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LGypuwgnipnipyutl phdugh wpnhwluwbnipyniip:. dwdwuwlwyhg woluwphnw  Shuwtuwlu

ontjutbip wquin npudwywu dhongutipp ninntiiny muwnbuniejwt twwppbip ninpunubp’ Ysuuwlwu nbp L
Upwtwynyeniu Gu nwbunw npwug uwhnit qupqugdwu U fupwudwu hwdwp: 2wpgqugwsd b quipgugnn
dphuwtvwywu onthw niubignn wy Gpypubiph hwdbdwun UUL-h bW dwwnupwih puybpnienwiubpp, hppl
wugn-wdbphlywu U gbpdwuw-6wwnuwlwu  dnnbkip nwubignn  Gpypubph  wnwowwmwnubp, npwbiu
dhongubph ubpgpwydwu wuhpwdtion wjpunpwup, pwulbph Ynndhg wnpwdwnpdnn Jwpybph hbun
dalywbin dbd Ywuplnpnyejnu B wwihu wpdbpnebph onlywiht, hush wpryniupnd wndyu Bpypubpp
gpwugnd Gu pphuwtuwywu onywih wéh twwbu Jdbd wnbdwbp: Udbhu, $huwtvwluu ontyuh
qupgugdwt Juinwhnysjwt pwnwnphsp, npp wpunwgnind b wuhwwn, huunhunighnuw b onwpGpypjw
ubipnpnnutiph ophuwlwu hpwyntupubiph wwaunwwuniejnut nL ppwug hpwgnpddwt hwdwp hpwywlwu
hwdwlwnpgh wpryniwwybwnnieniuu, |hndht Yppwnynwd £ Jdbpnhpgyuy Gpypubpnd b npuwu §
wunpwnwnunw npuug phuwtuwywu ontywubiph Jepwpbpjw Juinwhniejwu duninpunh (unghwjwywu
Yuwhww)) duwdnpdwt b wyn ontywubph Bpluwpwdwdybn wéh Jpw: hus Jepwpbipnw £ Cwjwunwup
Cwupwwbnnyejuup (wyunthbnl' <), www wyunbin puytpnyeyniiubpp ubipnpnuwiht gnpdniubinyeniu
hpwywuwgubihu npwbu hhduwlywu $huwtuwlwu dhong nhwnwnpynw Gu pwulwjht Juwpyp™ wunbubing
wndbipnrbtph pnnwpynuiu hpple wpnyniuwybin wjpunpwup: Nwnh ywnwhww sk £ pwdubunndubp
pnnupynn  puybpnyeniuubph uwhdwuwdhwly  pwuwlyp, Juunwhnyepjwu  gwdp  dwlwpnuyp,
hwuwpwynygjwtu  2powund  Ynpwnpwinhy  wpdbipnetiph ontyuih  dwupt wwwlbpwgdwt  gudp
wunhbwup W wyju:

Upwdwdwuwy, suwjwd upwt, np bpwuh buwdwlwt <wupwwbinnyejwt (wjunthtinl' hhQ)
nUwinbunyeywu W ubpnpndubph wudunwugniejut  Jepwpbpw)  opowtiwngnd B pwgwuww
Yuwpdhpubp' sbownwnpbind Gpyph wnunbunyejwt Yufudwdnieniup hwdwsfuwphwiht bwdeh qubiphg,
dwwntwugbind  pwulwjpht hwdwYwpgh  wlwpryniuwybinn gnpdnwubingejniup,  pwnwpwlwu
wulwynwunyeniuu nu dh pwpp w) gnpdnutin, hh&<-p Ynunwlby E Ynpwnpwinhy winpdbipnebiph ontyuwjh
Sbwydnpdwt hwpnwwn thnpé: Cun npnd, hh<-p 1979 . hbnwithnfunyeniuhg dhusl dbp opbipp, gunudtiny
wnunbuwlwt b pwnwpwlwl nwpwnbuwl wywndwdhongubph tbppn, wyn wwjdwulbpnd wuqwd
wndbpnrbtph 2nlywih qupgugdwu hwdwp hpwywuwgnb) £ tnunbuwywu U pwnwpwlwi puqdwpunye
pwpbithnfunwubp, wyn pynid’ 2008 . whnwlwu gnyph ubthwywuwsunphdwt dpwghpp, nph hwdwdw;u
dwutwynpbigwsd pulybipnusniuubph pwdubnndubiph («Justice Shares»' «Upnwipnuesniu pwdubitnndubip»)
40%-p hwunlwgynw Gu wuwwwhny puwmwuhpubipht, npnug gnWwpp thnfuwugynd £ 20 vnnwpygw
pupwgpnu’ swhwpwdhuubph hwodhu: Sdjwy dpwagph ounphhy pnpuwubpnd gniguydl] Bu twl
pnnpynn wmwutjwy puybipnyeniiubp: Mwngq £, np wju U bdwlwwnhw dhongwnnwdubiph wipryniupnd
whwnnientt — dwutwynp hwundwsd - ubpnpnnubp onpwinw duwynpynid £ thnfuwnwpd Juunwhniyejwu
druninpun (unghwjwlwu Yuwhunwy) b pnpuwutipnd htwpwynpnieginiu £ unbndynud dwutiwygbint wytih
d6d pyny pb wuhwwn W e huuwnhwnnghnuw] ubpnpnnubiph, npnug  dGdwdwutnyeniup hh<
pwnwpwghubip Gu, husp, hp hbpepht, ywjdwuwdnpdwsd L Gpyph wnwuduwhwwnnily punyeny:

Lbnwgnunyeywit - wprynwipubpp gnyg  Gu wwihu, np wllwju o wu Gpyne Bpypubpp
huwpwynpnuejniiubtiph W Ypnuwwu innwppbipnyejniuttiphu nu dh gwpp wy gnpdnuubiph, hh&<-u nL <&-p
niubl udwunyeyniutbp’ npwup Bpynwu k) phpqupqugwsd huwtuwlwu hwdwlwnpg niubgnn Gpypubp
GU, npu ninnquwdniynu nwih nbwh pwulwiht hwdwwpg, wpdbpnetph sntjwinud wnwyb) wtunyd k
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gnpdnid whitmwlwt wwpwwunndubiph onywu, W ubplw wwhpu pwdubinndubiph onuynwd gbiphotunid k
hwupwpryniwpbpwywu nnpup: [BE bh<u b plE LU niubgh) Bu epwlwnnigdwu thnpé: hh<
ntwpnw 1979 p. htnwithnfunye)niuhg htiunn, huly << ywpwgquwnd 1991 . wulwfuniyentuhg wn wyuop, L
pninp dwdwuwlwhwwndwdubipnid Gpynt Gpypubph puwysnyentuu ne uthjninpp, wnwowgwd intunbiuwlwu
nt pwnwpwywtu dquwdwdwiht wwjdwuubipnd, dhon swtwuphpwpwp hng Gu wwpb) Gpyph vwppbp
ninpunutiph, win pUnd’ bwle Ynpwnpwinhy wpdbpnebph ontjwih qupqugdwu dwuht:

<hdp punnwbiny ybpp ptpdwsd thwuwnbpu ne wnwguwhbpe hwdwpbiny hh< hwdwwwwnwufuwu
thnpdh nwnwuwuhpniejniup, dhwdwdwuwl Yuplnpbing <<-nwd pupwgnn ubipnpndwiht gnpdpupwgh
wlwnhdugdw b hwdwwywwnwufuwt dhowduwjph pupbuydwy wotuwwnwupubpp' wnbuwfununiyeniunid
yopnwdyl tu <& L hhL huwtvwlut onijwubipp, htswbu twb dowlybp b wnwowpyyb) Gu
dhongwnnudubip, npnug punphhy Ywpnn Gu fupwuyb| Gpyne Gpypubiph ndjw ontywubph gnpéniutinyesniuu
nL puwlwunt qupguwgntdp, husny £ wwjdwuwynpyws E phidwih wpnhwlwunieg)niup:

LGypuwgnpnipyutn byupulit nt pjuinhpbipp:  Unbuwfununyejwtu  hhduwlwt  uwywwnwlu L

pwgwhwjuinb] << L hh<L huwtvwlwu hwdwlwpgbiph qupgugdwu dwlwpnwlu nt Ynndunpnandp
nbuh pwulwiht ud wpdbenetiph onlwih, Ynpwnpwinhy wpdtienetiph onljwubtiph quipgugdwup
funspunnunnn - hhduwywu  gnpdnuubiph pwgwhwjunnip,  huswbu  twb wju  Ywnnygubipp
Yuwwnwpbjwgnpddwt b hGnwgw  wnwoptpwgh hwdwp  dhongwnnwiubiph  wnwownpnwip:  Logwd
uwwwnwyhu hwdwwwwnwufuwu' wnwewnpyb) tu hbnwgnunyejwu hbnlyw| fuunhputipp.
e nwnwuwuhpb| qupgugwd Phuwtuwywu ontyw niubignn Bpypubiph dhnpap,
e nhunwpytp << L bhL Phuwluwlhwu  oniywubiph  gnpdniubingsjwt  punyewgphsubipi ni
wpdwuwgpywsd gnigwuhaubipp,
e bpnwt <L L hhL Ynpwnpwnhy wipdtipnetiph onyuubph wnwuduwhwunynyenutibpp,
e pwgwhwjunby << L hhL Ynpwynpwinhy wpdbpnebiph snljwubph wnlw hhduwfuunhpubpu ne
npwug (nwdwu ninhubpp,
e dowyby b wnwownyb) ££ L hhL Ynpwnpwiinhy wndtipnebiph onlywubph qupgqugdwit ninnywd
dhongwnnuiubiph hwdwihp:
Munidbwuppnipyutt opjblppp U wnwpluwti. <bunmwgnunnipjwu optljnp <<-nud b hh&L-nwd
wndbtipnebtp pnMwpynn  pulybpnyenwiubpu B ne $nunwiht pnpuwubpp’ npwbu Ynpwnpwnpy
wndbpnebph  wnwownpyh  ppwlwtwgdwu  dhowduwjp:  Lhnwgnuineywt wnwplut® <L L hhL

Ynpwnpwuinhy wpdbienebtph oniyuubph qupqugdwt  hGnwuljwpubpht JGpwpbpnn - wbuwluu L
dbpnnulwu hhduwhwngbipu Gu:

LGypuwgnpnipyut pbuwdbpnpupwtwluwt b pbnbupdulwt hhdpbpp: Uinbuwfununiejwt
nbuwdbpnnwlywu hhdptipu Gu Yuqdnud wpdtenebph ontywjh yepwptbipju << L hh < hwdwwwwnwufuwu
optiuputipp, huswbu twl ndjw) puwgqwywnpu ybpwpbpnn hpwwwpwynwubipu ne ghunwybipndwlyuu
ujnipbinp:

Npwbu Ybpnwniyejwtu nbinGluwwndwlwu wnpnip G oguwgnpdytip << L hh<L YEunpnuwlwu
pwulbph, << Jphbwlwugpwlywu Yndhwnbh, «lwjwunwth  $nunwiht  pnpuwih», bhh< Snunwihu
pnpuwubiph, << $huwtutbph twfuwpwpnyejut, <wdwpfuwphwiht pwulyh b Snunwjht pnpuwubiph
dhgwiqquiht tintipwghwh ujnuyetinp:

Lbnwgnunnypjwu  pupwgpnd Yppwngtp Gu hwpgdwu, dhtéwwgpuwywu, dwebdwunhyuwlw,
gpwdhlwlywu, punniyghwih (dwlwodnyesjwi) b ntnntyghwih (wpunwsdniejwu) dhpnnubn:




Upbtwpinunipyutt  hpdbwlwt  wpnyniipblipt nt qhypuwlyutr anpnypp:  Unbuwfununigjwt

ghnwlwu unpnypep wwjdwuwynpyws £ hbnmwgnunnyejwt pupwgpnud unwgywd dh swpp inbuwlwl,
dbpnnulwt b gnpduwlwu wpryniupubipny, npnughg hhduwwutbpp hbnbywubpu Gu.

