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•“¤’‘µª£ª«¬–‘’ ¬¤¦‘’ ³‘£“‘“®¤¶ · €‘–‘£“‘’Ž ¸¤“‘¯‘’ “’“¤£‘•Ž“‘¯‘’
³‘¦‘¶£‘•‘’ª«¦

ŠŽ“‘¯‘’ ¹¤¯‘®‘• “’“¤£‘•Ž“ª«¬–‘’ ¥ª¯“ª•, ¸•ªº¤£ª•
•§ª“ •ª•Ž£Ž ƒ‘¶’‘»‘•–‘’

‡‘§“ª’‘¯‘’ ¼’¥¥Ž¦‘µª£’¤• “’“¤£‘•Ž“ª«¬–‘’ ¥ª¯“ª•, ¸•ªº¤£ª•
•§ª“ €‘¯ª°Ž •‘–‘¥–‘’

“’“¤£‘•Ž“ª«¬–‘’ ¬¤¯’‘±ª«
„Ž••‘’ ƒ¤••¤–Ž ‰‘•‘¸¤“–‘’

•©‘¨‘“‘• ¯‘»¦‘¯¤•¸ª«¬–ª«’ <<Š••‹. ½ª¬‘’–‘’Ž ‘’®‘’
“’“¤£‘•Ž“ª«¬–‘’ Ž’£“Ž“ª«“

‡‘§“¸‘’ª«¬–ª«’¼ ¯‘–‘’‘¶ª« · 2011¬. ³ª«’Ž£Ž 2-Ž’, ¾‘¦¼ 13:00-Ž’, €‘–‘£“‘’Ž
¸¤“‘¯‘’ “’“¤£‘•Ž“‘¯‘’ ³‘¦‘¶£‘•‘’ª«¦ •ª•±ª¹ “’“¤£‘•Ž“ª«¬–‘’ ¬Ž®014
¦‘£’‘•Ž“‘¯‘’ µª•³•¥ª«¦:

€‘£´¤’ 0025,¿ ˆ•­‘’, …‘¶°‘’¥–‘’ 128:

•“¤’‘µª£ª«¬–‘’¼ ¯‘•¤¶Ž · ±‘’ª¬‘’‘¶ €‘–‘£“‘’Ž ¸¤“‘¯‘’ “’“¤£‘•Ž“‘¯‘’
³‘¦‘¶£‘•‘’Ž ••‘¥‘•‘’ª«¦:

ƒ¤¹¦‘•Ž•’ ‘©‘¿®‘± · 2011¬.¦‘–Ž£Ž 2-Ž’:

014¦‘£’‘•Ž“‘¯‘’ µª•³•¥Ž
•Ž“‘¯‘’ ¿‘•“ª«¹‘•,

“’“¤£‘•Ž“ª«¬–‘’ ¥ª¯“ª•, ¸•ªº¤£ª• •.•. ƒ‘¶’‘»‘•–‘’
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3153--0011
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€¤“‘»ª“ª«¬–‘’ _¬¤¦‘–Ž _‘•¥Ž‘¯‘’ª«¬–ª«’¼: Àª«¯‘–‘¯‘’ “’“¤£ª«¬–ª«’¼
’¤•¥•ª«¦‘–Ž’ ­ £¸‘©ª¹‘¯‘’ §‘•¾‘©Ž¬’¤•Ž ª« ®‘•¿‘•±¤•Ž ³‘¦‘µª«¦° ·: Ÿ’¥
ª•ª«¦ ¤¬¤ »‘••‘´¦‘’ £¯»°’‘¯‘’ Áª«¶¤•ª«¦ £ª®ª•‘°‘• •¤•‘¯§©ª«¦ ¤’
’¤•¥•ª«¦’¤•¼, ‘¸‘ ‘®¤¶Ž ³‘£ª«’ §•¨‘’ª«¦Â »‘••‘´‘± “’“¤£ª«¬–‘’
¸‘–¦‘’’¤•ª«¦ ·‘¯‘’ ¥¤•‘¯‘“‘•ª«¦ · £“‘’Ã’ª«¦ £¸‘©ª«¦¼: ƒ‘¯‘–’ »‘••‘´‘±
¤•¯•’¤•Ž ®¤•¨Ž’ “‘•Ž’¤•Ž Áª•Ã¼, ³‘“¯‘¸¤£ 2007-2009¬¬.²•’‘¾‘¦¼ •‘¶Ž£ ¤’
³‘®‘£“¤¶ª«, ª• ³‘£‘•‘¯ª«¬–‘’ ³‘¦‘• £¸‘©ª«¦¼ •¸¤“¿ · ¥‘©’‘ Ž’¿’‘’¸‘“‘¯,
ª• £¸‘©ª«¦’ ‘©‘’´ ’¤•¥•ª«¦’¤•Ž, ³‘“¯‘¸¤£ Ž•‘¯‘’ ’¤•¥•ª«¦’¤•Ž, ®“‘’•ª«¦ ·
£ª´Ž‘¶-“’“¤£‘¯‘’ ¯‘–ª«’ª«¬–ª«’¼ ­ °’‘¯•ª«¬–‘’ °‘•¤¯¤´ª«¬–ª«’¼:
‹Ž¯•ª¦‘¯‘•¥‘¯ª«¦ <<’¤•¥•ª«¦’¤•-£¸‘©ª«¦>> ³‘•‘°¤•‘¯´ª«¬–‘’ ¦¤¨ ’¤•¥•ª«¦’¤•’
‘’³‘“Ž ¯ª¹¦Ž´ “’Ä•Ž’®ª¹ ¤¯‘¦“Ž ‘–’ ¦‘£’ ¤’, ª•ª’¿ ’‘µ‘“¤£®‘± •¤’ ¼’¬‘´Ž¯
£¸‘©¦‘’ ³‘¦‘•: •–¶ ¯¤•¸ ‘£‘±, ’¤•¥•ª«¦’¤•¼ ª• ‘–¶ Ž’• ¤’, ¤¬¤ ª• £¸‘©¦‘’
³¤“‘Ã•ª«¦ ¯‘¦ ³¤“‘Ã•®‘± £¸‘©ª«¦: šŽ’‘’£‘¯‘’ ³‘•¬ª«¬–‘’ ¦¤¨ ’¤•¥•ª«¦’¤•¼
°‘´‘•Ã‘¯ Ž•‘´®¤¶Žª«¬–‘’ Áªµ‘’‘¯ª«¦ ¤’ ‘¸‘•‘ •’ª¹ª«’‘¯ª«¬–‘’ ³¤“ ‘®¤¶Ž
¦¤± ¤¯‘¦“Ž ­ £¸‘©¦‘’ ‘¯’¯‘¶Ž¿ª®:

Àª«¯‘–‘¯‘’ “’“¤£ª«¬–‘’ ¸‘–¦‘’’¤•ª«¦ ’¤•¥•ª¹’¤•¼ ¦Ž“®‘± ¤’ ’®‘»‘•ª«–’
©Ž£¯¤•ª® ‘©‘®¤¶‘•ª«–’ ¤¯‘¦ª«“’¤•Ž £“‘´¦‘’¼: •–¥ ’¸‘“‘¯Ž Ž•‘¯‘’‘´ª«¦¼
¤¬¤ ­ ³’‘•‘®ª• ·, ‘¸‘ ¦Ž‘–’ ¥Ž®¤•£ŽºŽ¯‘´Ž‘–Ž £¯»°ª«’¿Ž ³Ž¦‘’ ®•‘ ‘¯“Ž®’¤•Ž
¸ª•“º¤¶Ž Ã­‘®ª•¦‘’ ¦Ž¨ª´ª®: —Ž®¤•£ŽºŽ¯‘´Ž‘–Ž £¯»°ª«’¿¼ ­ ‘¯“Ž®’¤•Ž
¸ª•“º¤¶Ž Ã­‘®ª•ª«¦¼ ¯Ž•‘©ª«¦ ¤’ •“¤¶ ¥¤©­£ ¦¤•¯‘’“Ž¶Ž»¦Ž
¾‘¦‘’‘¯‘§•¨‘’ª«¦: ƒ‘¯‘–’ ‘–’ Ž• “¤£‘¯‘’ ³Ž¦’‘®ª•ª«¦¼ £“‘´‘® ¦Ž‘–’
¥‘•Ž 50-‘¯‘’ ¬®‘¯‘’’¤•Ž’Â ³‘’ÃŽ’£ €. ‹‘•¯ª®Ž´Ž ¸ª•“º¤¶‘–Ž’ “¤£ª«¬–‘’, ª•¼
³¤“‘•‘ »‘••‘´ª«¦ £“‘´‘® ˜™. À‘•¸Ž, Å. ¢ª°Ž’Ž, Å. ŒŽ’“’¤•Ž
‘§µ‘“ª«¬–ª«’’¤•ª«¦, ‘•°Ž“•‘¾‘–Ž’ “¤£ª«¬–‘’ ¦¤¨ ­ ‘–¶’: ‹‘•¯ª®Ž´Ž ¦ª¥¤¶¼ ¬ª«–¶
· “‘¶Ž£ ‘•¥–ª«’‘®¤“ ¸ª•“º¤¶’¤•Ž °‘»¦ª«¬–ª«’Ž´ ‘©‘’Ã’‘´’¤¶ Ä¸“Ž¦‘¶
¸ª•“º¤¶¼, ‘–’ ·Â“•®‘± ©Ž£¯¤•Ž ¸‘–¦‘’’¤•ª«¦ ‘©‘®¤¶‘•ª«–’Ž ³‘£´’¤¶ ¤¯‘¦ª«“¼
¯‘¦ ª•ª§‘¯Ž ¤¯‘¦“Ž ¥¤¸¿ª«¦Â ’®‘»¤´’¤¶ ©Ž£¯¤•¼: ‡ª•“º¤¶‘–Ž’ ’¤•¥•ª¹Ž
³Ž¦’‘¯‘’ µ’¥Ž•’ · •“’¤¶ §ª«¯‘–Ž ¯ª¹¦Ž´ ²Ž§“ ••’‘³‘“®‘± ‘•¾¤¬¹¬¤•
•¤•‘•’‘³‘“®‘± ‘•¾¤¬¹¬¤•Ž´ ‘»‘“®¤¶ª« ­ ¬¤•‘•’‘³‘“®‘± ‘•¾¤¬¹¬¤•¼
¸ª•“º¤¶ °¤•¤¶ª« ’¸‘“‘¯‘¥•ª«¦ª®:

…¤•¥•ª«¦‘–Ž’ ¸ª•“º¤¶Ž ¾‘¦‘’‘¯‘¯Ž´ “¤£ª«¬–ª«’¼ ¦Ž‘’¦‘’ ¯Ž•‘©ª«¦ •Ž
¯‘•ª¹ •“’¤¶ »‘••‘´‘± ­ »‘••‘´ª¹ ¤•¯•’¤•ª«¦: ¡‘••‘´‘± §ª«¯‘’¤•ª«¦ ’¤•¥•ª¹¼
¶‘–’ ³’‘•‘®ª•ª«¬–ª«’’¤• ª«’Ž Ž• ¸ª•“º¤¶¼ ¤’¬‘•¯¤¶ª« ¥Ž®¤•£ŽºŽ¯‘´Ž‘–Ž
ºª’¥‘–Ž’ §ª«¯‘–ª«¦ ‘©¯‘ °‘»¦‘¬Ž® ª« “‘•‘“¤£‘¯ ºŽ’‘’£‘¯‘’ •ª•±Ž¿’¤•Ž
¦Ž¨ª´ª®: ‹Ž’•¥¤© ºŽ’‘’£‘¯‘’, ‘–¥ ¬®ª«¦ ‘•¾¤¬¹¬¤•Ž »‘••‘´ª¹ ­ ¬¤•»‘••‘´‘±
§ª«¯‘’¤•ª«¦Â Ž’•¸Ž£Ž’ · << ‘•¾¤¬¹¬¤•Ž §ª«¯‘’, ’¤•¥•ª¹¼ •ª«’Ž ‘¯“Ž®’¤•Ž
¼’“•ª«¬–‘’ ¶‘–’ ³’‘•‘®ª•ª«¬–ª«’: ¢¤•»‘••‘´‘± ºŽ’‘’£‘¯‘’ §ª«¯‘’¤•Ž
¯‘©ª«´®‘±¿‘–Ž’ Ã­‘µ¤¹ª«¦’¤•¼, ¯‘¸Ž“‘¶Ž §ª«¯‘–Ž ¬¤•»‘••‘´®‘±ª«¬–ª«’¼,
°‘•Ã• ‘’¯‘–ª«’ª«¬–ª«’¼, ºŽ’‘’£‘¯‘’ ‘¯“Ž®’¤•Ž, ³‘“¯‘¸¤£ ‘•¾¤¬¹¬¤•Ž
£‘³¦‘’‘Á‘¯ ¼’“•ª«¬–ª«’¼, °‘•Ã• •’‘²¼ ­ °‘´‘£‘¯‘’ £¸‘£ª«¦’¤•¼ ¶ª«•¨
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µ’¥Ž•’¤• ¤’ ³‘•ª«´ª«¦ ’¤•¥•ª«¦‘–Ž’ ¸ª•“º¤¶’¤•Ž Ã­‘®ª•¦‘’ ­ ¯‘©‘®‘•¦‘’
‘©ª«¦ª®: •–¥ ¸‘–¦‘’’¤•ª«¦ ‘•¥Ž‘¯‘’ ¤’ ¥‘©’ª«¦ ’¤•¥•ª«¦‘–Ž’ ¸ª•“º¤¶Ž ©Ž£¯Ž
’®‘»¤´¦‘’ ³Ž¦’‘µ’¥Ž•¼, ª•Ž’ ¯‘•¤¶Ž · ³‘£’¤¶ ¸ª•“º¤¶Ž ¦¤¨ ª•‘¯–‘¶ ­
¤¯‘¦“‘°¤• ‘’§‘•¾ •ª«–¿’¤•••‘®¤¶ª®:

¡‘••‘´‘± §ª«¯‘–‘¯‘’ “’“¤£ª«¬–ª«’ ª«’¤´ª¹ ¤•¯•’¤•ª«¦ ’¤•¥•ª¹’¤•Ž »•‘¶Ž
¦‘£’ ‘’§‘•¾ •ª«–¿¼¥Ž“‘•¯ª«¦ · ª•¸¤£ ´‘±• ©Ž£¯‘–Ž’ ­ ¶ª«•¨ ¯§Ž© ª«’¤´ª¹
¸ª•“º¤¶‘–Ž’ ‘¯“Ž®: ••“‘£‘³¦‘’ª«¦ ¯‘“‘•®‘± ª«£ª«¦’‘£Ž•ª«¬–ª«’’¤•¼ ®¯‘–ª«¦
¤’, ª• ‘’§‘•¾ •ª«–¿¼°‘•¤¶‘®ª«¦ · ¸ª•“º¤¶Ž ’¤•¥•ª«¦‘–Ž’ °’ª«¬‘••Ž•’¤•¼.
’¤•¥•ª¹Ž’ ‘¸‘³ª®ª«¦ · ¯‘–ª«’ ¥•‘¦‘¯‘’ ³ª£¿¤•, ’®‘»¤´’ª«¦ ©Ž£¯¼
¤¯‘¦“‘°¤•ª«¬–‘’ ‘’’§‘’ ‘’¯¦‘’ ¸‘–¦‘’’¤•ª«¦, ¸‘§“¸‘’ª«¦ · ’¤•¥•ª«¦’¤•’
Ž’º¶–‘´Ž‘–Ž´, ª•¼ µŽ£“ ‘•¥Ž‘¯‘’ · ¾‘¦‘’‘¯‘¯Ž´ “’“¤£ª«¬–‘’ ¸‘–¦‘’’¤•ª«¦ ­
‘–¶’:

•’§‘•¾ •ª«–¿Ž ¦¤¨ ’¤•¥•ª«¦’¤•¼ ©Ž£¯Ž ­ ¤¯‘¦“‘°¤•ª«¬–‘’
³‘•‘°¤•‘¯´ª«¬–‘’ ‘©ª«¦ª®, ³‘“¯‘¸¤£ ••‘®Ž• ¤’ ¸‘³¸‘’ª¹‘¯‘’ ’¤•¥•ª«¦‘–Ž’
©‘»¦‘®‘•ª«¬–ª«’’¤• Ž•‘¯‘’‘´’ª¹ Ž’£“Ž“ª«´Žª’‘¶ ’¤•¥•ª¹’¤•Ž, ’‘µ ­ ‘©‘¨,
¯¤’£‘¬ª§‘¯‘–Ž’ ºª’¥¤•Ž ­ ‘¸‘³ª®‘••‘¯‘’ ¼’¯¤•ª«¬–ª«’’¤•Ž ³‘¦‘•, ª•ª’¿
µª«£‘Áª«¦ ¤’ °‘•Ã• ©Ž£¯‘–Ž’ ‘•¾¤¬¹¬¤•ª«¦ ’¤•¥•ª«¦’¤•Ž´:

¢¤•»‘••‘´‘± ºŽ’‘’£‘¯‘’ §ª«¯‘’¤•ª«¦ Ž•‘¯‘’ ’¤•¥•ª«¦’¤•¼ ­ ‘’§‘•¾
•ª«–¿¼£ª®ª•‘°‘• ‘®¤¶Ž •¤•‘¥‘£¤¶Ž ¤’ ºŽ’‘’£‘¯‘’ ’¤•¥•ª«¦’¤•Ž´: •–¥ ‘©ª«¦ª®
°‘´‘©ª«¬–ª«’ •· ’‘­ €‘–‘£“‘’Ž €‘’•‘¸¤“ª«¬–ª«’¼, ª•“¤¹ ‘’§‘•¾ •ª«–¿’
‘®‘’¥‘°‘• ¤¹¤¶ ­ §‘•ª«’‘¯ª«¦ · ¦’‘¶ ‘¦¤’‘••‘®Ž• ’¤•¥•ª«¦‘–Ž’ Ä°–¤¯“’¤•Ž´
¦¤¯¼: 2001-2007¬¬.<< ‘’§‘•¾ •ª«–¿Ž§ª«¯‘–ª«¦ ’¯‘“®¤´ ¸‘³‘’¨‘•¯Ž »•‘¶Ž ‘² ­
•’¤•Ž ‘’’‘µ‘¥¤¸ °‘•Ã•‘´ª«¦: —•‘’ ³¤“­¤´ ‘©‘¨‘•¯Ž ‘²¼ §Ž’‘•‘•ª«¬–‘’
ª¶ª•“Ž °‘•Ã• “¤¦¸¤•ª® »‘••‘´ª«¦¼ ­ ¦¤± ±‘®‘¶’¤•Ž °’‘¯‘•‘’‘–Ž’
§Ž’‘•‘•ª«¬–ª«’¼, •¤•‘»‘’´‘¸¤£ ·¶Ž“‘• ¥‘£Ž’ ¸‘“¯‘’ª¹: 2007-2009¬¬.
²•’‘¾‘¦¼ °‘´‘³‘–“¤´ << ‘’§‘•¾ •ª«–¿Ž §ª«¯‘–Ž µª´¤¶Žª«¬–ª«’’¤•¼,
¦‘£’‘®ª•‘¸¤£ ¸‘³‘’¨‘•¯Ž ­ ‘©‘¨‘•¯Ž ‘’³‘¦‘¸‘“‘£µ‘’ª«¬–ª«’¼,
³‘“¯‘¸¤£ ·¶Ž“‘• ¥‘£Ž °’‘¯‘•‘’’¤•Ž ­ <<•’‘–Ž’ ¸¹¸¨‘¯’¤•Ž>> ‘©¯‘–ª«¬–ª«’¼:
••¥–ª«’¿ª«¦ ••‘’´®¤´ ‘’§‘•¾ •ª«–¿Ž •’¤•Ž ­ §Ž’‘•‘•ª«¬–‘’ ª¶ª•“Ž »•‘¶Ž ‘’¯ª«¦:

2010¬.¤•¯•ª•¥ ¯¤£Ž´ << ‘’§‘•¾ •ª«–¿Ž§ª«¯‘–ª«¦ ’¯‘“®ª«¦ · ¸‘³‘’¨‘•¯Ž
‘², ¸‘–¦‘’‘®ª•®‘± ’‘­ ³¤“²•’‘¾‘¦‘–Ž’ »‘••‘´¦‘’ Áª«¶ << “’“¤£ª«¬–‘’
¬­‘¯ªµ¦‘¦°: œ¤•¨Ž’£ Ž• ³¤•¬Ž’ µ¬‘’ª«¦ · ‘©‘¨‘•¯¼, ’ª• §Ž’‘•‘•ª«¬–ª«’¼ ­
¥•‘¯‘’ · ‘»¥ª«¦ ‘’§‘•¾ •ª«–¿Ž¦¤¨ ’¤•¥•ª«¦’¤•Ž ¤¯‘¦“‘°¤•ª«¬–‘’ ®•‘:

<<-ª«¦ ’¤•¥•ª«¦’¤•Ž ­ ºŽ’‘’£‘¯‘’ ’¤•¥•ª«¦’¤•Ž ³¤“ ¯‘¸®‘± Ž•‘¯‘’‘´®¤¶
¤’ °‘»¦‘¬Ž® ³¤“‘»ª“ª«¬–ª«’’¤•: •®¤¶Ž £‘¯‘® ¤’ ¸ª•“º¤¶‘–Ž’ ’¤•¥•ª«¦’¤•Ž’
®¤•‘°¤•®ª¹ ‘§µ‘“‘’¿’¤•¼: ƒ‘¯‘–’ •’‘–‘± ¯‘¸Ž“‘¶Ž §ª«¯‘–Ž ­ ¸ª•“º¤¶‘–Ž’
’¤•¥•ª«¦’¤•Ž ’¯‘“¦‘¦° ‘²ª¹ ³¤“‘¿•¿•ª«¬–‘’¼ ¥¤©­£ •Ž ³Ž¦’‘®ª•®¤¶
’¤•¥•ª«¦‘–Ž’ ¸ª•“º¤¶Ž ¦¤¨ ‘’§‘•¾ •ª«–¿Ž¼’¥••¯¦‘’ ’¸‘“‘¯‘³‘•¦‘•ª«¬–ª«’¼:
<< §ª«¯‘–Ž ³‘¦‘• ¥¤©­£ •Ž Ž•‘¯‘’‘´®¤¶ ª• °‘’¯‘–Ž’ ºŽ’‘’£‘¯‘’
¯‘»¦‘¯¤•¸ª«¬–ª«’’¤•Ž ’¤•¥•ª«¦‘–Ž’ ¸ª•“º¤¶’¤•Ž ®¤•¶ª«±ª«¬–ª«’
¤¯‘¦“‘°¤•ª«¬–‘’ ­ ©Ž£¯Ž ´ª«´‘’Ž§’¤•Ž ³Ž¦‘’ ®•‘: —•‘ ³¤“ ¦¤¯“¤¹ ’¤•¥•ª¹¼
¸¤“¿ · ³‘§®Ž ‘©’Ž ‘’§‘•¾ •ª«–¿Ž §ª«¯‘–Ž ‘–’¸Ž£Ž ‘©‘’Ã’‘³‘“¯ª«¬–ª«’’¤•,
Ž’•¸Ž£Ž¿ ¤’ ª• °‘®‘•‘• Ž•‘´®¤¶Žª«¬–ª«’¼, •’‘³‘“¦‘’ °‘•¥ª«¬–ª«’’¤•¼ ­ ‘–¶’:

4

•–£¸Ž£ª®, ‘“¤’‘µª£ª«¬–‘’ ¬¤¦‘–Ž ‘•¥Ž‘¯‘’ª«¬–ª«’¼ ¸‘–¦‘’‘®ª•®‘± ·
¬¤•»‘••‘´‘± ºŽ’‘’£‘¯‘’ §ª«¯‘–Ž ¸‘–¦‘’’¤•ª«¦ ‘’§‘•¾ •ª«–¿Ž ’¤•¥•ª«¦‘–Ž’
°’ª«¬‘••Ž•’¤•Ž ª• °‘®‘•‘• ª«£ª«¦’‘£Ž•ª«¬–‘¦° ­ ª• °‘’¯‘–Ž’ ºŽ’‘’£‘¯‘’
¯‘»¦‘¯¤•¸ª«¬–ª«’’¤•Ž ¯ª¹¦Ž´ ‘’§‘•¾ •ª«–¿Ž’¤•••‘®¦‘¦° ¸ª•“º¤¶’¤•ª«¦ ©Ž£¯
¤¯‘¦“‘°¤•ª«¬–ª«’ ³‘•‘°¤•‘¯´ª«¬–‘’ ‘©ª«¦ª® ‘®¤¶Ž ‘•¥–ª«’‘®¤“ ’¤•¥•ª«¦‘–Ž’
¿‘¹‘¿‘¯‘’ª«¬–ª«’ Ž•‘¯‘’‘´’¤¶ª« ³’‘•‘®ª•ª«¬–‘¦°:

€¤“‘»ª“ª«¬–‘’ ’¸‘“‘¯’ ª« µ’¥Ž•’¤•¼: •“¤’‘µª£ª«¬–‘’ ’¸‘“‘¯’ ·
‘•¾¤¬¹¬¤• ­ ‘’§‘•¾ •ª«–¿¸‘•ª«’‘¯ª¹ ’¤•¥•ª«¦‘–Ž’ ¸ª•“º¤¶’¤•Ž ®¤•¶ª«±ª«¬–‘’ ­
¯‘©‘®‘•¦‘’ ’ª• ¦ª“¤´ª«¦’¤•Ž ¦§‘¯ª«¦¼ << ª• °‘’¯‘–Ž’ ºŽ’‘’£‘¯‘’
¯‘»¦‘¯¤•¸ª«¬–ª«’’¤•ª«¦:

œ¤•¼’§®‘± ’¸‘“‘¯Ž’ ³‘£’¤¶ª« ³‘¦‘• ‘“¤’‘µª£ª«¬–‘’ ¦¤¨ ‘©‘¨‘¥•®¤¶ ¤’
³¤“­–‘¶ ³Ž¦’‘¯‘’ µ’¥Ž•’¤•¼

- ³Ž¦’‘®ª•¤¶ ’¤•¥•ª«¦‘–Ž’ ¸ª•“º¤¶Ž ¦¤¨ ‘’§‘•¾ •ª«–¿Ž ¼’¥••¯¦‘’
’¸‘“‘¯‘³‘•¦‘•ª«¬–ª«’¼, ª•¸¤£ ³Ž¦¿ ¼’¥ª«’¤¶ª® ‘’§‘•¾ •ª«–¿Ž
’¤•¥•ª«¦‘–Ž’ °’ª«¬‘••Ž•’¤•¼,

ª«£ª«¦’‘£Ž•¤¶ ­ ¼’¥³‘’•‘´’¤¶ »‘••‘´‘± ¤•¯•’¤•Ž Áª•Ã¼ ¯‘¸®‘± ‘’§‘•¾
•ª«–¿Ž¤¯‘¦“‘°¤•ª«¬–‘’ ³‘§®‘•¯¦‘’ ­ •’‘³‘“¦‘’ ¦¤¬ª¥’¤•Ž ³¤“,
´ª«–´ “‘¶, ª• ¯‘¸Ž“‘¶Ž »‘••‘´ª¹ ­ ¬¤•»‘••‘´‘± §ª«¯‘’¤•ª«¦, ª•ª’¿
°’ª«¬‘••®ª«¦ ¤’ °‘•Ã• ‘’¯‘–ª«’ª«¬–‘¦° ­ ‘¸‘•‘–Ž ‘’ª•ª§ª«¬–‘¦°,

’¤•¥•ª«¦‘–Ž’ ¸ª•“º¤¶Ž ¦¤¨ ‘’§‘•¾ •ª«–¿Ž¼’¥••¯ª«¦¼ »•‘¶Žª•¤’ ’®‘»¤´’ª«¦
· ©Ž£¯¼ ­ °‘•¤¶‘®ª«¦ ’¤•¥•ª«¦‘–Ž’ ‘•¥–ª«’¿’¤•¼,

¯‘©ª«´¤¶ ‘’§‘•¾ •ª«–¿Ž’¤•••‘®¦‘¦° ’¤•¥•ª«¦‘–Ž’ ¸ª•“º¤¶’¤•Ž “‘•°¤•
³‘¦‘¯´ª«¬–ª«’’¤• <<ª• °‘’¯‘–Ž ºŽ’‘’£‘¯‘’ ¯‘»¦‘¯¤•¸ª«¬–ª«’’¤•Ž, ’‘µ ­
‘©‘¨ ‘¸‘³ª®‘••‘¯‘’ ¼’¯¤•ª«¬–ª«’’¤•Ž ³‘¦‘•, •’‘³‘“¤¶ ¥•‘’´
¤¯‘¦“‘°¤•ª«¬–ª«’’¤•¼ ­ ©Ž£¯¤•¼,

®¤•¶ª«±¤¶ ‘•¾¤¬¹¬¤•Ž §ª«¯‘–ª«¦ ¯‘¸Ž“‘¶Ž ‘•¾¤¿Ž •’‘³‘“¦‘’
¾‘¦‘’‘¯‘¯Ž´ ¦ª¥¤¶’¤•Ž ¯Ž•‘©¦‘’ ³’‘•‘®ª•ª«¬–ª«’’ ‘’§‘•¾ •ª«–¿Ž
§ª«¯‘–ª«¦ ’¤•¥•ª«¦’¤• ¯‘“‘•¤¶ª« ³‘¦‘•,

- °‘´‘³‘–“¤¶ ¯‘¸Ž“‘¶Ž ¾‘¦‘’‘¯‘¯Ž´ §ª«¯‘–ª«¦ ‘’§‘•¾ •ª«–¿Ž§ª«¯‘–Ž ¥¤•’
ª« ¯§Ž©¼’¤•¥•ª«¦’¤•Ž ¯‘©ª«´®‘±¿ª«¦ ’•‘ ‘»¥¤´ª«¬–‘’ “¤£‘’¯–ª«’Ž´:

˜«£ª«¦’‘£Ž•ª«¬–‘’ Ä°¶¤¯“• ­ ‘©‘•¯‘’: _€¤“‘»ª“ª«¬–‘’ Ä°–¤¯“¼ << ª•
°‘’¯‘–Ž’ ºŽ’‘’£‘¯‘’ ¯‘»¦‘¯¤•¸ª«¬–ª«’’¤•’ ¤’: €¤“‘»ª“ª«¬–‘’ ‘©‘•¯‘’ ª•
°‘’¯‘–Ž’ ºŽ’‘’£‘¯‘’ ¯‘»¦‘¯¤•¸ª«¬–ª«’’¤•Ž ¯ª¹¦Ž´ ‘’§‘•¾ •ª«–¿Ž
’¤•••‘®¦‘¦° ’¤•¥•ª«¦‘–Ž’ ¸ª•“º¤¶’¤•Ž Ã­‘®ª•¦‘’ ­ ¯‘©‘®‘•¦‘’
³Ž¦’‘µ’¥Ž•’¤•’ ¤’:

•“¤’‘µª£ª«¬–‘’ “¤£‘¦¤¬ª¥‘¯‘’ ­ “¤¹¤¯‘“®‘¯‘’ ³Ž¦¿¤•¼:
€¤“‘»ª“ª«¬–‘’ “¤£‘¯‘’ ³Ž¦¿ ¤’ ³‘’¥Ž£‘’ª«¦ ºŽ’‘’£’¤•Ž ­ ¦‘¯•ª“’“¤£‘¯‘’
“¤£ª«¬–ª«’’¤•¼, Ž’•¸Ž£Ž¿ ¤’Â ¾‘¦‘’‘¯‘¯Ž´ ¸ª•“º¤¶‘–Ž’ “¤£ª«¬–ª«’¼,
‘•°Ž“•‘¾‘–Ž’ •’‘•ª–‘´¦‘’ “¤£ª«¬–ª«’¼ ­ ‘–¶’: •“¤’‘µª£ª«¬–‘’ ¦¤¨
Ä•“‘•ª•±®ª«¦ ¤’ ’‘­ ‘’§‘•¾ •ª«–¿Ž¦¤¨ ’¤•¥•ª«¦’¤•Ž ¦ª¥¤¶’¤•Ž ¾‘¦‘’‘¯‘¯Ž´
¦§‘¯ª«¦’¤•, Ä•Ž’‘¯Â ‘’§‘•¾ •ª«–¿Ž Ž’¥¤¿£’¤•Ž ¦§‘¯¦‘’ ¦ª¥¤¶¼, ’¤•¥•ª«¦’¤•Ž
¤¯‘¦“‘°¤•ª«¬–‘’ ­ ©Ž£¯Ž ¦ª¥¤¶’¤•Ž •’‘³‘“‘¯‘’¼ ­ ‘–¶’:
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‰‘“‘•®‘± ³¤“‘»ª“ª«¬–‘’ ³Ž¦¿ ¤’ ³‘’¥Ž£‘’ª«¦ ‘•“‘£‘³¦‘’–‘’ ³‘–“’Ž
•Ž“’‘¯‘’’¤•Ž ª« “’“¤£‘•¤“’¤•Ž ‘§µ‘“ª«¬–ª«’’¤•¼, ª•ª’¿ »•‘¶Ž ’¤•¥•ª«¦ ¤’
ª«’¤´¤¶ ¯‘¸Ž“‘¶Ž §ª«¯‘–Ž “¤£ª«¬–‘’ »‘••‘´¦‘’ ­ ’¤•¥•ª«¦‘–Ž’ ¸ª•“º¤¶Ž
Ã­‘®ª•¦‘’ ª« ¯‘©‘®‘•¦‘’ £¯»°ª«’¿’¤•Ž ¦§‘¯¦‘’ •ª•±ª«¦: —•‘’´ §‘•¿Ž’ ¤’
¥‘£®ª«¦ † šŽ§¤•¼, ˜™. À‘•¸¼, <.‹‘•¯ª®Ž´¼, Å. ŒŽ’“’¤•¼: •“¤’‘µª£ª«¬–‘’ ¦¤¨
Ä•“‘•ª•±®¤¶ ¤’ ’‘­ ‘’§‘•¾ •ª«–¿Ž§ª«¯‘–Ž’ ’®Ž•®‘± ‘§µ‘“ª«¬–ª«’’¤•:

•“¤’‘µª£ª«¬–‘’ ¦¤¬ª¥‘¯‘’ ³Ž¦¿ ¤’ ³‘’¥Ž£‘’ª«¦ Ž¦‘´ª«¬–‘’ ¼’¥³‘’ª«•
•Ž“‘¯‘’ ¦¤¬ª¥’¤•¼ ³‘¦‘¯‘••‘–Ž’, ³‘¦¤¦‘“‘¯‘’ ­ ®Ž²‘¯‘••‘¯‘’:
Æ•“‘•ª•±®¤¶ ¤’ ’‘­ ®¤•¶ª«±ª«¬–‘’ ¥¤¥ª«¯´Ž‘–Ž ­ Ž’¥ª«¯´Ž‘–Ž ¦¤¬ª¥’¤•¼:
•“¤’‘µª£ª«¬–‘’ •ª•±’‘¯‘’ ¦‘£ª«¦ ³¤¹Ž’‘¯Ž ¯ª¹¦Ž´ Ä•“‘•ª•±®¤¶ ¤’ “®–‘¶’¤•Ž
®¤•¶ª«±ª«¬–‘’ “’“¤£‘•‘Á‘¯‘’ ­ ®Ž²‘¯‘••‘¯‘’ ¾‘¦‘’‘¯‘¯Ž´ ¦ª¥¤¶’¤•:

€¤“‘»ª“ª«¬–‘’ “¤¹¤¯‘“®‘¯‘’ °‘»‘ ¤’ ±‘©‘–¤¶ ‘•¾¤¬¹¬¤•Ž ­ ‘’§‘•¾
•ª«–¿Ž §ª«¯‘’¤•Ž “®–‘¶’¤•¼, ª•ª’¿ ³•‘¸‘•‘¯®ª«¦ ¤’ ³¤“­–‘¶
¯‘»¦‘¯¤•¸ª«¬–ª«’’¤•Ž ¯ª¹¦Ž´Â •‹… —‘§’‘–Ž’ ‡‘³ª«£“‘–Ž’ €‘¦‘¯‘••, Å¤–ÇŽ
‹ª••‘’  ¤–» (JP Morgan Chase) °‘’¯, •‹… ‘’§‘•¾ •ª«–¿Ž ¯‘©‘®‘•¦‘’
‘£ª´Ž‘´Ž‘ (NCREIF), …•ƒ—•½ ÆÈ‹È½ƒ ••¦¤’Ž‘ ºª’¥‘–Ž’ °ª•£‘, <<
‰‘©‘®‘•ª«¬–‘’’ ‘©¼’¬¤• ‘’§‘•¾ •ª«–¿Ž¯‘¥‘£“•Ž ¸¤“‘¯‘’ ¯ª¦Ž“¤ ­ ‘–¶’:

•“¤’‘µª£ª«¬–‘’ •Ž“‘¯‘’ ’ª•ª«–¬¼: •“¤’‘µª£ª«¬–‘’ •Ž“‘¯‘’ ’ª•ª«–¬’ ‘–’
·, ª• << ’¤•¥•ª«¦‘–Ž’ ¸•‘¯“Ž¯‘–ª«¦ Ã­‘¯¤•¸®¤¶ ­ ¼’¥³‘’•‘´®¤¶ ¤’ ’¤•¥•ª«¦‘–Ž’
¸ª•“º¤¶’¤•Ž ­ ‘’§‘•¾ •ª«–¿Ž¦¤¨ ’¤•¥•ª«¦’¤•Ž ®¤•¶ª«±ª«¬–‘’ ª« •’‘³‘“¦‘’
¦ª“¤´ª«¦’¤•¼: Šª•±’‘¯‘’ “®–‘¶’¤•Ž ³Ž¦‘’ ®•‘ ´ª«–´ · “•®¤¶ ‘¸‘³ª®‘••‘¯‘’
¼’¯¤•ª«¬–ª«’’¤•Ž ’¤•¥•ª«¦‘–Ž’ ¸ª•“º¤¶’¤•Ž ¦¤¨ ‘’§‘•¾ •ª«–¿Ž ¼’¥••¯¦‘’
’¸‘“‘¯‘³‘•¦‘•ª«¬–ª«’¼:

•“¤’‘µª£ª«¬–‘’ •Ž“‘¯‘’ ’ª•ª«–¬ ¸‘•ª«’‘¯ª¹ ¥•ª«–¬’¤•¼ ³¤“­–‘¶’ ¤’.
- €Ž¦’‘®ª•®¤¶ · ’¤•¥•ª«¦‘–Ž’ ¸ª•“º¤¶Ž ¦¤¨ ‘’§‘•¾ •ª«–¿Ž ¼’¥••¯¦‘’
’¸‘“‘¯‘³‘•¦‘•ª«¬–ª«’¼ ¤¶’¤¶ª®<<-ª«¦ ‘©¯‘ ºŽ’‘’£‘¯‘’ ‘¯“Ž®’¤•Ž
£‘¯‘®ª«¬–ª«’Ž´ ­ ‘’§‘•¾ •ª«–¿Ž§ª«¯‘–Ž ºŽ’‘’£‘¯‘’ °’ª«¬‘••Ž•’¤•Ž´:
•‘´‘³‘–“®¤¶ ·, ª• °‘•Ã• ‘’¯‘–ª«’ª«¬–‘¦° °’ª«¬‘••®ª¹ »‘••‘´ª¹
§ª«¯‘’¤•ª«¦ ‘’§‘•¾ •ª«–¿Ž¼’¥••¯ª«¦¼ ’¤•¥•ª«¦‘–Ž’ ¸ª•“º¤¶Ž ¯‘»¦Ž ¦¤¨
»•‘¶Žª•¤’ ’®‘»¤´’ª«¦ · ©Ž£¯¤•¼ ­ °‘•¤¶‘®ª«¦ ¯‘“‘•®‘± ’¤•¥•ª«¦’¤•Ž
ºŽ’‘’£‘¯‘’ ‘•¥–ª«’¿’¤•¼:
€Ž¦’‘®ª•®¤¶ ­ “•®¤¶ ¤’ ‘•¾¤¬¹¬¤• ­ ‘’§‘•¾ •ª«–¿¸‘•ª«’‘¯ª¹ “‘•°¤•
“Ž¸Ž ’¤•¥•ª«¦‘–Ž’ ¸ª•“º¤¶’¤•Ž Ã­‘®ª•¦‘’ £¯»°ª«’¿’¤•¼ ¦‘£’‘®ª•‘¸¤£
¥Ž®¤•£ŽºŽ¯‘´Ž‘–Ž £¯»°ª«’¿¼, ¤•¯‘•‘¾‘¦¯¤“ ’¤•¥•ª«¦’¤•Ž £¯»°ª«’¿¼,
•’‘³‘“®¤¶ ¤’ << ‘¸‘³ª®‘••‘¯‘’ ¼’¯¤•ª«¬–ª«’’¤•Ž ¸ª•“º¤¶’¤•Ž
¤¯‘¦“‘°¤•ª«¬–ª«’’ ª« ©Ž£¯¼:
„•®¤¶ ¤’ ‘•¾¤¬¹¬¤•Ž §ª«¯‘–ª«¦ ¯‘¸Ž“‘¶Ž ‘•¾¤¿Ž •’‘³‘“¦‘’
¾‘¦‘’‘¯‘¯Ž´ ¦ª¥¤¶’¤•Ž ¯Ž•‘©¦‘’ ³’‘•‘®ª•ª«¬–ª«’’ ª« ¸‘–¦‘’’¤•¼
‘’§‘•¾ •ª«–¿Ž§ª«¯‘–ª«¦ ’¤•¥•ª«¦’¤•Ž °‘•¤¶‘®¦‘’ ³‘¦‘•:

•“¤’‘µª£ª«¬–‘’ •ª•±’‘¯‘’ ’§‘’‘¯ª«¬–ª«’¼: •“¤’‘µª£ª«¬–‘’
“¤£‘•ª•±’‘¯‘’ ’§‘’‘¯ª«¬–ª«’¼ << ª• °‘’¯‘–Ž’ ºŽ’‘’£‘¯‘’
¯‘»¦‘¯¤•¸ª«¬–ª«’’¤•Ž ’¤•¥•ª«¦‘–Ž’ ¸ª•“º¤¶’¤•Ž ª•‘¯‘¯‘’ °’ª«¬‘••Ž•’¤•Ž,

’‘µ ­ ‘©‘¨ <<©Ž£¯-¤¯‘¦“‘°¤•ª«¬–ª«’>> ³‘•‘°¤•‘¯´ª«¬–‘’ °‘•¤¶‘®¦‘’ ª«¹Ž’¤•Ž
¦§‘¯ª«¦’ ·:

€¤“‘»ª“ª«¬–‘’ ¯Ž•‘©‘¯‘’ ’§‘’‘¯ª«¬–ª«’’ ‘–’ ·, ª• ¯‘“‘•®‘±
ª«£ª«¦’‘£Ž•ª«¬–ª«’’¤•Ž ­ ®¤•¶ª«±ª«¬–ª«’’¤•Ž ‘•¥–ª«’¿’¤•¼, ¦‘£’‘®ª•‘¸¤£ ª•
°‘’¯‘–Ž’ ºŽ’‘’£‘¯‘’ ¯‘»¦‘¯¤•¸ª«¬–ª«’’¤•ª«¦ ’¤•¥•ª«¦‘–Ž’ ¿‘¹‘¿‘¯‘’ª«¬–‘’
’ª• ¦ª“¤´ª«¦’¤•¼, ’¤•¥•ª«¦‘–Ž’ ª• £“‘’¥‘•“ ¶ª«±ª«¦’¤•¼ ¯‘•ª¹ ¤’ Ä•“‘¯‘•
¶Ž’¤¶’¤•¥•ª«¦’¤•Ž ¯‘©‘®‘•¦‘’ ‘•¥–ª«’‘®¤“ª«¬–‘’ °‘•Ã•‘´¦‘’ ³‘¦‘• ª• ¯‘–ª«’
ºŽ’‘’£‘¯‘’ §ª«¯‘–Ž ¸‘–¦‘’’¤•ª«¦:

•“¤’‘µª£ª«¬–‘’ ‘•¥–ª«’¿’¤•Ž Áª•Ã‘•¯ª«¦¼ ­ ³•‘¸‘•‘¯ª«¦’¤•¼:
€¤“‘»ª“ª«¬–‘’ ³Ž¦’‘¯‘’ ‘•¥–ª«’¿’¤•¼ Áª•Ã‘•¯®¤¶ ¤’ <<†…Š˜-••‹ˆ…†•>>

‘¸‘³ª®‘••‘¯‘’ Ç•Ÿ-ª«¦, Ž’•¸¤£ ’‘­ €‘–‘£“‘’Ž ‡¤“‘¯‘’ „’“¤£‘•Ž“‘¯‘’
€‘¦‘¶£‘•‘’Ž <<‹‘¿£‘–Ž’ ­ ‘¸‘³ª®‘••‘¯‘’ •ª•±>> ­ <<••¾¤¬¹¬¤•Ž §ª«¯‘>>

‘¦°Žª’’¤•Ž ’Ž£“¤•ª«¦:
•“¤’‘µª£ª«¬–‘’ ³Ž¦’‘¯‘’ ¥•ª«–¬’¤•’ ‘•“‘´ª¶®‘± ¤’ ³¤¹Ž’‘¯Ž ¯ª¹¦Ž´

³•‘¸‘•‘¯®‘± 3 ³ª¥®‘±’¤•ª«¦:
•“¤’‘µª£ª«¬–‘’ ¯‘©ª«´®‘±¿’ ª« ±‘®‘–¼:_•“¤’‘µª£ª«¬–‘’ ¯‘©ª«´®‘±¿¼

°µª«¦ · ³¤“‘»ª“ª«¬–‘’ ’¸‘“‘¯Ž´ ­ µ’¥Ž•’¤•Ž´: •–’ °‘¹¯‘´‘± · ’¤•‘±ª«¬–ª«’Ž´,
¤•¤¿ •¶µŽ´, ¤»•‘¯‘´ª«¬–ª«’’¤•Ž´, Ä•“‘•ª•±®‘± ••‘¯‘’ª«¬–‘’ ´‘’¯Ž´ ­
³‘®¤¶®‘±’¤•Ž´: •“¤’‘µª£ª«¬–‘’ ±‘®‘¶’ ‘©‘’´ ³‘®¤¶®‘±’¤•Ž ¯‘»¦ª«¦ · 119 ·¨:
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•„ˆ…•”˜ƒ˜™¢‚•… €†‹…•‰•… •˜œ•…—•‰˜™¢‚˜™…Ÿ

- •“¤’‘µª£ª«¬–‘’ ’¤•‘±ª«¬–ª«’ª«¦ ³Ž¦’‘®ª•®¤¶ · ¬¤¦‘–Ž ‘•¥Ž‘¯‘’ª«¬–ª«’¼,
’¤•¯‘–‘´®¤¶ ¤’ ³¤“‘»ª“ª«¬–‘’ ’¸‘“‘¯¼ ­ µ’¥Ž•’¤•¼, ‘©‘•¯‘’ ­ Ä°–¤¯“¼,
‘“¤’‘µª£ª«¬–‘’ “¤£‘¯‘’, ¦¤¬ª¥‘°‘’‘¯‘’ ­ “¤¹¤¯‘“®‘¯‘’ ³Ž¦¿¤•¼,
Ã­‘¯¤•¸®¤¶ ¤’ ‘§µ‘“‘’¿Ž •Ž“‘¯‘’ ’ª•ª«–¬¼, •ª•±’‘¯‘’ ’§‘’‘¯ª«¬–ª«’¼ ­
¯Ž•‘©¦‘’ ³’‘•‘®ª•ª«¬–ª«’’¤•¼:

•“¤’‘µª£ª«¬–‘’ ‘©‘¨Ž’ <<…¤•¥•ª«¦‘–Ž’ ¸ª•“º¤¶Ž Ã­‘®ª•¦‘’ µ’¥Ž•’¤•¼ ­
¯‘©‘®‘•¦‘’ ‘•¥Ž ‘©‘’Ã’‘³‘“¯ª«¬–ª«’’¤•¼>> •¶µª«¦ ’¤•¯‘–‘´®ª«¦ ¤’
’¤•¥•ª«¦‘–Ž’ ¸ª•“º¤¶’¤•Ž Ã­‘®ª•¦‘’ ¾‘¦‘’‘¯‘¯Ž´ ¦ª“¤´ª«¦’¤•¼ ­ “¤£‘¯’¤•¼:

••¾¤¬¹¬¤•Ž ’¤•¥•ª«¦‘–Ž’ ª•‘¯’¤•¼ ³‘§®Ž ‘©’¤¶ª®Â ¯‘•¤¶Ž · Ã­‘®ª•¤¶
‘•¾¤¬¹¬¤•Ž “‘•°¤• ¸ª•“º¤¶’¤•, ª•ª’´Ž´ –ª«•‘¿‘’•–ª«•ª«¦ ¯£“¤¹±®Ž ¸ª•“º¤¶Ž
£¤Á‘¯‘’‘“Ž•ª¨ ³‘¦‘• ¼’¥ª«’¤¶Ž ©Ž£¯Ž ­ £¸‘£®¤¶Ž¿ ¤¯‘¦“Ž ¦Ž¨­ ª•ª§‘¯Ž
³‘®‘£‘•‘¯§©ª«¬–ª«’, ª•ª§‘¯Ž ¾‘¦‘’‘¯‘³‘“®‘±Ž ¯“•®‘±¿ª®: •–£ •ª•±ª’’¤•Ž
³‘•‘°¤•‘¯´ª«¬–ª«’’ ·¶ ³¤’´ ¬ª«–¶ ·“‘¶Ž£ ª•ª§¤¶ ’¤•¥•ª«¦‘–Ž’ ¸ª•“º¤¶Ž “¤£‘¯¼:
‡ª•“º¤¶Ž “¤£‘¯¼ ¥•‘ ’¤•¥•ª«¦‘–Ž’ °’ª«¬‘•Ž•’ ·, ª•¼ ³Ž¦’®‘± · ¤¯‘¦“Ž ­ ©Ž£¯Ž
³‘•‘°¤•‘¯´ª«¬–‘’ ®•‘: Ÿ’¥ ª•ª«¦ ¸ª•“º¤¶Ž “¤£‘¯Ž ¥‘£‘¯‘••¦‘’ ¯‘•­ª•
³‘“¯‘’Ž§ ·, ¬¤ Ž’• ¦Ž¨ª´ª®, “®–‘¶’¤•Ž Ž’•¸Ž£Ž ‘¹°–ª«•Ž Ä•’ª«¬–‘¦° · ‘–’
£“‘´®¤¶. Áªµ‘•¾¤¿Ž ‘²Ž ³‘§®Ž’, ¬¤ ¼’¬‘´Ž¯ ®²‘•ª«¦’¤•ŽÂ §‘³ª«¬‘°‘¾Ž’’¤•,
“ª¯ª£:

½’’‘•¯®ª«¦ ¤’ ’‘­ ’¤•¥•ª«¦‘–Ž’ ¸ª•“º¤¶’¤•Ž ¯‘©‘®‘•¦‘’ ¦¤¬ª¥’¤•¼,
–ª«•‘¿‘’•–ª«• ¦¤¬ª¥Ž ‘©‘®¤¶ª«¬–ª«’’¤•’ ª« ¬¤•ª«¬–ª«’’¤•¼ ¤¶’¤¶ª® ºª’¥‘–Ž’
§ª«¯‘–ª«¦ Ã­‘®ª•®‘± ’¤•¥•ª«¦‘–Ž’ ¦Ž¨‘®‘–•Ž´: …§®ª«¦ ·, ª• •ª–ª«¬–ª«’ ª«’¤’
¯‘©‘®‘•¦‘’ ¤•¤¿ ³Ž¦’‘¯‘’ ¦¤¬ª¥’¤• ‘¯“Ž®‘–Ž’, ¸‘£Ž®‘–Ž’ ­
³‘®‘£‘•‘¯§©®‘±: ‰‘“‘•®‘± ª«£ª«¦’‘£Ž•ª«¬–ª«’’¤•¼ ¸‘•»¤¤¶ ¤’, ª• <<
‘•¾¤¬¹¬¤•Ž §ª«¯‘–ª«¦ ‘©‘®¤¶ ‘•¥–ª«’‘®¤“ · ¸‘£Ž®‘–Ž’ ¦¤¬ª¥¼, ¿‘’Ž ª• “®–‘¶
¦¤¬ª¥¼ ¤’¬‘¥•ª«¦ · ¸ª•“º¤¶Ž ¯‘©ª«´®‘±¿Ž ª• ³‘²‘µ‘¯Ž ÁªÁªµª«¬–ª«’Â ¤¶’¤¶ª®
<< ºŽ’‘’£‘¯‘’ §ª«¯‘–ª«¦ •ª•±‘•¿‘–Ž’ ±‘µ£¤•Ž °‘®‘¯‘’Ž’ °‘•Ã• ¦‘¯‘•¥‘¯Ž´:
‹Ž‘¾‘¦‘’‘¯ ³‘£“‘“®¤¶ · ’‘­, ª• << ‘•¾¤¬¹¬¤•Ž §ª«¯‘–ª«¦ ¸‘£Ž®‘–Ž’
¯‘©‘®‘•ª«¦¼ ’ª«–’¸¤£ »¤•± •· ¬¤•ª«¬–ª«’’¤•Ž´, ¿‘’Ž ª• ’¤•¥•ª«¦‘–Ž’ ¸ª•“º¤¶Ž
¯‘©‘®‘•¦‘’ ¸‘£Ž®‘–Ž’ ¦¤¬ª¥’ Ž•¤’Ž´ ’¤•¯‘–‘´’ª«¦ · ¶‘® ¥Ž®¤•£ŽºŽ¯‘´®‘±
¸ª•“º¤¶’¤•Ž £“¤¹±ª«¦ ’‘µ‘¸¤£ ª•ª§®‘± ©Ž£¯Ž ¦‘¯‘•¥‘¯ª®, ª•¼ ’‘µ‘“¤£®‘±
·  ¤•¯‘•‘¾‘¦¯¤“ ¾‘¦‘’‘¯‘³‘“®‘±Ž ³‘¦‘•: ƒª«–’ ¦ª“¤´ª«¦¼ ³’‘•‘®ª• ·

