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dhuwtuwlwu ontlyw niubignn wy| Gpypubiph hwdbdwwnm UUL-h bW Swwnuhwih puybipnyeyniuubpp, hppl
wugn-wdbphlywu L gbpdwuw-bwwnuwlwu dnnbki| nwbgnn  GBpypubph  wnwowwmwnpubp, npwbu
dhongubtinh ubpgpwydwu wuhpwdbon wypunpwup, pwulbph Ynndhg wpwdwnpynn Juplbph hbwn
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gpwugnud Gu $huwuuwlwu onywih wbh bwwbu dGd wnbdwbp: UJbhu, puwtuvwlwu onuiph
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hwdwlwpgh wpryniuwybunnieiniuu, |hndht Yhpwnynd £ Jbpnhhgyw Gpypubpnd bW npuywu L
wunpwnwnunu npwug $htwtuwywu onywubiph yepwpbpjw| Junwhniejwu dpuninpunh (unghwjwywu
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hpwlwuwgubihu npwbu hpduwlwu $huwtuwlwu Jhong nhinwpynwd Gu pwuluwihu Jupyp' wumbubng
wndbpnetph pnnupynuu hpple wpyniuwybun wypunpwup: Nwnh ywnwhww b << pwdubtindubp
pnnwnpynn  pulbpnigniuutph uwhdwbwdwy  pwuwlyp, Juuowhnijwu  gwdp  dwlwpnuwyp,
hwuwpwynigjwu  2powund  Ynpwnpwinhy wnpdbenpetiph  ontwh  dwuht  wWwwybpwgdwt gwdn
wuwnhbwup W wyu:
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wmunbunijwt L ubpnpnudubph - wuynwugngjwtu  Jbpwpbpjw]  2powtwnydnd U pwgwuwlw
Ywpdhpubp' sbownwnpbing Bpyph wunbunypywt jujudwsdnipniup hwdwofuwphwihtu uwyph qubppg,
dwwnuwurbind  pwulwjht hwdwlwpgh  wlwpryniuwybn - gnpdniubingyniup,  pwnwpwlwu
wulwjnwunyeniut nu dh pwpp wy gnpdnutbip, hh<-p Ynunwyby £ Ynpuynpwinhy wpdtipnetiph onyuwh
Guwynpdwu hwpnwwn thnpé: Cun npnud, hh<-p 1979 . hbnwihnfunyenituhg dpusl dbp optipp, gunuybiny
wnunbuwlwu b pwnwpwywu wnwpwwnbuwly wywwndwdhongubiph Ubppn, wjn wwjdwuubpnw wuqwd
wndbpnetph o2nlywih qupguwgdwu hwdwp hpwlywuwgnt) £ tnunbuwlywu b pwnwpwywu pugdwpunyp
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whwneintt - dwutwynp hwnydwsd - ubpnpnnubp onpwinud duwydnpynd £ thnfuwnwpd Juinwhnypjwu
druninpwn (unghwjwlwu Yuwwhuwwy) b pnpuwubipnd huwpwynpnieintu £ unbindynid dwutuwygbint wytijh
d6d pyny pb wuhwwn U pE huunhunghnuw] ubpnpnnubp, npnug  dEdwdwuunyeniup  bhg
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Lhwnwgnuinypjwt  wprynitupubpp gnyg  Bu - wwjhu, np o wllwpu wpu  Bpyne Bpypubipp
huwpwynpnigyniuutiph W Ypnuwwu nwppbipnieniutphu ne dh 2wpp wy gnpdnuutiph, hh<-u n <&p
nlubu udwunigyniuubp’ npwup Gpynwu b phipqupqugwsd $htwtvwlwu hwdwlwpg niubignn Gpypubp
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gnponud whunwlwu wwpunwwnndubph 2nywu, b ubplw ywhpht pwdubunndubph ontywynwd gbphofunid
hwupwpyniwpbpwlywu nnpunp: 3E Ph&-u b pl <& niubgh) Bu Jepwywnnigdwu thnpa: bh<
nGwpnw 1979 p. htnwinjunipiniuhg htivin, huly << wwpwguwnid 1991 p. wulwlunientuhg wn wyuon, W
pninp dwdwuwwhwwnydwdubtipnid Gpynt Gpypubiph puwysnipntuu nu uthjninpp, wnwowgwd nunbuwlwu
nt pwnwpwlywu dquwdwdwiht wwjdwuubpnud, dhon swuwuhpwpwp hng Gu wwpb Gpyph nwppbp
ninpwnubph, win pYnud’ uwb Ynpwynpwinhy wpdbipnebph onywih qupgugdwu dwuhu:
<hdp punniubiind ybpp ppjwd thwunbipt nt wnwouwhbpe hwdwpbind hh< hwdwwwwnwufuwu
thnp&h nwnwduwuppnieiniup, dhwdwdwuwy Yuplnpbiny <<-nwd pupwgnn ubpnpndwihu gnpdpupwgh
wlwphugdwu b hwdwwywwnwufuwu dhowyuwjph pwpbjwydwu wotluwwnwupubpp' wnbuwfununye)niuntd
dGpinwddtp tu <& L hhL Shuwbvwlwu onlywubipp, htuswbu uwlb dowlydbp b wnwownlyyby bu
dhongwnnidubip, npnug 2unphhy Ywnpnn Gu fupwuyb| Gpynt Gpypubph ndjw 2ntywubiph gnpdniutinyeyniut
nL puwlwunu qupgquwgnidp, husny k| wwjdwuwynpqwsd k plidwh wpnhwywunie)niup:
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dbpnnulwu hhduwhwnpgtipu Gu:

LGipwgmipnypyutl ipbuwdbpnpupwbwlwt U pbnbhunpuluwt hhdpbpp: UnGuwlununygyw
nbuwdbpnnwywu hhdptipu tu uqdnud wpdbenetiph 2ntyw)h yapwpbpjw << bW hh< hwdwwywwnwufuwu
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Uwnbuwfununipjwt  «LEpwoényeynitu»  pwdund hhduwydnpylp £ pbdwh  wpnhwwunieniup,
duwlybpwyly Bu  hGunwgnunipjwu opjlwt ni wnwplwu, Uwywwwyp, funhpubpp, wnbuwyw,
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qunpqwugdwu, gnpdnwubingjwu  hunwy L wiufuwhwt Ywgqdwybpwdwu hwdwp Ywpunp nbp L
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Ggpwhwugnw wju dwuht, np «wpdbpnine» bgpnyep dGyuwpwuynd £ wwppbp Ybpw, uwluwju
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pwgwnwwbu wujwlwywt pwdubunndubpt nt wwpuwwndubipp, dhusnbn hhL Ynpwynpwnpy
wndbpnebtph  2ntjwinwd  opowtwnynn  pwdubunndubiph nt wwpunwwndubph wbGuwlwuht  wybih
pwqiwquwu Lk, huy nduw| ontywih qupqugdwt wnwugpwihtu uwfuwnpwijutphg Gu pnunwwhu W
wpnwnnieintu (Justice Shares) pwdubtitnndubipp:

“Yhuwpynudubiph punhwupwgdwdp Yuwwnwpyb) b Ggpuwhwugnud wju dwuhu, np hh< udwt thnpép
Yupnn £ punophtwlbh |hubp <<&h hwdwp® Ynpwnpwnhy wpdbipnpbinh 2nljwih - wnweluwnwgiw
uwywunwyny:



Gppnpn «Unpuinpuinpy wpdtpnetiph 2nijuwih qupquigwé ipyptukph thnpéh pndnieyniup»
Gupwgfunid wunpwnwpsd £ Juwwpyb] qupgugwsd pptwtuwlwt hwdwlwnpg niubignn Gpypubph
wndbpnetph ontywubph thnpdhu, Jbpindyt| £ wyu Gpypubph ndjw ninpunp punhwuny hpwyhbwyu ne
wnwuduwhwuwynipyniuubpp' sbonmwnpbingd UUL-h' nputiu wugn-wdbphlwu dnnb (nbwh wpdbenpbiph
ontjw Ynndunpngonud niubignn Bpypubp) bW Swwnuhwih' npybu gbpdwuw-bwwnuwlwu dnnb niubignn
Gpypubiph (nbwh pwulwihtu hwdwlwpg Ynndunpnond niubignn Bpypubip) wnwowwmwnpubip: <wayh
wnubiny wju hwuquwdwupp, np 2nlyuwywlw Ynndunpnadwdp Gpyputiph hwdwp ninpunp hwpnwan thnpény
ophuwy & dwnwjnud UUL-p, huYy pwulwihtu Ynndunpnadwdp Gpypubph hwdwp' Swwnuhw:

Ldwu Jbpndnipinituhg hbnn Yuwnwpyb| £ Gigpuwhwugnd, np UWWL-hu punpn £ pwdubinndutipny
Ywwwnynn gnpdwnpubiph gbipwyunhy ontywu, puybipnyeniuubph pwpép Yuwhunwjwgdwu dwwpnwyp,
pwdubwnndubpnid  wUhwwn  UbpnpnnuGph Jd6d pehyp UL Unpdwwhdwiht pwqwih  pwpdp
qupqwgywdnieiniup: buly Swwnupwihtu punpny £ pwulwjht hwdwlwpgh dhongny huwtuuwynpdw
pwpép dwlwpnwyp, wbwnwlwlu wwpnwnndubph gbpwyunpd ontywu b wpdGenpetph  ontuynid
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wuwnhbwup: SYjw| Gpypubipp, pulbpnienibutph pwulwiht Jwpytipnd b wpdbpnebph pnnupydwdp
dhuwtuwynpdwt hwdwynndwuph qupqugdwu wpryntupnd, gpwugnud Gu htwtuwlwu ontywih wéh
Fwwbu pwpdp wnbdwbp: Nwnp todwsd Gpyputiph wndjw) 2nlyuiutiph nwinuWduwuhpnyeiniup Yuwwuwnh uwb
L b hhL Shuwtuwlwl oniywubiph Ynndunpnadwt ni npuiug qupgugdwt wunhbwuh pwgwhwjndwun:

