³Ï³ÛáõÙ »Ý ÷³Ï
ïÝï»ë³Ï³Ý Ñ³Ù³Ï³ñ·áõÙ ¨ Ñ³í³ë³ñ »Ý µ³ó ïÝï»ë³Ï³Ý 
Ñ³Ù³Ï³ñ·áõÙ

• ýÇÝ³Ýë³Ï³Ý Ý»ñÑáëùÁ ¨ ³ñï³ÑáëùÁ Ñ³í³ë³ñ »Ý µ³ó
ïÝï»ë³Ï³Ý Ñ³Ù³Ï³ñ·áõÙ ¨ µ³ó³Ï³ÛáõÙ »Ý ÷³ÏáõÙ:



Jump to first page

H. Mnatsakanyan, Financial 
Markets

6

üÆÜ²Üê²Î²Ü ÆÜêîÆîàôîÜºðÀ
Þðæ²äîàôÚîàôØ

                           

               

2 1

3

²åñ³ÝùÝ»ñÇ
ßáõÏ³

üÇñÙ³Ý»ñ
îÝ³ÛÇÝ

îÝï»ëáõÃÛáõÝÝ»ñ

è»ëáõñëÝ»ñÇ
ßáõÏ³

üÇÝ³Ýë³Ï³Ý
ÇÝëïÇïáõï
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üÆÜ²Üê²Î²Ü ÆÜêîÆîàôîÜºðÀ
Þðæ²äîàôÚîàôØ

ËÝ³ÛáÕáõÃÛáõÝÝ»ñÇ ÑáëùÁ ïÝ³ÛÇÝ ïÝï»ëáõÃÛáõÝÝ»ñÇó ¹»åÇ
ýÇÝ³Ýë³Ï³Ý ßáõÏ³Ý»ñ

í³ñÏ»ñ ¨ ÇÝí»ëïÇóÇ³Ý»ñ

áõÕÕ³ÏÇ ýÇÝ³Ýë³íáñáõÙ
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äºî²Î²Ü êºÎîàðÀ Þðæ²äîàôÚîàôØ

               

3

1 2

    4

3

²åñ³ÝùÝ»ñÇ
ßáõÏ³

üÇñÙ³Ý»ñ
îÝ³ÛÇÝ

îÝï»ëáõÃÛáõÝÝ»ñ

è»ëáõñëÝ»ñÇ
ßáõÏ³

üÇÝ³Ýë³Ï³Ý
ÇÝëïÇïáõï

ä»ï³Ï³Ý
ë»Ïïáñ
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äºî²Î²Ü êºÎîàðÀ Þðæ²äîàôÚîàôØ

1-ÇÝ Ï³åÁ ³å³ÑáíáõÙ ¿ å»ïáõÃÛ³Ý Ñ³ñÏ³ÛÇÝ »Ï³ÙáõïÝ»ñÁ /Ñ³ñÏ»ñ/:

2-Áª ïÝ³ÛÇÝ ïÝï»ëáõÃÛáõÝÝ»ñÇÝ ïñíáÕ ïñ³Ýëý»ñï í×³ñÝ»ñÝ »Ý, 
áñáÝù Ï³é³í³ñáõÃÛ³Ý ÏáÕÙÇó ïÝ³ÛÇÝ ïÝï»ëáõÃÛáõÝÝ»ñÇÝ
ÙÇ³ÏáÕÙ³ÝÇ, ³ÝÑ³ïáõÛó í×³ñáõÙÝ»ñÝ »Ý Ãáß³ÏÇ, Ï»Ýë³Ãáß³ÏÇ, 
·áñÍ³½ñÏáõÃÛ³Ý í×³ñÝ»ñÇ ï»ëùáí:

3-Áª å»ï³Ï³Ý ·ÝáõÙÝ»ñÝ »Ý, áñáÝù Ï³é³í³ñáõÃÛ³Ý ÏáÕÙÇó í×³ñí³Í
·áõÙ³ñÝ»ñÝ »Ý ³åñ³ÝùÝ»ñÇ ¨ Í³é³ÛáõÃÛáõÝÝ»ñÇ Ó»éù µ»ñÙ³Ý Ñ³Ù³ñ:

4-Áª »ñÏáÕÙ³ÝÇ Ï³åÝ ¿ å»ïáõÃÛ³Ý ¨ ýÇÝ³Ýë³Ï³Ý ßáõÏ³Ý»ñÇ ÙÇç¨:
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äºî²Î²Ü êºÎîàðÀ Þðæ²äîàôÚîàôØ
/Ï³å å»ïáõÃÛ³Ý ¨ ýÇÝ³Ýë³Ï³Ý ßáõÏ³Ý»ñÇ ÙÇç¨/

öáË³éáõÃÛáõÝÝ»ñ µÝ³ÏãáõÃÛáõÝÇó /Ý»ñùÇÝ å»ï³Ï³Ý 
å³ñïù/

öáË³éáõÃÛáõÝÝ»ñ ûï³ñ»ñÏñÛ³ Ï³é³í³ñáõÃÛáõÝÝ»ñÇó
/³ñï³ùÇÝ å»ï³Ï³Ý å³ñïù/

öáË³éáõÃÛáõÝÝ»ñ ÙÇç³½·³ÛÇÝ ýÇÝ³Ýë³Ï³Ý 
Ï³½Ù³Ï»ñåáõÃÛáõÝÝ»ñÇó



Jump to first page

H. Mnatsakanyan, Financial 
Markets

11

²ðî²øÆÜ îÜîºê²Î²Ü Ð²Ø²Î²ð¶À
Þðæ²äîàôÚîàôØ

²é¨ïñ³ÛÇÝ Ñ³ßí»ÏßÇéÁ

ì×³ñ³ÛÇÝ Ñ³ßí»ÏßÇéÁ
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²ðî²øÆÜ îÜîºê²Î²Ü Ð²Ø²Î²ð¶À
Þðæ²äîàôÚîàôØ

/ì×³ñ³ÛÇÝ Ñ³ßí»ÏßÇé/
1.²é¨ïñ³ÛÇÝ ÁÝÃ³óÇÏ Ñ³ßÇí

• ²åñ³ÝùÝ»ñÇ ¨ Í³é³ÛáõÃÛáõÝÝ»ñÇ ³ñï³Ñ³ÝáõÙ

• ²åñ³ÝùÝ»ñÇ ¨ Í³é³ÛáõÃÛáõÝÝ»ñÇ Ý»ñÙáõÍáõÙ

• ¼áõï Ý»ñÙáõÍáõÙ Ï³Ù ³ñï³Ñ³ÝáõÙ

2.Î³åÇï³ÉÇ ÁÝÃ³óÇÏ Ñ³ßÇí

• Î³åÇï³ÉÇ ³ñï³Ñáëù

• Î³åÇï³ÉÇ Ý»ñÑáëù

• Î³åÇï³ÉÇ ½áõï ³ñï³Ñáëù Ï³Ù Ý»ñÑáëù

3.ä»ï³Ï³Ý å³ßïáÝ³Ï³Ý å³ÑáõëïÝ»ñÇ ÁÝÃ³óÇÏ Ñ³ßÇí

• ÐÐ Î»ÝïñáÝ³Ï³Ý µ³ÝÏÇ å³ßïáÝ³Ï³Ý å³ÑáõëïÝ»ñÁ ûï³ñ»ñÏñÛ³
Ï»ÝïñáÝ³Ï³Ý µ³ÝÏ»ñáõÙ

• úï³ñ»ñÏñÛ³ Î´-Ç å³ßïáÝ³Ï³Ý å³ÑáõëïÝ»ñÁ ÐÐ Î´-áõÙ

• ¼áõï å³ßïáÝ³Ï³Ý å³ÑáõëïÝ»ñ
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²ðî²øÆÜ îÜîºê²Î²Ü Ð²Ø²Î²ð¶À
Þðæ²äîàôÚîàôØ

      3 2                           

               

