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Abstract

Regardless of the criminal liability of insider trading’s perpetrator, which
has been brought to the attention of the legislator in Clause 2 of the Article
46, the Securities Market Law, the discussion of validity and civil effects of
such a transaction with the aim of eliminating or compensating the other
party’s damage of the transaction is one of the major issues can be raised in
this context, and if this type of securities transaction is considered valid, the
civil liability of the factors involved in the realization of the transaction is one
of the most important issues that can be raised regarding the said transaction.
A subject that, despite its importance and unique features, lacks specific
regulations in the existing laws. For this reason, it is necessary to answer the
questions raised in this field by resorting to legal generalities and legal
principles. In the meantime, taking into account the specific requirements of
the capital market is effective in realizing the elements of the civil liability of
the trader by using Inside information, and it requires that the examples,
customs and special characteristics of the capital market be taken into account
in applying the titles. A matter that in some cases interprets the concept of
"Damage", "Negligence" and "causality" somewhat differently and it is
necessary to identify the factor or factors responsible for compensating the
damage and the contribution of each one in this field.

Key Words: Insider Trading, Civil Liability, Capital Market, Damage,
Negligence, Cuasation.
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2 . Insider Trading Sanctions Act of 1984 (ITSA)

3. Civil Penalties
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1. Ontario Securities Act ; at section 134(6) and 131(6)
2 . The Insider Trading and Securities Fraud Enforcement Act of 1988 (ITSFEA)
3. Contemporaneously
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1. Breach of Fiduciary Duties
2 . Misappropriation
3. Sériaux
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Abstract
The main purpose of this study is to investigate the Volatility Spillovers between
the Dollar/Rial, Gold ETF, equally weighted stock index and bitcoin. In this research,
the daily data of return of dollar/rial, Gold ETF (LOTUS Gold Fund), the E-W
Index and bitcoin during the period of November 2016 to July 2023 have been used.
In this study, the ARMA (1,1) model was used to extract the residuals, then the
DECO-GARCH model was used to check the volatility spillovers. The results of the
estimation of the DECO-GARCH model confirm the existence of the spillover
effect and the Volatlity transmission between the Retuns of the dollar, the Lotus
Gold Fund, the E-W Index, and bitcoin, so that the fluctuation and Volatility in the
price of each of the markets fluctuate instantaneously, other markets are affected. The
evidence shows that the financial markets are not separate from each other and relate
to each othet, so the Volatility can be transferred from one market to another market.
As a result, the analysis of a financial asset market without consideting the conditions
of other markets is almost without credibility and analysts are needed. Investors and
Eo]icy makers should make their decisions and evaluations based on the relationships
etween different financial asset markets, according to the results obtained, which
indicate the existence of Volatility transmission, investors, and portfolio managers to
reduce tisk and to choose the optimal portfolio they can benefit from the findings of
this research.
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Abstract

Given the risk spillovers among sector groups of the Tehran Stock Fxchange (ISE), the
portfolio optimization necessitates a thorough examination of the inter-sectoral connectedness and
the ways in which industries influence each other. Consequently, this research aims to study the inter-
sectoral connectedness among six principal industry groups of the TSE during bull, bear, and general
market conditions over time, and to formulate optimal portfolios employing MVP, MCP, and
MCoP. This study, which utilizes daily data for the selected industries from September 21, 2013, to
October 2, 2023, applies the Asymmetric TVP-VAR model to obtain results. The findings unveil an
asymmetric connectedness in bull and bear volatilities, with a heightened intensity of connectedness
in bear market. Additionally, the character and intensity of this connectedness have evolved over
time, in such a way that this connectedness has intensified over recent years. The Oil industry has
played the leading role of the matket in two general and bullish states, and the chemical industry has
played this role in the bearish state. On the other hand, the automobile industry has been a risk
accepter in all three cases. On the other hand, the automotive industry has been a risk accepter in all
three cases. Examining the relationship between two industries indicates that the role of industries as
net senders and receivers of tisk has been variable over time. Furthermore, this research examines
the optimal portfolio weights, hedging effectiveness, and the cumulative portfolio return, taking into
account the three aforementioned critetia.
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Abstract

Nowdays, due to the speed of technological progress, the process of
digitization has prevailed in all fields and has led to the emergence of a hot
topic in the financial field called supervisory technology (Suptech). For this
reason, it is necessary to evaluate the challenges of the current regulatory
system, capabilities and implementation guidelines of the Suptech project in
the Iranian capital market in order to improve the regulatory system and make
it smarter. In terms of purpose, this research is practical and in terms of its
nature, it is a qualitative research based on category analysis technique and
based on semi-structured interviews with 13 experts and specialists in order
to answer the research questions. The findings of this research in the
capabilities section is the four-level model with fourteen main categories and
in the guiedlines section is the three-level model with twelve main categories
in the form of a program, actions and accelerator. In general, according to the
findings obtained from the mental models and opinions of experts, the step-
by-step implementation of Suptech project in the capital market of Iran is
suggested. This research is one of the first internal studies that examines the
various aspects of the operationalization of Suptech project in the capital
market of Iran.

Key Words: Supervisory Technology, Suptech, Real-time Surveillance, Money
Laundering, Capital Market.
JEL Classification: Q55, 033, G1.

1. doi: 10.22034/JSE.2024.12421.2261

2. Assistant Professor, Department of Management & Accounting, Faculty of Economic and
Management, Tabriz University, Tabriz, Iran. (Corresponding Author). (S.nagdi@tabrizu.ac.ir).

3. M.Sc. Department of Management & Accounting, Faculty of Economic and Management, Tabriz
University, Tabriz, Iran. (Nastaran.hamidi208@gmail.com).

Copyright © 2024 The Authors. Published by Securities and Exchange Organization.

@ (® & | Thisworkis licensed under a Creative Commons Attribution-NonCommercial 4.0 International

license (https://creativecommons.org/licenses/by-nc/4.0/). Non-commercial uses of the work are
permitted, provided the original work is properly cited.


https://doi.org/10.22034/jse.2024.12421.2261
https://scholar.google.com/citations?view_op=view_org&hl=fa&org=4248452890824939781
https://creativecommons.org/licenses/by-nc/4.0/

) Oolalllan 5 da 5 4020 023 oS 4 Bl L5 5 g2 SlasLe

AO—W\E Lo eV V.".li AVl 5r.h—\h s ‘J\.:l‘e 39\ 92 aalilad

b e eSSl 035x 9 (S Wgh é}lﬁs us.?)l? &1,
'Ol 4o g

¥ oo Oy (G Sloew

VEY/N Y dl o b
VEYT OIS ey Gl

«5“3)1 Al

ol
4 e 9035wy o) oald 53 O Jliams T 5 (550l kg Co a5 o)y
Saap8 H3 et 4l 0k (S ol) GO (g)s8 Olse b Jlo 83 53 §ls (o sdse Rl
b 53 Sl 63, Silwesly la)Saly 5 el kB 5515, 5 Sl e e Sla s L5
c;}Mﬁj\ﬁ;};a\.gﬂl@-}:J};):oTomM}A,@‘)\Er%s&)&bbﬁdﬂqbﬂ
bl L e Lo (Slin 9 e s SIS 5147 ol ST g oSG Sl 5555 (63 )8
33 ey cpl slaasl l tagh sl iy 4 o Kol o 3 Olaaiie 5 OB 5 51 5 035 b
(el (5 Sl sla ISy 25 53 5 ool g 03lgr b b slgz (658 min T blE o
a4 5§ s 53 a3 s | Lnonias it 5 Al cank I8 55 5 Aol o e els L
sl O gl e o 513k 53 SIS 033 5 o8 4 6 il D 5 5T 5 223 sl S S o s
Sl 035, 05 Gllas Calea sl (o) 4 6T Sl ol Dlalllan e 1 s ol 3 53

cslepw Hl5L Lé}.ﬂj—; c&)é)b. oyl cé{igl‘w ;é}lﬁi ook :‘5.,\:1( ‘5"&03'3

G1:033 «Q55 : s gs SNzl

10.22034/JSE.2024.12421.2261 doi .\
(S.nagdi@1tabrizu.ac.ir) (J s ot ) 015l a5 o olKtils (o pe 5 sbasdl dSKiils (ko 5 (6 hblarm 05,5 ¢ skl ¥

{(Nastaran.hamidi208@gmail.com) .o 15 5 5 5 o&ils e yote 5 shadl odSCiils ey oo 5 (5 olbluim 05 5 el oulid S Y

o Jola 3yl 9 oy o Wiyl 36 © V¥ o ] S b 4y Bt ctitane oyl il 3>

e 4 e sl by yie J S o)bgpe oolitul gg5 g oddyiiio pj (2leS cov dlis oyl
sl loxe i oyl 3 ke ulyd caley b

Creative Commons Attribution-NonCommercial 4.0 International license

(https://creativecommons.org/licenses/by-nc/4.0/)


https://doi.org/10.22034/jse.2024.12421.2261

Oltletlopos il 3 SThw 0591 1 o owlgh )5 g o )10l g (g5 |

oo

PFS A 3 S o S S (S 4 Jb o it Sl el (b 5
5 5B L 4 e Sl B el ol e s o sl iy
Al 51l o asle 5L 05 52 O e 5 ol 8 51 (s3I LU S5 ale e 5L D) e
w b ssal ¢ gws Slas nile s (ATM) ls 3 5 slaolaws sl ) sgh L VAT ans
S, 5iS Ol i pl dls (Lol ol Sl 5 (o s 4l anw g sla) 528 55 S pu
o o Ol ez 5, 5387 ol 5o @ 8 55 51555k s Gl 5 s - 5o
ol ok (¢ Katr SN g gins 55 Jo Sladst w1l

31 oslizal 45 das e 05 Caltiee (sl 558" Bla w15 3 st oo Lgy o) 5
o S S silies SIS gl 4 e (6518 O3 30505 Ly 5 09T 5 e sl )
oA 5 YWAF Jle s 5lales Glosl 55k 058 sl b 55 01t 55887 &b o 1L
ATk 5 DU g dle e 55 5 (2B b lad 5l L Il slaslg 5 ik
AV O 5 o) Sl o

Ol 35 Jalis Jas o § 55 50 an b e s 5156 Yo oA Jl 55 Glear e O o 51 ey
aosls O™ Asle lags 5l o obsiter 31 i 51 (513 000 5 ¢ e D e St 2131
Sl DY s ol ol o e o SO 5 () Sl psae i
ESSL) Sl 330 Sy jhe el (811 ot (5183 Sy a3 4T ol 03 87 sl 1y S
Sl s 4 LT s (.53 anw 5 Jl- 55 b 5iS 53 laggysls ol (Y0 YY ¢ Sl ar g
Sadb 53 ol g b diloile _SU o 2ws 51 595 (6545 dom B ¢_Slnlonn Syl 35008 5 VL
PR s 4 Losls el 5 2515 5 sl p3d ¢ mensliel g sT e (sladi jp (]
g ) BRT-N N E Sy = NG PR B2 TPt I FE-E KO W R P S P
Wl 0k O g ne TGO b Gl (505 4 oS Sl 03 57 5L

ol sl sl el ol ba )l Gler odd @by dy iy 18 S S0l 23kl
L SSole @S ol el o oslizal T30 6 IuSKL 5 oyl aaS (a5 1 el

