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THE ROLE OF DIVIDEND POLICY IN THE FINANCIAL
MANAGEMENT SYSTEM OF JOINT-STOCK COMPANIES

The article considers the role of dividend policy in the system of financial management of
joint-stock companies based on the balance of interests of the company and its shareholders and
aimed at increasing the investment attractiveness of joint-stock companies. The article also provides
scientific proposals and practical recommendations aimed at an effective dividend policy in joint-
stock companies of our Republic andit defines the directions of usingthe best foreign experiences.

Key words: Joint-stock companies, dividends, dividend policy, ex-dividend date, date of
declaration of dividends, date of last registration, date of payment, investment attractiveness.

One of the most important decisions of joint-stock companies within their
fiscal policies is how much of this net profit should be distributed among
shareholders in the form of dividends. For many decades, dividend policy in
corporate finance and governance has been a major subject of research, and when
deciding on dividend payments, companies often have to take into account the
interests of different shareholders.

There are many opinions about the necessity and purpose of dividend
payments, and at the same time, the research in this field of corporate financial
management has not lost its relevance.

The main purpose of joint-stock company management is to increase the value
of business and raise the value of the company for shareholders. Dividend policy is
an essential part of corporate governance strategy that affects the investment and
capitalization processes. It also has a direct impact on investment decisions, capital
structure and financing process, as part of the overall strategy of the company. A
clear, well-defined and consistent practice of dividend policy increase dramatically
the attractiveness of companies, their corporate image. As a result, it impact
positively on the dynamics of changes in the share prices.

The quality of corporate governance influences on the company's decision to
place funds. Thus, a dividend policy is needed to determine accurately the proportion
of distributions among shareholders and rewards for refinancing in order to increase
the market value of the company.

Based on the results of the analysis of this article, the following conclusions
were drawn:

 Dividend policy is a powerful means of achieving the goals set forth by the
joint-stock company. Therefore, even though the amount of profit is sufficient, the
amount of dividends, the procedure and terms of their payment play an important role
in increasing the investment attractiveness of the joint-stock company, the level of
capitalization and the liquidity of its shares;

« Shareholders are reluctant to decrease dividends, as this is a sign of financial
difficulties for them, primarily in the company's business. Therefore, if a company
decides to increase dividends, it must ensure that it can maintain the same level of
dividends in subsequent years;
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« The amount of paid dividends affects the financial performance of the
company, its budget, capitalization level and liquidity;

« Dividends reduce the company's equity because they are paid out of the
company's profits. In other equal conditions, their payment increases the ratio
between debt and equity capital.

* The dividend size on the shares of the company must be equal to or above the
average market rate of return on similarly-asserted financial investments. This will
help to attract additional capital.

We believe that it is necessary to implement the following measures to increase
the effectiveness of investment and dividend policies of issuers in the conditions of
modernization of the economy:

1. In our opinion, the following factors should be taken into account when
forming a dividend policy by joint-stock companies: 1. Investment opportunities of
the company; 2. Opportunities to finance the company from alternative sources; 3.
Legislative and other objective limitation of dividend payments; 4. Other factors
(solvency of companies, dividend policies of competitive companies, etc.).

2. In many developed countries, dividend payment procedures are
standardized, which is defined at the legislative level in several stages and at each
stage on a specific date. We believe that this practice should be put into practice in
the process of dividend policy of joint-stock companies of the Republic. After all,
clearly defined and unequivocal arrangements for payment of dividends reduce the
transparency of dividend payments. This deprives investors of the opportunity to sell
and buy stocks, knowing the details of dividends paid or not paid. At the same time, it
contradicts the standards of disclosure of information on stock companies and
securities issued in foreign markets.

3. We believe that it is expedient to introduce a special reference reflecting the
status of dividend payment by joint-stock companies in Uzbekistan, based on the
nature of the dividend policy of the joint-stock companies directly influencing their
investment attractiveness.

In general, dividend policy pursued by joint-stock companies in our country
does not impede investment activity and develops, but rather promotes the optimal
ratio between shareholder's requirements and business development, and ultimately
contributes to the development of the economy of the Republic.
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H.A.lllepky3ueBa
TMMU, “MouusiBUH MeHEeKMEHT”’
Kadeapacu TagsHY JOKTOPAHTH

AKIUATOPJINK KAMUSTIAPA MOJIUSIBUIA BOIIIKAPYB
TU3UMUJA JUBUJIEH] CAECATUHUHI YPHU

Makona1aakiusIOPIUK KaAMHUSTIAPU MOJIUSBHIA OOIIKAPYB TU3MMHIa KOMIIAHHS Ba YHUHT
aKkuusagopiapu MaH(paaTiapd MyBO3aHATHUTa AacOCIaHYBYM XaMmJa aKIUSAIAOPJIMK >KaMUATIapU
WHBECTUIIMOH KO3MOAOPIIMTUHU OIIUPUINTA KAPATHITAH IUBHJCHJ CUECATHHHWHT TYTTaH YVPHH
xakuaa cy3 roputwiaau. LyHuHraekpecnyoiukaMu3aaru akiuusaIopiauK )KaMUATIapyuIa camapaiu
JTUBUACHI CHECATUHU FOPUTHUINTA KApaTWITaH WIMHA Takiaud Ba aMaluid TaBCUsUIap OepHIITaH,
OyHJa WIFOP XOPYKUM TakpuoOanapaad GpoiaanaHui HyHaIMniapyu OearuianraH.