Uwnbuwfununigwu  Gpypnpn gnifup’ «Unpynpuwnpy wpdbpnpebph nljuwih $huwtvwlu
Yytppnsnyeyniup <&-nud b bb<&L-nud»  JbGpunwnnipjudp, punyugwd | bpbp Gupwgiuhg: Unwoht'
«Unpynpwunhy wpdtipnpetph ntfuih $huwtvwlw ybppndnipyniu n npw quwhwwnwlwup <<-
nwi» bGUupwgfunid hGwnwgnuingtp b <& Ynpwnpwunnhy  wpdbpnetph  2nlywih  gnpdniubnyejwu
punipwagphsubpt nt wpdwuwagpywd gnigwupubipp bW tpyb) BU hwdwwwwmwujuwt qguwhwwnwlwuubn:
Wu wnnwny Ywuwwnpyb] £ punhwupwgnd, np <&-hu punpng £ pwulwiht hwdwlwpgh dhongny
puytipnigyniuubph dptwtvwynpdwt pwpdp dwlwpnwyp, wybwnwlwu wwpunwnndubph gbipwyunpy
ontjw nubuwp b pwdubwnndubph ontluynud hwupwpryniiwpbpwywt ninpunh wnwowwnwn |hubp, huy
<L Ynpynpwnpy wpdbenebph, dwutwynpuwwbu' pwdubinndubph ontyuynid tywnygnid £ npnawyh wé,
uwlywju qupqugwd b pwqdwphy qupgugnn Gpypubiph hwdtdwwn << wnydjw ontywih gnigwuphubpp
ngunpnn sbu: << Shuwtuwlwu onlyuih hbnwgnnnpjwu wpryniupubphg Gubing’ <<-u pwuyuwjhu
Ynndunpnodwdp, uwlwju pipqupqugwd Phtwtuwlwu ontyw niubkgnn Gpyhp &:

Epypnpn’ «Unpynpwunphy wpdbpnpbtph niuwh $huwtvwlwu Jbpnwdnypyniut Nt pw
quwhwwnwlwup bh&-nud» Gupwgjfund |nwwpwuybp £ PhL Ynpwynpwnhy wpdbenetiph ontywip
Guwynpdwu gnpdpupwgp, guwhwwnyb) tu ninpuinp puntpwgpwywu gnigwuhubipp: bpple punhwupwgnd
ugdt| £, np hh< Yuqdwlybpwnieniuubpp, npwbu Ywunu, uwfupunpnd Gu ubpnpnwubp hwwpwanb
wnwybjwwbiu pwulwiht hwdwlwnpgh, pwu wpdtipnebph ontywih dhongny: Ubpndnipniuutipp gnyg Gu
wmwlhu hhL whnwywu wwpunwunndubph onywih gbpwynpyniyenttt ni pwdubnndubph onlyuynud
hwupwprynwwpbpnypjwt b bwypwpryniuwpbipnyejwu ninpunubph h2funn nhppp: Ph<L Ynpwynpwunpy
wndbpenetph  oniywu  ubpluwyinwdu - wsph £ pulunid dBdwphy  Ywgdwybpwnieiniuubiph
ubpgpwyywdnipjwdp, Ywwhwmwwgdwu hwdbdwwnwpwp pwndép dwlwpnwyny, Yupynn dbdwdwyw
ghpdwppubiph qqwih pwuwynyepiwdp, huswbu uwl 2powtwnynn wpdbenebph pwqlwquunipjwdp:
Wnnithwunbing, sh Ywpbih dhwuawuwy wunb), np hh Ynpwynpwinhy wpdbenpetiph ontwt jujwgws k,
pwuh np qupgugwd b unyupuy qupgwgnn pwqdwpehy Gpypubph hwdbdwwn wju npulinpnud £ wuywniu
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quppwghd' ghotiiny  pwqdwphy gnigwupgubpnd:  <bwnbwpwp' bhL $huwtuwlwu  onuyh
hGwnwgnuinipjwu wpryniupubiphg Glubing' bpwup unyuwbu Yupbih £ nwub) pwuyuwhu Ynndunpnadwdp,
uwlwju ptipqupqugwd $htwtuwlwu 2ntyw niubignn Gpypubiph 2wpphu:

Eppnpn’ «Unpynpuwwnpy unwjwpdwt dnpbjubpu ne npwug hwdbdwwnwlwu YEppndnyeyniup
&&-nid b bh&nuwh» Gupwgfund nhunwpydb § Ynpynpwnpy Yunwdwpndp' npybiu unghwjwlwu
Ywwhww| SLwynpnn gnpdpupwg, nt npw' Sumbuwlwu hwdwgnpdwlgnipjwt b qupgugdwu
Ywaqdwybpwnipjwu (SKRY) ulgpniupubipp, huswybu twb nwunwdbwuppybp Gu wdbphlwu, Swwnuwlwl,
hwjwywu b wwpujwywu Ynpwynpwwhy wpdbenebph onywubph wnwuduwhwwnynigniuubpu nu
Ywwwpyb| k npwug hwdbdwnwlwu bpndniggniup (nb'u wngnwuwy 1):

Unjnwuwy 1.

UdGpplywt, wyntwlwa, huyuwlwo b wwpulwlwu Ynpynpunpphy wpdbpnpbph onijuwutpp
wnwbdwhunpynyaymtitiph hwdbduwpwlw JEpinidniyayniup’

Udt wi Bwynuwlwu Cwyljulw Mupuljwlwi
Quithwithtubp nhby wnuwy )y puljul
unnb unnb unnb| unnbp
Updbpnpbph 2ntjwih Swan
Yuuyhwnwjugnd G puindn Punan Suidn (hwdbdwwnwpun)
fannunlynn Ynpwnpwinhy £hy
wpdbpnebph swyjwjubpp Guin Cuun £he (hwdbdwwnwpuwp)
OwwpbpYypju ubpnpnuiubp Pwnan Gwwn pwndp Swdn Swdn
Pwdtbwndubph Ybpuilipnnud b h(:zr:{ﬂﬁiﬁv ﬂ)h;m“a%;”f&t‘hnp Fbpuwlipnnus b
ubthwywuwwmbpbph Yuqd dhghywlwu wushup WuEhup (pbnwublui phaubu) bhaghywlwu wushup
tunznp pwdubnbpbph
wiljwynipyniy Lwgyuwnbiy Gpywpwdwdybn Gplywpwdwdlybn Lwqyunbiy
Pwdubwndubph mppwynmyd Spjwd YGunpnuwgwd YGunpnuwgwd Snpjwd
Pwdubwnbtpbtph thnthnjunipyniu Lwéwfuwyh Ny hwewfuwyh Ny hwéwfuwyh Lwlwfuwyh
Pwdubiwnndubph YwpGwdwdlbn, Spywpwdwdybin, Gplywpwdwdlybn, Ywpbwdwdltn,
ubthwlwuwwnbpbph yupp uwbyntywuinhy uwbYyniywnhy huwnbipytughw uwtyniywuinpy
Ywnwywphsubkph
yGpwhulynnnipiniup pwdutnbptiph 3 Pwpap
wd Pwpd Swd
Unndhg " e (ns $nndu) "
(Unpwynpwinhy unwywpnud)
Lnpdwwnhyduht puquih
qupqugywénipiniu
Swwn pwpd Pwpd Swd
(ubpnpnnubph punen e "
whbph WuwwnwwujwénipinLu)
Pwulbtph nbpp pwdubnppwlu
puybpnyeymuubkph junwyjwpdwu $npp Utd $npnp Uté
qnpénud

" Unynwiwy 1-p Jowlyby b henhuwyh Ynndhg' hpdp punnuubing wnbuwfununiegywu 1.3, 2.1 L 2.2 gynifuubpnud
Ywwwpywd ybpnidnieiniuubph wpryniupubipp:



Udbppywt, dwwnuwlwl, hwwywu b wwpuywlwu Ynpwynpwwnhy wpdbenptiph onwywubph
wnwudtwhwwnynipyniuutiph  hwdbdwwnwywu  Jbppnwdnigjwu wpryniupnid dowlyyl Gu <& b hhE
Ynpwnpwunhy Ywnwywpdwu dwdwluwywyhg dnnbutpp:

Cuwn wynd' hhduwynpyby b <<-nud Ynpuynpwinpy Yunwywpdwu dnnbjh tdwunyggniup Gwwnuwywu
dnnbih, huy Ph<nd' wdbpplywu dnnbh hbwn: Uwluwjiu <& nbwpnd Ynpuynpwnpy wipdbenebph
ontjwih gwdp gnigwuhoubipp nu ontywih ng wpyntbwybun gnpdnwutineyniu, h hwyin Gu pbpnud dh 2wpp
hupuwwhy gébip (nb'u wnnuwy 2):

Unyniuwly 2.
Cwyulw Ynpwynpwnhy Yunwyjwpdwu dnnbh udwunipyniuubpt ne mwppbpnipyniuttpp wdbphlywu n

Swynuwlwi dnpbjutiph hwdbdwwnnipjudp?

