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MACROECONOMIC ANALYSIS OF THE SECURITIES MARKET
OF THE REPUBLIC OF ARMENIA

Abstract. The article deals with the problems of the development of the securities market of the Republic of
Armenia. The main changes that have occurred in recent years in the securities market in the Republic of Armenia
have been investigated. Methods for analyzing the securities market of the Republic of Armenia are proposed. The
indicators of the securities market are considered and the main trends of its development are revealed. This article
presents the structure of the securities market of the Republic of Armenia in terms of trading volume. We chose the
macroeconomic analysis as a method of our research, as it constitutes an integral element for the fundamental analysis
of the securities market. With the help of the macroeconomic analysis an investor effects vigilance and analyses of the
basic economic indicators; thus he also defines the extent of their influence on the securities market dynamic. It is the
macroeconomic analysis that provides investors with the possibility to define which element of the financial market
(securities, currency, credit) is currently the most profitable and attractive for to invest into.

Keywords: market, securities, stock exchange, investments, financial market, government securities.

Introduction. Throughout the period of market relations’ development the investment of financial
resources into negotiable instruments is one of the opportunities for investing. The research of investment
objects on the basis of fundamental analysis constitutes an important stage of the investment process in the
sphere of investment. In order to increase the effectiveness of the securities market it is vital to pay particular
attention to the proportionality and sustainable development of all of its segments. The securities market is
one of the most important segments of the financial market. This is why the fundamental analysis of the
securities market shall have a number of peculiarities related to weak information, which demands a detailed
research and a definition of the nature of their influence on the effectiveness of investing. Given that during
the last decade the development of the securities market has been one of the priority directions for reforming
the financial market of the Republic of Armenia, the studies of this problem keep being of high priority up
till now.

Analysis of publications. The issues for analysis of the securities market are mirrored in the scientific
works of A.Bagdasryan, A.Peresad, Y.Kravchenok, L.Dolinsky, V.Sharp, Y.Mirkin, I.Varyash. In the recent
years the analysis of the securities market of the Republic of Armenia has been effected on the basis of the
studies of a precise segment or of selected functions and issues of its development. A.B.Salnazaryan [15]
has studied the investment functions of the Armenian securities market; G.A.Bagdasaryan [2] — the problems
of attracting investment flows; K.Kh.Shakhbazayn [17] — the ways for improving the investment field;
T.K.Vardevanyan [9] — the issues of development of institutions of collective investment in the Republic of

— 156 ——




ISSN 1991-3494 1.2020

Armenia. In their turn, T.K.Blokhina [7,6,22], V.M.Gevorgyan [9] attached importance to the issues of the
Armenian securities market within the structure of the Eurasian economic union, of their emission and
placement of the state securities; L.A.Margaryan [13] — the problems of formation of the corporate securities
market in the Republic of Armenia. A.A.Bakhchagulyan studied the methodological questions of the
analysis of the Armenian securities market. Scientists L.P.Moldashbaeva, O.V.Nazarenko, G.A.Gukasyan
[11], analysed the securities market as a matter of public debt management; A.A.Sagradyan — as a matter of
development and state securities market management; L.V.Karapetyan — as an introducing of a saving
pension scheme. As it is seen from the presented overview of the authors’ research in the field of the
Armenian securities market development, this problem has got an ample follow-up, but nevertheless needs
a complex approach towards analysis of its modern status at the macroeconomic level.

The results of the research. The Armenian securities market has passed several stages in its
development. The first stage is connected with the adoption of the law of the Republic of Armenia «On
regulation of securities» in July 1993, which remained in force for seven years. The second stage began with
the adoption of a new statutory act in July 2000, which set forth a new regulation system for the securities
market and for creation of its infrastructure. The third stage opens in October 2007, when a new Law of the
Republic of Armenia was adopted, namely «On the securities market», which nowadays comprises all the
aspects of any activity within the Armenian securities market [1]. As a basis of our research we chose the
numbers of NASDAQ OMX Armenia, which is the only stock exchange operating in Armenia [18]. For
these reasons it is important to study the basic performance in the Armenian securities market for a number
of years for the total macroeconomicanalysis [7, p.95] (table 1).