TasgsH4y cy3jap: AKUUAIOPIIMK KAMUATIAPU, TUBUACHI, TUBUIACH] CHUECATH, dKC-IUBHUICH
caHacH, TUBUICHAJAPHU YBJIOH KWIUII CAaHACH, CYHITH pyiXaTra OJHII CaHacH, TYJIOB CaHACH,
WHBECTHUIIMOH K0310aJOPIIHK.

POJIb JUBUJEHIHON NOJIMTUKNA B CHCTEME ®UHAHCOBOT'O
YIIPABJIEHUA AKIIMOHEPHBIX OBIIECTB

B cratee paccmarpuBaeTcsapoib AUBUACHIHOW TMOJIUTUKH B cUcTeMe (UHAHCOBOIO
YIpaBJIEHUS AKLHMOHEPHBIX OOILIECTB, OCHOBAaHHOW Ha OajlaHCce HHTEPECOB KOMIAHUU M €€
aKIMOHEPOB U HANPaBICHHON Ha MOBBIIICHHE WHBECTUIIMOHHON MPUBIEKATEIHbHOCTH aKIIMOHEPHBIX
obmectB. Tak’ke B cTaThbe JaHBl HAay4YHbIE TPEAJIOKCHHS W TPAKTUUYECKHE PEKOMEHIAINH,
HampaBlIeHHbIE Ha MpoBeeHus A (HEeKTUBHON TUBUACHIHOM MOIUTHUKH B aKIIMOHEPHBIX 00IIECTBaX
HaIllel peciyOJIMKU, ONpeesIeHbl HAallpaBJICHUs UCII0JIb30BaHUs IEPEIOBOIO 3apyOeKHOIO OMbITA.

KiaroueBblecsioBa: AKIIMOHEpHbIE  OOIIECTBA, JUBUACH[IbI, JUBUACHIHAS IOJHUTHKA,
SKCOUBUJCH/HAS JaTa, Jara OObBSBICHHUS IUBUACHIOB, JaTa IOCIEJHEH perucrpanuu, aara
BBIMJIATHI, NHBECTUIIMOHHAS NIPUBJIEKATEIbHOCTD.

Kupum

AKUUSIOPINK XKaAMUSTIAPU MOJUSBUN CUEcCATUIa SHI MYXHUM KapopJapAaH
oupu Oy cod dolgaHUHT KaHYa KUCMHU aKIUsAaopiiap Yypracuaa JUBHIACH]
KYPHUHUILNIA TAKCUMIIAHUIIH JIO3UMIIMTY TYFpUCHIA Kapopaup. bup Heua yH iumnap
JaBOMHUA KOPIOpPaTUB MOJIMSIHU OOIIKApUIAa AUBUACHI CUECATH KYI COHJIH
TaIKUKOTIIAp MpeaIMeTH OYIrM0 KeaIMOoKaa Ba OYJIMBHICH] TYJIOBIapu Oyilmda Kapop
KaOy KHWJIHILIA AKIUSATOPIUK KaMUSITIaplaru TypJH
TOMOHJIapHUHTMaH(paaTIapuHN HHOOATIa OMUIILIO3UMITUTH OWJIaH U30XJIaHA !,

JluBuaeH | TYJIOBIAPUHUHT 3apypUATH Ba MaKCAIJIWINTUA Oyinya KyAa Ky
Kapaluiap MaBxXyJ Oyica-a, XO3Uprd KyHJa XaM KOpIIOpaTUB  MOJIUSHU
OOIIKApUITHUHT  ymOycoxacuja amaira OMHUpUIaéTraH  TaAKUKOTIAp V3
J0J13apOJIMTUHUA MYKOTMal KEJIMOK/IA.
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Mag3yra oua a1adéuéTiap mapxu

AKIUSIOPANK SKaMUSITIIapd  MOJMSBUN  OOIIKAapyB TH3UMHAA JIUBHUACH]
CUECATUHUHT pOJM Macaiajapy Oup KaTop OJIMMJIAp TOMOHHUJAH YpraHwinO
kenuHMokaa. JKymmaman, C.0.OnMup3aeBTOMOHUJAH JHUBUJCHA CHUECATHTa —
“KOpXOHAHUHT 0030p KHWMATHHH Ba MYJIKJIOPJIAp TypMYI ()apOBOHIUTHHY OIITHPHIII
Makcaauaa (HOWTAaHWHT KCTEHMOJ KWJIMHAIWTAH Ba PEHHBECTHIUS KWJIMHAIUTAH
KUCMJIapU  ypTacUAAru MPONOPUMSHM  ONTUMAJUIAIITUPHUINTA  HWYHAITHPUITAH
KOPXOHA MOJMSIBHI CHECATUHUHT OMp KUCMUIUp”, Aes Tabpud Oepuiaran xamjia
TUBUJICHJIADHUHT UKTHCOIUN MOXHATH, a0 Oyium Tabuatugan Oonwiad yHUHT
TAPKUOWMI KUCMHHH KYPHO YHKHUIII MaKcara MyBOQUKIUTH TabKUIIaHTaH[2].