Cwjyuwlwu dnnb|
Uy dnnbjubkp

Ldwunyeniuubp Swppbpnipyniuutp

®  Udbphlwu dnnbkih hhdpnid pwdubwnhpwlwu Yuwhwnwinud phghlyulwu
wudwug  pwpdp  dwutwygnieniup wwpdwuwdnpdws £ onpuw

unpdwunhywihu pwguwih pwndp qupgwgdwdnieiwu hbwn:
Puwdtbinppwlwt Lo pdwwhywiht puquih pwpén qupguigywdnipey

UdGphlyjwt gbpwlpnnd £ $hahlwlwu

witdwg dwuliwygnieniup: ¢  Jwlywywu dnnth nbwpnd wiu wwjdwuwynpywd £ pwdutinndutipny

Ywwwnynn gnpdwppubiph dby wjuwbtiu Ynsdwd «funanp» gnpdwppubiph
wmbuwlwpwp  Yonny (block trades), nph hGwnlwupny wuhwuwn,
huuwnhwnnighnuw| b wpnbGpypjw ubpnpnuiubpp pwguywynud Gu:

O Bwwnuwlwu dnnbnwd fungnp pwdubinbptph nbpnd hwunbu Bu quihu
pwulbpp, npwup hwéwfuwyh hnihnfudwt Fupwlw sku, pwuph np nw
opwgpwdnpqwsd £ b dhndwd  pulybpniggniuubiph  Jbpwhuynnnipyw
dwywnpnwyh pwpépwgdwup:

Funonp pwdubwnbntiph
Bwwynuwlwu wnyuwynieyniu nt npwiug bwadh | o Cuyhwlwt hwdwlhwpgnd nw nih unhwynnwlwt punye, pwbh np
huwGwiuwlih sthndinfudtip: Unpwnpuinhy  wpdtenetiph  oniuygnud  Ubpnpanubph  pwhbinp
(pwhwpwdhuubiph ywpuwnhp Jéwpdwu wnnwiny) opGuunpulywu nplk
npnyeny  wwounwwuywsd  sku,  hush  wpryniupnid wbnwlwu
puybpnipyniuutipp Ybpwsbiwynpdly Gu npwbiu punwublwu phqutiutbp,
npnug Juquu wuthnthnfu £
O Bwwnuwlwu dnnbnw Ywnwdwphsubiph ytpwhuynnnipyniup
wwydwuwynpgws £ SLRY ulygpniupubiph Yhpwndwtu htin b dhindwd
Fudubunbiptinh Ynndhg pulybpniegnitiubinh Ypwhuynnnigiw Jwlwpnwlyh pwpdpwgduwup:
Bwwynuwlw Yuwnwdwphsubph  uywwndwdp
pwndn Yhpwhuynnnygniup: O <dwjwlhwu hwdwlwpgnw, npnbn  gbphound £ punwiubluwt

ubthwlwunyeiniup, uwhdwuynud £ ng $npdwy hulhnnnipyniu:

hh<{ nbwpnid Ynpynpwnpy Yunwywpdwu dnnbip wybh udwu b wdbphlywupu, dwutwynpuwbu’
pwdubimphpwlwt Juwwhwwh gpjwdnygjwdp, Ynpwnpwwhy Ywnwldwpdwtu dby Ywnwywnphsubiph
dpwhuynnnigjwt  eny;  hwdwlwpgny, uwlwjiy bhL  pwdlbinppwlwtu  puybipnyeniutbph
gnpdniubinuejwu Uty wnlw Bu dh owpp wnwuduwhwwnynipniuubp (nb'u wynwwy 3):

2 Unynwuwly 2-p dowlyby b henhuwyh Ynndhg' hhdp punniubing Ybpnidniejw wpryniupubipp:



Unjniuwy 3.

NMupuljwlwu Ynpynpwwnphy unwjwpdw dnnbh tdwunipyniuubpu nL mwpptpnyeyniuutpp wdkppljwu n
Swynuwlwi dnpbjubiph hwdbdwwnnipjudp?

UY dnnbjutp

Mupujulwu dnnb|

niubiu Gd nbip:

Ldwunyeniuubip Swppbpnipyniuutp

Udbphlywtu dnnbih hhdpnid dwpént Yunwywnphsuiph  gnpdniubinigiwu
uywwndwdp  hpwlwuwgynud £ gwdp  ybpwhulnnnipiniu,  pwuh  np

“wndint Ywnwyuwinhstitinh Jtpwhuynnnipyniut wiuninuyh Yapwny hpwlwuwgynd £ dhunphunwp

qnponLubiniRjwu Uuundwdp pwdubwbpbph  Ynndhg:  Wuhupt'  upwup  pulbpnipjwu Jupwd

Udbphyywi Yhpwnynid b gwan pwnwpwlwunipjwt  hbn  wuhwdwdwunpuu  nbwpnd  Jupnn by

ytinwhulnnniejnit: Jw6wnb hpblg pwdlbwnndutpp U wgu Utipy wpunwhwpnbt hpbiug
ndgnhnipjniup:
Mupuywlywu dnnbh nbwpnud nw Gpypnd Yunwywpdwu b hwnwwbu
pwulwiht hwdwlwpgh wuwpnniiwytin gnpdniubinejw hGnliwupt E:
Udbphlwu dnntih hhdpnd pwdubnhpuwlwt Yuwhwwind Shghlwulwu
wudwug pwpdp  dwutwygnigniup wuwydwuwdnpywd £ owyu bGpypp
unpdwwhdwiht pwquih pwpép qupgqugywonipjwu unphhy untindqwsd

dhahwluiu - wudwg  pwnap ontywyh gbpwuinhyniejwi htiwn:

U_dhnh[um'u dwutiwlgnigniup:

hh<-nud nw Ypnd £ pwnwpwlwu punyp' Juwdws wunbunipjuu W
pwnwpwlwunigjwu  dwuht  dbwynpjwd  pwgwuwlwu  Ywpdhph,
dhowqgquwiht  wwwdwdhongubiph Yhpwndwu htwn, npnug  hGnlwupny
wpwbipypjw huunhwnnighnuwy ubipnpnwdubpp pwgwlwynud Gu wyn Gpypned:
Bwynuwlwu dnnbh hhdpnwd opGuunpulywu unpdtipt Gu Nt bwfuwwbiu
wwuwynpywd:

YUnpwynpwuinhy

Buwynuwlwl | Jepwhulnnnipuit dbe putiytipt

Muwpuywlwu dnnbih nbwpnud wpdbenetph ontljwih Ywudwdnie)niup
uwyph gqutiphg UL npw hbwn dGynbn  wnwowgywsd wpuiwnpdnyeh
nwwnwunwdubinh htnbwuputiph dendwgnidp:

Uwnbuwfununigjwu  Gppnpn - gntfup’

«Unpynpwwnhy wpdbpnetph nijuih  qupqugdwt

dwpunwhpwybtipubpp <&-nid b bh&L-nud» Ybpunwnnyegjwdp, pwnugwsd £ Gpynt Gupwagifuhg, npnughg
wnwohunw  («Unpwynpwwphy wpdbpnebph niljuwijh qupqugdwup funspunpnuninn b twwuwnn
gnpénuubph hwdwlwpgnuiu nt ppwtg Pédwu ninpubpp <&-nwd b bh&-nwd») putwpyyb) Gu << L
hhL Ynpwnpwuinhy wpdbtipnebtph ontjwubpht wnusynn twlwu hpduwpuunhpubpp, 2Gonwnpbing wju

hwuqwdwupp,

np << pulbpnyeniuutpp hpwdwpynd  Gu - pnnwnybp |pwgnighs  pwdubiinndubp:

Lwwunwywnpybnyg pwgwhwjnb udwu quppwagdh npuunpdwu hhduwlwu wwwéwnubpp' wuglwgyb)
E hwpgnd' wpnbu huy hpwwwpwYwihu wnwowpy ubpyuwywgpwsd pulybpniginiuubph nEYwywpubph L
hwdwwwwnwufuwt Jwuuwgbinubph opgwunid (nk'u gdwwwnybp 1):

3 Unnwwly 3-p dowldby £ henhuw nndhg' hhdp punnwutijind Jbpindnue|wu wpnntupubinn:
n p u2 L n nung p puny [ nt [e) prynitupldpp

10




Yynnpgutit hptiug Ynndhg ytipwhulynnnipniup I 49%

Qunpnubiph pwgwlwnygntup | 28%

Cniwih thnpp Swywiutipp 14%

L pnunwiht pnpuwjnud inbinwpwfudwt dwiuubiph 0
utidnip)niup : %

0% 10% 20% 30%  40% 50%  60%

PSwwunpllip 1. Cup thnpdwgpipwlw hwpgniduliph' << paypnyyniiuiph Ynndhg jpwgnighs
pwdubipndubiph pnnupynidhg hpwdwpybin wunpwnubpp®

Cwngnuwitbph  wprynwupubipp gnyg  Bu wwihu, np <K puybipnigyniutiph Yynnuhg
(nwgnighs pwdubinndubph  ennupynwdhg  hpwdwpnudp  hhduwywund  ywpdwiwynpwsd £ wyb
hwugqwdwupny, np nw Yhnjuh Yuqdwybpwnipjwu juuntwnpulwu Yuwhwnwp (49%), gunpnubph
pwgwluwjnieiniup  (28%), << wpdbenpetph ontwih thnpp dwywiubpp (14%) L $nunwyhu
pnpuwjnid inbinwpwofudwu dwiuubph dwywpnuwyh pwwlwu pwpép |hubint hwugwdwupp (9%):

Cwuwpwynyejwu  Ynndhg Ynpwnpwwhy wpdbenpetpnud  ubpnpnuubp  Ywwwpbint
wwuhynipjwl ywwnbwnubpp pwgwhwjnbint uywwnwyny wughwgyb| Gu dbYy wy hwpgnud (nb'u
gowwwuwnytbip 2):

Uuduinwhnieyniu 57%
Stintywgywdnipjwt pwgwlwjnipintu 28%
bhuwtuwlul dhongubph pwguluynens | 15%
0% 10% 20% 30% 40% 50% 60%

PSwwuwplylip 2. Lup hwpgdwt wpnyniapubiph’ << pawhsubiph Ynndphg Ynpynpunphy wpdtpnpbpnd
ubpnpnud Gugpwpbine wwupynyajwt hhduwlwt wupwnubpp

buy ubpnpnnutiph wwuhynieiniup hphduwwund wwjdwuwynpwd £ wudunwhniejwu (57%) W
wbintjwgywonipiwu pwgwlwjnigjwu hbwn (28%), w)| ny R Phuwuuwlywu dhongubph pwgwywnypjwu
(15%):

