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STUVWXY Z[W\]^Y �urog Uj�jg_ ijX[WXY i�[�bXYÂ´� ST ~¶rXY c[ub\�� `� ª�[{\X[� webf\WXY ijTUVWXY c[�rmXY_

�_rXY.

�¹\T ij£[�XY i�bW¦WXY [�Q,�-.� ������� !�"��Â[¦g^Y ªp�u Ëj¡ ½�WjXY_ [j£[\ueb� ½[j�jX ½ZYab�XY ½U]Y�¦XY S�_
�[�XY �e[VWXY �¦¡ U��_ STUVWXY n[foXY �p� q[�XY n[foXY i{Wj� b�£ �_rXY Â´� STcYabdbWX[� À[�[o� ½[¥jT ip

�e[VWXY q[jv_ ijTUVWXY c[�rmXY �urog �Y�u ^ ¤X´� ½SX[Wd Y Sp�WXY ¼g[{pX i��{� l[mXY n[fopX §[\WXY Z[W\]^Y_
ÀYebfg ~vQ ijX[WXY i�[�bXY e_r�.

S¥T ½i�X[�XY i�bW¦WXY [�Q_������� ��/ !�"�� �03�%&V� ½Z[{�X ½³£bg ½Zae�Y �¹g S\XY_ ½S\XY_ ½tU�WXY_ U
i�b{\� [¥gYa[V\vY ZQ UjÄ i�­Yb\� ijX[� aeYb� cYÈ À̂ _a U�\�g .SX[� »W�_ ebfg °b\�W� i�bW¦WXY Â´� `\W\g_

Y ST ~¶rXY if�b\� �_rX[� i£e[o� �b�o��X[�X.
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½STUVWXY n[foXY ¸YaQ_ n[­_Q i£e[o� �U�X_c´¶QwU\�XY [W¥X_Q ½Z[gU\T1995-1999½[�XY wU\�XY_ij£

2003-2007.�X_�Y wU\�XY c�jWg roX_[¥£b��½q[� ~�z�½c[¡��� ij�U�XY �_rXY �� ar� }[¥\£Y ip¡U�

STUVWXY n[foXY ST c^�\¶^Y_ ��¹XY ¿d_Q i¦X[��_ ¸Ya�Y �j��g �r¥� ijp�j� .ij£[�XY wU\�XY [�Q

2003-2007Y ST `�b\XY ��¶ �� STUVWXY n[foXY UuU�g ip¡U� ~�W\T�£^Y_ ijX[WXY i�[�bX}e[mXY �p� §[\.

�-������� +��'67�� 86��3��� 9��3:3��� �3��

STUVWXY Z[W\]^Y_ `]YabXY_ cYabdbWXY SX[WdÇ� À[�[o� ½ij�U�XY �_rXY ST STUVWXY n[fopX Sp�XY �¦�XY r¥¨

£^[� À[�b�r� ½ij­[WXY qYb��Y ��¶ À[Áb�p� À[��bg l[mXY n[fopX §[\WXYijX[WXY aeYbWXY wU��_ xa[V\v^Y Í[�\

ijf�{XY cYaYUu Y �� .iXbj�XY wU�� ÅW�[� roX_iuro{XYn[fopX qroWXY STUVWXY Z[W\]^Y ST Uj��XY `�b\XY ST

l[mXY½cY¸YUd� È[mg^ iuro{XY c[fp�XY ~¶rg �X� °aQ x´XY U��YX�� r�p�b\XY`STZ[W\]^Y½�� ¿{� ¼\£ [�_

¹g c[�b�­a[V\v^Y ST ijWm .~j�[�g Spu [WjT_n[­_Q ST cYebf\XYY´�n[foXY.

1  .�������� 9��3:3���

À[Áb�p� ÀYbW£ i�bW¦W� ij�U�XY �_rpX ijTUVWXY cYabdbWXY iWjv cr¥¨cYb{�XY ��¶³WmXYij­[WXYÎp� Ëj¡ ½

b�£ xb{�XY [�bW£ �r��21wU\�XY ��¶ i][WXY ST2003-2007½��£ S�_ip¦�WXY bW{XY i��£ ��­ ±b�g i

wU\�XY ��¶1995-1999 .Åp¦� roT ½ij�U�XY c[�W¦\XY ª�¡ ijTUVWXY cYabdbWXY ebf\� »p�\u [WjT_

i��{� bW£ �p�Q S¦jpmXY Z_[�\XY ³p¦� �_a �e[V� cYabdb�26.5�e[V� cYabdb� wa[u� [��g i][WXY ST

ijf�{XY �_rXY°U¶�Yi��{�22.1][WXY STi��{� ijf�{XY UjÄ �_rpX ijTUVWXY cYabdbWXY ÅW£ [WjT ½i12.2ST

wU\�XY ��¶ i][WXY[¥��£.

SXYb¡ �X� i�bW¦W� ij�U�XY �_rXY ST SX[Wd Y Sp�WXY ¼g[{XY �X� ijTUVWXY cYabdbWXY i��£ Å��geY [W�92ST

wU\�XY ��¶ i][WXY2003-2007 .j�U�XY �e[VWXY cYabdb� c�_[¦g rv_�_rXY ST SX[Wd Y Sp�WXY ¼g[{XY iWjv i

SXYb¡ �X� ~V\X ijf�{XY UjÄ114b�£ i��{XY Â´� Å�p� �j¡ ST ½i][WXY ST94Z_[�\XY ³p¦� �_a ST i][WXY ST

SXYb¡_ ½S¦jpmXY48ijf�{XY �_rXY ST i][WXY ST°U¶�Y[¥gYÈ wU\�XY ��¶.cYabdbWpX i��£ �p�Q Îp�g_

Y �X� ijTUVWXY[{XZ[{�X ST SX[Wd Y Sp�WXY ¼g�b�{322iWjv ijTUVWXY cYabdbWXY iWjv Åv[T roX_ ½i][WXY ST

ST SX[Wd Y Sp�WXY ¼g[{XYÅ�¡_YUg_ ½ij�U� �_aÅSXYb¡ �j� i��{XY Â´�50_ i][WXY ST99ST i][WXY ST`��

½°U¶Q ij�U� �_aÅp¦�_i��£Z_a50jX_ [j£[\ueb� �� ~� ST i][WXY ST�WjXY_ [j�_½ZYab�XYZ[o�pWXY

)1 (_)2(_~�zXY)1.(
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     erVWXY :»�pWXY)1.(

2  .�������� 86��3��)1(

iWd[{XY_ iuro{XY iXbj�XY ST iÁb�p� cYa[u� i�bW¦W� ij�U�XY �_rpX STUVWXY n[foXY ~¦�[¥W¢�� ST��

n[�geYijf�{XY cYaYUu Y .Åoo¡ roX_ip�[�XY �e[VWXYTSZ_[�\XY ³p¦� �_aS¦jpmXYiWjoXY ST wa[u� U��Q

b�£ Å�p� Ëj¡ ½ijTUVWXY `]YabpX ijW�YU\XY300S�[� �j� [� e^_a e[jp�2003_2007iub{� wa[u�� xQ

�X� Åp�_SXYb¡75�� ru�u [� ~�zg S�_ ½e^_a e[jp��[��Q i��eQijTUVWXY `]YabXY iWjv ST iub{�XY wa[u�XY

rXWXY �_wU\�XY ��¶ ³p¦1998-2002[¥jT ¾�{XY e[��Q Å£[� S\XY wU\�XY S�_ ½À[j��£ i¹�m{�.Åj¢¡ roX_

ijf�{XY UjÄ ij�U�XY �_rXY i�bW¦� ST iue[¦\XY �e[VWXY À[¹uQS�_ ½Y½tU�WXY_ UV� ½Z[{�X ½³£bg ½Zae�

b�£ [¥\Wjv Å�p� ijTUVWXY `]YabXY ST ijW�YUg wa[u��95È_ e^_a e[jp�S�[� �j� [WjT ¤X2003_2007xQ ½

b�{� erog wa[u��24wU\�XY Â´� ��¶ À[ub{� e[jp�.°U¶�Y ijf�{XY �_rXY i�bW¦� [�QS�_ ½Y ½U]Y�¦XY½ZYab�X

½�WjXY_ [j£[\ueb� ½[j�jX`]YabpX ijW�YU\XY iWjoXY Å�p� Ëj¡ ½�j\o�[�XY �j\�bW¦WXY �� ~vQ cYa[u� Åp¦� roT

¡ [¥jT ijTUVWXYSXYb55S�[� �j� [WjT e^_a e[jp�2003_2007b�{� erog wa[u��_ ½14½À[ub{� e^_a e[jp�

»�pWXY)3 (~�zXY_)2.(

)1(iue[¦\XY �e[VWXY °rX ij�b��XY `]YabXY_ iue[¶a^Y_ ipdÉY `]YabXY_ iue[¦XY `]YabXY ~Wzg.

���Q�:7� �Q$���� R����� S�T ���� �� !�"�� �� �$&� �� U������ 9��3:3& ����:T �GEH : (1) WPX��
2007-2003 Y�'��� ML3'&
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      erVWXY :»�pWXY)3(.

»p�\u [WjT_�[o� ½ij�U�XY cYa[V\v^Y ST ijTUVWXY `]YabXY ijW�«�i�¼g[{XY �X� ijTUVWXY `]YabXY SX[Wd� i��{

WXY¾�b\WXY ST Å�p� roT ½SX[Wd Y Sp�i��£59wU\�XY ��¶ ~�� ij�U�XY �_rXY ST i][WXY ST2003-2007 .[�Q

i��{XY Â´� Å�p� roT ½ij�U�XY c[�W¦\XY ª�¡b�£81ijf�{XY UjÄ �_rXY ST i][WXY ST½SXYb¡_57ST i][WXY ST

b�£_ ½S¦jpmXY Z_[�\XY ³p¦� �_a33�_rXY ST i][WXY ST°U¶�Y ijf�{XYwU\�XY ��¶[¥gYÈ .rj�� �p� Ï¡�u_

SX[Wd Y Sp�WXY ¼g[{XY �X� `]YabXY i��£ ZQ �_rXYi��gU�UV�_ cYe[� Y_ �uU��XY_ Zae�Y_ Z[{�X ST À[j��£

[¥£Q_ ½tU�WXY_Å£[�wU\�XY ��¶ �_rXY Â´� ij�X[Ä ST À[j��£ �p�Q2003-2007wU\�X[� i£e[o�1995-1999½

Y»�pWX)4.(

3  .Z"���� ������� +��'67�[�*�� ����$�

�WmXY qYb��Y ��¶ ijTUVWXY �_UoXY �p� ªpfXY `�geYixa[V\v^Y y[z{XY wUjg_ ne[�g ¸b­ ST ij­[WXY

ij�U�XY �_rXY �� ar� ST .`�geY roTXY¾�b\WX xb{�XY�b�{� l[mXY n[fopX ij£[W\]^Y c�j¥�\XY_ �_UoXY iWjoÀ[

b�£ �� i�bW¦W� ij�U�XY �_rpX SX[Wd Y Sp�WXY ¼g[{XY �X�34i][WXY STwU\�XY ��¶1995-1999�X�b�£45

i][WXY STwU\�XY ��¶2003-2007 .½ij�U�XY �_rXY c[�bW¦� �j� [WjT i��{XY Â´� �u[�\g_S�T³p¦� �_a

S¦jpmXY Z_[�\XY`�geYiWjoX xb{�XY ¾�b\WXYj¥�\XY_ �_UoXYl[mXY n[fopX c�À[�b�{�Sp�WXY ¼g[{XY �X�

b�£ �� iÁb�p� webV� SX[Wd Y35i][WXY STwU\�XY ��¶1995-1999�X�SXYb¡45i][WXY STwU\�XY ��¶

���� �� !�"�� �� �������� 86��3�� ���
 �3�� : (2) WPX��
2007-1999
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2003-2007½�_rXY ST_UjÄ�� ijf�{XYSXYb¡44�X� i][WXY ST52i][WXY ST .ST [�Qijf�{XY �_rXY°U¶�Y

`dYUg roTWXYiWjoX xb{�XY ¾�b\STUVWXY Z[W\]^YÀ[�b�{�Sp�WXY ¼g[{XY �X�SX[Wd Yb�£ �� i�j�� webV�11

i][WXY STwU\�XY ��¶1995-1999�X�10i][WXY STwU\�XY ��¶2003-2007.ZQ �X� we[¨ Y er¦g_n[�geY

SX[Wd Y Sp�WXY ¼g[{XY �X� i��{� STUVWXY Z[W\]�X xb{�XY ¾�b\WXYwU\�XY ST2003-2007STUjÄ �_rXY

ijf�{XYu³��ijX[WXY c[oTr\XY n[�geYwaeYbXY[¥jX��jp�[�XY c�ub�g [¥{�_ST}e[mXY½cYa[u� �X� ÅXb�g S\XY_

l[mXY n[foXY �X� iue[¦\XY �e[VWXY �� i�ro� �_Uv �X� SX[\X[�_ ijTUVWXY `]YabXY ST .rj�� �p� Ï¡�u_

°aYUT �_rXY� ZQST À[j��£ �p�Q Å£[� SX[Wd Y Sp�WXY ¼g[{XY �X� l[mXY n[fopX §[\WXY Z[W\]^Y i��£ ¾�b\

tU�WXY_ UV�_ Åub�XY_ �uU��XY_ cYe[� Y_ ³£bg_ Z[{�X_ Zae�Y½wU\�XY ��¶ ¤XÈ_2003-2007i£e[o�

wU\�X[�1995-1999»�pWXY ½)5.(

STUVWXY Z[W\]^Y ST Uj��XY `�b\XY ±[j� ST_l[mXY n[fopX §b{WWXYªjV{XY ij��¥\�^Y �_UoXY Åp�¨ roT ½

ij�X[Ä ST U���YZ_[�\XY ³p¦� �_a .iuab��XY ST À��WT)2(��¶ iWm­ cYa[u� ij��¥\�^Y �_UoXY Åp¦� ½

wU\�XY2001-2007À[j��£ �[� xb{� bW£ �r�W�_�X� ~�_b�£62ST wa[u�XY �r�W� i£e[o� ¤XÈ_ ½i][WXY ST

Yb�£ Îp� x´XY_ l[mXY n[fopX qroWXY_ ~�� STUVWXY Z[W\]^38[¥��£ wU\�XY ��¶ À[ub{� i][WXY ST.roT ¤X´�

¸�d ¿¦gY³p¦WXY �_a �� rur�XY ST i�[mXY cYe[W�\��X i¡b{WWXY ijTUVWXY c�j¥�\XY_ �_UoXY �� Uj��

_Zae�Y STÀ[¹uQY ±Ye_�Y ±Yb�Q ST e[W�\�^Y �X�½ijX[WXne[�g [�e_r� cr¥¨ S\XY_ijvb�XY �joXY n[�geY

�¥�ÆX .�_rXY �� ar� ST STUVWXY Z[W\]^Y bW£ ST iW�[�WXY ~�Yb�XY ��Q °r¡� cYebf\XY Â´� Åp�¨ roX_

ij�U�XYÐ¶�Y �p�_ ½Z_[�\XY ³p¦� �_a .

roX_ijTUVWXY �_UoXY ST `uU�XY bW{XY ¿¦gYi¡b{WWXY~ubWg �X� l[mXY n[fopX¾jz{g ST ��[� [W� cYe[o�XY

Ye[o�XY n[fvij�U�XY �_rXY �� rur�XY ST c.TZ_[�\XY ³p¦� �_a �� ar� S�`Te �� STUVWXY n[foXY a[�\�Y

cYe[o�pX �e[VWXY ~ubWg �o�� iop�\WXY abjoXY iuro{XY c[fp�XY½_�j� [¥gr� §_YU\\X aYr�XY cYU\T rurWg �g20

_25À[�[� .�geY U��Q roX_n[iWjv�X� ij£[W\]^Y c�j¥�\XY_ �_UoXY i��£ n[�geY �� cYe[o�XY ¸YUzX �_UoXY

SX[Wd�XY½ijTUVWXY `]YabËj¡�X� Åp�_SXYb¡100Åub�XY ST i][WXY ST_ ½90ST i][WXY STZ[W�½_81ST

ST i][WXYiuab��XY �� ~�_cYe[� Y .�X� c�j¥�\XY_ �_UoXY ª�£ n[�geY ª¡[� roX_ruY�g ijTUVWXY `]YabXY

°aQ x´XY U��Y ½U�´XY io�[� c[�[foXY ST `vb\WXY �j�V\XY �� iWd[{XY U�[mWXY �p� �e[VWXY �[z�£YÀYU¶·�

cY¸YUd� �U�X iuro{XY c[fp�XY ~¶rg �X�»p�\g�°rX `]YabXY �X� c�j¥�\XY_ �_UoXY ª�£ �bo� rur�\

� ~� ST ½iue[¦\XY �e[VWXYub�XY_ Z[W� �cYe[� Y_ Å»�pWXY ½)6.(

)2(xab��XY S�U�XY ro{XY i��·WX xb{�XY UuUo\XY U¢£Q)44 (q[�X2008.
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S¦jpmXY Z_[�\XY ³p¦� �_a ST l[mXY n[fopX i�roWXY ijTUVWXY c�j¥�\XY_ �_UoXY ��Ug �� �ÄUXY �p�_ST

bWg�[¦� ST i�[mXY cYe[W�\�^Y ~uÀ[¹uQ Åj¢¡ °U¶Q ijf�£ UjÄ c[�[fv ZQ ^� ½cYe[o�XY_ �¥��Y ¸YU¨

WXY �� rur�pX iue[¦\XY �e[VWXY ~ubW\���rg ZQ U¢\{u S\XY_ ½iu_[Wj�_U\�XY c[�[{VXY_ i¡[j�X[� ½[¥jT `ue[z

i�a[oXY qYb��Y ST ³p¦WXY �_a cYa[V\vY bW£ iueYUW\�Y.

	-�I���'
7� Y��"��� \���'
7� ]�X���� ������� ������(3)

¾�gUuiua[V\v^Y we_rX[�_ xa[V\v^Y y[z{XY °b\�W� STUVWXY n[foXY ¸YaQXY STij�U�XY �_rwU�fXY ~Á S�T ½

iua[V\v^Y½�p� �e[VWXY werv ruY�\gYv �YUij��e wa[u�_ ij£[W\]^Y wab¦XY ���g i¦j\£ U�[mWXY ~og_

�e[VWXY .xa[V\vY ab�e ~Á ST_ ~�[oWXY ST_g½�_UoXY aYr� qr� U�[m� ruY�\_Ðpo\gweroXYij£[W\]^Y

�e[VWpX .�¦¡ iv�� e[�\¶Y �g roX_½ij�U�XY �_rXY �� ar� ST xa[V\v^Y y[z{XY °b\�W� STUVWXY n[foXY

wU\�XY ��¶ iua[V\v^Y we_rX[�_ SX[Wd Y Sp�WXY ¼g[{X[� STUVWXY n[fopX Sp�XY �¦�XY y[�geY °r� �[jo� ¤XÈ_

1992-2007 .]YabXY_ iuro{XY_ ijX[WXY cYabdbWXY �jo� STUVWXY n[fopX Sp�XY �¦�XY �[jv �\u_ijTUVWXY `

l[mXY n[fopX §[\WXY Z[W\]^Y_.

Tij�[¦u� iv�� abd_ y[�ge^Y ~�[�� ¼][\£ �j�g ½SX[Wd Y Sp�WXY ¼g[{X[� STUVWXY n[foXY �¦¡ y[�geY Ðmu [Wj�

cYabdbWXY wa[u� �X� xa·g xa[V\v^Y y[z{XY wa[u� ZQ Ëj¡ ½SX[Wd Y Sp�WXY ¼g[{XY_ STUVWXY n[foXY �¦¡ �j�

VWXY�X� xa·g S\XY cYe[W�\�^Y ST ru�u Âe_r� x´XY_ ½ij�U�XY �_rXY ST l[mXY n[fopX qroWXY Z[W\]^Y_ ijTU

bW{XY wa[u�~�[oXYeYUW\��X.

wU\�XY ��¶ SX[Wd Y Sp�WXY ¼g[{XY ��gY roX_1992-2007ij�U�XY c[�bW¦WXY `jWd ST iur�[Vg c[�[¦g[�

�X[�X i��{X[�_ ij�U�XY �_rpX°aYUT [¥\j .S¦jpmXY Z_[�\XY ³p¦� �_a ST À[j��£ ijX[� xb{�XY n[�ge^Y wUjg_ U�\�g_

��¶wU\�XY2002-2007¾�{XY e[��Q ST iÁb�pWXY cYa[u�XY �X� °��u x´XY U��Y ½[¥��£ wU\�XY ��¶ .rv_

SX[Wd Y Sp�WXY ¼g[{pX i¥�[z� cYe[�� STUVWXY n[foXY �¦¡ c[£b�� c[�[¦gY Å�p�c[�[¦gY Å£[� Z�_ ½

i�bW¦W� ij�U�XY �_rpX i��{X[� SX[Wd Y Sp�WXY ¼g[{XY c[�[¦gY �� À[�e[og U��Q l[mXY n[fopX STUVWXY Z[W\]^Y

�ve �_r¦XY ½l[¶ ¿db� ½ijf�{XY UjÄ �_rXY_ Z_[�\XY ³p¦� �_rX i��{X[�_)1(~�zXY_ ½)3.(

(3)Business Cycle.
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+�� '�� #$%& !��,�-� ����H !������H ��/ !��

ijTUVWXY cYabdbWXY �j� y[�ge^Y
SX[Wd Y Sp�WXY ¼g[{XY_0.9890.9760.9710.965

qroWXY STUVWXY Z[W\]^Y �j� y[�ge^Y
SX[Wd Y Sp�WXY ¼g[{XY_ l[mXY n[fopX0.9900.9870.9640.954

¼g[{XY_ ijTUVWXY `]YabXY �j� y[�ge^Y
SX[Wd Y Sp�WXY0.9920.9880.9840.968

.i][WXY ST 1 °b\�� r{� À[j][V¡� iub{�� y[�ge^Y ~�[�� �jv `jWd  *
c[£[j� wr�[v �� SX[Wd Y Sp�WXY ¼g[{XY c[£[j� .(5) �X� (1) »¡�WXY c[£[j� qYrm\�[� y[�ge^Y c��[�� Å��\¡Y    : erVWXY

.r¡bWXY S�U�XY xa[V\v^Y UuUo\XY

(1) �
� !�"%��
\���'
7� ]�X���� ������� ������ �%^ 9��_`& F�� ]�G��7� �
a0

2007-1992 Y�'���

��0���� 9�03�%��� ���� �� !�"��

^Y we_rX[� STUVWXY n[foXY iv�� ª£[d ��_iua[V\v_~d�Y wUjVv ijp�XY iua[V\v^Y c[�po\XY ³��g S\XY)4(½

wU\�XY ��¶ SX[Wd Y Sp�WXY ¼g[{XY c[£[j� ZÇT1992-2007c[�po\XY wr¡ ZQ �­bg)5(SX[Wd Y Sp�WXY ¼g[{XY ST

Uj�\XY �[�Q �p� U��u x´XY U��Y ½ijf�{XY UjÄ �_rXY ST c[�po\XY wr¡ ±b�g ijf�{XY �_rXY STwUj��XY_ war�\WXY cY

wU\�XY Â´� ��¶ ¾�{XY e[��Q ST À[£[j¡Q .Ì��XY_ i{�XY �j� §_YU\g wUjVv cYU\�X wa[� Ìr�g c[�po\XY ZQ [W�

wU\�XY Z«� À[Wp� ½�_rXY ij�X[Ä ST cYb{�2002-2007wU\T �b�Q ~�WgUW\�YSX[Wd Y Sp�WXY ¼g[{XY [¥jT

)xa[V\v^Y y[z{XY SX[\X[�_ (Y STZ_[�\XY ³p¦� �_a lbVmXY ¿d_ �p�_ ½ijf�{XY �_rpX i��{X[� ¤XÈ_ n[�ge^

S¦jpmXY.

¸YaQ c[j{�{� c[�pog i£e[o� �� �j�\u_)�¦¡ (SX[Wd Y Sp�WXY ¼g[{pX iua[V\v^Y we_rXY �{�{W� STUVWXY n[foXY

STUVWXY n[foXY ¸YaQ ST ipÃ[W� c[�´�´g [�Uu[�g �X ¼g[{XY c[�´�´g ZQ .b�_`v_ ZQ ¼][\{XY Â´� �U�g ½q[� ¿d

jde[mXY c[�rVXYa·g S\XY i�X�a·g �X ½xa[V\v^Y y[z{XY `dYUgST STUVWXY n[foXY ¸YaQ ST ~Ã[W� `dYUg �X�

ZQ �X� Ujzu x´XY U��Y ½i�bW¦W� ij�U�XY �_rXYZ[W\]^Ye[W�\�^Y_ Ê�¥\�^Y ��a �p� r�[�u rv STUVWXY

�jjp�WXY½r� ZY´pXY_u rv [W�e_bW{XY c^r�� �p� ijde[mXY c[�rVpX ij�p�XY cYUjÃ«\XY �j�mg �p� ZYr�[�

xa[V\v^Y.