Baker, H. Kent (Harold Kent) Tomonuan nuBuaeHjIap Ba TUBUICH]T CHECATH
Oyimua Oaxc MyHO3apajiapra caba® OViayBuUM Kapaluiap, OJUMIIAPHUHT TaJKUKOT
HaTWXKaJlapy, JaBlaTiapJard JUBUEH] CUECATUHU IOpUTHILIAr GapKiu Ba yXialil
KUXATIap, IIYHUHTJCK, MEHEKEPJIApHUHT KapalllapuHH, YIApHUHT KapopJap KaOy:
KWIAIIUAA TabCUpP OSTYBYM OMWUIAPHHU, TAAKUKOTYWIAPHUHT  JTUBHUJCHIJIAP
XapakaTUHU MaTeMaTHK MOJCJUIAITHUPUINTA YPUHMIIIApU Ba 11y KaOW Macaiaiap
atpopnmmya G6aén otwirad. lllynunraexk, TabKuiam Kepakku, ymlOy VKyB
anabuéruaa oJvMmiap TOMOHUAAH YpPraHWIraH TYpJIM MOJUs 0030pu Mojeiapuia
TUBUJCH TYJIOBIAPUHUHT (DapKITaHWUINN, aKOUSAOPIAp XYKYKJIAPUHU XHMOS
KWJIMHUIIA Macayiajapu Xam ypraauira[3].

N.A.JlykaceBUUHUHT  QuKpura Kypa, aMaiu€rna JAUBUACHII CHUECATH
AKIMSIOPJIMK  JKaMUSATIAapu  (aosiuATHIAa MYXUM pPOJb YHHAWIW, JKyMIJIaJaH,
aKIMsUTap KUWAMATHHUHT TEOPAHMIINTA TAbCUP KHWJIATHU, Y3 KalUTAINHU Y3TapuIIira
om0 Kenaau Ba HaTIKaAa akuusuiap 0030p KuUKWMaTUra Ba JKaMHUSTHUHT
WHBECTUIIMOH YK0310aIOpIUTUra Tabcup yTkazanu[4].

bu3 Ounamusku, OuUBHIEHJ CcHUECATH aKUUSJIOPIUK IKaMUATIApUAa cod
doitmann Takcumiam aManuétu OwmnaH yambapuac Oornukmaup. Iy Owunan
oupramukaa E. bpurxem Ba M. DpxapariapHuHr Tabkumiamuyda, cod ¢oiinanu
TaKkCUMJIAll CHECATHMHHM TE3-T€3 Y3rapTUPWIMILNN aKIUSIOPIUK >KAMHUSITIAPUHUHT
KUIMaTUra Ba HATWKaJa WHBECTOPHUHT KHU3UKHIIJIAPUTa XaM CaJlOui TabCcup
Kkypcaramu[5].

Taxauiap Ba HaTHKAJIap

AKIUSIIOPIAUK KaMUSATH OOIIKAPYBUHUHT aCOCUM Makcaau OM3HeC KUUMAaTUHU
Ba  MYJKIOpJap YYyH  KOMITAHMSHUHT  OW3HEC  KMMMATHHH  OIIHAPHII
xucoOnanaau./JluBumeHn cuécaTd KOPIOPATUB MOJHS CTPATETHSACHHUHT MYXHM
KUCMHU OYnur0, MHBECTULIMSIIAIT Ba KanuTalaad doiganaHum xapaéHiapura TabCup
VTkazaau. [lyHUHTIEK, KOMIIAHUS YMYMUH CTPATETHMSACHHUHT MYXHUM KHCMJIApHIaH
Oupu cudatuga WHBECTHIIMOH Kapopiap, KamuTajl TapKuOu Ba KOPXOHAHU
MOJIMSUTAIITAPHIN JKapaéHiapura xaM OeBocuTa Tabcup kypcaramu. O4HK, aHUK
MAK/UTAHTUPWJITAH Ba M3YWUIMK OWaH aManuérra TaTOWK OJTHITAaH JUBUICH]
cu€caTd KOMITAHUSUIAPHUHT HWHBECTUIIMOH SKO3MOAMOpIUTHHU Ba HYyy3WHU
Ce3WJIapJId PaBUIIIA OMHMPaad, Oy dca ¥3 HaBOaTHAA aKIUsIap KYPCUHUHT Y3TapuIll
JTMHAMUKACHUTa MKOOU TabCUP ITAJIH.
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KopnoparuB MonusHM OOLIKApUIIHMHI cudaT Japaxacu KOMIaHMsTa
MaOJaFlapHd  JKOWJIAIITUPUIL KapopjlapMHU KalyJd KWwiuijaa Y3 TabCUPUHU
yTkazagu. byHna komnaHus 0030p KMHMaTHHM OLUIMPHUII MaKCaauaa aKUsAopIap
ypracuaa TakcUMJIaHyBYM Ba (paoJIMATHU KalTaMOJIMSIAIITUPUILITA HYHAITHPUITYBUU
doitina ypracugaru HUCOATHH TYFpH OENTHUIANTa KapaTUITaH ITUBHUICH] CUECATUHH
IOPUTHII Tanal dTUTIA/IH.

