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Meta:  3po3ymiTH  OCOOJMBOCTI  Ta  HEOOXIJAHICTh  3aCTOCYBaHHS

CepeaHBO3BAKECHUX 1HICKCIB

Hpyrowo GopMoro 3BeI€HOT0 1HJEKCY € CepeHbO3BAXKEHUMN 3 1H/IUBIyalbHUX
1HJeKCiB. BUKOpUCTOBYIOTh JIBa BUJIM CEpPEHIX — apu(METUYHY Ta TapMOHIYHY.
BuOip Buny cepeiHboi IpyHTY€EThCS Ha 3arajibHUX 3acajlax: CepeHbO3BAXKEHUH 1HIEKC
Mae OyTH TOTO>KHUM BIJMIOBITHOMY 1HJIEKCY arperaTHoi (popMHu.

[lonamo iHdopMamito npo OIpKOBI TOPrU arpornpoayKii€r obcsramu
TOPrOBEJIbHOT0 000poTy (y ceprHi — Z(oPo, Y BEpecHI — 2(1P1) Ta IHAUBI Y AIbHUMH
1HIeKCcaMHU IIiH Ip 1 pizuuHOro 00CATY Tpomaxy Iq (Tads. 1),

Tabmums 1 - Jlo po3paxyHKy cepeaHbO3BAKEHHX IHIEKCIB IIIH 1 (i3uuHOrO

obcsry
ToproeensHHE 000OPOT, - - ) . -

THC. TpE. [HAHBLTYATBHI IHIEKCH VMoBHHIL arperat

Toeap Ceprness BepeceHs IiH dizHIHOrO 0OCATY Py

igqnpn .

goro q101 Ip ig Ip

BopomHo 6400 7845 0,9808 1,2500 8000 8000
Lyxop 8400 9940 1,0143 1,1667 9800 9800
Omsa 8750 9600 0,9600 1,1429 10000 10000
Paszom 23550 27415 * X 27800 27800

YMoBHUY TOPTOBHIA 000POT 2(1Po MOKHA BUBHAYNTH, CKOPUTYBABIITH (PaKTUUIHI

000pOTH THANBITYATBHUMH 1HAEKCAMU IiH 200 (Pi3UIHOTO 00CATY MPOIAXKY:
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V¥ Takomy pa3i 3BeneHi iHAekcHu 3a Jlacmepecom OOUYMCIIOIOTHCA SIK CEpEeaHs

apudmMeTHUHa 3 Baramu (oPo, a iHAeKkcH 3a [laame — sik cepeiHs rapMOHIYHA 3 BaraMmu
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[Ipy moOyA0B1 cepenHbO3BAXKEHUX 1HAEKCIB BapTICHI Baru MOXHA 3aMIHUTH
BIJITHOCHUMH BeJIMYMHAMU CTpYKTypu d, cyma sikux Xd = 1.

VY 1uboMy pasi cepeIHbO3BAKEHI 1HAEKCU HAOUPAIOTh BUTTISITY

b
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i dopMynu miaATBEPKYIOTh 3aJI€KHICTh 3HAUYEHHS 3BEJACHOTO 1HJIEKCY BIJT
JUHAMIKH OKPEMHUX CKJIaJ0BHX 1 MPOMOPIIH Y CYKYITHOCTI arperoBaHuX €JIeMEHTIB.