1. https://cmr.seo.ir

2. Cloud Infrastructure

3. Supervisory Technology or ‘SupTech

4. Basel Committee on Banking Supervision



VFa¥ }A{_L’ SY b)lm:} dY 0,93 c)‘bl.u d')?‘ ¥ aollad

iy oW Slelie o8 s 1 5l ey T 3 U1 5 hoed 81 (5055 5 eslinud
5 sl 5 eslial 4 Ygane SGole s ke 4 (YW gy r 5 uy3s ) 45 n
elril (sl (o see b OLBL L e 5 Sl lcs Ao 5 Sl (sl el
dox 31 ol Slelis 1 glos 18 Cab (gl STl als o il 35 glal s
S Chals pis LT ol Carlbs oS b OIS0 5B 5 Llsler Gl s Olesle
(ol o sy a8 5 L5k Coblis 5 aT S (lal pmenss (OIS ol s
Sy e SLle L5 o0 STl (los Gl 5 ()l 55 b ol | 2] o5
Y I Il ol can) asb asls L Koyl s Jb ol

5 bagy Gleesle 5 (5L, (ol glaesls 35 Joli Ll 5 o SO
ool 4 5 el O st ) Wnosls Julond 5 4 5 e 5 BB 2l 1L ()" sl
(At Jos it Jgoms Gloosls 5 iw sloarg) Sl oslizul b & jodomy (sl Jlos
@ 5 L8 W5 oo ol Jowi 5 4 2 55 00ls Calises gl il plesl ¢ ol 5b 4 L
O ol plil LS s 15T 5 Calby il e s das B &S rrodd
G 53 SIS ol e 6 4 5 03 ST ESGST GO wlie g e 4 L5 s STl
S (P3N S s s Sy p e 53 Dol OB
O R g e N Ty R G PHIIC S T R -
(YOS Gads) il 558 0 Jled

el (b ki Al 3 G STl ar g 45T it dizme (Y2 Y4) 56 5 oK 5500
gl & o ol 0dd Slhas Calidee a0 w55 (659l5 pl 55387 55 Jle Ol gie 4
Sl ol Sl eslial (115 6 Satar b b can 5 Jlo 53 5 4Bl Anm g (sla) 5387 )
el 03l Olas oyl 153 5 STl

o 55 4 0T 51 g 5 (0l (I8 e 03 e SSole ol
O S lesl Gilae (sl 5 558 Wyl ys g o 5 4o 9 L s sl claesls

5 aside Ly S 51 LY 4 b bl e g ot 5 e YIF Jle SHCYEYS) L

1. Broeders and Prenio
2. Financial Stability Board
3. Denise



Oltletlopos il 3 SThw 0591 1 o owlgh )5 g o )10l g (g5 |

G g el 4 a5 LSl 035 Ly p2S a5 3500 ey B 5 s 5 Il el
DL OV (o s e 5 (T2 YF O 5 (gul) Sjland (5155 53 dylo o (55 gen
e 4 B 358 0l 1 (6518 55Le L VP O 5 (58 pemmns SNl 4 o
b iy Sla o g 4 2 1 OV g 45T s oo QLIS dal sl 558 Cules Oolaal ol
Sl Sl S o 5 4 5 65 e b 0L 1s  conile (6,8 5L ke
lelid (on 4 B e G S5 el olelid Lodaly 53 05w 5 sl b
Jle Ol s 4 (Y14 OLKen 5 56l S S o oslizul (gole b (gla,l, 5 ba g loeial
255ba g 53 ok OL5 B 313 3l eslizal L eSS S e (5185l 5 Sllgs Glyst O oS
SN 5B I oo bl e 53 b el 35 S e 5 58
@g;)uuugsuw&;ﬁj\wuCljnC,s,gwm@\aT&)g&__fudu,w
Blysl Ol e FUI sl (108 e o 5 Slsles Byl O oS MLk 2 Jlo 50 oS
A 35050 ol 31 (alda L s (655 0 &SSL 5 215U sl

Gl il gl ol akd 5 o yla S JLs 4 bl tags buly fpes s
=293 055 T dzes allas O Rsags o ol Ol b esyls 1S5 )28 abe s i3 s
s ol ol 4 S5 ol 5287 53 (S o) (a5 (53l 059 53 5 pebam (] )3
Sz ysliws 503, o b1y 5 go Slalllae (sl Ll gy dlie l s 5 Lokl 555 00
30t 03 3 4,5 55 01l e 515k 55 STl il 5 518 Sl 53 0T St
g 5 sl e g glulid b 51 olaej e 5o Ol pl alem S50 5o Gol lasl b
gh @ly g s Sl b 5 S L sl Kams (Delae

e 3 Sl 5 e S5 5 SOl (6,8 IS g Sle s, welsl 5
J-:;@L:Nguum,;i%,auét;wug,f@wsuux,;&%udu)tﬁ\
Jo 5D Calites (sla s 5587 55 STl Sllas lasinnd (o) b Calg )3 2255 00 <1
Sl il gl ol 48 O 3 b aslas 5 (s 130T OWIT (5 S (U1 2l

a5 SN0t b e S5k s

1. Coelho

2. Monetary Authority of Singapore

3. Financial Conduct Authority

4. Australian Securities and Investments Commission
5. Canadian Securities Administrators



VFa¥ }A{_L’ SY b)m dY 0,93 c)‘bl.u d')?‘ ¥ aollad

Bas P drwgi 9 S0 Slw
e Ol 318 65 501 Gl Ole g g0 5 (S Ol Al 1L s ol
5 ) Sl o3y 7 e Sl Glosl 5 s Olejle el 5 Slsler Glosl LG 056
ol 5 e s Slejle Oolial 4 gl 51 Obabl g 10T 3 oyl (VYAY 0, Sen
@,séudﬂfﬁ.@gu@uJ»'st,ﬂ\L;\,.dgbtju:iwﬂuébuuﬁ;w)ua
ol CLLA ClCusgdows 5 S e o ) Ol 31 0lg sai 1y Dyl s 4d g5
358 )l 5 CohST 05 55 A 4 e Ll 5 0 3 0§ 50 Dl e Lo g 4 2 5o
Ol & byl 5o (G55 6551 T oo Dl & 4 (0l 53 (bl (Al 355 gudons O
5 Goleble) 355 o o smone S s LT 5 S0 0335 i Slp 05T 5 S
VAAY Jle 51 g (Be b ey Hle o di?;;’l..u)}@.é &b gbaal aslsl 5 (Yo YY ol T

s st A OsSE

(STQW) Fl (559U adal Saasly sl =¥+ +Y G 1AAY
4 855 53k 0BG 5 OIS0 56 (sl 42 93 4 (o9 ) VAV Il 53 13 b g 31 s
L3S e (lasl3l 55 Sy S ke 5 Cudlid 3 s (6l 3 Sllas 05 ST Jiows
Gl T 0305 oL S stonze SYLI Slsle Glosl 5 vy s O gemraS V44F JLo s
Ll G Sl 03,57 g51lel, 1,7, E s ol 4 Wosls b5L 5 B 5 45205 5ol paxr
Ly 0BG o 5 &yl Ol 503 S 4 )LSS 1 o oyl glanlys bow 5 i s (L2
odas 5sb 4 (Jlo Dlele onls Ly pda Ayl 3 Yeer 51880 laaas Job 5o A8 0al 5
JSTgla b 5 bl g cla ool (1217 Glap 5 e Laesls L;),T@? Dy G
3 D) 30 4y i )] i a0 3 e (i b 05ls el 3 aesl L3y
SL NS 5 8 oo Mo 5 a5 Ad el slabi s g b Sl
XY GlaT a5 SSL) 5 S 0 M5 1y ) o ke
0551 (ot BBl oy g ol 4, YooY o 5348 JuST= 505l 0 56 codouze YL s

jlﬁsowc”ywsﬂ‘@bj&blbMJ}J}‘W:(’KJ)})Q)J;\‘1’}2'“}‘&}“{:\)1"}‘:)'

1. Mayasari and Arman
2. EDGAR



Oltletlopos il 3 SThw 0591 1 o owlgh )5 g o )10l g (g5 |

VLT 3 ple oalgw LS 5 aon 55 DSl 5 8 uaB oslss 1y b o Sl &
S5 A Gl g ke 5 (63l 5 (gl ool 53 (3L 5 A5 s Jlasl odone
RO-SIS IV g+
s banT 5 55 aesls as i)l 8 5,ldilul B a8 Sl o¥ere ans £33 4ad 5
OLS b S pds i T ol SNl I o g cid ol 5,5 (slas s
conl codomze VLI s ol Slelie baw g XBRL) iy are g ()l 5, K18
035 (ESS o) o5 ()5l anes 5 o 53 Sl olldl Ln ) 5287 L 5 Ol sin ¢ i

L

(S ) Jbo S19L8 08 ud™ Py 9 Jbo SO ¥ 1TE YA

S g S sbul Jbsie 53 Sop i &Y A dl s Sl Jb O
Sloll b slsas 0jlrl Jlo Slalie 4 5 0355 ST Sl 5 s il sla,S sl
u,:,,u);GSLAJJ;;)'\C;,n;lwwcw,uw&uubumow;45‘9,:.“,:';
Sl Sl 4 e 87 ol SlDsl & 0BG s pes 4.5 S 15 bs
Sl At (Slacs )3l anw 5 4 1) Olanaste 5 Lsls 513 5187 5 g2 53 1) s a3 5,18
Al w5yl L;LAJ)\J'?W

5 SosTpar Glp o Gl Gldulf jsba ol sbolg s s )
Gadle s S oslital Oy p e U, 515 L3 S o J 355 esls Sy e
Gl 23508 s (o 5 3liw 55 6,503 Ldd I3V A Sl e Ol pu
SLdb s ¢ Ka)lf oo eSSl o (go5b 4 i 3 8 ki s (blat Oolual
ol slasysls sla el anw s 55 sdas Slag S wle a3 s gy iy
Y (b Dl i) S0, plasil il 8 Culey 550 e )

S e ssal 53 a0, Slags ks (6 SIS ol Ly slas S5, Olpss ol o
Glaaley Slalua! o 5 osls Gaoll LSS o pe 3 b 31 ol isn b
o33l i pds copl p 09l Ad I O wle e slazel Sl glialy 3 elaz]
Sl ly o ol gauT 56 58 Hlsly |y ol ol Ol ool uy &S0

LS s Jlo 3w slassT s b o Ken



VFa¥ }Ag_b SY b)m dY 0,93 c)‘bl.u d')?‘ ¥ aollad

b A5l I8 seS” sladds (S b sls ol T liul 4 (55l glacs i

5235 gl o (6 S ecpl 0331 ims dnan 5 1) Lo 4 s gaply 5 remr JUo
Slaesls 03 g o s 33 5 o Sodar il 310357 5548 0p 55 sl b &S
Gl Joly JLs w0 b sl 0T 1y o Slalie ¢ i 5 Jiam s slay 13l 5550 p30s L 5

AST lzis BT ) Ll aST wsl (g H5ls

(SSQl) Folx (5y9Ld sl ¥ 1AL Y-V

Sy oy s\:éjf;.;““ Sl COolal gl alysT 5 slas,ysls 5l eslizal 87 Sl )5
Olpde 511050 531y Loy Sgams o5k 4 STl Z3Maul YAV Jl 5 5L s
M‘J}L&ngj—"ycdjfba@v\.&L;J&a‘_;)uLthd))uMaJu‘d‘j)ﬁ&uéLM)\
..LSJ:JJ}A‘)Q)&ajoz‘}&ﬁgbhédﬁ.‘i)l{bu)}:(UYJLAQ‘JELL;\]:

Lo glag,sls S b ol LU L als slgiin J3L SSU &y 2aeS Y VY Jle s
Bl sl Ll s g Dl ouble 6,800 (o sian s Al
W}: Afg.:la) .-\....&5;:}}.@.: b }}>'- L;L&J..i‘jejugﬁj) U -LSU’.M')}: b VLQJJ{JK
XY (LT

s ool &S5 55587 ol e ESSL akex 11Ty, 55 B Slelis YA Jlu s
)\)Lv )L’é‘) Loy o v\.v‘jdadfg:,.w‘ ab; bl:q“ laosls )\5:}5- Ls‘)jTC}'- Lg‘fl &v'g:d\.w
U.':'L:Lo& \) oJ‘})l{J}S- Lg))'\'@.? ojjﬁdgilu\i‘j)&ﬂég}l{ .JJ:?)\J; oalazwl Sy
o Sl S Jlo Slads 98 Liass ) ol (slaosls 4y 35le 5361, 01 BL L ol
G S 4 35 SO o 15l 5 3l eslinal b 1y aesls e 5 A2EL 4l
Silwesle 5 3l 8 ol " S S a;b)L_J\e.(inL:Wd\ ST s
d‘\u\ab)&ﬂ&b‘bo}‘})b‘w@W‘JQJ&aS@‘&JJﬂ;&hMT}Q
u:..alf..xfclfw\q;)u&}g;aﬁdhwj|)ho:|:)l§:}>'-))bm.4§.uu$a\)ol§ﬂ\
LUl .l (o ool Al 5l Laesls nglfjb) 35 39y 9 (Fmd Lgl.aui‘)lj'qul??

35 6&\> C\};\ Lgb;‘ Iy al59, laesls )KJ}S- C|J>=:.w‘ Q&A‘ W&;ﬂ\ laosls

1. Ravi Menon
2. APIl-based prudential reporting system
3. Electronic Data Warehouse



Oltletlopos il 3 SThw 0591 1 o owlgh )5 g o )10l g (g5 |

L;ugs:_sfjwmrgoby ol 53 (Y Jlo Sl i) uS e ol b Laesls
e GSSL 5 bl Blasl O sresS ek 655 0 $SSL L (RPA) 011K 56 Er
5 AT STl Sl adsl s am (g3l o 53 pn 0S5 e 5 TS S
N53le 5 om 5alpy daaly gl il (5 8518 s b s L3 S Sles
W}Q\gg;?iﬁ[}ﬁ £33 Wl D ol bl asle oo, siS 55 oS 54 (65,58
ol 53 5 b Ll ks LS 51 gla 5887 3 8T s e T DL S e
Slly 53 &K S 5343 g ey doni 5 (058051 Lo 5ln (Sloosls oty g e

Mé\:l»&@)&jﬁb@))bb)f)b@)%&‘ﬁ\

(S5 Do) (ol (S39b8 b ™ 9 69,5 ol outishids Wb icsga™G Yo Yo
St 5 mlo e Joaws o b atn gy sb 45 J6 e Sl S L
P e 4 (65 )5 (glaasl p dnw g 53 (I wle e Il 3 Jlo Silalie slasl
I eslizal 55 5528 e 53 5 dites 328l 53 s e 1 Ll Sl 5T 5
Le 5 1Tay 53 YoXY Jle s 0L 5l Colem gl OL S (Jle Ol gie 4. 85,8
ok e S aan d b 53038 e 1y (S5l SUiS ) V8-S s Sles
o ) (S ol aols 5 anki 3 asle Sl S$5s el talS (gl lay 428
QYL&S‘;JEcQL«A&;hY\f&\:AdlﬂJtﬁsquubGJ}éc_ﬂS.U:JS
5O I 6Kk sk 4 Jias Gl ES15 58 Gaaps 1y e 5 L)
Sl ool 5 6 (il 55 Ol S e 3 Sl 6)5T 5 S Sy VoA dle O
OLBL Gl il o g 31 (S indls bl (185 50 5| oo 5 Ol o 40 ey o
23 ol Gl 3 g 553 oy 5L L s ladyT b Gkt 6,8 a0n Jsb s Jle
Al opl i or plesit T D)5 4 L T OS5 b Sl o b Sl 5 Joms
S350 SEMBI Lol L 4 553 ol 31 g iws Ol (sl 1, 01U slacst b 5 sl

&b Sy Ui 5 S s Sl A 63l L Slayll anw g 5 5,8

1. RegTech for Regulators Accelerator
2. National Banking and Securities Commission
3. Chatbot Application and Consumer Complaint Management System



VFa¥ }Ag_b SY b)m dY 0,93 c)‘bl.u d')?‘ ¥ aollad

CoaSl g lelis (gl e il HS5 o ek OL5 35 5l eslizal 5 S
VXY (ST arn 5 &SSL) 5 S ¢SS (golael glaeSny 5 S8

Lo g a8 Calien (6la ) 5587 53 SO ol Slhas (gbaadens I (glaods \ g 53
sl 0 1y) ol Jlesl by 5287 ol bU slasly

Loy 325" 53 &Gl (s loo g,y Coanby jl (5140 . ) J guls

sl:bu‘gg\.a\:.:b'lé 93 Lpd gluld ol SUlee
S5k ol i Wl5 e S 5 lnesls b u b

a1 ooy 56555 slaesS 5 oL s

B13)"

Oloed 5 Coldal Sy 58
Wl 23 42 gazen 33 G115 Ul ol ST p ity
03l bl glulis (ol (glaamd (slaylia (ol _
8l SN oyl Blysl O smmaeS”
PYI B VPRI X GUPL - P PV 8
23 b beial plalis 55l Ul 2l

Ul (IS e e

by gosg uleiT dle e 53 058055, o

Blysl & gemsaS
el 0 o3l 55587 ol 53 s Olaaise s Ssebojle
) . s 5 5l S S
Lo o S elas S5 (38T (595 0555 S o3 okes 2095 Gl ol "
A e G S st b
U 515528 ol 53" P T Cogme STl 055, | Lyl e gur Judond 5 50gs
33435 S Y Y Jluys 5 eds SET YA 5 Woslizul « g g _ _
s g e s S S e | o
M os Cov Glslfle i Lo sas 0 ool eS| S0 Gstd g Lol
A ool 55 2l Olaade ol D
3 g slaesls s o551 (S5l 55 Lol
b e Q‘;Jri’”" Sl E gl S BB Sy
Sl s ol
Gk ot el sl Slles 5L o, S ) Sbesls Jdow 5 )b LealS”
oMbl 5 os 875 = o5ls wﬂc.?,%s bl bl h
el 43,5 15 015U Lesl s (glalasd
_ e SHlalae iy
fljbrj&;li‘a:l:qiﬁqlsucmjjzfl{
9 Gl'@‘ Sl Ssle Glysl Ol pke
5L s o8 S S lalae Jos 5 4 2 55 0l Ay
/ Ooldal b SMalas NHLy
el 4 815 aslizal 5y 40 15U Slsle 31,41
5L 6w

1. Natural Language Processing
2. Apollo



¢ Ol oy 3 33 Sl vy 3 e Nowdgh )5 g o &) Sked g 585
Slownd 5 ol Sy saS
o A1 e 53 YN0 Ul 3635 0!
o5 35 el lae,sT s 5 (S 2SI glaosls 5 S b GRIPL | O O peaS L
S b Sl e e 53,5 LIS SN (g5 Lesls Lo Jole Blysl s s -
Al laosls s el
Lo 5 GOl anaied )5l 28 YOIA Lo 5>
Lo 02 Sl 035 b L sl O goraS gl | LL 2 e gn )l ek O geraS”
Sl o g 5V ST (6 5y 1 pelams 4 3 ale Salg Bl ol ke =
s kbl LT ol gl
Jle 3 " WIT & Do me OLIT L3 ST Ole 055,
Sosn Lle slaslnl jleslimal Loy e A YWY | e O eles (2287 | e Syl Ol T
2 s alae (aiS 5 OLT 5287 o sian Sl Sl OLIT J1,6 ;
s 45T Sl Sledl

6lay 558 53 STl (glaess 5l (gotmte Sllas (gladduns (i8S OT CA S dailes

A 4 ABL bl WIS e 55 (gt 058l (slaassutoms OT Sl I c3)ls 525 Calies
(s 4 (e (5l g o ¢ 5 (Sl gulome Lo O 51 5557 55 odae (gl il oy o0
85 5 53 b 35 s (ke (oo (ool ( Sin B Glacy s sma foli a2l 615 51
S8 b Dbl (655l (galatlu 5 Ol Sy go 53 o5l 5 Gl il 5y 5e 53050
55 (5338 pedann 3 i) 3,03 (5 Soir (S ale o 4 35 o STl 0555 sl £9,5
VS S TCIIN EL S N P PR PN P NGOV S B R VIS SN B ISR PR ST
a5 O ot S 5 6k 4y Lo DS ST ol (O ke ol ¢ g SIS il Soa
3 g O ghene s (gl 5587 53 SSTOle o Sllas (slassend )3 0358 ) date Jlojlu
S ey Sl 2k 53 Suse Jale B )5 Ol 4 555 OS5 B e o
o AN S DU (555 Sllae 5 bl lp i dr g (Y0 Y0 Jlo DU i) ST s
S Kales a3 8 S S 4 Oy 53 L g IS e ;801 5 sltal S USG5
G 35k oyl 85 53 Jlab SUSTIS 055 4 sl s 15 OLS S (sl (g5l o
EIE Lobedl le s Ml sladlejle ¢SS | sl dao )8 ((gloys (sla i) g0l

4355 OUSIS )5 (6 by 31 bl ale por 0ol 0¥ siane ABL i o dion o9 53 5 o0

1. ALMA



VFa¥ }Ag_b SY b)m dY 0,93 c)‘bl.u d')?‘ ¥ aollad

S (69 2 SIS e ST 3 8 g (Glas sl By 53 b ge Jole o 855 0o
M)‘)VK.S&LALLUQJUQQJ?)J@J\JLQL&)QA»‘}QL@JTUQA‘V.@)W:‘;\Q)L&AJ
Sl iller S oslind 5o glaeSy 28 5 bl glelis gl o S 8 55 el
31 ds (.\?); wlo o 30 53 OY e (sl g aie) pl 53 (sl (lm Zudgdous 5 Jbo
Sy g8 Ju wlhe w belsy 5 ool S L S BT S0l o 8 oy
S wle o U5 on e Sla s 5 5 B S bl s iyl S I ale
Sl 835 6l 53 BL 35 (e 3 ool Gl il olg s o arn 5 L 8 8 D50
)bd)‘f@".&fﬂiﬁﬁjjbu\&)‘d\ﬂu\ﬂjQb@&k}‘dh@juﬂ\:«#\&céﬁ)‘}kh
Slllas b Al ol 5 5 ol ootz 5 ()2 ol i HS et 00 50 S 50 S5 L
Gl 3V 058 60 5 43 8 Dy gt (S e pur D3 S0 ot 5 i 1 5 (i OISl
Ze A 35 ) Sl (sl e 1 (36 o gl sl 32 53 g 2 0 5l 5l g o
Fir st oot S e 8 53 il 5 0 1T (slas s sl 5 Ml 0 Sllas (lassend
VXY (ST dn 5 ESTL) 55 1