MamnakatTuMu3gard akUUsSAOPIMK >KamusTiapuaa nusuaenara 2014 iiun 6
Maia SHrM Taxpupaa KaOysl KWIMHraH “AKUMSJOPIHMK O KaMHUSTIapU Ba
AKUMSIOPJIADHUHT  XYKYKJIAPUHU XUMOsSI KWiIUIl Tyrpucuna ru KoHyHra xypa
Kyhuaaruda taspud Oepuiras, “AuBuaeH KamMusaT cod HoTaCHHUHT aKIUSA0pIIap
ypracuaa TakcuMIIaHaIuraH KacMuaup’[1].

dukpuMH3Ya,AUBHACHA CHECATHAKIUAIOPINK JKAMUATH TOMOHUIAH cod
(dboliaHUHT MyalsiH KUCMHHHU aKIUsaopiiapra HyHaNTHUPUIIHKA Y3uaa udoaanaiam.
VYmly cuécaTHUHT acOCUil MaKCcaau 3ca aKIUsAA0PJIApHUHT aKLusapra HyHalTupran
MHBECTHULIMSUIApUAAH  JUBHMJICHIUIAp  IIAKIAWAA  JAapoMaJ  OJUMII  XYKYKHHH
TabMHUHJIAUIaH nboparaup. TaaKUKOTIapuUMHU3 HaTHKacuja, TUBUICHJ CUECATHHU
pUBOXJIaHUO OopuIIM OWiIaH MabiyM OWp Ha3zapUsUIAPHUHI [03ara KeJTaHJIUTUra
ryBox OVimuk. by Hazapusnap Kyinnarmiap (1-xamsan):

1-xanBan
JluBHIeH] cuécaTH Oyiinya acocuii Hazapusiap[6]

Ha3zapus

Tapadaopiaapu Moxusiru

Ha3zapusinap Homu

JAuBunenanaap D . MoauabsiHU Komnanwust kuiimMaty (hakaTriHa YHUHT TapoMajjiapy Ba
HpPPpeIeBaAHTIUTU M.Muiiep TaJOUPKOPIMK puckura Oofnuk. JluBuaeHnm cuécatw,
Ha3apHUsCH OupuHuM HaBOatna, (HOMTAHMHI acOCHM KUCMUAAH SHT
JapOMaJiIi MHBECTHUIMOH JIOMMXAapHU MOJUSIIAITHPHIL
MaHOan cudarnga ¢olaaTaHuIIra KapaTWINIIA Kepak,
ONUil aKmus Jrajapura JAWBHISHIJAD 93Ca KOJIUK
MPUHIAITUTAa MyBO(MUK TYIAHUIIN JIO3HM.

ynuHraex, ymoy Ha3apusra Kypa MyKaMMan pakooat
0o30pu (Wmean kKamuTanm OO30pH) IIAPOWUTHAA JUBUICHIT
cu€carty, KOMIAHUSIHAHT aKIUSIOPIUK KalUTaId 0aXocura
XaM, YHUHT KaluTald KUHAMaThra xaMm TabCHp 3TMaiaw,
S’/bHU MppeJieBaHT Xxucobnanaau[7].

JAuBuaeH I IapHH P.JIutuendeprep VYby Hazapusira MyBo(UK OMp KaTop Mamiakariapaa
MuHumasiamrupu | K.PamacBamu oJlaTa IMBUACH[ KYPUHMIINIA OJIMHIaH XOPHUH JaBplaru
1l HA3APHUSCH JapoMaaiapHu COJTUKKA TOPTHIIL, KeNTyCHIaru
napomManapHy (IyJJIQPHUHT BakKT OYWWYa KHIMAaTHHH,
COJIMK CTaBKaJlapWHH, HMMTHE3NApHU Ba OOIIKAIapHU
WHOOATra OJNIraH XOJJIa) CONMKKA TOPTUIIIAH Kypa IOKOPH.
Bynpmaii mapoutna cod oiimanu Takcumiain cuécatu
MHUHHMMAaJ AMBUJCH] TYJIOBJIApUHM Ba YHra MOC paBHIIIA
MakCHMaJl WHBECTUIIMOH  XapakaTJlapHW TabMHHIA0
Oepumm  3apyp, IIyHIA  MYJIKAOPJIAPHUHT  KaMu
JapoMaiMIaH CONUKIap OyHuua ce3uIapid —TeXall
MYMKHH  Oymamu. Arap  gaBnatga  JAMBUACHA
KYPUHUIINIATH JapOMaJUIapHU COJMKKA TOPTHIIAH Kypa
WHBECTUIIMOH JapoMajajapHU COJIMKKAa TOPTHUII HOKOPHU
Oyica, y X0J/1a aKmus srajapura AWBUACHIJAPHU TYJiall
ahzan xucobananu(8].
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JAuBunengiap

a3 HEéKN “KY

Jagara Kym”
HA3apHsICH

M.T'opaon WNuBectopnap y4yH HMHBECTHIMSUIApAAH KyTWiIa&TraH
K.JIuHTHEP Omp goutap  AapOMaNIapHUHT  KUHAMaTHaaH  Kypa

OUBUACHIUIApAAH KyTWinaéTtran Oup Jgommap KuiiMatu
IOKOpH, ca0albu y30K KellaKak/a OJUHUIIN MYJDKaUlaHTaH
JapomaanapiaH Kypa Kenrycu JaBpiapia TyJaHaJIuraH
TUBUACHI KYpPUHHUIIAIATA JapOMaJUIapHUHT PUCKIIFUTAK
Japaxkac  MacTPOKIHP. Illy cababmu oiiganu
TAaKCHUMJIAILIJa ~ WHBECTUIMOH  KyHMWiIManapJaH  Kypa
MUBUACHI TYIoBIapu ad3an Kypuiiaau. Komnanus
KHAMaTHHA Oaxomanr OeBocuTa TynaHaéTran
JUBUCHUTAPHUHT X2XKMHUTa OOFITUK.