1. <pduwgnpdby £, np <& L bPhL Shtwtuwlyuwt  hwdwlwpgbpp, wulwfu wju bGpypubpp
huwpwynpnueniutbtiph W Ypnuwwu wnwppbpnieniutbippt, dhdjuug hbn nwbu wybih gwn
udwuniejniutin, punpny gdébtip, pwu Gogphin Ynndunpnodwdp, qupgqugwd phuwtuwlwt
hwdwlwng nwbtignn tipypubipp, dwutwynpwwbiu.

e L&Lnu b hh<-nud puybpnuenutubph ubpnpnuwiubph hwdwp wuhpwdbion dhongubipt
wnuwybjwwbu ubpgpwyynud Bu pwulwiht hwdwlwnpgh dhongny, wy ny pb wpdbenetiph
antyuh,

e <&-U nt hh<-p nwuynd Gu wju Gpypubiph pwppht, npuntbin wnwyt) wefunyd £ gnpdnud
whwnwlwu ywpunwnndubph onlyut,

e L L PhL Ynpwnpwinhy wpdbenetiph onywubipnud lwunynwd Gu wéh dhwnwiutp,
uwlwiu qupgugwsd b unyuphuly qupgugnn 2wwn bGpyputiph hwdtidwwn npwup nbinlu
swithwqwug hwdbuwn gniguuppubip tiu:

2. <hdp punnibing <LK L hh{ Ynpwnpwwnpy  wpdbpnprtiph onlywubiph
wnwuduwhwwnyngniwubpp' dowydly Bu wyu  Gpypubph Ynpwnpwnpd  Yunwdwpdwu
dwdwuwlwyhg dnnbjubipp, pun wind® hhduwdnpyb £ <<-nid Ynpuynpwnhy Yunwdwpdwu
dnnbith udwunieniup Gwwnuwlwu dnnbih, huy hh<-nud® wdbphYwu dnnbih hbw:

3. <hdp punnibing <LK L hh{ Ynpwnpwwnpy  wpdbpnprtiph onlywubiph
wnwuduwhwwnynyeniubtipn nL npwughg pfunn hhduwfuunhpubipp, wnwownpydb £ << L hhg
Ynpwnpwuinhy wpdbenebph  oniywubph  qupqugdwup  Jdhindwd  pwpbithnfunwiubipp
dhtwtuwywu nwgdwdwpniginiu (pwnlugwsd 3 pwjbphg):

LGypwgnipnipyut pbuwlywtn b gnpdtwlywtr tpwbwlynipnitip: Unbuwfununiyejut nbuwlwu W
gnpduwlwt  tpwlwynieniup Yuwywunwd £ tpwund, np Yuwwpdb B << b hh< Ynpuynpwnpy
wndbpnrbtph ontwubph hwdwwpgwsd hbunwgnunyentu, npph hhduwnpnyputpp Ywpnn Gu bwywunb
ninpunh wpnh hhduwfuunhpubph nddwup’ wlnhdwgubing ubpnpndwhu gnpdpupwgp:

Uwblwfununiyejut wpnynuptbipp Yupnn Gu oguugnpdyb| twl gy onlyuigh hhduwpuunhpubiph
htlnwqw hbwnwgnundwu, hugwbu twbk << L PPL hwdwwwwnwufuwt  onilyuubph whnwhwu
Ywpgwynpdwt  dhongwnnwitbph  dowldwl, pwpbhnfunwitbph  Gogpundwt L ubipnpnwwihu
pupwgwlywpgbiph wotunidwgdwu twywwnwyny:

Upbtwpinunipputl wpyniipubph thnpdwplynidp b hpunpuwpwlnidabpp:  <Gunwgnunniyejw
hhduwlwu wpryntupubipp puuwpyyt Gu <MSL 23-pn, 24-pn b 25-pn ghnwdnnnubipnud, huswbiu twl
Lwj-Mnwwlwu  hwdwuwpwup  <«Eynundhjuwih b $huwtuubph» wdphnund, << b bhL Snunuwjhtu
pnpuwubiph, YGunpnuwywu nbwnghnwphwih dwutwgbinmubph, ubpnpnWwiht pulbpnyegniuubph W
wnlunpwihtu pwuybph ubpywjwgnighsubiph hbun hwunhwnwubiph dwdwuwy:

Uwnbuwfununiejwu dby ubipluwjwgywsd hhduwwu dninbgnudubipu W npnypubipp hpwwwpwydwsd tu
12 (lnwuubipynt) ghunwlwt hnnwdubpnud:

Upbtwpinunipyut junnigdudpp b dwduyp: Uintuwfununyejniup punyugws b ubpwdnieniuphg,
Gpbp  qlupg, bGgqpwYwgnienwtubphg W wnwowpynieniuttphg, huswbu  uwl  oguwgnpdywd
gpwywunipjuu gwuyhg b 11 hwybywdhg:

Uwnbuwfununipniup punyugwsd k 149 Lohg' wnwug hwydbJwsdubph:
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Uwnblwfununiejut  «Lpwénieynit»  pwdunwd hhduwdnpdty £ pbdwh  wpnhwlwunyeniup,
dbwybpwyty Gu  hbGwwgnunngejwu  opjnu Nt wnwplywt, uwywwnwyp, fuunhpubpp,  nbuwyw,
dbpnnuwpwiwlwu b wmbnblwundwlwu hhdpbpp, hhduwlwu wpryniupubipp, ghunwlwu unpnyep, npw
gnhpduwlwu bpwtwynieyniup, huswbiu bwb wouwwmwuph Yunnigjwdpu nt dwywn:

UwnbUwfununiesjwt wnwohu g|ntfup’ «Unpynpwwnhy wpdbpnpbph antjugh
wbuwdbpnnupwtwlwu hhdpbpp» Jbpnwnniejudp, punugwd £ bpbp Gupwglfupg: Unwoht'
«Updtpnptph nijut b ppu dJudwuwluwlhg gnpéwnnypubpp» Gupwqfund  Jbpnddb) Gu
wndbpenerbph snyuwhu b npw gnpdwnnypubtipht YGpwpbpnn  wwpptp  ghnwywu  dnnbgnwdubn,
pwgwhwwnyb b «wpdbpnebph onljw» hwulugnyejuwt dwagnwu nt Lpwuwynie)niup, wnwuduwgyt tu
Jbpindwpwuubiph  nhppnprondubp wju wnugnyegjudp: <wodh wnubing ugwd  punyswgpnuiutipp’
Ywwwndty £ Ggpwhwugnd wju dwuht, np pbwbn wwppbp dwutwgbimubp wwppbp Yepw Gu
punipwgnpnid wpdbipnetinh ontywt, uwlwju upwup dhwlwnpdhp Gu wju hwpgnid, np wjuintin duwynpynid
U wjuwhuh nunbuwywu hwpwpbpnygejniutbp, npnug dhongny nunbuwdwpnn day Ynndp djnwhu £
thnfuwugnw npnawyh hpwyntupubip b npwug nhdwg unwudund £ dph owpp ywpuwynpnyesniuubip: Uju
hhduwynpdwdp wywjdwuwynpdwsd' Yuwmwpydb b Lu dbYy Ggpuwhwugnd. wpdbenebph onywu Yupbh b
wuduwub] uwle «<hpwyniuptbph nt ywpunwynpnyenwiubph thnfuwugdwu oniyw»: Updbipnebph 2nywgh
qupgugdwl, gnpdnwbinyggjwu  huwnwly b wupuwhwtu  Yugdwybpydwu  hwdwp  Yupbnp nbp W
Upwuwlynigyniu niuh npw gnpdwnnypubtph  hwdwynndwup b wwppbpwlwu  nwnwduwuppnieniup’
w2luwphnd inbinh niubgnn wupunhwuin ghnthnfunieniiubpht hwdwwwwnwufuwubgubiine bwywwnwyny:
Uhwdwdwuwly, pugwhwjnyt k, np wpdbtipnebph oniyut, pwgh wjwunwlwuhg, wbwunp £ wywpnwwyh
twl fupwtdwt, Jtpwhuynnuywu nt npuw dphypndwlupnuynud dnnnypnwduwpwywu ulgpniupubiph
hpwgnwu wwwhnynn, Ynpwnpwinhy Yunwdwpdwu hwdwuwnpgh ubpnpdwu hbunwgnunudp’ npuybu
ubpnpnudubph - ubpgpwddwu U Ynpwnpwnpy  wpdbipnebtph  ontyuwih  qupgqugdwu  hhduwywu
Uwfuwnpjwiubn:

Epypnpn «Unpynpunhy wpdbpnpbtpu nL pputug ppwuwnynn mbuwlubph hwdbdwnwlwu
ytpindnipyniup K&-mid b bh&-nud» Gupwgfunid putwplyt] Gu «wpdtpnine» Ggpnyph dwqdwuu
wnusynn’ hwjptuwywt b onwpbpypjw ghuntwlwuubph uwhdwunwiubp: Lepyuwjwgyb) Gu £<-nwd b bh&-
nw  opowtwnynn  Ynpwnpwwhy wpdbpnebph wbuwyubp: b pndt wyu wdbup, uwwpdb b
Ggpwhwugnd wju dwuhu, np «wpdbpnine» tgpnyep daluwpwudnd b wwppbp Yepwy, uwlugu
dwutiwgbinubinu ninnuyhnpbt Yuwd wuninnuypnpbit hwdwwpsdhp Gu day npnyeh 2npe. wndtipnetipp
ubithwlwunyejwu hpwyniuph dwuht yywjnn hwuinnty thwuwmwenetip tu:

Lwwnuwupdb) £, np £&-nwd npwbiu Ynpwynpwnhy wipdbipnebp Gu pwpnitwynwd hwunbu qu
pwgwnwwbtiu  wujwuwlwu pwdlbwnndubpt nt wwpuwwnndubpp, dhusnbn bh< Ynpuynpwuinhy
wndbpenebtph ontuwnd  gpowtiwnynn  pwdubiinndubph  nt wwpunwwmndubph - wbuwlwuptu - wybh
pwqdwqwu £, huly ndu; 2niuih qupqugdwt wnwugpwihtu bwfuwnpwiutphg Gu pnunwwhu W
wprwpnienlu (Justice Shares) pwdutitnndubipp:



“Hhwnwpynuubiph punhwupwgdwdp Yuwnwpyb) £ Bgpuwhwugnud wju dwuht, np hh< udwu thnpap
Ywpnn £ punoppuwybih |hubp <<-h hwdwp' Ynpwynpwnhy wpdbpnebph onyuwh wnwefuwnwgdwu
Uywinwyny:

Eppnpn «Unpuynpwnhy wpdbenpbph 2nijuwsh qupquigws Gpypubph thnpéh Ybpndnieyniup»
Gupwgjfunid wunpwnwpd b Yuwwwpdb] qupgugwsd phuwtvwywt  hwdwwpg nwubkignn Gpyputiph
wpdbpnprtph pnijwubph thnpdhtu, Yepnddb| Gu wju Gpyputbiph tndjug ninpuinp punhwunp hpwdhéwyu ne
wnwuduwhwwnynipniuubipp’ stionwnpbiing UUL-p* nputiv wugn-wdbiphyjwt dnnb| (nbwh wpdbenebph
onlyw Ynndunpnonud niubignn Bpypubp) b Swwynupwih’ npubiu gbpdwuw-6wwnuwlwu dnnb| nibignn
GBpypubiph (nbwh pwulwiht hwdwlwpg Ynndunpnond niubignn Bpypubip) wnweowwmwpubin: <wsoyh
wnubny wju hwugqwdwupp, np onyuwywywu Ynndunpnpdwdp Gpypubph hwdwp ninpunp hwpnwun thnpéany
ophtuwy k dwnwjnd UUL-p, huy pwuluwiht Ynndunpnadwdp Bpypubph hwdwp' Swwnupwu:

Ldwu Jbpnwdniejniupg htivnn Yuwnwpdb| E Ggpwhwugnid, np UWL-hu punpng | pwdubunndubipny
Ywwwnynn gnpdwppubiph gbipwyunpy ontywt, puytipnyenwiubph pwpép uwhunwugdwu dwwpnwyp,
pwdlbunndubpnd  wuhwwin  ubpnpnnubph - d6d phdp L unpdwwhdwiht pwqwih  pwpép
qupgugywsnipntup: buly Bwwnuhwiht punpng £ pwulwjhu hwdwyuwpgh dhongnyd dhtwtiuwynpdwt
pwpdp dwlwpnuwyp, wbunwlwt wwpnwnndubph gbipwhnpd ontjwu b wpdbpnebph  onljuynd
ubpnpnud Yuwwwpnnubiph  Yeunpnuwgywdnygjwu  (pwybp, ubpnpndwipu huunhwnunubip)  pwndp
wuwnhbwup: SYjw| Gpypubpp, pulbpnignwuubph pwuluwihtu Jwpybpnd b wpdbipnrtph panuplydwdp
dhuwtuwynpdwt hwdwynndwuh qupgqugdwu wpryntupnid, gpwugnd B Phtuwtuwwu ontuih wbh
Fwwbu pwpdp wnbdwbip: Nwwnp 2dwsd Gpypubiph wndjw) 2nyuiutiph nwuinwiuwuphpnieniup Yuwywuwnh twb
<L b hhL Shuwtuwywt ontywubiph Ynndunpnodw nt npwitg qupguigdwt wunhbwuh puwgwhwjndwup:

Uwnbuwfununysjwt  Gpypnpn gntfup” «Unpynpuwnmphy  wpdbpnebph 2niugh $ptwtuvwlut
yepindnipyniup K&-nd b bh&-nud»  bpunwnniejudp, pwnugwd b bpbp Gupwglfupg: Unwoht'
«Unpynpwwnhy wpdbpnpbtph ntjuih Phtwtuwlu Jbpppidnipyniut nt npw quwhwwnwljwup <£-
md>»  bupwgfunid  hbitnwgnundl tu <& Ynpwnpwwnhy - wpdbienetph  2ntyuih  gnpdniutinyejwt
punipwgphsubpt nt wpdwuwgpywd gnigwuhsubipp b wpdb) U hwdwwwwnwuuwt guwhwwnwywuubp:
Wu wnnwnd Ywwwpdbp £ punhwupwgnd, np L&-hu punpng £ pwuught hwdwlwpgh  dhongny
puytipnieyniitbph $ptwtvwynpdwt pwpdp dwywpnwyp, wbwwlwu wwpunwnndubph gbipwlyunpy
ontjw nwbuwip W pwdubinndubiph onlyuynd hwupwpryntuwpbpwlwi ninpunp wnwowwmwn [hubp, huy
LL Ynpwnpwinpy wpdbpnebiph, dwutwynpuwwbu' pwdubunndubph ondyuynd Uwindnud £ npnawlh wa,
uwluwju qupqugwsd b pwqdwehy qupgqugnn tpypubiph hwdbdwn <& ndju) onyugh gniguiuhpubpp
ngqlinpnn skt << huwtuwlwt onyuih hbnwgnunnyejwu wpryniupubiphg Glubind' <<-u pwuywht
Ynndunpnadwdp, uwlwjiu pipqupgqugwd htwtuwlwiu 2nyw niubgnn Gpyhp :

Gpypnpn'  «Unpynpwwnhy wpdbenpebtph ntugh  $puwtuwlut Yepndnipyniut N1 npw
quuwhwwnwluup bh&L-nd» Gupwgun nwwpwudtp £ bh< Ynpwnpwnhy  wpdbenebtiph 2ntywgh
dLwynpdwt gnpdpupwgp, guwhwwnyb GU ninpunh punyewgpwlwu gnigwupoutipp: bppl punhwupwgnd
ugytr £, np hhL Juqdwybpwnysynuubipp, npubiu Ywunt, bwiupuunpnd Bu ubpnpnwdubp hwdwpwagnb
wnwybjwwbu pwulwiht hwdwlwngh, pwu wpdtipnebph ontwih dhongny: Ubipinwdnieniuutipp gnyg Gu
twihu hh< whwnwlwu wwpuwnndubph onlyuih gbpwlnpynyeniut ne pwdubnndubiph onjuynid
hwupwpryntwwpbpnyejwu b bwdpwpryniuwpbipnyejuu ninpunubiph hotunn nhppp: Ph< Ynpwnpwnpy

wnpdbtipnebph  onlywu  ubpluwynwWdu - wsph b pubund dBdwehy  Yuwgdwybpwnyeniuubiph
ubipgpwyyqwsdnipjwdp, Yuwwhunwwgdwtu hwdbdwwmwpwp pwpép dwwpnwyny, Yupdnn dbdwdwyuw
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ghpdwppubiph qquih pwuwyniyejwdp, huswbtiu twl gpowuwnynn wndbpnrbtiph pwgqdwquunyejwdp:
Wnnthwunbipd, sh Yupbih dhwupwuwly wunb), np hh< Ynpwynpwinhy winpdbenebph onyuu Yujwgwsd L,
pwuh np qupgugwd b unyuhuly qupgugnn pwqdwehy Gpyputiph hwdbdwn wju npubinpnd £ wuluyniu
Juppwaghd'  ghobiind  pwqiwphy gnigwuhsubipny:  <bnbwpwp'  hh<L huwtvwlwu  onyup
hbunwgnunyejwu wpryniupubiphg Glubiny’ bpwup unyuwbu Yupbip b nwub) pwuluiht Ynndunpnpdwdp,
uwywju ppqupgugwd huwtuwlwt oniw niubgnn Bpypubiph gwpphu:

Eppnpn’ «Unpynpuwnpy unwyjwpdwu dnpbjukptu n ppwiug hwdbdwwnmwlwu YEppnwdnpyniup
L&-nid b bh&-nd» bupwgfund nhunwpydb) § Ynpynpwnhd junwdwpnudp' npwybu unghwjwywu
Ywwhww| Suwdnpnn gnpdpupwg, nt npw' Sumbuwlwu hwdwgnpdwlgnyejwu b quipgugdwu
Yuqdwybpwniegjwu (SLRY) ulgpniupubinp, huswtu bwle nunwiuwuppyty Gu wdbphljut, dwwnuwlwu,
hwjjwlywu b wywpuwlywt Ynpwnpwwnhy wpdbpenebph onljuubph wnwuduwhwnyniyenutbpu n
Ywwnwpyb|  npwug hwdbdwwnwlwu dbpindnyeniup (nb'u wnnwuwy 1):

Unyniuwly 1

UWdbphlYwl, Swyntwlwy, hwjjuljwu b ywpujwlwt Ynpynpwnhy wpdbpnebph gnijwubph
wnwudtwhwwlnypeyniuubph hwdbdwwwlwu yeppndnipyniup!

Udk wi Bwynuwlw Cwyljuwjwis Muwpuljuluwi
Quithuttihubip nhly wnuuy July nuljuy
dnnb| dnnb| dnnb| dnnb|
Updbpnpbph niljwsh Swdn
Juwuhmwjwgnid Cuun puindn Fundn Suidn (hwdbdwwnmwpwn)
f@nnwpldnn Ynpuynpuinhy £hy
wpdbpnpebph éwjwjubpp Cuun Cuun £he (hwdbdwwnwpwp)
Owwpbpypyw ubpppnuiubp Pwnéap Cwwn pwndn Swsdn Swsdn
Pwdtbinndubph Shpwlypnnud bu h?;ﬂt‘};ﬁ;jﬂ‘h q)h;m“l‘:ﬁ”ihbg‘hhp Shpwlynnud Bu
ubthwlwbwwnbpbpph Juqd $haghlwlwu wushup Wwiidhtp (olnwibljuits phoubu) $hghlwlwu wushup
lungnp pwdubwnbipbph
wnljunipyntt Lwqyunbiy Gplwpwdwdlbn Gnplwpwdwdybin Lwqyunbiy
Pwdubwnndubph mhpwwbumnwd Spwd Ybtwnpnuwgwd Ybuwnpnuwgwd Spywsd
Pwdubwnbpbph thnthnfunieniu Lwtwfuwlh Ns hwéwfuwlh Ns hwéwfuwlh Lwiwfuwlh
Pwdubwnndubiph Ywndwdwdybin, Bnlwpwdwdlybin, Gplwpwdwdybin, Ywpbwdwdybin,
ubthwlwuwwmbpbph Jupp uwtiyneywnpy uwbynLywwnhy huwnbnpybiughw uwbynLywwnhy
LUwnwywphsubph
YGpwhuynnnipyniup pwdubwnbpbkph Pwpan
Bwd Puwng Bwd
nnihg " e (ng $npuu) "
(4npuynpun ] Yunwdupnu)
ULnpdwwnhjuyhts puquih
qupqugjudnipintu
Cwwn pund Puwng Bwd
(ubipnpnnubiph PR nen "
2whbph wywowmwwujwdnipynit)

! Unynwwy 1-p Jowlyt £ hinhuwyh Ynndhg' hhdp punniubiin wnbuwlununieiwu 1.3, 2.1 W 2.2 ginifuubpnid
Yuwwnwpdwd dbpnwdniejniuubph wprnyniupubpp:




qnpénid

Pwulybph nbpp pwdubwnphpuwlu
pulEpmpymuubph yunwwpdwu Pnpp

Uks Pnpp Ubs

Udbpplwu, dwwnuwlwu, hwwywu b wwpuwhwu Ynpwynpwnhy wnpdbenebtiph onywubpp
wnwuduwhwuwnynieniutubtph  hwdbdwwnwywu  Jbpindngjutu wpryniipnd dowlyyl Bu <& b bhE
Ynpwnpwunpy Yunwjwpdwt dwdwuwywlyhg dnnbjubpp:

Cuwn wynd® hhduwynpyti| £ <<-nwd Ynpuwynpwnpy Yunwywpdwt dnnbh udwungggniup dwwnuwuw
dnnbih, huy bh<-nd" wdbphlywu dnnbh hbn: Uwluwiu <<-h nbypnid Ynpunpuwnpy windbenebiph
ontjuwih gwdp gnigwuhoubpp ni 2nlywih ng wipryntuwybn gnpdniubinyeniu, h hwjwn Gu pbipnd dh pwpp

huptuwwnhw gdtip (nb'u wnuwy 2):

Unjniuwly 2

Cwgjuwlwt Ynpynpwwhy junwyjwpdw dnpbh tdwunipynibubpt ne wwppbpnpyniutbpp wdbphlywu n
Swynuwlwu dnnbjutph hwdkdwwnnipjudp?

LUy dnnbjubp

Cwjjwlwts dnnby

Ldwunipyniuubp

Swippbpnip)niuubp

Udbkphlywh

Pwdubwnhpwlwt  Yuwhunwnud

gbpwlgnnud - & Dhaghhulwu
wudwug dwubwlgnipiniup:

Udbiphlywu dnnbijh hhdpnud pwdubnppwlwt Yuwhwwind $hghlulw
wudwug  pwpdp  dwutwlgneniup . ywypdwuwynpdwd o npw
unpdwuinhywiht pwquih pwndp qupqugqudnieiwi hbiwn:

Lwjjwywu dnnbjh nbwpnd wit ywpdwuwynpdwd £ pwdubinndubinny
Yuwwwpynn gnpdwppubiph dby wjuwbiu Ynggwd «tungnp» gnpdwppubiph
wmbuwlwpwp  Ynny  (block trades), nph  hbwnbwupn wuhwwn,
huunhwnighnuw| b wpwnbipypjw ubpnpnudubpp puwguluwgnud Gu:

Buwwntwlwi

hunann pwdubwnbiptiph
wnlwjnipntiu nL npwig Yuqdh
hwSwhuwlh sthathnfuds:

Swwnuwlwu dnnbinud funonp pwdubnbipbph nbpnd hwunbu Bu quihu
pwultipp, npwup hwéwluwyph thnihnfudwu Gupwlw sbu, pwup np nuw
Spwapwynpdwd £ L dhndwd  pulybipneniubph  Jpwhuynnnieywi
dwlwpnwyh pwpdpwgdwup:

Cwjlwlhwu hwdwlwpgnd nw niuh unhwynnulwt  punye, pwih np
Unpwnpwinhy  wpdbenebph  2njwynd ubpnpnnubph - 2whbipp
(owhwpwdhuubiph Wwpunwnhp Jéwpdwu wnnwdnd) opbuunpulwu npbk
npnyeny  wwownmwuwudwsd sk, push wpryniupnd - whitnwwiu
puybipnueniiubpp ybpwasliwdnpdb) Gu npwbu punwubwu phqubuubn,
npnug Yuqdu wuthnihntu k:

Buwwntwlwi

Pwdubinbiptiph Ynnihg
Yunwywphsubph uljwwndwdp
pwnpdn YybGpwhulhnnnyeniup:

Swwnuwlw dnnbnud Yunwywphsubph Yybtpwhuynnnyeniup
wuwpdwuwdnpdwsd £ SK2Y ulygpniupubiph Yphpwndwu hbn b dhndwsd
pulybipnieniuubinh yapwhuhnnnupjwu dwwpnwlyh pwnpdpwgdwup:

Qwjywlhwu  hwdwlwpgnd,  npwnbn  gbphofund |
ubithwlwunype)niup, uwhdwuynd £ ng $npdw) hulnnniejniu:

puwnwublywu

2 Unynwuwly 2-p Jowlybi £ hinhuwyh Ynndhg' hhdp punnwubiing bpnidnyejwt wpnyniupubipnp:




hh<L nbwpnid Ynpwnpwinpy Yunwdwpdw dnnbip wybh bdwt b wdbphlwupt, dwutwynpuwbu’
pwdtbnphpwlwt  Yuwuwhwwh gpdwdnygjwdp, Ynpwnpwnhy Yunwldwpdwu dby  Ywnwdwphsubph
yopwhulynnnipgjwu  pny;  hwdwlwpgny, uwluwiy  PhL pwdubnppwywu  pulybipnysjniuubph

gnpdniubinyejwt dby wnlw Bu Jh swpp wnwuduwhwwnynyeniutbp (nb'u wnwwy 3):
Unynuwly 3

Nuwpuulwi Ynpynpwwhy unwdwpdwyu dnpbh tdwungeyniuubpu ne mwppbpnyegniuubpp wdbpplywa no
Swynuwljwl dnpbjubph hwikdwwnipjudp®

Mupuljulwu dnnbj

LUy dnnbjukp
Ldwunipyniuubp Swippbpnip)niuubp

®  Udbphlwu dnnbh hhdpnid Jupént Yuwnwduwnphsubph  gnpdniubngejuu
ujuwndwdp  ppwlhwuwgynd £ gwdp  Jbpwhuynnnyeniu, pwuh  np

Hwindnt YrnuiuinhsUitinh Yytpwhuynnnipyniut: wunipnuyh Ybpwnd ppwlwuwgymd £ dhunphunwp
gnpdnLubintajwl Ulwinddp pwdubwbpbph  Ynndhg:  Wuhupt'  upwup  pulbpniput Jupwd
Udkphljwt Uhnwnnud b gwsn pwnwpwlwunipjwt  hbn - wuhwdwdwjunepjwu  nbwpnd  Jupnn  Gu
Ytnwhuljnnnyejndu: Jwbwnb| hpbug pwdubunndubpp b wu Ybpw wpunwhwunbu  hpbug
ndgnhnipniup:

®  Mupulywlhwu dnnbih nbwypnd nw Gpypnd Yunwduwpdwiu b hwnlwwbu
pwulwjht hwdwlhwnpgh wuwpryniuwybin gnpdniubingeywu hbnlwupt £

®  Udbphlwu dnnbh hhdpnud pwdubunmhpwlhwt Yuwhwwinud $hghluwlywu
wudwug pwnpdp  dwutwlygnenip wwpdwuwdnpdwd £owju Gpypp
unpdwunhjwiht pwquih pwndp qupqugdwéniejwt sunphpy unbindjwd

bhahlwlyut - wtdwug  pwndp onluih gbpwlunhynieyw hbwn:

Udbphljwi dwutiwlygnipeniup:

® bhhLnwd nw Ypnd § opwnwpwlwu punyp’ Yuwdwd wnunbunipiwu b
pwnwpwlwunyeywtu  dwuht  duwynpywd  pwgwuwlwt - Yupdhph,
dhowqquiht  wwwndwdhongubph Yhpwndwu hbwn, npnug hbunbwupny
wpwbipypjw huunphwnighnuw) ubipnpnuiutpp pwgulund Gu wyn BpYpnud:

O Buwuwnuwlwu dnnth hhdpnud opbtunpuljwu unpdbpu Gu N bwuwwbu
wwuwynpyuwd:

Ynpwnpwinhy

Bwwntwlwl Yybpwhuynnnieyw dbe pwulbnpu

niubt Jbd nbn: O Muwpuwhwt dnnbih nbwpnd wpdbpenpbph 2nywih Ywfuwdnieyndp

uwdph qubphg L npw hbn  dbeyunbn wnwowgwd wpwmwndnypeh

mwwnwunwiubiph htimbwupubiph dEndwgnidp:

Uwblwfununyejutu  Gppnpn ginijup’ «Unpynpuwwnhy  wpdbpnebph  nljujh  qupqugdwt
dwpunwhpwybpubpp <<-nid b bh&-nud» Jbipunwnngejuwdp, pwnlugwsd £ Gpynt Gupwgfuhg, npnughg
wnwohunw («Unpynpwwhy wpdbpnpbtph njujh qupqugdwup fungpuinnunn L twywuwnnng
gnhpdnuubph hwdwlwpgnudu ni npwug ddwu ninhtubpp £&-nud b Ph&-nud») putwpyyb) Bu << L

3 Unynuwy 3-p dowlyby £ hinhuwyh Ynndhg' hhdp punnwibing bpnidnyejwu wpnyniupubipn:
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hhZ{ Ynpwnpwuinhy wndbipnpebiph onljwubpht wnusynn fwlwu hhduwiuunhpubipp, 2Gounwnpbing wju
hwuqwdwupp, np << pulbpnyenutbpp hpwdwpdnud B pnnupyb)  [(pugnighs  pudubunndubp:
Lywwnwyuwnpybiing pwgwhwjunb udwu Juppwgdh npulinpdwt hhduwywu wywwnbwnubpp® wuglwgyb|
E hwpgnd' wpnbu huy hpwwwpwluwiht wnwewnly ubpluwjwgpwsd pulybpnyeniiubph nBlwdwpubph L
hwdwwwwnwufuwt Jwutwgbnubph opowunid (nb'u gdwuwywinlybp 1):

LUynpguku hpbug Ynndhg ypwhuynnnipejniup 49%

Sunpnubiph pwgwlwjnieiniup 28%

Cniywyh thnpp dwywubpp 14%

L dnunwjhtu pnpuwjnd inbnupwofudwu dwiuubiph
dbdnipiniup :I %

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

YSwwunplylip 1. Cup thnpdwgpypwlut hwpgnidubiph’ << pulipnyayniiiliph Ynndhg |pwgnighs
pwdtbipnndubiph pnnupynidhg hpwdwpbint wuwpdwnubpp®

Lwpgnuwiubiph  wpryniupubpp  gnyg  Gu wwihu, np &L puybipnyejniuutiph Ynnuhg
[nwgnighs  pwdubwnndubiph  pnnupynwhg  hpwdwpnwdp  hpduwlywunWd - ywpdwuwnpdws £ wju
hwugwdwupny, np nw Yihnjuh Yugiwybpwnyejwu Yuunuwnpulwu Yuwhwwp (49%), qunpnubph
pwgwlwnieinup (28%), <L wpdbenebtph 2ntywih thnpp dwywubpp (14%) L $nunwjht
pnpuw)nid innwpwsfudwt dwiuutiph dwlywpnwyh pwjwlwu pwpép |hubnt hwugwdwupp (9%):

Lwuwpwynipjwtu  Ynndhg  Ynpwynpwwinhy  wpdbenetipnd  ubGpnpnudubp  Guunwpbine
wwuhynigjwl ywwndwnubpp pugwhwjunbint twwwnwyny wuglwgyb| Gu d&Y wy hwpgnid (nb'u
gowuwwwnybip 2):

Uuduunwhnyp)niu 57%

StinGlwgywdnipjwl pwgwwnyeniu 28%

Shuwuuwlwu dhongubiph pwgwluwyniegintu 15%

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

4 dnpdwghnwluu hwpgnwubptu ppwlwiuwgyb) Bu 2018 e. dwpunhu wpdbpnebph hpwwywpwluwht wnwowpyh
ninpwnp dwutwgbnubiph, ubpnpnwdwihu pwulbph, puybpnyeyniuubph ubpluwjwgnighsubiph, << $nunwiht pnpuwh
L <4 thnpdwgbnubph’ 100 dwutwlgh 2powuntd, npnug puwnpwupp dbwynpyby £ ns unwunwpunwgywsd, pwg
hwngtiph dhgngny:
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QSwwyunpllip 2. Lup hwpgdwt wpnyniiptiph’ << puwhsubiph Ynndhg Ynpynpunphy wpdbpnpbpnid
tEpppmid unpuwpbpn wwuhdnypput hhdbwlwh wuwpdwntbpp®

huly ubipnpnnutiph wwuhynyejniup hhduwlwunwd wwjdwuwynpdwsd £ wudunwhnyejutu (57%) W
nbintwgywonipjut pwgwlwjniyejuu htiin (28%), w)| ny pH Phuwtuwywu dhongubiph pwgwwnyejwu
(15%):

hus Jtpwpbpnud £ hh<L Ynpwynpwinhy  wpdbipnebph  oniyuynud uwnwpynn  ubpnpnuiubph
wwuhyniypjwl, www hwpgnwubiph wpryniupubipp hwunwwnnd Gu, np wjuwnbin oniwgh futnhpubpp
hhduwlwunw pfund £ wdjw) Gpyph wntunbuniegjwu W ubipnpnwiubph wudunwugnyejwt  ybpwpbinjuw
opowtwnynn pwgwuwlwu Ywpdhphg (29%), npp tmwphubip swpniuwly wyu GpYyph uwndwdp Yhpwnynn
wwwndwdhongubinh htinlwupu £, hwdwuwphwiht bwyph gup wuluwnnysgniup (26%), hh< pwulw)hu
hwdwlwnpgh wuwpryniuwdbn gnpdniubingeniup (24%), pwnuwpwlwu wuljwjniuniyegniup (16%) (nb'u
gdwuwwinytip 3):

hh{ nuwnbunyejwu b ubpnpnuubph wuyunwugniejwu
Jepuwpbipjw) 2ngwiwngnn pugwuwlwl Yupdhpp
Cwdwaotuwphwyht ontyuynud uwyeh qubiph
wulwjntunijniup
Pwulwihtu hwdwlwpgh ng wpryntuwybin
gnpdntubnie)niup

29%
26%
24%
Luwnwpwlwu wulwyniuntpniup 16%
Uj] ywwnbwnubp 5%

0% 10% 20% 30% 40%

YSwwyunpllip 3. Lup hwpgdwt wpymtptiph’ hh< Ynpynpunphy wpdbpnebph ynijuynid ubpppnd
Qunpwipbim wuwupynipyut hhduwljut wunpuwntbpp®

Lwdwgfuwphwiht - bwyeh qubph, wqqujht  wpdnysh L hh< wpdbpnetph  2nlywih
Ywwhunwjwgdwu dhol thnfulwwwlygywdnygniuu wybiih hwulwuwih nwpdubiint uwwunwyny thnpab) Gup
2007-2017 pp. hhL nbd wwundwdhongubph fuunmwgdwt wwjdwulbpnd wnwowgwsd wgnbignie)niup
ubpyuywgub] dJwebtdwnhlwlwu hwwuwpnwdubph dhongny’

O hh< wpdnyeh (nhw)) wuydwu nbwpnd (MuM) twywunwluwiht putwdlp npnaynid | hbinbyug
Y.

P Ye—o(Xerr — xc) I X = UP X7 o(Xr11 — %) /R (L)

5 dnpdwghnwlwt hwpgnwubpu ppwlwuwgyb) Bu 2018 p. wwphihu Gplwuh wwppbp Jupswlwu 2powutbph 18
wmwpblwuhg  pwpdp 2nipe 1200 puwlsh opowunud’ ns unwunwpunwgywsd pwg' yWwwnwufuwuubp ywpniiwlynn
hwpgbiph dhongny: <wpgdwup dwutwlhgnipjw dipddwi wumnpdwup 30% L:
5 ®npdwghunwlwu hwpgndubpu hpwlwuwgybp Bu 2019 p. hnywnbdpbpht wpdbpnebph hpwwwpwywjhu
wnwownlyh npnpnp dwutwgbwubph, bpnpnudwhu pwulbiph, pulybpnyeniubph uEpYuywgnighsubiph, hh<
Inunwipu pnpuwubph b <YY hnpdwgbwmubph dnwn 100 dwutwlgh 2powiinud, npnug punpwupp dlwynpyby £ ng
unwunuwpunuwgywsd pwg hwupgbph dhongny:
" (1)-p hwjwuwpnuubph pwuwaélu
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OO bhuy hwdwptuwphwiht twdph qubph wuydwu nbwypnd (LAU) twwwmwwht pwtwdlp
npnaynid | hbunlyw Yepw. YPU Yoo (Xep1 — X)) I X=UP YL, (41 — X)) I N (2)°
Uthpwdbion wpunwhwjnnyeniiubpp hbnlywubpu Gu'
o Y4d-Uu wndbipnrbph ontywih Yuwwhwwwgdwu thnthnfunie)niuu L,
o YPUL-U wpdbipnebph ontwih Yuwuwhwwjwgdwtu thnihnfunieniutu k, hwedh wnubind npwuntd
twypwququiht ninpunubpnud niubgwd 30% dwutiwpwdhup®,
e UP-U wgqujhu wpdnyph thnthnfunipniut k,
o Ld-hwdwotuwphwihtu bwyph qubiph thnthnfuniyeniuu k,
e X -p pwghuwjht wrwphtu k(2013 p.),
e R-U hh< wipdnyph (nhw)) 1000 dhwynph thnthnfunigyniut E,
e N-U hwdwgfuwphwiht bwypeh qubph’ 1 UUU nnjwp wuyndu ke
Swphubiph dholt thnthnfunieyniuutipp hwodwplynid £ hbinlyw Yepw.
1. Updbenptiph 2ntywjh Yuwhunwjwgdwt thnthnfunigjut hwodwnpyu k.
LUp=X7_( (116.688 — 345.777) = —229.089 Yuuwhwwjwgdwu djpn UUL nnjwp wuynwd®:

2. Updbpnetpph  oniyuih  Juwhunwwgdwu  thnthnfunygjwtu hwowpyu £, hwodph  wnubng
twypwqguquihtu ninpunubpht ywwnwunn uwhunwjwgdwu 30% dwutwpwdhup.
LUdL=7_((35.006 — 103.733) = —68.726 Yuwhwwjwgdwu djpn UUL nnjwp wuynui®:

3. Ugquwjhu wpdnyeh thnthnfunyezjwu hwodwplu k.

Udb=)"_,(31,839 — 12,257) = 19.582 hh< nhwih wpdbgpynut®:
4. Cwdwyfuwphwjht bwyeh qubph thnihnfunyejwu hwyjwplu k.
LP=)1,(86.69 — 109.45) = —22.76 hwdwyfuwphwiht twdeh qubph wuynw=:
Lbunlyw hwwuwpnwdubph dhongny ubipyujwgubiup npwtg dhob Yuwp.
O hhL nbd wwundwdhongubiph fuunmwgdwu wwjdwuubpnd jnipwpwugnip 1,000 hh< nhwih
wulydwu nbwpnd wyu Bpyph wnpdbenpetiph 2nywih Yuwhunwwgdwu wuynudp.
TMhyN = 229.089/X=19,582/1000 [»229.089*1000/19.582*X= |-8.547| tjpn UUL nnyup witdynuf,
OO Updbpenrbph ontyuih Yuwhwwwgnudp bwyph hwdwofuwphwihu qubph’ 1 UUL pnjwp
wulydwu nbwpnwd, hwogh wnubny npuwunw niwibigwsd 30% dwutwpwdhup,
LQU = 68.726/X=22.76/1 I:>68.726*1/22.76*X= [-3.019]| Ujpn UUL nnpwip walynid:
Jdbpindnyeniuubph wipryniupubipp ubpluywgubup hbwnbyw) Yepw (nb'u gdwwywnlytp 4, 5):

Rial Rz $ OP; MC,
X+1000 . MC: MG >\
R /e\\\(/‘— L / p
X R\1<<," X x-1 OP,.” MC;
8 () hwt{wu%tdhhph pwuwdall k:

® Tehran Stock Exchange, annual report, 2013 (www.tse.ir).