§ª«¯‘–Ž °‘®‘•‘• ‘•¥–ª«’‘®¤“ª«¬–‘’ ¸‘–¦‘’’¤•ª«¦, ¤•° ‘©¯‘ ¤’ °‘•Ã• ª•‘¯Ž
‘•¾¤¬¹¬¤•: ‡ª•“º¤¶Ž •ª–ª«¬–‘’ ¤•¯‘•‘“­ª«¬–ª«’¼ ¤’¬‘¥•ª«¦ · ºª’¥‘–Ž’ §ª«¯‘–ª«¦

•ª•±¼’¬‘´’¤•Ž ¯‘–ª«’ª«¬–ª«’: Šª–ª«¬–ª«’ ª«’Ž ­£ ¦¤¯ ¶ª«•¨ µª•¼’¥ª“, ¿‘’Ž ª• ’¤•¯‘
•’‘²Ž ¸‘–¦‘’’¤•ª«¦ §ª«¯‘–ª«¦ ‘©¯‘ ¤’ ³Ž¦’‘¯‘’ª«¦ ¯‘•²‘¾‘¦¯¤“ ‘•¾¤¬¹¬¤•,
¦‘£’‘®ª•‘¸¤£ ¯‘•²‘¾‘¦¯¤“ ¸¤“‘¯‘’ ¸‘•“‘“ª¦£¤• ­ ºª’¥‘–Ž’ §ª«¯‘–Ž
¯ª’–ª«’¯“ª«•‘’ ‘’¯‘–ª«’ ·: •‘´Ž ‘–¥, ¸‘£Ž®‘–Ž’ ¯‘©‘®‘•ª«¦¼ ‘•¥–ª«’‘®¤“ ·
•ª•±ª«¦ ¦Ž‘–’ ‘–’ ¸ª•“º¤¶’¤•Ž ¥¤¸¿ª«¦, ª•ª’¿ °‘¹¯‘´‘± ¤’ ´‘±• ©Ž£¯‘–’ª«¬–‘¦°
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‘•¾¤¬¹¬¤•Ž´, Ž£¯ •³‘§®‘± ¸¤“‘¯‘’
¥•‘’¿ ¿Ž•¤’:

•–£ •¶µª«¦ ª«£ª«¦’‘£Ž•®¤¶ ¤’ ’‘­ ’¤•¥•ª«¦‘–Ž’ Ä¸“Ž¦‘¶ ¸ª•“º¤¶’¤•Ž
¼’“•ª«¬–‘’ ¦Ž ¿‘’Ž ¦ª¥¤¶’¤•, ¦‘£’‘®ª•‘¸¤£ ‹‘•¯ª®Ž´Ž ­ À‘•¸Ž ¦ª¥¤¶’¤•¼:
„•®¤¶ ¤’ ®¤•¼ ’§®‘± ¦ª¥¤¶’¤•Ž ‘©‘®¤¶ª«¬–ª«’’¤•’ ª« ¬¤•ª«¬–ª«’’¤•¼ ¤¶’¤¶ª®
ºŽ’‘’£‘¯‘’ §ª«¯‘–Ž ®Ž²‘¯Ž´: •“¤’‘µª£ª«¬–ª«’ª«¦ ’§®ª«¦ ·, ª• À‘•¸Ž ¦ª¥¤¶¼
¦–ª«£’¤•Ž ³‘¦¤¦‘“ ª«’Ž ª•ª§‘¯Ž ‘©‘®¤¶ª«¬–ª«’’¤• ¸‘³‘’¨®ª¹ ¤¯‘¦“‘°¤•ª«¬–‘’
³‘§®‘•¯Ž “¤£‘’¯–ª«’Ž´, ª•¼ °‘´‘“•ª«¦ · ‘–’ ¾ª¹ª®•¥‘¯‘’ª«¬–ª«’¼, ª•¼ ®‘–¤¶ª«¦ ·
“®–‘¶ ¦ª¥¤¶’ ‘®¤¶Ž ¿‘’ 40 “‘•Ž: ƒ‘¯‘–’ Ž’•¸¤£ ´‘’¯‘´‘± ‘–¶ ¦ª¥¤¶, ‘–’ ª«’Ž ’‘­
¬¤•ª«¬–ª«’’¤• (“¤É£ ‘¹–ª«£‘¯ 1):

À‘•¸Ž ¯‘¸Ž“‘¶Ž ‘•¾¤¿Ž

•©‘®¤¶ª«¬–ª«’’¤•

‹ª¥¤¶¼ ³‘§®Ž · ‘©’ª«¦ ¦Ž‘–’
³‘¦‘¯‘••‘–Ž’ ©Ž£¯¼,¤•° ’¤•¥•ª¹’¤•Ž
¦¤± ¦‘£’ ª«’Ž ¥Ž®¤•£ŽºŽ¯‘´®‘±
¸ª•“º¤¶’¤•, ª•ª’´ ¦¤¨ ª•
³‘¦‘¯‘••‘–Ž’ ©Ž£¯¼°‘´‘¯‘–ª«¦ ·:

‹ª¥¤¶¼ ¥Ž“®ª«¦ · ª•¸¤£ ¯‘¸Ž“‘¶Ž
‘•¾¤¿Ž •’‘³‘“¦‘’ ‘©‘®¤¶ ³‘•¦‘•
¦¤¬ª¥, ¿‘’Ž ª• ³‘§®Ž · ‘©’ª«¦
¯‘»¦‘¯¤•¸ª«¬–‘’ ³‘¦‘¯‘••‘–Ž’ ©Ž£¯Ž
¦‘¯‘•¥‘¯¼ °‘¾’¤“ª¦£¤•Ž ‘¦°ª¹¨
§ª«¯‘–Ž ³‘¦‘“¤¿£“ª«¦:

‹ª¥¤¶¼ £“¤¹±ª«¦ · “¤£‘¯‘’ ¯‘¸
¸‘³‘’¨®ª¹ ¤¯‘¦“‘°¤•ª«¬–‘’
³‘¦‘¯‘••‘–Ž’ ©Ž£¯Ž ¦Ž¨­, ª•¼
³‘’¥Ž£‘’ª«¦ · ³‘²‘µ‘¯Ž
Ž•‘¯‘’‘´®ª¹ ·¦¸Ž•Ž¯
³¤“‘»ª“ª«¬–ª«’’¤•Ž ­ ¬¤£“‘®ª•¦‘’
Ä°–¤¯“:

€¤“‘»ª“ª«¬–ª«’ª«¦ ³¤“‘¿•¿•‘¯‘’
’‘­ ¸ª•“º¤¶’¤•Ž ’¤•¥•ª«¦‘–Ž’

I FischerBlack,Michael Jensen, and Myron

¸‘•“‘“ª¦£¤•¼, ºŽ’‘’£‘¯‘’ §ª«¯‘–ª«¦

•¹–ª«£‘¯ 1

•’‘³‘“¦‘’ ¦ª¥¤¶Ž ‘©‘®¤¶ª«¬–ª«’’¤•’ ª«
¬¤•ª«¬–ª«’’¤•¼

¢¤•ª«¬–ª«’’¤•

‹ª¥¤¶¼ ¤’¬‘¥•ª«¦ ·, ª•
“¤¹¤¯‘“®ª«¬–ª«’¼ §ª«¯‘–ª«¦ ³‘£‘’¤¶Ž ·
°ª¶ª• ’¤•¥•ª¹’¤•Ž’ ­ ®¤•¨Ž’’¤•£
¦Ž‘¯‘•±Ž¿ ¤’ °ª¶ª• ‘¯“Ž®’¤•Ž
£¸‘£®ª¹ ¤¯‘¦“‘°¤•ª«¬–ª«’’¤•Ž ­
©Ž£¯¤•Ž ’¯‘“¦‘¦° £¸‘£ª«¦’¤•Ž’:

‹ª¥¤¶¼ ¤’¬‘¥•ª«¦ ·, ª• •ª–ª«¬–ª«’ •ª«’¤’
³‘•¯¤• ­ •ª•±‘•¿‘–Ž’ ±‘µ£¤•:

‹ª¥¤¶¼ •Ž ¯‘•ª¹‘’ª«¦ ³‘¦‘•‘Áª•¤’
­ °‘´‘“•¤¶ °‘¾’¤“ª¦£¤•Ž ¤¯‘¦“‘°¤-

•ª«¬–ª«’’¤•Ž ®‘•Ž‘´Ž‘’: È¦¸Ž•Ž¯
³¤“‘»ª“ª«¬–ª«’’¤•¼ ´ª«–´ ¤’ “®¤¶, ª•
Áª¿• °¤“‘ •ª•±‘¯Ž´ ª«’¤´ª¹
°‘¾’¤“ª¦£¤•¼ ¯‘•ª¹ ¤’ ‘¸‘³ª®¤¶

‘®¤¶Ž ¦¤± ¤¯‘¦“‘°¤•ª«¬–ª«’, ¿‘’
¦ª¥¤¶¼ ¯‘•ª¹ · ¯‘’µ‘“¤£¤¶

· ’‘­ ‘–’, ª• ‘’¥•‘¥‘•Ã · ¯‘“‘•®¤¶
©‘»¦‘®‘•ª«¬–ª«’’¤•Ž’: ‹‘£’‘®ª•‘¸¤£,

Scholes, conference inBuffalo, New York,1969.
9
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¸ª•“º¤¶Ž ¯‘©‘®‘•¦‘’ ¦‘•“‘®‘•ª«¬–‘’ ¼’“•ª«¬–ª«’¼ ¯‘µ®‘± · ’‘­
‘•¾¤¬¹¬¤•Ž ¼’“•ª«¬–‘’ ­ §ª«¯‘–Ž ®¤•¶ª«±ª«¬–‘’ ’¤•¥•ª¹Ž ª«’‘¯ª«¬–ª«’’¤•Ž´:
ˆ¶’¤¶ª® §ª«¯‘–Ž °‘•¥ Ž•‘®Ž²‘¯Ž´ ’¤•¥•ª¹¼ ¯‘•ª¹ · £“¤¹±¤¶ ¥Ž®¤•£ŽºŽ¯‘´®‘±
¸ª•“º¤¶ ©Ž£¯¼´‘’¯‘¶Ž ¦‘¯‘•¥‘¯Ž ®•‘ ¸‘³¤¶ª« ³‘¦‘•: ˆ¬¤ ’¤•¥•ª¹¼ ³‘¦ª»®‘±
·, ª• _¯‘•ª¹ · ¶‘® ¯‘’µ‘“¤£¤¶ §ª«¯‘–Ž “‘“‘’ª«¦’¤•¼, ‘¸‘ ‘’³•‘¾¤§“ ·
Ã­‘Áªµ¤¶ ¸ª•“º¤¶Ž ¯‘©ª«´®‘±¿¼ ­ ¼’“•®‘± ¦‘•“‘®‘•ª«¬–ª«’¼ ¤¶’¤¶ª®
§ª«¯‘–‘¯‘’ ÁªÁªµª«¬–ª«’’¤•Ž´:

•“¤’‘µª£ª«¬–‘’ ¤•¯•ª•¥Â <<šŽ’‘’£‘¯‘’ ‘¯“Ž®’¤• ­ ‘’§‘•¾ •ª«–¿
¸‘•ª«’‘¯ª¹ ¸ª•“º¤¶’¤•Ž ¦Ž¨‘»•‘–Ž’ Áª•ÃŽ ­ ¥•‘’´ ¤¯‘¦“‘°¤•ª«¬–‘’ ª« ©Ž£¯Ž
´ª«´‘’Ž§’¤•Ž ¸‘“¦‘“•‘¦‘°‘’‘¯‘’ ®¤•¶ª«±ª«¬–ª«’¼>>•¶µª«¦ ³Ž¦’‘®ª•®¤¶ ·
’¤•¥•ª«¦‘–Ž’ ¸ª•“º¤¶’¤•Ž ¦¤¨ ‘’§‘•¾ •ª«–¿Ž ¼’¥••¯¦‘’
’¸‘“‘¯‘³‘•¦‘•ª«¬–ª«’¼ ¸‘–¦‘’‘®ª•®‘± ‘©‘¨‘“‘• »‘••‘´‘± ºŽ’‘’£‘¯‘’
§ª«¯‘’¤•ª«¦ ’¦‘’‘“Ž¸ Áª•Ãª®, ª•¼ ³Ž¦’®‘± · ¸ª•“º¤¶Ž ¥‘£‘¯‘’ “¤£ª«¬–‘’
§•¨‘’‘¯’¤•ª«¦ ®¤•¶ª«±ª«¬–ª«’’¤•Ž ®•‘, ¦‘£’‘®ª•‘¸¤£, ¤¯‘¦“‘°¤•ª«¬–‘’ ­ ©Ž£¯Ž
Ä¸“Ž¦‘¶ ³‘¦‘¦‘£’ª«¬–‘’ ª•ª§¦‘’ ®•‘, ³‘§®Ž ‘©’¤¶ª® ’‘­ ‘–¥ ‘¯“Ž®’¤•Ž ¦Ž¨­
¯ª©¤¶–‘´Ž‘’:

Ÿ’¥ ª•ª«¦ ®¤•ª’§–‘¶ ®¤•¶ª«±ª«¬–ª«’¼̄ ‘“‘•®¤¶ · •‹…-Ž ³‘¦‘• ‘’’‘µ‘¥¤¸
¸‘“¦‘¯‘’ “®–‘¶’¤•Ž ®•‘ ’¤•‘©¤¶ª® 1971-Ž´ ¦Ž’•­ 2009¬¬.-¤•Ž ³‘¦‘•, ª•Ž´
’¤•¯‘–‘´’¤’¿ ¦Ž‘–’ 1995-2009¬¬.-¤•Ž ®¤•¶ª«±ª«¬–‘’ ‘•¥–ª«’¿’¤•¼:
‹‘£’‘®ª•‘¸¤£, ¬Ž® 2 ‘¹–ª«£‘¯ª«¦ ’¤•¯‘–‘´®‘± ¤’ “‘•°¤• ¥‘£Ž ‘¯“Ž®’¤•Ž
´ª«´‘’Ž§’¤•Ž ³‘¦¤¦‘“‘¯‘’ °’ª«¬‘••¤•¼, ‘–’ ·Â ‘–£¸¤£ ¯ª•®‘± <<•’§‘•¾ •ª«–¿ª®
’¤•¥•ª«¦’¤•Ž ‘»•‘–Ž’ µª•³ª«•¥Ž (NCREIF) ­ <<•’§‘•¾ •ª«–¿ª® ’¤•¥•ª«¦‘–Ž’
“•‘£“¤•Ž ‘»•‘–Ž’ ‘£ª´‘´Ž‘–Ž>> (NAREIT) ¯ª¹¦Ž´ ³‘§®‘•¯®ª¹ Ž’¥¤¿£’¤•Ž,
Ž’•¸¤£ ’‘­ ‘’§‘•¾ •ª«–¿Ž ¦¤¨ ’¤•¥•ª«¦’¤• Ž•‘¯‘’‘´’ª¹ ¼’¯¤•ª«¬–ª«’’¤•Ž
°‘¾’¤“ª¦£¤•¼Ê:

•¹–ª«£‘¯ 2

2 3 4

ƒ“‘’¥‘•“ §¤¹ª«¦, % 12,74 3,37 8,95

À‘•¸Ž Ž’¥¤¿£ 0,66 0,55 0,33

…®‘»‘•ª«–’
¤©‘¦£–‘¯‘–Ž’ -14,2 -5,33 -18,55

¤¯‘¦“‘°¤•ª«¬–ª«’,%

‰ª©¤¶–‘´Ž‘ NAREIT
Ž’¥¤¿£Ž ³¤“ 1,00 0,00 0,21

‰ª©¤¶–‘´Ž‘ INCREIF-
Ž’¥¤¿£Ž ³¤“ 0,00 1,00 0,71

‰ª©¤¶–‘´Ž‘ NCREIF 0,21 0,71 1,00
UnsmoothŽ’¥¤¿£Ž ³¤“

˜•“¤¹Â
NCREIF-’ •‹… ‘’§‘•¾ •ª«–¿Ž§ª«¯‘–Ž ¤¯‘¦“‘°¤•ª«¬–‘’
NCREIFUnsmooth-¼ <<•³‘•¬®‘±>> NCREIFŽ’¥¤¿£,
£µ‘¶’¤•Ž ®¤•‘´¦‘’ ³‘“ª«¯ ¦¤¬ª¥Ž¯‘,
NAREIT -’ Ž’®¤£“Ž´Žª’ “•‘£“¤•Ž °‘¾’¤“ª¦£¤•Ž
HFCI-’ •‹… ³¤¨ ºª’¥¤•Ž ¤¯‘¦“‘°¤•ª«¬–‘’ Ž’¥¤¿£¼,
S&P500-’ •‹… °‘¾’¤“ª¦£¤•Ž §ª«¯‘–Ž Ž’¥¤¿£¼,
The BarclaysCapitalAggr.Bond -¼¸‘•“‘“ª¦£¤•Ž
GSCI-’ Ž•‘¯‘’ ‘¸•‘’¿’¤•Ž §ª«¯‘–Ž Ž’¥¤¿£¼:

•¹–ª«£‘¯ 2-Ž §‘•ª«’‘¯ª«¬–

5 6 7 8
14,65 3,91 19,26 5,71

0,45 0,87 0,15 1,61

-17,28 -2,87 -17,73 -7,63

0,35 0,18 -0,04 0,34

0,01 -0,18 0,06 -0,22

-0,01 -0,27 0,13 -0,07

Ž’¥¤¿£’ ·,
ª•¼ ¤’¬‘¥•ª«¦ · •‘Á¦‘’ ¼’¬‘´¿ª«¦

¤¯‘¦“‘°¤•ª«¬–‘’ Ž’¥¤¿£¼,

§ª«¯‘–Ž Ž’¥¤¿£¼,

•‹… ºª’¥‘–Ž’ §ª«¯‘–ª«¦ “‘•°¤• ¥‘£Ž

°’ª«¬‘••¤•¼ 1995-2009¬¬.3

2 3 5

NAREIT NCREIF NCREIF
unsmooth S&P500

‹Ž¨Ž’ “‘•¤¯‘’ 12,71
¤¯‘¦“‘°¤•ª«¬–ª«’,% 6,14 7,27 10,94

? TheBenefitsof RealEstateInvestments I/ CISDMResearchDepartment:
3 •¹–ª«£‘¯¼ ¯‘»¦®¤¶ · Bloomberg“¤¹¤¯‘“®‘¯‘’ ³‘¦‘¯‘••Ž´ °¤•®‘±
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‘¯“Ž®’¤•Ž

6 8

The
Barclays
Capital GSCI HFCI
Aggr.
Bond

7,70 7,08 13,46

working paper,2005.
“®–‘¶’¤•Ž ³Ž¦‘’ ®•‘:

¢Ž® 2 ‘¹–ª«£‘¯ª«¦ °¤•®‘± “®–‘¶’¤•Ž ³Ž¦‘’ ®•‘ ‘“¤’‘µª£ª«¬–ª«’ª«¦
¯‘“‘•®¤¶ ¤’ ³¤“­–‘¶ ¤»•‘³‘’•ª«¦’¤•¼.