)4(ijp��XY Uj�\WXY iWjv �j� ±U�XY Uj�\WXY ST ~d�Y wUjVv c[�po\XY ~�Wg)ij{��XY ip�p�XY »T_ (i{�WWXY ¿\Wjv_)¿�[¦gY �{�{� »T_
q[�XY (¤ueab� U\pT qYrm\�[� [{� [{Wv rv_ ½ij][V¡ Y Ug��XY qYrm\�[� [¥��m\�Y �\u S\XY-cb��U�.

)5(S��­ S¦jpmXY Z_[�\XY ³p¦� �_rX i��{X[� ±b�u ¿£Q �j�g x´XY ½xe[j�WXY �YU�£^[� c[�po\XY wr¡ �[og�_rXY �� ~� ST ¿\Wjv
ijf�{XY UjÄ �_rXY_ °U¶�Y ijf�{XY.
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iua[V\v^Y we_rXY-----q[�XY Â[¦g^Y-----SX[Wd Y Sp�WXY ¼g[{XY-----iua[V\v^Y we_rXY-----q[�XY Â[¦g^Y-----ijTUVWXY `]YabXY-----
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iua[V\v^Y we_rXY-----q[�XY Â[¦g^Y-----SX[Wd Y Sp�WXY ¼g[{XY-----iua[V\v^Y we_rXY-----^Yq[�XY Â[¦g-----ijTUVWXY `]YabXY-----

� �'%& ���� �� !�"��

�%�$*�� +�� '�� #$%& !��

: \���'
7� ]�X���� ������� ������ (�%^) b��� 9�����& : (3) WPX��
�I���'
7� Y��"��� W:.� WI3� Z� �� c�%�7� d�$ ��� b��.�

2007-1992 Y�'���
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iua[V\v^Y we_rXY-----q[�XY Â[¦g^Y-----l[mXY n[fopX §[\WXY Z[W\]^Y-----
iua[V\v^Y we_rXY-----q[�XY Â[¦g^Y-----cYabdbWXY-----

iua[V\v^Y we_rXY-----q[�XY Â[¦g^Y-----SX[Wd Y Sp�WXY ¼g[{XY-----iua[V\v^Y we_rXY-----q[�XY Â[¦g^Y-----ijTUVWXY `]YabXY-----

iua[V\v^Y we_rXY-----q[�XY Â[¦g^Y-----l[mXY n[fopX §[\WXY Z[W\]^Y-----iua[V\v^Y we_rXY-----q[�XY Â[¦g^Y-----cYabdbWXY-----

iua[V\v^Y we_rXY-----q[�XY Â[¦g^Y-----SX[Wd Y Sp�WXY ¼g[{XY-----iua[V\v^Y we_rXY-----q[�XY Â[¦g^Y-----ijTUVWXY `]YabXY-----

)1(U\pT qYrm\�Y �gHodrik PrescottcYabdbWXY �� ~�X ij{��XY ~���pX ~d�Y ~ub� q[�XY Â[¦g^Y �b¡ ~d�Y wUjVv c[�po\XY rur�\X
ij�U�XY �_rpX ijTUVWXY `]YabXY_ l[mXY n[fopX §[\WXY Z[W\]^Y_ ½ijTUVWXY.

)2(STUVWXY n[foXY cYU¨·� c[�po\� »p�\u ~�zXY �jWu �p� �[joXY eb��)ijTUVWXY `]YabXY_ l[mXY n[fopX §[\WXY Z[W\]^Y ½cYabdbWXY�
e^_a ZbjpWX[� �[og (iua[V\v^Y we_rXY c[�po\X i��{X[� ~�zXY e[�u �p�_.

erVWXY :»¡�WXY c[£[j� qYrm\�Y �g)1 (�X�)5 (£[j� wr�[v_r¡bWXY S�U�XY xa[V\v^Y UuUo\XY c[.

!�"��,�-.� �������

������� ��/ !�"��
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-������� ������ WP�e �3��

SXYb¡ ij�U�XY �_rXY ST �e[VWXY ar� Îp�u500_ ½�UV�~�zg�� ~�o\XY iue[¦\XY �e[VWXYiurjp½

ij��� Y �e[VWXY_½S�U�XY STUVWXY n[fopX ij�[��Y c[£b�WXY °U¶�Y iVVm\WXY �e[VWXY_ .i��{X[�T

d�I"�$�'�� �I��%'�� U����$�wr�[v �� i�W¦WXY c[£[j�XY UjzgBankscope�e[VWXY Â´� ZQ�p� �Wj¥g�¦�XY

X Sp�XYXY Â´� Å¢T[¡ Ëj¡ ij�U�XY �_rXY ST STUVWXY n[fopcYabdbWXY �� °U��XY iV�XY �p� �e[VW

i��{�_ ijTUVWXY81.5q[� ST ij�U�XY ijTUVWXY cYabdbWXY SX[Wd� �� i][WXY ST2007 .ijW�Q ruY�g Ï¡�u_

SXYb¡ [¥gYabdb� i��£ Åp�¨ Ëj¡ ij�X�Y iuYr� ST iue[¦\XY �e[VWXY87.5SX[Wd� �� i][WXY STXYcYabdbW

q[� ST ijTUVWXY2000b�£_89q[� ST i][WXY ST2003½�_rXY ST a[V\v^Y n[­_Q ���g `� ��Y�\X[� ¤XÈ_

�u��g_ [¥pj�[�e wa[u� ST ip�W\WXY_ ij�U�XY �e[VWXY �� rur�XY [¥X´� S\XY §�� Y ab¥d �X� iT[­ [� ½ij�U�XY

ijTUVWXY U�[mWXY weYa� iW¢£Q Uubfg_ ½ijpubW\XY [¥gYervT[�� Uju[�� S{�g_�Yb��Y ~�Ä i�½~�zXY)4(

�ve �_r¦XY_)2(.

��&aLT U���&
%11.9

���*'& U���&
%6.5 ,�-�

81.5% �I��%� U���&

�I��%� U���& ��&aLT U���& ,�-� ���*'& U���&

         erVWXY :Z[o�pWXY)7-Q (_)7-t.(

�e[VWXY ij�p� ~�j� ª£[d ��ºj�mg �X� ij�U�XY �_rXY �� ar� [�´�£ S\XY iVmVmXY ¼�YU� caQ ½iue[¦\XY

¶a abjv �j�mg_ iue[¦\XY �e[VWXY ij�p� ST q[�XY n[foXY iW�[��ijTUVWXY ±b�XY �X� ij�{d�Y �e[VWXY �b .

�e[VWXY ij�p� ~�j� ST cYebfg ½tU�WXY_ UV�_ ³£bg �� ~� cr¥¨ ½ijf�{XY UjÄ �_rXY i�bW¦� S�T

wa[�� _Q ½q[�XY n[foXY �e[V� º�� iVmV¶ ÅpW¨ c[¡��� [�´j�{g UÃ� ½ij­[WXY ipjpoXY qYb��Y ��¶

���� �� !�"$� ������� ������ WP�e : (4) WPX��
2007 Z�0 d�������� 9��3:3��� ���
 gE^
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[VWXY ¸[z£� b�£ Â[¦g^Y_ ½[¥\p�j��e[VWXY q[�Q ijp�WXY ijTUVWXY ±b�XY �X� �b¶rXY abjv ~jpog_ ip�[zXY �e

ij�{d�Y .i¡[\WXY c[£[j�XY Ujzg_)6(SXYb¡ ¤p\Wu tU�WXY ST l[mXY n[foXY ZQ �X�85SX[Wd� �� i][WXY ST

mXY n[foXY_ q[�XY n[foXY [\V¡ Å���Q UV�_ ³£bg �� ~� ST ¿£Q �j¡ ST ½ijTUVWXY cYabdbWXYl[

iue[¦\XY �e[VWXY ij�p� ST À[�uUog Z[\u_[�\�.

�e[VWXY ij�p� ST ij�X[Ä ¿urX _Q ¤p\Wu �Y�u ^ q[�XY n[foXY ZÇT ½S¦jpmXY Z_[�\XY ³p¦� �_r� »p�\u [WjT [�Q

iue[¦\XY .b�£ q[�XY n[foXY ¤p\Wu ½�[�WXY ~j�� �p�T65ST ip�[�XY �e[VWXY cYabdb� SX[Wd� �� i][WXY ST

Yb�£_ cYe[� 75Ufv ST i][WXY ST.Â´� �� ar� q[jv �� �ÄUXY �p�T ½°U¶�Y ijf�{XY �_rXY i�bW¦WX i��{X[�_

ST [W� ½ij�{d�Y �e[VWXY º�� �b¶r� §[W�XY_ q[�XY n[foXY �e[V� º�� ¼�r� »p�\g c[¡��Ç� �_rXY

_ q[�XY n[foXY �j� i�U\z� iue[¦g �e[V� ¸[z£�_ ½�WjXY_ U]Y�¦XY�Y�u ^ ��X ½[j�jX ST [W� ij�{dQ �e[V�

SXYb¡ �p� ½�[�WXY ~j�� �p� ½U]Y�¦XY ST Èb�\�u q[�XY n[foXY90¿jT ip�[�XY �e[VWXY ij�p� �� i][WXY ST.

»p�\u [WjT_��&aL�� U�������ij��{XY [¥\jW�Q cruY�g ropT ½ij��� Y i�uUzpX À[oT_ iTUjVXY �p� qbog S\XY_ ½

webV�ij�U�XY �_rXY �p\m� ST �e[VWXY Â´� �� ruY�\� ar� ³j�«g ��¶ �� ½wUj¶�Y cYb{�XY ST iÁb�p�

ij��� Y �_rXY_ .SXYb¡ �� ij��� Y �e[VWXY cYabdb� iV¡ c��v roX_4.3SX[Wd� �� i][WXY ST

q[� ST ij�U�XY �_rpX ijTUVWXY cYabdbWXY2000b�£ �X�12q[� ST i][WXY ST2007 .¤X´�_U�\�g�e[VWXY

½ij��� Y i�uUzpX À[oT_ ¸�W�XY �Yb�Q �jÁbg �p� ªpfXY ruY�g �X� ¤XÈ °��u_ ½ÀYbW£ �e[VWXY nU�Q ij��� Y

ST ijf�{XY wU�fXY �� iWd[{XY iXbj�XY ~Á ST_S¦jpmXY Z_[�\XY ³p¦� �_a°U¶�Y �_rXY �� ar�_.

 Y �e[VWpX ij��{XY ijW��Y Ëj¡ ��_�_a ST �e[VWXY Â´� rdYbg ��U\u ½°aYUT ij�U�XY �_rXY ST ij���

³p¦WXY�WjXY_ ZYab�XY ST_ .S�TcYe[� Y[¥gYabdb� Å��geY Ëj¡ À[Áb�p� ÀYbW£ ij��� Y �e[VWXY cr¥¨ ½

SXYb¡ �X� Åp�bT50q[� e^_a e[jp�2007 .�� ~� ST ij��� Y �e[VWXY cr¥¨ ¤X´�iuab��XYÅub�XY_

�uU��XY_ÀYbW£À�Ã[W�[¥jT ij��� Y �e[VWXY cYabdb� iWjv Å�p� Ëj¡ ½b�£48_ e^_a e[jp�43e^_a e[jp�

_28e^_a e[jp�¿��£ q[�XY ST SXYb\XY �p�.

Sg«g_,�-.� ���*'��� U������S�_ ½S�U�XY STUVWXY n[foXY ~�j� ST i�X[�XY i�gUWXY ST�W¹\g

�\�Y_ ijX[� c[��·�½Z_[�\XY ³p¦� �_a ST iue[o�XY_ ij�Ye�XY_ ij�[{VXY `ue[zWXY ~ubW\X �e[V�_ iue[W

[¥\j�X[Ä ST S� [W{j�UjTbg ~�� ½i{j�� iua[V\vY c[âT_ c[�[foX i¥db�_ ½q[� ¿db� �¦�XY wUj�� �e[V�

wUj�VXY c[��·WXY_ aYUTÆX wUj�VXY `ue[zWXY ~ubW\X �_UoXY_ c�j¥�\XYUjÄ �_rXY STijf�{XYST [W� ½

)6(IMF (2008).
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Zae�Y_ ³£bg .n[foXY ip�j� wa[�Ç� ij�U�XY �_rXY �� ar� q[jv ¸b­ ST S­[WXY ro�XY ��¶ [¥\jW�Q Å�dYUg roX_

ip�[zXY �e[VWXY ³j�«g_ STUVWXY .°U¶�Y iVVm\WXY �e[VWXY cYabdb� Åp�__�X�i��£6.5i][WXY ST

XY �_rXY ST ijTUVWXY cYabdbWXY SX[Wd� ��U�q[� ST ij�2007.

�
� !�"%��)2(
���� �� !�"�� �� ������� ������ WP�e

)�������� 9��3:3��� ����:T �� �����(
)�I3h& �GEH(

�I��%� U���&��&aLT U���&,�-� ���*'& U���&
�%�$*�� +�� '�� #$%& !��

200084.76.58.8
200387.37.15.7
200776.118.15.8

,�-.� ������� ���� �� !�"��
200087.21.311.5
200384.83.411.8
200782.75.811.4

������� ��/ ���� �� !�"��
200088.22.69.1
200388.52.19.4
200790.21.97.9

���� �� !�"���03�%�i
200087.54.38.2
200388.94.56.6
200781.511.96.5

      erVWXY :Z[o�pWXY)7-Q (_)7-t.(

�-�������� ����'��� ���jP��

ipjpoXY cYb{�XY ��¶ i�bW¦W� ij�U�XY �_rXY ST U¨·WXY Y´� ���g roT ½ijTUVWXY iT[��XY ebfg eb¢{� ��

_rXY ST S£[��XY bW{XY �r�� �_[¦g ÀYbW£ ijTUVWXY n_U�XY aYr�Q Åoo¡ Ëj¡ ½ij­[WXYij�U�XY � .Å{��g roT

�� ij�U�XY �_rXY ST ijTUVWXY iT[��XY24.7q[� ST nUT ~�X Ðm¨ �XQ2000�X�23.8nUT ~�X Ðm¨ �XQ

q[� ST2007 .`vYb� ijTUV� iT[�� ~¹TQ ST �X_�Y i�gUWXY �p� Z[{�X ÏT[¡ rv_4.6ST nUT ~�X Ðm¨ �XQ

q[�2007SXYb�� i£e[o�4.9nUT ~�X Ðm¨ �XQq[� ST STUV�2000 .ij£[�XY i�gUWXY ST Ufv c¸[d_

Å�p� ijTUV� iT[���5.6q[� ST nUT ~�X Ðm¨ �^ã2007~�[o�9.5q[� nUT ~�X Ðm¨ �XQ2000 .rv_

ijTUV� iT[��� i�X[�XY i�gUWXY ST �uU��XY Åp¡Å�p���6.4q[� ST nUT ~�X Ðm¨ �^ã2000�X�5.8�XQ

q[� ST nUT ~�X Ðm¨2007�� Å{��g ijTUV� iT[��� cYe[� [T ½7.8�X�7.1XQ��¶ nUT ~�X Ðm¨ �
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[¥��£ wU\�XY .iT[�� U¨·� ~¹TQ »jo�g ST S¦jpmXY Z_[�\XY ³p¦� �_a cUW\�Y roT ½c[�bW¦WXY rj�� �p�_

�� ���g Ëj¡ ½ijTUV�12.9q[� ST STUV� nUT ~�X Ðm¨ �XQ2000�X�12.4ST nUT ~�X Ðm¨ �XQ

q[�2007�� ijf�{XY UjÄ ij�U�XY �_rXY ST U¨·WXY ���g [W� ½21.6�X�17.6nUT ~�X Ðm¨ �XQ½

»�pWXY)8.(

Uubf\X S��XY ST ij�U�XY �e[VWXY �� rur�XY UW\�Y ½ijTUVWXY c[�rmXY_ c[j{o\XY ST ~�[�XY ebf\pX i��{X[�_

^ iT[­� ¸�W�pX w�jW\� ij{og c[�r¶ �urog U�� [¥\fz£Qijp¶YrXY [¥X[W�Q ST c[�bp�WpX ij{og Ìr¡Q [¥�Yrm\� .roT

ST w�¥d�Y Â´� aYr�Q n[�geY i¡[\WXY c[�bp�WXY Å{j� Ëj¡ ½ij�U�XY �_rXY ST SXÉY �YUVXY w�¥dQ e[z\£Y UW\�Y

�� iuab��XY2,234q[� ST �[¥d2000�X�7,534q[� ST �[¥d2007�� ³£bg ST [¥ga[u�_ ½249�[¥d

�X�729�[¥dq[� ST2006 .roX_S�Áb� ar� wa[u� iuab��XY ST SXÉY �YUVXY w�¥dQ ar� a[ua�Y ª¡[�

SXYb¡ �� �e[VWXY22,039q[� ST �Áb�2000b�£ �X�35,963q[� ST �Áb�2007aYa�Y Ëj�� ½

�� nUT ~�X �j�ÁbWXY ar� ¾�b\�SXYb¡18.4�X� �Áb�26.6[W� ½wU\�XY Â´� ��¶ �Áb�wa[u� �p� �ru

[¥�Yb£«� ijTUVWXY c[�rmXY �p� ªpfXY.

�-������ �&aL ��������� �� !�"�� �� ������� ������

1.���� �� !�"�� �� �$&� �� U������ �&aL

��¶ ÀYrjd ÀY¸YaQ i�bW¦W� ij�U�XY �_rXY ST STUVWXY n[foXY ~¦�wU\�XY2003-2007°b\�� ���g Ëj¡ ½

_ ¿\�[{�ijX_rXY Uju[�WXY_ ³��Y S{�g ��¶ �� ¿\����b��Y wabd �j��g_.�jjog �\j�_n[foXY i���

STUVWXYar� ebfg ~jp�g ��¶ ��½cYU¨·WXY ���[WXY �Qe iu[�� [��U�Q ��_U�[mWX[� �dUWXY�p�

�b��Y½_wU��\WXY ZburXY i��£_UopX STUVWXY n[foXY c[VVm�_ �_UoXY SX[Wd� �X�i¦\{WXY UjÄ �.

1.1-!���� k�� �I��i!3l.� S$0 ���*���� m:����)7(

��ª�\�WXY �[WXY �Qe iu[�� U¨·� ª£[d��[WXY �QU�p� U�[mWXY ZY�_«� �dUWXY�b�Q�e[VWXYå�{u ½Y´�

U¨·WXYi{�W� U][�¶ i¥dYb� �p� �e[VWXY wero�Q_iWd[£S£[W\]^Y ��U\XY ��.�� �r�� ���g roX_�Qe iu[

wU\�XY ��¶ ij�U�XY �_rXY ij�X[Ä ST iue[¦\XY �e[VWpX U�[mWX[� �dUWXY �[WXY2003-2007Ëj¡ ½Åp¦�~�

Zae�Y_ Z[{�X ��S¦jpmXY Z_[�\XY ³p¦� �_a_U�[mWX[� �dUWXY �[WXY �Qe iu[�� c^r�� �p�Q�b��Y �p�

�� rur�XY �\¡_ ij�U�XY �_rXY �j� ���_rXYY_ ij�[{XYi�ro\WXY �_rX .Z[{�X S�T½�[WXY �Qe iu[�� �r�� ���g

)7(Bank Regulatory Capital to Risk�Weighted Assets.
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U�[mWX[� �dUWXY�b��Y �p�i��£ ��22.3q[� ST i][WXY ST2003�X�24q[� ST i][WXY ST2007½ST_

�� Zae�Y_ Åub�XY_ iuab��XY19.4_ i][WXY ST18.4_ i][WXY ST15.9q[� ST i][WXY ST2003�X�20.6ST

i][WXY_18.5i][WXY ST_20.8Y STq[� ST i][WX2007SXYb\XY �p� ½ .�dUWXY �[WXY �Qe iu[�� �r�� ZQ UjÄ

�� Z[W�_ cYe[� Y �� ~� ST `dYUg U�[mWX[�18.6_ i][WXY ST17.6q[� ST i][WXY ST2003�X�14.4ST

i][WXY_15.9q[� ST i][WXY ST2007¥£Q �� �ÄUX[� ¤XÈ_ ½SXYb\XY �p�W[�jXr���� �p�Q�r���Qe iu[��

�[WXYUju[�WX À[oT_��[�)2(i��{� ar�WXY8i][WXY ST .\p¦� S\XY `uU�XY bW{XY �X� `dYU\XY Y´� °��u_¿

XYcYabdbWX ij£[W\]^Y U�[mWX[� i�dUWXYST ip�[�XY �e[VWp�j\X_rXY~�zXY ½)5.(
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i¢¡�� :u[�WX À[oT_ �[WXY �Qe iu[�� �r����[� Uj)2(�{� �£a�Y r�XY car¡ S\XY ½b8i][WXY ST.
erVWXY:IMF (2009).

2.1-Y�j '��� o�����

�_UoXY SX[Wd� �X� i��{� wU��\WXY �_UoXY U¨·� ª£[d ST½ip�z� U�\�g S\XY �_UoXY iV¡ ³jou x´XY

½S{�WXY �UVWXY i¢��� �W­ZÇTU¨·WXY Y´�UÃ«\uV\v^Y y[z{XY wUjgb�xa[V\v^Y y[z{XY `dYU\u [�r{�T ½xa[

�_UoXY aYr� qr� c^[W\¡Y aYa�g .ST iue[¦\XY �e[VWXY Åp¦� roX_ij�X[ÄST À[Áb�p� À[­[�m£Y ij�U�XY �_rXY

Y´�U¨·WXYwU\�XY ��¶2003-2007STUVWXY n[foXY i��_ ij£[W\]^Y ÏT[�WXY ij�b£ ���g �X� Ujzu [W� ½

q[� ~�z� .¨ Y er¦g_��� UÃ«\g �e[VWXY �b�Q ij�b£ ZQ �X� we[Uj�� r¡ �X� ¸�W�X[� �UVWXY iv.[�Q

,�-� !��� ���� �� !�"�� p � �� ���*���� m:���� !���� k�� �I��i !" & : (5) WPX��
2007� 2003  �&�D �



16

á«ŸÉ©dG á«dÉŸG áeR C’G äÉjó–h á«Hô©dG ∫hódG ‘ ‘ô°üŸG ´É£≤dG ´É°VhCG

i��{X[�XVWp[j��� Y �eU][�mXY ST i�e[zWXY Qr�� �p� rW\�g S\XY i�� �¦{g rv S\XY[¥pubWgXiue[¦\XY `ue[zWp

��Wg Z_a �b�g S\XY_[¥]�W��_UoXY aYr� ��ZÇT ½[¥p�v �� i¡b{WWXYweYa�U�[mWXY�][�e ��Q �� U�\�g

½�e[VWXY Â´� §[¦£Ëj¡~W�gSX[Wd� �X� wU��\WXY �_UoXY i��£ �p� ¾oT ³jX �j�U\X[� �e[VWXY Â´�

_UoXY nb{g �p� À[¹uQ ~� ½�_UoXYiua[V\v^Y c[�[foXY �p\m� �j� �.

£Y Ëj¡ ½iue[¦\XY �e[VWXY ¸YaQ �u[�g Ï¡�u ½°aYUT ij�U�XY �_rXY rj�� �p�_wU��\WXY �_UoXY i��£ Å¹�m

te[og c[ub\�� �X� Åp�__ ½S¦jpmXY Z_[�\XY ³p¦� �_a ST iÁb�p� webV� �_UoXY SX[Wd� �X�2i][WXY ST

q[� ST2007�_rXY ijo� ST iue[¦\XY �e[VWXY °rX À[j��£ i��gU� wU��\WXY �_UoXY i��£ ÅXY� ^ �j¡ ST ½

ij�U�XY .�\WXY �_UoXY i��£ Åp¦� roX_c[ub\�� UV�_ ³£bg �� ~� ST i¡b{WWXY �_UoXY SX[Wd� �X� wU�

i�ro\WXY_ ij�[{XY �_rXY ijo�� i£e[o� i��gU� .wU��\WXY �_UoXY i��£ [¥jT erog S\XY ½³£bg iX[¡ ST ¤XÈ °��u_

b�{�17.3q[� ST i][WXY ST2007XY ��¶ S¡[j�XY n[foXY [¥X �U�g S\XY c[�rVXY �X� ½Uj�� ¸�d STcYb{�

ij­[WXY .SXYb�� STUVWXY n[fopX wU��\WXY �_UoXY i��£ erog ½UV� ST_19.3��YUg ~Á ST ¤XÈ_ ½i][WXY ST

´j�{\� iuUVWXY c[fp�XY q[jv ~�v ¤XÈ_ ½l[¶ ¿db� q[�XY n[foXY �e[VW� Åo�X S\XY_ i¦\{WXY UjÄ �_UoXY

[¥£bua ~j�«g wa[��_ iue[¦\XY �e[VWXY iVmV¶ ¼�[£U� .[�QÂ´� te[o\\T ½S¦jpmXY Z_[�\XY ³p¦� �_a ST

½wr�\WXY i�pWWXY_ [�£UT [¥{�_ i�ro\WXY �_rXY_ ½¤j��WXY ~�� ij�[{XY �_rXY �� ar� ST ip¦�WXY ¤pg `� ª�{XY

~�zXY)6.(
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           erVWXY  : IMF (2009).