Table 1 — The performance of the Armenian securities market, 2011-2018, millions, USD

Years
2011 2012 2013 2014 2015 2016 2017 2018

Name

Number of emitents listed (trading in

shares) at the securities market, units 1 1 1 1 10 1 1 1

Stockmarketcapitalization 0,1 0,1 0,2 0,2 0,1 0,2 0,2 0,2
Tradeinshares 0,5 1 3,7 60,6 9,1 43 25,1 4.4
Tradeindebtsecurities 15,7 11,4 443 82,7 29,8 125 157,5 179,6
Trade in public debt securities 13,9 10,4 37,2 71,5 254 112,6 134,9 118,1
Trade in corporate debt securities 1,8 1 7,1 11,2 44 12,4 22,6 61,5
Tradingforeigncurrency 760,4 753,7 714,5 744.5 312,6 3,9 3,3 0,01

Number of emitents listed (trading in

shares) at the securities market, units 7087.7 | 150843 | 16444,1 | 13949,9 1734 - - B

A source: https://amx.am/

As it is seen from table 1, in 2011-2014 the number of issuers listed to trading shares in the securities
market equals o 11. In 2015 this number decreased to 10. In 2016-2018 it grew again to 11.

In 2011-2013 the stock capitalization in the securities market equaled to 0,1 billion USD, increasing
twice in 2013 and equaling to 0,2 billion USD. In 2014-2018 the index was at the level of 2013 (excluding
a failure in 2015, when the capitalization drastically went down). Regarding the number of the listed issuers,
the Republic of Armenia cedes to the Russian Federation — the number of those issuers is 25 times less, and
the stock capitalization is 2 thousand times less than in Russia [7, p.96]. Let us proceed to the securities
trading. The absolute maximum of such a trade was reached in 2018 and equaled to 184 million USD.
However we should notice a different dynamic in the development of trade in shares, corporate and state
bonds (figure 1).

It is seen on figure 1 that the trade in shares reached its maximum in 2014 — 60,6 million USD. It was
followed by a dramatic decrease in the volumes of trade in shares in 2015 down to 9,1 million. In 2016 the
shares market grew up to 43 million USD, however it was again followed by a decrease in 2017-2018 —
down to 4,4 million USD. It should be noted that the development of the securities market in the Republic
of Armenia depends on different objective factors — size of the economy, market volume, competition,
market liquidity, pricing. There do also exist subjective factors — the culture of corporate and public
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Figure 1 — Dynamic of the volume for securities trade in the Armenian stock exchange, million USD.
NB: developed by the authors

government, the extent of defense regarding the rights and interests of investors, the political situation. The
volumes of trade in debt securities at the securities market in Armenia equaled to 179,6 million USD in
2018, which is an absolute historic maximum. However here it should be noted that corporate and state
segments of the market in question have different dynamics. State securities of the Republic of Armenia
constitute one of the most confident negotiable instruments [7, p.98]. The data provided in table 1 revealed
that the biggest volumes of trade in state securities in the securities market in Armenia were marked in 2017
(134,9 million USD), while the lowest were in 2012 (10,4 million USD). We should also highlight the
drastic decrease of the state debt market in 2015, where the volumes of transactions involving state bonds
equaled only to 25,4 million USD. Throughout 2006-2009 the volumes of trade in corporate debt securities
were constantly increasing. In 2010-2012 those volumes decreased [5, p.105]. As it derives from table 1,
the hugest volumes of trade in corporate debt securities were marked in 2018 (61,5 million USD), the lowest
—in 2012 (1,0 million USD). Thus in the Republic of Armenia most of the negotiable instruments at the
securities market are state securities. The reasons of that are a low level or corporate management and a
specific structure of investors (figure 2).

200
i 61,5 ]
120
100
80
60
40
20
0 T T 0

2016 2017 2018

# Volume of trade in corporate debt
securities (bonds)

® Volume of trade in state securities

® Volume of trade in shares

Figure 2 — Structure of the securities market of the Republic of Armenia, volume of trade, million USD.
NB: developed by the authors

In 2010-2012 the main trade instruments via NASDAQ OMX Armenia trade system were credit re-
sources and foreign currency. The volumes of trade in credit resources and foreign currency was 1260 times
more than all the volumes of trade in other instruments. The trade in foreign currency started at the Armenian
stock exchange in 2005. The volumes of trade were constantly growing till 2011. From 2015 there was a
decrease in volumes of trade in foreign currency [5, p.104]. The volume of trade in foreign currency started
to drastically decrease from 2015 and by 2018 equaled to only 10 thousand USD. The decrease of volume
of the stock currency trade is owing to changes in regulation and shift of liquidity into an over-the-counter
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currency market. Also there was a deterioration of the economic situation in the country. It could be said
that the stock exchange almost suspended any currency operations.