1

²åñ³ÝùÝ»ñÇ
ßáõÏ³

üÇñÙ³Ý»ñ
îÝ³ÛÇÝ

îÝï»ëáõÃÛáõÝÝ»ñ

è»ëáõñëÝ»ñÇ
ßáõÏ³

üÇÝ³Ýë³Ï³Ý
ÇÝëïÇïáõï

²ñï»ñÏÇñ
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²ðî²øÆÜ îÜîºê²Î²Ü Ð²Ø²Î²ð¶À
Þðæ²äîàôÚîàôØ

1-Áª Ý»ñÙáõÍáõÙÝ ¿ /¹Çï³ñÏí³Í ¿ ¹ñ³Ù³Ï³Ý ÑáëùÁ/:

2-Áª ³ñï³Ñ³ÝáõÙÝ ¿, áñÁ ûï³ñ»ñÏñÛ³ ·Ýáñ¹Ý»ñÇ í×³ñÝ»ñÝ 
»Ý ·Ýí³Í ³åñ³ÝùÝ»ñÇ ¨ Í³é³ÛáõÃÛáõÝÝ»ñÇ ¹ÇÙ³ó:

3-Áª Ï³åÇï³ÉÇ ½áõï Ñáëù:
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Þðæ²äîàôÚîÆ ÐÆØÜ²Î²Ü
Ð²Ø²Ø²êÜàôÂÚàôÜÜºðÀ

²²= C+G+I+(EX-IM)

²º= C+S+T

²²=²º=C+G+I+(EX-IM) = C+S+T

I+G+EX=S+T+IM

I+(G-T)=S+(IM-EX)
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öàÔÆ üàôÜÎòÆ²Üºð

ßñç³Ý³éáõÃÛ³Ý ÙÇçáó

³ñÅ»ùÇ ã³÷Ç ÙÇçáó

ËÝ³ÛáÕáõÃÛ³Ý Ï³Ù Ïáõï³ÏÙ³Ý ÙÇçáó
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¸ð²Ø²Î²Ü ²¶ðº¶²îÜºð

M 1

M 2

M 3

L
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¸ð²Ø²Î²Ü ²¶ðº¶²î M1

1. Þñç³Ý³éáõÃÛ³Ý Ù»ç Ï³ÝËÇÏ Ù»ï³Õ³¹ñ³Ù ¨
ÃÕÃ³¹ñ³Ù

2. îñ³Ý½³ÏóÇáÝ ¹»åá½ÇïÝ»ñ

³/ óå³Ñ³Ýç ³ÏïÇíÝ»ñ

µ/ ³ÛÉ ã»Ï³ÛÇÝ ³í³Ý¹Ý»ñ
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¸ð²Ø²Î²Ü ²¶ðº¶²î M2

1. M1

2. ¸ñ³Ù³Ï³Ý ßáõÏ³ÛÇ ÷áË³¹³ñÓ»ÉÇáõÃÛ³Ý ÑÇÙÝ³¹ñ³ÙÝ»ñ

3. ¸ñ³Ù³Ï³Ý ßáõÏ³ÛÇ ¹»åá½Çï³ÛÇÝ Ñ³ßÇíÝ»ñ

4. ÊÝ³ÛáÕ³Ï³Ý ³í³Ý¹Ý»ñ

5. Ä³ÙÏ»ï³ÛÇÝ ³í³Ý¹Ý»ñ

6. Ð»ï·ÝÙ³Ý Ù»ÏûñÛ³ Ñ³Ù³Ó³ÛÝ³·ñ»ñ

7. Ø»ÏûñÛ³ ÷áË³éáõÃÛáõÝÝ»ñ ºíñá¹áÉ³ñáí
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¸ð²Ø²Î²Ü ²¶ðº¶²î M3

1. M2

2. ¸»åá½Çï³ÛÇÝ ë»ñïÇýÇÏ³ïÝ»ñ

3. Ð»ï·ÝÙ³Ý Å³ÙÏ»ï³ÛÇÝ Ñ³Ù³Ó³ÛÝ³·ñ»ñ

4. Ä³ÙÏ»ï³ÛÇÝ ÷áË³éáõÃÛáõÝÝ»ñ ºíñá¹áÉ³ñáí

5. ¸ñ³Ù³Ï³Ý ßáõÏ³ÛÇ ÷áË³¹³ñÓ»ÉÇáõÃÛ³Ý ÑÇÙÝ³¹ñ³ÙÇ
µ³ÅÝ»ïáÙë»ñ
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¸ð²Ø²Î²Ü ²¶ðº¶²î L

1. M3

2. ´³ÝÏ³ÛÇÝ ³Ïó»åïÝ»ñ

3. ²é¨ïñ³ÛÇÝ ³ñÅ»ÃÕÃ»ñ

4. ¶³ÝÓ³å»ï³Ï³Ý ÙáõñÑ³ÏÝ»ñ

5. ÊÝ³ÛáÕ³Ï³Ý å³ñï³ïáÙë»ñ
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¸ð²Ø²Î²Ü ´²¼² ¨ ¼²Ü¶ì²Ì

BM = m * MB,  m >1

BM - ¹ñ³Ù³Ï³Ý ½³Ý·í³Í

MB - ¹ñ³Ù³Ï³Ý µ³½³

m - ¹ñ³Ù³Ï³Ý µ³½Ù³å³ïÏÇã
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²ðÄºÂÔÂºðÆ ÞàôÎ²

²ñÅ»ÃÕÃ»ñÇ ßáõÏ³Ý»ñÇ ï»ë³ÏÝ»ñÇó Ï³ñ»ÉÇ ¿
³é³ÝÓÝ³óÝ»Éª

ØÇç³½·³ÛÇÝ ¨ ³½·³ÛÇÝ ³ñÅ»ÃÕÃ»ñÇ ßáõÏ³Ý

²½·³ÛÇÝ ¨ é»·ÇáÝ³É ßáõÏ³Ý»ñ

²ñÅ»ÃÕÃ»ñÇ ÏáÝÏñ»ï ï»ë³ÏÝ»ñÇ ßáõÏ³Ý»ñ

ä»ï³Ï³Ý ¨ Ïáñåáñ³ïÇí ³ñÅ»ÃÕÃ»ñÇ ßáõÏ³Ý»ñ

²é³çÝ³ÛÇÝ ¨ »ñÏñáñ¹³ÛÇÝ ³ñÅ»ÃÕÃ»ñÇ ßáõÏ³Ý»ñ
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²ðÄºÂÔÂºðÆ ÞàôÎ²

/²ñÅ»ÃÕÃ»ñÇ ßáõÏ³ÛÇ Ï³ñ·³íáñáõÙ/

ßáõÏ³ÛÇ å»ï³Ï³Ý Ï³ñ·³íáñáõÙ,

ßáõÏ³ÛÇ Ï³ñ·³íáñáõÙ Ù³ëÝ³·Çï³óí³Í ³ÝÓ³Ýó ÏáÕÙÇó
Ï³Ù ÇÝùÝ³Ï³ñ·³íáñáõÙ,

Ñ³ë³ñ³Ï³Ï³Ý Ï³ñ·³íáñáõÙ Ï³Ù Ï³ñ·³íáñáõÙ
Ñ³ë³ñ³Ï³Ï³Ý Ï³ñÍÇùÇ ÙÇçáóáí:
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²ðÄºÂÔÂºðÆ ÞàôÎ²ÚÆ ÐÆØÜ²Î²Ü
üàôÜÎòÆ²ÜºðÀ

1. Ü»ñ¹ñáõÙ³ÛÇÝ ýáõÝÏóÇ³

2. ê»÷³Ï³ÝáõÃÛ³Ý ïñ³ÝëýáñÙ³óÇ³ÛÇ ³å³ÑáíÙ³Ý ýáõÝÏóÇ³

3. èÇëÏ»ñÇ í»ñ³µ³ßËÙ³Ý ýáõÝÏóÇ³

4. Æñ³óí»ÉÇáõÃÛ³Ý ³å³ÑáíÙ³Ý ýáõÝÏóÇ³

5. Î³åÇï³ÉÇ ÑáëáõÝáõÃÛ³Ý ³å³ÑáíÙ³Ý ýáõÝÏóÇ³
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²ðÄºÂÔÂºðÆ ÞàôÎ²ÚÆ Ø²êÜ²ÎÆòÜºð