,�Q-� !��� ���� �� !�"�� p � �� o����� ����:T S�� Y�j '��� o����� �GEH : (6) WPX��
2007� 2003  �&�DDDD �
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i��{X[�_XwU��\WXY �_UoXY ST[� U¨·W)8([WXY �Qe �X� i��{��e[VWpX i�W¦WXY c[£[j�XY �� Ï¡�u ½�

ST iÁb�p� webV� º�m£Y rv U¨·WXY Y´� ZQ iue[¦\XYij�U�XY �_rXY ij�X[Äª�{XY �j� q[� �u[�g rdbu ¿£Q ^� ½

S\XY_ ½S¦jpmXY Z_[�\XY ³p¦� �_rX STUVWXY n[foXY ST ip¦�WXY_ ij£r\WXY�j� §_YU\g4.6ST i][WXY ST

_ iuab��XY12.7STq[� ST Åub�XY ST i][WXY2007À[j��£ ijX[�XY ª�{XY_ ½_~�X STUVWXY n[foXY ST ip¦�WXY

��Zae�Y_Z[{�X_ ³£bgtU�WXY_�j� §_YU\g S\XY_ �WjXY_17.0i][WXY ST167i][WXY ST .n[�geY °��u_

u[�� ST ��­ [¥�¡[Vu S\XY wU��\WXY �_UoXY i��£ wa[u� �X� �_rXY Â´� ST U¨·WXYS£rg ~Á ST c[VVmWXY i

iXé­ _Q §[�e�Y °b\���Yb�Q �_êeXY �e[VWXY~�zXY ½[¥jT iue[¦\)7.(
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              erVWXY :c[£[j� wr�[vBankscope.

2.��������� �� !�"�� �� �$&� �� U������

UÃ«\g�e[VWXY ij��ewe_a [¥W�Q ½~�Yb� wr��xa[V\v^Y y[z{XYXY weYa�_n[foXY ST i�T[{WXY idea_ U�[mW

~j�z\XY �jX[�g_ STUVWXY_ SX[WXY½aeYbWXY qYrm\�Y w¸[�� ³��g S\XY.ip�[�XY �e[VWXY ij��e °r� �[z�\�^_

S��� Y_ xe[¦\XY [¥joz� �e[VWpX i��{X[� i��\�WXY cYU¨·WXY �� ar� �X� ±Uf\XY �\j� ij�U�XY �_rXY ST.

1.2�� L� q&�e6����"6�3 ��� Y"

��[¥XY �X� U¢{X[��j�`]YabXY_ �_UoXY �p� wr][�XY e[��Qij�U�XY �_rXY ST iue[¦\XY �e[VWpX½w¸[�� ZÇT

wa[u�X i¦j\£ ��[¥XY Y´� º�m£Y [Wp� À[j��£ ijX[� Zb�g STUVWXY n[foXYn[foXY ST i�T[{WXY.e[��Q ��[� U�\�u_

)8(�_UoXY Â´¥X ip�[oWXY c[VVmWXY ¿{� À[¡_Uf� wU��\WXY �_UoXY SX[Wd� x_[�u wU��\WXY �_UoXY ST[�.

�I��%'�� U������ !�& k�� S�T �GE�i Y�j '��� o����� ���l : (7) WPX��
2007� 2005  �&�0
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�� ~� ST À[j��£ À[¹�m{� wr][�XYU��XYi£e[o� ¤XÈ_ Z[{�X_ cYe[� Y_ UV�_ �u��_rXY ijo� ST ~¦�WXY ��[¥X[

½ij�U�XYËj¡³��u��[¥X S��{XY �[�m£^YÀ[j��£ i��gUWXY i�T[{WXY idea wr][�XY e[��Qeb¢{� �� i�[¶ ½

ST ip�[�XY iue[¦\XY �e[VWpX Uj��XY ar�XYZ[{�X_ UV�_ �uU��XY �� ~� .^r�� te[o\g ½i�[� i�V�_��[� c

��[¥XY c^r�� `� ij�U�XY �_rXY ijo� ST wr][�XY e[��Q¤j�j�[�XY_ [j�ã ±U¨ tb{d �_a ST.��[� i£e[oW�_

Åp¦� ij��� Y �e[VWXY ZQ �j�\u ij��� Y �e[VWXY r]Yb� ��[� `� iue[¦\XY �e[VWpX wr][�XY e[��Q

À[j��£ �p�Q ��Yb�[¥jT rdYb\g S\XY �_rXY ST[VWXY Â´��e½ZYab�XY_ Ufv_ �uU��XY_ iuab��XY ~�� .Y´� Ujzu_

[¥urX `]YabXY weYa� i�p�g �[�m£Y �X� wUj�� ider� °��u À[j��£ ij��� Y �e[VWXY ij��e n[�geY ZQ �X� U¨·WXY½

~�zXY ½ij��� Y i�uUzXY ëa[�� ª�¡ iue[W�\�^Y `ue[zWXY ~ubW\X S��� Y �YUv^Y �p� ªpfXY ruY�g_)8.(
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             erVWXY :c[£[j� wr�[vBankscope.

2.2!3l.� S$0 "6� ��

�b��Y �p� r][�XY U¨·� ³��u)Return on Assets(XY w¸[�� °r��b��Y qYrm\�Y ST STUVWXY n[fo
)cYabdbWXY( .Z_[�\XY ³p¦� �_a ST iue[¦\XY �e[VWXY Åoo¡ roX_S¦jpmXYr]Yb�j��£ ijX[�À[cYabdbWXY �p�

`� i£e[o�cYabdb� �p� r]Yb�XY�p� r][�XY ¾�b\� Îp� Ëj¡ ½°U¶�Y ij�U�XY �_rXY ST iue[¦\XY �e[VWXY
SXYb¡ ij¦jpmXY iue[¦\XY �e[VWXY cYabdb�2.4q[� ST i][WXY ST2007�p� r][�XY ¾�b\� Îp� �j¡ ST ½

e[¦\XY �e[VWXY cYabdb�XY UjÄ �_rXY i�bW¦� ST iuS�_ ½ijf�{½³£bg ½Zae�Y½Z[{�XtU�WXY_ UV�r¡Y_
q[� ST i][WXY ST2007 .S��{XY n[�ge^Y ST ��[� roX_�p� r]Yb�pXbW{XY ij¦jpmXY iue[¦\XY �e[VWXY cYabdb�

ijTUVWXY �_UoXY ST `uU�XY½wU\�XY ��¶ wU��\WXY �_UoXY �¦¡ `dYUg_2003-2007½wa[u� �X� °aQ [W�
ij��UXY�e[VWXY Â´� °rX.

�Q��� �� !�"�� �� �$&� �� U������ �� "6�3 ��� Y"6���� �� L� q&�e : (8) WPX��
2007 Z�D0
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cYabdbWXY �p� r][�XY U¨·� i£e[oW�_�j�Y�e[VWXY Åp¦� roT ½ij��� Y �e[VWXY_ iue[¦\XY �e[VWX

rdYb\g S\XY ij�U�XY �_rXY ST iue[¦\XY �e[VWXY [¥\oo¡ S\XY ¤pg �� �p�Q cYabdbWXY �p� r]Yb� ij��� Y

[¥jT ij��� Y �e[VWXY�X�e[¦\XY �e[VWXY ª£[dZ_[�\XY ³p¦� �_a l[¶ ¿db� S�_ ½iuS¦jpmXYZYab�XY_

�_rXY Â´� ST ij��� Y �e[VWXY cYabdb� �p� r][�XY ¾�b\� §_YUg Ëj¡ ½Zae�Y_[��j�1.5i][WXY STST

Zae�Y_7.2~�zXY ½Ufv ST i][WXY ST)9.(
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            erVWXY :c[£[j� wr�[vBankscope.

3.2�P�W�NX'�� ���

Ujzu�e[VWpX Spj�z\XY ~¶rXY �X� ~j�z\XY �jX[�g i��£ U¨·�)9(i��{XY Â´� ZQST iue[¦\XY �e[VWpX i��\�WXY

S¦jpmXY Z_[�\XY ³p¦� �_a½¡_YUgÅ�j�b�£28_ Åub�XY ST i][WXY ST44�uU��XY ST i][WXY STq[� ST

2007 .[�Qijf�{XY UjÄ �_rXY i�bW¦� STUg roT ½�j� U¨·WXY Y´� c^r�� Å¡_YSXYb¡44ST i][WXY STZae�Y

_55³£bg ST i][WXY STZ[{�X_q[� ST2007 .ST_ZYab�XY_ �WjXYSXYb¡ ~j�z\XY �jX[�g Åp�¨ ½30i][WXY ST

_60i][WXY ST�e[VWpX Spj�z\XY ~¶rXY ��iue[¦\XYSXYb\XY �p�ST[¥��£ wU\�XY.X� c[£[j�XY Â´� Ujzg_ijW�Q �

STUVWXY y[z{XY ST ij{o\XY qYrm\�Yij�U�XY �_rXY ST~���� ar�S¦jpmXY Z_[�\XY ³p¦� �_aÅp¦� S\XY��£À[

X i¹�m{�~j�z\XY �jX[�\½Spj�z\XY ~¶rXY �X�S\XY_[¥\{��X[�\XY Ðjpog ��½STUVWXY �[¥¦XY w¸[�� wa[u�_ �j

~�zXY)10.(

)9(Operating Expenditures / Operating Income.

���� �� !�"�� �� �$&� �� U������ 9��3:3& S$0 "6� �� : (9) WPX��
2007 Z�0
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      *U��XY_ UV� c[£[j�q[�X �u2006.
erVWXY :c[£[j� wr�[vBankscope.

_»p�\u [WjTij��� Y �e[VWpX Spj�z\XY ~¶rXY �X� ~j�z\XY �jX[�g i��{�½TbW{XY_ S��{XY §[¦{XY �� �ÄUX[�

ïb�pWXYZQ ^� ½�e[VWXY Â´� ifz£Q ST[¥jT ~j�z\XY i�p�gijX[� U�\�giue[¦\XY �e[VWX[� i£e[o� À[j��£.�o�g_

�Q �� ij��� Y �e[VWXY ST ~j�z\XY �jX[�g½[¥\j��e �p� UÃ·g S\XY »]Yb�XY �¤XÈ °��u_ST Ðo{pXUTbg

�e[VWXY ªgY_U� i£e[o� À[��gU� ij��� Y �e[VWXY ST ªgY_UXY °b\�� ~�¦u [W� ½w¸b��XY ijTUVWXY eaYb�XY

iurjpo\XY iue[¦\XY .X[�\XY Â´� º�m{g ZQ �dUWXY ��_�� ijoj�f\XY_ ijWp�XY aYbWXY Å���Q Ëj¡ ½À��o\�� �j

c[��[¦XY ST �erg ij��� Y �e[VWXYr�[�WXY_i�bpfWXY eaYb�XY ¼uUmg �p� ~W�g S\XY_ ½iVVm\WXY [jp�XY

±b�XY ST.

iXbj�XY ZQ �X� À[¹uQ we[¨ Y er¦g_À[j��£ i��gUWXYe[¦\XY �e[VWX[� i£e[o� ij��� Y �e[VWXY ST½iu°��g

�X�iouUf� ijX[�XY iXbj�XY qYrm\�Y �� ��Wg S\XY_ ij��� Y i�uUzXY `� ij¨[W\WXY cYe[�\�^Y Zb�^ w¸[�� U��Q

½[¥g[uYr� ST �Y�g��U\g Ëj¡ij��� Y cYe[W�\�^Ywa[�ST[W� ½cYe[o�XY_ S�p�XY n[foXYwU¨[�� iouUf� UÃ·u

�p�Spj�z\XY ~¶rXYX�� Y �e[VWpij�q[� ¿db� [¥\j��e �p�_.

�D��� �� !�"�� �� �$&� �� U����$� �$�NX'�� W-"�� S�� �GE�i W�NX'�� ����P� : (10) WPX��
2007 Z�0
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���!�"	�	�#�$���������	
����	
�	
������	������		 	

i���_ ¸YaQ ���g »�[�XY ~jp�\XY U¥ÁQij��e_cYb{�XY ST i�bW¦W� ij�U�XY �_rpX STUVWXY n[foXY³WmXY

[¥]YaQ_ [�ebfg ider� »p�\u [¥{j� �u[�g rdbu ¿£Q UjÄ ½ij­[WXY .ar� �X� ¤XÈ °��u_[¥{� ½~�Yb�XY ��

ÂUuU�g_ STUVWXY n[foXY §��� ~�v iua[V\v^Y n[­_�Y_ ijW{\XY c[ub\�� ST c[T�\¶^Y .³p¦� �_a S�T

�� wa[�\�^Y �� STUVWXY n[foXY ��Wg ½weU�\� iua[V\vY iW¢£Q rj�� ��� ´{� Å¦¥\£Y S\XY S¦jpmXY Z_[�\XY

{XY cYaYUu Y �� �d[{XY ~¶rXY ST cYa[u�XYtY´\dY_ webf\WXY ij{o\XY qYrm\�Y_ ijX[WXY i�[�bXY ST `�b\X[� ijf�

n[foXY Y´� �X� ij{�XY cYU�mXY_ eaYb�XY .°U¶�Y ij�U�XY �_rXY �� ar� ST STUVWXY n[foXY ��gY ½~�[oWXY ST_

SX[WXY ���XY c[�[j� n[�gÇ� c[¡�� Y ~j�v .SX[WXY_ STUVWXY n[foXY n[¹¶� ST ¤XÈ ~�W\u_war�\� abjv �X�

y[z{XY i]�¦g_ ½ijp�WXY ±b�XY ST �e[VWXY �j� ijojo¡ i�T[{� abd_ qr�_ ½�YUv Y_ `]YabXY �[¦� ST

ij�p� ST q[�XY n[fopX wUj��XY iW�[�WXY_ ½wU��\WXY �_UoXY i��£ n[�geY ¸YUd U�[mWXY r�[Vg_ ½STUVWXY

_ ½�e[VWXY Â´� c[jpW�_ weYa� �p� ¿gUfj�_ �e[VWXYn[fopX ij�[��Y ij{�XY ��­_ c[�bTrWXY �¢£ ��­

STUVWXY.

cQr� Ëj¡ ½STUVWXY UuU�\XY_ §�� Y ÌYr¡  id[�XY c�U� roT ½ª�[VWXY Â´� ¸Y��_�� ar�ij�U�XY �_rXY

c[{j��\XY `pf� �� ÀYe[�\�Y wrur� ª£Ybd ST c[¡�� Y »j�f\� .�_rXY ST [W� c[¡�� Y Â´� c¸[d rv_

j�[{XY�� ½¿g¸[�� �j��g_ a[V\v^Y UuU�\X °U¶�Y ijp�j¥XY c[¡��ðX [�´j�{g ±[j� ST_ ij¦uerg ½°U¶�Y i

a[V\v^Y ST �U�XY ª£Ybd iubog_ ijd[\£ Y aeYbWXY ÐjVmg ST ±b�XY °bv e_a �u��g ��¶ .��gUu_

ij�j]UXY U�[{�XY �� ar� �p� q[� ~�z� SX[WXY_ STUVWXY n[foXY ST §�� Y½SX[WXY ���XY �� ÂUuU�g [¥W�Q ½

c[��·WXY iW�b¡ ��a_ ½ij�[��Y ij{�XY Uubfg_ ½STUVWXY n[foXY i��� ��a_ iuro{XY i�[j�XY Uubfg_

ij�{d�Y i�T[{WXY q[�Q ijTUVWXY c[�rmXY �\T_ ijX[WXY_ ijTUVWXY .§�� Y U�[{� ªjgUg_ Åjvbg ~�zu ¤X´�_

ÀYU�Q STUVWXY n[fopX Sp�j¥XYSTUVWXY n[foXY §��� y[�ge^ U��Y iojo¡ ST ¤XÈ °��u_ ½ijW��Y iu[Ä ST

�X� �b�bXY_ xa[V\v^Y_ SX[WXY eYUo\�^Y »jo�g �X� �r¥g S\XY_ ½S{�bXY a[V\v^Y ST ip�[zXY c[¡�� [�

cYbfmXY ´j�{g §[¦£ ��ru [W�_ i¹�m{� �m¹g c^r�� Åj��gSTUVWXY n[foXY §��  i�bpfWXY.qrou_

»�pWXY)9 (ij�U�XY �_rXY [¥\o�� S\XY §�� Y U�[{� �U�Q Ðmpg iW][v.

�-������ mGP�� F& ������� ������ �I���

e[��Q UuU�g �p� SX[WXY ���XY �� STUVWXY n[foXY UuU�\X ij�U�XY �_rXY �� ar� ST §�� Y ab¥d Å�V£Y

]^Y �p� iueYa Y ¾�Yb¹XY ¸[�X�_ wr][�XYZ[W\.
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1.Y"6���� �� L� �I���

werv �j��g �p� UÃQ �� ¿X [WX ¤XÈ_ ½ij¦uerg webV� wr][�XY e[��Q UuU�g b�£ ij�U�XY �_rXY �¢�� Å¥dbg

STUVWXY n[foXY i��� iubog_ a[V\v^Y ST ijp�WXY cYU¶rWXY e_a ~j��g_ iâ��g �p� STUVWXY n[foXY .Å{�Y�g_

Q »jo�g `� c[¡�� Y Â´�À[jW�e war�WXY ijW�^Y wr][�XY e[��Q °b\�� `Te ��¶ �� i�db� ijojo¡ wr][T e[��

Qr� rv ij�U�XY �_rXY ij�X[Ä ST wr][�XY e[��Q UuU�g b�£ ¿db\XY ZQ Ï¡�u_ ½�_rXY Â´� �� ar� STq[�XY ´{�

1991 .tU�WXY_ ³£bg �� ~� S�TQr�wr][�XY e[��Q UuU�gq[�XY ´{�1996X ST_ ½iuro{XY c[fp�XY Å�­_ [j�j

�� U��«� �VmXY U�� °r�\u ^ �_UoXY �p� wr][�XY e[��Q �p� �VvQ ÀYr¡2.5Å�­_ �WjXY ST_ ½i][WXY ST

iue[¶a^Y `]YabXY �p� wr][�XY U��X �£aQ Yr¡ iuro{XY c[fp�XY .�_a ij�X[Ä ST wr][�XY e[��Q ZQ �X� we[¨ Y er¦g_

rv S¦jpmXY Z_[�\XY ³p¦�weU�\� iua[V\vY c[�[j� [¥d[¥\£Y ±[j� ST U��� Åv_ ST [�UuU�g �g .ZQ UjÄ

�� U��«� �VmXY U�� °r�\u ^ ½Z[W\]^Y �p� wr][�XY e[��Q �p� [�o� �U�g ÅXY� ^ Åub�XY ST iuro{XY c[fp�XY

2_ ½~d�Y wUjVv �_UopX i��{X[� i][WXY ST3°U¶�Y �_UopX i��{X[� i][WXY ST .�u_wr][�XY e[��Q ZQ À[¹uQ Ï¡

b�£ À[j¦uerg ¿db\XY �p� �_rXY º�� ÅpW� �j¡ ST ½�_rXY ij�X[Ä ST U��� Åv_ ST [�UuU�g �g rv `]YabXY �p�

[¥X °bVv a_r¡ `­_ ��¶ �� iubX_�Y cYÈ c[�[foXY b�£ ¿dbWXY i�[¶_ ½�YUv Y �p� wr][�XY e[��Q UuU�g

[�XY e[��Q �j� ��Yb¥XY rur�g _Qwr])interest rate spreads ([�UuU�g �Ã ��_ .ij�U�XY iX_rXY iueb� r�g_

q[� ST ij{�WXY c[fp�XY ¿� Å�[v x´XY ~ur�\XY �� �ÄUX[� ZÉY �\¡ wr][�XY e[��Q eU�g �X S\XY wrj¡bXY2003

X_SXYb¡ r�� �X_�Y wUWp25À[�[�.

2  .+��'67� S$0 �3���� ���sT

U�\� ¿db\XY ��Y�g¾�Yb¹XY º�¶ _Q iXY�Ç� ijp�j� c[¡��� Å¦¥\£Y S\XY ij�U�XY �_rXY q[jv `� wr][�XY e[��Q Uu

i{j�� c[�[foX ¿dbWXY Z[W\]^Y �� a[�\�^[� l[mXY n[fopX Z[W\]^Y �p� abjoXY_ .rv UuU�\XY ijpW� ZQ Ï¡�u_

�[mXY c[�uUz\XY `­b� ÀY¸r� ½S¦uerg ~�z� �_rXY Â´� ij�X[Ä ST ÅWgij£[W\]^Y c[£[� Y iXY�� �Ã ��_ ½¤X´� i

ijpj¹�\XY wr][�XY e[��Q_)preferential rates .(cYr{� cY�[j¡ �p� abjoXY �j�mg _Q iXY�� ÅWg ¤XÈ r�� �Ã

iX_rpX i�[�XY ZburXY ~ubWg wYaQ ~�Wg Å£[� [¥£b�X ijTUVWXY c[��·WXY �p� �U�g Å£[� S\XY i£Y�mXY .ST_

wUj¶�Y ip¡UWXYc[�[foXY º��X Z[W\]^Y ¿jdbg �� Spm\XY_ wr][�XY e[��Q �p� i­_U�WXY �bo�XY iXY�� ÅWg

wrur¦XY c[�uUz\XY ªdbW� iubX_�Y cYÈ)de jure .(i�[¶ ij£[W\]Y cY�[j\�Y �{� ST UW\�Y �_rXY º�� ZQ UjÄ

u_rjXY c[�[{VXY_ i�Ye�XY c[�[fv �X[VX Zae�Y ST Ìr¡ [W� ½c[�[foXY º��X³£bg ST_ ½UurV\XY_ iS\XY^

À[W][v i{j�� c[�[foX ij£[W\]Y cY�[j\�Y �{� `j¦zg �Y�u .ZQ �WjXY iX[¡ ST Ï¡�u ½iT[­ [�_wr][�XY e[��Q[j£rXY
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Y �p�iVVm\WXY �e[VWXY º�� ~W�g Ufv ST_ ½iuro{XY c[fp�XY ~�v �� ar�g �Y�g ^ iue[¶a^Y `]YabX�p�

bgpX i�b�r� �_Uv UjTwUj�VXY c[�Uz.�p� �bV�XY ST q[�XY n[fopX iubX_�Y �f�g iueb� ST_Z[W\]^Y½

_ ½wUj�� Z[j¡Q ST ~�[�XY rur�\XY �� ÂebVv �� �ÄUXY �p�~�[oWXY ST�� S£[�u l[mXY n[foXY �Y�u ^

�p� �bV�XY ST c[�b��Z[W\]^Y�e[VWXY ��ijp�WXY .

	-L��E�� ���a�'L�� Y���T �I3���I"���� �

�p� U��Q ~�z� iuro{XY c[fp�XY a[W\�Y b�£ ¿db\XY iuro{XY i�[j�XY w¸[�� wa[u� �[¦� ST c[¡�� Y �U�Q �� Z�

xa[V\v^Y bW{XY »jo�g ~��u ~�z� ijp�WXY iXbj�XY °b\�� �j¢{\X iuro{XY i�[j�pX wU¨[�WXY UjÄ weYa Y tbp�Q

eYUW\��X ~�[oXY.

1  .���'^7� Z�tH�&�K��� �

~�zu�e[VWpX S�Y�X Y S�[j\¡^YcY_aQ °r¡�iuro{XY i�[j�XYijp�WXY iXbj�XY l[V\�^ i�[¥XY wU¨[�WXY UjÄ .

�e[VWXY �p� �j�\u S\XY `]YabXY �� �£a�Y r�XY rur�g �X� iuro{XY c[fp�XY rW�g ½S�Y�X Y S�[j\¡^Y �¹\oW�_

�\u_ ½c[�b��XY ijf�\X [¥� ï[�\¡^Yx��UWXY ¤{�XY °rX _Q �UVWXY i{u�¶ ST ¿� ï[�\¡^Y wa[� .q[� ~�z�_

~�� a[V\v^Y_ wr][�XY e[��Q_ �YU\v^Y �p� S�Y�X Y S�[j\¡^Y i��£ qYrm\�Y UÃ·u .Êb{�XY ZQ Ï¡�u_

_ S�p� ~�z� UÃ·g [¥£b�X S�Y�X Y S�[j\¡^Y i��£ wa[u� ª{¦\g [� wa[� i�ro\WXY �_rXY ST iu��UWXY�p� U¨[��

iXbj�XY .[j\¡^Y i��{X U¨[�WXY UjÃ«\pX ÀYU¢£_ ~�[oWXY ST_xro{XY �_U�WXY �p� S�Y�X Y S�i��{XY Â´� Ujj�g ZÇT ½

ij�[{XY �_rXY º�� ST Ìr�u [� b�_ ½�m¹\XY i�e[�WX wYa«� qrm\�u ZQ ��WWXY �� .i��£ wa[u� ZQ UjÄ

o{XY »p¶ ºj�mg �X� xa·g S�Y�X Y S�[j\¡^Yxa·u �j¡ ST ½xa[V\v^Y y[z{XY �p� [�p� UÃ·u rv x´XY U��Y ½ab

xa[V\v^Y y[z{XY wa[u� SX[\X[�_ �YUvðX i¡[\WXY aeYbWXY �¦¡ wa[u� �X� i��{XY ºj�mg.