* dnpdwghnwlwu hwpgnuwubpu hpwlywuwgyty Gu 2018 p. dwpwhu wpdbpnebph hpwwwpwwihu wnwownyh
ninpunh dwutwgbinubiph, ubpnpndwiht pwuybiph, puybpnuyejnwiubpp ubpywjwgnighsutiph, << $nunwiht pnpuwih
L <4 thnpdwgbnubph' 100 Jwutwlygh opowunud, npnug punpwupp duwynpyby b ng unwunwpuwgyws, pwg
hwpgtinh dhgngny:
> dnpdwghnwlwu hwpgnuubpu hpwlwuwgyb) Gu 2018 p. wwphiht Gplwup wwppbp Jupswlywu opowtubph 18
nwpblwuhg  pwpép onpg 1200 puwlsh opowtuntd’ ny unwunwpunwgywsd pwg' wwwnwufuwutbp wwpniuwynn
hwpgbph dhongny: <wpgdwup dwutwlygnipjwu dtpddwu wuwmhéwup 30% L:
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hus JGpwptpnud £ bhL Ynpwynpwwnhy wpdtipnebph 2ntlwind  Ywwwnpynn  ubpnpnwdubiph
wwuhynypjwu, www hwpgnwiubph wpryniupubipp hwunwnnd Gu, np wjuwnbin ontuih fuunhpubpp
hpduwlwunud pfunid £ wdw; Gpyph wnunbunigjwu W ubpnpnudubph wudwnwugnipjwu ybpwpbinpug

opswuwnynn pwgwuwywu Ywnpdhphg (29%), npp tnwphubp 2wpniuwly wyu Gpypp bywwndwdp Yhpwnynn
wwwndwdhongubtiph htimbwupu k£, hwdwofuwphwiht uwydeh qguh wulwntunip)niup (26%), Ph< pwulwjhu
hwdwlywnpgh wuwpryniwdbn gnpdniubingeniup (24%), pwnwpwlwu wulwjniunyniup (16%) (nb'u
gowuwwuwnybip 3):

hhZ inunbunteywu U ubpnpnuiubph wuywnwugnigjwu
Ytpwpbipjw 2ngwtiwnynn puguuwlw Yupdhpp
Lwdwtuwphwihtu onywynud twyph qubph
wulwjniunyeyniup
Pwulwiht hwdwywpgh ng wpryniuwytitn
gnpdniubinyeniup

29%
26%
24%
Lwnwpwlwlu wulwjniunyeniup 16%
Uj| wwwndwnubip 5%

0% 10% 20% 30% 40%

QSwwyunplylip 3. Luyp hwpgdwt wpyniapubiph’ Ph< Ynpuynpunphy wpdbpnpbph yniyuwynid ubpppnid
Yunpwpbnt wwuhynipyut hhdbwlwt wunpbuntubpp®

Cwdwotuwphwipu  bwyeh qubph, wqqwht  wpdnyph L bhL  wpdbenptph  2ntjwp
Yuwwhwnwjwgdwu dhol thnfuwwwlygywdnipniut wybkih hwuwuwih nwpdubint bwwwnwyny thnpéb Gup
2007-2017 pp. hh< nbd wwwndwdhongubph fuunwgdwtu wwjdwuubpnd wnwowgwd wqnbignieiniup
ubpywjwgut) dwpbtdwnhiuwlywu hwjwuwpniubph dhongny'

x hh wpdnyeh (nhw)) wulydwu nbwpnw (MhuM) uywwnwlwiht pwuwdup npnaynwd £ hbinlyw) Yepw.
UP Yeo(Xer1 —x) /I X=UP Yo (Xrp1 — X)) /R(I)
xx hul hwdwo2luwphwipt bwyph qubph wulydwu nbwpnd (LX) Vwywnwwihu pwuwdlp npnaynid L
htnlyw Y. YPL T2 (K1 — Xe) /X = U TPeg iy — 1) /N (2P
Uuhpwdbon wpnwhwjnnipniuubpp hbunlywubpu Gu'
e YP-U wpdbipnpbph ontywih Ywwhunwjwgdwu thnthnfunieyniuu L,
o YPUL-U wpdbtipnebph ontwih Ywwhwmwjwgdwu thnthnfunieyniuu £, hwodh wnubiny npwuntd
Uwypwagwquwiht ninpuutipnud niubigwd 30% Jwutuwpwdhup?®,
e  U®P-u waqgwihu wpdnyph thnthnfuniejniuu L,
e  UP-hwdwoluwphwjhtu uwyph qubph thnthntunyeniut ,
e X -p pwghuwjhtu twphu k(2013 p.),

6 ®npdwghwnwlwu hwpgnuubpu ppwlwuwgyty Bu 2019 p. hnywnbdptpht wpdbenrbph  hpwwywpwywhu
wnwownpyh npnpnh dwutwgbnubph, ubpnpndwiht pwuytiph, puybpnyeniiutph ubiplwjwgnighsutiph, hhg
$nunwihtu pnpuwubiph b <4 thnpdwgbnubph dnn 100 dwutwygh 2powuntd, npnug punpwupp duwynpyb £ ng
unwunwpunwgywd pwg hwnpgtiph dhongny:

7 (1)-p hwwuwpnwubph pwuwdslu k:

8 (2)-p hwjwuwpnuwubiph pwuwalt

% Tehran Stock Exchange, annual report, 2013 (www.tse.ir).
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e R-U hhL wpdnyph (nhwp) 1000 dhwynpp thnhnfunieinwut k,
e N-U hwdwytuwphwiht bwyph qubph’ 1 LWL nnjwp wulynwdu
Swphubiph dhol thnthnfunipynitutipp hwodwnyynid £ hnyw| Yepw.
1. Updtipnebph ontywih Yuwwhunwjwgdwu thnihnfunipjwu hwodwplu k.
bdb=3"_,(116.688 — 345.777) = —229.089 Juwhunwjwgdwu djpn LWL nnjwp wuynud™:
2. Updbtpnebph  oniywih  Ywwhwnwiwgdwu  thnthnfuniggwu hwodwplu £, hwoyh
Uwypwguquwht ninpunubpht ywwnwunn juwhunwwgdwu 30% dwutwpwdhup.
LUPU=)7-,(35.006 — 103.733) = —68.726 Yuwhwwjwgdwu djpn UUL nnjwp wuynwd™:
3. Uqquwjhu wpdnyeh thnthnfunyjwu hwojwnlyu k.
Ub=)"_,(31,839 — 12,257) = 19.582 hh< nhwih wpdbgpynid’:
4. Cwdwofuwphwihtu bwyph qutiph thnthnfunipjwu hwaqwpyu k.
LP=)11,(86.69 — 109.45) = —22.76 hwdwluwphwjhtu uwyph qubph wuynd':
Lhnlyw| hwwuwpnuwdutiph dhongny ubipywjwgubup npwug dhol Yuwp.
x hh< nbd wwwndwdhongubiph juunwgdwt wwjdwuubpnw jnippupwugnip 1,000 hh< nhwih wulydwu
nbwpnw wju Gpyph wnpdbenpetiph 2nWwih Yuwhunwwgdwu wulynudp.
NN = 229.089/X=19,582/1000,5229.089*1000/19.582*X= |-8.547/ ujnn UUL nnjwp wlnid,
xx Updbpnpbtph ontjuwih uwhunwwgnup twyph hwdwoluwphwihu qubpp' 1 UUL nnwp wuldwu
nbwpnd, hwodh wnubiind npwunw niubigwsd 30% dwulwpwdhup,
LU = 68.726/X=22.76/1 I:>68.726*7/22.76*X: [-3.019/] Ujpn UUL nnpwip wblynid:
Jdbpndnipyniuubph wpnyniupubpp ubpyuywgubup hbnlyw| Yepw (nb'u gdwwwunytip 4, 5):

wnubiny

Rial R $ OP; MC;
x+1000 MC,  MC >\
AR % ‘_ p$ / v
| R K 0Py Y MC,
/,/ AMC @AMC
xT58 MC% X 0.874— x MC%

Yowwunpltip 4. hh< wqquyhti wpdnyph
ppunpuiamdutipp U npw wqnbgnipyniip bh<

wpdbpnpbph ynljuyh juwhpwuwgdwt Jpuw'

Yowwunpllip 5. <wdwpuwphughti bwyph qubph
ppunpuwiamdalipp U npw wqnbgnysyniipn Ph<

wpdbpnpbph znidjugh Guwyhpuwpugdwl Jpuit®

<L L hhL Ynpwynpwwnhy wpdbenpetiph ontlwibph fwlwu wnwuduwhwwnynyeniuubph nt
hphduwfuunhpubph hpdwu Jpw dowlyyb) £ SWOT gnpdhpwlwqgdph dwunphgw, husp huwpwynpnipyniu L
wnyb) hwdwwngt] <&-nwd b bhL-nwd pwpbuywuwn ubpnpndwipu dhowdwiph dbwynpdwup uwwuwnnn

10 Tehran Stock Exchange, annual report, 2013-2014 (www.tse.ir).

""Unyu wnbnnud:

12 Live exchange rates in free market of Iran, 2013-2014 (www.bonbast.com).

13 OPEC: Monthly Oil Market Report, 2013-2014 (www.opec.org).

" QSwwwwnlytip 4-p dowlyb) £ hbnhuwyph Ynndhg' hpdp punniubing yapindniejwu wpryniupubpp:
1 Qdwwwnybp 5-p Jowlyty § htnhuwyh Ynndhg' hhdp punniubing Ybpnidniejw wprnyniupubpp:
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gnpdnuubpp, pun wynd, wnwyb] dwupwdwut Jepndyb) E SWOT-h gnpdhpwlwqdh Yunnigwdpp' punn
wnwpbnupjwl, Ynuypbn twywwnwyubph, nwqiwdwpnipjwu Jowydwu b hpwgnpddwu hwdwp (nb'u

wnynuwy 4):

Unniuwly 4.