The trade in credit resources began to get arranged since 2010. In the beginning the volumes of trade
in credit resources significantly prevailed over volumes of trade in other instruments. In 2012 the volumes
of trade in credit resources were 11,5 times more than the numbers of 2010. The volumes of trade in credit
instruments were increasing till 2013 and equaled to 16444,1 million USD. Since 2015 the number was
constantly decreasing. In 2015 the volume of trade in credit resources equaled to 1734 million USD. It
should be noted that, as a result of changes in conditions of trade in credit resources, the mere trade in them
was not affected at the Armenian stock exchange since September 2015.

From the indices represented it could be seen that today the main instruments of the NASDAQ OMX
Armenia trade system are not credit resources and foreign currency, as it was before 2015, but the securities
market instruments. Such numbers reveal that the reforms taking place at the market have lead to a
qualitative improvement of the market. Despite some difference in direction of the dynamics of development
of different segments of the Armenian securities market, there does exist a rather sustainable long—term
connection. There is a matrix of twin—coefficients of correlation drawn below. It should be highlighted that
the comprehensiveness of the research should comprise the currency rate among the indices to be analysed.
As a result it could be seen that there is a close connection between the debt segments of the securities
market. As far as the shares market is concerned, it has a weak correlation with the bond market in general.
Scarcely any connection could be seen between the dynamic of the shares market and the segment of
corporate bonds.

Table2 — Matrix of twin—coefficients of correlation of the indices for the securities market of the Republic of Armenia

Indicator Tradeinshares Traden.lc.iebtse Trade in pl.ﬂ?hc Trade in coqurate Currencyrate
curities debt securities debt securities

Tradeinshares X - - - -

Tradeindebtsecurities 0,353 X - - -

Tradg in public debt 0.477 0.976* X 3 B

securities

Tradg in corporate debt 20,041 0.836% 0.697 X B

securities

Currencyrate 0,512 0,734 0,751 0,528 X

*Constituting the segments of the negotiable instruments market, the markets of state and corporate bonds automatically

correlate with it. For this reason this interaction is not interesting, and the correlation coefficients are drawn for information only.
NB: developed by the authors

Regarding the link between the securities market segments with the currency rate, it is highlighted that
in all the cases we could mark rather high coefficients of correlation. However, the nature of this link
demands a separate research, as it could reveal to be a false regression because the currency rates and
volumes of the securities market segments were growing in the period in question, and this growth might
not have been mutually reinforcing.

Conclusion. Deriving from the effected research for a calculation regarding the influence of the factors
on the condition of the securities market, it is reasonable: to effect calculations of the business activity
indices (in industry, in the service sector, in agriculture etc.); to elaborate and to calculate regularly a
composite index of the leading indicators on the basis of the methods applied in the international practice,
using the additional components, whose influence on the domestic economy is crucial; to increase
informational transparency of the economy, in particular to provide free public access to information on
correspondent macroeconomic indices; to define constant dates for publication of macroeconomic indicators
in order to create an economic calendar of macroeconomic information in Armenia (in accordance with the
international standards and practice). The practical value of the research is defined by the complex of
procedures offered for analysing the securities market of the Republic of Armenia. The results may be used
when making decisions at the legislative level and also when making some proposals regarding the
economic development of the country.
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APMEHMUSA PECITYBJIMKACBIHBIH KOP/IbIK HAPBIT BIHBIH
MAKPO2OKOHOMMUMKAUJIBIK TAJIJAY