U¶Y_Q ST S�Y�X Y S�[j\¡^Y ª�£ wa[u�� S¦jpmXY Z_[�\XY ³p¦� �_a ij�X[Ä Å�[v roT ½ij�U�XY �_rpX i��{X[�_

q[�2007�m¹\XY �� r�pX [�ab¥d �W­ ¤XÈ_ ½ .q[� �V\{� ´{�_ ½UV� ST_2005x��UWXY ¤{�XY qrm\�Y ½

nYru� cYa[¥¨_ Êb�� qYrm\�[� i¡b\�WXY ±b�XY c[jpW� �X� iT[­ [� ½iXbj�XY weYa  S�Y�X Y S�[j\¡^Y i��£

¿urX Êb{�XY `]Ya_ ¾�e cYaY�� c[jpW�_ ½x��UWXY ¤{�XY .½U]Y�¦XY ST_x��UWXY ¤{�XY q[vUu[{u ST2008wa[u��

�� S�Y�X Y S�[j\¡^Y i��£6.5�X�8eYUo\�^Y �p� ï[��XY_ ijp�WXY iXbj�XY l[V\�Y �r¥� ¤XÈ_ i][WXY ST

±[�£ Y_ ¾�{XY e[��Q �� ~� n[�geY �� iWd[{XY_ i��gUWXY ijWm¹\XY yb�¹XY ¸b­ ST Sp�XY xa[V\v^Y
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S�b��XY .£[\ueb� ST__a�Y ��Q °r¡Ç� S�Y�X Y S�[j\¡^Y i��£ x��UWXY ¤{�XY qrm\�u ½[j°b\�� weYa  cY

ijp�WXY iXbj�XY.S�Y�X Y S�[j\¡^Y i��£ ºj�m\� ij�U�XY �_rXY �� ar� q[v ½ijWX[�XY ijX[WXY i���Y n^r£Y UÃQ_

q[� �� Uj¶�Y `�UXY ´{� �e[VWXY °rX iXbj�XY �u��g �U��2008� [W� ½»�pWXY ST �­b� b)9.(

2.\Ki���� n�G�� +3H�
 WI" �

i�T[��_ SX[WXY eYUo\�^Y ��a ST Âe_rX YU¢£ �_rXY ST ijX[WXY c[��·WXY ��Q �� x��UWXY �UVWXY r�u

a[V\v^Y ST iTr¥\�WXY bW{XY c^r�� »jo�g �W¹u [W� ijp�WXY iXbj�XY °b\�� �j¢{g_ ½ijWm¹\XY yb�¹XY

S{�bXY .X´X_ijpW� ijX�o\�[� x��UWXY ¤{�XY `\W\u ZQ �¥WXY �WT ¤)10(ijde[¶ yb�­ xQ i�_[o� �� ¿{�Wg

iuro{XY i�[j�XY ijvYrV� ��rg_ .rVo� ij�U�XY �_rXY �� ar� ST x��UWXY ¤{�XY Zb£[v ~ur�g �g e[� Y Y´� ST_

�^Y_ e[���Y eYUo\�Y �p� i¢T[�WXY_ iuro{XY i�[j�XY ijvYrV� �u��gxro{XY eYUo\ .½�[�WXY ~j�� �p� ³£bg S�T

q[�X x��UWXY ¤{�XY Zb£[v ~ur�g ���2006iâj¥XY c[j¡�� ¤X´�_ ½iuro{XY i�[j�XY ijX�o\�Y i�­Y_ webV�

ij�[vUXY .q[�X rur¦XY Zb£[oXY ª�X ½�uU��XY ST_2006½iuro{XY i�[j�XY_ S�[vUXY �[¥¦XY rj¡bg ST [�[� Ye_a

ÅXb�g x´XY_ij�[vUXY c[j¡�VXY ~�[�� `\W\u x��U� �UV� �X� ro{XY i��·� ¿�dbW� .~ur�g �g UV� ST_

q[� ST x��UWXY �UVWXY Zb£[v2003e[���Y eYUo\�Y �r¥\�g S\XY iuro{XY i�[j�XY ijX�o\�Y ��� x´XY_ ½ .

q[�X tU�WXY ¤{�X rur¦XY Zb£[oXY ��� roT ½tU�WXY ST ¤X´�2006¤{�XY c[j¡��S�[ve �[¥¦� x��UWXY

iuro{XY i�[j�XY ijX�o\�Y Å{��g_ iuro{XY i�[j�pX S�j]UXY �r¥XY e[���Y eYUo\�Y �Yr¥\�Y ���Q_ .½¤XÈ ª£[¦�_

S\XY [j£[\ueb� [¥{� ½x��UWXY ¤{�pX wrurd �j£Ybv `­b� °U¶�Y ij�U�XY �_rXY �� ar� q[v roTcer�QÀ[£b£[v

q[� ST Z«zXY Y´¥� ÀYrurd2005.


-������� s�u%$� ���t�'�� ������ ����
��� �t��� �I3��

�_rXY ST iuro{XY i�[j�XY ST iuU�b¦XY cYUj�\XY_ S{�bXY a[V\v^Y qrmu �[�T_ ·�� STUV� n[fv abd_ Z�

½ijX_rXY Uju[�WXY ª�Ybu [W� �YU¨ Y_ i�[vUXY Uju[��_ ³�Q ~j��g ªpf\u ij�U�XY�j¢{g �X� iT[­ [��[z{XYc[

�_ [¥\�e[W� �e[VWpX §bW�WXY��ru [W¿db\XYip�[zXY iTUjVXY b�£.

)10(ijpW�XY ijX�o\�^Y S{�g)operational independence (i��[{WXY cY_a�Y qYrm\�Y_ e[j\¶Y iuU�� x��UWXY ¤{�XY `\W\u ZQ
iuro{XY i�[j�XY �Yr�Q `­_ ST ijX�o\�^Y �� �p\mu x´XY U��Y ½iuro{XY i�[j�XY weYa )target independence (wa[� S\XY_

�i�b��XY [�ar�g [.
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1.���� �� !�"�� �� ����
��� �t���

Z[{�X ¸[{�\�[� ½S�[vUXY q[¢{XY �p� �YU¨ Y ijX_·�� wa[� ij�U�XY �_rXY ST iu��UWXY Êb{�XY �Xb\gx´XY¿jT �\u

Y c[fp�XY �� ij�[vUXY c[fp�XY q[¥� ~VTiuro{X .eYUo\�^Y »jo�\X ~�Yb�XY ��Q °r¡� S�[vUXY q[¢{XY U�\�u_

c[j£[�� Y if�Yb�_ ij�j]UXY cYU¨·WXY ��¶ �� STUVWXY n[foXY ¸YaQ �¢\{�_ »jva ~�z� `�[\u ¿£b�X SX[WXY

ijTUVWXY i�[vUXY r�YboX i�X[mWXY �e[VWXY naUX ij�[vUXY ifp�XY °rX i¡[\WXY .�XY Y´� ST e[zu_�¢�� ZQ �X� ±[j

ijTUVWXY i�[vUpX ��[� i{¦pX ij�[��Y ëa[�WXY »j�f\� qbog ij�U�XY �_rXY)Basel Core Principles(¤XÈ_ ½

�jjX_rXY ¤{�XY_ ro{XY ±_r{VX SX[WXY n[foXY �jjog Uue[og ª�¡ .Uju[�� ¼¥\{u [¥{� YruY�\� Yar� ZÇT ½iT[­ [�_

��[� i{¦X2�_a ST �[�XY b� [W� ½S¦jpmXY Z_[�\XY ³p¦�.

i��£ �[�m£Y ST ��[� x´XY U��Y ½ij�U�XY �_rXY �¢�� ST i�[vUXY �¢{X q[�XY ¸Ya�Y ���g roT i�[� i�V�_

À[o�[� ¿¡[¹u� �g [W� ½�[WXY �Qe iu[��X i��[{WXY c^r�WXY n[�geY_ wU��\WXY �_UoXY .¤X´�½¸YaQ ���g °aQ roT

�[�\�^Y_ S�[vUXY q[¢{XY~ubWg_ �Yb��Y ~�Ä i�T[�� ST À[Áb�p� À[�rog ij�U�XY �_rXY »jo�g �X� ijX_rXY �j£YbopX

t[�e Y.

2.v3�E��� 9���X��� ��t���I��%'�� U����$��u'L���&

ij�U�XY �_rXY �j� [WjT a[V\v^Y ST iue[¦\XY �e[VWXY c[�[z£ �j¢{g �p\mu .�� ~� U¢�g ½�[�WXY ~j�� �p�T

X_ Z[W�Z[{��p��� ~� �U�g ^ �j¡ ST ½[¥]�W�X �j�«\XY c[�r¶ �urog iue[¦\XY �e[VWXYZae�YÅub�XY_

tU�WXY_ÀYabjv�p�i�e[W��e[VWXYy[z£�j�«\XY .³£bg_ iuab��XY_ �uU��XY �� ~� ST [�Q½�W�jT

abjoX `¹mg i{j�� ij£b£[v U�Q �W­ �j�«\XY c[�r¶ �uro\� �e[VWpX .ZQ Ï¡�u_ij�U�XY �_rXY º��Å¥dbg

c[�rmXY_ `]YabXY weYaÇ� iua[�XY ijTUVWXY c[�rmXY �j� ¼�rX[� §[W�XY S{�g S\XY_ ½ip�[zXY iTUjVXY a[W\�Y b�£

iue[W�\�^Y ijTUVWXY .½ip�[zXY iTUjVXY }ÈbW£ »T_ [jX[¡ iuab��XY ST �e[VWXY `jWd ~W�g ½�[�WXY ~j�� �p�T

c[fp�XY Å�{� ³£bg ST_ijW{\XY �e[V�iVVm\WXYV¶eÀ[XY iTUjVXY i�e[WWXip�[z .»�pWXY Ðmpu_)10 (

q[� iu[¥£ ST ½[¥\�e[W� iue[¦\XY �e[VWpX §bW�WXY c[�[z{XY2008.

�.�I3����L�L.� ���G�������_��������� �����

ij�U�XY �_rXY ST STUVWXY n[fopX ij�[��Y ij{�XY ST c[¡�� Y ��Q �W¹\gW�XY eYUW\�Y�¢£ Uubfg �p� ~

iub�\XY_ `TrXY[z£�_ ½STUVWXY Z[W\]^Y �� q��\�^Y ªg[�� ¸[z£�_ ½ijTUVWXY `]YabXY Z[W¹X c[��·� ¸½

SWX[�XY °b\�WXY �p� i��\WXY Uju[�WXY ~Ã[Wg ij��[�� Uju[�� n[�g�_ÏT[�u [W�_ �e[VWXY weYa� ijT[�¨ �j��g_ ½

�j�abWXY ±bo¡ �p�.
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1.�tH�I3E'��� 8�"��

~¶Ya iub�\XY_ i�[oWXY_ `TrXY �¢£ �[¦� ST ij£_U\�X Y ~][�bXY qYrm\�Y ST `�b\XY_ Uj��XY S{o\XY ebf\XY `�

c[¡��� »j�f\� ij­[WXY ipjpoXY cYb{�XY ST ij�U�XY iu��UWXY �e[VWXY �¢�� Qr� ½�_rXY U��_ wr¡YbXY iX_rXY

_ `TrXY c[jpW�_ �¢£ �j��\� »p�\g�[¦WXY Y´� ST ijWX[�XY c[¥db\XY `� »�\u [W� iub�\XY .c[jpW� Åg_[�g rv_

ST ÅWg S\XY c[¡�� Y wUjg__ STUVWXY n[foXY `­bX À[o�� ij�U�XY �_rXY ST ~�[�XY Uubf\XY °b\��_

�\XY_ `TrXY �¢£ »j�f\� q[jopX io��� we_U­ ~�zg S\XY ¤pg À[�bV¶_ ½n[foXY Y´� ST wrur� c^[¦�iub.

[¥jp� �YU¨ Y_ [¥jp�zg_ iub�\XY_ `TrXY �¢£ �jWV\X ij�[��Y ëa[�WXY `� »TYb\\X c[¡�� Y Â´� c¸[d rv_

¤{�XY_ SX_rXY ro{XY ±_r{�_ iu��UWXY �e[VWXY �� ar� `� ±[�g^[� ijX_rXY iub�\XY_ `TrXY i{¦X [¥grW\�Y S\XY_

q[� ST SX_rXY2001 .Y ëa[�WXY Uubfg ¸[d rv_i¦X[�� b�£ ¿db\XY �� q[� ¸�¦� iub�\XY_ `TrXY �¢{X ij�[��

SWX[�XY rj�VXY �p� SX[WXY eYUo\�^Y »jo�g ij�� STUVWXY_ SX[WXY �j�[foXY ~�[j�_ c[�uUzg ebVv .��Q ��_

_ ½iub�\XY_ `TrXY �¢£ ~W�_ ¸[z£  ij{�WXY c[�uUz\XY »T_ ª�[{WXY S£b£[oXY e[� Y UjTbg ëa[�WXY Â´��W�u ZQ

�¢{XY Â´� ¤p\Wg ZQ_ ½ijX[WXY U�[mWXY �p� �¢{XY Â´¥X ~W\�WXY UjÃ«\X[� ij{�WXY �YU��Y ÊYea� �¢{XY Â´� ~W�

��¶ c[�bTrWpX ij][¥£ iub�g UTbg ZQ_ ½iXbj�XY U�[m�_ ij£[W\]^Y U�[mWXY weYa� lbVm� i�­Y_ cY¸YUd�

qbjXY iu[¥£ ST �£aQ r�� _Q ½qbjXY .

U¥ÁQ rv_e[� Y [u[¹v Z«� ½ij�U�XY �_rXY º�� ST iub�\XY_ `TrXY �¢£ ST ÅWg S\XY c[¡�� Y i�dYU� c

c[£b�UXY `� ~�[�\XY ½iub�\XY ij][¥£ iX«�� ~�� ij�U�XY �_rXY �¢�� ST Uj�� Uubfg �X� id[�� ÅXY� [� S£b£[oXY

_U\�X Y `jvb\XY_ rjoXY_ ~�[�\pX ij£b£[oXY r�YboXY ½c[£[W¹XY_r�YboXY_ ½��T Y cY¸YUd� �� iub�\XY iu[W¡_ S£

iub�\XY_ `TrXY �¢£ �p� x��UWXY �UVWXY �YU¨  iW¢{WXY ij£b£[oXY .�¢{X À[�[¶ À[£b£[v �_rXY º�� cr�Q rv_

c�ur�\XY �[¶a  °U¶Q �_a ���g �j¡ ST ½ij�uUz\XY iva[VWXY rjv �Y� [� Ëj¡ ½�WjXY ~�� ½iub�\XY_ `TrXY

i���XYUfv_ iueb� ~�� x��UWXY ¤{�XY Zb£[v Uubfg_ i�dYU� ��¶ �� .³p¦� ~j�zg �g UV� ST_

cYeYa Y_ ³X[¦WXY Â´� ~�� ¸[z£� ZQ �j¡ ST ½x��UWXY ¤{�XY ST `TrXY �¢{� iVVm\� weYa�_ c[�bTrWpX

iX_a �� c_[�\u°U¶Q �X�.

¢�� ZÇT ½Êb{�XY �j� wUj��XY c[�bTrWXY �¢{� »p�\u [WjT_iub�\pX q[¢£ »j�f\X ig_[�\� ab¥¦� Å�[v ij�U�XY �_rXY �

ijX[Wd Y ij£ÉY .�j� wUj��XY c[�bTrWpX ijX[Wd Y ij£ÉY iub�\pX À[�[¢£ Uuru x��UWXY Ufv �UV� ���Q roT

Êb{�XY .i�uU�XY ijX[WXY c�ub�\pX xab��XY q[¢{XY xab��XY S�U�XY ro{XY i��·� Uurg ½iuab��XY ST_)U�`u(½
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q[� ST ¿� ~W�XY Qr� x´XY Êb{�XY �j� c[�bTrWpX ijX[Wd Y ij£ÉY iub�\pX q[¢£ b�_1997¿�ur�g_ ÂUubfg xU¦u_

UW\�� ~�z� .q[� ´{� c[�bTrWpX ijX[Wd Y ij£ÉY iub�\pX SXÉY q[¢{X[� ~W�XY Åub�XY cQr� rv_2004�g_ ½

XY ij�{d�Y �e[VWXY n_UT ~WzjX À[o¡^ ¿�j�bgÅub�XY ST ~W�X[� [¥X Ð¶UW .U]Y�¦XY_ ³£bg �� ~� ~W�g [W�

q[� ´{� Êb{�XY �j� wUj��XY c[�bTrWXY Ðmu [WjT ijX[Wd Y ij£ÉY iub�\pX �¢{� tU�WXY_2006½[j�jX qbog [W{j�

ijX[Wd Y ij£ÉY iub�\pX �¢£ »j�fg �p� Ëj�¡ ~�z� ~W�X[� .»j�f\� x��UWXY cYe[� Y ¤{� q[v ¤X´�~ub�g q[¢£

q[� ST ijX[Wd Y ij£ÉY iub�\pX À[oT_ ~W�u x´XY c[�bTrWXY2001 .roT ½wUj�VXY c[�bTrWXY �¢£ Ðmu [WjT_

ijTUVWXY c[��·WXY �� wea[�W� ij�U�XY �_rXY �� rur�XY ST i�bWp� cYebfg ij­[WXY ipjpoXY cYb{�XY cr¥¨

�UVXY w�¥dQ ¾�Ug c[��¨ ¸[z£� �g Ëj¡ ijX[WXY_ijTUVWXY c[v[f�XY_ `TrXY y[o£_ �e[VWXY U�� SXÉY.

c[�jzXY l[og q[¢£ �[¶a  wUj�� ÀYab¥d ij�U�XY �_rXY �� rur�XY �´� roT ½c[�jzXY l[og �¢£ rj�� �p�_

Êb{�XY �j� [¥�[og_ c[�jzXY �U� ijpW� `uU�\X S£_U\�X Y .c[�jzXY l[og q[¢£ �[¶a� �g ½Zae�Y S�T

S£_U\�X Yc[�bp�WXY_ c[�jzXY eb� �[�e� »uU� �� S£ae�Y x��UWXY ¤{�XY U�� l[o\XY xU¦u Ëj¡

S£_U\�X� ~�z� °U¶�Y .Â´� wr� ºj�mg �\u Ëj�� ½À[j£_U\�XY c[�jzXY l[og q[¢£ Uubf\� cYe[� Y qbog ¤X´�

q[uQ wr� �� À̂ r� ipjpv c[�[� �X� ijpW�XY.

2.� +��'67� F0 Za 'L7� g��P&������

ue_U­ STUVWXY �YU\v^Y S�X[� �� i�[� c[�bp�� UTbg U�\�uÀ[½¤XÈ_�W­y_U¨½°U¶QY [¥�pfg�e[VWX

�YUv^Y U�[m� ºj�mg ST ��[�u [W� Z[W\]�X [¥�{� ST e´�XY_ ifj�XY S¶b\X .i��£ n[�geY ~Á ST ¤XÈ Sg«u_

xa·u [W� ijX[Wd Y ijTUVWXY �_UoXY �X� wU��\WXY �_UoXYarzu_ �e[VWpX i��{X[� �YUv Y i�p� n[�geY �X�

ST�jpW\�WXY �j­U\oWXY `jW¦X [¥�{� cY¸YUd�½STUVWXY Z[W\]^Y �{� ST `�b\XY �� SX[\X[� r�u_.

�YU\v^Y c�¦� [W� �jj�j]e �jW�v �X� �j­U\oWXY �� c[�bp�WXY UjTbg Uue[og ��o{g__q��\�^Y ªg[��

S£[W\]^Y .eYru_"��YU\v^Y ~¦ "�p� �YU¨ Y �r¥� x��UWXY �UVWXY ~�v �� ÀYrur�g_ q[�XY n[foXY ~�v ��

i�bpfWXY c[�bp�WX[� x��UWXY �UVWXY ru_�g �e[VWXY �p� ªdb\u Ëj¡ ½�j­U\oWXY_ �YU\v^Y c[�bp�� .

i�[¶ c^[¡ ST ^� i¥d iu� ~¦�XY Y´� �� c[�bp�� UjTbg �\u ^_ .� �� S�j]UXY �U�XY_~¦� ¸[z£

½q[� ~�z� STUVWXY n[foXY ST _Q �j�� �UV� ST �[z�£^Y U�[m� �p� �YU¨ Y_ i�[vUXY b� �YU\v^Y

e[��XY �j­U\oWXY �p� ��Uu ¿£ÇT ¤X´�_.
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_Ðmu [WjT"q��\�^Y ªg[��S£[W\]^Y"l[mXY n[foXY ~�v �� eYrg_ ¤pWg S¥T½x��UWXY �UVWXY qbou Ëj¡

c[u[Ä_ ³�Q rur�\��U�XY Y´¥X `­bg c[�uUzg �W­ [¥pW� .Â´� UjTbg �p� ~W�X[� i�[¶ c[�U¨ qbog rv_

Â´� ¸[z£Ç� °U¶�Y ijX[WXY_ ijTUVWXY c[��·WXY qbog ZQ _Q i{j�� qb�e ~�[o� i�[mXY [�ea[V� �� c[�bp�WXY

[¥geYa�_ ªg[�WXY .p�WXY UjTb\� ªg[�WXY �� Uj¶�Y nb{XY ST i�e[zWXY c[¥¦XY qbog_�YU\v^[� i�[mXY c[�b

S­YU\v^Y õue[\pX �jjog `­_ �\u_ c[�bp�WXY Â´� `jW¦\� [�e_r� qbog S\XY ªg[�WXY Â´¥X �_UoXY aYr�� qY�\X^Y_

�YU\v^Y c[�p� Z«z� [�eYUv È[mgY ST i�e[zWXY c[¥¦XY ~�v �� qrm\�u c[�UzXY_ aYUTÆX .Â´� �¹g rv_

[¦\XY �e[VWXY �X� iT[­� ªg[�WXYS\XY_ ¸[�U¥�XY_ ¸[WX[� ij\�\XY ij{�XY c[�r¶ c[�U¨_ c^[Vg^Y c[�U¨ iue

�YU\v^Y c[�p� �jjog �YUÄ� qrm\�g c[�UzXY_ aYUT�Y �b¡ iWjv c[�bp�� i�W¦WXY [¥g[£[j� r�Ybv UTbg

�¥p�v �� i�roWXY.

weYaÇ� [¥{� ar� ST iu��UWXY �e[VWXY qbog ij�U�XY �_rpX i��{X[�_"~¦��YU\v^Y"~¦�XY Y´� UTb\u Ëj¡ ½

�� ~� STtU�WXY_ UV�_ Z[{�X_ Ufv_ �jf�pT_ Z[W�_ Sgb�jd_ U]Y�¦XY_ ³£bg_ cYe[� Y_ Zae�Y

�WjXY_ [j£[\ueb�_ .q��\�^Y ªg[�� [�QS£[W\]^Yij�U�XY �_rXY ST wa_r�� S¥TcYe[� Y �p� UV\og Ëj¡

UV�_ Åub�XY_ iuab��XY_ �uU��XY_ .S�Tiuab��XY½i�U¨ ¸[z£� �g roT"iW� "~�v ��10ST ip�[� �e[V�

[¥X[W�Q Å�e[�_ i�UzXY Â´� i�[v  iue_U¹XY c�j¥�\XY xab��XY S�U�XY ro{XY i��·� cUT_ Ëj¡ iuab��XY

q[� �� ÀY¸r�2004 .S� �j­U\oWXY �� q��\��X i�U¨ ij\ub�XY �e[VWXY c«z£Q [W�"c[�bp�� i��¨

Z[W\]^Y"i�U¨ ³j�«g �� UV� ST Z�� Y �g �j¡ ST ½"q��\�Y "q[� ST2005�� q��\��X ª\�� �_«�

~�v �� ÊbpW� �j­U\oWXY27ij�[W\d^Y ijW{\XY ±_r{�_ xe[¦g �UV� .i�UzXY Â´� U¨[�g ZQ `vb\WXY ��_

À[�uUv [¥pW� .ª\�� ¸[z£� �g roT ½cYe[� Y ST [�Q�Xq��\�^YS£[W\]Emcreditq[� ST2007UjTb\� qbou

ijTUV� c[��·�_ ij�b�¡ c[¥d [�erV� ij£[W\]Y c[�bp�� .tU�WXY ST x��UWXY �UVWXY rW� roT ½ÀYUj¶Q_

ÀYU¶·�ij£[W\]^Y U�[mWXY c[£[j� wr�[v weYa� ~ub�g �X�q[�XY n[foXY ��l[mXY n[foXY �X�.