3 YA Jb)&fﬁj})éjﬁ u:..hj}: L&gﬁ)‘.«r QL::J| L;Lu&uﬂgbwb)‘é
ol (VWA s 5 5030 hany Sondy el (Jbe OU Caa Slaty Cow
ssb Al ol 8 WSt 1 O Coenl 5 03 8 &SSOl Slosl 4 (6, Setr
Gbasl S ST ohs 4 WSTole ol O, 51 S Sl (65,0 odes
Lo ioman 2ags opl S oo S clyls oslazal Jb= 55 b anw g Caws s IS
S oo e I 01 BG (gl 1y oladely 5 sl

5 Sl ale St ) o Slads Cxies @l 5518 slas 5T 5 Sl oo (YIA) s
Q‘}Ut\f:)b:ﬁjd:j.ﬁjsJE\.X:-w\uﬁ;‘md).ﬂd‘}m}:}béhdajw}@|asul-
&JO\}Us\fv\3|junjjf\>}?}n6)3uc¢&é.u\;§ﬂ'>d‘b(&Lﬁb)@)%d)}l’é
sseh ) Jbo i s SNV eu b il Sl Ses 0BG g0 53 g )8 ale

OLSen 5" sy Jinsy S dblie 555 S5 by b bas e 528 &8 a5 (S8

1. Boeddu



Oltletlopos il 3 SThw 0591 1 o owlgh )5 g o )10l g (g5 |

Lok, T 5 Sse ol k3l $SSole b K Sl 31 K3 (S (Y4IA)
3L oy ol e 53 Btes )l 6558 51 IS Ol 6K Shas ol el
,:\:j&gisu..csd.,w:ﬂ,,;guw’uj&,ﬂxwpcou;@iuﬂ;\qu}
,\Jsdtwt;,yb‘ﬁ)b@d\),\obpﬁz:%@fb}:eisguu,\,»(w-)
@i il o F bl 5 dalsime Sl (s (b 53 0dd (b 0t Lol
u;;szw.cbém;ubg,;gu,\,'u‘@ﬁ)\féuwwtptp;‘eisguw};
Wl 0 s A o i & ST a5 (s 350 ot DL L pllas s e
ool e g oyl 1 W STl 5 (gt aw Sl 1 Y ST el s ol ) ST
S sl 3l gy om0 o 53 STt 5 (laaal 53 s I3 oa S bl e
(o O eSSl 5 il Gladel ;4 0213 0MST g ggln Al oyl 53 Ll 5 (6 o
313 OS5 0dd &1yl e sl SN 31 oslizad b 15 . Ad 03531 Llsles Glysl O e
©ale e OIS > 5550 5o adgl lajldin gods Sluld ale w HI5L 5 S56 e il
L g oS Wl y a3 ol 4y shgy 5o (V0¥0) TSl 5 (Sily5 o580 5ol ik
4 1) Sl s &K 2315 Coeal cotonte SV e (glasl5k 5 YoV (o 25 55 15k
23505 5 53 5 ey 5555 G o o 0 DS iome 56 50 ) M o Sl o5
o OB Sl S 355 g0 2l go (Sl g S0 b o) 5 b adlian 5538 6K L
03 QLSS diny ol 93 i dnn 5 1y ST s &S5 5 i3 (5 55L8 b oS 528
S dizn dinma O K 93 ) S o L) STl drmn 5 5 SIS 55 g lS s ol
5 Sl tm 5 Jlo ol b e IS Ll 6 b g e 4 STl
Lugopsa Ol anng 5o o3 Galoles Col o3¥ 5 ol adyl ol 3 OT sla Jol
CablB & Lkizme (VoY1) 0L 57 o w3 s o) oo Lol 5 Ml (sla0le
ol sl oo e &S ¢ gm B L 3 g 0303 ool L ST ik (slap i (K
ol 3590 31y 2 G150 W15 o Sl e (sladde (6 luosly .3 S 5 OT Sl b oS

Ny J\>r.3" \) ng.._"l.w Q‘u\i.i.«a" jf‘jf)’ LSJ.’."\‘-’-“'.‘.*“T} aosls

1. China Securities Regulatory Commission
2. Zeranski and Sancak
3. Beerman



VFa¥ }A{_L’ SY b)m dY 0,93 c)‘bl.u d')?‘ ¥ aollad

Lk o (S5 S dol pude & Loy sl 4 (V2 YY) Sl 5 Sl 5
Lo G 53 s )3 5 Oliabl ot Lol 13 0S5 53 15 L3k g T OLBL 5 (Jbo Sl 3o b
LSy Olod (ol LS L2alS 5 ga Jals poe S T Sl osls 513 15 m el
Sl bl ol gl Jota 01 Sn 53 onl o ol &S5 Ol 423505 5 5 Olizpns
Colal (gl Aizn dizns (Y2 YY) O an 51158008 o 5 jm0 0N pw L dbli g1 1,
s &S5 01855 ol 31 g5 EOle Gl dnm s 4 3L Mo 3,1
6y by s i 55 Ol LL I Llg e a8 Lsls slgii SOl 5 e adgl ldin
Sl ite 5o STl Sl eslitul pwyp 4 (YO¥¥) (228 Jrags S Coles LT
Ole 1 blp) et iy lon 5 oS hoged imman Riagly a) 2505 00
ol Ll b OB gy slzel 4.4 o glolis 1y 5ol g0l jle 5 o Sl 3o
Uil a (YY) T S8 S s il axdls sdomy Oy jhe 5 il L dblis (ol
os yiza G i1 E das 5SSOl 5500 3 Wik 5 Lol 4wl o 20 slaasly
235 g e (55 izl 3303 oo OdSSH S 5 gl (5,MSSL Olejls Lo 5
2375 0l g 4 STl 3 il 3l 5k (Bl 53l 3 5o Sl 6,858 w
Wl b b gl ol e 3 61,8 5 0048 oo atlis

Oyl als w5150 oy 4ls &S Conl Doy gop s o= rags SS9 Lol sl i
S50 0t 4l 515k 53 ST il 031 4 b sl i & S STl il 5
S Ol slo s 5150 53 ST Ole G 5 ba Jooly Sl

o Olpl ale e HHL ol lysgdoe b il Jotls Olanases 5 Ol baiolo
Sl Sl 1y SLll 5 baaly 4 al 51y dsls S0l 6,85 s Sl
Ol ale o 5l3L 53 STOle (6,8 K Cnlis 3uud Sulg s TS o slgiin ST
(ol Gose e &

Sl D2 bk 4 a5 LS 250 0 ool ant Shag ity w5 e b
833 3 3udoen sl arlo w5150 55 SOl izl die ) 53 Slalllas 0T o ol Glal b

wa sdes DL Ji..v'b @'JL&MLC_,.»‘ o i 45‘)\ Lf)’J LgLM:sLl uﬁj}:ﬂtﬂ)b‘g

1. Guerra
2. McCarthy



Oltletlopos il 3 SThw 0591 1 o owlgh )5 g o )10l g (g5 |

QYY) L 5 o (TN O 5 5 (Y VA) s o 31 51Kt
Sl ol e 5 Al 5 2 (VYY) (5187 oSG 5 (VYY) Oan 5155
Saan Al il tess 51 s S 03 ol 05 (el ok wtls SO
655 o o (1Y) g6 5 KoKl 5 odowte VLI s (Y0Y0) &Sl 5 Sl
S el o 53 cpl il ol o ay 5287 cpl 55 STk (5lmosly (63530 Oy 0
ETole hpdy 03 Olpl 5538 (SUT 55 Sslis 5 010 5588 2 oS Ll b 6 a5 L
g gn Sa 5 o e e Sl Hle 5l 5L s 55kl SO 4 e 5
Sl a3 8 i 53 5558 (ST Loyl e 5 15 ST Ol 1l Sl g3 S
wlo 5150 655 53 LT ol st dble b JEaSeS Sl Lpss 5
355 DUl 5 ewsp Ol pl 53 GOl il Calibes 531 L5 o 516 ol 0k 2N
Lol odes sb 4 (B w03 edd )y Sl 03 S J s
G35 3 5 el 03 O K imss 35 patd blial 5 oty Sllas lsme Jlous
s allao 0 K o ol DM a3 (ol 0t (613 o g OE 5 b Lo
Gl olal b ool Lo 5 drw g 4 &S ol gladdllas pius Sl e
gl 53 0T e oA L o 5 513 3 O a1 s la o 5151 53 3 9 g0 (SaTy 3 gkome ulsl
Aol 5 e pshite a1y e e 550 55 Sl I s T B 3l 56wl s 150

AS eyl oyl

SRIF SO 5

Ol asle o I3k ol 488 &7 Lol Sj 30 s Sl R sy S 5 ol Sla i
F30 0l e I3l 53 ST 51l o1 4 B S8 AL €S STl izl 3
§ i Ol asle o 5150 53 STl G 5 b Jomely Sl

o Olpl ale e HHL gl Glysgdoe b Gille Jotls Olanases 5 Ol Laiolo
Sl 6l SUIl 5 bySaly a4l 51 Ll eSS0l 6,8 55 Sl
Ol e o 55L 53 STOle 6,8 K bt e Sulg s TS e sl ST

Sl SHge dr



VFa¥ }A{_L’ SY b)lm:} dY 0,93 c)‘bl.u d')?‘ ¥ aollad

S JE L
SOl gl Sl O la €l 15 Sl Glamw 5 o odn ki 3l Jiags o)
03 5 baesls g a5l ol g e a)ls (Bl (2ale Ot ale L1k o
(il go 5 nosls ol el (gl sl i 03 Sl 0 S el (ST (gla i3 65
b ol ddm o 53 ol ply b oslinal gy ity 5 Slosl g 2 5 O 5 b alas
o 5 b e ST Lol s 4t 5 Slusl gy ¢ &S (slaosls o5l paer Coa
(ol sl Jed S penp 2o fadse b ke oS5 s el laelsldS
33 0T 31 g 128y plonil oy i g ol (2S5 S8 (51080 56 (538 STl
Lo o 5o 06 st L Bl ot b aes (slaabian (Sla i b Sl 2570l 33 Al o
T s S ol T dish cban| T bges 5 canade g€ ls b
) 5588 03 SSole » e ol Gl e Cardy Ll s e ands
35 alo s 5L LI Wlcws s O calo 05 55 Jols [tagh opl gl dnsl>
S5 w0l 15L Olanadeze 5 O Kin g3 bl 1 (015 o lo) Ul S ool O !
S5l 14 OV 5 OLuld )l 5 O ke Jal 55 (LS5 1Ews) £33 05,8 5 dins oo
e 3 (S OB L ptanlan (55 US4 glaes T a3 s e
E3osm O35 Ak @ ar g LS o o pame (ST Slaesls (5T par o
3 i 5 oo (§letin Il camlan L ST 5 (b LG 3 g oY canlllan s 50
R 15 gn (631 3l 358 ateie aLae plowl L aall 3 B s e sl aslllas oale
555 hash 55 S o CuliS Cuale Sl skt ol gl il ails 1) g 5T,
(BBl Sl ol el b 1 ola e ls &S Sl odd eslizul (144Y) (S
(p ol 0 Oy 5123513 ASTE (o S35 s ol 5 gl s 5 a3y e 51 AET
3145 s Cmatl Gt 3y b S o s e o slidad & O 31 5 035 05Y
ol b b o DB b g e 05 53 a5 sRseT Gl & e Sl 6 ke
SO WS S i i 55131l T o 4 g5 ambias plonil (12 5 WV 51T 5
350 fabsn b Sowles [ 4 aalsl 53 s g sy Sl Blodd 4 (6 g cls