- —Ž“‘•¯®ª¹ ¾‘¦‘’‘¯‘§•¨‘’ª«¦ ‘’§‘•¾ •ª«–¿¼ ´ª«´‘¥•¤¶ · ¦Ž¨Ž’
¤¯‘¦“‘°¤•ª«¬–‘’ ‘¦¤’‘´‘±• ´ª«´‘’Ž§’¤•Ž´ ¦¤¯¼ (6,7%) ­ ‘¦¤’‘Áª¿•
£“‘’¥‘•“ §¤¹ª«¦¼ (3,7%): NCREIFUnsmooth Ž’¥¤¿£Ž ¤¯‘¦“‘°¤•ª«¬–‘’
£“‘’¥‘•“ §¤¹ª«¦¼ ¯‘»¦¤¶ · 8,95%,ª•’ ‘¦¤’ ¥¤¸¿ª«¦ ´‘±• · NAREIT
Ž’¥¤¿£Ž £“‘’¥‘•“ §¤¹ª«¦Ž´:

•’§‘•¾ •ª«–¿Ž NCREIF Ž’¥¤¿£’ ª«’¤´¤¶ · À‘•¸Ž Ž’¥¤¿£Ž ‘¦¤’‘´‘±•
•ª•±‘¯Ž´’¤•Ž´ ¦¤¯¼, Ž£¯ NAREIT Ž’¥¤¿£¼ ´ª«´‘¥•¤¶ · ¦Ž¨Ž’ ‘•¥–ª«’¿’¤•
(0,66):

- •ª¶ª• Ž’¥¤¿£’¤•Ž ³‘¦‘•, °‘´Ž GSCI-Ž´, ’¯‘“®¤¶ · »•ª–‘¯‘’ ¯‘¦
°‘´‘£‘¯‘’ ¯ª©¤¶–‘´Ž‘ NCREIF-Ž³¤“: NAREIT Ž’¥¤¿£Ž ¤¯‘¦“‘°¤•ª«¬–ª«’¼,
³‘¯‘©‘¯¼, ª«’¤´¤¶ · ¥•‘¯‘’ ¯ª©¤¶–‘´Ž‘ ‘–¶ ‘¯“Ž®’¤•Ž ³¤“ (°‘´Ž NCREIF-
Ž´):

€‘§®‘•¯’¤•Ž ‘•¥–ª«’¿’¤•¼ ´ª«–´ ¤’ “‘¶Ž£, ª• ¤¯‘¦“‘°¤•ª«¬–‘’ ¥Ž’‘¦Ž¯‘’,
Ž’•¸¤£ ’‘­ ‘’§‘•¾ •ª«–¿Ž¦¤¨ ª«¹¹‘¯Ž ’¤•¥•ª«¦’¤•Ž ­ ‘’§‘•¾ •ª«–¿ŽŽ’¥¤¿£’¤•Ž
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¦¤¨ ’¤•¥•ª«¦’¤•Ž Ž’®¤£“Ž´Žª’ °’ª«¬‘••¤•¼ »•‘¶Žª•¤’ “‘•°¤•®ª«¦ ¤’: €¤“­‘°‘•,
¯‘•¤¶Ž · ‘£¤¶, ª• ®¤•ª’§–‘¶ ‘¯“Ž®’¤•Ž ‘»¥¤´ª«¬–ª«’¼ ’¤•¥•ª«¦‘–Ž’ ¸ª•“º¤¶Ž
¥Ž®¤•£ŽºŽ¯‘´Ž‘–Ž ®•‘ ¯¶Ž’Ž “‘•°¤•: ½‘’Ž ª• << ºŽ’‘’£‘¯‘’ §ª«¯‘–ª«¦ ¥¤©­£
•ª–ª«¬–ª«’ •ª«’¤’ ‘’§‘•¾ •ª«–¿Ž Ž’¥¤¿£’¤•Â ¤¶’¤¶ª® §ª«¯‘–Ž »‘••‘´®‘±ª«¬–‘’
¦‘¯‘•¥‘¯Ž´, ³¤“­‘°‘• ’¤•¥•ª«¦‘–Ž’ ¸ª•“º¤¶Ž ¤¯‘¦“‘°¤•ª«¬–‘’ ³‘§®‘•¯Ž ¦¤¨
®¤•´•¤¶ ¤’¿ ‘’§‘•¾ •ª«–¿Ž¦¤¨ ª«¹¹‘¯Ž ’¤•¥•ª«¦’¤•¼:

•–£ •¶µª«¦ ¯‘“‘•®‘± ®¤•¶ª«±ª«¬–ª«’’¤•¼ Á‘£“ª«¦ ¤’ ‘–’ ¦‘£Ž’, ª•
¸ª•“º¤¶‘–Ž’ “¤£ª«¬–‘’ §•¨‘’‘¯’¤•ª«¦ Ž•‘¯‘’‘´®ª¹ ³¤“‘»ª“ª«¬–ª«’’¤•¼,
Ž’•¸¤£ ’‘­ Ž’º¶–‘´Žª’ ©Ž£¯¤•Ž ³¤¨‘®ª•¦‘’ ³¤“ ¯‘¸®‘± ®¤•¶ª«±ª«¬–ª«’’¤•Ž
³Ž¦’‘¯‘’ ¬¤•ª«¬–ª«’’¤•Ž´ · ³‘’¥Ž£‘’ª«¦ ‘–’, ª• ¥•‘’¿ ³¤’®ª«¦ ¤’ ‘¯“Ž®’¤•Ž
¯‘•²‘¾‘¦¯¤“ ¤¯‘¦“‘°¤•ª«¬–‘’ ´ª«´‘’Ž§’¤•Ž ®•‘, ¦Ž’•¥¤© ‘’§‘•¾ •ª«–¿
¸‘•ª«’‘¯ª¹ ³‘¦‘µ‘©’ ¸ª•“º¤¶’¤•¼ ¤’¬‘¥•ª«¦ ¤’ ’¤•¥•ª«¦’¤•Ž ¤•¯‘•‘¾‘¦¯¤“
®‘•¿‘•Ž±: €¤“­‘°‘• ®¤•¶ª«±ª«¬–‘’ ¯‘•­ª• Áª«¶’ · ³‘’¥Ž£‘’ª«¦ ‘¯“Ž®’¤•Ž ­
³‘¦‘µ‘©’ ¸ª•“º¤¶Ž ¤•¯‘•‘¾‘¦¯¤“ ¤¯‘¦“‘°¤•ª«¬–ª«’’¤•Ž ®¤•¶ª«±ª«¬–ª«’¼:—•‘
³‘¦‘• ¤’¬‘¥•®ª«¦ · Ä•“®¤¶ <<¸‘••­ ¥Ž®¤•£ŽºŽ¯‘´Ž‘–Ž ³‘¦‘•>> ¯ª’´¤¸´Ž‘–Ž´
(return due to diversification), ª•’ ‘©‘¨Ž’ ‘’•‘¦ ‘©‘¨‘•¯®¤¶ · š‘¦‘–Ž ­ •ª«“Ž
¯ª¹¦Ž´ 1992¬.4:

—Ž®¤•£ŽºŽ¯‘´Ž‘–Ž ¸‘••­¼ ¯‘•¤¶Ž · £“‘’‘¶ ª•¸¤£ £¸‘£®ª¹
¤¯‘¦“‘°¤•ª«¬–‘’ ­ RC-Ž (return contribution) “‘•°¤•ª«¬–ª«’

RDDj= RCj- Cj (1)

ª•“¤¹Â RDD -’ ¥Ž®¤•£ŽºŽ¯‘´Ž‘–Ž ¸‘••­’ ·,
RC-’ ’¤•¥•ª«¦’ · ¤¯‘¦“‘°¤•ª«¬–‘’ ¦¤¨,
Ë-’ ‘’¼’¥³‘“ ³‘§®¤••®ª¹ ¤¯‘¦“‘°¤•ª«¬–‘’ ¦‘¬¤¦‘“Ž¯‘¯‘’
£¸‘£ª«¦’ ·, ‘–£Ž’¿’ ‘¯’¯‘¶®ª¹ ¤¯‘¦“‘°¤•ª«–¬ª«’’ ·:

•–£¸Ž£ª®, ¸ª•“º¤¶Ž ¥Ž®¤•£ŽºŽ¯‘´Ž‘–Ž ¸‘••­¼ ´ª«–´ · “‘¶Ž£, ¬¤ Ž’•¿‘’ ·
‘²ª«¦ ¸ª•“º¤¶Ž ¤•¯‘•‘¾‘¦¯¤“ ¤¯‘¦“‘°¤•ª«¬–ª«’¼ ©Ž£¯ŽÂ ¥Ž®¤•£ŽºŽ¯‘´Ž‘–Ž
³‘§®Ž’ ’®‘»¦‘’ ‘•¥–ª«’¿ª«¦:

€¤“‘»ª“ª«¬–‘’ ‘–£ ¦‘£ª«¦ ³‘“¯‘’§‘¯‘’ · ’‘­ ‘–’, ª• ³‘¦‘µ‘©’
’¤•¥•ª«¦‘–Ž’ ¸ª•“º¤¶Ž ¤•¯‘•‘¾‘¦¯¤“ ®¤•¶ª«±ª«¬–‘’ §•¨‘’‘¯’¤•ª«¦ ‘’§‘•¾
•ª«–¿Ž ­ ‘–¶ ‘¯“Ž®’¤•Ž, ¦‘£’‘®ª•‘¸¤£ ‘•¾¤¬¹¬¤•Ž ¤¯‘¦“‘°¤•ª«¬–‘’
¯ªŽ’“¤••‘´¦‘’ ®¤•¶ª«±ª«¬–ª«’¼*́ª«–´ · “®¤¶, ª• ‘’§‘•¾ •ª«–¿Ž¤¯‘¦“‘°¤•ª«¬–ª«’’
Ž’“¤••‘´®‘± •· ‘•¾¤¬¹¬¤•Ž §ª«¯‘–Ž ¤¯‘¦“‘°¤•ª«¬–‘’ ­ ‘»•‘–Ž’ “’“¤£ª«¬–‘’
‘²Ž “¤¦¸Ž ³¤“, ­ »‘••‘´‘± §ª«¯‘–‘¯‘’ “’“¤£ª«¬–ª«’ ª«’¤´ª¹ ¤•¯•’¤•Ž,
¦‘£’‘®ª•‘¸¤£ •‹… ³‘¦‘• ¯‘“‘•®‘± ³¤“‘»ª“ª«¬–‘’ ‘•¥–ª«’¿’¤•¼
°‘´‘“•ª«¦ ¤’, ¬¤ Ž’•ª« ’¤•¥•ª«¦‘–Ž’ ¸ª•“º¤¶’¤•Ž ¦¤¨ ‘’§‘•¾ •ª«–¿¼»°‘¹¤´’ª«¦ ·

‘©‘¨‘“‘• “¤¹: œ¤•ª’§–‘¶Ž ³Ž¦‘’ ®•‘ ¯‘“‘•®¤¶ ¤’ ³¤“­–‘¶ ¤»•‘³‘’•ª«¦’¤•¼.

* BoothD.G.,FamaE.F."Diversification returns andassetcontributions",FinancialAnalystsJournal,1992¬.
pp 26-32.
5 Liu Ì., Hartzell D., Grieg ‘., GrissomÍ., "The Integration of the RealEstateMarket and the StockMarket:
SomePreliminary Evidence",Journal of RealEstateFinanceand Economics,1990.,pp 261-282.
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1. •’§‘•¾ •ª«–¿Ž§ª«¯‘–ª«¦ ’¤•¥•ª«¦’¤•Ž ³‘¦‘• ¶‘®‘•ª«–’ ¾‘¦‘’‘¯‘§•¨‘’¼
³‘¦‘•®ª«¦ · 1970-‘¯‘’ ¬¬. ‘•¾¤¬¹¬¤•Ž <<‘’¯ª«¦‘–Ž’>> §ª«¯‘’, ¤•° ‘’§‘•¾
•ª«–¿¼ ¤¯‘¦“‘°¤•ª«¬–‘’ ­ ©Ž£¯Ž ´ª«´‘’Ž§’¤•ª® •¤•‘»‘’´ª«¦ ·•
°‘¾’¤“ª¦£¤•Ž’ ­ ¸‘•“‘“ª¦£¤•Ž’:

2. •’§‘•¾ •ª«–¿¼́ª«´‘¥•ª«¦ · À‘•¸Ž •ª•±‘¯´Ž ‘¦¤’‘°‘•Ã• ´ª«´‘’Ž§’¤•Ž´
¦¤¯¼ ­ ºª’¥‘–Ž’ §ª«¯‘–Ž ³¤“ ª«’Ž ´‘±• ¯ª©¤¶–‘´Ž‘:

3. •’§‘•¾ •ª«–¿¼°‘¾’¤“ª¦£¤•Ž ­ ¸‘•“‘“ª¦£¤•Ž ³‘¦¤¦‘“ §‘“ ‘®¤¶Ž ¶‘® ·
³¤¨‘®ª•ª«¦ Ž’•¸¤£ £¸‘£®ª¹, ‘–’¸¤£ ·¶ •£¸‘£®ª¹ Ž’º¶–‘´Ž‘’¤•Ž ©Ž£¯¼:

4. •’§‘•¾ •ª«–¿’ ‘®¤¶‘´’ª«¦ · ’¤•¥•ª«¦‘–Ž’ ¸ª•“º¤¶Ž ¥Ž®¤•£ŽºŽ¯‘´Ž‘–Ž
¸‘••­Ž ±‘®‘¶¼ ¤•¯‘•‘¾‘¦¯¤“ ³‘“®‘±ª«¦, ¤¬¤ ¸ª•“º¤¶ª«¦ ‘–’
Áªµ‘•Ž’ª«¦ · ¯‘¦ °‘•Ã• ¯‘¸Ž“‘¶‘´¦‘’ °‘¾’¤“ª¦£¤•Ž’ ¯‘¦ °‘•Ã•
¯‘¸Ž“‘¶‘´¦‘’ °‘¾’¤“ª¦£¤•Ž’ ­ ¸‘•“‘“ª¦£¤•Ž’ ¦Ž‘¾‘¦‘’‘¯:

•“¤’‘µª£ª«¬–‘’ ¤••ª•¥ <<€€ ª• °‘’¯‘–Ž’ ºŽ’‘’£‘¯‘’
¯‘»¦‘¯¤•¸ª«¬–ª«’’¤•Ž ’¤•¥•ª«¦‘–Ž’ ¸ª•“º¤¶’¤•Ž ¯‘©‘®‘•¦‘’
‘©‘’Ã’‘³‘“¯ª«¬–ª«’’¤•¼ ­ °‘•¤¶‘®¦‘’ ª«¹Ž’¤•¼>> •¶µª«¦ ’¤•¯‘–‘´®ª«¦ ·
³‘–¯‘¯‘’ ºŽ’‘’£‘¯‘’ §ª«¯‘–ª«¦ ¸ª•“º¤¶Ž ¤¯‘¦“‘°¤•ª«¬–‘’ ¯‘–ª«’‘´¦‘’
³‘¦‘• ’•‘ ¦¤¨ °‘•Ã•ª•‘¯ ‘’§‘•¾ •ª«–¿Ž¼’¥••¯¦‘’ ’¸‘“‘¯‘³‘•¦‘•ª«¬–‘’
³Ž¦’‘µ’¥Ž•¼: •–£“¤¹ ³¤¹Ž’‘¯Ž ³Ž¦’‘¯‘’ ’¸‘“‘¯’ · ‘’§‘•¾ •ª«–¿¸‘•ª«’‘¯ª¹
³‘¦‘µ‘©’ ’¤•¥•ª«¦‘–Ž’ ¸ª•“º¤¶’¤•Ž ¯‘©ª«´ª«¦¼ ­ ®¤•¶ª«±ª«¬–ª«’¼ <<
‘¸‘³ª®‘••‘¯‘’ ¼’¯¤•ª«¬–ª«’’¤•ª«¦: •‘´Ž ‘–¥, ´ª«–´ · “•®ª«¦, ª• ºŽ’‘’£‘¯‘’
§ª«¯‘–Ž ‘’¯‘–ª«’ª«¬–‘’ ¸‘–¦‘’’¤•ª«¦ ‘’§‘•¾ •ª«–¿Ž¦¤¨ ’¤•¥•ª«¦’¤•¼ ¯‘•ª¹ ¤’
»•‘¶Žª•¤’ °‘•¤¶‘®®¤¶ ’¤•¥•ª«¦’¤•Ž ´ª«´‘’Ž§’¤•¼: €¤¹Ž’‘¯¼ ®¤•¶ª«±ª«¬–ª«’’
Ž•‘¯‘’‘´•¤¶ · .¦Ž ¿‘’Ž Áª«¶ª®: …‘µ ¯‘“‘•®¤¶ · << ºŽ’‘’£‘¯‘’ §ª«¯‘–ª«¦
“‘•°¤• ¥‘£Ž ‘¯“Ž®’¤•Ž (°‘¾’¤“ª¦£¤•, ¸‘•“‘“ª¦£¤•, ‘’§‘•¾ •ª«–¿)£¸‘£®ª¹
©Ž£¯Ž ³‘¦¤¦‘“‘¯‘’ ®¤•¶ª«±ª«¬–ª«’ ­ ³‘§®‘•¯, ¯ª©¤¶–‘´Žª’ ¦‘“•Ž´‘–Ž ³‘§®‘•¯ ­