_rXY ST S£[W\]^Y q��\�^Y w¸[�� rj�� �p�_S£[W\]^Y q��\�^Y U¨·� Ujzu ½ij�U�XY �)11(�¢�g iuab��XY ZQ

w¸[�� ~¹T«�ij£[W\]YUV�_ Z[{�X_ ³£bg_ cYe[� Y �� ~� ij£[�XY i�gUWXY ST [¥jpu ½ij�U�XY �_rXY �j� .�_[¦\u_

¦W� ijW{\XY_ xa[V\v^Y Z_[�\XY iW¢{� �_a ST ¿pj�� �_rXY Â´� ST S£[W\]^Y q��\�^Y U¨·�i�bW½

�ve �_r¦XY)3.(

)11(SX_rXY ¤{�XY Âr�u x´XY ½S£[W\]^Y q��\�^Y U¨·� ³jou)Doing Business(�p� iW][oXY Z[W\]^Y c[���\�Y iW¢£Q werv ½
[¥jp� �bV�XY iXb¥�_ c[�bp�WXY Â´� ij�b£_ ½ij£[W\]^Y c[�bp�WXY ijf�g °r� �p� ÀYa[W\�Y �YU\v^Y ~j¥�g .Y´� §_YU\u_

·WXY�j� U¨6_ S£[W\]^Y q��\��X w¸[�� ~¹T«�0w¸[�� �£a«�.
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���"��
(2) o��'
7� W%L(3) �H��'67� Za 'L7� g��P&

Zae�Y21.0 -
cYe[� Y56.57.7
�uU��XY4 -35.8

³£bg514.9 -
U]Y�¦XY20.2 -
Sgb�jd10.2 -

iuab��XY6 -14.1
ZYab�XY0 - -
iueb�0 - -
±YU�XY0 - -
Z[W�223.4 -

�jf�pT37.8 -
(4) Ufv2 -
Åub�XY4 -31.2

Z[{�X56.8 -
UV�52.24.7

(5) tU�WXY22.4 -
[j£[\ueb�10.2 -

�WjXY00.1 -
����'��� \���'
7� +�� '�� ��t�&4.88.458.4

�f�bXY [j�ã_ ijvUzXY [�_e_Q4.14.617.6
S�ue[�XY e�d_ ij{jg�XY [�uU�Q3.38.733.1
���I��� !��_� ML�.� w�X��2.94.89.7

[j�ã tb{d2.10.72.6
xa[¥XY ¾j�WXY_ [j�ã ±U¨2.07.211.3

¸YU�VXY tb{d [jouUTQ1.42.54.8

.S£[W\]� q��\�Y ª\�� _Q �YU\vY ~¦� abd_ qr� S{�g  (-)
: 9�t^a&

.w¸[�� �£aQ 0_ S£[W\]^Y q��\��X w¸[�� ~¹TQ 6 ~�Wg Ëj¡ ½0_ 6 �j� S£[W\]^Y q��\�^Y U¨·� §_YU\u  (1)
.q[�XY n[foXY ~�v �� �YU\v^Y ~¦� eYru  (2)

.l[mXY n[foXY ~�v �� weYr�_ i�bpW� S£[W\]^Y q��\�^Y ªg[��  (3)
.Ufv ST �YU\v^Y ~¦� �� c[�bp�� UTb\g ^  (4)

.l[mXY n[foXY �X� q[�XY n[foXY �� ij£[W\]^Y U�[mWXY c[£[j� wr�[v weYa� ~ub�\� ÀYU¶·� tU�WXY q[v  (5)
: �"����

(1)  Doing Business in the Arab World 2009, The World Bank and the International Finance 
 Corporation, 2008.

(%) F�N��G�� +�PE�� �"0 S�T Y��3'��� +��'67� 9�&3$ & �GEH

(3) �
� !�"%��
���� �� !�"�� �� �H��'67� Za 'L7�

Za 'L7� �_`&
(1) �H��'67�

�_rXY ij�X[Ä ~Wzu x´XY_ ½[jouUTQ �[W¨_ ¾�_�Y ±UzXY �_a ST S£[W\]^Y q��\�^Y U¨·� ¾�b\� ZQ UjÄ

Z_[�\XY iW¢{� �� ~� ST ~�[oWXY U¨·WXY �� ~ou Ëj¡ ½�X[�XY �jX[vQ �j� if�b\� i�gU� ST Sg«u ½ij�U�XY

ijvUzXY [�_e_Q_ ijW{\XY_ xa[V\v^YS�ue[�XY e�d_ ij{jg�XY [�uU�Q_ ½�f�bXY [j�ã_i¥d ��½_U¨·WXY �_[¦\u

¸YU�VXY tb{d [jouUTQ_ xa[¥XY ¾j�WXY_ [j�ã ±U¨_ [j�ã tb{d �� ~� ST ~�[oWXY°U¶Q i¥d ��.
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p�� �¥{� UTb\g S\XY l[m¨�Y i��£ �[�Q �p� i��\�WXY S£[W\]^Y q��\�^Y iW¢£Q ijf�g °rW� »p�\u [WjT_c[�b

i��{� ij�U�XY �_rXY i�ro� ST �uU��XY Sg«g ½�j�X[�XY Z[��XY ar� �X� Z[W\]^Y35.8i��{� Åub�XY �Ã ½i][WXY ST

31.2i��{� Z[W�_ ½i][WXY ST23.4i��{� ³£bg_ ½i][WXY ST14.9i��{� iuab��XY_ ½i][WXY ST14.1i][WXY ST .

^Y c�¦� ST º�m{� U¨·WXY Y´� ZQ Ï¡�u_³jX ½q[�XY n[foXY ~�v �� weYrWXY �YU\v¾oT~� ij�U�XY �_rXY ST

À[¹uQ�� ~ou ¿£Q Ëj¡ ½SWX[�XY rj�VXY �p�9ST i][WXY ST�Y�jX[v°U¶�Y .i��{X[� [�QXq��\�^Y ªg[�W

l[mXY n[foXY ~�v �� weYrWXY S£[W\]^Y�p�Q �j�X[�XY Z[��XY ar� �X� wUTb\WXY Z[W\]^Y c[�bp�� i��£ U¨·� ZÇT

ij�U�XY �_rXY `jWd ST �YUv Y ~¦�X ~�[oWXY U¨·WXY �� Uj��� .½�X[�XY �jX[vQ �j� U¨·WXY Y´� i£e[oW�_i��£ Îp�g

SXYb¡ S£[W\]^Y q��\�^Y ªg[�� ST ijf�\XY58\v^Y Z_[�\XY iW¢{� ST i][WXY STb�£_ ijW{\XY_ xa[V33ST

S�ue[�XY e�d_ ij{jg�XY [�uU�Q ST i][WXY~�[o� ½i��£9.7[jouUTQ �[W¨_ ¾�_�Y ±UzXY ST i][WXY ST.

3.�tHF�&x�)+��� (86��3����������

�� �ÄUXY �p�ªjX[�Q nb{gn[­_Q i��� �� r�«\pX iu��UWXY �e[VWXY [¥�e[Wg S\XY �YU¨ Y_ i�[vUXY

�e[VWXY ZQ ^� ½iue[¦\XY �e[VWXYiue[¦\XYº�� ST xa·g rv S\XY i¡a[�XY U][�mXY _Q c[�rVpX i­U� �o�g

[¥¹�� ��T� �X� Z[j¡�Y .iT[� �¥{� Uj��XY ro�u rv �u´XY �j�abWXY iX[�XY Â´� ST ��­�Y �UfXY �o�u_

¡ ST �j�abWXY iu[W�X i{j�� cY¸YUd� È[mgY ªpf\u [W� �¥gYU¶r�iue[¦\XY �e[VWXY ��T� c^[ .~W�XY �g rv_

�j�� �o�� c[�[��XY �j�«g �\u Ëj�� iue[¦\XY �e[VWXY ��T� U�[m� �� `]YabXY �j�«\X �¢£ ¸[z£� �p� .

ijTUVWXY c[���Y ~Á ST SX[WXY eYUo\�^Y �p� ÏT[�u `]YabXY �j�«\X iW¢£Q abd_ ZÇT ½¤XÈ �p� w_��_.

Y �j�«\X q[¢£ UTb\u_�WjXY_ ZYab�XY_ Z[Wþ�_ tU�WXY_ Z[{�X_ Zae�Y_ �uU��XY_ U]Y�¦XY �� ~� ST `]YabX .ST_

q[�2002±��� �g ½"`]YabXY S{�·WX ijX_rXY i��·WXY)12( "ST iW�[�WXY �X� �r¥g ipo\�� i��·W� YU�ub� ST

�«g c[��·� �j� SX_rXY Z_[�\XY `j¦zg »uU� �� ijX[WXY �¢{XY eYUo\�Y »jo�g�¢£ Uubfg �p� ~W�XY_ `]YabXY �j

[¥\jp�[T wa[u�_ `]YabXY �j�«g .ST ZYab�XY_ tU�WXY_ Z[{�X_ Zae�Y �� ~� ST `]YabXY �j�«g c[��·� Êe[zg_

ijX_rXY i��·WXY Â´� iub¹� .

�p� �U�u Ëj¡ ½iue[�d� [¥£b�� ij�U�XY �_rXY ST iue[¦\XY �e[VWXY °rX `]YabXY Z[W­ iW¢£Q �jW\g_

q[¢{XY Y´� ST i�e[zWXY �_rXY Â´� ST iue[¦\XY �e[VWXY .[¥�jWd ZQ [W�Îp�� ar�gr¡YbXY nabWpX ºub�\pX �p�Q

)12(International Association of Deposit Insurers (IADI).
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S\XY U]Y�¦XY ¸[{�\�[� ½xe[¦g �UV� ~�XÂar�gXt[�¡ ~� .Z[W�_ tU�WXY �� ~� ST x��UWXY ¤{�XY �Uzu_

� �p� �YU¨ Y �Xb\u �j¡ ST ½`]YabXY Z[W­ q[¢£ weYa� �p�½Z[{�X_ Zae�Y �� ~� ST ipo\�� i��·� q[¢{XY Y´

�uU��XY ST `]YabXY iu[W�X ³p¦�_ .Sf�u_XY�� ~� ST ijp�WXY ipW�XY ª£[d �X� ij�{d�Y ipW�X[� `]YabXY q[¢{

Zae�Y �� ~� ST ijp�WXY ipW�X[� `]YabXY ijf�g �p� UV\ou ¿£Q �j¡ ST ½Z[{�X_ Z[W�_ tU�WXY_ �uU��XY

U]Y�¦XY_ZYab�XY_ .��[�g_iue[¦\XY �e[VWXY_ i�b��XYÀ[��­ q[¢£ ~ubWg STWU]Y�¦XY �� ~� ST `]YabXY Z[

Z[{�X_ Z[W�_½�j¡ STqbog� iue[¦\XY �e[VWXYq[¢{XY Y´� ~ubW\~�[�X[��Y �� ~� STZae�uU��XY_tU�WXY_.

»�pWXY qrou_)11 (Z[W­ iW¢£Q [¥urX S\XY ij�U�XY �_rXY iW][viW¢£�Y Â´� Ð][V¶ ��Q_ ijTUVWXY `]YabXY.

�p� ijWX[�XY ijX[WXY i���Y c[�[��£Y i¦j\£ wUj�� ijW�Q Å��\�Y `]YabXY Z[W­ iW¢£Q ZQ �X� we[¨ Y er¦g_

[¥{� rur�XY �U�g ~Á ST iue[¦\XY �e[VWXY i���� �j�abWpX io�XY cUT_ Ëj¡ ½STUVWXY n[foXYXU][�m

WXY �_rXY ST wUj��i�ro\ .�_rXY º�� Å�[v ½i���Y �_U� r{�_ij�U�XYiW¢£Q ST ijf�\pX �p��Y r�XY wa[u��

io�XY �u��\X `]YabXY Z[W­STUVWXY n[foXY ST.

4.���� �� ,3'E��� S$0 � G'��� ��GL����� ��I� ���� Z�K'�7�

`�\gij�X[ÄijWX[�XY ij��[�WXY Uju[�WXY ½ij�U�XY �_rXY.�Y �U�g_c[��·WXY �p� ij�U�XY �_rXY ST ij�[vUXY iW¢£

WXY n_U�XY ~�X wr¡b� c[�[�¡ UjTbg ijX[WXY[¥X i��[\XY ijTUVWXY UjÄ_ ijTUV .ST �e[VWXY �p� �j�\u [W�

ij£Y�jWXY }e[¶ ip¦�WXY ab{�XY �� c[£[j�XY Uz£ ij�U�XY �_rXY)off-balance sheet (ij�[vUXY c[fp�pX [�UjTbg_

b¥W¦pX_e .c[fp�XY �U�g Ëj¡ ½[�Uz{g S\XY c[�bp�WXY i��_ ivrX ij£b£[oXY ijX_·�WXY �e[VWXY ~W�\g_

^ wrWX �¦�XY i�bo� Z[j¡�Y º�� ST_ ½webz{WXY c[£[j�XY i�V� q�\pg ^ S\XY �e[VWXY �p� c[�bo� ij�[vUXY

�_[¦\g6Y_ ½ijX[� c[�YUÄ `Ta _Q ½U]Y�¦XY_ �uU��XY ST b� [W� ½U¥¨Q°U¶Q �X� iX_a �� [�eYro� �p\mu S\X.

5.������� ������ �� ��i3���

½SX[WXY eYUo\�^Y_ iua[V\v^Y ijW{\XY ST n[foXY Y´� ijW�� YU¢£ i�[� i£[�� STUVWXY n[foXY ST iW�b�XY ~\�g

aeYbWXY `u�bg ijX[�T �j��g_ U�[mWpX iWjp�XY weYa Y iubog �� ��Wg S¥T .g ¤XÈ S¹\ou_`­__ ijT[�zXY �j��

�j�abWXY ±bo¡ �p� ÏT[�u_ �UVWXY ij¦jgYU\�� ar�u x´XY weYa Y ³p¦� c[jX_·�� ���u �­Y_ e[�� .¤X´X_

�Qe ST �jW�[�WXY i��[��_ i�vYUWX `¹mu ZQ_ eYUoXY È[mgY ST ijX�o\�^[� weYa Y ³p¦� �¢�u ZQ �¥WXY �WT



32

á«ŸÉ©dG á«dÉŸG áeR C’G äÉjó–h á«Hô©dG ∫hódG ‘ ‘ô°üŸG ´É£≤dG ´É°VhCG

�[WXY .ij�[vUXY c[fp�XY �U�g [� wa[�_�e[VWXY �p�n[�g�iT[� Uz{� q[joXY_ ijWX[�XY ij��[�WXY Uju[�WXY

weYa Y ³p¦� ��_ i�W¦WXY [¥g[�[�¡ �� c[£[j�XY .¤pW\� ij�U�XY �_rXY �� ar� ST STUVWXY n[foXY �jW\u_

Y te[¹g �� r�XY_ ijT[�zXY �j��\X �_rXY Â´� q[�Q c[ur�g `¹u x´XY U��Y ½�e[VWXY �� ar�X c�][��X[VWX .

�UVWXY ~�v �� U�[mWXY ~W�\X YU¢£ ijW��Y iu[Ä ST ij��� Y iTUjVXY ST iW�b�XY U�\�g ½U¶ã ª£[d ST_

~�Yb� ��Q �� r�g �j­U\oWXY °rX ¤X´�_ ij��� Y �e[VWXY ST U�[mWXY weYa� ZQ S{�u x´XY U��Y ½¸�W�XY_

i�[{VXY Â´� §[¦£ .

ST ij�U�XY �_rXY te[¦g �p\mg_Uju[�� [¥W¢�� }[¥\£Y �� �ÄUX[� ¤XÈ_ ½STUVWXY n[foXY ST iW�b�XY �j��g

��[� i{¦X1 .�U�g Z«� ij�[vUXY c[fp�pX ij�U�XY �_rXY �¢�� ST ij{�bXY c[�uUz\XY �W�g ½�[�WXY ~j�� �p�T

ipW\�WXY U][�mXY ijf�\X c[VVmWXY °b\�� `TUu ZQ �UVWXY weYa� ³p¦� �p� .fp�pX ��Wu [W�ij�[vUXY c[

we_U¹XY r{� cY_��XY _Q §[�e�Y `u�bg �vbg ZQ ½Z[W� ¸[{�\�[� ½ij�U�XY �_rXY �¢�� ST .c[fp�XY ZQ UjÄ

iuab��XY_ U]Y�¦XY_ �uU��XY_ cYe[� Y_ Zae�Y ST [W� Sp�� �UV� ��T� Z��Ç� c[j¡�VXY [¥urX ij�[vUXY

�� `� ½¾oT tU�WXY_ UV�_ Ufv_ Z[W�_ ZYab�XY_Â´� ST ¸[¹opX iu[¥{XY ST `¹mu ��T Y eYUv ZQ i¢¡

Ufv_ ZYab�XY_ iuab��XY ¸[{�\�[� ½�_rXY .c[fp�XY ~¶r\� ij�U�XY �_rXY �¢�� ST Zb£[oXY �W�u ½iT[­ [�_

ae�Y ¸[{�\�[� ½Zb£[oXY Âar�u �j�� °b\�� r{� ijX[WXY ¿g[�Y�\X[� ¸[�u Y �p� �UVWXY werv eb�rg r{� ij�[vUXYZ

iuab��XY_ �uU��XY_ .y[{g ½»�� [� �X� iT[­ [�_�`jWd ST ij�[vUXY c[fp�X[½Z[{�X ¸[{�\�[� ½ij�U�XY �_rXY

we_U¹XY r{� �e[VWXY weYa� ¸[��� _Q Ujj�g ST i�[� c[j¡�� .¸[��� _Q Ujj�g À[¹uQ ij�[vUXY c[fp�pX »�u [W�

ij�U�XY �_rXY `jWd ST S][¹v eYUv ªdbW� ¸YerWXYUV�_ Z[{�X_ cYe[� Y_ iuab��XY_ Z[W� ¸[{�\�[� ½.

�-"�l ���val�� �0� �� ��� �� "���� w�������� ������ ���������

½¸[¹��Y ¿X_a ST SX[WXY_ STUVWXY n[foXY Uubfg ab¥¦X ¿�[W\�Y �� ÀYUj�� À[�£[d ¿pW� iuYr� ´{� ±_r{VXY �X_Q

� ST ±_r{VXY ab¥d �U�Q Åp�Wg roX_½ij�[foXY c[¡�� Y ��rX Sp�j¥XY �j�V\XY ~j¥�g ¸[z£� ST ½�[¦WXY Y´

q[� ST STUVWXY_ SX[WXY n[foXY l[¶ ¿db� [¥{�_1998 .S�U�XY Z_[�\XY ab¥d ��r� ±_r{VXY qbou ¤X´�

STUVWXY_ SX[WXY �[¦WXY ST ÊU\zWXY .ij{�XY i£[��Y ±_r{VXY �Xb\u e[� Y Y´� ST_XpX ij�U�XY i{¦pi�[vU

ijTUVWXY .�ve e[� Y Ðmpu_)2(Â´�¸[¹��Y ¿X_a ��a ST ab¥¦XY .
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�
� �����)2(
��� �� +�� '��� 9�^al�� �0� �� ��� �� "���� w�"�l ���

������� ������ !�%& ��

_rX ijX[WXY c�j¥�\XY �urog �[¦� STXq[� ST ±_r{VXY «z£Q ½¸[¹��Y ¿1998Y �j�V\XY ~j¥�gXn[foXY ST Sp�j¥
SX[WXY_ STUVWXY._g~j¥�\XY Y´� �� rj�\�YcY¸YUd Y �� i��¡ �W¹\u Sp�j� �j�Vg ¼�[£U� ´�{g S\XY �_rX

°bv_ c[jXã b�£ Â[¦g^Y_ Z[W\]^Y ¿jdbg ST S�b��XY e_rXY Ðjpog_ STUVWXY �[¥¦XY iubog �r¥\�g S\XY_ ijp�j¥XY
ro{XY i�[j�XY �b�g_ ½ijp�WXY ±b�XYcY_a�Y qYrm\�Y_ Uubfg �X� wU¨[�WXY cY_a�Y �p� a[W\�^Y �� iXbj�XY weYa  iu

ijX[WXY ±Ye_�Y l[og_ iub�g q[¢£_ ijX[Wd Y iueb�XY c[�bTrWpX Ëur¡ S£_U\�X� q[¢£ ¸[z£�_ ½wU¨[�WXY UjÄ.roX_
r¥¨������� ������� ������ �� �$P�u�� m���'�� W�uE��� À[Áb�p� À̂ [�v��� i­U\oWXY ¸[¹��Y �_rXY ~�v

U]Y�¦XY_ ³£bg_ Zae�Y S�_ ½~j¥�\XY Y´¥� ~W�XY iuYr� ´{� ij�U� �_a Uz�X c�j¥�g ±_r{VXY qrv Ëj¡ ½±_r{VXY
�WjXY_ tU�WXY_ UV�_ Z[{�X_ iueb�_ ZYab�XY_ Sgb�jd_.

À[o�� ~j¥�\XY �� wrj�\�WXY ij�U�XY �_rXY ST §�� Y ¼�YU� Å�b{g roX»�\u S\XY §�� Y c^[¦�_ [¥g[d[�X
[�´j�{g �p� ij{�WXY �_rXY ST c[fp�XY_ ±_r{VXY .±_r{VXY qrv roT+��y��W¹\u ¼�[£U� ´j�{\X S{�XY_ SX[WXY ��rXY

STUVWXY n[foXY y[z£ �¢{g_ ���g S\XY ij£b£[oXY_ ij�uUz\XY U��Y `­_ .S{�XY_ SX[WXY ��rXY ±_r{VXY À[¹uQ qrv_
~�X��#H3�� d��&`� ¼�[£U�_ ½[W¥jT STUVWXY �[¥¦XY ip�j� wa[�� ¼�[£U� ´j�{\X ¤XÈ_+��3E��ip�j� wa[� 

¿�b{d ST xrjpog STUV� �[¥d ¸[z£�_ ZYab�XY �[W¨ ST S��� Y STUVWXY �[¥¦XY .��rXY �uro\� ±_r{VXY ��[� [W�
	�N�$�ijX�o\�Y �u��g_ iubog �r¥\�u ¼�[£U� ´j�{\X��¶ �� iuro{XY i�[j�XY w¸[�� �u��\X �WjpX_ ½x��UWXY ¤{�XY

Êb{�XY �j� [� �YUvðX ±b� ¸[z£�_ ½i¡b\�WXY ±b�XY c[jpW� U�� iuro{XY i�[j�XY ¸YaQ �j��g .�uro\� ±_r{VXY q[v_
�� ~�X À[¹uQ ��rXY�I�3L� �6�K%���� iuro{XY i�[j�XY Uubf\X À[¦�[£U� [W¥{� ~� ´j�{\X ¤XÈ_UjÄ cY_a�Y qYrm\�Y U

Z[W\]^Y_ iXbj�XY weYa� ST wU¨[�WXY.

±_r{VXY aeYb� �� wrj�\�WXY �_rXY �� rur�XY ST STUVWXY_ SX[WXY n[foXY ST Sp�j¥XY §�� Y ¼�YU� ÅpW¨ ¤X´�
UWXY ¤{�XY ST eaYb�XY ~j�«g_ ªuerg_ ½�e[VWXY �p� x��UWXY ¤{�pX STYU¨ Y_ S�[vUXY e_rXY �u��g�[¥d_ x��

¸[¹��Y ¿X_a ST ijTUVWXY i�[vUXY .ij{�XY Uubfg ª£[d ST_ij�[��Y~�X ��rXY ±_r{VXY qrv roT ½STUVWXY y[z{pX
���I�3L� +��3E��� F����� ��&� +��.�� #H3�� �6�K%��iub�\pX S£_U\�XY q[¢£ Uubfg _Q ¸[z£  ¤XÈ_

c[�bTrWpX ij£ÉY ijX[Wd Y)RTGS .(

%& ���!��� z�'X��� ��� �� +�� '�� �0�������������� �������±_r{VXY �Xb\u ½���� �� ��%$� ������ �H�&.�
�������� ���
�$�ijTUVWXY i�[vUXY c[âj�_ ro{XY c[��·�_ �e[VWXY °rX ij�[vUXY w�¥d�Y ¸Yer� �� Zb�\g S\XY_ ½ .