AnHotanusi. Makanana Apmenus: PecryOnukachIiHbIH Oaraibl Kara3qap HapbIFbIH JAaMbITy Macesesepl Kapac-
THIPBUIFaH. ApMeHusi PecriyOniKachIHAaFbl KYH/IbI KaFa3/ap HapbIFbIHIA COHFBI KbULAAPbl OOJIFaH Heri3ri esrepicrep
3eprrenai. Apmenus: PecriyOinKkachIHBIH Oaralibl Kara3ap HapbIFbIH Talgay o/iCTepl YChIHbUIFAaH. baraibl Kara3nap
HApBIFBIHBIH WHMKATOPIIApbl KapacThIPbUIBIL, OHBIH HETI3ri AaMy TEeHACHIMsIApbl aHBIKTANABL by Makanana
Apmenns PecrryOnukachIHBIH Oaranbl Kara3gap HapbIFBIHBIH CayAa-CaTTHIK KelleMi OOWBIHINA KYPBUTBIMBI OepilreH.
bi3 3epTTey ofici peTiHIe MaKpO3KOHOMHKAJIBIK TAJAAY (bl TAHIAIBIK, OUTKEHI OJ1 KYH/bI KaFa3aap HAPBIFbIH ipreii
TaJZay YLIIH aKblpamMac 3JeMeHT 00JIbIl TabbuIaabl. Makpo3KOHOMHKANIBIK Talliay KOMEriMEeH HHBECTOP KbIPAFbLIbIK
MEeH HEeri3ri SKOHOMHKAJbBIK KOPCETKIIITepre TallAay »Kacaipl; OcbUlaiiiia of Oarajibl Kara3jap HapbIFbIHBIH
JIMHAMHKACBhIHA OJIAP/IbIH 9CEP €Ty IOPEKECIH aHBIKTa bl Byl MaKpOIKOHOMHUKAIIBIK Tajllay, HHBECTOPIIApFa KApIiKbl
HapBIFBIHBIH Kail 25ieMeHTi (0aFaibl Karas/ap, BAIIOTA, HECHE) Ka3ipri yaKkpITTa MHBECTHUIMSLIIAY YIIIH €H THIMII JKoHe
TapTBHIMJIbI €KeHIH aHBIKTaYFa MYMKIHJIK Oepei.

ApMeHHUsTHBIH Oaralibl Kara3aap HapbIFbl ©31HIH JaMybIHbIH OlpHellle Ke3eHiHeH 0TKeH ir! oenriti. bipini ke3eH
1993 xputbl mIiACAE JKeTi KbUT OOMBI KyliHae Oonran «barajbl Kara3nap/bl peTTey Typaiby ApMeHHs 3aHbIHBIH
KaObuIIaHybIMeH OaiianbIcThl. Exinii ke3eH 2000 »bUtIbIH Miiaecinae Oaraibl Kara3aap HAPbIFbIH PETTEYAIH JKOHE
OHBIH HMH(PaKYpBUIBIMBIH KYPY/bIH JKaHa JKYHECiH KYpFaH jKaHa HOPMATHBTIK KYKBIKTBIK aKTiHI KaObLinayaaH
Gacrangel. Ymriami ke3eH 2007 kel Kazanaa ApMmeHus PecrryOnnkachHBIH KaHa 3aHbI KaObUIAaHFaH Ke3e 0acTa-
Jajpl, HAKTBIPAK aiiTcak « ApHaiibl Oaralibl Karas3Jap HapbIFbl TYpalbl», Ka3ipri Ke3ze apMsiH Oaralibl Karazaap Hapbl-
FBIH/IAFbl K€3 KeJreH KbI3METTIH OapJbIK aCHeKTUIepiH KaMTHAbL. 3epTTey[iH Heri3i periHae ApMEHHsIa KYMbIC
icTeiTin xanrbi3 oupxaasik NASDAQ OMX Armenia tagmanasl. Ocel cebentepre OaiiaHbICThI XKAJIIbl MAKPOIKO-
HOMHKAJIBIK TallIay JKYPridy YIIiH ApMeHHsHbIH OipHellle >KbUIIarbl Oarayibl Kara3jap HapbIFbIHBIH HEri3ri
KOPCETKILITEPIH 3ePTTEY MaHBI3/IbI.

Osap MeMJIEKETTIK Kapbi3fgap HapbirbiHbIH 2015 jKbUTBI KYPT TOMEHICTEHIH KOPCETTI, CO Ke3/1e MEMJICKETTIK
obJHMrarMsIapMeH KacaaFad ornepanusuiapasie kememi Hebapsl 25,4 muta. AKI momtapeia kypaast. 2006-2009 sxbui-
napsl KopriopaTuBTiK OOpBIIITHIK Oaraibl Kara3jiapMeH cayJa-caTThIK KesieMi yHeMi ecit oThipabl. 2010-2012 xbii-
Japbl OYJ1 KeseMIep a3aibl.