QDJJ‘M|5\L§)}3)J{JL’)‘L:)&JJ:J\{,&@J\{)J“M%)B&J‘%J)\J&\V caxdlon



Oltletlopos il 3 SThw 0591 1 o owlgh )5 g o )10l g (g5 |

g e 5l BT BBl Sy gl e le 5 b 51 OUT [STs b s 2506 canllas
e 4 o 5L g 53 b S S5 s 350 fsdse balaly )3 o 55 o
S OB S S e Ol e 4 L8 Y (s glaelE s 5 S e gl S5O )
SRs g s by 53 S5l sl 03Y PET 5 05K o 1 48 Wis Sl
o 1) Q8 A8 S e 4 b gy jo ot lidCaman sla S 55 Y Jgdo 3. Ld g s, 45

sl
JL(J;;J/&SL&G&MC.M‘;IAG?}J.VJ_;J?
e 5, ov | e | S Colld S
SNl (g 5ls pwkige | YA S S5 e Sla yae \
Syl g sl ; f{ .
ov L S5 ol gae \
ii:i_gj:g." &‘l';
S o pie 6557 vF S S5 e Sla yae v
S e 6 S A i | s ole Sla s ¥
Sy g slazsl ; ,5 .
A4 Ja 855 e Ola sae 0
oSy S

Jleb Ol J2ls &S 5 0 e Sl pie
GEsan Fop oedige | FY g | sSS ) 5
SleMbl (g5k8 55 o

Sl oy S 85 &Laul:ﬁ‘,.a; v

_ )AJL-AQ\::{JJ\AQSJ,&JALoﬁJA
S L ¥ S Al A
SN 55l 55

Sy e Y4 Sde 85 oo Ol A8 q

Jbs Ol Els &S5 e e Sl sie
Sl sl \id Cse iyl K
el (g55k8 55 - 5o

, 3 an g R S e pld)lS
ol Yo S S5 ARl
ooz Ol ol Olalllas

Sl e 73 S $S o3 Gl g VY

Sl v Sk | 65 sl Gl ke W




VFa¥ }A{_L’ SY b)lm:} dY 0,93 c)‘bl.u d')?‘ ¥ aollad

DI slo iy oy 45 Aodkn (5,8 6 smd oy g 4 Al 30 3131 Sl
Bl s laded alae gy 31,0l i 53 60,5 Iy aalsl el LAIG 5 A5 plil 5
0331 G cal 53 4 plandl 3 s Bl 5l L s amlae el ol ok o3l
35 Saln Jhag s el gliws )31 ¢ b m 0313 Eom 15 oo a5 Jals OIS
Fmlia S Sl a5 615 esls 035 Gras 5 5 i Olanl s 4 aslan g 5 ol
(OYAS 5 5Ys) Sl
() CEE SIE g 50 pswie sl Baslae UL s sl oy p sk 4
(Y 9
U 51 45 (slaosls Sl camlan s 0531 bl ool 3 5 05t b st ki)
S0 o SLF Ca b ST ann 5 ESSL b 51 mme (slaslgs sla iyl S
Al
035 5)8en Sy L OB oy 5 5l ingy slaosls b 36Ul =Y
Crmer 258 15 Ol b sy 5 4l 08 W sdaslan 4 agh mlS
W58 anglin 1y gl 5 s S 5168 o &) g 41 1 o biae 08 iy
5,8 Wy anlsl 08 e 5 o G315 J g Ol b 13l
Chno 5 353 5 sb 4 0l gy (S g ol 0 DG b 1o ol 53 6l LY
ah Al dsie p e by e dalsd s ad S B 5 s
Waosls e 5 s oind (8l p bl lstla (ol 5 51 5 shie s 606 dsOluab¥
33 (Sl pes Jool ol @ Oliabl sbul 5 ileslazel Colg 53 b eslizal
s gk sl Sal el Llg e &S ds ule) basLas
Sopge i3 5n Slaesls sl @3N (cmal 5 s ol ST (Sl ol a5 50
3 Sol s o (&S Sla sy 5 ol (o 055 51 (SG il ey
i lmosls 4 1y Laosls ca gie s bg) ol ok o3lizl 356 B3, 5l Liash opl o
O3l 5 SIS lalo o ety gy (Y008 FSIS 5 05l 0) S 0 bS5

1. Braun and Clarke



Oltletlopos il 3 SThw 0591 1 o owlgh )5 g o )10l g (g5 |

$laesls 5 S G55k A o onl 53 o (55T mear (glaosls L O Ky ksl
el 8 52 g0 00 e (sl ey Bl 53 1 S 5 Slan (BL B b S
463 a8 5 b s (GONEAS claesls 3101 a5 S5 I ey tadsl sladS
SNEUS e gomn 4 55 L 5 dinpllss Sy g 4y Laesls sl S35 & <5
255 s

315 5 gm0 8L (ol e g Lalis 0 O Sin sy dl o ol 3 el she 52 5 S
i gi o S @il 5 6 ST GadS Al e ol s

oo Bop Gl 03 o Gldgia el do e ol s tladshe b
033193 sl 9 Jgl i o 55 5 5e 4 sk 05 )lg sldas Luly as 53 3 5y o0
AT s 4 233 ey Bl 53 ol e

5 S e Sl gllan (6 5 0 S 3l ey e s (N PL 5 i 5
ol 01 Sas5 by (o p sladsie oS54 s on baddshe (5 1L

)}.SIGA

QO

(v

(f

©®

o9y badl

alias b 534S Ol ale 50 55 ESTOW ) jatul 550 55 (G oes S i

Wl 25 A w288 308 s e s

sladeoly 5 Ll plas” 5528 alw HUL GHlk pls 55 lul, 5>
e 1y e 515l 53 STl il o3Il ag b TS o i 530 1 STl
$uils oo
IVl Sl 03 Sl ax wlopw S50 3 Sl s 51l Eal oY
Ol wle s S50 5 SSObe Sl il Fe Sbltl 5 b)Kal, 5,5 55 L
§

Slasmlas o e ol daasliae Jdod 54 520 5 | s (25T Jlosd )57 5h%e 4

okl axils p b llasl jleslinal b g (gilwesly caslias ads (ol s sl 6,
IS a lp bl )3 g ol 83 adlllas b e il JooS5 4o Sl b
U &L.u\;i': g;.,d Lg‘.hdj}s.a g_JG BE) J.E;‘.ma el @Lo] ol 4y laaslas



VFa¥ ;.Ag_b SY D)Lm:} dY 899 c)‘bl{,g é‘)?‘ ¥ aollad

SO Pl (&G Sl g Sk
2305 il 5 Baslas Sl = Aie ladlgie LG 5 ols) UlE ) A Culg )2
4;‘" d)v\:.-)b L&A_“’:l.a U’l‘ v\.& &qu d)\ d'&.wﬂ_da:}-)bj‘;ﬁ 43}5.& GJJL.@:_:- J‘J’J ch;T

.@‘oMﬁb‘Jﬂ.ﬁf&bdﬁJﬂo‘N

Ol ol S50 55 STl (6,815 Cilisen (s o CakG 5 slul .V J gl
Js Ji ol dghe E
b oS 505 ol o (S ot b ol 5305588 e 530 3 STl Sl iy

Gt STl (sl Bl S 5 LIl p 53 b3 g 5o SeSUBT 5 5 o510 4

3L Ja 5 533 Sl Ul Bl S5 5 e BN ol p e ol
N 555 ) Gl s iy 55 Wl 3 5 a5 2l 55 Lo o
Slayllin Oy g cpl 53358 0 4 dR 4l w150 Glaesls 5 Sl plos Sl
oS3 s SllB ) 33,5 o 53l OY s 4 35 DS 35 50 3 S55VL o553
S5l ST 4y oS dimm 8 g S ABT Lap iy ol ST oo o 5515050
Aol o 55 Led ims S o oSxie 1) 5l ye gun s O1LEG L 5 Calites S alas
0313 &5 b 5> aintie (slasll 3550 53 (SO SL BT Yoo o ags (g2

el

S B AT 5O b aple e 556 OB 1 13 0BG 51 5 sl Olilics adas
S s 5, 51 6,8 sl 8l adsl Glaslaia 5o AL S5, 4 sl & sl je=ls
23 015 0 STl 53 3 g g0 Ao a (Sl 3l Sl eslizal b 3yl3 Coedl oy sikay | It iy
5 ey S5l 55 sl SBlalas 5 Lyl s lalis

e 31 bl 3l eslizal UL G ls 1y Sl ol STObe e sl Bs, PR
WSy opl Bge 4 i b toled i L ST slaeS, dle 6,850 | (a)lase
e g 515k eSSyl sltst ) 551457 L 0358 o g 5 sl ppbn | S

2Tl (el osbs

<€ AT DN e A€ 59 Mg <€A i 0

S bl cbaslg s, 31y s LL B Lol 1) Cb b ol STols gladbls
u&o\)a\.MAﬂK\)M‘s)lnylé5)3t55|)\>4§41bﬂ)1j\gJ:5
/\(}u.a..M;l:\;a:l:s)}TCo?‘gd‘)Uéidﬁ;lf&hg}aﬁgwbﬁ
s ol Sl 4 gl Sl G\;«}&l: lra g, cbaosls 4 01 ,bL ‘5)}TC.:.>
}L;,,Tc.?d;._ﬁ,'ﬁux,ta\);ﬁ&u@l&%u5wuu‘w@uu.-_ﬂ\ osls
r.?.;-J:bJj44_}..-5‘5\};_.upml:tgj:.:ﬂ&l)lf}@.&q;\uul:‘_}:lﬁ
e 130 OB e b oo Bl Sl bl L slaesls skl

O3lad 4 L A Sl 4 L 5 s Cubs Sl s S e Alg e




Oltletlopos il 3 SThw 0591 1 o owlgh )5 g o )10l g (g5 |

SN Aol dsia | i

}@ulcu,@u@&;g&lewm;mz‘J;)ls‘s;;ﬁ@ulu&as‘:j
Al Ol Jsb 5 a8 J2als
:‘,g-}nélauhdilica:é;:ué\)::yyguuﬂlg-j‘égl@?éh)bTwLﬂlj

(320 5 Slecaas Colia (5l Lnasl 3 o b le o 513k 53 Sl oy e

@Y Gales sl 5 5l (solay - pte s 4 -l biateas 550055 3.2 50
.bj_-ia’&Q)}.&w}’;..u:)ble.heb‘:j‘a\ﬂb}@wé)bja)«

035 5.4
Jb)buﬂé%ﬁ}C‘,:J“L.G).ngrav:-)sbtgv—oﬁhc:hJdlqu'-l—j‘
ﬁ&hwcghﬂ)ljgoywV.AJQ\JEU‘,.AJQMILSJ}I;Z;J;:M.hu:,il)'él
Slosls as sazee olin s 5 4 s 5 Wi e 2515 55 (a8l ) STl
s drw g |y Plae b b5 e
Soida bojsle slinly 53 ans filgl 51 akses gla foadl )y s2ws alo S50 s
4 Seids 4 bg e s,lse Sl e Glad sed Jl b sl 0l y g