UXY c[fp�XY �j� c[�bp�WXY �a[�\� i{¦pXY Â´� qbog_i�[vUXY �[¦� ST cYebf\XY ��«� iop�\WXY [u[¹oXY �v[{g [W� ij�[v
ij�U�XY �_rXY ST ijTUVWXY.

erVWXY :ivU�\� aYr�Q ½xb{�XY UuUo\XY ½S�U�XY ro{XY ±_r{�.
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��"��"	�	�����	&��'�		��������	����%���������	
����	
�	 	

�p� q[� ¿dbg ½~�[zXY xa[V\v^Y §�� Y e[�� ST ½STUVWXY_ SX[WXY n[foXY ST §�� Y ab¥d `� ��Y�g

�XY rj�VXYxaeb� �j� ip�[�WXY ST �jjW\XY iXY�� ��¶ �� °U¶�Y ijX[WXY_ ijTUVWXY c[�rmXY iWXb� b�£ SWX[

ijTUVWXY ±Yb��Y �X� ij�{d�Y �e[VWXY È[�£ »j�g S\XY °U¶�Y �dYb�XY iXY��_ �jjp�WXY_ ª£[d�Y c[�rmXY

ijp�WXY .�� `vb\u_°U¶�Y ijX[WXY_ ijTUVWXY c[�rmXY we[¦g UuU�gÌYr¡�i�vb\� U�[m� ¤X´�_ i{�W� r]YbT .

±b�XY ST i�T[{WXY ���u °U¶�Y ijX[WXY_ ijTUVWXY c[�rmXY we[¦g UuU�g ZÇT ½i{�WWXY r]Yb�XY ª£[d �WT

i�ur�XY ~ubW\XY cY_a� [¥�Yrm\�Y �X� ij�{d�Y ijX[WXY c[��·WXY_ �e[VWXY rdYbg xa·u Ëj¡ ½ijp�WXY

[WXY weYa� ST cYe[¥WXY_ijTUV� c[�r¶ UjTbg ST �¥�u [W�_ ~j�z\XY �jX[�g ST S��£ ºj�mg �X� iT[­ [� ½�

Sp�WXY a[V\v^Y ST ~¹TQ ij�b£_ ~vQ i�p�g cYÈ .¿{� �¦{u ijp�WXY ±b�XY ST ij�{d�Y �e[VWXY rdYbg ZÇT ¤X´�

~¶YrXY �X� ij�{d�Y cYe[W�\�^Y »Trg wa[u�.

ij�{d�Y �e[VWXY rdYbg ZQ UjÄij�[vUXY �¢{XY ��­ iX[¡ ST Sp�WXY STUVWXY n[foXY �p� U�[m� ~�zu rv

ST �¥�g rv S\XY_ ½±b�XY ST iue[�\¡Y À[�b�­ �e[Wg ZQ ij�{d�Y �e[VWpX ��Wu Ëj�� ijWj¢{\XY c[�uUz\XY_

S{�bXY a[V\v^Y eYUo\�Y ar¥g SX[\X[�_ ~�� STUVWXY �[¥¦XY i���_ ��Q i¨[z� .Y �� ZÇT ¤X´�Z[�W� ijW��

iX_rXY [¥� UWg S\XY iua[V\v^Y �_U¢XY Å£[� [W¥� ijp�WXY ±b�XY ST ~W�XY_ rdYb\X[� ij�{d�Y �e[VWXY qY�\XY

xa[V\v^Y ab�UXY ��¶ ijp�WXY ±b�XY �� ª��{g rv ij�{d�Y �e[VWXY ZQ ¤XÈ ½[¥X i�j¹WXYÌ_r¡ r{� _Q

[VWXY [¥{� Sg«g S\XY �_rXY ST ijX[� c[��Qij�{d�Y �e½[W�_rvSTUVWXY �[¥¦XY eYUo\�Y eb�rg �X� xa·u

a[V\v^Y_[W¥X i�j¹WXY iX_rXY ST.

Y i�T[{WXY q[�Q ijp�WXY ijTUVWXY ±b�XY �\T b�£ [¥{� ar� ¿dbg roT ½ij�U�XY �_rXY te[¦\� »p�\u [WjT_ij�{d� .

n_UT �\T ��¶ �� }e[mXY ST ij�U�XY �e[VWXY crdYbg ¤X´�ij�{d�Y �_rXY ST [¥X ªg[��_ [¥X .¸b­ ST_

wa[u�ijX[WXY c[oTr\XYijf�{XY cYaYUu Y ���� ruY�\� ar� ¿dbg roT ½ij­[WXY qYb��Y ST ij�U�XY �e[VWXY �X�

ij�U�XY_ ij�{d�Y �_rXY ±Yb�Q ST rdYb\XY �X� ij��� Y_ iue[¦\XY �e[VWXY°U¶�Y ._Spu [WjT�YU�\�Y��U�

XYUuU�g ST cYebf\we[¦gij�U�XY ijTUVWXY c[�rmXYij�{d�Y i�T[{WXY q[�Q.

�-��$���� �������� w3E�� �� ��G�:.� U������ ":�3�

Qxe[¦\XY rdYb\pX ij�{d�Y c[��·WXY_ �e[VWpX Ðj¶YUg �{� b�£ ij�U�XY �_rXY �� rur�XY ST ruY�\� ¿dbg U¥Á

ST ijTUVWXY ifz£�Y i�e[W�_ijp�WXY ±b�XY .À[¹uQ �_rXY Â´� Å�� rv_�X�±Ye_ÆX ijp�WXY [¥vYb�Q Uubfg

�[WXY �Qe i�U¡_ �UVXY �p� abjoXY �j�mg _Q iXY��_ S�{d�Y e[W�\�^Y �j��\X cY¸YUd� È[mgY_ ijX[WXY.



35

á«ŸÉ©dG á«dÉŸG áeR C’G äÉjó–h á«Hô©dG ∫hódG ‘ ‘ô°üŸG ´É£≤dG ´É°VhCG

VWXY rdYb\X [¡[\�£Y �_rXY U��Q �� cYe[� Y_ �uU��XY r�g ½S¦jpmXY Z_[�\XY ³p¦� �_a S�TST ij�{d�Y �e[

q[jv �� �ÄUXY �p� ¤XÈ_ ½ij�{d�Y �e[VWXY �p� À[j��£ À[¡[\�£Y ~vQ xab��XY ±b�XY �o�u [WjT ½ijp�WXY ±b�XY

wUj¶�Y cYb{�XY ��¶ Ð¶e Ì�Ã �{W� iuro{XY c[fp�XY .�e[VWXY �b¶r� iuro{XY c[fp�XY Å�W� ½UV� ST_

q[� ´{� iuUVWXY ijTUVWXY ±b�XY ij�{d�Y1992c[jpW� `¦¨_ ±b�XY ST i�T[{WXY ~j��g ST ��[� [W�

iuUVWXY �e[VWpX SWjpv Y `�b\XY_ ÈYb�\�^Y .i�T[{WXY �p� Sp�WXY STUVWXY �[¥¦XY �\�£Y roT ½Zae�Y ST [�Q

ij�{d�YSTq[�1997i�T[{WXY �p� Sp�WXY STUVWXY n[foXY �\�X we´¡ ij¦jgYU\�� ³£bg Å¦¥\£Y �j¡ ST ½

�Yij�{d .

�p� �U�g ij�U�XY �_rXY �¢�� ST ij�[vUXY c[fp�XY_ iu��UWXY �e[VWXY ZQ �X� arVXY Y´� ST we[¨ Y er¦g_

ÀYr¡ ijp�WXY ±b�XY ST ~W�XY ST i�ÄYUXY ij�{d�Y �e[VWXY°b\�� ST �u[�g abd_ `� ½S�{d�Y �[WXY �QUX �£aQ

ij�U�XY �_rXY �j� [WjT �£a�Y r�XY .�Y S�TS�{d�Y �[WXY �QUX �£a�Y r�XY Îp�u Zae20ST_ ½e[{ua Zbjp�

cYe[� Y40��ea Zbjp��uU��XY ST_ ½e^_a5³£bg ST_ ½e[{ua Zbjp�10iuab��XY ST_ ½e[{ua Zbjp�2.5

ZYab�XY ST_ ½�[ue Zbjp�50Zbjp�¿j{dZ[W� ST_ ½3Ufv ST_ ½�[ue Zbjp�5.4ub�XY ST_ ½e^_a Zbjp�Å

15Z[{�X ST_ ½e[{ua Zbjp�10UV� ST_ ½wUjX e[jp�100tU�WXY ST_ ½¿j{d Zbjp�100��ea Zbjp� .Ï¡�u_

ij�U�XY �_rXY º�� ZQ)UV�_ Z[W�_ �uU��XY_ Zae�Y (�e[VWXY ³j�«\X ¿� §bW�WXY �£a�Y r�XY �j� �jWg

ijp�WXY ±b�XY ST ~W�pX ij�{d�Y_ ijp�WXY.

È �X� iT[­ [�_ijp�WXY ±b�XY �b¶a ST ªÄUg S\XY ij�{d�Y �e[VWXY �p� ij�U�XY �_rXY �¢�� yU\zg ½¤X

i{u�mXY cYa[¥¨ ��¶ �� _Q ÀYro£ �[WXY �Qe `Ta �\u ZQ_ UW�\�WXY �[WXY �Qe erVW� �uUV\XY .�W�g ^_ Y´�

ij�U�XY �_rXY �¢��½Z[W�_ iuab��XY ¸[{�\�[�½XY �QUX ijX_�Y y[�v�Y `Tr��YU\v^Y ��¶ �� �[W.

rdYbg Ð¶e eYr�  ijW�UXY i¥¦XY ª£[d ST__~W�ij�{d�Y �e[VWXY�e[VWXY ZÇT ½ijp�WXY ±b�XY ST

[W{j� ½Ð¶UXY eYr�� c[j¡�� [¥X ij�U�XY �_rXY ij�X[Ä ST ro{XY c[��·�_ iu��UWXY³£bg �� ~� ST

tU�WXY_ iuab��XY_À[¹uQ Å�X[� ijX[WXY weY�_ qbogST±b�XY ST ij�{d�Y �e[VWXY ~W� Ð¶e eYr�� eYUv

ijp�WXY .ij�U�XY �_rXY `jWd ´m\g_wa[�½Ð¶UXY �{� qr� _Q �{� Z«z� ij{�WXY ijW�UXY c[fp�pX wr¡b� cYeYUv

c[�p� i�Yea �� iX_rXY ST iX_·�WXY w�¥d�Y_ c[fp�XY �p\m� �j� ¸YeÉY �u[�g_ te[¹g ij£[��� �� r�u [W�

�b¶aijp�WXY ±b�XY �X� ij�{d�Y �e[VWXY.
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q[� ¿db� ~�W\g S¥T ½Ðj¶U\XY c[�p� i�Yea r{� iV\mWXY c[fp�XY [¥jX� r{\�g S\XY cYe[�\�^Y ��«� »p�\u [WjT_

½ijX_rXY �jjo\XY c^[�_ ~�v �� ¿�jgUg idea_ ½À[jX_a ¿\�W�_ q�Y S�{d�Y �UVWXY �� wUTb\WXY c[�bp�WXY ST

� ¿gYerv_½ijp�WXY ±b�XY �X� ijTUVWXY cYe[¥WXY_ cYe[�\�^Y ~o£_ ª£[d�Y_ �jjp�WXY �uUW�\�WXY t[fo\�Y �p

ijX_rXY Uju[�WXY ~¹TQ S�{d�Y �UVWXY n[�g� ª£[d �X� ½�[WXY �Qe ij�b£_ ijW�Q_ .

	-
��*�� �� ���� �� ����3�� U������ ":�3�

Y ST ij�U�XY �e[VWXY �X[�� cUj�g roXÃ��XY abo�XY ��¶ ijWX[�XY ±Yb��iij­[WXY .r��_ ½c[{j���XY ro� S�T

S�[� ��¶ ijWX[�XY ¾�{XY e[��Q n[�geY1973-1974wa_r�� ij�U�XY cYa[V\v�X ij�[�j\�^Y weroXY Å£[� ½

i�ro\WXY �_rXY �e[V� ST i�ab� ij�U�XY �_rpX ijf�{XY cYaYUu Y ij�X[Ä Å£[� SX[\X[�_ .[W�`�bg Z[�

e_r� q[jopX ¤XÈ_ ½i�ro\WXY �_rXY ±Yb�Q ST ij�U� �e[VWX c[�W¦g web� ST }e[mXY ST ij�U�XY �e[VWXY

wU¨[�� [¥geYa� �� À[­b� ½ij�{d�Y �e[VWXY �X� ij�U�XY �Yb��Y ¤pg t[j�£Y ST i�[�bXY.Å�e[¨ rv_

½ij�U�XY ijTUVWXY c[�W¦\XY Â´� �[� �Qe ST ij�_e_Q �e[V�ij�U�XY �e[VWXY a[�gY [¥{� U¥Á Ëj¡

ij�£U�XY)UBAF (q[� ST ³ue[� ST ³�«g x´XY1970e[W�\��X SX_rXY S�U�XY ¤{�XY_ ½)BAII (³�«g x´XY

q[� ST ³ue[� ST À[¹uQ1973 .q[� ST r�\WXY Åub�XY ¤{� ¸[z£� �g roT ½Zr{X ST [�Q1966xab��XY ¤{�XY_ ½

q[� SX_rXY1975� i�e[zW�iuab��XY ro{XY ifp� � .±Yb�Q wr� ST ij�U� �e[VWX U¨[�WXY `�b\XY UV\vY rv_

S�U�XY ¤{�XY �p� ij�_e_Q)Zae�Y (S�U�XY S�jpXY �UVWXY_ ½i�ro\� ij�[{� �_a wr� ST n_UT �\\TY x´XY

S�{d�Y)LAFB (_rXY º�� ST `�bg x´XYcr¡ x´XY_ ijouUT Y_ ij�_e_�Y �T S\XY c[�bo�XY[j�jX �p� Å­U

}e[mXY ST ¿�_UT y[z£ �� À[o¡^.

werVWXY_ i¦\{WXY �_rXY ST xa[V\v^Y ab�UXY eb¥Á_ ijWX[�XY ¾�{XY e[��Q `dYUg `�_ ½c[{j£[W�XY ro� ��¶_

À[¹uQ `dYUg_ ij�U�XY �_rXY ij�X[Ä ST bW{XY `dYUg ½¾�{pXijTUVWXY c[�W¦\XY e_aij�U�XY}e[mXY STnYru� i¥¦�

a[V\v^Y ~ubWg_ ij�U�XY �Yb�ÆX .S�U�XY S�jpXY �UVWXY_ S�U�XY ¤{�XY e[z\£Y ST `�b\XY ª£[¦�_½S�{d�Y

ij�U�XY ijTUVWXY i��·WXY c«z£Q½q[� ST �uU��XY ST Å��«g S\XY1980ST À[�_UTXY �� ar��_r�Yij�_e_.

c[j{j��\XY iuYr� ST_¸YUd_�� iWd[{XY ij�p�XY e[ÃÉYg�jX[�iWm­ ijX[� cY�b¦� eb¥Á_ ¼jpmXY tU¡

´j�{g �X� ij�U�XY �_rXY Å¥dbg ½¾�{pX werVWXY_ i¦\{WXY �_rpX ijde[mXY c[j�[j\¡^Y ST ïb�p� `dYUg_

��[� [W� ½ijX[WXY ±Ye_ÆX À[vYb�Q ij�U�XY �_rXY �� rur�XY «z£Q_ ½[¥jT STUVWXY_ SX[WXY q[¢{pX ijp�j� c[¡���

Y �j��g STy[�¹£Y b�£ ¿db\XY ��[� [W� ½}e[mXY ST i�abWXY �Yb��Y �� ¸�d n[dU\�Y �p� l[mXY n[foX
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�X� ÀYar¦� ijWX[�XY ¾�{XY e[��Q n[�geY `� ��Y�\X[�_ ¾�{pX werVWXY ij�U�XY �_rXY ST i£�YbWXY ST c[T_UVWXY

[�XY º�� ST_ �_rXY Â´� ST c[�bTrWXY_ ijX[WXY n[­_�Y eYUo\�Y wa[��ij�{d�Y cYabdbWXY ¸[{� wa[�� c^.

`�b\XY UV\vY_ ½ijWX[�XY ±Yb��Y ST wrurd ij�U� �e[V� `�bg wU\�XY Â´� r¥zg �X ½¤X´�_S�j]e ~�z��p�

�e[VWXYij�U�XYU�´XY i�X[� iÃ��XY.

�WmXY qYb��Y ��¶ ¾�{pX werVWXY ij�U�XY �_rXY cr¥¨ roX_irurd iua[V\vY wU�� ij­[WXYe[��Q n[�geY UÃ� w

ij�U�XY �e[VWXY ca[�\�Y roX_ ½±b�XY ST iXbj�XY `�bg_ ijf�{XY cYaYUu Y wa[u� �X� °aQ [W� ½ijWX[�XY ¾�{XY

[¥\W�[��_ `]YabXY [¥�[fo\�Y ��¶ �� ij{�XY_ iuUz�XY [¥gYerv cYebfg ¸b­ ST ij¦jpmXY �e[VWXY [¥\�ro� ST_

Y `ue[zWX �YUv Y_ ~ubW\XY ST�¥��Y ¸YU¨_ cYe[o�XY_ ij\�\XY ij{�X .b�£ ij¦jpmXY �e[VWXY Å¥dbg [W�

ÐV¡ ¤pWg ��¶ �� ij�U�XY ±Yb��Y ST rdYb\XYST�e[V� ¸YU¨ _Q ij�U�XY �_rXY ST iue[¦g �e[V�

~�[�X[� .jÄ ij�U�XY �_rXY �� rur�XY [¥g´�£ S\XY iua[V\v^Y c[¡�� Y ¿db\XY Y´� ��a ST ��[� roX_ijf�{XY U

À[¶[{� UTbg [¥p� Å���Q S\XY_ ½Zae�Y_ ³£bg_ tU�WXY_ UV� ~�� wr�[VXY ij�U�XY cYa[V\v^Y l[¶ ¿db�_

ZrWXY_ cYe[o�XY [¥{�_ iua[V\v^Y ifz£�Y �\¨ ST [�e[W�\�Y_ ij¦jpmXY �Yb��Y �[�o\�^ ÀY���� À[ue[W�\�Y

i�Ye�XY_ ij¡[j�XY.


-�������� 9�&"*�� �I�������"�� �I��%'�� 9��
���7� ���T ��

�W�u S\XY iue[¦\XY ¾][�bXY_ y_UzXY ar�g ijX_a c[jv[�gY qYU�� ��¶ �� ijTUVWXY c[�rmXY UuU�\� �_rXY r¥�\g

ij�{d�Y �e[VWXY i�T[{� q[�Q [¥�\T ijTUVWXY c[�rmpX.

1  .��
���T ���T �� �������� 9�&"*�� �I���"#��%�� "��t�������� �� Y��%'��

ij�U�XY �_rXY �� ar� q[ve[�� ST ij�{d�Y i�T[{WXY q[�Q ijTUVWXY c[�rmXY UuU�\���|H��u&Y��%'�� ��t���

����� ��._S\XY iX_rXY _Q b¹�XY iX_rXY q[jv [¥jp� xbf{u iW¢{WXY ST iub¹�XY ZQ �X� iuYr�XY ST we[¨ Y er¦g

� qY�\X^[� q[W¹£^Y ST ªÄUgijv[�gY »j�f\"³g[¦XY"±b�XY �\�� war�� c[�Y�\XY �urog À[¹uQ �W¹\g S\XY_ ½

�� [�e[j\¶Y �\u war�� ifz£Q ST_ ½°U¶�Y ijX[WXY_ ijTUVWXY c[�rmXY [¥{�_ ½ª£[d�Y c[�rmXY xaebWX ijp�WXY

b¹�XY iX_rXY ~�v .UVWXY c[�rmXY xaeb� q[�Q ±Yb��Y �\T ZQ Ï¡�u ½arVXY Y´� ST_�� ª£[d�Y ijX[WXY_ ijT

ËX[�XY tbp��Y ��¶)xe[¦\XY rdYb\XY (ijv[�gY ST ¿jp� lbV{WXY_ c[�rmXY rueb\X"³g[¦XY "»Tr\� »p�\u

iuU¡_ §[�e�Y ¤XÈ ST [W� S�{d�Y �[WXY �Qe UuU�\� ~V\u Âe_r� x´XY_ ½i�j¹WXY iX_rXY �X� S�{d�Y e[W�\�^Y

ª£[d�Y �j�ÁbWXY i�[v�_ ~o{ge[� Y ½ij�{d�Y ijX[WXY c[��·WXY_ iue[¦\XY �e[VWpX �j��\{WXY�ve)3.(
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�
� �����)3(

�������� 9�&"*�� m'�� ��L�L.� W6�L3��

��G�:.� �E������ Z�&� ,�-.� ��������

c[�rmXY we[¦\X i�[�XY ijv[�g^Y ar�g)³g[¦XY (X[WXY_ ijTUVWXY c[�rmXY �uro\X ¾][�_ i��eQ½a_r�XY U�� °U¶�Y ij
S�_:

!�.� M�L3��:a_r�XY U�� c[�rmXY(Cross-border supply) ¤p¥\�WXY �X� [�UurVg �\u S\XY c[�rmXY xQ ½
iVjXb� ¸YU¨ _Q ½}e[mX[� �jo� S�{dQ ¤{� �� �YU\v^Y ½}e[mXY �X� �Yb��Y ~ub�g ¤XÈ �[��_ ½aebWXY �[o\£Y Z_a

jo� �j�«g i�U¨ �� �j�«g}e[mXY ST iW .

�H�j�� M�L3��:aebWXY rp� �X� i�rmXY ¤p¥\�� �[o\£Y(Cross-border consumption) c[�rmXY xQ ½ªpf\g S\XY
xe[¦g ¤{� ST �Yb�Q nYru  ij{�bXY a_r�XY }e[¶ [� iX_a S{�Yb� �[o\£Y ¤XÈ �[��_ ½}e[mXY �X� [¥j�p¥\�� �[o\£Y

}e[mXY ST S�{dQ.

��j�� M�L3��}:¤p¥\�WXY rp� ST xe[¦\XY rdYb\XY(Commercial presence) ~¶Ya i�rmXY erV� rdYbg xQ ½
ST [¥X À[�_UT i�[�bXY c[�U¨_ �j�«\XY c[�U¨_ iue[¦\XY Êb{�XY �� ~� �\T ¤XÈ �[��_ ½[¥X waeb\�WXY iX_rXY

}e[mXY.

8����� M�L3��:WXY rp�XY �X� �jj�j�fXY l[m¨ÆX Åv·� �[o\£Yi�rmpX ¤p¥\�(Personnel Movement) xQ ½
�� [�UjÄ _Q �j�«g i�U¨ _Q xe[¦g ¤{� Z[� ¸Yb� ½q�Y waebWXY i�UzpX �j�b�{WXY l[m¨ÆX Åv·WXY �[o\£^Y

}e[mXY ST [¥\{��Q_ [¥�_UT �X� ijX[WXY c[��·WXY.

ËX[�XY_ �_�Y �jfj�bXY ZÇT ½Â��Q web�´WXY i��e�Y ¾][�bXY �j� ��)Mode 1 & Mode 3(¾][�bXY U��Q [W� ½
ij{�bXY a_r�XY U�� °U¶�Y ijX[WXY_ ijTUVWXY c[�rmXY ruebg ST À[�Yrm\�Y .ËX[�XY ¾j�bXY ZÇT ½iT[­ [�

)Mode 3 (�X� cYe[¥WXY_ ij{o\XY ~o£_ e[W�\�^[� S�{d�Y ¤{�XY q[jv �X� S¹�u ijTUVWXY c[�rmXY ruebg ST
i�j¹\�WXY iX_rXY.

oX_rÅ�rvS£[WÃij�U�XY �_rXY �j� �� �_a\{Ã YSUz�w)13(ijWX[�XY we[¦\XY iW¢{� ST ¸[¹��Ywar�� c[�Y�\XY

ijp�WXY [¥vYb�Q �\��xe[¦\XY rdYb\XY »¡ �{� ��¶ �� ij�{d�Y ijX[WXY c[��·WXY_ iue[¦\XY �e[VWpX)14(.