• ¿ÙÇï»ÝïÝ»ñ

• ÆÝí»ëïñÝ»ñ

• üáÝ¹³ÛÇÝ ÙÇçÝáñ¹Ý»ñ

• ²ñÅ»ÃÕÃ»ñÇ ßáõÏ³Ý ëå³ë³ñÏáÕ 
Ï³½Ù³Ï»ñåáõÃÛáõÝÝ»ñ

• Î³ñ·³íáñÙ³Ý ¨ í»ñ³ÑëÏÙ³Ý å»ï³Ï³Ý Ù³ñÙÇÝÝ»ñ
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²ðÄºÂÔÂºðÆ ÞàôÎ²ÚÆ
¶àðÌàôÜºàôÂÚàôÜÀ êä²ê²ðÎàÔ 

Î²¼Ø²ÎºðäàôÂÚàôÜÜºð

• ²ñÅ»ÃÕÃ»ñÇ ßáõÏ³ÛÇ Ï³½Ù³Ï»ñåÇãÝ»ñÇÝ /ýáÝ¹³ÛÇÝ 
µáñë³ÛÇ Ï³½Ù³Ï»ñåÇãÝ»ñ/

• Ð³ßí³ñÏ³ÛÇÝ Ï»ÝïñáÝÝ»ñ

• ¸»åá½Çï³ñÇ³Ý»ñ

• è»·ÇëïñÝ»ñ

• ÆÝýáñÙ³óÇáÝ Ï»ÝïñáÝÝ»ñ
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üàÜ¸²ÚÆÜ ´àðê²

´áñë³ÛÇ ÑÇÙÝ³Ï³Ý ËÝ¹ÇñÝ»ñÝ »Ý.

ÞáõÏ³ÛÇ Ñ³Ù³ñ ï³ñ³ÍùÇ ïñ³Ù³¹ñáõÙ, áñï»Õ ¨
Ïí³×³éí»Ý, ¨ Ï·Ýí»Ý ï³ñµ»ñ ï»ë³ÏÇ ³ñÅ»ÃÕÃ»ñ

Ð³í³ë³ñ³Ïßéí³Í µáñë³Û³Ï³Ý ·ÝÇ Ï³Û³óáõÙ

Îáõï³Ï»É Å³Ù³Ý³Ï³íáñ³å»ë ³½³ï ¹ñ³Ù³Ï³Ý 
ÙÇçáóÝ»ñÁ ¨ ³ç³Ïó»É ë»÷³Ï³ÝáõÃÛ³Ý Çñ³íáõÝùÇ
÷á÷áËÙ³Ý ·áñÍÁÝÃ³óÇÝ

´áñë³Û³Ï³Ý ³é¨ïñÇ Ã³÷³ÝóÇÏáõÃÛ³Ý ³å³ÑáíáõÙ

²ñµÇïñ³ÅÇ ³å³ÑáíáõÙ

¶áñÍ³ñùÝ»ñÇ Çñ³Ï³Ý³óÙ³Ý »ñ³ßËÇùÝ»ñÇ ïñ³Ù³¹ñáõÙ

´áñë³Û³Ï³Ý ³é¨ïñÇ Ù³ëÝ³ÏÇóÝ»ñÇ í³ñùÇ, ¿ÃÇÏ³Ï³Ý 
ëï³Ý¹³ñïÝ»ñÇ Ùß³ÏáõÙ
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¾ØÆîºÜîÜºð/ÂàÔ²ðÎàÔÜºð/

¾ÙÇï»ÝïÁ Çñ³í³µ³Ý³Ï³Ý ³ÝÓ ¿ Ï³Ù
å³ÛÙ³Ý³·ñáí ÙÇÙÛ³Ýó Ñ»ï Ï³åí³Í
Çñ³í³µ³Ý³Ï³Ý ³ÝÓ³Ýó ËáõÙµ, Ï³Ù ¿É å»ï³Ï³Ý, 
ÇÝãå»ë Ý³¨ ï»Õ³Ï³Ý Ï³é³í³ñÙ³Ý Ù³ñÙÇÝ, áñÁ
ÏñáõÙ ¿ ³ñÅ»ÃÕÃ»ñÇ ÃáÕ³ñÏÙ³Ý Ñ»ï Ï³åí³Í
å³ñï³íáñáõÃÛáõÝ ÇÝí»ëïñÇ ³éç¨:



Jump to first page

H. Mnatsakanyan, Financial 
Markets

30

ÆÜìºêîðÜºð /Üºð¸ðàÔÜºð/

²ÝÑ³ï³Ï³Ýª ýÇ½ÇÏ³Ï³Ý ³ÝÓ

ÆÝëïÇïáõóÇáÝ³Éª Ïáñåáñ³ïÇí ÇÝëïÇïáõïÝ»ñ, 
å»ïáõÃÛáõÝ

Ø³ëÝ³·Çï³óí³Í ³ÝÓÇù
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²ðÄºÂÔÂºðÆ Ð²ì²î²ðØ²¶ð²ÚÆÜ
Î²è²ì²ðÆâ

²ñÅ»ÃÕÃ»ñÇ ßáõÏ³ÛáõÙ Ï³é³í³ñÙ³Ý ÁÝÏ»ñáõÃÛáõÝÝ»ñÇ
·áñÍáõÝ»áõÃÛ³Ý ïÝï»ë³Ï³Ý ÇÙ³ëïÁ Ï³Û³ÝáõÙ ¿
Ñ»ï¨Û³ÉáõÙª

Ø³ëÝ³·Çï³óÙ³Ý ³ñ¹ÛáõÝùáõÙ Ñ³×³Ëáñ¹Ý»ñÇ
³ñÅ»ÃÕÃ»ñÇ Ï³é³í³ñáõÙÇó É³í³·áõÛÝ 
³ñ¹ÛáõÝùÝ»ñÇ ëï³óáõÙ,

üáÝ¹³ÛÇÝ  µáñë³ÛáõÙ ·áñÍ³ñùÝ»ñÇ ëå³ë³ñÏÙ³Ý 
÷áùñ Í³Ëë»ñª Ç Ñ³ßÇí Í³í³ÉáõÝ ·áñÍáõÝ»áõÃÛ³Ý,

¶áñÍáõÝ»áõÃÛ³Ý µ³ñÓñ ³ñ¹ÛáõÝ³í»ïáõÃÛáõÝª Ç
Ñ³ßÇí ï³ñµ»ñ »ñÏñÝ»ñÇ ßáõÏ³Ý»ñáõÙ
ÙÇ³Å³Ù³Ý³ÏÛ³ ·áñÍáõÝ»áõÃÛáõÝ:
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¸ºäà¼Æî²ðÆ²Üºð

¸»åá½Çï³ñÇ³ÛÇ ÑÇÙÝ³Ï³Ý ýáõÝÏóÇ³Ý»ñÝ »Ýª

Ñ³Ù³Ó³ÛÝ Ñ³×³Ëáñ¹Ç Ñ»ï ÏÝù³Í å³ÛÙ³Ý³·ñÇ
¹»åá Ñ³ßÇíÝ»ñÇ í³ñáõÙ

³ñÅ»ÃÕÃ»ñÇ ë»ñïÇýÇÏ³ïÝ»ñÇ å³Ñå³ÝáõÙ

¿ÙÇï»ÝïÇ ¨ ÇÝí»ëïáñÇ ÙÇç¨ ÙÇçÝáñ¹Ç ýáõÝÏóÇ³ÛÇ
Çñ³Ï³Ý³óáõÙ:
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Ð²Þì²ðÎ²ÚÆÜ
Î²¼Ø²ÎºðäàôÂÚàôÜÜºð

ÐÇÙÝ³Ï³Ý Ýå³ï³ÏÝ»ñÝ »Ý.