Harmxana Dopmon-JlunTHep Haszapusicura MyBO(UK
0030p MOPJIOK KeJTaKakHM Babla KWITaH Oyicama, amMMo
HOYODP JKOpUH HNaBpHU Taking KWIa€TraH KOMIaHHsIAP
KUAMaTWHU mact 0axonad, CaaMOKIM AWBHICHUIAPHU
TynaraxH KOMIIaHUsAJIap KUHAMaTUHU IOKOpH
6axomaiiau[9,10].

JAuBuaeHAJapHUHT
CUTHAJI HA3APUACH

M.Muiiep MyamudaapHUHT TabKUAJAIIAYa, KaTTa JIUBUICHI
K.Poxk. TYJIOBNApH 0030p HUINTUPOKYMIIAPUTAa KOMITAHUSHUHT

eTapiM4a  MONMSABUH  OapKapopiuru  Ba  IOKOPHU
WHBECTHUIIMOH JKO3UOAIOPJIUTH XaKuaa “‘CUTHan Oepaau”,
Oy oca O0OBEKT Xakuia axOOpOTIapHUHT aCUMMETPHS
JapaXacUHU KaMmalTupaIu. JuBunennap MUKIOpU
aknusmap  06030p  KMWMATHHHHT  MyXHM  (hakTopu
XucoONMaHan: JWBHIACHIIAD MUKIOPHHUHT MacaluId
aknusiap 0030p KHWMAaTH TMacasad, OMpPOK JOMMO XaM
JUBHICHIUIADHUHT YCUIIM aKknus ©0030p KUHMATHHUHT
optumura onu6 kenmanan[11].

PGCHY6JII/IK3MH3I[3 AKOWAOOPIIMK JKaMUATIApH AUBHACHI TSJ/HOBHapI/I OuiaH

OOFIMK MacajajapyuHu KYpuO YWKHIIHA Ba JUBUIACHI CHUECATHHU

yuKAIHU«KuMMaTim Koro3nap 0030pu TYFpUCHIANTH, “AKIUSIIOPIIMK KaAMUATIAPH

Ba aKUMAJOPJIAPHUHT XYKYKIAPUHHU XHMMOSI KWJUII TYyFpucuaa tu KoHyHIap xamaa

“JluBuaeHa cuécaTu TYFPUCHAA TH HU30M Ba OOIIKAa HOPMATUB-XYKYKUN Xy XJKaTiap
Tajabyiapura MyBo(UK amaira ommpaIu.

AKIMSIOPIMK >KaMUSTIApU IUBUACHI CUECATH aHWK MNPUHUUIUIAP acOoCH]Ia

amaJra OIMMPUIUIIN Tanad >Tuinaau. by npuHuumiap Kyiuaarunap (2-xaasan):

2-KaBaJ

JuBuaenacuécaTn npuHoumiapuf12]

IpuHuuniaap N3oxn1apu

[Tadpdodaummk JvuBuaeHa CUECATUHM aMalira OIIMPHINJIA HWIITUPOK ITAETraH

MPUHIIUITN TOMOHJIQPHUHT ~ MaxOypHsITIapu Ba >KaBOOTapiuKIapH, Iy
KyMJIIQJaH TYJIOBJIAp Ba JUBUACHIIAD MHUKIOPH TYFPUCH]IA
Kapopiap KaOyn KWJIHWII TapTHOM XamJa IIapTiapu TYFPUCHAArU
axOoOpoTJIapHH aHUWKJIAIl Ba YJIApHU OINKOpP KHJIWIIHKA Ha3apja
TyTaJIu.

MynaaTiuiik By npuHOWN JTUBUACHI TYJIOBIAPUHU amalra ONIMPHUIIIA BaKT

TIPUHIIAIIN Oyiinya yerapaiapHu OelTrUJIalIHy Ha3apa TyTau.

AcCOCTTaHTaHITUK JKaMUATHUHT peal MOJUSBHIA XOJaTHJIAH KenuOd YHKUO, YHHHT

TPUHIIUITN PUBOKJIAHUII peXKallapy Ba WHBECTHUIUS JacTypllapuHH HHOOaTTa

OoJIraH X014, >KaMHAT TOMOHHIAH HKOOWH MOJHSIBHI HaTH)Kara

uiuiad
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SPUIIMITAHAATMHA AUBUICHAJIAPHUHT MHKAOPU XaMJa YyJapHHU
TYnam TYFpUCHAAard Kapopiap KaOyl KHIMHHIIN MYMKHHJIMTHHH
OowupaIy.

AIONAaTIUIUK NPUHUIKNN | AKIUSIOPIAPHUHT JUBUJACHIUIAPHU TYJAII, YIApHUHT MHUKIOPU Ba
Tynam TapTuOM Oyiindya KaOynl KWIMHAIWIaH Kapopiap Xakuua
ax0opoT onum Oopacujgard TEHI XYKYKJIWIHNTHHH TabMHHJIAII
Ha3ap/Ja TYTWIAJIH.