Å{W¹g [¥£Q c[�Y�\X^Y Â´� �� Ï¡�u_rur� i�uU� abjvw��~j�W\XY ªg[�� �\�X Ðj¶YU\XY �{� rjjog [��U�Q

)13(S�_ :[j£[\ueb�_ tU�WXY ½UV� ½Ufv ½Åub�XY ½Z[W� ½iuab��XY ½Sgb�jd ½³£bg ½�uU��XY ½cYe[� Y ½Zae�Y.
)14(Commercial Presence.
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yU¨_ ½ij�{d�Y ijX[WXY c[��·WXY_ iue[¦\XY �e[VWXY n_UT_c[d[j\¡^Y e[�\¶Yiua[V\v^Y)15(�U�XijW{g

å¨[{XY SX[WXY_ STUVWXY n[foXY.ijTUVWXY c[�rmXY i�e[W� ª£[d�Y �uaebWXY �p� �j�\u ¿£Q ½¤XÈ ip��Q ��_

[WXY_ÂeYUo\�[� ~mg rv wrur¨ i�T[{W� Sp�WXY STUVWXY n[foXY ±[�X� Z_a ijp�WXY ±b�XY ST ijX¼�YU� }Yea�_ ½

i{�YbWXY yU¨_ ½ij{�bXY eaYb�XY ªuerg�ve �_r¦XY ½¿�][£ _Q q[�XY UurWpX i��{X[�)4.(

�G0 9�&"*��
��"���

�� �&"*�� zau'L�

��*��

":�3'��
\��%'��

[�*_.� ":�3�
F�� �G���

+��.�XXX
9���&��XX
FI��G��XXX

#H3�X
�I�3 E��XXX

+��0XXX
��
XX

OI3P��
��&XXX

	�N���X
��H�'I�3&

"I�3'�� W6�L� gE^ 9�&�K'�7� �"06771

.WTO : erVWXY

(4) �
� !�"%��
����� �� Y��%'�� ��t�& �� b�|0.� ���� �� !�"�� 9�&�K'��

,�-.� �������� �������� 9�&"*�� Y��%� �I��'�

*9�&"*�� "I�3� W6�L�

(����3�� �$&� ���� w3E$� ������)

3| �� ���"��

.¤p¥\�WXY rp� ST xe[¦\XY rdYb\XY : }��j�� M�L3�� (3) .aebWXY rp� �X� i�rmXY ¤p¥\�� �[o\£Y : �H�j�� M�L3�� (2)
.i�rmpX ¤p¥\�WXY rp�XY �X� �jj�j�fXY l[m¨ÆX Åv·� �[o\£Y : 8����� M�L3�� (4)

.¤p¥\�WXY _Q aebWpX Sp�T �[o\£Y ªpf\g ^ ½a_r�XY U�� c[�rmXY : !�.� M�L3�� (1) c[�rmXY ruebg ~][�_  * 

½(Market Access) ±b�pX È[�{XY SX[¦� ST ½ij�{d�Y i�T[{WpX n[foXY �\�� Å��\XY iX_rXY Z«� rj�g (X) i���XY  -  
[¥\T[­Q S\XY iurjjo\XY cY¸YUd Y �X� �_r¦XY ST �j�WXY qY�\X Y Ujzu^_ .(National Treatment) ij{�bXY ip�[�WXY_

.(³g[¦XY) ijv[�gY ST c[�rmXY we[¦g UuU�\X [¥g[�Y�\XY �_rd ST �_rXY

��Y �\�� ij�U�XY �_rXY c[�Y�\XY �� i�ogUWXY c[�[��£^Y ZQ �¹\u ½¿jp�_ijX[WXY_ ijTUVWXY c[�rmpX ±Yb

ij�U�XY �_rXY Â´� Zb�X ÀYU¢£ ½i�p�� UjÄ U�\�g c[�Y�\X^Y Â´� ZQ ¤XÈ ½wa_r�� _r�g ij�{d�Yij£[W�XYÅj��\� Å�[v

y_U¨y_UzXY �� ~vQ[¥vYb�Q �X� ij�{d�Y iue[¦\XY �e[VWXY È[�{X À[jp�T iW][oXY.�_rXY c[�Y�\XY �� ¼\{\�u [W�

)15(Economic Needs Test.
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ij�U�XYijv[�gY e[�� ST"³g[¦XY"�_rXY Â´� ZQq[�Q [¥vYb�Q �X� È[�{XY c^[¦� `j�b\X c[�Y�\XY �urog �X� ���g �X

ST i�T[{WXY °b\�� wa[u�X ip�[T wYa«� c[�Y�\X^Y Â´� qYrm\�Y SX[\X[�_ ½ij�{d�Y ijX[WXY c[��·WXY_ �e[VWXY

��¶ �� Sp�WXY SX[WXY_ STUVWXY n[foXYYbg wa[u�rdij�{d�Y ijX[WXY c[��·WXY_ �e[VWXY½e[� Y�ve)4.(

�
� �����)4(
�������� �������� 9�&"*�� Y��%� Z�&� �3����

ijv[�gY Ð{g)³g[¦XY (�X� È[�{X[� »p�\u [W¥X_Q ½ijX[WXY_ ijTUVWXY c[�rmXY we[¦g �p� i{�WWXY abjoXY �� �j�b£ �p�

¾�gUu U¶ÉY_ ½ijp�WXY ±b�XYij{�bXY ip�[�WX[� .i��{X[�T��$���� w3E�� S�T ����$�i\� �p� ³g[¦XY ijv[�gY Ð{g ½

½ijp�WXY ±Yb��Y ST ij�{d�Y ijX[WXY c[��·WXY_ �e[VWpX xe[¦\XY rdYb\XY �� r�g ZQ ��Wu S\XY abjoXY �� nb£Q

S�_:

1.b�XY ST wrdYb\WXY ij�{d�Y ijX[WXY c[��·WXY_ �e[VWXY ar� rjjogijp�WXY ±.

2.ST [¥� ~�[�\XY ij�{d�Y ijX[WXY c[��·WXY_ iue[¦\XY �e[VWpX �W�u S\XY cYabdbWXY _Q c��[�WXY iWjv rjjog

ijp�WXY ±b�XY.

3.rjjog_ ½¿�{W� [¥X §bW�WXY Z[W\]^Y �¦¡_ iWjoX war�� �bo�� ij�{d�Y ijX[WXY c[��·WXY_ �e[VWXY qY�X�

WW� §bW�WXY ijTUVWXY ifz£�Y[¥\�e[.

4.~j�� �p� ½war�� ij£b£[v i�V� ijp�WXY ±b�XY ST rdYb\X[� ij�{d�Y ijX[WXY c[��·WXY_ iue[¦\XY �e[VWXY qY�X�

n_UT �� À[­b� ~j�Wg ªg[�� �\�� [¥�Y�X� �[�WXY.

5.ijp�WXY ±b�XY ST wrdYb\WXY ij�{d�Y �e[VWpX �j��\{WXY_ ª£[d�Y �j�ÁbWXY ar� rjjog.

6.Y rdYbg rjjog_Q °bVv iubâ� i��{� S{�bXY �UVWXY �[� �Qe ST ¿\W�[�� rur�g ��¶ �� S�{d�Y �UVWX

war�� iWjo�.

ijv[�gY Ð{g_)³g[¦XY (e[�� ST c[­_[�WXY ��¶ ��_ À[j¦uerg ijp�WXY ±b�XY �X� È[�{XY q[�Q abjoXY UuU�g �p�

g iue[¦g c^bdijWX[�XY we[¦\XY iW¢{� ip¢� Å�.

i��{X[�_q[�Q abjopX����3�� �$&� ����p� xb\�g [¥£«� ³g[¦XY ijv[�gY [¥TU�\T ½ij�{d�Y ijX[WXY c[��·WXY_ �e[VWpX

�e[VWpX ipÃ[W� ip�[�� ij�{d�Y ijX[WXY i��·WXY _Q �UVWXY ip�[�� �� r�g S\XY iu�jjW\XY cY¸YUd Y `jWd

�WXY ª]YU¹XY ª�£ ��\¶[� ½ij{�bXY ijX[WXY c[��·WXY_ij�{d�Y �e[VWXY_ ij{�bXY �e[VWXY �p� i­_U

[� ��m� war�� ��[�Q ST_ n_U�XY �� a_r�� ar� �\�� ij�{d�Y �e[VWXY rjjog_ ½ijp�WXY ±b�XY ST wrdYb\WXY

ijX[WXY_ ijTUVWXY c[�rmXY ip�[�� ~�¦g S\XY ½iu�jjW\XY cY¸YUd Y �� [�UjÄ_ ij{�bXY �e[VWXY �p� �U�u

~og ij�{d�Yij{�bXY ijTUVWXY i�[{VXY [�[op\g S\XY ip�[�WXY ��.
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2.Y���� Y��%'�� 9��
���� ���T �� �������� 9�&"*�� �I���

�_rXY qbogSTUVWXY n[foXY �\��ij�{d�Y i�T[{WXY q[�Qe[�� STF�I��%'�� b�i�X�� 8& Y���� Y��%'�� 9��
����.

_ST we[¨ Y er¦garVXY Y´�f\XY ZQ �X�we[¦\XY iW¢{� ¸[z£� ´{� ½ijWX[�XY we[¦\XY UuU�\X i�e[�\WXY cYeb

q[� ST ijWX[�XY1995ij{j�XY we[¦\pX ~�[¨ UuU�g �p� qbog wU�XY we[¦\pX »�[{� �ub�g b�£ �_rXY Â[¦gY [¥��Y_ ½

c[�rmXY_ `p�XY ST ijWjpv Y _Q .�_rXY �� ar� [¥�v_ S\XY wU�XY we[¦\XY c[jv[�gY ~�zg_ij�U�XY)½Zae�Y

Z[W�_ tU�WXY ½�uU��XY (UuU�\� »p�\WXY [¥o¨ ST Å{W¹g [¥£b� �X� U¢{X[� wUj�� ijW�Q wr�\WXY c[u^bXY `�

c[�rmXY xaeb� q[�Q °U¶�Y ijX[WXY_ ijTUVWXY c[�rmXY ifz£Q `jW¦X ~�[¨ UuU�g ¸YUd� c[�rmXY we[¦g

�bXY ��¶ ��_ ½wr�\WXY c[u^bXY �� ijTUVWXYijv[�gY ST [¥jp� lbV{WXY_ `�e�Y ¾]["³g[¦XY"iT[­ [� Y´� ½

`�e�Y ij�U�XY �_rXY_ wr�\WXY c[u^bXY �j� ij�{d�Y cYe[W�\�^Y UuU�g �X�.

U�\�g_�e[VWXY U�\�g [W� ½�X[�XY ST cYe[�\�^Y_ ijX[WXY_ ijTUVWXY c[�rmpX erV� U��Q wr�\WXY c[u^bXY

Y U��Q �� ij�uU��Y¾�b\WXY ~d�Y ST ª�[�� S{¦g ZQ i�vbWXY ij�U�XY �_rpX ��Wu_ ½w¸[�� ijX[WXY c[��·WX

~o£ �� ¿�¡[Vu [�_ S�{d�Y e[W�\�^Y [¥�� ªp¦g S\XY_ ½ijp�WXY ±b�XY ST ij�uU��Y �e[VWXY rdYbg ST ~�W\g

ijX[WXY c[�rmXY ST cYe[�\�^Y_ ijX[�XY ij{o\XY_ cYe[¥WpX .rdYbg ZQ UjÄip�[� iuU�� ij�uU��Y ijX[WXY c[��·WXY

Uubfg_ ij�{d�Y �e[VWXY �p� S�[vUXY e_rXY ~j��g U¶«g iX[¡ ST U�[m� �p� xbf{u rv ijp�WXY ±b�XY ST

ij�U�XY �_rXY ST ijp�WXY ijWj¢{\XY c[�uUz\XY .i�T[{WXY »jo�g qr�� »p�\g °U¶�Y U�[mWXY º�� ZÇT ¤X´�

XY ±b�XY ST wabz{WXYeYUo\�^Y ��ru ^ rv x´XY U��Y ½Sp�WXY STUVWXY �[¥¦XY i���_ ��Q ar¥u rv [W� ½ijp�W

xa[V\v^Y.

������		�		��������	�������	�����	�*��+�,�!���������	
����	
�	
������	������	(�)	 	

»o¡ ij�U�XY �_rXY ij�X[Ä ST STUVWXY n[foXY ZQ »�[�XY ~jp�\XY �� �j�g½� ~�z�wU\�XY ��¶ ÀYrjd À̧ YaQ ½q[

2003-2007��a_ STUVWXY n[foXY w¸[�� �j��g ST Sp�j¥XY §�� Y ab¥d ÅW�[� [W� ½¿\]��ijX[WXY[W�

iua[V\v^Y ijW{\XY ~ubWg ST xbj�XY Âe_a ���u .ST STUVWXY n[fopX rj¦XY ¸Ya�Y UW\�u ZQ `vb\WXY �� Z[� rv_

ip�oWXY cYb{�XY�Y ZQ UjÄ ½ijWX[�XY ijX[WXY i��q[�X Uj¶�Y `�UXY ��¶ Å�Xr£Y S\XY2008cQr� S\XY_[�eaYb�ST

q[�X ³f�ÄQ ST eb¥¢XY2007i�j�¹XY ij£[W\]^Y weYr¦XY xÈ xe[o�XY ��UXY ip�z� �v[�g Ì_r¡ UÃ� ½

)Subprime(½c¸[dc[�rVXY Â´� ~�¸YaQ �p� UÃ·\Xij�U�XY �_rXY ST STUVWXY n[foXY�ij�p� webV

ig_[�\� c[der�_.�ve e[� Y Ðmpu_)5 (ijWX[�XY ijX[WXY i���Y ST cYebf\XY �U�Q.
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�
� �����)5(
����� �� ������� �&s.� �� 9��3�'��

xe[o�XY ��UXY i��Q ÅXb�g)U��Y ëa[� ST �U�g Å£[� [W� Z[W\]^Y i��Q (ST cQr\�Y S\XY_ ½wr�\WXY c[u^bXY ST
bjXbu)�bWg (2007q[� �� Uj¶�Y `�UXY ST ijWX[� iua[V\vY_ ijX[� i��Q �X� ½2008 .ijX[WXY i���Y e_´d ab�g_

ST °U¶�Y ijX[WXY c[��·WXY ~W�_ STUVWXY ~W�XY ���g S\XY ¾�Yb¹XY_ abjopX S¦uer\XY �j�m\XY �X� ijWX[�XY
c[{j£[W�XY iu[¥£ �� ÀY¸r� wr�\WXY c[u^bXY .

{XY ~W�q[� c[u[¥£ �� ÀY¸r� wr�\WXY c[u^bXY ST SXYerj�XY S�[j\¡^Y q[¢2001�r¥� ij��bg iuro£ i�[j� n[�g� �p�
ij£r\� c[ub\�� �X� wr][�XY e[��Q ºj�mg �g Ëj¡ ½xa[V\v^Y y[z{XY wUjg_ wa[u� .½±Yb��Y ST iXbj�XY wa[u� caQ rv_

U\\X �_UopX §[W�XY wU\T wa[u� �X� iT[­ [��_UoXY �{� ST �e[VWXY `�bg �X� ½qYb�Q iÃ�Ã_ �j�[� �j� §_Y
iue[o�XY .�� Åpmg [¥£Q idea �X� S{��XY �YUv Y �[¦� ST �j­U\oWXY tY´\dY ST iue[¦\XY �e[VWXY Å�T[{g rv_

ÅX�b� Ëj¡ ½r]Yb�XY_ �_UoXY y[�vQ aYr� �p� �j­U\oWXY werv b�_ �_UoXY �{� ST ij�[��Y y_UzXY r¡Q
[¥urX i£b�U� ��[�WXY Zb� �p� iue[¦\XY �e[VWXY .weYr¦XY xÈ xe[o�XY �YUv [� �U�u ���Q [� «z£ ¤X´�_

i�j�¹XY ij£[W\]^YSubprime Mortgage .weYr¦XY cYÈ iue[o�XY �_UoXY Â´� ¸YUz� e[W�\�^Y �e[V� Å�[v rv_
eYr�� �X� crW�_ ½iue[¦\XY �e[VWXY �� i�j�¹XY ij£[W\]^YcYa[¥¨_ iue[o�XY �_UoXY Â´¥� i�b�r� ijX[� ±Ye_Q

cYe[o�XY Â´� Zb�e .c[��·� ST i��gUWXY U�[mWXY cYÈ ijX[WXY ±Ye_�Y Â´� »ub�\� e[W�\�^Y �e[V� Å�[v rv_
°U¶Q wrur� �_a ST_ wr�\WXY c[u^bXY ST i�p\m� ijX[� .iue[W�\�Y ÏT[�� �W­ [¥dYea� �p� �e[VWXY Â´� ÅpW� [W�

[¥jT e[W�\��X aYUT�Y_ c[�UzXY_ ijX[WXY c[��·WXY �� rur�XY t[fo\�Y_ [¥�j�«\� Å�[v .§[W� ÀY¸b� `­bXY aY� rv_
q[� ST e[W�\�^Y �e[VWX ij�uU��Y ijX[WXY ±Ye_�Y iâj�2004�� �[WXY �Qe �X� �urXY i��£ wa[u��12�X� À[��­

�� U��Q30À[��­ .{� ST `�b\XY ª¡[� rv_wa[u�_ [¥jp� ªpfXY wa[u� wr�\WXY c[u^bXY ST ij{��XY �_UoXY �
wU\�XY Â´� ��¶ [�e[��Q.

q[� ~]Y_Q ST_2005�m¹\XY c^r�� �p� wUfj�XY �r¥� warz\� iuro£ i�[j� n[�gÇ� SXYerj�XY S�[j\¡^Y q[¢{XY Qr� ½
XY wr][T U�� ~�_ �\¡ À[�[�g wr][�XY e[��Q `TU� q[oT i��gUWXY�X� iue[¦\XY �e[VWpX [¥�{Wu S\XY ijXYerj�XY �_Uo

5.25q[� �V\{� ST i][WXY ST2007 .`¹mg Ëj¡ ½iue[o�XY �_UoXY [¥{�_ �_UoXY y[�vQ n[�geY �X� ¤XÈ °aQ rv_
wUj�\� wr][T e[��� �_UoXY Â´� .Uj�� ~�z� caYa�Y_ eb¥¢XY ST iue[o�XY �_UoXY aYr� ST U��\XY c^[¡ cQr� rv_

i�j�¹XY ij£[W\]^Y weYr¦XY cYÈ xe[o�XY ��UXY cYa[¥¨_ iue[o�XY �_UoX[� i�b�rWXY ijX[WXY ±Ye_�Y Å���Q Ëj��
aUf� ~�z� [¥\Wjv �� ÀY¸�d ro�g .S�uU��Y ±b�XY ST [�e[��Q `dYUg �X� ij{��XY S£[�WXY �p� ªpfXY �[�m£Y °aQ rv_

XY �{�WXY �UoX ijX[�XY iWjoXY Å���Q Ëj��°_rd qr� ¿{� �¦£ [W� ±b�XY ST `j�XY U�� Uj��� �_[¦\g S{��
�¥X�[{� �� Spm\XY �¥pj¹�g_ �j­U\oWXY �� rur�XY ~�v �� iue[o�XY �_UoXY Â´� i�rm� eYUW\�^Y .�� ºmWg rv_

~j¦�\� yb�\XY »ua[{�_ e[W�\�^Y »ua[{�_ iue[o�XY ijX[WXY c[��·WXY_ �e[VWXY º�� ¸r� cYebf\XY Â´�U][�¶
i�j�¹XY ij£[W\]^Y weYr¦XY cYÈ iue[o�XY Zb�UX[� if�gU� .`�UXY ST ÅXb�g Ëj�� aUf� ~�z� U][�mXY Â´� caYa�Y rv_

q[� �� Uj¶�Y2007iue[¦\XY �e[VWXY °rX iXbj�XY �¨ i��Q �X� .
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q[� ST �v[�\XY ST i���Y cUW\�Y_2008o�XY �YUv^[� iV\mWXY c[��·WXY Å¥dY__ ½Uf¶ wr�\WXY c[u^bXY ST xe[
U�W\�� ST c[��·WXY Â´� ��Q cYabdb� �p� i�b��XY cÈb�\�Y_ [¥¹�� ³pT«T ½e[j¥£^Y2008 .U][�mXY cr\�Y_

¿��T� �e[VWXY Â´� ��Q �p�«T ij�uU��Y e[W�\�^Y �e[V� ~Wz\X*°U¶�Y ij�j]UXY e[W�\�^Y �e[V� ÅXb�g_ ½
bV�pX yUz� iue[¦g �e[V� �X�c[u^bXY ST STUVWXY_ SX[WXY n[foXY È[o£� if¶ �W­ S�b�¡ SX[� ��a �p� �

[¥\Wjv Å�p� S\XY wr�\WXY700e^_a e[jp�.

�j�«\XY c[�rmX i�bW¦� U��Q �[f\X i���Y cr\�Y ½¤XÈ �� �ÄUXY �p�_**i�b��XY ~¶rg ^bX e[¥{g ZQ ca[� S\XY
[�È[o£  ij�uU��Y .U][�¶ Åo�X [W��[�i¢ijX[� i��Q �X� ÅXb�g_ ½i�ro\� �_a wr� ST ij�j]UXY �e[VWXY �� ar��

a[��XY ip¡U� SWX[�XY a[V\v^Y �b¶a �� Å¹mWg ijWX[� .¾�{XY e[��Q x_[¥g ijWX[�XY ijX[WXY i���Y Â´� ª¡[� rv_
iXbj�XY �¨_ ijWX[�XY ±Yb��Y ij�X[Ä ST �¥��Y e[��Q ST a[�XY �[�m£^Y �� c[db�_STUVWXY_ SX[WXY n[foXY ST

SX[WXY n[foXY e[j¥£Y È[o£  iX_[�� ST ~¶r\pX �_rXY �� rur�X[� Yr¡ x´XY U��Y iX[f�XY c[ub\�� n[�geY_ SWX[�XY
g �� ru�WXY �� r�XY_ STUVWXY_xa[V\v^Y y[z{XY ST `dYU .[�Q_¿�¨ U�\�g Å£[� S\XY_ iâ¨[{XY cYa[V\v^Y �_a

½i���Y �� iX_���~ubW\XY y_U¨ eb�rg c[�b�­ �X� °U¶�Y S� Å­U�g roT.

  *Lehman Brothers Holdings.
  **  American International Group (AIG).

_�v[�g `��YU�Qi���Y½ijWX[�XY ijX[WXY�¹gY¤�[zg °r�ijX[WXY ±Yb��[� ij�U�XY �_rXY ST STUVWXY n[foXY

ª£[d �� ¸Yb� ijWX[�XYST ip�W\WXY ijX[W�QUXY c��[�WXY ª£[d �� _Q iua[V\v^Y ijW{\XY ~ubW\X [¥{� �YU\v^Y

�X� ij�{d�Y cYe[W�\�^Y »Trg�[WXY ±Yb�Qi¥d �� ij�U�XY½�[WXY ±Yb�Q U�� Âe[W�\�Y_ �[WXY �QUX [�UurVg_

°U¶Q i¥d �� ijX_rXY .�p� ¸b¹XY ¸[oX� rj�WXY �� ~�X_��QcYb{oXYS\XY�X� i���Y Â´� [¥X�¶ �� ~o\{g±Yb��Y

jTUVWXYijX[WXY_ijp�WXYi�p� r�[�u [W� ¤XÈ_ ½ij�U�XY �_rXY ST�[z�\�Yc[��·WXY_ �e[VWXY UÃ«g °r�

ijX[WXYij�U�XYijWX[�XY ijX[WXY i���[�.

�-S$0 ��� �� ������� ������ U�XPH����� �� ������� ������

¾�gUuY n[foXYSWX[�XY STUVWXY n[foX[� Sp�WXY STUVWX�YU\v[� »p�\u [W¥X_Q ½�j\j�j]e �jg[{v ��¶ ��

ijX_rXY �e[VWXY �� ij�U�XY c[��·WXY_ �e[VWXY½±b�XY ST ij�{d�Y �e[VWXY rdYb\� ij£[�XY w[{oXY »p�\g_

ijp�WXY ijTUVWXY .�_rXY cr¥¨ roT ½ij�{d�Y �e[VWXY �� Z[W\]�X i��{X[�TipjpoXY cYb{�XY ��¶ ij�U�XY

ij­[WXYwa[u�STij�{d�Y �e[VWXY Â[¦g [¥g[�bpf�½xa[V\v^Y y[z{XY ST waUfWXY wa[u�X[� i�b�r� Å£[� Ëj¡

�_rXY Â´� �¢�� ST .jX_rXY c[ub�\XY ¤{� c[£[j� Ujzg_i�� �][oXY rj�UXY n[�geY �X��_UoXYijX_rXY ijTUVWXY

�XY cYa[V\v^Y �p�b�£ Å�p� iÁb�p� i��{� ij�U18��¶ i][WXY STq[� �� �X_�Y i��\XY U¥¨�Y2008

)U�W�ua2007�U�W\��2008(Â´� SX[Wd� ~VjX ½�_UoXYb�£ �X�309i�YUv xQ ½e^_a e[jp�18i][WXY ST
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i�bW¦W� ij�U�XY �_rpX SX[Wd Y Sp�WXY ¼g[{XY �� .Z_[�\XY ³p¦� �_a erV\g_¦jpmXYSU���Y �_rXY S�_ ½

U��Q cYe[� Y Sg«g Ëj¡ ½ijX_rXY �e[VWXY �� À[­YU\vY U���Y ij�U�XY �_rXY ½ijWX[�XY �[WXY ±Yb�Q �p� À[¡[\�£Y

j�U�XY �_rXYg ½ijX_rXY �e[VWXY �� À[­YU\vY iiuab��XY [¥jp½Ufv �Ã .�� U���Y iV�XY ZQ c[£[j�XY U¥¢g [W�

�_Uvij�{d�Y �e[VWXY^Z_[�\XY ³p¦� �_a cYa[V\vb�£ [�rj�e Îp� S\XY222iu[¥£ ST e^_a e[jp�

U�W\��2008½SXYb¡ i��{� STUVWXY UjÄ l[mXY n[foXY Â[¦g Å£[�60�� i][WXY STY´�rj�UXY.c[�bpf� [�Q

Å�p� roT ³p¦WXY �_rX Sp�WXY STUVWXY n[foXY31d�Y �e[VWXY c[�bpf� SX[Wd� �� i][WXY ST�p� ij�{

�_rXY Â´� cYa[V\vY .ZÇT ½i­UoWXY ij�{d�Y �e[VWXY ij�{d lbVm�_^ i¡b{WWXY �_UoXY�_a cYa[V\v

ab�g ³p¦WXY[¥\j�X[Ä STij�_e_�Y �e[VWpXi��{�_79i][WXY ST~�zXY ½)11.(

-
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 ��& 	�N��� OI3P�� +��0 ��G�� #H3� �6�K%�� +��.�

���D���� ��/ [�*�� ������ �$���� ������� ������ Z� �� ������

    erVWXY :»�pWXY)12.(

Sg«g_�_rXY i�bW¦�UjÄijf�{XY�U\o� U��Q S£[�rj�UXY Îp� Ëj¡ ½ijX_rXY �e[VWXY �� ��][oXY[¥\�È ST

b�£67e^_a e[jp�U�W\�� ST2008½wa[u� i��{�_22i][WXY ST��¶�YU¥¨i��\XYq[� �� �X_�Y2008 .