ßáõÏ³ÛÇ Ù³ëÝ³ÏÇóÝ»ñÇ Ñ³ßí³ñÏ³ÛÇÝ ëå³ë³ñÏÙ³Ý 
ÙÇÝÇÙ³É Í³Ëë»ñ,

Ñ³ßí³ñÏÝ»ñÇ Çñ³Ï³Ý³óÙ³Ý Å³ÙÏ»ïÝ»ñÇ Ïñ×³ïáõÙ,

Ñ³ßí³ñÏÝ»ñÇ Çñ³Ï³Ý³óÙ³Ý µáÉáñ éÇëÏ»ñÇ
ÙÇÝÇÙÇ½³óáõÙ:
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²ðÄºÂàôÔÂ, ²ðÄºÂÔÂÆ ¾àôÂÚ²Ü
´ÜàôÂ²¶ðÆâÜºðÀ

²ñÅ»ÃáõÕÃÁ Çñ³óí»ÉÇ ³ÏïÇí ¿,

²ñÅ»ÃáõÕÃÁ ßñç³Ý³é»ÉÇ ³ÏïÇí ¿,

²ñÅ»ÃáõÕÃÁ ßáõÏ³Û³Ï³Ý ³ÏïÇí ¿,

²ñÅ»ÃáõÕÃÁ áõÝÇ ³Ýí³Ý³Ï³Ý ³ñÅ»ù, ¿ÙÇëÇáÝ ¨ ßáõÏ³Û³Ï³Ý 
·ÇÝ:
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²ðÄºÂÔÂºðÆ ¸²ê²Î²ð¶àôØ

Àëï ë»÷³Ï³ÝáõÃÛ³Ý Çñ³íáõÝùÇ /å³ïÏ³Ý»ÉÇáõÃÛ³Ý/

Àëï ïÝï»ëáõÃÛ³Ý Ù»ç áõÝ»ó³Í ¹»ñÇ

Àëï ÃáÕ³ñÏáÕÝ»ñÇ

Àëï ßñç³Ý³é»ÉÇáõÃÛ³Ý

Àëï Å³ÙÏ»ï³ÛÝáõÃÛ³Ý

Àëï ³ÛÉ ã³÷³ÝÇßÝ»ñÇ
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²ðÄºÂÔÂºðÆ ¸²ê²Î²ð¶àôØ
Àëï ë»÷³Ï³ÝáõÃÛ³Ý Çñ³íáõÝùÇ /å³ïÏ³Ý»ÉÇáõÃÛ³Ý/

³Ýí³Ý³Ï³Ý, áñÇ ¹»åùáõÙ ë»÷³Ï³Ý³ïÇñáç ³ÝáõÝÁ ÝßíáõÙ ¿
³ñÅ»ÃÕÃÇ íñ³ Ï³Ù/¨ ë»÷³Ï³Ý³ï»ñ»ñÇ é»»ëïñáõÙ:

Áëï Ý»ñÏ³Û³óÝáÕÇ, áñÇ ¹»åùáõÙ ë»÷³Ï³Ý³ïÇñáç ³ÝáõÝÁ ãÇ
ýÇùëíáõÙ ³ñÅ»ÃÕÃÇ íñ³, ÇëÏ ßñç³Ý³éáõÃÛáõÝÁ ãÇ
ë³ÑÙ³Ý³÷³ÏíáõÙ áñ¨¿ ·ñ³ÝóáõÙáí:

ûñ¹»ñ³ÛÇÝ, áñÝ Çñ Ù»ç Ý»ñ³éáõÙ ¿ í»ñÁ Ãí³ñÏí³Í µáÉáñ
Ñ³ïÏ³ÝÇßÝ»ñÁ: ²ÛÝ ë»÷³Ï³ÝáõÃÛ³Ý Çñ³íáõÝùáí ³ñÅ»ÃáõÕÃ ¿, 
áñÁ å³ïÏ³ÝáõÙ ¿ Ýñ³Ý, áõÙ ³Ýí³Ùµ ÃáÕ³ñÏí³Í ¿ Ï³Ù ¿É Ýñ³Ý, 
áí ÉÇ³½áñí³Í ¿ í»ñçÇÝÇë ÏáÕÙÇó:
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²ðÄºÂÔÂºðÆ ¸²ê²Î²ð¶àôØ
Àëï ïÝï»ëáõÃÛ³Ý Ù»ç áõÝ»ó³Í ¹»ñÇ

ÐÇÙÝ³Ï³Ý ³ñÅ»ÃÕÃ»ñ: ²ÛÝ ³ñÅ»ÃÕÃ»ñÝ »Ý, áñáÝó ÑÇÙùáõÙ
¹ñí³Í ¿ áñ¨¿ ³ÏïÇíÇ ÝÏ³ïÙ³Ùµ ·áõÛù³ÛÇÝ Çñ³íáõÝù:

úÅ³Ý¹³Ï ³ñÅ»ÃÕÃ»ñ, áñáÝù ³ñÅ»ÃÕÃ»ñÇ í»ñ³µ»ñÛ³É
³ñÅ»ÃÕÃ»ñ »Ý: 

²Í³ÝóÛ³É ³ñÅ»ÃÕÃ»ñ: ¸ñ³Ýù áñ¨¿ ·Ý³ÛÇÝ ³ÏïÇíÇ
í»ñ³µ»ñÛ³É ³ñÅ»ÃÕÃ»ñ »Ý: 
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²ðÄºÂÔÂºðÆ ¸²ê²Î²ð¶àôØ
Àëï ÃáÕ³ñÏáÕÝ»ñÇ

ä»ï³Ï³Ý

Î³é³í³ñÙ³Ý ï»Õ³Ï³Ý Ù³ñÙÇÝÝ»ñÇ

Îáñåáñ³ïÇí
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²ðÄºÂÔÂºðÆ ¸²ê²Î²ð¶àôØ
Àëï ßñç³Ý³é»ÉÇáõÃÛ³Ý

ÞáõÏ³Û³Ï³Ý

àã ßáõÏ³Û³Ï³Ý
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²ðÄºÂÔÂºðÆ ¸²ê²Î²ð¶àôØ
Àëï Å³ÙÏ»ï³ÛÝáõÃÛ³Ý

Î³ñ×³Å³ÙÏ»ï

ØÇçÇÝ Å³ÙÏ»ï

ºñÏ³ñ³Å³ÙÏ»ï
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ÐÆØÜ²Î²Ü ²ðÄºÂÔÂºð
´²ÄÜºîàØê

´³ÅÝ»ïáÙëÁ ë³ÑÙ³Ýí³Í Ó¨Ç ¨ µáí³Ý¹³ÏáõÃÛ³Ý 
³ñÅ»ÃáõÕÃ ¿, áñÁ íÏ³ÛáõÙ ¿ ÁÝÏ»ñáõÃÛ³Ý 
Ï³ÝáÝ³¹ñ³Ï³Ý Ï³åÇï³ÉáõÙ áñáß³ÏÇ Ù³ëÝ³µ³ÅÇÝ 
Ý»ñ¹Ý»Éáõ Ù³ëÇÝ:
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´²ÄÜºîàØêÆ Ð²îÎàôÂÚàôÜÜºðÀ

²ÛÝ ë»÷³Ï³ÝáõÃÛ³Ý ïÇïÕáë³·Çñ ¿, ³ÛëÇÝùÝ µ³ÅÝ»ïáÙëÇ
ë»÷³Ï³Ý³ï»ñÁ Ñ³Ý¹Çë³ÝáõÙ ¿ µ³ÅÝ»ïÇñ³Ï³Ý 
ÁÝÏ»ñáõÃÛ³Ý ë»÷³Ï³Ý³ï»ñÁª Ñ³Ù³å³ï³ëË³Ý 
Çñ³íáõÝùÝ»ñáí:

²ÛÝ ãáõÝÇ ·áÛáõÃÛ³Ý Å³ÙÏ»ï, ³ÛëÇÝùÝ µ³ÅÝ»ïáÙëÇ
ë»÷³Ï³Ý³ïÇñáç Çñ³íáõÝùÝ»ñÁ å³Ñå³ÝíáõÙ »Ý ³ÛÝù³Ý 
Å³Ù³Ý³Ï, áñù³Ý ·áÛáõÃÛáõÝ áõÝÇ µ³ÅÝ»ïÇñ³Ï³Ý 