Cepennbo3BaXkeH1 1HAEKCHM MAalOTh IEpeBary IMepej arperaTHUMH, ajke 3a
iXHBOIO JIOTIOMOT'OI0 MOKHA BUIITUKYBATH 1€papXil0 1HIAEKCIB BijJ 1HAUBIIyaIbHUX Ha
OKpeMi TOBapu Hepe3 TpymnoBi (CyOiHAEKCH) A0 3arajbHOTO MO BCIA CYKYIHOCTI
enemeHnTiB. IIpote iM BracTuBI ¥ Hemodiku. SIKIIO AMHAMIKA OKPEMHX CKJIAJIOBHX
CYKYITHOCTI TIPOTHJIC)KHA, TO 3BEJICHHUM 1HJEKC HE B 3MO31 aJICKBaTHO BiI0Opa3UTH
3aKOHOMIPHICTh JuHaMikh. OKpIM TOTO, CEpPeIHBO3BAKCHUN 1HIEKC BHU3HAYAETHCS
JUIIE CTOCOBHO TIOPIBHSAHHOTO KOJjla eJIeMEHTIB. Ko X OKpeMi eJleMeHTH
CYKYNMHOCTI BIiZICYTHI B 0a3WMCHOMY 4YH TIOTOYHOMY TIE€pio/i, TO pPO3paxyHOK
1HAMBIyaTbHUX 1HJEKCIB HEMOXKIUBUN. Y IIbOMY pa3i mepeBara HalaeThCs 1HICKCY
arperatHoi popmu. OTKe, 32 KOKHUM 1HIAEKCOM CTOITh IEBHE EKOHOMIYHE SBHIIIE, 110
3YMOBJIIO€ METOJIMKY MOTO PO3PAaXyHKY Ta 3MiCTOBHICTb.

Bzaemoss’sazxku inoexcis

PosrnstHyTi 3BeieH1 1HIEKCH y3araibHIOIOTh TUHAMIKY CKJIAIHUX CYKYITHOCTEH.
He MeHIm BaxnIWBOIO B CTAaTUCTUYHOMY aHami3i € apyra (yHKIIS 1HIEKCIB —
aHaAJIITUYHA, sIKa CIUPAETHCS HA B3aEMO3B SI30K 1HJEKCIB. [IpakTHUHO KOXKHUM 1HIEKC
€ CKJIAJOBOIO IIEBHOI 1HJIEKCHOI CHCTEMH, a MOr0 3B’SI3KH 3 1HIIMMHU 1HAECKCAMHU €l

CHUCTEMH BIJOMBAIOTH 3B’ SI3KU MK BIAIMOBIIHUMH IMOKA3HUKAMU.
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[Toka3HUKU-CITIBMHOKHUKHM 1HAEKCHOT CHUCTEMH € (PaKTOpamMH MOKa3HUKa-
pe3ynbTary, a AMHAMIKa iX BU3HAYA€ JUHAMIKY OCTaHHbBOTO.

OT1xe, y Mexax 1HIEKCHOI CUCTEMHU MOXHA BU3HAYUTH POJIb KOKHOT'O OKPEMOTO
(akTopy, OLIIHUTH KOTO BIUIMB Ha IMHAMIKY pe3yibTary. Taka OIliHKa IPyHTY€ThCS Ha
MeTo/1 a0CcTpakiii. AOU BUSABUTH BILUIUB OJHOTO akTopy, HEOOX1AHO abCcTparyBaTUCh
BIiJl BIUTUBY 1HIIOTO, 3a(iKCyBaTH MOTro Ha MOCTiHHOMY piBHI. [IpoTe moctae nuTaHHs:
Ha PIBHI SIKOTO Tepiogy— O0a3ucHOro 4 notoyHoro? TeopeTMuHO MOXKIMBI J1Ba
BapiaHTH.

[lepmmii: ko oOMABA 1HJIEKCU-CITIBMHOXKHUKKN 0a3MCHO-3BaXEH1, KOKHUM 3
HUX OI[IHIOE OKPEMUH BILJIUB, OL[IHKU BILUTUBY MOPIBHSIHHI.

[Ipote uelt BapiaHT He 3a0e3Meuye MOB’ A3yBaHHS 1HJEKCIB Y CUCTEMY:

2P LdoPr , 24P
D UaPy 2dgPy 2 daPy

VY npyromy BapiaHTI 1HIEKCH-CITIBMHOKHUKHU PI3HO3BAXKEHI: Bard OJIHOTO 3 HUX
(biKCyrOThCS Ha piBHI 0a3MCHOTO MeEpioay, 1HIIOrO — Ha PiBHI MOTOYHOro. Yepes
PI3HO3BaXKEHICTh 1HJICKCIB OI[IHKM BIUTMBY (DaKTOPiB HEMOPIBHSIHHI, ajle came TaKui
opsiIoK  abcTparyBaHHsl BIUIMBY (hakTOpiB 3a0e3rnedye B3a€MO3B’S30K 1HIEKCHOI
CUCTEMHU:

> 4P . Zﬁﬁpl _ Zﬂ’lpl
24Py XhPo 20Po

ado

Zg1p1 , Eﬁ'upl _ Zﬁﬁpl
a0 XqoPo 2 Po

Cryninp BBy (aKTOpiB Ha pe3yJbTaT XapaKTEPU3YIOTh TEMIHU MPUPOCTY

dakTopis.
VY Mexax 1HJEKCHOI CUCTEeMH MOKHA BHU3HAYUTH TAaKOX aOCOJIOTHWN BIUIWB
(dakTopiB HA IPHUPICT pe3ynbTaTy. AOCOTIOTHUN TPHUPICT
AQpP = Z01P1 - ZqoPo.
Bin cripuunnenuii oboma akropamu

AQp = AQ + Ap.
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AGCOIIOTHUI BIJTUB KOKHOTO (DaKTOPY OKPEMO BU3HAYAETHCA K PIZHHUILISI MIXK
YUCEILHUKOM 1 3HAMEHHUKOM BIJIIIOBITHOTO 1HAECKCY:

Ag =20 —4o)Po = 2 G1Po — 2o Py -
Ap =2.(py = Do) G = 2 D18 — 2 Dot -

SIkmo abconmoTHUI BIUTMB (AKTOPIB OJHOCTIPSIMOBAHUI, MOKHA BHU3HAYUTH
NUTOMY Bary KoHOro ¢akropy. [Ipu pizHOCHIpSIMOBaHUX BILTUBAX TaKi PO3paxyHKH
HE MarOTh CEHCY.

Komu daktopiB Tpu 1 Ounbine, mepeayciM HEOOXITHO BHU3HAYUTH IX
MOCTIIOBHICTh, YPaXxOBYKOUHM CyTh KOXXHOTO 3 HHX, TMOPSIOK pPO3paxyHKY,
B3a€MO3B 530K y cuctemi. Hanpuknan, y = abc. [Ipumyctimo, mo pe3yabTaTUBHHMA
NOKa3HUK Yy — BIJHOCHA BenuuyuHa. Tozl nepmum (pakTopoM-CIiBMHOKHUKOM Oynie
TOW, YUCEIHHHUK PO3PAXyHKOBOI (DOPMYJIH SKOTO € YUCEIbHUKOM PEe3yJIbTaTHUBHOTO
MOKa3HMWKA; y HACTYMHOTO (PakTOpy-CIIBMHOKHUKA YHUCEIBHUK PO3PaXyHKOBOI
dbopmy € 3HAMEHHUKOM Tiepuioro ¢pakTopy i T. 1.

SAxio, Y — npuOyTKOBICTh BJIACHOTO KamiTany (ipmu, a — NpuOyTKOBICTh
MOTOYHUX aKTHUBIB, b — KoOe(}Ili€HT MOTOYHOI JIKBITHOCTI, ¢ — YacTKa MOTOYHUX
IacHMBIB Yy BJIACHOMY KamiTadi, TO 3TIHO 3 PO3PaXyHKOBUMH (HOpMYyJIaMH

MOCJTIIOBHICTB (DAKTOPIB y CUCTEMI TaKa:

YncTHHA YHcTHA IToTowgH1 IToTowH1
IPHOYTOK IPHOYTOK AKTHBH MIACHBH

BaacHHA IToToqH1 IToToaH1 Baacuui

KAITITAT AKTHBH MACHBH KAITITAT

Otxe, ly = lalplc. Baru B inaekcax-criiBMHOKHUKAX (DIKCYIOTBCS 33 CXEMOIO: B
1HIEeKC1 mepnioro GpakTopy — Ha piBHI 0a3MCHOTO MEPioTy, B iHAEKCI Ipyroro hakTopy
— Ti, 110 IPABOPYY BiJl 1HIEKCOBAHOI BEJIMYWHHU, HA PiBHI 0a3MCHOTO TIepioay, Ti, IO
JBOpPYY, — Ha PiBHI MOTOYHOTO TMEPIOTy, B 1HAEKCI TPETHOro (HaKTOpy — yCl Baru
(IKCYIOThCS Ha PIBHI IOTOYHOTO MEpioAy (BOHHM PO3MIIIEHI JIIBOPYY BiJ 1HAEKCOBAHOL
BEJINYUHH).