<< U <L Ynpynpunphy wpdbpnpbph yniljuyh qupqugdwi nwqduwywpnipyniap’ SWOT duipphgh
Yhpwndwti Jhongny®

O-huwpwynpnipyniutbkpp

T-uyyuinuwhpubpp

(Opportunities) (Threats)
(O, Oy, ..., On) (T1, T2, «..y Tn)
Upwwpht
gnpdnuubp cc cc
o Uhninp: o Muubpwqdwhu
YUYy (SKRY) uygpniupubip: hpwyhtwy:
Uptuwphnd  wpdbpenebnph hhg
ontjwh qupgquuwp: o Lwdwfuwphwjhu
Lbppht hh& uwyph qubipph
gnpénuubp e Lwdwluwphwihu mwwnwundubpp:
npwdwlwu  hwdwlwpgh | ¢ Mwwdwdhgngubip:
thnpép:
e Qhuwuwnwuhp L
Mnwwuwnwuph  hbn  wdnip
Ywwtin:
<<
o Pwdubwhpwywu
puybpnipniuutipnid
pwdubinndubiph
pnnupydwu gwuynrpjwu
pwgwlwynigyntu:
W-pny| Ynndtpp | o Ubpnpnnubiph pwhbpp huswt"u ogunyby wnyw
(Weaknesses), opbuunpwlwu nplut | huwpwynpnipniuutiphg' Upryn"p Junwuqubpt wnwyby
(W1,W2, ..., Wn) npnyeny wuwoaunuwwujwsd | gnyniniu niubignn eny| Ynndbpp | wupunniubh Gu wnyw
sku: ownytint hwdwp: ptipnieyntlubtinh Wwwdwnny:
o Lbpnpnnutiph
wuyuwnwhnipntu: (W101, W20, ..., WaOn) (W1T1, WaTy, ..., WaTh)
o Lbpnpnnubph dnwn
hpwagblywdniejwu gwdn
dulwpnwy:
hh&
e  Utwpryniiwybn  pwulwhu
hwdwYywpg
(wqquihu wndnyh
wulwjniunyeyniup):
<L huswb’u ogunyb| wnlw huswb'u shqnpwgub
Lbipphtu ubpnud: huwpwynpniejniuubinhg' uwwnuwihpubipp'
S-nidtin Ynndkpp 2pnuwonponiwl  ninpunud | gnynynlu niubkignn ogunwgnndtiiny
(Strengths), ubipnpnwiubiph wwhwugwpy: | wnwybnyeniuubiph dhongny: nidtin Ynndbipp:
(S1,S2, ..., Sn) hh{
e Lbpnpnuubpp hwdwp ($104, S20, ..., SnOn) (S1Th, SoTo, ..., SaTh)
Gupwlywnnigwdpubin:

16 Unynwwy 4-p dowlyt b hinhuwyh Ynndhg' hhdp punniubing Ybipindniejwu wpryniupubip ne pun' What is a SWOT
analysis? (https://marketbusinessnews.com/financial-glossary/swot-analysis/):
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biubind << Ynpwnpwinhy wpdtienebiph oniwih wnyw hpwyhéwyhg' hhduwynpyb) £, np nbinlu
gnjnueiniu nlubu pwqdwpehy hhduwfuunhpubp' Yuwwdws pwdubnppwlwu pulbpnyeyniuutph Ynndhg
pnnwnpydwu gwuyniejwtu pwgwlwinipjwu, ubpnpnnubph whbGpu opGuunpwlwu npuk npnypny
wwonwywujwdnyejwu pwgwlwiniejwu, ubipnpnnubph wujunwhnipjwu W upwug hpwgblyywdnipjwu
gwdn dwlwpnwyp hbwn: <Gnbwpwp, Gubind Jepngpjw; fuunhpubpp (nddwu wuhpwdbownnye)niuhg'
wnwownyyby £ <L Ynpwnpwuinhy wpdbpnetinh ontywinud ubipnpnudwihu hnupbiph fupwudwt bwywwnwyny
hpwlwuwgub) hbnlyw| hwonpnwywu pwytpp’

Luy 1. (0:S2) Uthyninph ubpnidu ogunwgnpdb ubipphtu ubipnidh jupwudwu b whwnipjwu Ynndhg
gbipwlyw Gnin dwuwsywd qpnuwponyEiwl ninpuninud ubipnpnudubp hpwlywuwgubint hwdwp, npwntin
gnjniejnLu niuh ubpnpnuiutiph Ywphp, npnup hwdwwwwnwufuwu dhgngunniudutiph dywlydwu nbwpnid
Ywpnn GU hujwywlwu nbp nubuw] Ynpwynpwuinhy wpdbipnetiph 2ntyw)h qupgugdwu hwdwp:

Ly 2. (0,W,) Anynipyniu niubignn puybipnugyniuubph hwdwp wbwnp £ Ynpynpwnpy Yunwdwpdwu
S<RY  ulygpniuptbph Yhpwndwt  dhongny  wnwewgnn  huwpwynpnipnibubph - wdpwwundwu
opswuwlubipnd hpwlywuwgub] dhongwnnidubip (npnup hpbug htpehu Ypwgubu ubipnpnnubph 2whbipu
optuunpwywu nput npnypny  Wwonmwwuywodniypjwtu pwgwlwinyejwi  thwuwnp), pwdubnhpwlywu
puytipnigynwutph ubthwlwuwwnbptph hwdwnp wpdbenpetiph EPnwpPYdwl wnwybinyentbutiph dwuht
owpniwywlwu pwgwnpwlywu woluwwnwupubn hpwlwuwgub:

2wy 3. (02Ws) UYnpwnpwwnhy wpdbpnebph 2ntyugh Ybpwpbinw) wqquptwygniejwt Ynndhg
wudunwhnipjwt W hwpdbp hpwablyjwd pubint pwgwluwinigywu  thwuwnp 2nybnt bwywwnwyny
wuhpwdbon £ Ynpwynpwwnhy Ywnwywpdwu SLRY ulygpniupubph wdpwwundwtu opowuwlubpnid
puybtipnigyniutph ubithwwuwwbiptiph htwn dblywnbin dhongwnnwiutip hpwlwuwgub| bwl Uspnpnnutipp
hwdwp'  wpdbpnebph  onlyuwih  dhongnd  Blwdnunubp  unwuwine b woluwphnd  wnwowgwd
huwpwynpnieyniuutiphg ogunybijnt wnnidny:

hus ypwpbpnud £ hh LU, wwyw wyuintn hhduwdnpyby &, np Yynpwnpwinhy wpdtipnebph ontyuynid
gnjnueintu niubignn pwqdwpunye hhduwluunhpubph ywwtwnny' uwdwsd bh< pwulwihu hwdwlwngh
ns wpryntuwybn gnpdniubinupjwu, Gpyph wgqgquihu wpdnyph wnwwnwunwdubph, huswbu uwl Bpyph
wnunbunpjwt  Ywjujwsdnipyntup  hwdwfuwphwipu vwdph qutippg W UWUUL-h Ynndhg Yhpwnynn
wwwndwdhongubtiph, dbd dwywiph ubpnpnwiubp wnbinh s6u nubund: <Gnbwpwp, Gubind Jbpngpjw
fuunhpubph NWdwu wuhpwdbounneniuhg' wnwownpldby £ ndw onlyuyh ubpnpnwdwghu hnupbiph
fupwudwu bywwnwyny hpwywuwgub) hGnlyw| hwonpnwywu puwytpp’

Luy 1. (02S1) Oqundtp Qpuwuwnwup dnnnpnuwlywu Cwupwwbnnyequu (L) b Nnuwunwup
Twounigywu (MY hbn nibbgwd  wnunbuwywu b pwnwpwlwu ubpin  Ywwbpp, npnup hgnp
wbwnipniuubp Bu W wulwiu UUL-h Ynndhg Ph< nbd Yhpwnynn wwndwdhgongubph uwywnuwihphg'
ubpnpnudubip ppwywuwgub) gnjniejniu nilubignn wipryniwwpbpwlwu nwppbp 6jnintGpnud:

Ly 2. (STy) <wdwptuwphwih twyph qubph wwwwundubph wgnbignieniuhg wnwywgnn
uywnuwihpubpp Ywpbih £ sbgnpwgut hh<-nud gnjnigyniu niubignn - wprynituwpbpwywt  wmwppbp
ninbpnid  ubpnpnudubph nhdBpup$plugdwu  dhongnd'  npwup  wuwnpdwuwpwp  ninnbiny
wpryntuwpbpwywu wyju §ninkp, npnbn nhuytiph dwwpnuwyu wybih gwdn k:

Luwy; 3. (OW4) hh<L pwulwihu hwdwlwpgh wuwpryniwdbn  gnpdniubinugniup  (wqgquwjhu
wpdnyph wulwjniunye)niup), npp pwqdhgu Yynpwnpwnhy wpdbenebph 2nyw)h dwfunniwu wwwnbwn
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hwunhuwgt|, Yupbh £ onyt hwdwotuwphwihtu npwdwywu hwdwlwpgh thnpéh Yhpwndwu dhongny’
dynwu thnfuwpdtiphg wugnid jwwnwnpbiny hwuinwwniu thnfuwpdbiph:

Epypnpn’ «Unpwynpwwnpy wpdbpnebph ntwih pwpbjwydwu hnwulwpubpp <<-nuwd b bh<&-
nud» Gupwglfund, punhwupwgubing b hwdwnpbiny hGnwgnnnieywu wpryniupubpp' ubipyujwgynid Gu
wnwownynpyniuubp' dhndwd updwsd nddupnigyniuutiph hwnpwhwpdwup:

L Yynpynpwinhy wpdbpnpetinh ontywih qupgugdwt ujwunwnnwing b hwoyh wnubiiny uthjninph L
ubipphu ubipnidh nbipp << munbunyejwt qupqugdwi dbe' wnwewnyyb) § win huwpwynpnieyniuubpu
wpryniuwybtivn Yepwny oguinwagnpdt| bwl Ynpwnpwinhy wpdbipnpetnh onywih wnwefuwnwgdwu hwdwn
L uwbindt] wbwwlwu hhduwnpwd, nph wuhpwdbon GUwdnunubpp Yauwdnpybu dbp Ynndhg
ubpyuwjwgynn 1000 npwdwung «Uwutwlgngniu»  pwdubnndup  ubpnpdwdp:  Unwhund' ugjw
unpwuwntind hhduwnpwdp htwpwynpnieiniu Ypudtinh hwywpwapbiint phuwtuwlw dhongubip b npwup
ubpnubnt whwnniejwu Ynndhg gipwlyw 6jnin hwdwpynn qpnuwopontpjw ninpunnud:

Cunhwupwgubiny U hwdwnpbnd  hGunwgnungggwu wpryniupubpp' Yuuwwpdl  Gu
wnwownynyeynituubp bwl hhL Ynpwnpwinhy wndbenetiph o2nywih qupgugdwu ninnnigjwdp, npunbin
wju GpYhpp Ynpwynpwnhy wpdbenpetinh 2ntwih qupgugdwu hwdwp wbwp £ owpniuwyh nbnbuwlwi
U pwnwpwlwu pwpbhnfunidubpp® wybugubing ubpnpnuiubpp wpdbpenebiph ontwh wy| ninpunubpnud
(bwypwqwuquwihuhg qwuw), hpwywuwgubiny nhytpuph$plwgnd b dhuunyu dwdwuwly wpwwnpdnyph
thnfuwugdwtu GYnt thnfuwpdbiphg wugnw  Ywuwwpbind hwunwwns thnfjuwpdbph, ujwgbgubiny
Ynpwnpwunhy wpdtipnetpnid ubpnpnid Yuwwnwpbint nhuwjunieiniup:

Uwbuwfununigjwtu «Gqpulwgnieyniuutp b wnwowpynipyniuubp» pwdund wdthnhyt) Gu
wnblUwfununigjwu  hpduwlwu  wpryniopubpp,  Jwuwwpdb Gu Ywplnp  Ggpwhwugndubp W
wnwownynyeyniuubp, Jwutwynpuwybu'

Unwohti' Jwutwgbwnubpu wpdbpnebph onyuih bpwpbpw) ¢niubt Jhwutwywu  dninbignid,
uwlywju hwdwlwpshp Gu wju hwpgnwd, np npw dhongny Ynndtiphg dtyp djnwpt £ hnfuwugnid
hpwyntupubip, npnug nhdwg unwudunwd £ dh 2wpp wywpunwynpniginwubbp: Nwnph wpdbpnebph ontlwu
Ywptbih £ wudwub) uwb «<hpwyniuputiph nt wwpunwynpnieyniuubiph thnfuwugdwt ontyw»: Updbenebiph
ontjwih qupqwugdwtu hwdwp Yupunp nbp b bpwuwynieiniu nlubtu npw gnpdwnnypubtiph, hwwnjwwbu
fupwudwu, ypwhuynnuywu b npw dhypndwywpnwynd dnnnpnwywpwyw uygpniupubiph hpwgnidp
wwwhnynn, Ynpwynpwwnhy Yunwwpdwtu hwdwwnpgh ubipnpdwu hGnwgnundp, npnup wuhpwdbon
GU ninpunud inbinh niubignn thnthnfuniynwtubpht dwdwuwyphu b wpwag wpdwgwupbint hwdwn:

Epypnpn' «wpdbipnine» Gapnyeh Jbpwpbpjw) onmwpwqggh b hwpbuwlywu hbwnwgnnnnubpu nt
dhowqquwijht puybpnieniuutipp Yhpwnnid Gu twppbip dninbignwdubp, vwwju upwup ninnuyhnpbu Yud
wuninnyhnpbu hwdwlwpdhp Gu d6Y npnyeh 2nipg. wpdbpnebnp ubthwywunyejwu hpwyntuph dwuht
qyuwinn hwuwniy thwunwpenetp Gu: hh<-nd Ynpwnpwinhy wpdbtipnebph 2ntywih gnpdniubnyejwu
fupwudwu hwdwp opowtwnynd Gu nwppbp nbuwlyh pwdubnndubp bW ywpunwwndubp, wn pYnd’
pnunwuwiht W wpnwpneyntu (Justice Shares) pwdubitnndubin:

Eppnpn’ UUL-hu, npwbu nbwh wpdbenebiph 2nlyw Ynndunpnonud niubgnn Gpypubph wnwewwnwnp,
punpn? £ pwdubwnndubpny Ywwwpynn gnpdwppubph gbipwyunpy onlywu, puybpnieniuubph pwpép
Yuwwhwwjwgdwu dwlwpnwyp, pwdubinndubipnud wuhwwn ubpnpnnubpp 4G phdp W unpdwwnhywhu
pwqwih pwpdp qupgugywonyeniup: huy Bdwwnupwihtu, npwbtu nbwh pwulwht hwdwlwnpg
ynndunpnpnud  nwubignn Gpypubph  wnwowwwp, punpny L pwulwihu  hwdwlwpgh Jdhongny
dhuwtvwynpdwt pwpdp dwlwpnwy, wybwnwlwu ywpunwnndubph gbipwyunpy onlyu b wpdbenptiph
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ontjwynd ubpnpnd wwnwpnnubiph Yeunpnuwgywonipjw (pwuybtip, ubpnpndwihtu huunpwunnunubp)
pwpdp wuinhbwu:

2nppnpn’ <<-hu punpng £ pwuwihu hwdwlwpgh dhongny $huwtuwynpdwt pupdp dwlwpnwyp,
whnwlwu  wwpwmwwndubiph gbpwlnhy  ontw nubbwp b pwdubwndubph onlugnud
hwupwpryniwwpbpwlwu nippnh - wnwowwwn [hubip, npnup <&nwd wipdbpnetph onlywih gwon
gnigwuppubiph  htin  dblywbin gnyg LU wwhu, np <&U o pwulwihu  Ynndunpnodwdp, uwlwiu
ptpqupgugwsd bhuwtuwlwu ontlhw nwutignn Gpyhp k:

<puqbtipnpn’ hh<-hu punpny £ pwulwipt hwdwlwpgh dhongnd  $huwtuwynpdwu  pwpdp
dwlwpnwyp, wtunwlywu wwpwnwwnndubiph ontyuih gbipwyunpynigyniup bW pwdubnndubiph oniugnid
hwupwprynwwpbpnypywu b bwydpwprynitbwpbpnigjwu ninpunubph hofunn nhpp nwtuwp, npnup hh<-n1d
wndbpnetph 2nywih hwdbdwwmwpwp gwdp gnigwuhubiph htun dblynbn (hwdbdwwnwd qupqugwd W
npn2 qunguwgnn tpyputiph htwn) gnyg Gu twihu, np hh<-p unyuwbu pwulywihu Ynndunpnodwdp, uwywju
ptipqupgugwd bhuwuuwlwu ontyw ntutignn Gpypp &:

Jdbgbpnpn << U hh< Ynpynpwwnhy wpdbpnebph onlyuubph  wnwuduwhwwnlnyeniuubph
dbpnwdnipjwu wpryntupnud dowlyb) Gu wyu Gpypubiph Ynpwynpwwnhy Ywnwywpdwu dwdwuwlwyhg
dnnbjubpp L hwdbtdwwnwywu  Jepindnieniuubiph - wpryntuputipnud - hphduwynpdtp £, np <&-nud
ynpwnpwwphy  Ywnwdwpdwtu  dnnbGhu wpunwpnwn punpn BU Gwwnuwwu  dnnbip
wnwuduwhwwynipyniuubpp,  huy  bh<pt' wdbpplwu  dnnbht, uwlwju  ppbug  huptuwnhy
npubnpnudubpny:

Snptpnpn’ <l uwwywpehy Bu wpdbpnpbp pnnwipynn puytipnegnwuutpp, wybhu, npwug J6s
dwup hpwdwnpynw £ pnnunybip pwgnighs pwdutitnndubp W pnnupybine nbwpnwd d6d £ pwdubinnndutipny
Ywwwnynn gnpdwppubiph dbg wjuwbiu Ynsywd «funanp» gnpdwppubinh inbuwwpwp Yohnp (block trades):
huy << wqgqupuwysnigjwu dnin pwgwluwind £ huswbu Junwhniginup, wjuwbu £ Ynpwnpwunhy
wndbpnetph ontywih YGpwpbpw| |hwpdtip wwwnybpwgnudp: buy YGpwpbpnud £ b Ynpwynpwnpy
wndbpnebtph 2nlywih hhduwfuunhpubpht, www wju Gpypnd wnwepupwgp Ywubgunw Gu dh 2wpp
fungpunnunubip. twh' hh nunbunejwu U punupwlwuniywu Jepwpbnw) dJhowqquiht wuwwpbgnud
hotunud | puwgwuwlwu Ywpdhp (npp viwphubip gwpniuwy wyu Gpyph nGd Yppwnynn wwindwdhgngubiph
htinlwupu ), Gpypnpn' hh<L Ynpwynpwnhy wpdbenpbph ontyuwu hhduwlwund Yufudwdnieinitu niup
twypwquaquiht wpryniuwpbpnyeiniuhg, Bppnpn’ wjunbn pwulwiht hwdwlwpgu wpryniwwwybunnpbu sh
gnpdnud, W snppnpny’ pwnwpwlwu wulwyniungeyniup, npp Jyuynd £ Gpypnd ubpnpnd unwpbne
nhulwjunypiwu pwpdp dJwywpnwyh dwuhu:

Glubind Jbpngpjwy fjuunhpubpp nédwu wuhpwdbonnyeniuhg' SWOT dwwnphgwih Yhpwndwu
dhongny wnwownytip tup <L Ynpwnpwinhy wpdbipnebnph ontjwind ubpnpnwdwihu hnuptiph fupwudwu
uywwnwyny ppwlwuwgub) hbnlyw| hwonpnwlwu pwytpp’

Luy 1. (OS) Uthjninph ubipnidu oqunybi| utippht utipnidh jupwudwu b whwnnyejwu Ynndhg gbpwyw
6ynin bwuwswd qpnuwoponEjwu ninpuinwd ubpnpndutiph hwdwp:

Luyp 2. (OW) Gnjnigyniu niutignn puybpnieynitutiph hwdwp SK2Y ulgpniupubiph wdpwwundwu
opswuwlubtipnd hpwlywuwgub| dhongwnnidutip:

Luwy 3. (OW) Y4' SLRY ulygpniupubph  wdpwwundwu opowtwyubipnid, dhongwnnidubp
hpwlwuwgub| bwl uGpnpnnutiph hwdwp:

hus Ybpwpbpnd b bh&-U, www wpdbenpebph 2nywynid ubpnpnudutph hnupbiph fjupwudwu
hwdwp wnwowpynwd Gup hpwlywuwgub hnlyw| hwonpnwywu pw)bpp’
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Luy 1. (0S) Ogwnyt] 2puwuwnwup b Mnwwuwnwup hbn niubgwd nunbuwywu bW punwpwlwu
ubipin uwwbpu Gpypnwd gninuggniu niubignn wiprynibwpbpwwt wwpptip §nintipnd ubipnpnwiubph
hpwlwuwgdwu hwdwn:

Luwyp 2. (ST) <wdwotuwphwihu bwyph qubph wnwwmwundutiph wgnbignieiniuhg wnwowgnn
uwwnuwihpubipp skgnpwgul’ hh< nidbin Ynnd hwdwpynn wpryniuwpbpwlwu wnwppbp §ninbpnud
utipnpnuubiph nhytipuhdhlwgdwu dhongny:

Luy; 3. (OW) bhL pwulwiht  hwdwlwpgh wuwpryniuwybn  gnpdniubingeniup  2nlb)
hwdwotuwphwihtu npuwdwlwu hwdwlwpgh hnpéh nwnwuwuppniyuu dhongny' Gyniu thnfuwpdbphg
wugnwd Ywwnwpbiiny hwuwmwwnntt thnfuwnpdtiph:

Mpbipnpn’ <woyh wnubiny uthyninph U ubpphu ubipndh nbpp << nuwnbuniejwu qupgugdwu dby'
wnwownynw Gup wyn huwpwynpnigyniutbpt wpryniuwybn Yepwny ogquybp utwle Ynpwnpwunnphy
wndbpnetph 2ntywih wnwouwnwgdwu hwdwp W unbndt| wEwnwywu hhduwnpwd, nph wuhpwdtown
GUwdnunutpp  Ysuwynpybu  dbp  Ynndphg ubplywjwugynn 1000 npwdwung «Uwutwlgnipiniu»
pwdubinnduph ubpnpdwdp: Ujnwhuny, Ugw| unpwuwnbnd hhduwnpwdp huwpwynpnieinitu Ypustinh
hwwpwgpbint $htwtuwlwu dhongubip L npwup ubipnubine wbwnyywu Ynndhg gbpwlw 6jnin
hwdwpynn gpnuwaoponiejwu ninpuninud: hus dbpwpbpnd £ hh<-U, wwyw wyu Gpyppp indyuip onywgh
qupguwgdwu hwdwp whwnp Eowpniuwyh nunbuwlwu b pwnwpwywu pwpbthnfunidubpp® ubpnpnwdutpp
nhytipupdphlwgubing wpdtipnebtiph ntyugh wy ninputtipnud (bwypwquwquihuhg quw), L dhlunyu
dwdwuwly wpunwpdnyph  hnjuwugdwt  6Ynu  thnfuwpdtiphg wugnwd  Yuwwpdh  hwunwwnntu
thnfuwpdbiph' ujwgbgubng ontyuynid ubpnpnd Yuwnwpbne nhulwjunigniup:
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MACHUC O'AHECOBHNY CAPKUC CAPKUCCSH

MHPOBJIEMBI PAZBUTUSA PBIHKA KOPIIOPATUBHBIX HIEHHBIX BYMATI'
(HA MATEPUAJIAX PECITYBJIMKA APMEHUSA U UCJIAMCKOM PECIIYBJIMKH UPAH)

ABTOpedepar qucceprany Ha COMCKaHUE YISHOM CTENICHN KaHAUaTa SKOHOMHUYECKUX HaYK 110 CHIEIUAILHOCTH
08.00.03 — «®uHaHCHI, OyXTalNTEPCKUI yUeT».

3ammTa auccepranuu cocroutcs 11-oro mas 2021 roga B 14% yacos, Ha 3acenannu Crienuali3HpOBAHHOIO
coseta 008 BAK PA npu Poccuiicko-ApMsanckom yHuBepcurete no ajapecy: 0051, r. Epesan, yn. Ocen Omuna 123.

PE3IOME

B coBpemeHHOM Mupe (MHAHCOBBIE PBHIHKH WUIPAIOT KM3HEHHO BaKHYIO POJIb B 00ECHEUCHHMH HMX IIJIABHOTO
Pa3BUTHS, HANIPaBJIsisl CBOOOAHBIE JEHEKHbIE CPEACTBA B PA3IUUHBIC CEKTOPHI SKOHOMUKH. [1o cpaBHEHUIO ¢ IpyruMu
CTpaHaM¥, UMEIOIIMMHU pa3BUBAIOIUECS WIH pa3BuThie ¢uHaHCOBbIe phIHKH, CIIA u Smonms, mpumarot Oonbioe
3HA4YEeHUE PBIHKY LIEHHBIX OyMar, Kak HeoOXOAWMON aJbTepHATHBE MPUBJICYCHUS CPEACTB, HApsAy C KPEAUTaMH,
npenocTasiasieMbiMu Oankamu. bonee Toro, mokasatenb noBepHs (GMHAHCOBOMY PBIHKY, KOTOPBIH OTpaXkaeT CTEHCHb
3aIIUTH] FOPUANYECKUX IPAB YACTHBIX, HHCTUTYLIMOHAIBHBIX U HHOCTPAHHBIX HHBECTOPOB U 3()(PEKTUBHOCTD IPABOBOM
CHUCTEMBl Ul HUX peaJu3alMy, IIOJHOCTbIO MPHUMEHSETCS B BBILICYNOMSHYTBIX CTpaHaX, M OH OKa3bIBaeT
MTOJIOKUATENNBHOE BO3JIEHCTBHE Ha co3/aHue atMoc(epsl JoBepHs (CONMAIbHOrO KamuTalla) Ha CBOUX (DHMHAHCOBBIX
PBIHKaX M Ha JOJITOCPOYHBIN POCT STUX PHIHKOB.

B pesynbrate, B 9THX CTpaHax HaOJIOJAIOTCS 3HAYUTEIBHO OOJiee BBICOKHE TEMIThI pOcTa (PMHAHCOBOTO PHIHKA.
Uro xacaercst kommnanuii B Pecriyonuke Apmenus (PA), To KOMIIaHUHM pacCMaTpUBAIOT OAHKOBCKHE KPEIUTHI B KAYECTBE
OCHOBHOTO (PMHAHCOBOTO CpEJICTBA TNPU MHBECTHPOBAHMH, UTHOPHPYS BBHIMYCK IIEHHBIX OymMar kKak 3(Q(deKTHBHYIO
IBTEPHATUBY. JTUM OOBSCHICTCS OrpaHMYEHHOE KOJMYECTBO KOMITAHWH-DMUTEHTOB aKIWH, HU3KHH YpOBEHBb
JIOBEpHsl, HU3KHI YPOBEHb OOIIECTBEHHOTO BOCTIPHATHS PHIHKA KOPIIOPATHBHBIX IEHHBIX OyMar H T.JI.

B 10 ke BpeMsi, HecMOTps Ha HETaTHBHOE BOCTIPUSTHE SKOHOMHUKH M HHBECTHIIMOHHOH Oe3omacHocTH Mcnamckoit
Pecnyonuku Hpan (MPU), 3KOHOMHYECKYI0 3aBUCHMOCTH CTPaHbI OT MHUPOBBIX II€H Ha He(Th, HedIPPEKTHBHYIO
0aHKOBCKYIO CUCTEMY, MOJUTHIECKYIO HeCTaOWIbHOCTh U T.1., UPY Hakonuna OoraTelii onbIT (OPMHPOBAHHS PHIHKA
KOPIIOPAaTHUBHEIX IIeHHBIX Oymar. bonee Toro, UIPU ¢ pepomtoruu 1979 roga 1o HaMmMX AHEH, JaKe MO Pa3IHIHBIMU
SKOHOMHYECKHMH U TIOJIMTHYECKHUMHU CaHKIMSAMH, IPOBOJIUIIA PA3ITUYHBIC SKOHOMUYECKUE U MOUTHYECKHE Pe(OpMBI
JUIsl pa3BUTHA PhIHKA [IEHHBIX Oymar. B ToM 4nciie MOXXHO OTMETHTh IPOrpaMMy IIpUBaTH3alKu rocumyiecTsa B 2008
rogy, coriacHo KoTtopoi 40% axnuii NpHUBAaTH3UPYEMBIX KOMIAHMH («AKIHMH CHpaBeIMBOCTHY) IEpeNaroTCs
MaJIo00€eCIIeYeHHbIM CEMbsIM, CyMMa KOTOPBIX IepeaaeTcs B TeueHue 20 yeT 3a cyeT AuBHACHIOB. biaromaps stoi
nporpaMMe Ha (OHIOBBIE OMPKM BBILUTH JAECATKH KOMIAHUKH-3MUTEHTOB. [IOHATHO, 4TO B pe3ynbTare peann3aluu
TaKOM MPOrpaMMBbl B LIETIOUKE «TOCYAaPCTBEHHO-YACTHBIN CEKTOP — MHBECTOPBD» CPopMUpyeTcst aTMocdepa B3aUMHOTO
JoBepus (COIMATBLHOTO KaluTaa).

VYuuTeiBas MacmTaOHbIE pa3pabOTKH MO yAyUIICHHIO HHBECTHLIIMOHHOTO KimMata Ha peiHke VIPY, craHoBUTCS
OYEBUHBIM, YTO B Pe3y/bTaTe 3TOr0 COOTBETCTBYIOIIME MOKA3ATENN B IOCJIEIHHUE IOJbl BHIPOCIH. XOTS 10 CUX IIOp
CYIIIECTBYET MHOKECTBO YITYIIICHUH M MPoOIeM, OmBIT 3TOro cekropa B UPM MoXeT OBITh TIOJIE3HBIM TSI PAa3BUTHS

PBIHKA KOPIIOPATUBHBIX IIEHHBIX OyMmar PA.
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Xoras PA u HWPU ornuuaroTcs Apyr OT Opyra IO YPOBHIO SKOHOMHMYECKOIO Pa3BUTHA, BO3MOMKHOCTAM,
PENUrHO3HON AOKTPUHE M MHOTMM JAPYIMM acleKTaM, OJAHAKO OHM MMEIOT CXOJCTBO: ATO CTPaHBI C HEPA3BUTOU
(hMHAHCOBOI CHUCTEMOW, OpPHCHTUPOBAaHHBIC Ha OAHKOBCKYH cucteMmy. B cmyuae Hpana, B 1979 roamy, mocie
peBoIonny, B ciryyae Apmenun B 1991 rony nmocne oOpeTeHuns: He3aBUCUMOCTH, HaceleHne ApmeHnu u Mpana, a Takxe
uX Juacropa, OyAydu BOBICUECHHBIMH B SKOHOMHYECKHE U MOJIMTHYECKHE KPU3HUCHI, IPUIaraid YCHIUs sl Pa3BUTHS
Pa3NIUYHBIX CEKTOPOB YKOHOMUKH, B TOM YHCJIE, PhIHKA KOPIIOPATUBHBIX LIEHHBIX OyMar.