Blasl 5 st O3l YEY Ui s Juamn oyl oo ool 0 sdalie aybe w15k

33135 08 553 L Ablie (6 Aehgn D s 4 B s OT 41 5lsley
5o, 5 Jsena b Sl 2S5 5 oS S Dalae (228 U5 STl
bl g 5 4l L slaesls 1 (g Ky alie s 0l Culg o

sl 13 1 e eS|

N E YO PRI S PR 5 G W L L IR I ISP Jos
L;LMK.:.L 3 Flal gladle) j3 56 lad s 5 Sl eslazul b olsedl (plsyls slrosls
S S 3 siST 3 sl S sl 1y WS il 5 o (5 il 4L,k le
ST 5l 4 SleMbl g b Ll o 3 udle 6,850 e sl slad o
.L..f‘sa oslanl asls )l e (gbaesls ple 5 (g 5bxa ‘5LAA§,.‘L BY) asld Siles

QJL:.GA{;J;f@é)lg;u.s)\)'liv\}}));bﬁ)ﬁ\jlabb\\{f&i\jl?ﬁ
4l 3l Salne L5 53 (5,185 35 Lagzs 5 S ol ann g 31 o S0
3k diny 534 5 )ls 3y (S o) S Oy b o5 S e Ol 0
20 ol )l AsL ls (oS SMelas Gos g ST S oo alstloke
o o OT 5l oy 5 Sy 5 4 oIl g O 5 o S 5 e Ly
Ly el )l sy o B b s 3 50 53 Oials ran b 3,8 IS e
,;uﬂ),ﬁl_ﬂwﬁ.wdd@,ﬁ\,cwmwuﬁ),ﬁ\a\qu, S
Glagdiail s 3 (Sl 5L Ol (M Wl e el ol (glode s
Sl ooy S Ml o 2SS s pgn e 1 bl L ST
a3t b g Gl e oo e slag ) S alst ke o0 55 (S
355 3lo s g Lad sa
Sl ol Ol 5 2 Kl 57 o gt b ga Sl a3lizel L Olgr 53 ol Jl )
4 Lo 515k Ll ST e oslinal LB 5 Dldss CaiS 5 550 s sl 31 bl Cals




VFa¥ ;.Ag_b SY D)Lm:} dY 899 c)‘bl{,g é‘)?‘ ¥ aollad

Js Ja

ol 4

3550 53 (S A abe e 5L oyl 5 AL slle andl . gz Lasl 5l o)
Ll 035 Jos fige s Lobeil OUE

L0503 57 g by )5 6 K 5 glags st
Slalg 5 01EL Lo 5 Sy e 5 ol B Cule ) Camdg €03 ebe (a3 (6 5 S oLzl
2 el Ol s sla) § o S e ASTE s a5 b5 e
Az 306 O pke gl 3 ol 350 3y Jle slac s g 5 o 3518 1T 5 oledbl
):«v_lnﬂ)ljlulél}:L@}Ab_l«iJ_Hbd\lbsﬁiﬂf;:c}xﬂs&;suul:?
Cong b o3 Sy 1y U5 gl o snme En b b Slosliul blay 028”5
Al gl OLEE Lo g S8 CaS Tl gl )l g5l dle Il 20 5 il B ke

58 lels 1y 0La6 2 Jau g bl Cand ST Sl oslizal L Ol 5 o o

j:C))UéJ
01,5 Ll

B slaesls 4y ale 5151 (G505 D e 5 ol L Sod b O slags sl
(il a5 0S5 BB g edd hios S d ol les S Iy 1y tle a5 o
ks 5 m cal el ol 03 87 873 5 1y 5l 5 K18 5 Sl el b

Al i B ol 5 i Il 5 Ladls sl 13l ke 5 il o el 0T
L s o B O & A8 I oy 5 g ses S e 5 051 4 e S

S8 DL oy g D3l OV e Sl 05Y ain ol 53 1555 S Cile

ST Gadeia |y w g bl b sl 8 e 1 gl

S
RS

s Saf

3k 0Vl 5 0V ghn 6855 gl gy s i (658 b o o Selas n2S”
@303 w3l ale w150 55 slael 5 (Ko LSS bouwsd (6, Kaws A8k 4l
e S5l (6 &K LS 3513 1y el STl 55 o a1 ST
OV 855 slgy cnl B Sbls opl 4 ool Ol oo OT (6,8 5k 5 i3 5aT 5 sl

3 Gioee 5 ale e L SRl

‘5)&'«»3

s om0 Ll ST 5 wlaate colis i3k ana g g atilob 5 Olojl ool Cota
S ST (S ol e 51l 5SSl dhear p 1S (Slapias
Blsl L OB o3l ¥ iy )3 oo ol Slg DMLl &l 522y 49 S alme 5505 3 2
S y3ba Salaa plonil 4 Sl A Sl eslinal b oS ol (51 (oDl (5 g0 Lol
eladods s S L 53 gai Galos 5 Il K b ol a3 (52 55 i b5
21 Gl DD e Dales (2S5 e e 53 G e S Sl
SNy e Blre U5 (s ol Sl esliul bl 5287 s 5s Tl Jl il

.Jﬁgdbu}@fdhfu

SMalre

6l e

5L 5L 53 akeen e 515k OLIE e 5 5V g o ol ko S 2
S 53550355 Sl g )13l Caliine Pl & (51 e 5 o8 lado L 41555
a8 51 oS sl Loy 8l g blelis 0 5 ol g sl B plie (s
5l 3 b 5l 45k S s deoy 6l cogr sl Sl (gl sl See

bk g o oAbl 55 LSS Sy ke Slanky] 3 W biar O smad i ga (sl




Oltletlopos il 3 SThw 0591 1 o owlgh )5 g o )10l g (g5 |

Js J& el die s
554l 53 B plia S g 5 4y o Syl e (say K oSS

3o (5o s Sy S Ty ot 2 35500 551 Sy g 5l 53 355 o0 et
.;,.m,i&ou;&;au;,;wéﬁg

@)LBW;ﬁétﬁ),:sﬁ&guﬂpm\fxsQJLL;);‘,T@‘\?}:p
S bl bl Sl 5 Sl b alla b ol s slile ol Gl (550 5558
gag&:‘mrua;,m;}séu&wGmtmdjtwﬁ;w,;.@@l,\;
Sangs & Jbr O B4 Lz ol 0l sl (2ag3 55T 5 oo ol Ol 5
4;.:\.\3Q\J}FuJ\A{L;\UL:\r.,s;MUJa@u:ﬁaﬁi@wLleﬁmw|mbﬁ,w
el &S5 BB ST Ol Gl O g 4 T Coanl &S5, 45 5 51 Lol el

SOl (6 5 G Sy yIaly 9§ Ol
ol 03 (ST s s el p ey SOl 0As S Sl b,

i Sl F Jada b plas Lol d sie 033195 slia jide

Ol ol S50 45 STl 5,855 s loy S0l 5 lhio .F J gl

J‘};J;b ub\d}fu i
,\iljs&;,«\(,;ﬁu%f%ybpu{,\ipm»;_wuseii6‘314_:,@ <
T YT NS P DV PRGN PR PN gy - JC %\

sl el N
555 (5555 cpl adsl (sl se 51 oS oo slgit Aol 5305 S 5y Al e é:
55 513 0 g0 S5 1S s ) gonan . 2/\\

&
Easeni b oy Ol 5l glaislu s ol Jl s ol e 5 5
- S5l g
Q\ﬁgaleﬁuduwﬁﬁuﬂ;61ﬂ1.u\,;,1s;u&%u = »g_\
- )gé‘_)‘?‘ o 4
Sty Wl e 2l 51 LBk asls 5L 0l Oles 53 (g 5 L6 Slejla . N
Co sl .
4 gy s 4 b)) b ol 345 y3lie b IS 5l el s 035k S S
el F
25 oS 3 bt U355 55, ¢




VFa¥ ;.Ag_b SY b)l.m:} dY 899 c)‘bl{,g é')?‘ ¥ aollad

ol 4 sae

Js Ja

2135 83 53 el SIS s STl OAE Sllas 55 03> aliws
o3 opl Olaabete A jls 0313 0 g gwmnaies Slal Lo g enls Lo 5y e
OT & bl 5 o b slal anaiei b Ol L5 & S (o5 500 30 ol o
Ll 5 o 5039 LT (G515 Sles b 457 0315 1S lond 31 a3l 315 Gesly
3l e e 15k 0BG ey T OIS ol g lsl bl S ] St bl 11, lae

5285 Sl e (555l bl 5 atels ol g oS O Slles I [
Wl Sl STl il el b 0295 5 5hate 0y ABL asetia ) 528
45 Sl 31 e IS 4y Sl 1330 p 5 IS 4 487 il it L Tads o
255 e Ll OT Ll 50555 o ol 5L bbb 5 Loy 55 1S
5 Pl G e 5 6 LboSsp S ge b5l Sl e pla e ls
Cinds 35 e 1 B atmia |35 Sl S50 asie 5 e
g dal

sl p oy g

el il
SSole

U5 5l 0T s 035 65 08 Sllee 55 Coln ol
CehS 5 S 53 ol Oa 3 g8 g lulid 03 e 5 la Bl Lo g
355 Sl 03 Tad a3 Sl Cilad s Sl 5 i i !
bl 5ok 4 Sy 5 sl (ol o 5le oS Sl ol oy slgiiy 5,05
;)l.\.:szljl@@’.xpsggﬂ)}}ljégd#t@ﬁ);u;;.\.:}c_.:.,n\
S e S5 ol (bl s | ol

Saail
shaesy,
by dgs

e Olais3 5 01K 5 plas b o slie 5 Sl bt 25007 5 586 55 e s
4 s &ul.« Obd Sllee (guldST Glaodias Clid ale w5150 5y (S5
HQ@SQ\#QT&\ﬁl}&gbsjanﬁu\}j:;,.u.,\:)'l‘_},é.s)bé.s\j\
STl wlol o8 bl a5t Ol 5o Sl bt 25 90T 09 LT $355 48 8
Loy slie 1l 5 slaonbsl 51l a7 Sl madls €35 00ly oo b

5

I3 s ys Sl cbggb@sh&j}»T.\a_l{ 3,5 (615 o g Olriud

25

lLaslias g..Ju

L.v41{L5.AjOTQ‘)M@)ﬂdb)}j-ﬂfo}b‘é}}u;ﬂ‘jl4{-5)‘}

&uguowu;fm,u,t;u:,um,&,‘,;;p&;%ufﬁu@

L ohsle Blasl 5 o Olejle &7 5565 e slgiiny yshate ol (6l A a2l
iy e 0l 03 Sl i o) g 0 (Sl (slaeSs b LaanaS sl
3 ) (ol go 5 o350 ol o b 51OV dad 0 ES50 5 (6, 0en 355

sl

o s

Sl

S p a2 S 5 e oSy o g o 5 6K 1 1y STl
(o St slasil der 51l iou den 1 K5 Juls oS e clae s,