V¥ cuMBoIlax cuctema 3BaKyBaHHS (DAaKTOPIB Ma€ TaKUW BUTTISL;
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abe, _ abyey, abce, abgc

agbycy  agbyc, abye, abic

Sk 1y nBohaKkTOpHIN 1HIEKCHIN cUCTEeMI, A0COMIOTHUN BIUIMB 3MIHU OY/b-SKOT'O
dakTOpy Ha JUHAMIKY pe3yJbTaTy BU3HAYAETHCS SIK PIZHUIS MIK YUCEITBHUKOM 1
3HAMEHHUKOM BIJMOBIJTHOTO 1HJEKCY. TOTOXHI OLIHKH a0COJIIOTHOIO BIUIUBY
(bakToOpiB A€ J1aHYyr0206ull Memoo, SIKAUM IPYHTYETbCS HAa YMOBHUX 3HAUYEHHSAX
pe3yJbTATUBHOIO TMOKa3HUMKA. 3amiHuMO aoboCo=Yo. Tomi layo — 3HauUCHHS
pPE3yNbTAaTUBHOIO MOKAa3HUKA 32 YMOBH, 1110 Ha AUHAMIKY OCTaHHBOT'O BILIUBAE JIUIIIE
daxTop a. PizHuILA 1aYo-Yo XapakTepu3ye aOCONIOTHUI MPHUPICT Y 38 PAXYHOK (PaKTOPy

a. AHaJOT1YHO BU3HAYAETHCS aOCOTIOTHUM BIUIUB 1HIIHUX (hAKTOPIB:

OueBuno, mo Ay = Aa + Ab + Ac.

IMNPAKTUYHE 3ABJAHHSA
3asoannsa 1. 3a nanumu 1aba. 1 00UMCINTH CEpeTHbO3BAXKEHI 1HIEKCH ITiH Ip Ta
¢i3uuHOTO 00CATY MpoAaxy |0, BUKOPUCTOBYIOUYH Pi3HI BapiaHTH 3BaxyBaHHS (Ip —
3a [laame, 1q — 3a Jlactiepecom):
CepeaHbO3BAKCHUH 1HICKC ITiH:
Ip =
CEPEIHbO3BAKECHUH 1HAECKC (QI3MIHOTO 00CITY TPOJAXKY:

Ig=

3asoannsa 2. Bimomo, 1m0 mpuOYTKOBICTh BIACHOTO KamiTaly 3MEHIIWJIACH 3

32% y OasucHomy mepioai g0 24% y motouyHoMy, ToOTO Ha & m. 1. IHAEKC
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npuOyTKOBOCTI cTaHOBUTH ly = 24 : 32 = 0,75. 3a Toil xe nepiox NpuOYTKOBICTbH

aKTHBIB 3McHIMIach Ha 10%, moToyHa JIKBIOHICTE — Ha 15%, YacTKa MOTOYHHX

MaCUBIB y BJaCHOMY KamiTaii — Ha 2%.

IHgexcHa cucTtemMa Ma€e BUTIISAL:

0,90 - 0,85 - 0,98 =0,75.

Po3paxylite aOcomoTHUI BIIUB (AKTOPIB HA JAUHAMIKY HNPUOYTKOBOCTI

Kamitany 3a TabJi. 2, 3a10BHITh CTOBIYUK 4.

Tabmuusg 2 - AOGcomoTHHM BIUIMB (DaKTOpIB HAa 3MEHUIEHHS MPHOYTKOBOCTI

BJIACHOT'O KariTaiy

®axrop | [naexc | Po3paxyHnkoBa BennurHa | AOCONIOTHHM BIUIMB (aKTOpy, II.11.
1 2 3 4
a 0,90 32,0 - 0,90 = 28,8
b 0,85 28,8 - 0,85 =245
c 0,98 24,5 - 0,98 =24,0
Pazom - -

BucHoBok: 3a maHuMu TaOJIMIN

MPUOYTKOBOCTI KarmiTany € ¢hakTop

HaWBaroMimui BIUIMB HAa 3MEHIICHHS