OCHOBBIBASICH Ha BBIIIECH3JIOKCHHBIX (pakTax M OTHaBas MPUOPUTET CTUMYJIMPOBAHUIO TEKYILIEH AEATEIbHOCTH
cooTBeTcTBYIOMIEH cepsl B PA u UIPU, B muccepraiimoHHOM MCCIIeOBAaHUHN OBUTH MPOAHATU3NPOBAHBI (PMHAHCOBBIC
PBIHKHU IBYX CTpaH C LI€JIbI0 pa3pabO0TKH MyTel CTUMYIMPOBAHHS aKTUBHOCTH 1 00€CTIEYEHUs] HOPMAJIbHOTO Pa3BUTHS
JAHHBIX PBIHKOB, YTO 00YCJIOBIMBAET aKTyaJbHOCTb BEIOPAHHOM TEMBI.

OcHoBHas 1eJb QUCCEPTANMH — OIPESIUTh YPOBEHb pa3BuUTHS (QuHAHCOBBIX cucteM B PA mw MPU un mx
OpPHEHTAlMI0 Ha OaHKOBCKYIO cepy WM PHIHOK LIEHHBIX OyMmar, BBISIBUTH OCHOBHBIE (DaKTODBI, HPETSTCTBYIOLINE
Pa3BUTHIO PHIHKOB KOPIOPATHBHBIX LIEHHBIX OyMar, a TakKe HPEeAsoKHUTh MEphl Ul YIYUIIEHUsS 3TUX CTPYKTYp H
obecriedeHus UX JaJbHEHIIEero Pa3BUTHSL.

Hayunas HoBU3Ha IuccepTalu OOYCJIOBJIEHA PSIIOM TEOPETHYECKHUX, METOJOJIOTHYECKHX U MPAKTHYCCKHX
pe3yIbTaTOB, OMYYEHHBIX B Pe3yJIbTaTe UCCIIEAOBAHUS.

1. OGocHoBaHo, uto ¢uHaHcoBble cucteMbl PA u WPH, He3aBHUCUMO OT pENUTHO3HBIX pazIHulid U
BO3MOXHOCTEH, IMEIOT OOJIbIIIEE CXOICTBO MEXKITy COOOI, YeM CTpaHBI C YETKOM OpUEHTALMeH 1 pa3BUTOM (PHMHAHCOBOM
CHCTEMOM, B YaCTHOCTH:

» CpencTBa, HEOOXOIUMBIC JUIS MHBECTUIMM Jisi komriaHuii B PA u UPU, B 0CHOBHOM NpUBJIEKAOTCS Yepe3
0aHKOBCKYIO CHCTEMY, a He 4epe3 POHIOBBII PHIHOK,

* PA u UPU BX0OJT B 4KCIIO CTpaH, I/ie phIHOK FOCYJApPCTBEHHBIX 00IHMranuii Hanboiee akTUBEH,

* Ha perakax koprnopaTuBHBIX IIeHHBIX Oymar PA u MPU HabmrogaroTcst TEHASHIMU pOCTa, HO 110 CPAaBHEHHIO CO
MHOTMMH Pa3BUTBHIMH U IaXK€ Pa3BUBAIOLIMMUCS CTPaHAMHM 3TOT POCT BCE €LIE HEBEIHK.

2. Wcxons m3 ocoOeHHOCTEH PBIHKOB KOPIIOPAaTUBHBIX IeHHBIX Oymar PA u WPU, Obum paspaboranbl
COBpPEMEHHBIE MOJENM KOPHOPATUBHOIO yNpaBieHHS 3THX cTpaH. COOTBETCTBEHHO, 0OOCHOBAHO CXOJICTBO MOJIEJIN
KOPIIOPATHBHOTO YIPaBIeHUsS B APMEHHH C SITIOHCKOH MOZENBIO, a B MpaHe — ¢ aMepHUKaHCKOH MOJEIBIO.

3. Mcxoast 3 ocoOeHHOCTEH PHIHKOB KOPIOPAaTHBHBIX LIeHHBIX Oymar PA n IPU u cBs3aHHBIX ¢ HUMU TpoOIieM,
Obula TpeAnoxkeHa (UHAHCOBasi cTpaTrerus pegopm, HampasieHHbIX Ha pazButue PA u UPU. Ilpeanoxena monens
PBIHKA KOPIIOPATUBHBIX LIEHHBIX OyMmar (cocrosiast u3 3 cTymneHei).

Teopernyeckass W mNpakTHYecKas 3HAYMMOCTb Te3MCA 3aKIIOYACTCS B TOM, 4YTO OBIIO IPOBEACHO
CHCTEMaTU4YeCKOE UCCIICIOBAHNE PHIHKOB KOPIOPAaTHBHBIX IeHHBIX Oymar PA u UPU, pe3ynbraTel KOTOPOro MOTYT
CHOCOOCTBOBAThH PEHICHUIO ITPOOIIEM B JaHHOH cepe, akKTHBU3UPYSI HHBECTHITMOHHBIHN Mpoliecc.

Pesynbprarhl muccepranyi Takke MOTYT OBITh HCHOJIB30BaHbBI ISl JTATBHEHIEro HCCIIE0OBAaHUS BOMPOCOB
JAHHOTO PBIHKA, a TaKKe JJIs1 pa3paboTKU Mep TOCyIapCTBEHHOTO PETYIHPOBAHUS COOTBETCTBYIOIINX PHIHKOB PA m

WPU, ms yrounenus pedhopM U aKTHBU3AINHA WHBECTUIIMOHHBIX TIPOIIECOB.
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MASIS SARKIS SAKISSIAN

THE ISSUES OF CORPORATE SECURITIES MARKET DEVELOPMENT
(ON THE MATERIALS OF THE REPUBLIC OF ARMENIA AND
THE ISLAMIC REPUBLIC OF IRAN)

The abstract of the thesis for receiving the degree of Doctor of Economics in the specialty 08.00.03 — «Finance,
accounting.

The defense of the thesis will take place on the 11" of May, 2021, at 14% o'clock, at 008 Council of Economics
of SCC RA at Russian-Armenian University: 123 H. Emin str., Yerevan, 0051.

ABSTRACT

In the modern world, financial markets, by directing free money to various sectors of the economy, play a vital
role in promoting their smooth development. Compared to other countries with developing or developed financial
markets, the United States and Japan companies as a necessary alternative to raising funds, along with loans provided
by banks, attach great importance to the securities market. As a result, these countries enjoy significantly higher rates
of financial market growth. Moreover, the component of confidence in the development of the financial market, which
is explained by the protection of the legal rights of the individual, institutional and foreign investors and the effectiveness
of the legal system for their implementation, is fully applied in the above-mentioned countries and have a positive impact
on building an atmosphere of confidence (social capital) in their financial markets and the long-term growth of those
markets. As for the companies in the Republic of Armenia (RA), companies consider bank loans as their main financial
means when investing, ignoring the issue of securities as an effective alternative. Therefore, the limited number of
companies issuing shares, low level of trust, low level of public perception of the corporate securities market, etc. is not
accidental.

At the same time, despite negative views on the economy and security of the investment in the Islamic Republic
of Iran (IRI), the country's economic dependence on the world's oil prices, inefficient banking system, political
instability, etc., the IRI has accumulated rich experience in formation of the corporate securities market. Moreover, IR,
from the revolution of 1979 to the present day, even under various economic and political sanctions has carried out
various economic and political reforms for the development of the securities market, including the state property
privatization program of 2008, according to which 40% of the shares of privatized companies («Justice Shares») are
allocated to needy families, the amount of which is transferred within 20 years at the expense of dividends. Due to this
program, dozens of issuing companies were listed on the stock exchanges. It is clear that as a result of such a program,
an atmosphere of mutual trust (social capital) will be formed in the chain of public-private sector-investors.

Considering the large-scale works carried out to improve the investment in the IRI market, it becomes evident
that as a result of these, the corresponding indices have increased in recent years. Though there are many gaps to fill,
and many problems are waiting for their solution, we believe that the study of the experience of this sector in the IRI
can be useful for the development of the RA corporate securities market.

Although the RA and the IRI differ from each other on the level of economic development, opportunities, religious
doctrine, and many other aspects, however, they have similarities, they are both countries with the underdeveloped
financial system, which is oriented towards the banking system, the government bond market is more active in the
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securities market and the mining sector currently dominates the stock market, they also have had an experience of

reconstruction. In the case of Iran, in 1979, after the revolution, in the case of Armenia, in 1991, after independence.

During this whole period, the people of Armenia and Iran, as well as their diaspora, being involved in economic and

political crises, have made efforts to develop different sectors of the economy, including the corporate securities market.

Based on the above facts and prioritizing the ongoing activities of the relevant sphere of the RA and IR, in the
dissertation analyzed the financial markets of the two countries to promote the activity and normal development of the
given markets, which is conditioned by the urgency of the topic.

The main purpose of the thesis is to identify the level of development of the financial systems of the RA and
IRI and their orientation towards the banking or securities market, identify the main factors hindering the development
of the corporate securities markets, as well as propose measures for the improvement of these structures and their further
progress.

The scientific novelty of the thesis is conditioned by a number of theoretical, methodological, and practical results
obtained from the research.

1. It has been substantiated that the financial systems of the RA and the IRI, regardless of the differences between
these countries' religious and capabilities, have more similarities with each other than the countries with precise
orientation and developed financial system, in particular.

e The funds needed for investments for companies in the RA and the IRI are mostly attracted through the
banking system, rather than the stock market,

¢ The RA and the IRI are among the countries where the government bond market is most active,

e Growth trends are observed in the corporate securities markets of the RA and the IRI, but compared to many
developed and even developing countries, they are still very modest.

2. Based on the peculiarities of the corporate securities markets of the RA and the IRI, modern corporate governance
models of these countries have been developed. Accordingly, the similarity of the corporate governance model in
Armenia to the Japanese model, and in Iran to the American model, has been substantiated.

3. Based on the peculiarities of the RA and the IRI corporate securities markets and the issues arising from them,
financial strategy of reforms aimed at the development of the RA and the IRI corporate securities markets was
proposed (consisting of 3 steps).

The theoretical and practical significance of the thesis is that a systematic study of corporate securities markets
in the RA and IRI has been implemented, whose results can contribute to the solution of current issues in the field,
activating the investment process.

The results of the dissertation can be used for further research of the issues of the given market, as well as for
elaboration of measures for state regulation of the relevant markets of the RA and IRI, specification of reforms,

activation of investment procedures.
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