N3unnnuk npuHIuUnm JuBuaenn cuécatu NPUHIUIDIAPY Ba TaAOWPIAPUHU KAaThH aMara
OIIMPUIIMIINHYU Ha3apaa TyTaau.

Pupoxtanum npuHiunu | XKaMuatr Kopropatus OOMIKAPYB TaaOMPIAPUHN TAKOMUJLIAIITHPHIIL
JoUpacuia Ba CTPaTeTMK MaKCa/UIapHH Y3Tapullld HaTHXacuia
JTUBUJICHN CUECATHHH KailTa KYpuO YMKKAH XOoJja ymly cuécaTHU
JIOMMUH paBUIIJa MyKaMMaJUIAIITHPHO OOPUIITHY Ha3ap/a TyTaJIH.

bapkapopnuk npuniunu | )KaMuaT  TOMOHMJIAH  JOUBUACHA  TYJIOBIAPUHUHT  OapKapop
JapakKacMHU TabMHUHJIAIITA WHTWIMINM JIO3UMJIMTUHU — Hazapja
TyTaJIu.

AKL[I/ISII[OPJ'II/IK JKaMUATIIapyu TOMOHWAAH IAUBHUACHIJIAPHKW O9bJIOH KWJIMII Ba
TYnamr TapTHOu Kyiuaaru TapTidaa amanira omupuiaay (2-pacm):
1. [duBupenmiap Tynam XakuAa Kapop KaOyl KWIMHHIIK Y4YyH aKUUSAOPIMK KaMUSTHHUHT
BomkapyBuniap KeHramwd AMBUACHUIAD MUKIOPH OYHMYa TAaBCHUSCHHM aKIUSIOpJIAp YMYMHMA
WUFUIUIINATA TAKIUM KHJIAIH. ik

2. BonkapyBuniiap KEHrald TOMOHHJIAH aKIUSIOPIAPHUHT PEECTPH MIAKIIAHTHPHIIAIH.

N/

3. Axnusimopiapra IUBHACHIIAPHHU TYJaml TYFPUCHAA Kapop KaOyil KUJIMHTaH aKUUSAOPIapHHUHT
YMyMHUH HUFHIMIINHY YTKA3UII yYyH MIaKJUIaHTUpuwirad KoMnanus akuusgopiIapuHUHT peecTpuia
KAl STWIraH miaxciap akusiap Oyinda AUBUACH OJIMII XyKYKHTa 3Ta XUCOOJaHaIH.

4. KoOMIIaHUSHUHT aK[UsuIapy OyHW4Ya NMUBUICHIUIAP TYJAII, HABUACHIHUHT MHUKIOPH, YHHU TYJaIl
IIAKIM Ba TAPTHOW TYFPUCHIArd Kapop aKIUSJAOPJIAPHUHT YMYMHH WHUFHIUINA TOMOHHMIAH KaOyI

KHJIAHAIH.

5. JIuBMICHJIApHHU TYJIall KyWHIard TapTUO/1a aMajra OmupyIaIun:
* bupvH4m HaBOATIAa IMTHENHN aKIMsUIAp Oyinda TUBUACHIAP TYIaHAIM.
* CYHrpa oaaui akuusiiap OViinya IUBUACHUIAD TYJIAHAJIN.
2-pacM. JInBHAEHAJIAPHH YbJIOH KHJIUII Ba Tyjaam TapTuom [13]
JuBuaeHyiap KaMUSTHUHT COJIMKJAp Ba OOlIKa MaxOypuil TYIOBIApHU
TynaragaaH cyHr y3 Tacappydpuia konaauran cod doitnacugan Ba (€xu) yTraH
Husapaa TakcuiaHMaran goigacuaan TyJIaHaIu.

JAvBHUAEHT CUECATUHU IOPUTHUILIHUHT XAJIKAPO aMAJIMETUra Has3ap TalUIlacak,
AKlllna 1OuBHAEHATYIOBIApUM  AacOCaH  YOPAKIMK  amMaira  OLIMPWIMILIHHHA
Ky3aTUIIUMHU3 MYMKHUH. JIMBUJEHI TYJIOBJIApUHU TYIAIIHUHT aMmajijlard TapTUOu
Kyiumarnya [14]:

1. JluBuaeHaIap MUKJIOPH AUPEKTOPJIAp KEHTalllM TOMOHHJIAH OenruiIaHuo,
yinap y3 KapoOpwHH MabliyM OWp KyHHa, SbHU “JIMBUACHIJIAPHU IBJIOH KUIUII
canacu” (Declaration date) 1e6 HOMTaHYBYM KyH/1a 9BJIOH KHJIAIH.
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2. Akmuspop “Cyurru pyiixarra onuin canacu” (Holder-of-Record Date)na
akuus oJracu cudartuga pyhxarnaH YTraH OyjcarnHa, KOMIIAHUSIAH TUBUICH]
TYJIOBIAPUHU OJUII XyKyKHUTa’Ta Oy aim.

3. duBuaenmmap Oyitmya Hu30JapHU OapTapad ITUIN MaKcaauaa, KUMMaTIN
KOFo37ap Ouprkamapu TOMOHUJAH KOHBEHIMS sipaTuiran 0ynmu0, yHra kypa “Oxc-
muBuaeHn canacu” (Ex-dividend date)swiion xummmHMO, OyHma coTHO OJIMHTaH
aKIMsUIap aifHaH ymoy caHajaH YbTUOOPAHIUBUICH/ TYJIOBIAPUHU OJIHINI XYKYKHHH
UYKOTaIu.