Byrinri tanga NASDAQ OMX Apmenust cayna sxyieciniy Heri3ri Kypanaapbl 2015 . OypbIHFbIIAN HECHEIiK
pecypcTap MeH LIeTell BaIIOTachl eMec, Oaraibl KaFa3aap HapbIFbIHBIH Kypallapbl 00Jibi TaOblIagpl. MyH/aii caniap
HapBIKTHIK peopMaiap HapBIKTHIH Callalibl )KaKcapyblHA SKENI'eHIH KepceTeai. ApMsH Oaralibl Kara3aap HapbIFbIHbIH
9p TYpJli CErMEHTTEPIHIH JaMy THHAMHKACHI OaFbIThIH/AFbI IIaMaJbl ailbIpMAIIBUIBIKKA KapaMacTaH, y3aK Mep3imi
KaThIHACTAP KETKUIIKTI TYPAKThL. 3epTTey KOC KOppensust K03 GHIHeHTTEPIHIH MATPHULIACHIH YChIHAIBI. 3ePTTEYAiH
KYPACLIIr TaJiaHaThlH KOPCETKIIITEP apachiH/a aiibipdac OaFaMbIH KAMTYbI KEPEK €KEHIH arar eTKeH xeH. Horu-
JKeciHae 013 Oaraibl Kara3aap HaPBIFBIHBIH OOPBIIITHIK CETMEHTTEPI apachlHa ThIFbI3 OaiTaHbIC 0ap €KCHIH KOpeMis.
Kop HapbIFbiHA KejeTiH 0ojicak, OJ1 TyTacTail aifaHaa OOJMIalusuiap HapbIFBIMEH Hamap OailylaHBICTHI. Baraibl
Karas/Jap HapbIFbIHBIH JUHAMHKACHl MEH KOPIIOPATUBTIK OOJIHMralysi CErMEHT] apachIHarbl Ke3 KeJIreH OaiaHbICTh
Gaiikayra 60IMaiIbI

TyiiiH ce3aep: HapbIK, Oaraibl Karazaap, Kop Oupikachl, HHBECTULIMSIAD, Kap)Kbl HAPBIFbI, MEMJIEKETTIK Oarasbl
Karazzap.
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MAKPO?KOHOMUWYECKHU AHAJIN3 ®OHJIOBOI'O PHIHKA PECIIYBJIMKN APMEHMS

AHHOTauus. B craTthe paccMaTpuBarOTCs MPOOIEMBbl Pa3BUTHS PhIHKA IIEHHBIX Oymar PecmyOnnku ApmeHus.
bbb ucciieioBaHbl OCHOBHBIE U3MEHEHHS, IIPOU3OIIEIINE B IIOCIEIHUE TO/Ibl Ha PBIHKE LIEHHBIX OymMar B Pecry0-
ke ApmeHus. [IpennosxeHsl MeTOIbI aHaIM3a PhIHKA IEHHBIX Oymar PecryGnuku Apmenun. PaccMoTpeHsl Hoka-
3aTeM phIHKA IIEHHBIX OyMar W BbISBJIEHBI OCHOBHBIE TEHACHIIMU €ro pa3BUTHs. B cTaThe mpenacraBieHa CTpyKTypa
pBIHKa IIeHHBIX Oymar PecriyOmuku Apmenus mo oobemy ToproB. Hamu BeIOpaH MakpOIKOHOMUYECKHH aHAIU3 B
Ka4yecTBEe METOJa HAILIETO MCCIIE0BaHMs, TOCKOJIBKY OH SIBIISIETCS HEOTHEMJIEMBIM 3JIEMEHTOM (pyHIaMEHTaIbHOTO
aHaJIM3a PhIHKA HEeHHBIX OyMar. C MOMOIIBI0 MaKpPOIKOHOMHUYECKOTO aHAIN3a HHBECTOP MPOSBISIET OJUTEIFHOCTD U
aHaJIM3 OCHOBHBIX SKOHOMHYECKHX MOKa3aTeIeH; IIPH 3TOM OH TAKXKE OINPEACIAET CTEIICHb X BIMSHUS HA TUHAMUKY
pBIHKA IIEHHBIX Oymar. IMeHHO MaKpOIKOHOMUYECKHH aHAIN3 JJaeT HHBECTOPAM BO3MOXKHOCTh OINPEAEINTh, KAaKOH
3JIeMeHT (DUHAHCOBOTO PhIHKA (IICHHBIC OyMard, BaJIOTa, KPEANT) B HACTOSIIIEE BPEMS SIBIISIETCS HANOO0Iee PHUObLIb-
HBIM U TIPUBJICKATENbHBIM UL HHBECTULINH.