S o 5 s5ldute plonil (1 ol (D (5558 pitige 5 0313 8 s

Lh Akl




Oltletlopos il 3 SThw 0591 1 o owlgh )5 g o )10l g (g5 |

Js J& el s s
60358 ol Ol & ol el g Aitd e glainn 2 55 )l 35
;,1\V.gl;d‘qf),h;u.;)l;)ﬁbyéﬂua\)’lL;Jl.sﬁa,eg‘_}{u.Sg'_..,:;
ok Gl 55 (GIBl anw g aS (glay 58T s ba ) ST 1 (6l 53 (55
L;Laa,fv;f@.stgxﬁ.@\@;J;La),;{@lj\&)l?;‘)uﬁg.;,wl _
_ _ $ols s
a gl Cjland 059 Doy @ ol Glosl 5 o Olejl (50T 5 (S\iios
(o ol 4 5 o Lot paT () 5 bt ] ST 28087 Sl 1 a8 ol
12 0 ol 5 (Sipp N (g o K a5 Ll Bl 528 sl
DS pdy S g blt Ll sl ol 5
4 L Sl (LBl 5 Jlo s s atuunns 2 53 (6557 i Sl 5 S
slles 515l p 5 )l Pl Slas 5l 1Ol Jle slacy s suome L5 o SobT
K 53658 i ) 5 55m o mle b J3 515 ST olape e | sl s
25
OT el 5 lallas .55 0 505T b 0l Sllas 1 S STl gls ol
_ Loses sl
355053 L5l Joen GOl slag,ysld gl 2l 5o bl s 3 o lulid L -
25 03l 1) e ol il e 5 iate Ll 11 OT e
Olgis 4y S asedin |y 5 2 (5l glacy 5l 68T 230 b BU slgi o i
98 b Sl S 3l 53 (st bk Stn LT oS 555 el L Jlte
ol 35 ol e 5 laySaly w5 8 5, sy sl (85 G5k slacas :_:N ‘
Ll 5 (6,05 5 adsl slaas oy )l o ol Ly oo 2l kg e ¢ T:jj
B 355 15 T 15 i oy S5 by g1 3 01,26 =
s or o L Sl sbazel g eskdl st 4 OIS wls
U8 L ol e 3l D e 5 il B dlanly 4 55T 5 2 5 6% AL | 5 Gl s
.;ﬁc,zjqiuﬂ)\)'l{g;,fl,-L.N,:@:;ljsg;)u;;@,uw@df;l oy ,2e

Ly 0siS 53 5 Olu i, 04 ol ol lp 1y olasgeiny O3 idu opl 5o

o ol 48 8 plonil o 5558 5 2y T el o 4 Al el il sl slgnty
O‘P?&DJT@’%‘JQJLBGL“Q}SﬂM(‘)’&”JL’J}‘)"‘;‘”‘W
9 i a5 o Gl O b oS |z 580 (B me o5 (53T 55 aae aai
b el adls SN g ol @ loplil il ob 4y gy Sladlae Slool clunl @il
SOl Sl il dnl p 0s Slles 55 T 3505 Coenl Sl o5y S G b= oy
b 15k 53 SO S (58 Dlamass Sl ki 3 8 5l e Sulg )3 o

.:ﬁ@o:b&u\ ﬁ@,yqolﬂ\



VFa¥ }ﬁb‘. SY b)w dY 8,93 c)‘bl{‘) éb" ¥ aollad

Siols el
~—rT
LS AW oyl (6,585,158 0ld e )28 )5 guw
P S - S
S by jadli ol il sl 3 b . 0al> 3.0l 03> (¢ )9lze Caasd (5, Swd
— ~— ~ ~— —
R Na— = ey OMeles
e Soids Sl 80g5 oals Julos e ©
~ ~— ~— ~— —
&b et

0L g

—~

N

Il aglo s S5k o STl (s la kil ) f S5

2558 33 STl o35 Sl izl Gla,Kaly el Jadeia 55 Y K 55 S kiles

ol o 81 nodias s 5 SLall claasl s IG5

-

~

Lhdoli,.g
\
ol pgds ( .
i lolud!
o>
| J
( ) oSy saiail ‘h . L"wp
sl il S oA &
ylgd s -
TR UV G (e
sl EEP™ Bl
13,255 o Sl | o2 <) Ly
[ESLS] \ le 65) \ J j

J




Oltletlopos il 3 SThw 0591 1 o owlgh )5 g o )10l g (g5 |

& 5 omi § S

OIS e o 51 5 1 S 0 5 2Lo56 5 3udaze o a0l s 51 g el (Sl 53
(25 el o3 g (5 glaaal o Jol 5o L3S 51 ok 13 L0 oyl
laed (6 )8ws 5 5 5 b oot 5 SN SBlalee ¢ Sl DM )l g2l S3lalee
b 1L OLBL cplply (isd 48 8 0 (a0 e L5k 3 & A bile
lag,slmial ol o o 53 SOl Calies (slao3s 1 S5l 6513 0 e b L) 528 1 (65w
231 abe 5L o laplie ol Wedy cpl (a5 )l 58 5ok 3 5 05y
5 ol 555 b 3 Y 4 b Ol s SO dan g ol Jb sl wils
@8 g S kg L b glas,lllel 5 maSTle O (as e Sl ke
aosls o e dile Sladis 3 SLOSE ieen 35 dols Bl anw 5 gla, 58
Lo ga Sl a5 Ll wiSL 558 o by L a5 5yl 5 g laesls I Cblis 5 ol
o (S 75 gl ablis 6l i oleigy VFre Jlo Sl S S alo 5L ol 5 Sl
plblalos s f5a b asle 5150 slagslmial 5 Slalss O e LW 5 4 o
St e ol ol 03 208l wilbele pl b el 3 STl glac b Jl-
5 a0, 5 Ol sl e L 5o SO 55 ! (ol b Cal ol LSl
S ol e mls LS Jls (4ST e oS B 55 1, 0T Sl Sl
28 Gl 6 a5 L 58 5o STl ojs s sl OB s ke 5l 4l 0T
sl yad ke 313 355 e 5 0585 (e () ¢ Glg DML b S el 4

Lol Ol oot g o 1 S 50 0 0 s 5 Ol 3 65 Dl T oo ) il 51,
3 o s olatl 5 (B a0l e Sl (Gloile a8 el l5k
Ju 3 2Ky b ae cpl 53 5 035 p3Y Olylelgw 5 0l p e OSSOl (65 San
il 3 Ceaglie caslo 3L 5350 53 o 3T o (slae)s Culda (5l 4 o OIAED
SOl Glaasnns O dassl )l olulis 53 SIsb g oyl 5 dsls Sl sy pute
ol s 513L Ol ke (6 Calian o gt 5 4 58 (oMb (6558 (Sl )y pite pte
Dite 5 Sl SV Sl BBl s 3 ge laptes b 85l & by fils
Sl L ls odde OT 4 55 5558 asle 5L Olianaieie &5 Lt Lo gud 30 3,050 ol 035
ST 5 ol Sl 55 50 (5 5 (S0 ¢ gl ¢ o (Sloly suoms 5 51 STl



VFa¥ ;.Ag_b SY D)Lm:} dY 899 c)‘bl{,g é‘)?‘ ¥ aollad

S 30 Ol n 35 Ol gl 93 Sl oslize (St s a0 55 0T By 53 Caliimn (gla 528
Sy o b Sk} L o sas 53 353 Sl e L STl (g 5luesly s
e 5l Ol 1S 55 5ty 6555 K L 55 a3
s (Sl ple Jols IS ole a5 S o pAes d s ol 4 (gl (S
5558 la il 5y s sdoes il aie ) ol 53 5 ol DM (65515 i 5 5 Lk T 5
Slalllae 3 51 5 g0 Slosl b a5 has ol OB WSSl 058 5kt 55
o Slogdge pl Cueal 5 (YY) OLer 5 poym 5 (Y0 1Y) oSsile 5 Sl
W (0 e A (Do & iS5 b eslaial ol Sl b 0 55 Ll IS
ok Slles (slasbens 53 3pd @3 5 L 55 Sl &Kia b 5 LS, o lgs (oo
Olge 4 s DS 53 M Al 51 2ty OV s s sla 528 55 ST
L 35 01l 93 o 1SS S o sl 4 i Slacs )l iy 53 s Jole 0 S
208 o5l b Sl 2 s Slele $Kin 3 AL g5 & i 5b 035 a5 Oy
o (5518 a3l Llsle Blosl 5 s Olejle (WSSOl il (gl S bl &)
48 gazen pl el Ol 5 40l 5 5 O Khdows co315 Ol iails o 1 dyidor (Sl lga e gazes
Lot Sl mlie pltbzal b (b QLS 55 50T G b 51l Sae it (glacs sl
o i el 03 g g0 IS (Ll 55 55 e S5k b1 O e 2B 55 LS
gu)tp\,ngwawk&guz;yowjobjuugu,:ﬂw,u(ﬂ
4 e 2l & 4t sl ) 55 w5 6K ol 4 bl 09 el S
OY s g Ol om0 3LweSin 3 b bl oSl ok ol i sl 15l Sl 1S il
b e 56T 5SS g gl i3l ae ol s
ooz Ol ol Gl stlu 5 ol 3 Sl o Sas 55 (5 s gidoee 3548 )3
Sl kS 4y ol St gt o 93 S il (5 ) il S5l STl (slasns
2053 S Sl 6T S3e sl 316 sl axbls 5L 0l Olear 53 (St Slejl
330 % Sy 5sb & AL ale e SL 5 5 e IS ls 55 alie LI (6 k)
Gl slalslu ) WOSLl &g s s e 4 348 el g s Shee b ospd
b LS 5 el Wyl eSSl b oy (gluesly g 3 g8 b Sl

BT G VA R R NG W R L;j.lfc\ibjw 30 ‘_sj:ia‘«? ng\.lf‘gb]w



Oltletlopos il 3 SThw 0591 1 o owlgh )5 g o )10l g (g5 |

16 Sl 3 b 4 el Sslize 5 08 gl (s 5L 3 s Sles s 5 (S ko
ol slul 5 4l Sl gy 05s 04 (Gl 5 S8 45 Lol Oy OLLE 1355 ) st OY e
Sl pale aal s o 9 pskite oy Bl ateia 5 5iST ) ol gl ol
3 1) S oS 4 1l p i IS 4 7 sl aste L Tads s ol Sl ST
&hubusb.aﬁmd%prdW\)ojjﬁr:}.@lj@h&\}jlﬁmw)c\f@
g padia e 5 (obedl G s 350 1 9 oS S e b5 Sl 58
g dal g G 55 0l e 515k 53 e ()b (B ainia |5 51 S yllasl S

5 3 e o 53 e 5 0308 () S 3 SOl B sl sl
L sler Glosl 5 ase Olajln €57 555 o 3lgtiey 0 liie ol (812 ol (53308 3 OLSGSY
g5 o8y ) ) 55 Slejlucm 5 Aduim Do 4 SR Slaeds p b e sl
b STl 5508 (Ol o 5 aoSs cal G b 5 OEASES 15 s o K55 (6, K0
Jols &S e (slaoss xS o it 5 o slaeSyy hab s 5 6,8 1
&1y b e ledbl (655 wdiga 5 Jlo e calal alax I a idw den I S Kiasy
@Bt 3 b 5l 55 Dol b e 03 bsd adilejle Jle o 5 (65lude el
Ol oy ol slaar 3y 5 0l oo 7 cpl 3,8 plomil (o gme B g 50l ST i )
25 ol Dl o slaslgs HB ) 5 515k b ge 5o Dl ek L (“-<**A

Slaul gy 1 4 45 Sl (o> Slalllan ptadnd S gy oSS Ol g0 pemma 5
nl I BIUHIS g 3313 5 0 Ol pd e s 5L 53 STl 035 O Sllee Calises
.@\gtfﬁsatf.x,_;wuﬁs,\gféuﬁgﬁdﬁ,ﬂudggﬁﬂyo;u;,ﬂ\ﬂ,k
(a\.kf A lledd B oae ol sladsan LB s S i ol js el pluls gl e
pe 4 Ol sy Sladussion j sl ST Gl tasl 1y (£ l5 o
5 OB WSSyl Dbl Sy gdons ol 3,5 o)Ll i cul g adpe Lol 3l o laT
& i (5 0 Ol Do b allas o1 31 (8L 5 Sl 1 (S S allas ol 31
o s ol s 45 Sl (655T5k OLL romen (238 ) g alie slata s,
ol sz s sl 03 3 Sl OS5l Cos 5 Olaaize slaolE s 5 283 sla,SJI 50

gt el 5l 23 e 5 2SS 5 i



Ve o

VFa¥ }A{_L’ SY b)lm:} dY 0,93 c)‘bl.u d')?‘ ¥ aollad

References

Asadi, G, Bayat, M. & Naghdi, S. (2015). Financial and Non-financial Factors
Effective on Capital Structure Decisions. Empirical Research in
Accounting, 4(14), 187-203. (In Persian).