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

1 Unyu wnbnnud:

12 jve exchange rates in free market of Iran, 2013-2014 (www.bonbast.com).
3 OPEC: Monthly Oil Market Report, 2013-2014 (www.opec.org).
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AMC AMC

<>
X-2.54 +—X MC% X- 0.874¢— x MC%
owyunplibp 4. bh< wqquighlti wpdnyph Pwyunplibp 5. Kwduppuwphught buwdph qubph
ppunpuwbmdubpp b npw wqnbgnyeyniip bPh< ppunpuinidubpp U npw wqnbgnipyniip bh<
wpdbpnplph yniljush uwyhpwpugdwt Ypur wpdbpnplph yniqush juwyhpwpugdwt purs

Cun wju  hwlwuwpnuwiubph™ 2007-2017 pp. hh<-h nbd wwwndwdhongubiph  fuunwgdwu
wwjdwuubpnd jnipwpwugnp 1,000 hh< nhwih (R) (0.1545 UUL nnjwn®®) wuldwtu nbwpnid wju Gpypp
wpdbpnebph ontywih Yuwwhwwjwgnup (MC) udugnud £ 8.547 djpn UU'L nnupnd Yuwd 2.54%-ny, npp
wju Gpypnud dYyntu thnfuwpdtiph pw hhdujwsd wgquiht wipdnyph twwnwunwiubph hbnlwuputpu B: buy
wndbpenebtph onlywh Yuwwphwwwugnwip 3.019 dpn UWUUL nnup wuhynd £ gpwugnd  uwdph
hwdwsfuwphwjhtu qubph (OP)' 1 UUL nnjwp wuldwu nbwpnid Yud 0.87%-nd, npu hp  hbprhu pfunud |
tplph wndbpnprtiph 2niywih Yufujwdnisniip bwieh hwdwtuwphwihts quiiphg:

<L b hh< Ynpwynpwinhy  wpdbenetipp oniywubph  fwlwu  wnwudtwhwwlnyegnwutbph nt
hhduwhuunhputph hhdwtu Jpw dowlydb) £ SWOT gnpdhpwlwqgdh dwunphgw, husp huwpwydnpnygniu
nyb] hwdwlwpgb) <&-nw b hhZL-nwd pwpbuwywuwn ubpnpnwwiht dhowwph dbwynpdwup Uwywuwnnn
gnpdnuubipp, pun wind, wnwyb| dwupwdwuu bpindydb| E SWOT-h gnpdhpwlwqgdh Yunnigdwdpp' puwn
wnwpb|nyejwu, Ynulypbnn uwwwnwlubph, nwqidudwpnyejuu dowldwu b phpwgnpddwt hwdwp (nb'u
wnniwy 4):

Glutind << Ynpwynpwwnhy wpdbenetiph onjuih wnyw phpwyhtwyhg' hhduwynpyby £, np nbnlw
gnnznu niubu pwqdwehy hhduwfuunhpubp' juwdwsd pwdubnhpwlwu puybpnyeniiubph Ynndhg
pnnupydwu  gwulynyejwu  pwgwlwjnyejwu, ubipnpnnubiph pwhbpu  opbuunpwlwu npluk npnyeny
wwoanwwuywdnyejwu pwgwlwnyejwu, ubipnpnnubph wuduunwhnigjwu W upwug hpwgblyywdniejwu
gwdp dwlwpnwyh hbw:

Unniuwly 4

<< b PhL Ynpynpwnhy wpdtipneliph ontljuih qupqugdwt nwqiwywpnyeyniup® SWOT dwwnphgh
Yhpwndwu dhongny?’

O-huwpwynpnieyniuubpp T-uwyjwnuwhpubkpp
(Opportunities) (Threats)
(O, Oy, ..., On) (T, T2, ..., Th)

¥ Gdwwwwnlbip 4-p Jowlyb £ hinhuwyh Ynndhg' hhdp punniubiing ybipindniejwu wprynipubipp:

5 QSwwwwnybip 5-p dowlydby E htnhuwyh Ynndhg' hhdp punniubinyg Jbppndnipjwu wipryniupubipp:

18 Live exchange rates in free market of Iran (www.bonbast.com), hwojwnpyh hwdwp npwbu hpdp £ hwunhuwgb 1 UUL
nnwn = 6,470 hh<{ nhw| thnfuwpdtipp (2018 . hnituhuh 5):

7 Unynwuwl 4-p Jowlybi £ htnphuwyh Ynndhg' hhdp punnwubiing ybipndniejwu wpnyniupubipu ne pun’ What is a SWOT
analysis? (https://marketbusinessnews.com/financial-glossary/swot-analysis/):
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Upwwipht
gnpdnuubp <« <«
o Uthjninp: o  Muubpwqdwhu
o 44 (SLRY) uygpniupubip: hpwyhtwly:
o Ugfuwphnd  wpdbpnetiph hh{
onlyuih quipquitwp: e  Lwdwotuwphwjhu
hhg uwyph qubiph
Lbppht e Lwdwotuwphwyhu wmwtnwunwdubpn:
gnpéntiubip npwdwlwu  hwdwlwpgh | ¢ Mwwndwdhgngubip:
thnpép:
e 2hUwuwnwup L
Mnwuwuwnwup  hbwn wdnip
Yuwbip:
<L
o Puwdubinhpwlwu
puybpnieniuubpnud
pwdubitndubpp
pnnuwnydwu guuynyzjuu
pugwuyniegniu:
W-pnyL Ynndbipp | o Lbkpnpnnubiph owhbpp huswb”u ogunyb) wnlw
(Weaknesses), opbuunpulwt npuk npnyeny | huwpwdnpnipniuubphg' Upmyn"p Junwuqubip wnwyby
(Wi,Wo, ..., Wn) wwonwwujws sku: gnjnijnLu niubignn eny) Ynndbpp | wupunnwbih Gu wnyw
o ULbpnpnnubph oGt hwdwp: plipniyeniuubph Wwwnéwnny:
wuduumwhnip)niu:
o  ULbpnpnnubph dntn (W:O1, W20, ..., WnOn) (WiTi, WaTz, ..., WiTh)
hpwablywdnyejwu quidp
dwlwpnuwy:
hh{
e Uuwpnyniuwybn  pwtiyuhu
hwdwlwpg
(wqguhu wndnyeh
wulwyniuntgyniup):
<L huswb’u oqunyb| winlw huswb’u skiqnpwguby
Ubipphu ubpnid: huwpwynpnyejniuubiphg' uwwnuwihpubipp'
S-nidlin Ynndbpp | o Rpnuwopenipywl ninpuind | gnjniegniu niukignn, oqnwgnndtiny
(Strengths), ubpnpnwdubph wwhwuswply: | wnwybinysniuubph dhongny: nidtin Ynndbkipp:
(S1,S2, ..., Sn) hh{
e  Ubpnpnuiubipp hwdwp (5101, S203, ..., SnOn) (S1Ty, S2T2, +..y SnTh)
Gupwywnnigwdpubn:

Lhnbwpwn, Gubing Jepngpjwy fuunppubipp nddwu wuhpwdbionngeyniuhg® wnwewplyby £ <<
Ynpwnpwuinhy wpdtipnebph ontyund ubipnpnwiht hnupbiph fupwudwt Ubwwwnwlny hpwlwuwgub|
htiunlyw) hwonpnwywu pwtipp’

Luwy 1. (0:Sz) Uhyninph ubipnidu oguinwgnpdti| ubipphtu ubipnidh fupwudwu b wbwnyejwu Ynndhg
gbipwlw Gnin dwuwsywd gpnuwzponyejwu ninpunind ubipnpnuiubipn hpwlwuwgubine hwdwn, npwntin
ghjnienwu niup ubipnpnwubiph Ywphp, npnup hwdwwwwwufuwtu dhongunnidubph dowydwu nbupnid
Ywpnn Gu huluwjwlwu nbp niubuw| Ynpwnpwnpy wpdtipnebnh ontywih qupgqugdwu hwdwp:

Luwy) 2. (O;W>) Gnjniejniu niubignn puytipnyeniuutiph hwdwp wtwnp £ Ynpunpwnhy Yunwywpdwu
S<R2Y4  ulygpnwupubiph Yphpwndwtu  dhongny  wnwowgnn  huwpwynpnyeyniuttiph - wdpwwundwu
opowtwlubipnud hpwywuwgub) dhongwnnidubip (npnup hpbiug htipphu Yipwgubu ubpnpnnutph swhbipu
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optuunpwlywu nplut npnyeny  wwonwwudwdnipjutu  pwgwlwinyejwu  thwuwnp), pwdubnhpwlwu
puytipnieynitubph ubthwlwuwwnbpbph hwdwp wpdbenebiph ENnuPYdwt wnwybinuyeniuutiph dwuhu
owpnwywywu pugwnpwlut woluwnwupubin hpwlwuwgub:

2wy 3. (OWs) Ynpwnpuwinhy wpdbpnebiph onwih depwpbinu) waquiptiwysnigjut Ynndhg
wujunwhnejwu L jhwpdtp hpwgbydwd |pubnt pwgwlwinyejwu  thwuwnp  snybnte twywnwyny
wuhpwdbign L Ynpwnpwwnpy Yunwdwpdwu SL2Y4  ulygpniupubiph wdpwwundwt  opowtwlubipnid
puytipnieyniutbph ubithwwuwwbiptph htun dblywntin dhongwnndubip hpwlwuwgub| uwl Ubpnpnnubipp
hwdwp'  wpdbenebph  onywih  Jdhongny  Ghwdnunubp  unwtwine b woluwphnd  wnwowgwd
huwpwynpniejniutinhg ogunytiint wnnwny:

hus Jyapwpbpn £ hh<-U, wwyw wyuntin hhduwdnpydt £, np Ynpwynpuwnhy wpdbpnetph ontuwynud
gnjnientu niubignn puqdwpunye hhduwluunhpubph wwwtwnny' juwdwsd hh< pwtlwiht hwdwlwpgh
ns wpryniuwdbun gnpdnibnyejwu, Gpyph wggquiht wpdnyph wnwwnwunwubph, puswytiu twle hwdp
wnubind Gpyph nunbunejwu Yuiudwsdniyentup hwdwsfuwphwiht bwdph qubphg W UUL-h Ynndhg
Yppwnynn wwuindwdhongutiphg, dtd dwywih ubpnpnudubip wbinh s6u nwbunw: <Gnlwpwp, Gubing
Jbpngpjwy fuunphpubiph nwdwu wuhpwdbounnyeniuhg' wnweowpyyb| b wndjwy onyuyh ubipnpnidwhu
hnupbiph jupwudwu twwwwyny hpwlwuwgub) hbunlyw) hwonpnwywu pwytpp’

Luwy 1. (02S;) Oqunyt| Qpuwunwup dnnnypnuwlwt <wupwwbinnyejwu (AK) U Mnwwunwuh
Twounygjwu (MY hbn niubgws  nuwnbuwlwu W pwnwpwlwu  ubpn Yuwbphg, npnup hgnp
wbwnnygnwubp Gu b wulwpu UUL-h Ynndhg hh< nbd Yhpwndnn wwndwdhongubiph uwwnuwihphg'
ubipnpnuiubip ppwwuwgub gnjnyejniu ntubignn wipryniwwpbpwlwu wmwppbp §ninbpnud:

Luwy 2. (5:T) <wdwptuwphwih bwdeh qubph wnwwnwunWdubph wgnbignieniuhg  wnwewgnn
uwwnuwihpubipp Yuwpbih £ sbgnpugul hhZ-nwd gnjnuyejniu nubignn wprynitwpbpwlwu  wnwppbip
gninbpnd  ubpnpnudubph nhdbpup$plugdwu dhongnd'  ppwiup  wuwnhbwuwpwp  ninbnd
wprynwwpbpwlwi wju §nintip, npwnbn nhuytph dwwpnuwyu wytih gudp k:

Luy 3. (OW) PP pwtlwiht hwdwlwpgh  wuwprynwybn gnpdniubingniup  (wgqgwjhu
wndnyreh wuljwyntunieg)niup), npp pwqdhgu Ynpwynpwwnpy wpdtpnetnh onywjh dwhunndwu wywwnbwn §
hwunhuwgty, Yupbh § onyb hwdwoluwphwiht npuwdwywu hwdwlwnpgh thnpéh Yhpwndwtu dhongny'
ayntu Yinfuwpdtiphg (npp hwwnty £ qupquguwsd bhtwtvwlwu hwdwlwpg niutignn Gpypubph hwdwp
(oppuwl’ UUL, UGS Pphuinwthw, Bwwnuhw)®) wugnud Yuwnwnpbingd hwuwnwwnniu thnfuwpdtiph:

Epypnpn’ «Unpwynpuwnhy wpdbpnebpp ntyuyh pwpbuydwt hbnwuuwpubpp <<-nd b bh&-
nuh» Bupwg|funy, punhwupwgubing U hwdwnpbnyg hbnwgnuiniejwu wpnyniupubpp’ ubpyuugynd Gu
wnwownyneniuubp' dhindwd Updwd nddupnieniutbiph hwnpwhwpdwup:

Lwodh wnubind utyninph L ubpphu Ubpnidh nbipp << nunbunygjwu  quipquigdwu  dby'
wnwownyyty £ wyn  huwpwydnpnigniuubipt - wpnyniiwybn - Yepwynd  ogunwgnpdtip  uwle  GpYyph
Ynpwnpwinhy wpdbpnrtiph onljuwih wnwefuwnwgdwu hwdwp b unbindt] wwnwlwu hhduwnpwd, npp
wuhpwdtioun GYwdnunubpp Yabwynpdbu dbp Ynndhg ubiplwjugynn 1000 npwdwung «Uwutwygnipniu»
pwdubinndup pnnupydwdp, npnug hwjwpwagpywd dhongubiip Yubipnpybu wbitnnyejwu Ynndhg gbpwlw
6jnin Gwuwsywd gpnuwgponiejwu ninpunud, nph hpwwtwgdwu hwdwp whwnp

18 International monetary systems (fixed vs flexible exchange rates), p. 23.
(https://www.colorado.edu/faculty/kmaskus/sites/default/files/attached-files/notes14-monetary systems.pdf).
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> dpgnipwiht Ywpgnd UL Gpbp  wwph dwdybnnd  tpwuwlb] unpwunbing  hhduwnpwdp
Ywnwywphsubp, npnup  Sdwnwjnnulwu  wwpunwYwunyeniuubpp ny wwwnpwd  Yuwnwnbnt
wwpwquynu Ygnplybt: qpunignwd wwiginntuhg, htush ntiwpnd - whnp £ hwjnwpwpgp unp
dpgnype,
hhduwnpwdh hwdwp wwpunwnhp Yhpwntp Ynpuynpwnhy junwdwpdwu SEKRY ulygpniupubipp,
> hbwnwqw nhulbphg funwwihbint tywwwyn hhduwnpwdp  pwdubunndubph  Yapwhuyhg
thwpbipp (51%) wwhbntE hp dnwn,
> hwjwpwgpywsd dhongubiph hwoghu hpwlwuwgub dwppbphuqwiht dhongwnniudubip, npnup
hwuwpwyniejwu wdtuwwu stpuintiphu Yhpwgbltu hhduwnpwdh bwwwwlubph dwupt:
£L Ynpwnpwinhy  wpdbpnpbpp 2nlywjnud uunwpynn  ubpnpnudutph hnupp YutfuwnGubnt
twywwwyny ppwlwuwgpl) Gup  ppwnbuwlywt,  wwwbuwywu L pnGwwlwt  ugblwpwhtu

A\

Jbpndnipniuubip (nb'u gdwwywnybp 6):
500 000
144 229 144 631

400 000

300 000 143,941
200 000 1438 I144 195I
143818 |
b O A& D O
LSS S

100 000 108,771 |
52,621 I] 43 83743 85 43 886
18 877 I I
o O m N I I D I I L L
o o
A N\
SIS SN >

J
hnbwwlwu, «Uwutwygniyeniu»-h ubipnpnuwihg uywuynn Glwdnunubpu Gu

“z

'\Q Q&\

N
DA A AR A DD

B L wwunbuwlwl, «Uwutwlhgnyeniu»-h hwdwpwagpdwd gnidwpubiph ubpnpndhg wnwowgynn
wpdtpnrtinh onluwjh Ywwhwnwjwgdwl wap

Yowwunplip 6. << wpdbpnpbph y2nijuyh Yuyhpwpugdwl wh Juwbfuunpbuynn wpdpbpugp
2020-2025 pepe. (Uit << ppud)®

huswbu wwpqynw £ wwnblwiununygwu  dby hpwlwuwgws nhnwpynwiubphg, ubpnubing
«Jwutwygniyentu» pwdubtinndup, << wpdbpnrtph onyuwih Yuwwhwnwugndp 2025 ., wébing dnun
0.51%, ppwwbuwlwu ugbbwph Jwufuwwnbuynn 143,886 diu <L npwdh  thnjuwpbt’  Yrnwntw
hwdwwwwnwuuwu hnbwwlwu ugbuwnpp' 144,631 dju << npwd: Wu hwodwpyubipp gnyg B vnwihu, np
«Jwutwlygnyesntu»  pwdubinndubiph pnnunpynwit wpryntuwybinn dbnuwply Yhuh << Ynpunpuunhy
wndbpnrbtph 2nlywih qupgugdwu hwdwp:

hus Jbapwpbpnd £ PhL-U, www wyju Gpyhpp nup 2nyujh qupqugdwtu hwdwp wbwp
owpnwlp  wumbuwlwu b pwnupwlwu pwpbithnfunwdubpp’ wpunwpdnyeh  hnfuwugdwu  6Yniu
thnfuwndtiphg wugnud Yuwnwpbiny hwunwwnit thnfuwpdtiph, b dhutnyu dwdwuwly ubpnpnwdubipp
nhdbinuhdhlwguh wndbienpebinh 2njwih wy| ninpunttinnu wdpwquiquihthg quin)” bwdrh Ywéwnphg

19 SYjwubipt’ pun £ $nunwihtu pnpuwih 2005-2018 pe. wwpblywu hwodbtwynipeyniuubn, bobp 2-4:
17



unwgynn  BYwdnunubph 9.9%-p  hwwnlwgubind  wpryniuwpbpwywu  dnw §ninbph - quipguigdwup’
wybjwgubny npwug dwutwpwdhup 5.198 dpn UUL nnwpnyd, b wnwowgwd pjnigbh wywlwunipnp
Ipwgubi|’ hwplwihu dnunpbipp wybjwgubing (bwutwpwdhup pnbind puwdwlwt gudnp £ (Unin 50%)%°)
10.46%-nY, npp ppwywuwgdwu nbwpnid bhh<L-U huwpwynpnyeniu £ unbindnd - wiybjugub
wpryniwwpbpwlwu djnw §nintph dwutwpwdhup nwpblwu 5%-ny:

Lnytu  hwdwwbpunnud  hhL Ynpwnpwnhy  wpdbpnebph  onljuind - ubpnpnwdutiph hnuph
tnwwnwunwiubph dwupt wdpnnowlwt wwwnlytipwgnud Yugdbijne hwdwp Yuwnwpb) Gup hpwnbuww,
Juwunwwnbuwlwu b jwdwnbuwlwu ugbuwpwiht Jepindniyens (nb'u gdwuwywwnlybn 7):

400
350 ¢
345,777

300 —
250 —

152,608 206,968
200 ) 7S * —p

143,548 161,668 o @
150 . 4 127,977
107.09 111,402 L
_,Q_ 99,996 * ®* o 56.687 —
100 s ) N \ﬁ
50 388 _, @ ) e 96,789
o 51,489

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
4= hpwunbuwluwu' hhL wndbenebph ontywih Yuwhunwwgdwi Ywufuwwbudnn wé (dipn LWL pnjwn)
== Jwinwwnbuwlwt' hh<L wpdbenpbinh 2ntjwih Yuwhwwiwgndp ywndwdhgngubiph Jbpwlwugudwu nbwpnd (dipn WL nnwin)

e | wijwiinbuwlwt’ hhL windbenebiph ontyuih Yuwhwwiwgnudp ns twdp- U quq wpryniwpbpnipjw ninputibiph quipqugdw
nbwpnid (dinn WL nnpun)

Yowwunplip 7. hh& wpdbpnpbph nijugh Juwyhpuwpugdwt wsh Juwtpiunpbuynn ywpdpbipugp
2020-2025 ppe. (dipn UU'L pnpup)?

huswbu wwpqynw £ dbp dbpnodnigniutitiphg, jwjwwmbuwlwu ugbuwph uufuwwnmbunwiubphu
hwdwdwju wpdbpnrbtiph 2nywjh wj ninpunutipnd (bwypwququihtuhg quw) bbpnpnudubiph wybjugdwu
wwpwgwjnu 2025 . wlwpnpu hpwnbuwlwl ugbuwph hwdbdww, Jwnwnbuwwu  ugbuwpp
wuynwip Yypdwingh 44.63%-ny, 96.789 djpn UWU'L nnjwphg hwuubny 127.977 djpn UWU'L nnjwnh:

Uwblwfununiegjut  «bgpuugnipynitup b wnwowplynipyniuubp» pwdund  wdthnihyb) Gu
wwnbbwfununiejwu  hpduwlwu  wpryniuptbpp,  Ywuwwpdbp Gu o Yuwpbnp  Ggpwhwugnwdubp W
wnwownynyeniuubp, Jwutwynpuwbu'

Unwoht' Jwutwgbnubpu wpdbenebph onyuih Jepwpbpw sniubu dhwutiwlwu  dninbignud,
uwluwiu hwdwlwpdhp GU wju hwpgnd, np npw dhongny Ynndbiphg dbyp dpnwpt £ hnfuwugnid
hpwyntupubip, npnug nhdwg unwudunwd £ dh swpp ywpunwynpniegnwiubip: Nwnph wpdbipnebph ontwu
Ywpbiph £ wuduub uwl «<hpwyniupubiph nt wwpwnwynpnuegniuubiph thnfuwugdwt onlyw»: Updtipnetiph
ontjwih qupgqugdwtu hwdwp Juplnp nbp b bpwuwyniegniu niubu npw gnpdwnnypubiph, hwnwwtiu
fupwudw, ytpwhuynnuywu b npw dhypndwlwpnwynid dnnnypnuwdwpwywu uygpnitupubiph hpwgnidp

20 Types of taxes in Iran (www.asrebank.ir).
2 Tehran Stock Exchange (TSE) (www.tse.ir), Iran Fara Bourse (IFB) (http://en.ifb.ir/), annual report, 2007-2018, p. 2-4.
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wwwhnynn, Ynpwnpwunpy Yunwlwpdwu hwdwluwpgh ubpnppdwu hbGunwgnunnudp, npnup wuhpwdtion
GU ninpunwd nbinh niubgnn thnthnfunyenwitbpht dwdwuwyptu b wpwg wpdwguupbine hwdwn:

Epypnpn’ «wpdbipnine» Ggpnyeh Jbpwpbpw) onmwpwagh b hwpbuwywu hbunwgnnnnubinu nu
dhowqquwjhu puybpnipniututipp Yphpwnnw Gu wwppbip dninbignwdubn, uwwju upwip ninnuihnpbu Yud
wuninnuyhnpbt hwdwlwpsdhp Gu d&Y npnyeh onipe. wpdtipnebnp ubithwlwunyejuwu hpwynwiph dwupt
yywynn hwunnyy hwunwpenetp tu: hhZ-nd Ynpuynpwinhy wipdbpnebph onljuih gnpdniubiniejwu
fupwudwt hwdwp opowuwnynd Bu wwppbp wbuwyh pwdubinndubp b wwpunwwnndubp, win pynd’
pnunwwjhtu W wpnwpnyenwu (Justice Shares) pwdutitnndubin:

Eppnpn’ UUL-hu, npwbiu nbwh wpdbenebiph onyw Ynndunpnanid niubgnn Bpypubph wnweowwnwp,
punpny L pwdubinndubpny Ywuwwpynn gnpdwppubiph gbipwluinpy onywt, puybpnieniuubph pwpép
Yuwhwwjwgdwu dwlwpnwlyp, pwdubinndubipnd wuhwwn ubpnpnnubph 4Gé phyp L unpdwnhywht
pwquwih pwpdp qupgqugywonyentup:  buly dwwnupwihtu, npwbtiu nbwh pwuluwht  hwdwlwpg
Ynndunpnond  nwubignn Gpypubph wnweowwnwp, punpny L pwulwiht hwdwlwpgh  dhongny
dhtwtuwynpdwu pwpdp dwywpnwy, wbnwlwu wywpunwwnndubiph gpwlunpy ontlu b wipdbpnetph
ontuynwd ubpnpnd uwwpnnubph Yaunpnuwgywdnygjwu (pwulybp, ubpnpnwwiht huunhwnunubn)
pwndp wunhbwu:

2nppnpn’ <<-hu punpng E pwuuwhu hwdwlwpgh dhongny dhuwtuwynpdwt pupép dwlupnwyp,
wbwnwlwt  wwpunwwnndubph gbpwynpd ooty nmiubbw)p b pwdUbunndubph ondyugnd
hwupwpryniwwpbpuwlwt ninpunp - wnwowwnwp  |hubp, npnup <&-nd - wipdbipnebiph  ontwih  gwidp
gnigwuhoubiph  hbwn dblwnbn gnyg bu wwijhu, np <&U - pwtlwihtu  Ynndunpnpdwdp,  uwluwjt
ptipqupgugwsd dhuwtuwlw ontyw nubignn Bpypp k:

Chugbpnpn’ hh<-hu punpny £ pwuluiht hwdwlwpgh Jdhongnd  $huwtuwydnpdwt  pwpdp
dwlwpnuwyp, wbnwlywu wwpunwwnndubph onyuih gbipwlunpdniejniup W pwdubnndubiph onityuwynid
hwupwpryniwpbpnysjwu b uwypwpnniuwpbpnuejwt ninpuubiph hofunn nhpp niubtwip, npnup hh&-nw
wpdbienebph ontywih hwdbdwwwpwp guwdp gnigwuhoubiph hbwn dyuntn (hwdbdwunwsd qupgqugwsd b
npn2 qupqugnn tpypubiph htin) gnyg Bu wwihu, np hh<-p unyuwbiu pwuljwiht Ynndunpnodwdp, uwlwju
rtinqupgugwd Phuwtuwlwu onyw nubignn Gpyhp k:

dbgbhpnpp' << L hh< Ynpwnpwinhy  wpdbipnebiph onljuubph wnwuduwhwunynyeyniuubiph
Jbpnwdnyejut wpryniupnid dowldb) Gu wyu Bpypubph Ynpwynpwnphy Yunwdwpdwt dwdwuwlwyhg
dnnbutpp b hwdbdwunwlwu  Jbpindnyeniiubiph - wprynwipbipnud - hpduwdnpdlp £, np <&-nud
Ynpwnpwinphy  Ywnwdwpdwt  dnnbGhu wpunwpnwn punpn2 - B Swwnuwlwu  dnnbp
wnwuduwhwwnynieniuubpp,  huly  hh<-hu' wdbppywu  dnnbihu,  uwlwiu  ppbug  hupuwnhy
npuunpnuwiubipny:

Snpbpnpy’ {-nud uwlwdwehy Bu wpdbpenpbn pRnwnynn puybpnyeniuubpp, wybhu, npuug Jts
dwup hpwdwnpynwd £ pnnuinytip pwgnighs pwdubivndubp b pnnuipytine nbwpnd dgsd £ pwdubinndutipny
Ywwnwnynn gnpdwppubiph dbo wjuwtiu Ynsywd «fungnp» gnpdwipputinh wnbuwlwpwp Yohnp (block trades):
huly << wqgquptwysniejut dnun puwgwlwynd £ htuswbiu  Junnwhnigyniup, wjuwbu £ Ynpwnpwuinhy
wndbpnerbtph 2nywih Jbpwpbpw) |hwpdtip wwunlbpwgnup: huy Jepwpbpnd £ hh<L Ynpwnpwnpy
wndbpnebph onywih hhduwuunppubppt, www uwfu® hhL wmunbunyewu W pwnwpwlwuniejwu
bpwpbipjw; dhowqggquiht wuwwptignd hofund | pwgwuwlwu Yuwpdhp (npp twpphubp 2wpniuwly wyu
tplnh nbd Yhpwnynn wuwindwidhgngutiph htwlwipt ), tiplpnpn’ hL Ynpwnpuiinhy windbienebinh
ontwt hhduwwund Ywfudwdniegniu niup bwypwgququiht wpryniiwpbpnejniuhg, Gppnpn' wjuwnbin
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pwuluiht hwdwlwpgu wpryniwwybunnpbu sh gnpdnid, b snppnpn’ punwipwljwu wuwniunyeniup, npp
Jyuynud £ Gpypnd ubipnpnud Yunwpbine nhulujunyejwt pupdp dwwpnwyh dwupu:

Glutin Jbpngpjwy fuunhpubph ndwu wuhpwdtipnnieniuhg® SWOT  dwunphgwih Yhpwndwu
dhongny wnwownlb) tup <L Ynpwnpwinhy wipdtipnetiph onywind ubpnpnwwjht hnupbiph jupwudwu
uwywwnwyny hpwlwuwgubp hbunlyw| hwonpnwywu puwytpp’

Luwy 1. (0S) Uthininph ubipnidt ogquwgnpdt| ubipphtu ubpnidh jupwudwu b wbwnyejwu Ynndhg
gbpwyw Gjnin dwuwsywd qpnuwgponiejwu ninpuinwd ubipnpndubph hwdwp:

Luwy| 2. (OW) Gnjnigyniu niubignn puytipnigyniuubph hwdwp SK2Y uygpniupubiph wdpwwundwt
opowtwlubipnud hpwwuwgubip dhongwnnwiubin:

Luy 3. (OW) Y4 SL2Y uygpnupubph  wdpwwundwt  opowtiwlubpnud,  dhongunnidubip
hpwlwuwgub| bwl ubpnpnnubph hwdwp:

hus ytipwpbpnud £ hh&Z-u, www wpdbpnptinh onlyw)nd ubipnpnuubiph hnupbiph fupwudwu hwdwp
wnwownynw tup hpwlwuwgubi| hbinlyw| hwonpnwywu puwytpp’

Luwy 1. (0S) Oqundb| 2puwunnwup b Mnwwunwuh hbn nwbgwsd nunbuwlwu b pwnwpwywu
ubpin Yuwbpu Gpypnd gnpnejniu niubignn wipryniiwipbipuuu nwppbip §nintpnd ubipnpnwdutipp
hpwywuwgdwu hwdwn:

Luwy; 2. (ST) <wdwpfuwphwiht twdph qubph wwwnwunWubph wgnbignyejniuhg  wnwowgnn
uwwnuwihpubipp stignpwgul hh< nidin Ynnd hwdwpynn wpryniwpbpuwwu wnwppbp Gninbipnid
utipnpnudutiph nhytipup$hlwgdwu dhengny:

Lwy; 3. (OW) bhL pwulwiht  hwdwlwpgh  wlwpnniuwybn - gnpdniubingeniup  sinlt|
hwdwotuwphwjht npuwdwywu hwdwlwpgh thnpdh nwnwWiuwuppniejut dhongny' GYniu thnfuwipdtiphg
wugnud Yuuwnwpbind hwuwmwuinniu infuwpdbiph:

Mpkpnpn’ <woyh wnubing uthjninph b ubipphtu Ubipnidh nbipp << muwnbuniejwi quipgugdwt dtg'
wnwownynw Gup win huwpwynpnygniiubip wpryniuwdbn Yepwng oguinwgnpdtp twle Ynpwnpwinpy
wpdbpnebph ontjwih wnwyfuwnwgdwt hwdwp W unbindt] wEwwlwu hhduwnpwd, nph wuhpwdtion
Bywdnunubpp  Yoluwdnpdtu  dbp  Ynndhg ubpluywgynn 1000 npwdwung  «Uwutwlygnyeniu»
pwdubinnduph ubpnpdwdp: Wnwhunyd, Ugw| Unpwuwnbind hphduwnpwdp huwpwynpnyenitu Ypudtinh
hwdwpwgpbint $htwtuvwlwt dhongubip W npwup ubpnubiine wbwunygejwu Ynndhg gqbpwlw 6jnin
hwdwpynn gpnuwgponigjwu ninpuinnud: hus Yepwpbpnd £ hhZ-U, wwyw wyu GBphhpp ndjug onlyugp
quipgwgdwt hwdwp whbunp £ owpniwlyh inunbuwlwu b pwnupwlwt pwpbithnfunidubpp’ ubipnpnwdubpp
nhytipundhlwguting wndtienetiph oniujh wy ninputtipnud (Uwypwququihthg qun), U dhlunyu
dwldwuwly wpunwpdnyph  hnfjuwugdwt  6Yniu thnfuwpdtiphg  wugnwd  Yuwwpyh  hwunwwnniu
thnfuwndbiph’ UJwqbgubiny ontyuynid ubpnpnd uwnwpbne nhulwjunieniup:

Unmbktwjununipjwt  hpduwlwt  nppnypubpt wpunmwgnyuwsé bGu  hbnhtwlyh  hEnlyw
hpwwywpwynwdubpnid.
1. Uwpphu Uwppphuywu U. O., dhuwtuwhwu onlywubiph qupgqugdwt ninnnysniutbpp L

htnwulwpubpp <&nd, <NSL 23-pnp ghwnwdnnndh - Ujnyebin,  «Suwnbuwgbin»,  Gplw,
hnywunbdptip, 2013 ., Lobip 464-471:
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11.

12.

Uwpphu Uwpphuujwu U. O., Ynpwnpwwhy wpdbpnetph oniyuih  Yuwjwgdwtu U qupgqugdwi
Jbpnwniejnuubipp L&-nwd, KMSL 24-pn ghwnwdnnnyh ujnietip, «Sunbuwgbny, Gplw, 2014 e.,
hnlunbidpbip, Lobip 718-724:

Uwpphu Uwppphuuyjwu U. O., Ynpwynpwwnhy Yunwwpdwt bwjuwnpuiubpp <wjwunwunid,
«lwjwunwt. Phuwuuubip b EYnundhlw», # 7-8 (179-180), bpluwu, 2015 p., bobip 12-14:

Uwpphu Uwpphuywu U. 0., bphuwtuwlwt gpwghwngniup nputiu <& Ynpuynpwnpy
wnpdbpnpetiph onwywih qupqugdwu gnpdnt, LNSL 25-pn ghunwdnnnyh ujnietip, «Sunbiuwgbny,
Epuwu, hnywnbdptip, 2016 ., Lobin 577-581:

Uwpphu Uwpphuywu U. 0., hhL wntwmbuwlwtu pwpbithnfunidubpp npwtiv Ynpwnpwwnhy
wnpdtipnebpnu ubpnpnuiutiph tpgpuydwu wpryniuwybun gnpdnt, «Cwjwunwu. $htwuutbp b
Eynundhyuw», # 1-2 (185-186), bpliwu, 2016 e., Lobipn 62-64:

Uwpphu Uwpphuywu U. 0., <K& hUuunhwnnighntw] ubpnpnnubpp npwbu - Ynpunpuwuinhy
wpdtipnebpnuw ubpnpnuwubph ubpgpuydwu wpryniuwybivn gnpdnt, «lwjwuwnw. phuwtutbip b
Eynundhlw», # 5-6 (189-190), bpluwt, 2016 ., botin 85-87:

Uwpphu Uwpphuyjwu U. O., <wjwlwt 2whnn windup npwtiu ££ Ynpwnpwiinhy wipdbenetiph
ontyuih qupgqugdwt gnpdnu, «Pwupbtip KMSLKO ghnwlwt hwuntu, N 2, Gplwu, 2016 ., Eobip
32-34:

Uwpphu Uwpphuujwu U. O., hh{ wpryntwpbipnigjwt ng bwypwqug ninpunubipnid ubpnpnwdubpp
wéh Upwlwynignut wju Gpyph Ynpwynpwinhy windbenetiph ontywih Yuyniu qupgqugdwu ynpw,
«Ujpuinpwiup» ghinwlwu hwunbu, # 2, bplwu, 2018 ., Lobin 198-205:

Uwpphu  Uwppphuyywu U. 0., bhh<L pwnwpwlwu wlluwniunygniut nt wnuwnbuniyejwu
Yutudwdnuegniip huwdwpfuwphwjht twyeh qubinhg W npuitg wqnbgnuegniup wju Bplph waquiht
wndnyeh nt wpdtpnrbph onljuih juwwhwwjwgdwu ypw, «Ujjpunpwup» ghinwlwu hwunbu, # 2,
Epluw, 2018 ., Lobip 205-210:

Uwpphu  Uwppphuywu U. 0., £& L bhL Ynpwynpwwnpy Jbpwhuhnnuiwu  dnnbiubph
wnwudUwhwuinynieniubpp, «Cwjwuwnwl. phuwtutbp b EYnundhlw», # 5-6 (212-2124), Gpluwu,
2018 ., kobip 52-55:

Uwpphu Uwpphuujwu U. 0., <& puybpnyejniwuttiph Ynndhg  [pwgnighs  pwdubinnndubiph
pnnunynwhg hpwdwpdbint ne puwlsnyejwtu Ynndhg Ynpwnpwnhy wpdbienetipnud ubpnpnid
Yuwwinwpbiint ywupynipjwu hhduwlwt wywwnbwnubipp, «Cwjwunwu. $htuwtuubp b Eynundplw»,
# 3-4 (211-212), Gpuwu, 2018 ., Lobtip 84-86:

Uwpphu  Uwpphuywu U. O., Ynpwynpwwnhy Ywnwldwpdwu dnnbjubph  hwdbdwunwlwu
Jbpnwdnieynut n npwtg inbnujuwgdwt dajuwuphqdubpp £&-nwd b bh&Z-nud, «&. J. MGfluwunyp
wujuwt Mnwwuwnwuh tnunbuwghwnwlwu hwdwuwpwuh Gplwuh dwutwénin», # 1 (2), Gplw,
2019 p., Lobipn 290-299:
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MACHUC O'AHECOBHNY CAPKUC CAPKUCCSH

MHNPOBJIEMBI PA3BUTUSA PBIHKA KOPIIOPATUBHBIX IEHHBIX BYMATI'
(HA MATEPUAJIAX PECITIYBJIMKA APMEHUSA U UCJIAMCKOM PECIIYBJIMKA UPAH)

ABTOpedepar qucceprany Ha COMCKaHUe YYSHOM CTENICHN KaHAUaTa SKOHOMHUYECKIX HAYK IO CIIEIHATbHOCTH
08.00.03 — «DuHAHCHI, OyXTaNTEPCKUI yUeT».