ÁÝÏ»ñáõÃÛáõÝÁ:
´³ÅÝ»ïáÙë»ñÁ Ï³ñáÕ »Ý ÏáÝëáÉÇ¹³óí»É Ï³Ù ¿É ÷áßÇ³óí»É:
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´²ÄÜºîàØêÆ Ð²îÎàôÂÚàôÜÜºðÀ

´³ÅÝ»ïáÙëÇ Ñ³Ù³ñ µÝáñáß ¿ ë³ÑÙ³Ý³÷³Ï
å³ï³ëË³Ý³ïíáõÃÛáõÝÁ, ù³ÝÇ áñ µ³ÅÝ»ï»ñÁ
å³ï³ëË³Ý³ïíáõÃÛáõÝ ãÇ ÏñáõÙ µ³ÅÝ»ïÇñ³Ï³Ý 
ÁÝÏ»ñáõÃÛ³Ý å³ñï³íáñáõÃÛáõÝÝ»ñÇ Ñ³Ù³ñ: ²Û¹ ÇëÏ
å³ï×³éáí Ý»ñ¹ñáÕÁ Ï³ñáÕ ¿ ÏáñóÝ»É ³ÛÝ ·áõÙ³ñÁ, áñÁ Ý³
û·ï³·áñÍ»É ¿ µ³ÅÝ»ïáÙë ·Ý»Éáõ Ñ³Ù³ñ:

´³ÅÝ»ïáÙëÇÝ µÝáñáß ¿ ³Ýµ³Å³Ý»ÉÇáõÃÛáõÝÁ, ³ÛëÇÝùÇ
µ³ÅÝ»ïáÙëÇ Ñ³Ù³ï»Õ ïÇñ³å»ïáõÙÁ Ï³åí³Í ã¿
ë»÷³Ï³Ý³ï»ñ»ñÇ Çñ³íáõÝùÝ»ñÇ µ³Å³ÝÙ³Ý Ñ»ï, Ýñ³Ýù
µáÉáñÁ Ñ³Ý¹»ë »Ý ·³ÉëÇ áñå»ë 1 ³ÝÓ:
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´²ÄÜºîàØêÆ ì²ìºð²ä²ÚØ²ÜÜºðÀ

µ³ÅÝ»ïÇñ³Ï³Ý ÁÝÏ»ñáõÃÛ³Ý ³Ýí³ÝáõÙÁ ¨ Çñ³í³µ³Ý³Ï³Ý Ñ³ëó»Ý,

³ñÅ»ÃÕÃÇ ï»ë³ÏÇ ³Ýí³ÝáõÙÁª ïíÛ³É ¹»åùáõÙ §µ³ÅÝ»ïáÙë¦,

Ï³ÝáÝ³Ï³ñ·í³Í Ñ³Ù³ñÁ,

ÃáÕ³ñÏÙ³Ý ³Ùë³ÃÇíÁ,

µ³ÅÝ»ïáÙëÇ ï»ë³ÏÁ ª Ñ³ë³ñ³Ï Ï³Ù ³ñïáÝÛ³É,

³Ýí³Ý³Ï³Ý ·ÇÝÁ,

ïÝûñÇÝáÕÇ Ñ³ëó»Ý,

µ³ÅÝ»ïáÙëÇ ÃáÕ³ñÏÙ³Ý ûñí³ ¹ñáõÃÛ³Ùµ Ï³ÝáÝ³¹ñ³Ï³Ý Ï³åÇï³ÉÇ ã³÷Á,

ÃáÕ³ñÏí³Í µ³ÅÝ»ïáÙë»ñÇ ù³Ý³ÏÁ,

¹ÇíÇ¹»ÝïÝ»ñÇ í×³ñÙ³Ý Å³ÙÏ»ïÁ,

ÁÝÏ»ñáõÃÛ³Ý Ý³Ë³·³ÑÇ ëïáñ³·ñáõÃÛáõÝÁ,

ÁÝÏ»ñáõÃÛ³Ý ÏÝÇùÁ:
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´²ÄÜºîàØêÆ îºê²ÎÜºðÀ

Ð²ê²ð²Î

²ðîàÜÚ²È
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êàìàð²Î²Ü ´²ÄÜºîàØêºðÆ
îºê²ÎÜºð

Î³åáõÛï ýÇßÏ³Ý»ñ - ³é³í»É Ñ³ÛïÝÇ ¨ Ï³ÛáõÝ 
µ³ÅÝ»ïáÙë»ñÝ »Ý ³ñÅ»ÃÕÃ»ñÇ ßáõÏ³ÛáõÙ, áñáÝó ¹ÇÙ³ó
í×³ñíáõÙ »Ý Ï³ÛáõÝ ¨ µ³ñÓñ ¹ÇíÇ¹»ÝïÝ»ñª ³ÝÏ³Ë ïíÛ³É
ÁÝÏ»ñáõÃÛ³Ý ýÇÝ³Ýë³ïÝï»ë³Ï³Ý íÇ×³ÏÇó:

²×Ç µ³ÅÝ»ïáÙë»ñ - Ñ»é³ÝÏ³ñ³ÛÇÝ ÁÝÏ»ñáõÃÛáõÝÝ»ñÇ
µ³ÅÝ»ïáÙë»ñÝ »Ý, áñáÝó ¹ÇÙ³ó ¹ÇíÇ¹»ÝïÝ»ñÁ í×³ñíáõÙ »Ý 
÷áùñ ã³÷»ñáí, ÇëÏ ÁÝÏ»ñáõÃÛ³Ý ß³ÑáõÛÃÇ ÑÇÙÝ³Ï³Ý Ù³ëÁ
áõÕÕíáõÙ ¿ µÇ½Ý»ëÇ ½³ñ·³óÙ³ÝÁ:

ºÏ³Ùï³µ»ñ µ³ÅÝ»ïáÙë»ñ - Ñ³ëï³ï³·ñí³Í »Ï³Ùïáí
å³ñï³ïáÙë»ñÇ »Ï³Ùï³µ»ñáõÃÛ³ÝÁ ã½ÇçáÕ 
»Ï³Ùï³µ»ñáõÃÛ³Ùµ µ³ÅÝ»ïáÙë»ñÝ »Ý:
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êàìàð²Î²Ü ´²ÄÜºîàØêºðÆ
îºê²ÎÜºð

òÇÏÉ³ÛÇÝ µ³ÅÝ»ïáÙë»ñ - ³Ûë µ³ÅÝ»ïáÙë»ñÇ ¹ÇÙ³ó ëï³óí³Í
¹ÇíÇ¹»ÝïÇ Ù»ÍáõÃÛáõÝÁ ï³ï³ÝíáõÙ ¿ª Ï³åí³Í µÇ½Ý»ëÇ
ë»½áÝ³ÛÇÝ /óÇÏÉ³ÛÇÝ/ µÝáõÛÃÇó:

èÇëÏ³ÛÇÝ µ³ÅÝ»ïáÙë»ñ- ÷áùñ ¨ ÙÇçÇÝ µÇ½Ý»ëÇ, ÇÝãå»ë Ý³¨ Ýáñ
ëï»ÕÍíáÕ µ³ÅÝ»ïÇñ³Ï³Ý ÁÝÏ»ñáõÃÛáõÝÝ»ñÇ µ³ÅÝ»ïáÙë»ñÝ »Ý, 
áñáÝó ßáõÏ³Û³Ï³Ý ·ÇÝÁ ß³ï ³ñ³· ÷á÷áËíáõÙ ¿, ÇëÏ
¹ÇíÇ¹»ÝïÝ»ñÁ í×³ñíáõÙ »Ý ÷áùñ ã³÷»ñáí:

ä³ßïå³Ýí³Í µ³ÅÝ»ïáÙë»ñ - ßáõÏ³ÛÇ Ï³éáõóí³ÍùÇ ³ñ³·
÷á÷áËÙ³Ý å³ÛÙ³ÝÝ»ñáõÙ µ³í³Ï³Ý Ï³ÛáõÝ ·ÇÝ áõÝ»óáÕ
µ³ÅÝ»ïáÙë»ñ »Ý: ÐÇÙÝ³Ï³ÝáõÙ ¹ñ³Ýù ëÝÝ¹Ç, ¹»Õ»ñÇ
³ñ¹ÛáõÝ³µ»ñáõÃÛ³Ý ¨ Ï»Ýó³Õ³ÛÇÝ ëå³ë³ñÏÙ³Ý áÉáñïÇ
ÁÝÏ»ñáõÃÛáõÝÝ»ñÇ µ³ÅÝ»ïáÙë»ñÝ »Ý, áñáÝó ³ñï³¹ñ³ÝùÇ
ÝÏ³ïÙ³Ùµ å³Ñ³Ýç³ñÏÁ ÙÇßï Ï³ÛáõÝ ¿ ßáõÏ³ÛÇ Ã» µ³ñ»Ýå³ëï, 
Ã» ³Ýµ³ñ»Ýå³ëï å³ÛÙ³ÝÝ»ñáõÙ:



Jump to first page

H. Mnatsakanyan, Financial 
Markets

48

´²ÄÜºîàØêÆ ²ðÄºø
²ÛÝ ¹»åùáõÙ, »ñµ ï³ñ»Ï³Ý ¹ÇíÇ¹»ÝïÝ»ñÁ Ñ³ëï³ïáõÝ »Ý, 
ëáíáñ³Ï³Ý µ³ÅÝ»ïáÙëÇ Çñ³Ï³Ý ³ñÅ»ùÁ Ï³ñ»ÉÇ ¿ Ñ³ßí³ñÏ»É
Ñ»ï¨Û³É µ³Ý³Ó¨áí.

Vt = DIV/ R ,áñï»Õª

Vt - µ³ÅÝ»ïáÙëÇ Çñ³Ï³Ý ·ÇÝÝ ¿,

R-Á - ³ÛÉÁÝïñ³Ýù³ÛÇÝ ïáÏáë³¹ñáõÛùÝ ¿,

DIV - í×³ñí»ÉÇù ¹ÇíÇ¹»ÝïÝ»ñÁ:

ºÃ» Ý³Ë³ï»ëíáõÙ ¿ ¹ÇíÇ¹»ÝïÇ ¨ éÇëÏÇ ³×, ³å³ µ³ÝÓ¨Á
ÏáõÝ»Ý³ Ñ»ï¨Û³É ï»ëùÁ.

Vt = (DIV +    DIV) / (R +      R), áñï»Õª

DIV-Á - ¹ÇíÇ¹»ÝïÇ ëå³ëíáÕ ³×Ý ¿,

R -Á - éÇëÏÇ ¹ÇÙ³ó í×³ñÝ ¿:



Jump to first page

H. Mnatsakanyan, Financial 
Markets

49

´²ÄÜºîàØêÆ ºÎ²Øî²´ºðàôÂÚàôÜ

´³ÅÝ»ïáÙëÇ »Ï³Ùï³µ»ñáõÃÛáõÝÁ 1 ï³ñí³ Ñ³Ù³ñ
Ñ³ßí³ñÏíáõÙ ¿ Ñ»ï¨Û³É µ³Ý³Ó¨áíª

R = 100*(DIV + (P1-P)) / P, áñï»Õª

R-Á - »Ï³Ùï³µ»ñáõÃÛáõÝÝ ¿,

P1 - ³ñÅ»ÃÕÃÇ í³×³éùÇ ·ÇÝÝ ¿,

P - ³ñÅ»ÃÕÃÇ ·ÝÙ³Ý ·ÇÝÝ  ¿



Jump to first page

H. Mnatsakanyan, Financial 
Markets

50

´²ÄÜºîàØêÆ ºÎ²Øî²´ºðàôÂÚàôÜ

ºÃ» ÇÝí»ëïÇóÇáÝ Å³Ù³Ý³Ï³Ñ³ïí³ÍÁ ·»ñ³½³ÝóáõÙ ¿ 1 
ï³ñÇÝ, ³å³ µ³ÅÝ»ïáÙëÇ »Ï³Ùï³µ»ñáõÃÛ³Ý µ³Ý³Ó¨Á
áõÝÇ Ñ»ï¨Û³É ï»ëùÁ.

R = 100* (DIVt + (Pn-P)) / P*T, áñï»Õª

Pn - ³ñÅ»ÃÕÃÇ í³×³éùÇ ·ÇÝÝ ¿,

T - ³ÛÝ Å³Ù³Ý³Ï³Ñ³ïí³ÍÝ ¿, áñÇ ÁÝÃ³óùáõÙ µ³ÅÝ»ïáÙëÁ
·ïÝí»É ¿ ÇÝí»ëïáñÇ Ó»éùáõÙ:
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ä²ðî²îàØê

ä³ñï³ïáÙë ¿ ÏáãíáõÙ ³ÛÝ ³ñÅ»ÃáõÕÃÁ, áñÁ íÏ³ÛáõÙ ¿ Çñ
ïÝûñÇÝáÕÇ ÏáÕÙÇó ýÇÝ³Ýë³Ï³Ý ÙÇçáóÝ»ñÇ Ý»ñ¹ñÙ³Ý 
Ù³ëÇÝ, ÇÝãå»ë Ý³¨ ÃáÕ³ñÏáÕÇ å³ñïù³ÛÇÝ 
å³ñï³íáñáõÃÛ³Ý Ù³ëÇÝª ³ÛÝ ¿ í»ñ³¹³ñÓÝ»É
å³ñï³ïáÙëÇ ³Ýí³Ý³Ï³Ý ³ñÅ»ùÁ ¨ ïáÏáë³·áõÙ³ñÝ»ñÁ
Ý³Ë³ï»ëí³Í Å³ÙÏ»ïÇÝ:
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ä²ðî²îàØêÆ Îàôðê

K=(Pt / No)*100, áñï»Õ

K - å³ñï³ïáÙëÇ ÏáõñëÝ ¿,

Pt - å³ñï³ïáÙëÇ ßáõÏ³Û³Ï³Ý ·ÇÝÝ ¿,

No - å³ñï³ïáÙëÇ ³Ýí³Ý³Ï³Ý ³ñÅ»ùÝ ¿:
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¼ºÔâ²ÚÆÜ /¸ÆêÎàÜî²ÚÆÜ/ ä²ðî²îàØê

¸ÇëÏáÝï³ÛÇÝ å³ñï³ïáÙëÇ í³×³éùÇ ·ÇÝÁ áñáßíáõÙ ¿
Ñ»ï¨Û³É µ³Ý³Ó¨áí.

Pd=(N/(1+R*T))*100,   áñï»Õ

Pd - ½»Õã³ÛÇÝ å³ñï³ïáÙëÇ í³×³éùÇ ·ÇÝÝ ¿,

N - å³ñï³ïáÙëÇ ³Ýí³Ý³ÏÝ³ ·ÇÝÁ,

T- å³ñï³ïáÙëÇ Ù³ñÙ³Ý ï³ñÇÝ»ñÇ ÃÇíÁ,

R - í»ñ³ýÇÝ³Ýë³íáñÙ³Ý ïáÏáë³¹ñáõÛùÁ /³ÛÉÁÝïñ³Ýù³ÛÇÝ 
ïáÏáë³¹ñáõÛùÁ/



Jump to first page

H. Mnatsakanyan, Financial 
Markets

54

ä²ðî²îàØêÆ ºÎ²Øî²´ºðàôÂÚàôÜ

ä³ñï³ïáÙëÇ ÁÝÃ³óÇÏ »Ï³Ùï³µ»ñáõÃÛáõÝÁ Ñ³ßí³ñÏíáõÙ
¿ Ñ»ï¨Û³É µ³Ý³Ó¨áí.

Lc=(R/K)*100, áñï»Õ

Lc= å³ñï³ïáÙëÇ ÁÝÃ³óÇÏ »Ï³Ùï³µ»ñáõÃÛáõÝÝ ¿,

R - ï³ñ»Ï³Ý í×³ñíáÕ ïáÏáë³·áõÙ³ñÝ»ñÁ,

K - å³ñï³ïáÙëÇ ÏáõñëÁ Ó»éù µ»ñÙ³Ý å³ÑÇÝ:
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ä²ðî²îàØêÆ ºÎ²Øî²´ºðàôÂÚàôÜ

ä³ñï³ïáÙëÇ ÉñÇí Ï³Ù Ù³ñÙ³Ý å³ÑÇÝ 
»Ï³Ùï³µ»ñáõÃÛáõÝÁ Ñ³ßí³ñÏíáõÙ ¿ Ñ»ï¨Û³É µ³Ý³Ó¨áí.