Asian Development Bank. (2022). Building regulatory and supervisory
technology ecosystems for Asia’s financial stability and sustainable
environment, Manila. https://www.adb.org.

Australian Securities and Investments Commission. (2013). ASIC's next
generation  market  surveillance  system  commences,  Sydney.
https://asic.gov.au.

Beerman, K, Prenio, J. & Zamil, R. (2021). SupTech tools for prudential
supervision and their use during the pandemic, Financial Stability Institute
Insights on Policy Implementation, Bank for International Settlements,
FSI Insights, 37, 1-26.

Boeddu, G, Brix, L, Kachingwe, N, Lopes, L. & Randall, D. (2018). From
Spreadsheets to Suptech; Technology Solutions for Market Conduct
Supervision. Washington, D.C, World Bank Group. 1(1), 127577.

Braun, V. & Clarke, V. (2006). Using thematic analysis in psychology, Qualitative
Research in Psychology, 3(2), 77-101.

Broeders,D. & Prenio, J. (2018). Innovative technology in financial supervision
(suptech), the experience of early users. Basel: Bank for International
Settlements. Financial Stability Institute, 9(1), 1-29.

Coelho, R, De Simoni, M. &. J, Prenio. (2019). Suptech applications for anti-
money laundering”, Vol. FSI Insights on policy implementation, no 18,
August, https://www.bis.org/fsi/publ/insights18.htm.

Delavar A.(2010). Qualitative methodology. Rahbord, 19(54), 307-329. (In
Persian).

Denise, D. (2018). SupTech: Leveraging Technology for Better Supervision,
Toronto Centre Note, 1-14.

Dongxing, J, &. Tao, Z. (2020). Approach to SupTech Development. China
Economic Transition, 3(2), 60-74.

Financial Stability Board. (2020). The Use of Supervisory and Regulatory
Technology by Authorities and Regulated Institutions,
https://www.fsh.org/wp-content/uploads/P091020.pdf.

Guerra, P., Castelli M, Corte-Real, N. (2022). Approaching European Supervisory
Risk Assessment with SupTech: A Proposal of an Early Warning
System. Risks, 10(4), 1-23.

Henwood, K, L. & Pigeon, N, R. (1992). Qualitative research and psychological
theorizing. British Journal of Psychology, 83(1), 97-112.


https://www.bis.org/fsi/publ/insights18.htm
https://www.fsb.org/wp-content/uploads/P091020.pdf

Oltletlopos il 3 SThw 0591 1 o owlgh )5 g o )10l g (g5 |

Kristanto, A, D. & Arman, A. (2022). Towards A Smart Regulatory Compliance,
The Capabilities of RegTech and SupTech, 2022 International Conference on
Information Technology Systems and Innovation (ICITSI), 300-309.

Kshetri, N. (2023). Regulatory Technology and Supervisory Technology: Current
Status, Facilitators, and Barriers, Computer, 56(1), 64-75.

Mayasari, D. & Arman, A. (2022). SupTech Governance in
Regulatory/Supervisory Government Agencies: A Systematic Literature
Review, 2022 International Conference on Information Technology Systems
and Innovation (ICITSI), 151-156.

McCarthy, J. (2023). The regulation of RegTech and SupTech in finance: ensuring
consistency in principle and in practice, Journal of Financial Regulation and
Compliance, 31(2), 186-199.

Naghdi, S, Salehi, S, Ahmadian, V. & Esmaeili, J. (2023). Macroeconomic
Variables Fluctuations and corporate voluntary disclosure. Journal of
Securities Exchange, 15(60), 257-278. (In Persian).

Najafi, R, Fallahshams, M. & Madanchizaj, M. (2018). Introduction of
Supervision Pattern on financial Institution in Iran Capital Market with Risk-
Based Approach. Journal of Securities Exchange, 11(43), 23-72. (In Persian).

Yin, R, K. (2009). Case study research: Design and methods, (Vol. 5): sage.

Zeranski, S. & Sancak, I, E. (2020). Digitalisation of Financial Supervision with
Supervisory Technology (SupTech), Journal of International Banking Law &
Regulation, 8(1), 309-329.

Zeranski, S. & Sancak, I, E. (2021). Prudential supervisory disclosure (PSD) with
supervisory technology (SupTech): lessons from a FinTech crisis,
International Journal of Disclosure and Governance, 18, 315-335.


https://ieeexplore.ieee.org/author/37089637521
https://ieeexplore.ieee.org/author/37085464569
https://ieeexplore.ieee.org/xpl/conhome/9970764/proceeding
https://ieeexplore.ieee.org/xpl/conhome/9970764/proceeding
https://ieeexplore.ieee.org/author/37085464569
https://ieeexplore.ieee.org/xpl/conhome/9970764/proceeding
https://ieeexplore.ieee.org/xpl/conhome/9970764/proceeding
https://www.emerald.com/insight/search?q=Jonathan%20McCarthy
https://www.emerald.com/insight/publication/issn/1358-1988
https://www.emerald.com/insight/publication/issn/1358-1988
https://link.springer.com/journal/41310

£l B
Securities & Exchange Organization, Research, Development & Islamic Studies (RDIS)
Journal of Securities and Exchange, Fall 2024, V. 17, No.67, pp. 115-140

Productivity and Shareholders' Wealth: the Role of
Social Responsibility Dimensions in Tehran Stock
Exchange Companies and Industries!

Mohsen SHourmage?, Seyed Yousef Ahadi Sarkani?®

Received: 2024/03/24
Accepted: 2024/08/06

Research Paper

Abstract

Despite the extensive literature related to the productivity of companies and the
wealth of shareholders, there has been less research that can model the wealth of
shareholders based on the productivity of companies and industries. On the other
hand, today corporate social responsibility is a vital issue for most organizations and
managers and has strategic implications for companies in all industries. Therefore,
the current research was conducted with the aim of investigating the effect of
productivity on shareholders' wealth, relying on the role of social responsibility
dimensions in Tehran Stock Exchange companies and industries. The important issue
in this research is the effect of productivity at the two levels of the company and
industry, considering the different nature of the activities of companies and industties
on the wealth of shareholders and the separate role of internal and external
dimensions of social responsibilities in this field.

The present research is applied in terms of purpose and descriptive-correlational in
terms of method. The statistical population of the research included all the companies
admitted to the Tehran Stock Exchange between 2013 and 2022. The research data was
extracted from the financial statements of companies active in the stock market. Data
analysis was done with multivariate regression models using panel data.

Conclusion: The results of this research show that productivity has a significant
positive impact on shareholders' wealth and social responsibilities have a positive
moderating effect on the relationship between productivity and shareholder wealth.

Key Words: Social Responsibility, Shareholder Wealth, Productivity, Stock
Exchange.
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Abstract

This research was cartied out with the aim of predicting the effectiveness of Tehran
Stock Exchange financing with the systems dynamics approach in Tehran Stock
Exchange venture capital. This research has been done in the time domain of 1401 to
the end of 1402. The method of conducting this research is mixed (qualitative-
quantitative). In the qualitative part of the research, first, 112 valid scientific and research
articles wete examined using the meta-composite approach, and finally 41 articles were
selected to extract predictive indicators of the effectiveness of bold financing. After
detailed analysis, 19 indicators were identified and extracted to predict the effectiveness
of bold financing. In the continuation of the qualitative part, with the help of content
analysis and in order to identify the basic components of predicting the effectiveness of
bold financing, 7 basic components were identified, then, in the quantitative part, first,
by using the fuzzy Delphi questionnaire, the opinions of 14 experts about the
effectiveness of the extracted basic components of the case It was confirmed, in the
following, in order to apply dynamics, firstly, two causal-cyclic models were determined
by analyzing and explaining the relationships between the infrastructure components,
and then with the help of these two models, the main model was formulated with a
dynamic approach, which consists of two causal models. - It was circular.
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Abstract

The ose of this research is to identify and rank the volatility components of
Tehran Stock Exchange. Therefore, first by examining the theoretical foundations and
background of the research and conducting semi-structured interviews with expetts, the
criteria and sub-criteria were extracted and agreed upon by experts. Then, by applying
the combined approach of Dimtel and iﬁg process of network analysis (DNP),
Relationships between specific criteria and their prioritization and weighting were
done. The statistical community of this research included financial experts (Academic
staff members of the university with the rank of at least assistant pro&ssor who have
opinions and have working and professional expetience in the capital market) which is
based on purposive samy and theoretical saturation, In the qualitative section, 14
samples were selected and interviewed to implement the theme analysis technique And
in the quantitative section, 28 samples were selected to implement the Denap technique.
Based on the results of the research, 12 sub-ctiteria were igentiﬁed in the form of 4 main
criteria in exploratory interviews. In the second st?e, after anal(izzjng the criteria and sub-
criteria, the Ifaosin'on of each of them as cause and effect was determined. Based on the
weighting of the main criteria, obtained from the balanced and converged sugfr matrix,
the results of the research show that the criterion of economic factors has the highest
weight and the first rank, and the criteria of the government's influence, the
charactetistics of the Tehran Stock Exchange, and political factors have the second,
third and fourth ranks respectively.
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Abstract

Stock price synchronicity serves as a tool for measuring stock price movements
and reflects the extent of firm-specific information available in the market.
According to theoretical frameworks, more capable managers disseminate a C%reater
amount of firm-specific information compared to their peers, which leads to a
reduction in stock price synchronicity. In tEjs research, the effect of management
ability on the simultaneity of stock prices with the moderating role of financial
constraints has been investigated. According to the limitations of the research, 83
companies admitted to the g,['ehran Stock Exchange during the 1period of 1396 to
1400 have been investigated. To measure the ability variable using the data
envelopment analysis (DEA) method and to measure the simultaneity of stock
prices using the market coefticient of determination method developed by Morek
ct al. Hesarzadeh (1388) has been localized. The results of the research show that
management ability has no effect on stock price concurrency. Furthermore,
financial constraints did not overshadow the relationship between managerial ability
and stock price synchronicity. This study emphasizes that managerial ability alone
cannot explain price changes and highlights the necessity of considering complex
and diverse factors in evaluating stock price synchronicity.
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