¤¯‘¦“‘°¤•ª«¬–‘’ °‘§µ¦‘’ ®¤•¶ª«±ª«¬–ª«’, ª•Ž´ ³¤“ª Ž•‘¯‘’´®¤¶ · ‘’§‘•¾ •ª«–¿
¸‘•ª«’‘¯ª¹ “‘•°¤• ³‘¦‘µ‘©’ ’¤•¥•ª«¦‘–Ž’ ¸ª•“º¤¶’¤•Ž ¯‘©ª«´ª«¦ ­
¤¯‘¦“‘°¤•ª«¬–‘’ ª« ©Ž£¯Ž ®¤•¶ª«±ª«¬–ª«’, ‘–’ª«³¤“­ •’‘³‘“®¤¶ · ¸ª•“º¤¶Ž ¦¤¨
¦“’ª¹ ‘¯“Ž®’¤•ŽÂ Ž’º¶–‘´Žª’ ©Ž£¯¤•Ž ³¤¨‘®ª•¦‘’ ª«’‘¯ª«¬–‘’ ¬¤£“‘®ª•ª«¦ ­
®¤•¨ª«¦ ¯‘“‘•®¤¶ · ‘¯“Ž®’¤•Ž ­ ³‘¦‘µ‘©’ ¸ª•“º¤¶’¤•Ž ¤•¯‘•‘¾‘¦¯¤“
¤¯‘¦“‘°¤•ª«¬–‘’ ®¤•¶ª«±ª«¬–ª«’, ª•Ž ³Ž¦‘’ ®•‘ ·¶ •’‘³‘“®¤¶ · ¸ª•“º¤¶Ž
¥Ž®¤•£ŽºŽ¯‘´Ž‘–Ž ®•‘ ‘’§‘•¾ •ª«–¿Ž ‘»¥¤´ª«¬–‘’ •’‘³‘“‘¯‘’¼
¤•¯‘•‘¾‘¦¯¤“ ³‘“®‘±ª«¦:

€¤“‘»ª“ª«¬–‘’ ‘–£ ¦‘£ª«¦ ³‘§®‘•¯®¤¶ · ‘©­“•‘–Ž’ ‘’§‘•¾ •ª«–¿Ž§ª«¯‘–Ž
¤¯‘¦“‘°¤•ª«¬–ª«’¼ ­ ³‘¦¤¦‘“‘¯‘’ ®¤•¶ª«±ª«¬–ª«’ · ¯‘“‘•®¤¶ ‘–¶ ºŽ’‘’£‘¯‘’
‘¯“Ž®’¤•ŽÂ ¸‘•“‘“ª¦£¤•Ž ­ °‘¾’¤“ª¦£¤•Ž ³¤“, 2002-2010¬¬.-¤•Ž ³‘¦‘•:
•‘¾’¤“ª¦£¤•Ž´ ­ ¸‘•“‘“ª¦£¤•Ž´ °‘¹¯‘´‘± ’¤•¥•ª«¦‘–Ž’ ¸ª•“º¤¶’¤•Ž ®•‘
‘’§‘•¾ •ª«–¿Ž‘»¥¤´ª«¬–‘’ ®¤•¶ª«±ª«¬–‘’ ³‘¦‘• ¥Ž“‘•¯®¤¶ · °ª¶ª• ³’‘•‘®ª•
’¤•¥•ª«¦‘–Ž’ ¸ª•“º¤¶’¤•¼, ª•ª’¿ ­ ¼’¥••¯¤¶ ¤’, ­ •¤’ ¼’¥••¯¤¶ ‘’§‘•¾ •ª«–¿:
€‘¦‘¯‘•••‘–Ž’ ±•‘••Ž Ä•’ª«¬–‘¦° ¯‘©ª«´®¤¶ · ‘•¥–ª«’‘®¤“ £‘³¦‘’’¤•¼ ¦Ž¨Ž’
¤¯‘¦“‘°¤•ª«¬–ª«’’¤•Ž, ©Ž£¯Ž ­ ¯ª©¤¶–‘´Ž‘–Ž •ª•±‘¯Ž´’¤•Ž “®–‘¶’¤•Ž ³Ž¦‘’ ®•‘
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‹Ž¨Ž’
¤¯‘¦“‘°¤•ª«¬–ª«’

0.37

•¹–ª«£‘¯ 3
•’§‘•¾ •ª«–¿Ž‘»¥¤´ª«¬–ª«’¼ ’¤•¥•ª«¦‘–Ž’

¸ª•“º¤¶Ž ¥Ž®¤•£ŽºŽ¯‘´Ž‘–Ž ®•‘

•’§‘•¾
0.32 •ª«–¿ •‘¾’¤“ª¦£¤• ‡‘•“‘“ª¦£¤• ‡ª•“º¤¶

0.27

0.22 i

0.17
Î 0.1 0.2 Î.3 0.4 0.5 0.6 0.7

••¥–ª«’‘®¤“ £‘³¦‘’¼ ‘©‘’´ ‘’§‘•¾ •ª«–¿Ž ›Ž£¯

••¥–ª«’‘®¤“ £‘³¦‘’¼ ‘’§‘•¾ •ª«–¿Ž¼’¥••¯ª«¦Ž´ ³¤“ª

Š±‘¸‘“¯¤• 1.•’§‘•¾ •ª«–¿¸‘•ª«’‘¯ª¹ ­ ‘©‘’´ ‘’§‘•¾ •ª«–¿Ž’¤•¥•ª«¦‘–Ž’
¸ª•“º¤¶’¤•Ž ‘•¥–ª«’‘®¤“ £‘³¦‘’’¤•¼%

¢Ž® 1 •±‘¸‘“¯¤•Ž´ ¯‘•¤¶Ž · ’¯‘“¤¶, ª• << °‘¾’¤“ª¦£¤•Ž´ ­
¸‘•“‘“ª¦£¤•Ž´ °‘¹¯‘´‘± ’¤•¥•ª«¦‘–Ž’ ¸ª•“º¤¶’¤•Ž ¦¤¨ ‘’§‘•¾ •ª«–¿Ž
¼’¥••¯ª«¦¼ ³‘’•¤´’ª«¦ · ‘•¥–ª«’‘®¤“ £‘³¦‘’Ž “¤¹‘§‘•¾¦‘’¼ Ã‘µ ­ ®¤•­, ª•’
‘–¶ ³‘®‘£‘• ¸‘–¦‘’’¤•ª«¦ °‘•¤¶‘®ª«¦ · ¸ª•“º¤¶Ž ¤¯‘¦“‘°¤•ª«¬–ª«’-©Ž£¯
³‘•‘°¤•‘¯´ª«¬–ª«’¼:

€¤“‘»ª“ª«¬–‘’ ¦¤¨ Ã­‘¯¤•¸®‘± · ’‘­ ³¤“­–‘¶ ¯‘•­ª• ³‘•´Ž ¸‘“‘£µ‘’¼,
‘–’ ·Â ‘’§‘•¾ •ª«–¿’ ‘»¥ª«¦ · ¸ª•“º¤¶Ž ¥Ž®¤•£ŽºŽ¯‘´Ž‘–Ž ®•‘ ¤•¯‘•‘¾‘¦¯¤“
³‘“®‘±ª«¦, ‘–¶ ¯¤•¸ ‘£‘±Â ³‘§®‘•¯®ª«¦ · ¥Ž®¤•£ŽºŽ¯‘´Ž‘–Ž RDD ´ª«´‘’Ž§¼:

—•‘ ³‘¦‘• ‘’³•‘¾¤§“ · ‘©‘¨Ž’ ³¤•¬Ž’ ¥Ž“‘•¯¤¶ ¸ª•“º¤¶’ ‘©‘’´ ‘’§‘•¾
•ª«–¿ŽÂ50% °‘¾’¤“ª¦£¤•, 50% ¸‘•“‘“ª¦£¤• ³‘•‘°¤•‘¯´ª«¬–‘¦°: €¤“‘•‘–ª«¦
¸ª•“º¤¶Ž ¦¤¨ ¼’¥••¯®ª«¦ · ‘’§‘•¾ •ª«–¿­ ¥Ž“‘•¯®ª«¦ ¦Ž ¿‘’Ž ¥¤¸¿: •©‘¨Ž’
¥¤¸¿ª«¦ ‘’§‘•¾ •ª«–¿Ž°‘¾Ž’¼ ¸ª•“º¤¶ª«¦ ‘®¤¶‘’ª«¦ · ¦Ž‘–’ °‘¾’¤“ª¦£¤•Ž
³‘§®Ž’: ˆ•¯•ª•¥ ¥¤¸¿ª«¦ ‘’§‘•¾ •ª«–¿Ž °‘¾Ž’¼ ‘®¤¶‘’ª«¦ · ¦Ž‘–’
¸‘•“‘“ª¦£¤•Ž ³‘§®Ž’: ˆ••ª•¥ ¥¤¸¿ª«¦ ‘’§‘•¾ •ª«–¿Ž °‘¾Ž’’ ‘®¤¶‘’ª«¦ ·
¦Ž‘¾‘¦‘’‘¯ ­ °‘¾’¤“ª¦£¤•Ž, ­ ¸‘•“‘“ª¦£¤•Ž ³‘§®Ž’ ³‘®‘£‘•‘•‘Á:

•¹–ª«£‘¯ 3-ª«¦ ¥Ž“‘•¯®ª«¦ · ‘–’ ¥¤¸¿¼, ¤•° ‘’§‘•¾ •ª«–¿Ž °‘¾Ž’¼
¸ª•“º¤¶ª«¦ ‘®¤¶‘´®ª«¦ · °‘¾’¤“ª¦£¤•Ž ­ ¸‘•“‘“ª¦£¤•Ž ³‘§®Ž’ ¦Ž‘¾‘¦‘’‘¯
­ ³‘®‘£‘•‘•‘Á:

1.•’§‘•¾ •ª«–¿¼°‘´‘¯‘–ª«¦ ·

‡ª•“º¤¶Ž ¦¤¨ ‘¯“Ž®Ž
°‘¾Ž’¼, %

—Ž®¤•£ŽºŽ¯‘´Ž‘–Ž ¸‘••­¼
RDD

2.•’§‘•¾ •ª«–¿Ž°‘¾Ž’¼ - 5%

‡ª•“º¤¶Ž ¦¤¨ ‘¯“Ž®Ž
°‘¾Ž’¼, %

‡ª•“º¤¶Ž ³¤“ ‘’§‘•¾ •ª«–¿Ž
¯ª©¤¶–‘´Ž‘’

ˆ•¯‘•‘¾‘¦¯¤“ £¸‘£®ª¹
¤¯‘¦“‘°¤•ª«¬–ª«’¼ - Ì

‡ª•“º¤¶Ž ¤¯‘¦“‘°¤•ª«¬–‘’
¦¤¨ ’¤•¥•ª«¦¼

—Ž®¤•£ŽºŽ¯‘´Ž‘–Ž ¸‘••­¼
RDD

3.•’§‘•¾ •ª«–¿Ž°‘¾Ž’¼ -22%

‡ª•“º¤¶Ž ¦¤¨ ‘¯“Ž®Ž
°‘¾Ž’¼, %

‡ª•“º¤¶Ž ³¤“ ¯ª©¤¶–‘´Ž‘’

ˆ•¯‘•‘¾‘¦¯¤“ £¸‘£®ª¹
¤¯‘¦“‘°¤•ª«¬–ª«’¼ - Ë

‡ª•“º¤¶Ž ¤¯‘¦“‘°¤•ª«¬–‘’
¦¤¨ ’¤•¥•ª«¦¼ - RC

—Ž®¤•£ŽºŽ¯‘´Ž‘–Ž ¸‘••­¼
RDD

€‘•¯ · ’§¤¶, ª• ¯‘“‘•®‘±
°‘¾’¤“ª¦£¤•Ž Áªµ‘•¤’ ‘’§‘•¾
¶•‘´ª«´Ž• ¤¯‘¦“‘°¤•ª«¬–ª«’¼: ƒ‘¯‘–’

Î

5

-0,12

18,11

19,25

1,14

22

0,06

18,11

18,98

0,87

50

2,56

47,5

0,94

22,04

24,95

2,91

39

0,94

22,04

26,76

4,72

³‘§®‘•¯Ž ³Ž¦‘’
•ª«–¿Ž ¼’¥••¯ª«¦’

“®–‘¶ Ž•‘®Ž²‘¯ª«¦

50

0,09

47,5

0,86

13,65

13,98

0,33

39

0,82

13,65

15,20

1,55

®•‘
‘®¤¶‘´’ª«¦

¥•‘¯‘’

¸‘•“‘“ª¦£¤•Ž ­
· ¸ª•“º¤¶Ž

‘»¥¤´ª«¬–ª«’¼

100

1,32

100

1,00

17,86

19,45

1,59

100

1,00

17.92

20,38

2,45

5 Š±‘¸‘“¯¤•¼ ¯‘©ª«´®¤¶ · ³¤¹Ž’‘¯Ž ³¤“‘»ª“ª«¬–ª«’’¤•Ž ³Ž¦‘’ ®•‘:
14

7 •¹–ª«£‘¯¼ ¯‘»¦®¤¶ ·Â
“®–‘¶’¤•Ž ³Ž¦‘ ®•‘::

www.armstat.am ­ www.nasadaqomx.am·¶¤¯“•ª’‘–Ž’ ¯‘–¿¤•Ž´ £“‘´®‘±
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•ª•±ª«¦ · ¦Ž’•­ ª•ª§‘¯Ž ¸‘³: •’§‘•¾ •ª«–¿Ž°‘¾Ž’¼ ¸ª•“º¤¶ª«¦ 22%-Ž´ ‘®¤¶Ž’
¶Ž’¤¶ª« ¥¤¸¿ª«¦ ¸ª•“º¤¶Ž ¶•‘´ª«´Ž• ¤¯‘¦“‘°¤•ª«¬–ª«’¼ ¥‘©’ª«¦ · £¯»°’‘¯‘’
¤¯‘¦“‘°¤•ª«¬–ª«’Ž´ ´‘±• (¤•° ¸ª•“º¤¶ª«¦ ‘’§‘•¾ •ª«–¿¼°‘´‘¯‘–ª«¦ ·) 1,32%:

•–£¸Ž£ª®, ®¤•ª’§–‘¶ ³‘§®‘•¯Ž ³Ž¦‘’ ®•‘ ‘•Ã‘’‘••®¤¶ · ‘–’, ª•
°‘¾’¤“ª¦£¤•Ž´ ­ ¸‘•“‘“ª¦£¤•Ž´ °‘¹¯‘´‘± ¸ª•“º¤¶Ž ¦¤¨ ‘’§‘•¾ •ª«–¿Ž
¼’¥••¯ª«¦¼ °‘•¤¶‘®ª«¦ · ¸ª•“º¤¶Ž ¥Ž®¤•£ŽºŽ¯‘´Ž‘–Ž ¸‘••­Ž ´ª«´‘’Ž§¼
¤•¯‘•‘¾‘¦¯¤“ ³‘“®‘±ª«¦: —‘ ’§‘’‘¯ª«¦ ·, ª• ‘–¶ ³‘®‘£‘• ¸‘–¦‘’’¤•ª«¦
°‘•¤¶‘®®ª«¦ · ¸ª•“º¤¶Ž ¤•¯‘•‘¾‘¦¯¤“ ¤¯‘¦“‘°¤•ª«¬–‘’ ­ ©Ž£¯Ž
³‘•‘°¤•‘¯´ª«¬–ª«’¼: •‘´Ž ‘–¥, ¤•° ‘’§‘•¾ •ª«–¿’ ‘®¤¶‘´®ª«¦ · ¸ª•“º¤¶Ž ¦¤¨
°‘¾’¤“ª¦£¤•Ž ­ ¸‘•“‘“ª¦£¤•Ž ³‘§®Ž’ ³‘®‘£‘•‘•‘Á, ‘¸‘
¥Ž®¤•£ŽºŽ¯‘´Ž‘–Ž ¸‘••­Ž RDD ´ª«´‘’Ž§’ ‘²ª«¦ · ‘–’¿‘’ ¾‘¦‘’‘¯, ¿‘’Ž ¥¤©
‘’§‘•¾ •ª«–¿Ž°‘¾Ž’¼ ¸ª•“º¤¶ª«¦ •Ž ³‘£¤¶ 22%-Ž:

† ³‘®¤¶ª«¦ ®¤•ª’§–‘¶Ž’, ‘–£ •¶µª«¦ ¯‘“‘•®‘± ®¤•¶ª«±ª«¬–‘’ ³Ž¦‘’ ®•‘
‘•Ã’‘••®¤¶ · ‘–’, ª• << ¯‘¸Ž“‘¶Ž §ª«¯‘–ª«¦ ‘’§‘•¾ •ª«–¿¼¯‘•ª¹ · ¶Ž’¤¶
‘•¥–ª«’‘®¤“ •ª•±Ž¿ ‘¸‘³ª®‘••‘¯‘’ ¼’¯¤•ª«¬–ª«’’¤•Ž ’¤•¥•ª«¦‘–Ž’
¸ª•“º¤¶’¤•Ž ¦¤¨ ¼’¥••¯¤¶ª« ³‘¦‘•, ¿‘’Ž ª• ‘–’ <<´ª«´‘¥•¤¶>> · ®‘•Ž‘´Ž‘–Ž
‘¦¤’‘´‘±• •ª•±‘¯Ž´¼, Ž’•¸¤£ ’‘­ ¯ª©¤¶–‘´Ž‘–Ž °‘´‘£‘¯‘’ (Æ-Ž’ ¦ª“) •ª•±‘¯Ž´
ºŽ’‘’£‘¯‘’ ¦–ª«£ ‘¯“Ž®’¤•Ž ³¤“ Ž ³‘®¤¶ª«¦ ¼’¥³‘’ª«• ¸ª•“º¤¶Ž ©Ž£¯-
¤¯‘¦“‘°¤•ª«¬–ª«’ ³‘•‘°¤•‘¯´ª«¬–‘’ °‘•¤¶‘®¦‘’, ª•Ž ¦‘£Ž’ · ®¯‘–ª«¦ ’‘­
‘•¥–ª«’‘®¤“ £‘³¦‘’’¤•Ž ¯‘©ª«´ª«¦¼ (•±‘¸‘“¯¤• 1): •–£Ž’¿’, ‘–£ •¶µª«¦ ´ª«–´
“•®¤´, ª• ‘’¯‘–ª«’ ºª’¥‘–Ž’ §ª«¯‘–Ž ¸‘–¦‘’’¤•ª«¦ ’¤•¥•ª«¦’¤•’ ‘’§‘•¾ •ª«–¿Ž
§ª«¯‘–ª«¦ ¯‘•ª¹ ¤’ ·‘¸¤£ °‘•¤¶‘®¤¶ ¼’¯¤•ª«¬–‘’ ’¤•¥•ª«¦‘–Ž’ ¸ª•“º¤¶Ž
‘•¥–ª«’¿’¤•¼:

ˆ»•‘¯‘´ª«¬–ª«’’¤• °‘¾’ª«¦ ‘¦ÁªÁ®¤¶ ¤’ ³¤“‘»ª“ª«¬–‘’ ³Ž¦’‘¯‘’
‘•¥–ª«’¿’¤•¼, Ã­‘¯¤•¸®¤¶ ¤’ ³Ž¦’‘¯‘’ ¤»•‘³‘’•ª«¦’¤•’ ª« ‘©‘¨‘•¯ª«¬–ª«’’¤•¼:

†•‘¯‘’‘´®‘± ³¤“‘»ª“ª«¬–ª«’¼ ¬ª«–¶ ·“®¤¶ ‘“¤’‘µª£Ž’ ¯‘“‘•¤¶ ¦Ž §‘•¿
¤»•‘³‘’•ª«¦’¤•:

- •’§‘•¾ •ª«–¿Ž §ª«¯‘’ ¯‘¸Ž“‘¶Ž ¾‘¦‘’‘¯‘¯Ž´ §ª«¯‘–Ž ¯‘•­ª•
°‘¹‘¥•Ž•’¤•Ž´ ·, ª•Ž’ °‘¾Ž’ · ¼’¯’ª«¦ ¯‘¸Ž“‘¶Ž §ª«¯‘–ª«¦ ’¤•¥•ª«¦’¤•Ž
§ª«•¨ ¦¤¯ ¿‘©ª•¥ ¦‘£¼: •’§‘•¾ •ª«–¿Ž §ª«¯‘’ ‘¸‘³ª®‘••®‘± •·
²•’‘¾‘¦¤•Ž´, £‘¯‘–’ Ä¾“®‘± · ®¤•‘¯‘’•’¦‘’ ­ ‘²Ž ¦¤± ’¤•ª«¾ª®: •’§‘•¾
•ª«–¿Ž¦Ž §‘•¿ §ª«¯‘’¤•ª«¦ ¯‘“‘•®‘± ³¤“‘»ª“ª«¬–ª«’¼ ´ª«–´ · “®¤¶, ª•
³‘¦‘§µ‘•³‘–Ž’ ºŽ’‘’£‘¯‘’ ²•’‘¾‘¦Ž´ ³¤“ª ‘’§‘•¾ •ª«–¿Ž Ž’•¸¤£
»‘••‘´‘±, ‘–’¸¤£ ·¶ »‘••‘´ª¹ §ª«¯‘’¤•ª«¦ ’¯‘“®ª«¦ ¤’ ¶²‘´¦‘’
³‘¹¬‘³‘•¦‘’ ­ ‘²Ž ¦Ž“ª«¦’¤•

- ¾‘¦‘’‘¯‘¯Ž´ ¸ª•“º¤¶‘–Ž’ “¤£ª«¬–ª«’¼ ¯‘•ª¹ · ¯Ž•‘©®¤¶ “‘•°¤• ¥‘£Ž
‘¯“Ž®’¤•, ‘–¥ ¬®ª«¦ ‘’§‘•¾ •ª«–¿ ¸‘•ª«’‘¯ª¹ ¸ª•“º¤¶’¤•Ž
¤¯‘¦“‘°¤•ª«¬–‘’ ­ ©Ž£¯Ž ³‘§®‘•¯Ž ³‘¦‘•: •’§‘•¾ •ª«–¿Ž¦¤¨ ’¤•¥•ª«¦’¤•¼
Ž’£“Ž“ª«´Žª’‘¶ ’¤•¥•ª¹’¤•Ž ¸ª•“º¤¶’¤•Ž ¥Ž®¤•£ŽºŽ¯‘´Ž‘–Ž
‘•¥–ª«’‘®¤“ •ª•±Ž¿ ¤’: ¡‘••‘´‘± §ª«¯‘’¤•Ž ³‘¦‘• ´ª«–´ “•®¤´, ª•
‘’§‘•¾ •ª«–¿Ž¦¤¨ ’¤•¥•ª«¦’¤•¼ ºª’¥‘–Ž’ §ª«¯‘–Ž ‘–¶ •ª•±Ž¿’¤•Ž ³¤“ ª«’¤’
´‘±• ¯ª©¤¶–‘´Ž‘, Ž’•¸¤£ ’‘­ ••‘®Ž• <<¤¯‘¦“‘°¤•ª«¬–ª«’-©Ž£¯>>

³‘•‘°¤•‘¯´ª«¬–ª«’: •’§‘•¾ •ª«–¿Ž ¦¤¨ ’¤•¥•ª«¦’¤•¼ ¸ª•“º¤¶Ž
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¤¯‘¦“‘°¤•ª«¬–‘’ ®•‘ ¥•‘¯‘’ª•¤’ ¤’ ‘»¥ª«¦ ³‘“¯‘¸¤£ ¯‘¸Ž“‘¶Ž ª•
¯‘–ª«’ §ª«¯‘–Ž ¸‘–¦‘’’¤•ª«¦:

¡‘••‘´‘± §ª«¯‘’¤•Ž ³‘¦‘• ´ª«–´ “•®ª«¦, ª• ‘’§‘•¾ •ª«–¿¼ºŽ’‘’£‘¯‘’
‘¯“Ž®’¤•Ž (°‘¾’¤“ª¦£¤•Ž, ¸‘•“‘“ª¦£¤•Ž) ³‘¦¤¦‘“ Ž’•¸¤£ £¸‘£®ª¹,
‘–’¸¤£ ·¶ •£¸‘£®ª¹ Ž’º¶–‘´Žª’ ©Ž£¯¤•Ž ³¤¨‘®ª•¦‘’ ‘®¤¶Ž ‘•¥–ª«’‘®¤“
•ª•±Ž¿ ·: •’§‘•¾ •ª«–¿Ž¦¤¨ ª«¹¹‘¯Ž ­ ºª’¥‘–Ž’ Ž’¥¤¿£’¤•Ž ¦¤¨ ‘’ª«¹¹‘¯Ž
’¤•¥•ª«¦’¤•¼ °’ª«¬‘••®ª«¦ ¤’ ¤¯‘¦“‘°¤•ª«¬–‘’ ­ ©Ž£¯Ž “‘•°¤•
³‘“¯‘’Ž§’¤•ª®, Ž’•¸¤£ ’‘­ ª«’¤’ ¥Ž®¤•£ŽºŽ¯‘´®‘± ¸ª•“º¤¶Ž ³¤“
¯ª©¤¶–‘´Ž‘–Ž •ª•±‘¯´Ž ³‘¯‘¥Ž• ‘•¾¤¿’¤•:

- •’§‘•¾ •ª«–¿Ž §ª«¯‘’ °’ª«¬‘••®ª«¦ · ’¤•¥•ª«¦‘–Ž’ ¦Ž §‘•¿
‘©‘’Ã’‘³‘“¯ª«¬–ª«’’¤•ª®, ª•ª’´Ž´ ¤’Â ´‘±• Ž•‘´®¤¶Žª«¬–ª«’¼,
“¤¹¤¯‘“®‘¯‘’ ¬‘Á‘’´Ž¯ª«¬–‘’ ´‘±• ¦‘¯‘•¥‘¯¼, §ª«¯‘ ¦ª«“¿ •ª•±¤¶ª«
³¤“ ¯‘¸®‘± ¥¾®‘•ª«¬–ª«’’¤•¼, °‘–´ ’‘­ ´‘±• ©Ž£¯‘–’ª«¬–ª«’¼ ­ ª• ´‘±•
¤¯‘¦“‘°¤•ª«¬–ª«’¼:
<< ‘¸‘³ª®‘••‘¯‘’ ¼’¯¤•ª«¬–ª«’’¤•Ž Ä•Ž’‘¯ª® ´ª«–´ · “•®ª«¦, ª•
‘’¯‘–ª«’ª«¬–‘¦° ª« ‘’ª•ª§ª«¬–‘¦° °’ª«¬‘••®ª¹ << ºŽ’‘’£‘¯‘’ §ª«¯‘–ª«¦

¼’¯¤•ª«¬–ª«’’¤•Ž ’¤•¥•ª«¦‘–Ž’ ¸ª•“º¤¶’¤•Ž ¦¤¨ ‘’§‘•¾ •ª«–¿Ž¼’¥••¯ª«¦¼
»•‘¶Žª•¤’ ’®‘»¤´’ª«¦ · ©Ž£¯¼ ­ °‘•¤¶‘®ª«¦ ’¤•¥•ª«¦’¤•Ž ‘•¥–ª«’¿’¤•¼:
‹‘£’‘®ª•‘¸¤£, ‘’§‘•¾ •ª«–¿¼́ª«–´ · “‘¶Ž£ ¤¯‘¦“‘°¤•ª«¬–‘’ ®‘•Ž‘´Ž‘–Ž
(¤¯‘¦“‘°¤•ª«¬–‘’ ­ ©Ž£¯Ž ³‘•‘°¤•‘¯´ª«¬–ª«’) ‘¦¤’‘´‘±• •ª•±‘¯Ž´¼,
Ž’•¸¤£ ’‘­ ºŽ’‘’£‘¯‘’ ¤•¯ª« •ª•±Ž¿’¤•ŽÂ °‘¾’¤“ª¦£¤•Ž ­
¸‘•“‘“ª¦£¤•Ž ³¤“ ¯ª©¤¶–‘´Ž‘–Ž °‘´‘£‘¯‘’ •ª•±‘¯Ž´:

- ˆ•¯‘•‘¾‘¦¯¤“ ³‘“®‘±ª«¦ ’¤•¥•ª«¦‘–Ž’ ¸ª•“º¤¶Ž <<¤¯‘¦“‘°¤•ª«¬–ª«’-
©Ž£¯>> ³‘•‘°¤•‘¯´ª«¬–‘’ ®•‘ ‘’§‘•¾ •ª«–¿Ž ‘»¥¤´ª«¬–‘’ ®¤•¶ª«±ª«¬–‘’
³‘¦‘• ’¤•¦ª«±®¤¶ · <<¥Ž®¤•£ŽºŽ¯‘´Ž‘–Ž ¸‘••­>> ³‘£¯‘´ª«¬–ª«’¼:
œ¤•¶ª«±ª«¬–ª«’¼ ´ª«–´ · “‘¶Ž£, ª• °‘¾’¤“ª¦£¤•Ž´ ­ ¸‘•“‘“ª¦£¤•Ž´
°‘¹¯‘´‘± ¸ª•“º¤¶Ž ¦¤¨ ‘’§‘•¾ •ª«–¿Ž ¼’¥••¯ª«¦¼ ³Ž¦’‘¯‘’ª«¦
°‘•¤¶‘®ª«¦ · “®–‘¶ ¸ª•“º¤¶Ž ¥Ž®¤•£ŽºŽ¯‘´Ž‘–Ž ¸‘••­Ž ´ª«´‘’Ž§¼:
—Ž®¤•£ŽºŽ¯‘´Ž‘–Ž ¸‘••­Ž ´ª«´‘’Ž§¼ ³‘£’ª«¦ · Ž• ‘©‘®¤¶‘•ª«–’
¦‘¯‘•¥‘¯Ž’, ¤•° ‘’§‘•¾ •ª«–¿Ž°‘¾Ž’¼ “®–‘¶ ¸ª•“º¤¶ª«¦ ¯‘»¦ª«¦ · 22%,
ª•¼ £‘¯‘–’ •¤•‘»‘’´ª«¦ · ‘©¯‘ ’ª•¦‘“Ž®‘–Ž’ ¸‘³‘’¨’¤•¼:

- •§µ‘“‘’¿ª«¦ ‘©‘¨‘•¯®¤¶ ¤’ “‘•°¤• ’¤•¥•ª«¦‘–Ž’ ¸ª•“º¤¶’¤•, ª•ª’¿
¯‘•ª¹ · Ã­‘®ª•¤¶ ’¤•¥•ª¹¼ ¤¶’¤¶ª® ¤¯‘¦“‘°¤•ª«¬–‘’ ­ ©Ž£¯Ž
³‘•‘°¤•‘¯´ª«¬–‘’ Ž• ’‘µ‘¸‘“®ª«¬–ª«’’¤•Ž´:

- …¤•¥•ª«¦‘–Ž’ ¸ª•“º¤¶Ž Ã­‘®ª•¦‘’ ¼’¬‘´¿ª«¦ ’¤•¥•ª¹¼ ³‘²‘µ
¯ª¹¦’ª•ª§®ª«¦ · ‘¯“Ž®’¤•Ž ¸‘³‘’¨®ª¹ (£¸‘£®ª¹) ¤¯‘¦“‘°¤•ª«¬–‘¦°: •–¥
¯¤•¸ ’¤•¥•ª¹¼ •’‘³‘“ª«¦ · Ž• ¸ª•“º¤¶Ž ¯‘¸Ž“‘¶Ž ‘•¾¤¿¼, ª•¼ ¯‘•¤¶Ž ·
ª•ª§¤¶ ª•¸¤£ ¸ª•“º¤¶Ž °ª¶ª• ‘¯“Ž®’¤•Ž ¸‘³‘’¨®ª¹
¤¯‘¦“‘°¤•ª«¬–ª«’’¤•Ž ¦Ž¨Ž’‘´®‘± ¦¤±ª«¬–ª«’: ••¾¤¬¹¬¤•Ž ³‘¦‘• ‘•¥¤’
¦§‘¯®¤¶ ¤’ ¯‘¸Ž“‘¶Ž ‘•¾¤¿Ž •’‘³‘“¦‘’ °‘»¦‘¬Ž® ¦ª¥¤¶’¤•:
•“¤’‘µª£ª«¬–‘’ ¦¤¨ ª«£ª«¦’‘£Ž•®¤¶ · ‘•¾¤¬¹¬¤•Ž §ª«¯‘–ª«¦ Ä•“‘•ª•±®ª¹
¯‘¸Ž“‘¶Ž ‘•¾¤¿Ž •’‘³‘“¦‘’ ¾‘¦‘’‘¯‘¯Ž´ ¦ª¥¤¶’¤•Ž ¯Ž•‘©¦‘’
³’‘•‘®ª•ª«¬–ª«’¼ ‘’§‘•¾ •ª«–¿Ž§ª«¯‘–ª«¦:
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- €< ºŽ’‘’£‘“’“¤£‘¯‘’ Ž•‘®Ž²‘¯Ž ®¤•¶ª«±ª«¬–ª«’¼ ´ª«–´ · “‘¶Ž£, ª•
’¤•¯‘–ª«¦£ << ‘’§‘•¾ •ª«–¿Ž §ª«¯‘–ª«¦ ‘©‘®¤¶ ’¸‘“‘¯‘³‘•¦‘• ·
¥•‘¦‘¯‘’ ³ª£¿¤•Ž ‘’¼’¥³‘“ ‘²Ž ¦ª¥¤¶Ž ¯Ž•‘©ª«¦¼:

ÏÐÑÐÒÓÔÕÒÖ×ÓÐÕÐÓÐÓÐÒØÙÖÑ

ÚÛÍÜÛÝÛÞßàáÜâÛãäåæÝàáÜâÜáæàÌÍÜçÜÎááÎèÎ ãÎäÍéàÝâ æáàêåáëÎæÌëÜì

éÜáåáÌÎæíì ÎäèåáÜîåçÜâì ÓÐ

•“¤’‘µª£ª«¬–‘’ ³Ž¦’‘¯‘’ ¥•ª«–¬’¤•’ ‘¦ÁªÁ®‘± ¤’ ³¤¹Ž’‘¯Ž ³¤“­–‘¶ ÐæÍÎäàéàäåÍ ïÜÌÌàäÍåçÜÜ áå ÌÎÜÌëåáÜà ÛÞàáÎð ÌÍàãàáÜ ëåáïÜïåÍå ñëÎáÎòÜÞàÌëÜì áåÛë

³•‘¸‘•‘¯ª«¦’¤•ª«¦. ãÎ ÌãàçÜåÝóáÎÌÍÜ 08.00.03<<ôÜáåáÌí, ïàáàõáÎà ÎêäåöàáÜà Ü ëäàïÜÍ>>.