Lf= ((R+d)/(K*T))*100,  áñï»Õ

Lf - å³ñï³ïáÙëÇ »Ï³Ùï³µ»ñáõÃÛáõÝÝ ¿ Ù³ñÙ³Ý å³ÑÇÝ,

d - å³ñï³ïáÙëÇ ¹ÇëÏáÝïÇ Ù»ÍáõÃÛáõÝÝ ¿,

T - ³ÛÝ ï³ñÇÝ»ñÇ ÃÇíÁ, áñÇ ÁÝÃ³óùáõÙ å³ñï³ïáÙëÁ ·ïÝí»É
¿ ÇÝí»ëïñÇ Ùáï:
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ØàôðÐ²Î, ØàôðÐ²ÎÆ îºê²ÎÜºð 

ØáõñÑ³ÏÁ ·ñ³íáñ ÷³ëï³ÃáõÕÃ ¿ å³ñïù³ÛÇÝ 
å³ñï³íáñáõÃÛ³Ý Ù³ëÇÝ, áñÁ Ñ³í³ëïáõÙ ¿ ÙÇ ÏáÕÙÇ
å³ñï³íáñáõÃÛáõÝÁ ÙáõñÑ³ÏáõÙ Ýßí³Í ·áõÙ³ñÁ Ýßí³Í
Å³ÙÏ»ïÇÝ í×³ñ»É ÙÛáõë ÏáÕÙÇÝ:

ØáõñÑ³ÏÁ Áëï ÃáÕ³ñÏáÕÇ ÉÇÝáõÙ ¿ »ñÏáõ ï»ë³ÏÇª

Ïáñåáñ³ïÇí

å»ï³Ï³Ý

ØáõñÑ³ÏÁ Áëï ë»÷³Ï³ÝáõÃÛ³Ý Çñ³íáõÝùÇ ¨ë ÉÇÝáõÙ ¿ »ñÏáõ
ï»ë³ÏÇª

Ñ³ë³ñ³Ï

÷áË³ÝóíáÕ
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ØàôðÐ²ÎÆ üàôÜÎòÆ²ÜºðÀ

ØáõñÑ³ÏÁ ·áñÍáõÝ ÉÇÏíÇ¹³ÛÇÝ ³ñÅ»ÃáõÕÃ ¿ ¨ Ï³ï³ñáõÙ ¿
Ñ»ï¨Û³É ýáõÝÏóÇ³Ý»ñÁ.

²é¨ïñ³ÛÇÝ ·áñÍ³ñùÝ»ñÇ Çñ³Ï³Ý³óÙ³Ý 
ýáõÝÏóÇ³,

üÇÝ³Ýë³Ï³Ý, ³Û¹ ÃíáõÙ í³ñÏ³ÛÇÝ ·áñÍ³ñùÝ»ñÇ
Çñ³Ï³Ý³óÙ³Ý ýáõÝÏóÇ³,

Î³ñáÕ ¿ Ñ³Ý¹»ë ·³É áñå»ë ³å³ÑáíáõÙ
ýÇÝ³Ýë³Ï³Ý ¨ ³é¨ïñ³ÛÇÝ ·áñÍ³ñùÝ»ñáõÙ:
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öàÊ²ÜòìàÔ ØàôðÐ²Î

 ÙáõñÑ³Ï

          í³ñÏ

/³ñï³¹ñ³Ýù/

ÙáõñÑ³Ï

í³ñÏÇ Ù³ñáõÙ

A ÁÝÏ.
/ïñ³ë³Ýï/

B ÁÝÏ.
/ïñ³ë³ï/

´³ÝÏ
/é»ÙÇï»Ý»ï/
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²Ì²ÜòÚ²È ²ðÄºÂÔÂºð
/Å³ÙÏ»ï³ÛÇÝ Ñ³Ù³Ó³ÛÝ³·ñ»ñ/

àñå»ë Å³ÙÏ»ï³ÛÇÝ Ñ³Ù³Ó³ÛÝ³·ñ»ñÇ ï³ñ³ï»ë³ÏÝ»ñ
Ï³ñáÕ »Ý Ñ³Ý¹»ë ·³É.

üáñí³ñ¹³ÛÇÝ Ñ³Ù³Ó³ÛÝ³·ñ»ñÁ

üÛáõã»ñë³ÛÇÝ Ñ³Ù³Ó³ÛÝ³·ñ»ñÁ

úåóÇáÝ Ñ³Ù³Ó³ÛÝ³·ñ»ñ
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²Ì²ÜòÚ²È ²ðÄºÂÔÂºð
/Å³ÙÏ»ï³ÛÇÝ Ñ³Ù³Ó³ÛÝ³·ñ»ñ/

üáñí³ñ¹³ÛÇÝ å³ÛÙ³Ý³·ñ»ñÁ Çñ»ÝóÇó Ý»ñÏ³Û³óÝáõÙ
»Ý Ý³Ë³å»ë å³Û³Ý³íáñí³Í ·Ýáí ³å³·³ÛáõÙ ³åñ³ÝùÇ
·ÝÙ³Ý Ï³Ù í³×³éùÇ ³ñï³µáñë³Û³Ï³Ý å³ñï³¹Çñ
Å³ÙÏ»ï³ÛÇÝ ·áñÍ³ñùÝ»ñ:

ýÛáõã»ñë³ÛÇÝ  å³ÛÙ³Ý³·ÇñÁ, áñÁ Ý³Ë³å»ë
å³Û³Ý³íáñí³Í ·Ýáí ³å³·³ÛáõÙ ³åñ³ÝùÇª ³ñÅ»ÃÕÃÇ,  
·ÝÙ³Ý Ï³Ù í³×³éùÇ µáñë³Û³Ï³Ý å³ñï³¹Çñ
Å³ÙÏ»ï³ÛÇÝ ·áñÍ³ñù ¿:

úåóÇáÝÁ Çñ»ÝÇó Ý»ñÏ³Û³óÝáõÙ ¿ Ý³Ë³å»ë
å³ÛÙ³Ý³íáñí³Í ·Ýáí ¨ Å³ÙÏ»ïÝ»ñáõÙ ³åñ³Ýù ·Ý»Éáõ
Ï³Ù í³×³é»Éáõ Çñ³íáõÝù:
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úäòÆàÜÆ îºê²ÎÜºð

¶áÛáõÃÛáõÝ áõÝÇ ûåóÇáÝÇ 2 ï»ë³Ï.

¶ÝÙ³Ý ûåóÇáÝ /call option/

ì³×³éùÇ ûåóÇáÝ /put option/
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üÆÜ²Üê²Î²Ü ØºÜºæØºÜÂ

Ð³Ù³ßË³ñÑ³ÛÇÝ åñ³ÏïÇÏ³ÛáõÙ ·áÛáõÃÛáõÝ áõÝÇ ïáÏáë³ÛÇÝ 
»Ï³ÙïÇ Ñ³ßí³ñÏÙ³Ý 2 »Õ³Ý³Ïª

¸»ÏáõñëÇí

²ÝïÇëÇå³ïÇí
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¶àôØ²ðÆ Ð²ìºÈ²Ö
/å³ñ½ ïáÏáë³¹ñáõÛù/

Î³ï³ñ»Ýù Ñ»ï¨Û³É Ýß³Ý³ÏáõÙÝ»ñÁ.

