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∆𝑃 𝑃⁄ ≈ −∆𝑦 × 𝑑  
25  
26 

 

 

                                                 
27  
28

  𝑎𝑟𝑐𝑡𝑔(1.0428) = 46.20020

 

y = 1.0428x + 4E-05 
R² = 0.996 
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33 https://www.cba.am/am/SitePages/fmofinancialmarkets.aspx  
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𝑛1 𝑝1 𝑚1 𝑞1

𝑛2 𝑝2 𝑚2 𝑞2

𝑛3 𝑝3 𝑚3 𝑞3

𝑀𝑉1 = 𝑛1 × 𝑝1 + 𝑛2 × 𝑝2 + 𝑛3 × 𝑝3 𝑀𝑉2 = 𝑚1 × 𝑞1 + 𝑚2 × 𝑞2 + 𝑚3 × 𝑞3

𝑛1 = 𝑚1, 𝑛2 = 𝑚2, 𝑛3 = 𝑚3,

𝑅0 =
𝑀𝑉2−𝑀𝑉1

𝑀𝑉1
=

(𝑚1×𝑞1+𝑚2×𝑞2+𝑚3×𝑞3)−(𝑛1×𝑝1+𝑛2×𝑝2+𝑛3×𝑝3)

𝑛1×𝑝1+𝑛2×𝑝2+𝑛3×𝑝3
=

𝑛1×(𝑞1−𝑝1)+𝑛2×(𝑞2−𝑝2)+𝑛3×(𝑞3−𝑝3)

𝑛1×𝑝1+𝑛2×𝑝2+𝑛3×𝑝3

𝑠 𝑃𝑠

𝑐𝑎𝑠ℎ𝑠𝑎𝑙𝑒

𝑅𝑠 =
𝑀𝑉2+𝑐𝑎𝑠ℎ𝑠𝑎𝑙𝑒−𝑀𝑉1

𝑀𝑉1

𝑚1 = 𝑛1 − 𝑠, 𝑛2 = 𝑚2, 𝑛3 = 𝑚3 𝑐𝑎𝑠ℎ𝑠𝑎𝑙𝑒 = 𝑠 × 𝑃𝑠

𝑅𝑠 =
(𝑚1×𝑞1+𝑚2×𝑞2+𝑚3×𝑞3)+𝑠×𝑃𝑠−(𝑛1×𝑝1+𝑛2×𝑝2+𝑛3×𝑝3)

𝑛1×𝑝1+𝑛2×𝑝2+𝑛3×𝑝3
=

𝑛1×(𝑞1−𝑝1)+𝑛2×(𝑞2−𝑝2)+𝑛3×(𝑞3−𝑝3)+𝑠×(𝑃𝑠−𝑞1)

𝑛1×𝑝1+𝑛2×𝑝2+𝑛3×𝑝3
=

𝑅0 +
𝑠×(𝑃𝑠−𝑞1)

𝑛1×𝑝1+𝑛2×𝑝2+𝑛3×𝑝3
= 𝑅0 −

𝑠×(𝑞1−𝑃𝑠)

𝑀𝑉1

 (𝑞1 = 𝑃𝑠)

(𝑅𝑠 = 𝑅0)

𝑃𝑏

𝑐𝑎𝑠ℎ𝑏𝑢𝑦

𝑅𝑏 =
𝑀𝑉2−𝑀𝑉1−𝑐𝑎𝑠ℎ𝑏𝑢𝑦

𝑀𝑉1+𝑐𝑎𝑠ℎ𝑏𝑢𝑦

𝑚2 = 𝑛2 + 𝑏, 𝑛1 = 𝑚1, 𝑛3 = 𝑚3 𝑐𝑎𝑠ℎ𝑏𝑢𝑦 = 𝑏 × 𝑃𝑏

𝑅𝑏 =
(𝑚1×𝑞1+𝑚2×𝑞2+𝑚3×𝑞3)−(𝑛1×𝑝1+𝑛2×𝑝2+𝑛3×𝑝3)−𝑏×𝑃𝑏

𝑛1×𝑝1+𝑛2×𝑝2+𝑛3×𝑝3+𝑏×𝑃𝑏
=

𝑛1×(𝑞1−𝑝1)+𝑛2×(𝑞2−𝑝2)+𝑛3×(𝑞3−𝑝3)+𝑏×(𝑞2−𝑃𝑏)

𝑛1×𝑝1+𝑛2×𝑝2+𝑛3×𝑝3+𝑏×𝑃𝑏

𝑛1×(𝑞1−𝑝1)+𝑛2×(𝑞2−𝑝2)+𝑛3×(𝑞3−𝑝3)

𝑛1×𝑝1+𝑛2×𝑝2+𝑛3×𝑝3+𝑏×𝑃𝑏

𝑏×(𝑞2−𝑃𝑏)

𝑛1×𝑝1+𝑛2×𝑝2+𝑛3×𝑝3+𝑏×𝑃𝑏
= 𝑅0 ×

𝑀𝑉1

𝑀𝑉1+𝑏×𝑃𝑏
+

𝑏×(𝑞2−𝑃𝑏)

𝑀𝑉1+𝑏×𝑃𝑏

 (𝑞2 = 𝑃𝑏)

 ( |𝑅𝑏| < |𝑅0| )

 
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