1.”‘•‘“•–‘’
Áªµ¯‘¸®‘±ª«¬–ª«’¼
€‘–‘£“‘’Ž
³Ž¦’‘µ’¥Ž•’¤•¼:
117-124,

2.”‘•‘“•–‘’
¦Ž¨‘»•‘–Ž’
“’“¤£‘¯‘’
¾ª¹ª®‘±ª« #4
³•‘“. 2010.

3.”‘•‘“•–‘’

s. •., <<„’“¤£‘¯‘’ Ž’¥Ž¯‘“ª•’¤•Ž ­ ‘•¾¤¬¹¬¤•Ž •’¤•Ž
ºª’¥‘–Ž’ §ª«¯‘–Ž ¯‘’µ‘“¤£¦‘’ ³‘¦‘“¤¿£“ª«¦>>,

€‘’•‘¸¤“ª«¬–‘’ £ª´Ž‘¶-“’“¤£‘¯‘’ ¯‘–ª«’ »‘••‘´¦‘’
ŠŽ“‘¯‘’ ³ª¥®‘±’¤•Ž ¾ª¹ª®‘±ª« #3 (7), ˆ•­‘’ 2010¬.,·¨

<<•’‘’Ž‘ ÀŽ•‘¯‘´Ž>> ³‘¦‘¶£. ³•‘“. 2010.- 444 ·¨:
S.•., <<•’§‘•¾ •ª«–¿Ž¼’¥••¯ª«¦¼ ’¤•¥•ª«¦‘–Ž’ ¸ª•“º¤¶Ž ¦¤¨
ºª’¥‘–Ž’ §ª«¯‘–ª«¦>>, €‘–‘£“‘’Ž €‘’•‘¸¤“ª«¬–‘’ £ª´Ž‘¶-
¯‘–ª«’ »‘••‘´¦‘’ ³Ž¦’‘µ’¥Ž•’¤•¼: ŠŽ“‘¯‘’ ³ª¥®‘±’¤•Ž
(8), ˆ•­‘’ 2010¬., ·¨ 173-180,<<•’‘’Ž‘ ÀŽ•‘¯‘´Ž>> ³‘¦‘¶£.

- 419 ·¨:
s.•., <<…¤•¥•ª«¦‘–Ž’ ¸ª•“º¤¶Ž ¦¤¨ ‘’§‘•¾ •ª«–¿Ž’¤•‘©¦‘’

‘©‘’Ã’‘³‘“¯ª«¬–ª«’’¤•¼ <<ºª’¥‘–Ž’ §ª«¯‘–ª«¦>>, <<€‘–‘£“‘’. ºŽ’‘’£’¤•
­ ·¯ª’ª¦Ž¯‘>> ³‘’¥¤£, 2011¬.,N3 (129)¦‘•“, ·¨ 58-59:

÷åöÜÍå ïÜÌÌàäÍåçÜÜ ÌÎÌÍÎÜÍÌâ 2-ÎèÎ Üøáâ 2011r. æ 13:00 áå îåÌàïåáÜÜ

ÌãàçÜåÝÜîÜäÎæåááÎèÎ ÌÎæàÍå 014 ãÎ ñëÎáÎòÜëà ãäÜ ÐäòâáÌëÎò èÎÌÛïåäÌÍæàááÎò

ñëÎáÎòÜÞàÌëÎò ÛáÜæàäÌÜÍàÍàãÎ åïäàÌÛ: 0025, ùäàæåá,ÛÝ.ÕåÝêåáïâáå128.

Óù÷úûù

üÜÌÌàäÍåçÜâ ãÎÌæâöàáå éÎäòÜäÎæåáÜø ÎãÍÜòåÝóáÎèÎ ÜáæàÌÍÜçÜÎááÎèÎ ãÎäÍéàÝâ,

ÎÌáÎæíæåâÌó áå êÎÝàà äåÌãäÎÌÍäåáàááíì òÎïàÝàð ûåäëÎæÜçå Ü ýåäãå ïÝâ éÜáåáÌÎæÎèÎ

äíáëå ÓàÌãÛêÝÜëÜÐäòàáÜâ, ïÝâ ñÍÎèÎ ÜÌãÎÝóîÛâ áàïæÜõÜòÎÌÍó, ëåë åÝóÍàäáåÍÜæáíð

ÜáæàÌÍÜçÜÎááíð åëÍÜææòàÌÍàÌ ÍäåïÜçÜÎááíòÜ éÜáåáÌÎæíòÜ ÜáÌÍäÛòàáÍåòÜ.

÷å ãÎÌÝàïáàà ïàÌâÍÜÝàÍÜà åäòâáÌëåâ ñëÎáÎòÜëå äåîæÜæåÝåÌóÎÞàáó êíÌÍäÎ. þåë

ÌÝàïÌÍæÜà ñÍÎèÎ, çàáí áå áàïæÜõÜòÎÌÍó äÎÌÝÜ æíÌÎëÜòÜ ÍàòãåòÜ, áåÞÜáåâÌ 2000èÎïå. Ü àÌÝÜ

òí ÌäåæáÜæåàòñÍÎÍ ÍÜã åëÍÜæåÌ ÍäåïÜçÜÎááíòÜ ÜáÌÍäÛòàáÍåòÜ, ëåëÜòÜâæÝâøÍÌâåëçÜÜÜ

ÎêÝÜèåçÜÜ,ÍÎ òí æÜïÜòãäàÜòÛöàÌÍæÎ ñÍÎèÎ ëÝåÌÌå åëÍÜæåÌ ÍÎÞëÜ îäàáÜâ ãäÎçàáÍáíì

ïÎìÎïÎæ Ü ÌåòÎà æåõáÎà,

üåááíð åÌãàëÍ

áàïæÜõÜòÎÌÍÜ æ

ÌæâîÜÌ ñÍÜò,

äÜÌëå ÜáæàÌÍÜçÜÎááÎèÎ

ãàäæÎëÝåÌÌáÎð ïÎìÎïáÎð

Ì ÍÎÞëÜ îäàáÜâäÎÌÍå ëåãÜÍåÝå.

âæÝâàÍÌâ ÎÌáÎæáíò ÝÎèÜÞàÌëÜò åäèÛòàáÍÎò ïÝâ æëÝøÞàáÜâ

ÜáæàÌÍÜçÜÎááíð ãÎäÍéàÝó.

ÎÌÎêÛø åëÍÛåÝóáÎÌÍó ãäÜÎêäàÍåøÍ æÎãäÎÌí, Ìæâîåááíà Ì ÎèäåáÜÞàáÜàò

ãÎäÍéàÝâ, ÞÍÎ òÎõáÎ ÌïàÝåÍó îå ÌÞàÍ æëÝøÞàáÜâæ ãÎäÍéàÝó

áàïæÜõÜòÎÌÍÜ.

äåîæÜÍíì ÌÍäåáåì îáåÞÜÍàÝóáåâÞåÌÍó ÜáÌÍÜÍÛçÜÎáåÝóáíì ÜáæàÌÍÎäÎæäåÌÌòåÍäÜæåàÍ

áàïæÜõÜòÎÌÍó ëåë åëÍÜæ,ëÎÍÎäíð îåáÜòåàÍ æàÌÎòÎà òàÌÍÎ æÜì ãÎäÍéàÝà ÜáæàÌÍÜçÜÜ.
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ÐæÍÎä æ ÎÌáÎæáÎò ÎîåêÎÞàá ÜáæàÌÍÜçÜÎááíò ãÎäÍéàÝàò ÌÍäåìÎæíì ëÎòãåáÜð

ÓàÌãÛêÝÜëÜÐäòàáÜâ, Íåë ëåëòáÎèÜà ÜÌÌÝàïÎæåáÜâêíÝÜ ãÎÌæâöàáí ïäÛèÜòéÜáåáÌÎæíò

ëÎòãåáÜâò, ÍåëÜò ëåëêåáëÜ,ëäàïÜÍáíà ÎäèåáÜîåçÜÜÜ ÜáæàÌÍÜçÜÎááíà ëÎòãåáÜÜ.

ïÜÌÌàäÍåçÜÜ êíÝÎ ÛÌÍåáÎæÝàáÎ, ÞÍÎ ÎÌáÎæáíò éåëÍÎäÎò ÜáæàÌÍÜçÜÎááíì ãÎäÍéàÝàð

ÌÍäåìÎæíì ëÎòãåáÜð, âæÝâàÍÌâïÎÝèÎÌäÎÞáíð ïÎìÎï. ÚÎñÍÎòÛ ÎÞàáó æåõáÎ åáåÝÜîÜäÎæåÍó

ÌÎÎÍáÎßàáÜà ïÎìÎïáÎÌÍÜ Ü äÜÌëå ãÎäÍéàÝàð Ü ãÎÌÍäÎàáÜà ñééàëÍÜæáíì ãÎäÍéàÝàð Ì

ãÎòÎöóø ëÎáçàãçÜð, ëÎÍÎäíà æÎÍ Ûõà40 ÝàÍ ÜÌãÎÝóîÛøÍÌâ æ äåîæÜÍíìÌÍäåáåì.

ãäÎçàÌÌà ÜáæàÌÍÜäÎæåáÜâÌÍäåìÎæíì ëÎòãåáÜð ÓàãÛêÝÜëÜÐäòàáÜâ, ÌãàçÜéÜÞàÌëÜò

éåëÍÎäÎò âæÝâàÍâáåÝÜÞÜàïÎÝèÎÌäÎÞáíì ÜáæàÌÍÜçÜÎááíì åëÍÜæÎææéÜáåáÌÎæÎò äíáëà, Íåë

ëåëæÎÌáÎæáÎò èÎÌÛïåäÌÍæàááíà êÛòåèÜâæÝâøÍÌâëäåÍëÎÌäÎÞáíòÜ, ÌäÎëÎò ïÎ 5 ÝàÍ.

Ì ïäÛèÎð ÌÍÎäÎáí, éÜáåáÌÎæíð äíáÎë ÐäòàáÜÜãÎëå áåìÎïÜÍÌâ áå áÜîëÎò ÛäÎæáà

KHACHATRYAN TIGRAN ARARAT

Improving of managementof investmentportfoliosat Armenian non banking financial

institutions

The abstractof the thesisfor receivingthe degreeof Doctor of Economicsin the speciality

08.00.03*Finance,CashFlow andCredit".

The defenceof the thesiswill take placeon 2 June2011,at 1300Ä,clock at014Council of
EconomicsatArmenian StateUniversity of Economics:128NalbandyanStreet,Yerevan0025.

äåîæÜÍÜâ, ãÎñÍÎòÛ àïÜáÌÍæàááåâ åÝóÍàäáåÍÜæå, ëÎÍÎäåâ òÎõàÍ ãäÎÝÎáèÜäÎæåÍó

ÜáæàÌÍÜçÜÎááíð ãäÎçàÌÌ ÌÍäåìÎæíì ëÎòãåáÜð, ëÎáàÞáÎ õà âæÝâàÍÌâáàïæÜõÜòÎÌÍó - ëåë

ëÎòòàäÞàÌëåâ, Íåë ÜõÜÝåâ.

Ù ÜÌÌÝàïÎæåáÜÜêíÝÎ ÛãÎòâáÛÍÎ, ÞÍÎ ÎïáÜò Üî ÎÌáÎæáíì áàèåÍÜæáíì éåëÍÎäÎæ,

æÝÜâøöÜì áå ÜáæàÌÍÜçÜÎááíà äàßàáÜâ ÌÍäåìÎæíì ëÎòãåáÜð, âæÝâàÍÌâ áàïÎÌÍåÍÎë

ÜáéÎäòåçÜÜ Ü ÌÍåÍÜÌÍÜÞàÌëÜì ïåááíì áå ñÍÎò ÌàëÍÎäà åäòâáÌëÎð ñëÎáÎòÜëÜ, ÛÞÜÍíæåâÍÎÍ

éåëÍ, ÞÍÎ ÌÍäÎÜÍàÝóÌÍæÎ âæÝâàÍÌâÎïáÜò Üî èÝåæáíì ÌàëÍÎäÎæ ïæÛîáåÞáÎèÎ äÎÌÍå åäòâáÌëÎð

ÎëÎáÎòÜëÜ îå ãÎÌÝàïáÜà 10ÝàÍ.

ÕåïÎ ÎÍòàÍÜÍó, ÞÍÎ ÎãäàïàÝâøöÜò éåëÍÎäÎò ïÝâ ÜáæàÌÍÎäå, áàÌÎòáàááÎ ÌÍåáÎæÜÍÌâ

ÎõÜïåàòåâ ïÎìÎïáÎÌÍó ëÝåÌÌå åëÍÜæÎæ,æ ïåááÎò ÌÝÛÞåà -çàáå áàïæÜõÜòÎÌÍÜ.

ÕåÛÞáåâáÎæÜîáåÜÌÌÝàïÎæåáÜâîåëÝøÞåàÍÌâ æÍÎò, ÞÍÎ êíÝÎ ÛÌÍåáÎæÝàáÎ Ü ïÎëåîåáÎ, ÞÍÎ

áå äåîæÜæåøöÜìÌâäíáëåì, ìåäåëÍàäÜîÛøöÜìÌâ áàÌÍåêÜÝóáÎÌÍóø Ü æíÌÎëÎð æÎÝåÍÜÝóáÎÌÍóø,

æëÝøÞàáÜàáàïæÜõÜòÎÌÍÜ æÌÎÌÍåæ ÜáæàÌÍÜçÜÎááÎèÎ ãÎäÍéàÝâ, ÌÛöàÌÍæàááÎ ÌáÜõåàÍ äÜÌë Ü

ÛÝÛÞßåàÍäàîÛÝóÍåÍí éÜáåáÌÎæíì ÜáæàÌÍÜçÜð.ÿíÝÜ ÎãäàïàÝàáí ãäÜáçÜãí éÎäòÜäÎæåáÜâ

äåîÝÜÞáíì ÍÜãÎæ ÜáæàÌÍÜçÜÎááíì ãÎäÍéàÝàð ïÝâ ÌÍäåìÎæíì ëÎòãåáÜð ÓÐ, æëÝøÞåøöÜì

çàááíà êÛòåèÜÜ áàïæÜõÜòÎÌÍó, ãäÎæàïàáåÎçàáëå äÜÌëå Ü ïÎìÎïáÎÌÍÜ ïåááíì ãÎäÍéàÝàð,

ãäÜòàáÜÍàÝóáÎë åäòâáÌëÎòÛ äíáëÛ ëåãÜÍåÝå.

ABSTRACT

The scientific researchisassociatedwith the methodsfor constructinginvestmentportfolios, in

particular applicationsof the well known modelsof Markowitz andSharpefor Armenian financial

markets,by using realestateasan alternativeinvestmentassetwith traditional financial instruments.

During the lastdecadethe Armenian economyhasbeen in greattransformationandasa result

it hasbeenreclassifiedby many well known supranationalsasanemergingmarket from being a
transition economy.As a result the real estatepricesin Armenia havebeengrowing rapidly starting

from the yearof 2000.Soif we comparethis assetclassto the traditional financial instrumentslike

stocksandbonds, one canseethe outperformanceof this alternative assetclassboth in termsof
interestincomeandalsomore importantly in price retursaswell.

Sothe researchemphesisesthis particular aspectasbeing the main logical argumentin favor of

adding realestateasanalternative assetclassto the investmentportfolios. Also consideringthe fact
that in termsof liquidity both the traditional assetclasseshavebeenmainly illiquid both in the

primary andsecondarymarkets.

The author ismainly concernedwith the investmentportfolios of insurancecompanies,asa lot

of researchhave beendone in other financial companies,for examplebanks,credit unions and

investmentfunds,but very little with the long term investment institutions both the pensionand

insurancesectors.
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It ishighlighted in the researchthat oneof themajor factorsof the insurancecompaniesisthe

long term sustainablereturnsof theportfolios.Soit isvital to analyzethe risk-return characteristics

of the portfolios,and the constructionsof efficient frontier with the well known conceptsthat have

beenusedin the developedworld in the last40 years.

The specificfactorof armenianinsurancecompaniesin the investmentprocessisthat relative

to thedevelopedeconomy'sinstitutions there is ahuge needfor long term investableassets in

armenianfinancial sector, as eventhe governmentissuesmostly short termandmedium term notes

andbondsfor it's funding needs,with maximum duration of up to 5 years.

On the other hand the stock market isheavily underdevelopedin Armenia, as theproject

financeprogramsfor enterpreneurs are moreprofitable versusinvesting in low yielding and not very

liquid instruments.Sonaturaly the only other alternative instrument that canaddduration for the

insurancecompaniesiswithout doubt the real estate,both the residentialandcommercial.

The author in hisanalysisconcludesthat the optimal sharein the investmentportfolio is22%

of real estate,with the rest asbeing amixture of bondsandstocks.As canbe seenfrom the research

on theparagraph3 (chart number 3,1)the efficient frontier with real estateincluded in the portfolio

hasmoved tothe left-upword with indicatesthe mentioned fact that it is the optimal investment

portfolio.

It isalsomentioned in the researchthat the main negativefactorsaffectingthe investment

decisionfor the insurancecompaniesisthat there is information andstatisticalbacklogin this sector

of Armenian economy, evenconsideringthe fact that construction hasbeen oneof thedriving forces

behing the doubledigit growth of Armenian economyfor the lastdecade.

Under the abovementionedcircumstancesthe decisivefactor for the investorbecomeswithout

doubt the expectedreturn of theassetclass,in this casethe pricesof real estate.

The researchhasalsoshown that the mosteffectiveway of investingin real estateisthrough

activemanagementof the fundswith realestate,bondsandstocks.
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