R (%) - ï³ñ»Ï³Ý å³ñ½ ïáÏáë³¹ñáõÛùÇ ïáÏáë³ÛÇÝ Ù»ÍáõÃÛáõÝ

R - ï³ñ»Ï³Ý å³ñ½ ïáÏáë³¹ñáõÛùÇ Ñ³ñ³µ»ñ³Ï³Ý Ù»ÍáõÃÛáõÝ

Vï - ïáÏáë³»Ï³ÙïÇ ï³ñ»Ï³Ý Ù»ÍáõÃÛáõÝ

V - Ñ³ßí»·ñÙ³Ý ³ÙµáÕç Å³Ù³Ý³Ï³ßñç³ÝÇ ïáÏáë³»Ï³ÙïÇ ÁÝ¹Ñ³Ýáõñ ·áõÙ³ñ

P - Ý³ËÝ³Ï³Ý Ý»ñ¹ñí³Í ·áõÙ³ñ

S - ³×³Í ·áõÙ³ñ

Sk - ³×Ù³Ý ·áñÍ³ÏÇó

N - Ñ³ßí»·ñÙ³Ý Å³Ù³Ý³Ï³ßñç³ÝÁ ï³ñÇÝ»ñáí

L - Ñ³ßí»·ñÙ³Ý Å³Ù³Ý³Ï³ßñç³ÝÁ ûñ»ñáí

K - ûñ»ñÇ ù³Ý³ÏÁ ï³ñáõÙ

K-Ý  Ñ³Ý¹Çë³ÝáõÙ ¿ ïáÏáëÝ»ñÇ Ñ³ßí³ñÏÙ³Ý Å³Ù³Ý³Ï³ÛÇÝ µ³½³Ý: ²ÛÝ 
ëáíáñ³µ³ñ ÁÝ¹áõÝáõÙ »Ý Ï³Ù 360 ûñ Ï³Ù ¿É 365 ûñ:
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¶àôØ²ðÆ Ð²ìºÈ²Ö
/å³ñ½ ïáÏáë³¹ñáõÛù/

R (%) = (Vï/P)*100%

R = Vï/P Ï³Ù Vï=P*R

V=Vï*N

S=P+V

Sk=S/P

N = L/K

S= P+V = P+Vï*N = P+P*R*N = P(1+N*R)

S = P(1+N*R) Ï³Ù ¿É S= P(1+L/K*R)



Jump to first page

H. Mnatsakanyan, Financial 
Markets

65

¶àôØ²ðÆ Ð²ìºÈ²Ö
/å³ñ½ ½»Õã³¹ñáõÛù/

Î³ï³ñ»Ýù Ñ»ï¨Û³É Ýß³Ý³ÏáõÙÝ»ñÁ.

d (%) - ï³ñ»Ï³Ý å³ñ½ ½»Õã³¹ñáõÛùÇ ïáÏáë³ÛÇÝ Ù»ÍáõÃÛáõÝ

d - ï³ñ»Ï³Ý å³ñ½ ½»Õã³¹ñáõÛùÇ Ñ³ñ³µ»ñ³Ï³Ý Ù»ÍáõÃÛáõÝ

Dï - 1 ï³ñí³ ÁÝÃ³óùáõÙ í×³ñí³Í ½»Õã³·áõÙ³ñÝ»ñÝ »Ý

D - Ñ³ßí»·ñÙ³Ý ³ÙµáÕç Å³Ù³Ý³Ï³ßñç³ÝÇ ½»Õã³»Ï³ÙïÇ
ÁÝ¹Ñ³Ýáõñ ·áõÙ³ñ

P - Ý³ËÝ³Ï³Ý ·áõÙ³ñ

S - ³×³Í ·áõÙ³ñ

n - Ñ³ßí»·ñÙ³Ý Å³Ù³Ý³Ï³ßñç³ÝÁ ï³ñÇÝ»ñáí
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¶àôØ²ðÆ Ð²ìºÈ²Ö
/å³ñ½ ½»Õã³¹ñáõÛù/

d=Dï/S

Dï=d*S

D=Dï*n=n*d*S

P=S-D=S-n*d*S=S(1-n*d)

S=P/(1-n*d)
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¶àôØ²ðÆ Ð²ìºÈ²Ö
/µ³ñ¹ ïáÏáë³¹ñáõÛù/

S1=P(1+r)

S2= S1(1+r)= P(1+r) (1+r)= P(1+r)2

Sn= P(1+r)n

ºÃ» (n) ï³ñÇÝ»ñÇ ÁÝÃ³óùáõÙ µ³ñ¹
ïáÏáë³¹ñáõÛùáí Ñ³ßí»·ñáõÙÁ Çñ³Ï³Ý³óíáõÙ ¿
ï³ñ»Ï³Ý (m) ³Ý·³Ù, ³å³ µ³Ý³Ó¨Á ëï³ÝáõÙ ¿
Ñ»ï¨Û³É ï»ëùÁ.

Smn=P(1+j/m)mn
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¶àôØ²ðÆ Ð²ìºÈ²Ö
/µ³ñ¹ ½»Õã³¹ñáõÛù/

S=P/(1- dc)n

ºÃ» (n) ï³ñÇÝ»ñÇ ÁÝÃ³óùáõÙ ½»Õã³·áõÙ³ñÝ»ñÁ
Ñ³ßí»·ñíáõÙ »Ý ï³ñ»Ï³Ý (m) ³Ý·³Ù, ³å³.

S=P/(1-f/m)mn
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îàÎàê²¸ðàôÚøÜºðÆ
Ð²Ø²ðÄºøàôÂÚàôÜ

r = ((1+rc)n-1)/n

r = ((1+j/m)mn -1)/n ,  áñï»Õ

r - ï³ñ»Ï³Ý å³ñ½ ïáÏáë³¹ñáõÛùÇ Ñ³ñ³µ»ñ³Ï³Ý Ù»ÍáõÃÛáõÝ

d - ï³ñ»Ï³Ý å³ñ½ ½»Õã³¹ñáõÛùÇ Ñ³ñ³µ»ñ³Ï³Ý Ù»ÍáõÃÛáõÝ

rc - ï³ñ»Ï³Ý µ³ñ¹ ïáÏáë³¹ñáõÛùÇ Ñ³ñ³µ»ñ³Ï³Ý Ù»ÍáõÃÛáõÝ

dc - ï³ñ»Ï³Ý µ³ñ¹ ½»Õã³¹ñáõÛùÇ Ñ³ñ³µ»ñ³Ï³Ý Ù»ÍáõÃÛáõÝ

j - ³Ýí³Ý³Ï³Ý ï³ñ»Ï³Ý ïáÏáë³¹ñáõÛù
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îàÎàê²¸ðàôÚø ¨ êÔ²Ö

SL - S =     S

(SL - S)/S =    S/S = L

SL = S +    S = S+S*L=S(1+L)

SL = P(1+R)(1+L)

ØÛáõë ÏáÕÙÇó, »Ã» ï³ñ»Ï³Ý ÇÝýÉÛ³óÇ³ÛÇ ï»ÙåÁ
Ñ³í³ë³ñ ¿ L-Ç, ³å³

SL = P(1+RL)

P (1+RL) = P(1+R)(1+L) 

RL = R+L+R*L
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²ÜàôÆîºîÜºð

¶áÛáõÃÛáõÝ áõÝÇ ³ÝáõÇï»ïÇ 2 ï»ë³Ï.

ëáíáñ³Ï³Ý /åáëïÝáõÙ»ñ³Ý¹á/

áã ëáíáñ³Ï³Ý /åñ»ÝáõÙ»ñ³Ý¹á/
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²ÜàôÆîºîÜºð

²é³çÇÝ í×³ñÇ ³í»É³óí³Í ·áõÙ³ñÁ S1-Á, áñÇ íñ³
ïáÏáë³·áõÙ³ñÝ»ñÁ Ñ³ßí»·ñí»Éáõ »Ý (n-1) ³Ý·³Ù, Ñ³í³ë³ñ
¿ª

S1 = P(1+Rc)n-1

S2 = P(1+Rc)n-2

Sn = P

ÀÝ¹Ñ³Ýáõñ ³éÙ³Ùµ ëï³ÝáõÙ »Ýù, áñ

S = P   (1+Rc)t-1

²ÛÉ Ï»ñå Ñ³í³ë³ñáõÙÁ áõÝÇ Ñ»ï¨Û³É ï»ëùÁª

S = P((1+Rc)n-1)/Rc

àã ëáíáñ³Ï³Ý ³ÝáõÇï»ïÇ ¹»åùáõÙª

S = (1- (1+Rc)n)/Rc (1+Rc)n

∑
=

n

t 1
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