4. JluBunenn TtynoBiapu Oyitmya deksapHu roOopuinl 3ca “TynoB canacu”
(Payment Date) n1e6 HoMITaHYBYH KYHJIa amalira OIIHPHUIIA]IH.

AKIUSIOPANK KAMUSTIAPHUHT TUBHJICH] CUECATH WMHBECTOpPJAp YIyH (OHI
OO30pMHHMHT  JKO3WOAMOpPJIMTMHU  OIIMPHUINM  Ba  HaTWXKaJa  MamJlakar
UKTUCOMUETUHUHT  PUBOXKIIAHUINIATA XHCCAa KYINIUIIM Kepak. VHBectopiap
KOMITAHUSIHUHT ~ KEITyCUJaru MCTUKOOJUIADUHM Ba OPUILNTaH HATHXKAJTApUHU
Oaxonamapu MyMKUH OViaau.

PecniyOnukamMusiaru  akuusopidK JKaMUATIAPU TOMOHHWJIAH  JUBUJICH]
cUECaTUHU IOPUTHIN aMaluéTura Haszap Tamulacak, OyHAa  AaKIUSJOPIUK
KaMUSITIIapyUia TUBUACH TYJIOBIapura WyHantupuiarad cod ¢oiiga ynymu acra —
CeKMHJIMK OunaH opTu® Oopaérran Oynca-na, OHpPOK alWpuM aKUUAJOPIUK
KaMUSITJIapuia JUBHACHIJAp OyiiMua JapoMayIMIIMK —Japakach Xalud Xam
MacTiauruda  KOJA€TraH/IMTUHU  KYy3aTHIIUMH3  MYMKHH.  Maskyp  XojaT
MaMJIaKaTUMH3  aKIUSAOPINK KaMUATIAPUHUHT MIUDIAH  KUMMaTIH  KOFO3Jap
0030puaaru (HaoauATHHU KOPHIOPATUB MaH(aaTIapHU YCTYH KYHraH X0Ja XaJlKapo
KUMMATIM  KOFo37ap Oo3opujaa 1o3ara KeJaauraH TeHACHIMsUIap OWiaH
MYBOGUKJIAIITUPUII 3apYPATHHU KEATHUPUO dMKapaau. ByHUHT yuyH akiusaopiuk
KAMUSATIAPUHUHT JTUBUJICHJ, SMHCCHS Ba HWHBECTUIMS CUECATIAPUHU KUMMATIIH
KOFo3y1ap 0030puaaru pojJuHU OUIUPHUINTA CAIOUN TabcUp KypcaTaéTraH OMUJIIAPHU
Oaprapad >TUII Ba yiapHUHT (OHJ 0O30pUIATH POJIMHU MIAKIUTAHTHPYBYH MYXUM
apT-IaporuTIAPHU F03ara KeITHPHUIIL JTO3UM.

XyJsioca Ba Takjaudiap

Yoy Makonanu €3uln sxkapaéHua amaira olMpUIIral TaXJ I HaTHXKajJapura
aCOCJIaHraH XOJIJa Kyriuaaru xynocainap MakJUIaHTUPUILIN:

o JluBHICH CUECATH aKUUSAOPIUK KAMUSITH Y3 OJUMra KyWraH Makcaajiapra
SPUIIUAIIHUHT MyXUM BocuTacu xucoOmanamu. lllynunr yuayH, doiiga mMukmopu
eTapau OynraHja Xam, IUBUACHIJAP MUKIOPU, YJIApHU TYyiaml TapTUOM Ba
MyAJaTiapy  aKkIUsSAOPINK OSKaMHUSITHUHUHT  WHBECTHIIMOH  KO3MOAIOPJIUTHHH,
KanuTaau3alus JapakaCuHU XamJia YHUHT akIUsIapyu JTUKBUUIWIIMTHHA OLIMPUIIAA
MYXHUM POJIb YUHAWUIH;

e Akumsifiopiiap TYJaHaguraH JUBUACHIJIADHUHT Kamaluiura canOuii
MyHOcabaT Owiaupaauiap, YyHKH Oy yilap y4yH, aBBajaMOOp, KOMIIAHUS
(daonuaTUIa MOJUSIBUNA KUMMHYWIMKIAP TyFUITaHUJaH nanonar o6epanu. Iy Gowc,
arap KOMIIaHWUs JMBUJCHJJIApHU OIIMPHUII XaKujaa Kapop KaOyn Kwuica,
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JTUMBUJICHIJIADHUHT XYM 11y JapakaCUHU KEHHWHTY WWUIap/a cakiad Kojia OJvIInra
UIIOHY XOCHUJI KWJIMIIN KEPaK;

o’ TynaHaérran TABUICHIIAD CyMMacu KOMIAHUSHUHT MOJIMSIBUM
KypcaTKkuwiapu HHUCOaTIapura, YHUHT OIOJKETH, KalmuTajallyB Japaxacura Ba
JIMKBUJIWIIUTUTA TABCUP KUJIA]IH;

o J[UBUCHIAPKOMITAHUSIHUHTY3KaTUTATMHUKAaMaUTUpaad,  YyHKH  yjap
KOpXOHarakoJIupuiranponjaganTyaaHaau.
BboukarenrmapouTiapaayiapHUHT TYIaHUIIUKAP3BAY3IIUK KanuTaliu

YypTacuaruHUCOATHUHT OPTUILIUTA0IMOKEIa U,

eKoMmmanus akuusuiapu Oyiuya JMBUACHI MEBEPU XYM  IIyHIAH
TaBaKKATYMJIMKKA 3ra MOJMSBUNA KyWmiManap Oyinda JapoOMaJJIMKHUHT YypTada
06030p MebEpura MOC Kenuinu €KU yHJaH I0KOpH Oynuinu jo3uM. by sca kymmmua
KanuTall kan0d KHJIMIITa XU3MaT KUIaJIu.