3ammra auccepranmu coctoutess 05-oro oktadps 2021 roxa, B 149, ma 3acemanum Crenuanv3HpOBAHHOTO
coseta 008 BAK PA npu Poccuiicko-ApmMsaHckoM yHuBepcurete no ajapecy: 0051, r. EpeBan, yn. Ocen Omuna 123.

PE3IOME

B coBpemeHHOM Mupe (MHAHCOBBIE PBHIHKH WIPAIOT KM3HEHHO BaKHYIO POJIb B 00ECHEUCHHMH HMX IJIAaBHOTO
Pa3BUTHS, HANIPaBJIsisl CBOOOAHBIE JEHEKHbIE CPEACTBA B PA3IUUHBIC CEKTOPbI SKOHOMUKH. [10 cpaBHEHHIO ¢ qpyrumu
CTpaHaM¥, UMEIOIIMMHU pa3BUBAaIOIIUeECs WIH pa3BuTble ¢uHaHCOBbIe pbIHKH, CILA u Smonms, mpumarot Gonbiioe
3HAYEeHUE PBIHKY LIEHHBIX OyMar, Kak HeoOXOAWMON aJbTepHATHBE NMPUBJICYEHUS CPEACTB, HAPsAy C KPEAMTaMH,
npenocTasnsieMbiMu OaHkamu. bonee Toro, mokasaTtens noBepHs (MHAHCOBOMY PBIHKY, KOTOPBII OTpaskaeT CTEIleHb
3aIIUTh] FOPUANYECKUX IPAB YACTHBIX, HHCTUTYIMOHAIBHBIX U HHOCTPAHHBIX HHBECTOPOB U 3()(PEKTUBHOCTD IPABOBOM
CHUCTEMBl Ul HUX peaJu3aluy, IIOJHOCTbIO MPHUMEHSAETCS B BBIIICYNOMSHYTBIX CTpaHaXx, M OH OKa3bIBAaeT
MTOJIOKUATENNBHOE BO3JIEHCTBHE Ha CO3/aHUe aTMoc(epsl JoBepHs (CONMMaIbHOTO KalWTalla) Ha CBOMX (PMHAHCOBBIX
PBIHKaX M Ha JOJTOCPOYHBIN POCT STUX PHIHKOB.

B pesynbrare, B 9THX CTpaHax HAaOJIOJAIOTCS 3HAYUTEIBHO OOJiee BBICOKHE TEMIThI pOocTa (PMHAHCOBOTO PHIHKA.
Uro xacaercst koMmmnanuii B Peciyonuke Apmennst (PA), To koMmaHuu paccMaTpuBarOT OaHKOBCKHE KPETUTHI B KAYECTBE
OCHOBHOTO (PMHAHCOBOTO CpEJICTBA NPH MHBECTHPOBAHHWH, UTHOPHPYS BBHIYCK IEHHBIX OyMar Kak 3((QeKTHBHYIO
IbTEPHATUBY. DTHUM OOBSCHICTCS OTpaHUUEHHOE KOJMYECTBO KOMIIAHMKH-DMUTCHTOB aKIWH, HU3KHH YpPOBEHb
JOBEpUSl, HU3KUI1 YPOBEHB 00IIECTBEHHOI'O BOCIPUATHS PhIHKA KOPIIOPATUBHBIX IIEHHBIX OyMar u T.1I.

B 10 ke BpeMsi, HecMOTps Ha HETaTHBHOE BOCTIPUSTHE SKOHOMHUKH M HHBECTHIIMOHHOH Oe3omacHocTH Mcnamckoit
Pecny6onmuku Upan (MPU), 3kOHOMHYeCKyr0 3aBUCHMOCTh CTPaHbl OT MHPOBBIX IIeH Ha HedTbh, HeaddekTuBHYIO
0aHKOBCKYIO CUCTEMY, MOJMUTHYECKYIO HecTaOWIbHOCTh U T.1., UPY Hakonuia OoraTelii onbIT (OPMHPOBAHHS PHIHKA
KOPIIOPAaTUBHBIX IIeHHBIX Oymar. bosee Toro, IPU ¢ peBomtoruu 1979 roga g0 Hammx JHEH, Jaxke MO pa3TUIHBIMH
SKOHOMHYECKHMH U TOJIMTHYECKHUMHU CaHKIMSAMH, IPOBOJIMIIA PA3JIMUYHbIE SKOHOMUYECKUE U TIOJIMTHYECKHE PePOpMBI
JUIsl pa3BUTHA PhIHKA [IEHHBIX Oymar. B ToMm 4rciie MOXXHO OTMETHTh IPOrpaMMy IIpUBaTH3alKu rocumyiiecTsa B 2008
rogy, coriacHo KoTtopoi 40% axuuii NpUBAaTH3UPYEMBIX KOMIAHUN («AKLIHH CIPaBeUIMBOCTH») IMEPEHarOTCs
MaJIo00ECIICUeHHBIM CEMbsIM, CyMMa KOTOpPBIX IepeaaeTcst B TeueHne 20 jeT 3a cyer AuBHACHIOB. biaromaps stoi
nporpaMMe Ha (OHIOBBIE OMPKM BBILUTH JAECATKH KOMIAHUKH-3MUTEHTOB. [IOHATHO, 4TO B pe3ynbpTaTe peanu3aluu
TaKOM MPOrpaMMBbl B LIETIOUKE «TOCYAaPCTBEHHO-YACTHBIN CEKTOP — MHBECTOPBI» CPOpMHUpYyeTcsi aTMocdepa B3aUMHOTO
JoBepus (COIMATBLHOTO KaluTaa).

VYuuTeiBas MacTaOHbIE Pa3pabOTKH MO yAYUIIEHHIO HHBECTHIIMOHHOTO KimMarta Ha peiHke IPY, craHoBuTCS
OYEBUJHBIM, YTO B Pe3yjIbTaTe 3TOr0 COOTBETCTBYIOIIUE IIOKA3aTENIN B MOCIEIHNUE IObI BEIPOCIU. XOTS A0 CUX I1Op
CYLIECTBYET MHOKECTBO YIIYIIEHUH U mpoOiieM, ombIT 3Toro cekropa B NP MokeT ObITh MOJIE3HBIM JUISL PA3BUTHUS

PBIHKA KOPTIOPATUBHBIX IIEHHBIX Oymar PA.
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Xora PA u WPU ornuuaroTcs Apyr OT Opyra IO YPOBHIO SKOHOMHMYECKOIO pPa3sBUTUSA, BO3MOXKHOCTSM,
PENUTHO3HON JAOKTPUHE M MHOTMM JAPYTHUM acleKTaM, OAHAKO OHM MMEIOT CXOJACTBO: ATO CTPAaHBI C HEPa3BUTOMN
(hMHAHCOBOI CHUCTEMOW, OpPHCHTUPOBAaHHBbIC Ha OAHKOBCKYIHO cucteMmy. B cmyuae Hpana, B 1979 roay, mocie
peBoronuy, B ciydae Apmenun B 1991 roay, mocne oOpeTeHus] HE3aBUCUMOCTH, HaceneHue ApMeHud u Mpana, a
TaKXe UX AMACTIOPA, OyAy4YHd BOBJICUCHHBIMH B SKOHOMHYECKHE U MOJUTUYECKUE MPOLECCHI, IPUIAraid YCUIUs IS
Pa3BUTHSA PA3IMYHBIX CEKTOPOB SKOHOMHKH, B TOM YHCJI€, PhIHKAa KOPIIOPATUBHBIX LICHHBIX OyMar.

OCHOBBIBASICH Ha BBIIIECH3JIOKEHHBIX (PaKTax M OTHaBas MPUOPUTET CTUMYJIHUPOBAHUIO TEKYILICH AEATEILHOCTH
cooTBeTcTBYIOMIeH cepsl B PA u IPU, B muccepTaiimoHHOM HCCIIEIOBAaHUHN OBUIH MPOaHATU3UPOBAHBI (PMHAHCOBBIC
PBIHKHU IBYX CTpaH C L€JIbI0 Pa3padOTKH IMyTel CTUMYJIMPOBAHUS aKTUBHOCTH U 00ECTIEUEHUs] HOPMAJIBHOTO Pa3BUTHS
JAHHBIX PBIHKOB, YTO 00YCJIOBIMBAET aKTyaJIbHOCTh BEIOPAHHOM TEMBI.

OcHoBHas 1eJb AMCCEPTANMH — OINPESIUTh YPOBEHb pa3BuUTHS (QuHAaHCOBBIX cucteM B PA mw MPU un mx
OpPHEHTAlMI0 Ha OAHKOBCKYIO cepy HIM PBIHOK LIEHHBIX OyMar, BBISIBUTH OCHOBHBIE (DAKTOPHI, MPENATCTBYIOIINE
Pa3BUTHIO PHIHKOB KOPIOPAaTHUBHBIX LIEHHBIX OyMar, a TakKe NPEAJIONKHUTh MEphI U YIYyULICHHUS 3TUX CTPYKTYp H
obecriedeHus UX JaJbHEHIIEero Pa3BUTHSL.

Hayunas HoBHU3Ha JIuccepTaiy OOYCIOBJIEHA PSIOM TEOPETHYECKHUX, METOJOJOTMYECKHX W MPAKTUYECKUX
pe3yNIbTaTOB, MOMYUYEHHBIX B PE3yJIbTaTe UCCIIEAOBAHUS.

1. OGocHoBaHo, uto ¢uHaHcoBble cucteMbl PA u WPH, He3aBHUCUMO OT pENUTHO3HBIX pazIHulid U
BO3MOKHOCTEH, IMEIOT OOJIbIIIEe CXOACTBO MEXKITy COOOI, YeM CTpaHBI C YEeTKOM OpHEHTALMeH 1 pa3BUTOM (PHHAHCOBOM
CHCTEMOM, B YaCTHOCTH:

» CpencrtBa, HEOOXOIUMBIC JUIS MHBECTUIMH 11 komrnanud B PA u UPU, B 0CHOBHOM NpHUBJICKAIOTCS depe3
0aHKOBCKYIO CHCTEMY, a He Yepe3 POHIOBBIN PHIHOK;

* PA u IPU BXOAAT B YKCJIO CTPaH, I7¢ PHIHOK rOCYAapCTBEHHBIX 00 IMraliuii HanboJjiee akKTUBEH;

* Ha perakax koprnopaTuBHBIX IIeHHBIX Oymar PA u UPU HaOnromaroTes TEHAEGHIIMN POCTa, HO 110 CPAaBHEHHIO CO
MHOTMMH Pa3BUTBHIMH U IaXK€ PA3BUBAIOLIMMUCS CTPaHAMHM 3TOT POCT BCE €LIE HEBEIIHK.

2. Wcxons m3 ocoOeHHOCTEH PBIHKOB KOPIIOPATUBHBIX IeHHBIX Oymar PA u WPU, Obum paspaboranbl
COBPEMEHHbBIE MOJENN KOPHOPATUBHOIO yNpaBieHHA 3THUX cTpaH. COOTBETCTBEHHO, OOOCHOBAaHO CXOJCTBO MOJEIH
KOPIIOPaTUBHOTO YIIPaBJICHUS! B APMEHHUH C SITOHCKON MOJIENbIO0, a B MipaHe — ¢ aMepHKaHCKOH MOJEIBIO.

3. Mcxoast 3 ocoOeHHOCTEH PHIHKOB KOPIOPAaTHBHBIX LIeHHBIX Oymar PA n IPU u cBs3aHHBIX ¢ HUMU 1TpOOIieM,
Obula TpeanoxkeHa (pUHaHCOBasi cTpaTerust pedopm, HampasiieHHbIX Ha pazButue PA u MPU. Ilpeanoxena monens
PBIHKA KOPIIOPATUBHBIX IIEHHBIX OyMar (cocTosmias u3 3 cTymneHei).

Teopernyeckass W mNpakTHYecKas 3HAYMMOCTb Te3MCA 3aKIIOYACTCS B TOM, 4YTO OBIIO IPOBEACHO
CHCTEMaTU4YeCKOE UCCIIEIOBAHNE PHIHKOB KOPIOPAaTUBHBIX HeHHBIX Oymar PA u MPU, pe3ynbTaTel KOTOPOro MOTyT
CIOCOOCTBOBATH PEHICHUIO ITPOOIIEM B JaHHOH cepe, aKTHBU3NPYSI HHBECTUITMOHHBIH ITporiecc.

PesynbTathl mucceprany Takke MOTYT OBITh HCIOJIB30BaHBI ISl JTATBHEHIEro HCCIIEOBaHUS BOMPOCOB
JIAHHOTO PBIHKA, a TaKKe JUIS pa3paboTKH Mep roCyJapCTBEHHOI'O PETyIMPOBAHUS COOTBETCTBYIONNX PHIHKOB PA H

WPU, ms yrounenust pehopM U aKTHBU3AIUNA WHBECTUITMOHHBIX 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 05" of October, 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, IRI,
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 IRl 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 IRI, 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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