V3BecTHO, 4TO PBIHOK LIEHHBIX OymMar ApMEHHMH IPOIIe] HECKOJIBKO 3TalloB cBoero pasBuTus. IlepBblil sTam
CBsI3aH C NpUHATHEM 3aKoHa PecriyOnuku Apmenus «O peryJimpoBaHiM LIEeHHBIX Oymary B utose 1993 roaa, KoTopsiid
ocTaBajicd B cuiIe B TedeHUE ceMH JieT. Bropoil atan Hagancs ¢ npunsaTys B utoie 2000 roga HOBOro HOPMaTUBHOTO
aKTa, KOTOPBIA YCTAHOBMJI HOBYIO CUCTEMY PETYJIMPOBAHUS PhIHKA IIEHHBIX OyMar U co3iaHus ero HHppacTpyKTyphl.
Tpernii atan otkpeiBaeTcs B okTs10pe 2007 roza, korna ObuT MpUHAT HOBBIN 3akoH PecryOnmuky ApMeHHs, a UMEHHO
«O pbIHKE LIEHHBIX OyMar», KOTOPBIil B HACTOSIIIIEE BPEMs OXBAaTHIBAET BCE ACIEKTHI JII000H ESTENbHOCTH HA PhIHKE
LeHHBIX Oymar Apmenun. B xauectBe ocHOBEI HccienoBanus BeioOpan NASDAQ OMX ApmeHnu, eJUHCTBEHHYIO
(oHOOBYIO0 OMpXy, paboTarollyr0 Ha TeppuTOopun ApMeHHH. [1o 3TMM NpUYMHAM BaKHO HM3YYEHHE OCHOBHBIX
MOKa3aTeJel peIHKA LIEHHBIX OyMar ApMEHHH 3a psif JIET A7 OOIIEero MakpoIKOHOMUYECKOTO aHAJIN3a.

BrisBuim pe3koe COKpalieHne phIHKa ToCyAapcTBeHHOro noira B 2015 rogy, korga o0beMBI oliepaluii ¢ Tocy-
JIapCTBEHHBIMU OOIUTanMsIMH cocTaBuiau Bcero 25,4 muH. nomumapoB CIIIA. B teuenue 2006-2009 rr. oOBeMBI
TOPTOBJIHM KOPIIOPATHBHBIMH JOJTOBEIMH IIEHHBIMH OyMaraMu MOCTOSIHHO yBenuunBanuck. B 2010-2012 romax stu
00BEMBI COKPATHIINCH.

CeroaHs OCHOBHBIMH MHCTpyMeHTaMH ToproBoit cuctemMsl NASDAQ OMX ApMeHuu SBIisSIOTCS HE KPeIUTHBIE
pecypchl M HHOCTpaHHasi BaJIFOTa, Kak 3To Obu1o 10 2015 rosia, a MHCTPYMEHTHI PhIHKA IIeHHbIX Oymar. Takue uudps
MIOKa3bIBAIOT, YTO pehopMbl, IPOUCXOSIINE Ha PHIHKE, IPUBEIHM K KAYeCTBEHHOMY YJIyUIIeHUIO pbiHKka. HecMoTps Ha
HEKOTOPOE pa3IniKe B HAIIPABJICHUN TMHAMHUKH Pa3BUTHS Pa3IMUHBIX CETMEHTOB apMSIHCKOTO PhIHKA [IEHHBIX OyMar,
CYLIECTBYET JIOBOJIFHO YCTOWYMBAs JOJITOCPOYHAsl CBA3b. B MccienoBaHny npuBesieHa MaTpULa IBOWHBIX KO3Pdu-
IUEHTOB Koppersnun. CienryeT NoAYepKHyTh, YTO KOMIUIEKCHOCTh MCCIICIOBAHMS J0JDKHA BKIIIOYATh KypC BaJIIOTHI
Cpear aHaJIM3UPYEMBIX HHAEKCOB. B pe3ynbTraTe MOXKHO YBHAETH, YTO CYHIECTBYET TECHAs CBA3b MEXKIY JOJITOBBIMU
CerMEHTaMH PhIHKA IEHHbBIX OyMar. UTo KacaeTcst pplHKa aKIMii, TO OH UMEET CI1a0yI0 KOPPEISIHIO C PIHKOM 00JH-
raiuii B 11e10M. MOKHO YBUJIETH CBSI3b MEXAY TUHAMHUKOMN PHIHKA aKI[Mi U CETMEHTOM KOPIOPATHBHBIX OO AIHiA.

KiroueBble cji0Ba: pBIHOK, IIEHHBIE Oymaru, poHAOBas OHMpka, MHBECTUINH, (PMHAHCOBBIN PHIHOK, TOCyIap-
CTBEHHBIC LICHHBIE OyMaru.
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