HNKTucoanéTHu MoaepHHU3alUsIIAII IAPOUTH]IAa IMUTECHTIAPHUHT UHBECTULIMS
Ba JUBHJEHJ CcHECATIIADUHUHI yaMbapuac OOFIMKIMTH  XamJa YyJIapHH
caMapaJIopJIMTMHU OIUpHII OYinYa Kyiuaard Taa0upiIapHu amaira OLUpPHIL 3apyp
ned xucobmanMus:

1. ®ukpumn3zya, akIUAAOPIIMK KaMUSTIApU TOMOHUIAH JUBUJCH CUECATUHU
MaK/UTAHTUPpUIIAA KyWHUJard acocui oOMMJUIap XHucoOra oOJIMHMINK Kepak: 1.
KoMmanustHUHT MHBECTULIMOH UMKOHUATIapu; 2. Komnanusa (haonusTHHE MYyKOOWI
MaHOanap/aH MOJIMAJAIITUPUIL UMKOHUATIApH; 3. JluBuaenn TynoBiapu Oyitnua
KOHYHUMJIMKJard Ba Oomka oO0beKkTHB uekioBnap; 4. bomka omumiap
(KOMIAHUSJIADHUHT ~ TYJIOBra  JIAEKATIMJIMTH, pakoOaTyd  KOMIIAHUSJIAPHUHT
TUBHUJICH]T cU€caTu Ba OoIIKaap).

2. Kynruaa puBoXIIaHTaH naBiaTiapia AUBUACHIJIAPHU TYJaAIl TapTHOJIApH
CTaHJapTIalITUpWwiIran Oynumd, y Oup Heutra OocKuwiapja Ba Xap Oup OOCKUY
MabiIyM OWp aHUK caHajapja amajra OUIMPWIMIIM KOHYHUWIMK Japa)xxacuia
oenrunald kyiwirad. Ymoy amMalu€THU peciyOIMKaMu3 akUUAIOpJIUK KaMUsTIapu
JTUBUJICH/T CUECATUHM IOPUTHUII >Kapa€HUra TaAOWK OSTHIN JIO3UM, 1e0 VYinaimus.
3epo, MMBUICH] TYJIOBJIAPWHHU TYJalaa aHUK OENTHIAHTaH Ba SITOHA KOWJAJTapHUHT
UYKIUTH TUBUACHIJAPHU TYJnam >kapaéHuHUHT maddoduurunn nacaiitupaau. by
3Ca WHBECTOPJIAPHU yjapra TyJlaHaJuraH €KU TYyJaHMAWAurad JIUBUJICHIIAD
TYFpUCHIAa MabIyMOTIAPHHU OJJMHAAH OWJITaH XOJJa aKIMsUIApHU COTHUII Ba COTHO
OJIMIIT UMKOHUATHIAH MaxpyM Kuiaau. [y Ounan Oupranukaa Xxoprkuii 6030piapaa
KaOyJl KWJIMHTaH aKIUSAOPJINK >KaMUSTIapU Ba KUMMATIW KOFO3JIap TYFPUCHUIIATH
axO0OpOTIapHH OIIKOP KWJIHII CTaHAApTIApUTa Xam 3u]] KeJIau.

3. AKIUSAIOPJIMK >KaMUSTIApU JTUBHUACHJA CUECATH YJIAPHUHT WHBECTUIIMOH
AKO3U0aOPIUTUTUra OEBOCUTa TabCUP 3TUILI XYCYCHUSTHAAH KEJIUO YMKKaH XOJjaa
pecryonrKaMu3ia akIusJIOPJIUK KaMUSTIapyd TOMOHUAAH AWUBUJCHI TYJIOBIAPUHU
TY7am XOJIATMHM aKC ASTTUPYBYM MaxXCyC HWHJIEKC >KOPUN KWUJIMHHUIIA Makcaara
MyBOUK, €0 Yinanmus.

YMyMaH onranjaa pecnyOauKaMu3aaru akiusaopivK KaMUSITIapu TOMOHUAaH
IOpUTUIIAETTaH TUBUJICH]] CUECATH WHBECTUITMOH (DAOJTUATHUHT amaira OMHAPUIHIIN
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Ba PUBOXJIAHUIINIa TYCKUHJIMK KWJIMACIAH, aKCMHYa akuusaopiap Tanzabiapu Ba
KOMIIaHUA XV KaIUK  (AONUATUHUHT PUBOJAHUII HMMKOHUSTIApU YpTacuaaru
onTMMall ~ HUCOATHM  TabMUHJAIIM  Ba  NHUpOBapJIuJa  pecrnyOMKamu3
UKTUCOAUETUHUHT PUBOMKIIAHUIIINTA XUCCA KYIIUIITN KEpaK.
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