STUVWXY UjÄ l[mXY n[foXY Èb�\�Y roX_Â´¥XYi�bW¦WX�p�ªjV{XYi��{� U���Y63�� i][WXY ST�_UoXY

{WWXYi¡b~�v ��ij�{d�Y �e[VWXYS\XY_ ½[¥\j�X[Ä ST�X� ab�gij�_e_Q �e[V� .__ ½ÀYUj¶Q�_rpX i��{X[�

°U¶�Y ijf�{XY½½À[j��£ i¹�m{� U�\�g [¥gYa[V\vY �p� ij�{d�Y �e[VWXY c[�bpf� ZÇTÅ�p� Ëj¡SXYb¡17

ST e^_a e[jp�U�W\�� iu[¥£2008½p�Q Åp¦� [¥£Q �� �ÄUX[� ¤XÈ_wa[u� �Ì��XY c[�bW¦WXY �j� ��i��{�

125i][WXY ST��¶�YU¥¨i��\XYq[�XY �� �X_�Y2008.

��G�:.� U������ F& �^3����� 9a�uE'��� o����� ���e� : (11) WPX��
�DD��� �� !�"�� p � �� �$���� ������� ������ S�T

(2008  �G�'GL �I�uH �� �6���� "�l���)
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�e[VWXY Å���Q ropT ½[¥\j£burWX ij�{d�Y �e[VWXY Ðjpog [¥{� �¦£ S\XY ijWX[�XY ijX[WXY i���Y ~Á ST_ ½Y´�
Y �� �YU\v^[� [¥X �W�u ^ `­_ ST ij�U�XY ijX[WXY c[��·WXY_ST °U��XY `ue[zWXY ~ubW\X ijX_rXY �e[VWX

�� rur�XY ZQ �X� iT[­� ½S¦jpmXY Z_[�\XY ³p¦� �_a �� ar� ST iW][oXY `ue[zWXY l[¶ ¿db�_ ½ij�U�XY �_rXY
c[�UzXY_ �e[VWXY �� rur�XY ~�¦u [W� ½~ubW\XY wa[�� �X� id[�� À[¹uQ S� q[�XY Y´� ��¶ io�\�WXY �_UoXY

ST c[��·WXY_[¥\�È ST �][oXY �urXY iX_rd wa[�� U�[mWX i­U� ³p¦WXY �_a º��)rollover risk.(

ST ij�{d�Y �e[VWXY rdYbg ��¶ �� SWX[�XY STUVWXY n[foXY �p� S�U�XY STUVWXY n[foXY �[z�£^ i��{X[�_
STUVWXY n[foXY �p� ijWX[�XY iXbj�XY i��Q cYebfg UÃ·g ZQ ��Wu ½ijp�WXY ±Yb��Y�_rXY ST Sp�WXYij�U�XY

Y rdYb\g S\XYST ij�{d�Y �e[VWX[¥vYb�Q_Q ½iT[��� ijp�WXYÈYb�\�Y iX[¡ STiV¡ �p� ij�{d�Y �e[VWXY
STUVWXY �[¥¦XY ar¥u rv x´XY U��Y ½ijp�WXY ±b�XY ST ijX[�Sp�WXY¿v[�XÇ��ij�[¢£ U�[mW¤XÈ_ ½iX[¡ ST

t[��£YÂ´� °r¡�j�{d�Y �e[VWXY[¥�[­_Q �u��g �U�� ¤XÈ_ ijp�WXY iXbj�pX [¥�[V\�Y _Q ±b�XY �� i
}e[mXY ST q�Y [¥g[��·� ST ijX[WXY½�ve �_r¦XY)5.(

(�I3h& gEH� �PI�&� �7�� +3�$&)

������
�������
�$����

������
Z� ��

[�*�� ������
������� ��/

U������
������.�

U���&
9�I73��
Y"�'���

U���&
,�-�

�u�& d�%�$*�� +�� '�� #$%& !��199,248222,49611.725.430.99.159.979.28.012.8

cYe[� Y110,715121,92510.157.725.411.663.078.98.013.1

iuab��XY38,52338,3820.410.248.75.246.178.810.410.8

Ufv25,80332,51326.040.423.87.468.779.07.113.9

�u�& d,�-� ����H !��7,60817,134125.22.252.312.335.489.99.70.4

[j�jX2448,4943381.10.482.51.416.199.90.00.1

U]Y�¦XY5,3806,71724.94.014.926.458.775.624.30.1

�u�& d����H ��/ !��55,11667,42722.321.814.322.763.090.96.92.2

UV�29,57932,1028.523.115.132.352.686.110.03.9

tU�WXY16,57424,05545.122.69.511.279.398.61.00.4

³£bg6,3047,47818.618.020.720.858.591.28.80.0

���� �� !�"�� �3�%&262,656309,11717.718.428.312.659.182.47.89.8

.2008 U�W\�� iu[¥£ ST �][oXY rj�UpX i��{X[� `u�b\XY  *
.(12) »�pWXY :erVWXY

(5) �
� !�"%��
��G�:.� U������ 9��3$�&

���� �� 9����'
7� S$0

 *( %) 9�0����� gE^ 8Is3'��U������ ��E�: gE^ 8Is3'��
 *( %) �������

"�l���
�6����

�G�EI�
2007

"�l���
�6����

�G�'GL
2008

�GEH
��N'��
( %)

"�l��� �GEH
R����� S�T
�$����

Z� � ����:��
( %) 2007
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	-S$0 ��� �� ������� ������ U�XPH�.������ �� w�3L!���� k���

±Yb�Q ¾�gUgij�U�XY �[WXY±Yb�Q ST Ìr�u [W� i�p\m� c[der��Qe[�XY �[WXYijWX .�� y[�ge^Y ¤XÈ �U�u_

±Yb�Q ST ij�{d�Y cYe[W�\�^Y ��¶�[WXY½ij�U�XY ijp�WXY�[WXY ±Yb�Q ST ij�U�XY cYe[W�\�^Y �X� iT[­ [�

ijX_rXY.ZQ �X� arVXY Y´� ST we[¨ Y er¦g_�� ÀYar�u �Y�u ^ S\XY ij�U�XY �_rXY�Qe iuU¡ �p� ÀYabjv �U�

�[WXY½WXY �_a ~��_ ½S�U�XY tU�S�¤X´�U�[mWX i­U� ~vQt[��£YY^cYe[W�\�[¥{� ij�{d�Y ijX[WXY½

SX[\X[�_UÃ«\g ZQ `vb\u ^�_rXY Â´�dYU\� ¾�gUWXY [¥o¨ ST ijX[WXY i���Y ��ij�{d�Y ijX[WXY cYe[W�\�^Y »Trg `

[¥jX�.

ij�U�XY �_rXY [¥{�_ ij�[{XY �_rXY `jWd cUÃ«g roT ¤XÈ `�_x´XY »poX[��p� Ufj�x´XY_ ijWX[�XY �[WXY ±Yb�Q

wU�[mWXY �� ª£[d�Y �uUW�\�WXY �_�� ST ~�Wg�ST e[W�\�^[ST ijX[WXY ±Yb��Yij�[{XY �_rXY .¤XÈ �j�\u_

n[�geY ��¶ ��w_��U�[m� i¹u[o� abo�Z[W\]^Y)Credit Default Swaps(qroWXYXij�[{XY �_rp½S\XY_

�´m\u[_UW�\�WXYST iue[W�\�^Y �¥gYeYUv ST xbv U¨·W� ª£[d�Y ZST ijX[WXY ±Yb��Y�_rXY ¤pg .~j�� �p�T

¦X qroWXY Z[W\]^Y U�[m� i¹u[o� abo� �p� w_��XY Å��geY ½�[�WXY�[WXY ±b� ST ifz{XY ij�[{XY �_rXY `jW

U�W\�� ST ijWX[�XY ijX[WXY i���Y n^r£Y ´{� ¤XÈ_ ijWX[�XY2008y[o£ ar� ST ±eYb�XY n[�gY �X� iT[­ [� ½

S\XY �[��Y`�geYU¨·WXY Y´� [¥�)16( .�jjog ³��jX ¸[d ±eYb�XY Â´� n[�gY ZQ ±[j�XY Y´� ST U�´X[� Uur¦XY ��_

�X_�Y iderX[� iâ¨[{XY cYa[V\v^Y �_a �� ~�X iua[V\v^Y c[j�[��Y eb�rg °rWX ±b�XY.

Tc[�[¦g^ i��{X[�ebfgqroWXY_ xa[j�XY Z[W\]^Y U�[m� i¹u[o� abo� �p� w_��XYg ½ij�U�XY �_rpXrj�

wr�[v ST i¡[\WXY cYU¨·WXYBloomberg½�_rXY Â´� �� ar�XZQZ[W\]^Y U�[m� i¹u[o� abo�X i��{X[� w_��XY

xa[j�XYcYb{� ³W¶ wrWX½rvÅp¦�XY ijX[WXY i���Y n^r£Y ´{� iÁb�p� cYa[u�ijWX[�ig_[�\� webV�_ .�p�T

i��{X[� ½�[�WXY ~j��XcYe[�ð)S�a()17(Å��geYÂ´�XYw_��°b\�� �£aQ ��¥X[`vYb� i���Y ~�v131ifo£

bj£bu ST �[�Q2007¥X °b\�� �p�Q �X�[b�£ Îp�977UuYU�T ST �[�Q ifo£2009½¹�m£Y �ÃÅ¤XÈ r��

\X�X� ~Vb�£666�[�Q ifo£e[\�õu18�e[�2009.

Z[W\]^Y U�[m� w_�� cr¥¨ ¤X´�i��{X[��� ~�XYUV�_ �uU��XÀ[Áb�p� À[�[�geYËj¡ ½c��v��°b\�� �£aQ

�b�{68�[�Q ifo£_166ifo£�[�QY �p�bjXbu ST ½SXYb\X2008½°b\�� �p�Q �X�~�_800�[�Q ifo£

UVWX i��{X[�)õue[\�10/2/2008 (_714�Q ifo£�uU��pX i��{X[� �[)õue[\�18/2/2009(½�Ã�dYUgÂ´� Å

)16(World Bank (2008).
)17(wU�[mWpX xboXY ��U\XY �X� ¿{� Uj�� ª£[d ST ½S�Áb�Q iX[¡ ST w_��XY U¨·� n[�geY �� U��«� S�a iX[¡ ST U¨·WXY n[�geY Ujzu

Z[W\]^Y U�[m� i¹u[o� w_�� n[�geY �p� ³��£Y x´XY_ ½S�a ST cYe[o�XY n[fv ST.
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�X� w_��XY571_ �uU��pX �[�Q ifo£505UVWX �[�Q ifo£½ST18�e[�2009.U¨·WXY n[�geY ³�� roX_

wU\�XY ¤pg ��¶ ½[¥jT ip�[�XY �e[VWXY º�� [¥\¥dY_ S\XY c[�b�VXY �X� �uU��pX i��{X[�.

¤X´�_U¨·WXY Y´� ´mgYcYe[��iur�[VgS\XY ij�U�XY �_rXY ijo�X i��{X[� ipÃ[W��� c[£[j� [¥{� UTb\gw_��

xa[j�XY Z[W\]^Y U�[m� i¹u[o� abo�.�_rpX qroWXY Z[W\]^Y U�[m� i¹u[o� abo� w_�� r�[Vg �� ªgU\u_

³��u x´XY_ ½ijp�WXY �[WXY ±Yb�Q �X� ij�{d�Y cYe[W�\�^Y »Trg `dYUg ij�U�XY±Yb��Y �p� [¥T[z�£Y °r� À[¹uQ

ijWX[�XY iuro{XY iXbj�XY `dYU\� [�UÃ«g SX[\X[�_ ½ijWX[�XY ijX[WXY .±Ye_�Y ±Yb�Q cYU¨·� Å�dYUg roT ½À[jpW�_

q[� ��¶ ij�U�XY �_rXY �� ar� ST ijX[WXY2008½q[�XY Y´� iuYr� ST_�[�m£^Y [¥{� rur�XY ST c�_[¦g Ëj��

cYU¨·� �¢�� STijWX[�XY �¥��Y ±Yb�Q .ST À[­[�m£Y U���Y S¦jpmXY Z_[�\XY ³p¦� �_a �¥�Q ±Yb�Q Å£[� rv_

q[�2008SXYb¡ �j� [¥gYU¨·� ST `dYU\XY §_YUg Ëj¡ ½72_ S�a ST i][WXY ST28½Ufv ST i][WXY ST

m£Y x´XY xUVWXY ±b�XY U¨·� �X� iT[­ [�b�£ Å�p� i��{� º�54½i][WXY ST~�zXY)12(.
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 Y���*& Y�a0 SH�� (2009-2008)   �Q&s7� !aQ- Y���*& Y�a0 S$0� 2009-3-18   �Q� Y���*��� Y�a0

erVWXY :wr�[vBloomberg.

ST cYe[o�XY ±Yb�Q �p� ¿�[z� `­_ »�f{u_�� ar�ij�U�XY �_rXYij�{d�Y cYe[W�\�^Y �p� �[z�£^Y ijX[�

n[foXY Y´� ST .cYe[W�\�^Y `dYUg �X� ijWX[�XY iXbj�XY �¨ °aQ Ëj¡ijX[WXYST ij�{d�YUubf\XY `ue[z� ~ubWg

e[o�XY�X� °aQ [W� ½cYe[o�XY ¸YU¨_ xªpfXY S¶YUgSp�WXYcYe[o�XY �p�½cYe[o�XY e[��Q Å�dYUg ¤X´�_

�p� À[�p� cUÃQ_�_rXY Â´� ST ip�[�XY �e[VWpX iue[W�\�^Y ÏT[�WXY ST iue[o�XY �b��Y iWjv.

,�-� !��� ����0 !�� �� +��'67� ���*& �|I��& �3�0 S$0 Y�a �� "I�K� : (12) WPX��
( Five-Year Credit Default Swaps)
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±Yb�Q U�� Âe[W�\�Y_ �[WXY �Qe UurV\� ip�W\WXY ijX[W�QUXY c��[�WpX i��{X[�_º�� cUÃ«g roT ½ijX_rXY �[WXY

ST xe[o�XY n[foXY ST ½U¨[�� UjÄ _Q U¨[�� ~�z� ½[�e[W�\�Y ¸YUd S¦jpmXY Z_[�\XY ³p¦� �_a ST �e[VWXY

c[��·� ST e[W�\�^[� [¥�[jv ¸YUd _Q iue[o�XY Zb�UXY Sf�g S\XY ijX[WXY ±Ye_�Y ST _Q wr�\WXY c[u^bXY

[¥��T� Å{p�Q ijWX[� �e[V�_ .��g �X cYe[W�\�^Y Â´� i¦j\£ �e[VWXY º�� [¥\p¦� S\XY we[�mXY ZQ UjÄ

q[� �� Uj¶�Y `�UXY ¼][\£ �p� wUj��XY U][�mXY cUV\vY_ ½[¥W¢�W� wUj��2008�e[VWXY º��X_

ij¦jpmXY)18(.


-!3l.� ��03H �3e"� ���*&���� �� !�"�� �� ������� ������ ������

ZQ `vb\WXY ��webV� ijWX[�XY ijX[WXY i���Y UÃ·gwU¨[��ij�U�XY �_rXY ST STUVWXY n[foXY ij��e_ i��� �p�.

�b��Y ij�b£ eb�rg U�[m� ST �W�g [¥£ÇT ½STUVWXY n[foXY i��� �p� i���Y cYUjÃ«g Ðmu [Wj�T

ij�U�XY �_rXY ST ip�[�XY �e[VWpX ijX[WXY cYabdbWXY_ .e[��Q `dYUg ZQ ¤XÈ�YUÃQ ÂU�È »�� [W� ijp�WXY �¥�

Z[W¹� ijp�WXY �¥��Y ��e ~�[o� À[­_Uv Å�rv S\XY ¤pg [¥{� i�[¶_ ½�e[VWpX iue[W�\�^Y ÏT[�WXY �p�

iWjv eb�rg S{�u [W� ½Uj�� ~�z� Å¹�m£Y �UoXY aYr� qr� iX[¡ ST c[£[W¹XY Â´� iWjv ZÇT ½SX[\X[�_ aYr�pX

[���Y `dYUg ¸YUd �e[VWXY �b�Q±Ye_�Y ±Yb�Q ST eijX[WXYijp�WXY.�e[VWXY UÃ«g �X� iT[­ [� Y´�

ip�[�XY¸YUd Z_[�\XY ³p¦� �_a STaYUT�Y ~�v �� e[o�XY ¸YUzX ¸Yb� xe[o�XY n[foXY ST Z[W\]�X [¥�{�

xe[o�XY ebf\XY `ue[z� ~ubW\X _Q c[�UzXY_ .b­ ST cYe[o�XY �p� ªpfXY `dYUg roT ½ÂU�È »�� [W�_»poXY ¸

�uUW�\�WXY °rX ruY�\WXY�jjp�WXY_ ª£[d�Y�YUv Y i�p�g n[�geY_n[foXY Y´¥X qroWXY Z[W\]^Y �¨_.cr¥¨ roX_

�_a ST ip�[�XY �e[VWXY º��iue[o�XY �_UoXY aYr� ST U��g °U¶Q ij�U� �_a_ Z_[�\XY ³p¦��[�m£Y_ST

[¥urX i£b�UWXY iue[o�XY c[£[W¹XY iWjv½�dYUg_°rX iue[W�\�^Y ÏT[�WXY ST iue[o�XY �b��Y iWjv ¤X´� Å

�_rXY Â´� ST ip�[�XY �e[VWXY.

T ½STUVWXY n[foXY ij��e �p� i���Y cYUjÃ«g ª£[d ��_ZÇ¿db\� c[�vb\XY³��£Y a[��XY b�£ SWX[�XY a[V\v^Y

ST �[W��Y �¦¡_ xa[V\v^Y y[z{XY �p� À[�p��� rur�XY½ij�U�XY �_rXYSTUVWXY n[foXY ST iXbj�XY �¨ ZQ Ëj¡

�oj\XY qr� wa[u�_»poXY_ST io�XY ZYroT �X� °aQ x´XY �uUW�\�WXY °rX��£ ijX[� c^r�W� bW{XY eYUW\�Y[� ½À[jÅW�

[¥�jWdZ_[�\XY ³p¦� �_a ST Z[W\]^Y �jX[�g n[�geY STS¦jpmXY .ST ip�[�XY �e[VWXY Å�� roT ~�[oWXY ST_

_rXY Â´�°aQ x´XY U��Y ½`]YabXY �p� wr][�XY e[��Q `Te ��¶ �� `]YabXY tY´\dY »uU� �� [¥\Xbj� �u��g �X� �

wr][�XY e[��Q ��[� Ðjpog �X�`]YabXY_ �YUv Y �j��e[VWXY ij��e SX[\X[�_.

)18(�gq[� iu[¥£ ST wUj�� U][�¶ �X� S\ub�XY ¼jpmXY ¤{� �U2008`jWd Z[W­ eUv_ ~¶r\pX x��UWXY Åub�XY ¤{� Uf­Y [W� ½
¤{�XY Y´� ¸�W� `]Ya_.
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½ijf�{XY UjÄ ij�U�XY �_rpX i��{X[�_`vb\WXY �WTZQUÃ«\g ^[Ä ST ijTUVWXY cYabdbWXY�_a ij�XÂ´�i�bW¦WXY

ijWX[�XY iXbj�XY �z�¤XÈ_iderX[� ijp�WXY ~ubW\XY ea[V� �p� �_rXY Â´� ST ip�[�XY �e[VWXY a[W\�^ ÀYU¢£

�X_�Y .xa[V\v^Y y[z{XY ·�[�g ZQ UjÄ�� ¿�¡[Vu rv [�_ i�bW¦WXY Â´� �_a ST�[�m£Y»Trg ST

ij¦jpmXY [¥{�_ ij�{d�Y cYe[W�\�^Y�X���_rXY Â´ijWX[�XY ¾�{XY e[��Q `dYUg ~Á STc[�b�� ruY�g �X� xa·j�

�e[VWXY °rX iXbj�XY Ðpog_ tbpfWXY ~ubW\XY �p� �bV�XYijp�WXY½Zbua �v[�g wa[u� �X� xa·u rv x´XY U��Y

l[mXY n[foXY½TUVWXY cYabdbWXY ij�b£ eb�rg SX[\X[�_Y ij��UXY �p� À[�p� Âe_r� UÃ·u [W� ½iji�­Yb\WX

½�_rXY Â´� ST ip�[�XY �e[VWpXU�\�Y �g [W�Yij�U�XY �e[VWXY ij��e_ i��� ~jp�g ±[j� ST ¿­.

�-����� �� ������� �&s.� ���*& F& �$���� ������� ������ �&aL �I���� ���� �� !�"�� �3u:

VWXY n[foXY i��� ��rX c[�[j� i���[� wUÃ«\WXY ij�U�XY �_rXY Å{�g��a �p� �_rXY º�� c��e Ëj¡ STU

ª£[d �� ijp�WXY ijX[WXY c[��·WXY_ �e[VWXY"c[�bpfWXY"�j¡ ST ½�e[VWXY c[j£Y�j� ST �[WXY �Qe_

ª£[d �� STUVWXY n[foXY i��� ��rX cY¸YUd� È[mg[� °U¶�Y ij�U�XY �_rXY º�� Å�[v"�b��Y."[�Qº��

°U¶�Y ij�U�XY �_rXYS\XY ½�XUÃ«\giuro{XY i�[j�XY cY_aQ qYrm\�Y �p� ÅpW� roT ½i���[� wU¨[�� webV�

cY_a�Y Â´� ÅpW¨ Ëj¡ ½STUVWXY n[foXY ST iXbj�XY �u��\Xwr][�XY e[��Q ºj�mgijW�UXYª�£ ºj�mg_

S�Y�X Y S�[j\¡^Y .WX[�XY ijX[WXY i���Y ¸Y�� w´m\WXY c[�[j�XY �� ~j�[�\XY º�� Spu [WjT �U�\�£_ij.

1.�����9�L��L�gH�: F& U������ �0""9��3$����"���H�K�& �� !���� k����u

c[j£Y�j� ST �[WXY �Qe_ c[�bpfWXY ª£[d �� �e[VWXY i��� ��a c[�[j� ij�U�XY �_rXY º�� Å{�g

_ ½¾oT �UVWpX xaU�XY `­bXY i�[j�XY Â´� e[�� ST w´m\WXY cY¸YUd Y �r¥\�g �X Ëj¡ ½�e[VWXYÀ[¹uQ ��X

¨�[¥gYÈ �e[VWXY �j� �YUv Y ±b� ST iXbj�XY .cY¸YUd Y Â´� ÅpW\¨Y_wa[��_ ijT[­� iXbj� UjTbg �p�

ipW�e�e[VWXYZ[W­_XY`]YabijTUVWXY.

»p�\u [WjTU������ F�� o��
�� w3L �� ������� ��3�E�� ���3'�½�YUv� c�j¥�g cYe[� Y Å¡[gQ

jT ip�[�XY �e[VWpXiWjo� [¥120��ea e[jp�)xQ32.7e^_a e[jp�([¥{� ½70ijX[WXY c[fp�XY �� ��ea e[jp�

_50x��UWXY ¤{�XY �� ��ea e[jp� .eYroW� [¥jT ip�[�XY �e[VWpX iXbj� UjTb\� xab��XY ro{XY i��·� Å�[v [W�

150�[ue e[jp�)xQ40e^_a e[jp�(ij�b�¡ �Yb�Q nYru  [�aYr�\�Y `� ½id[�XY Å�a [Wp� �e[VWXY Â´� ST .

�j� §_YU\g �e[VWpX ij£[W\]Y c�j¥�g UTbg �� Z[W� Å{p�Q ¤X´�2_5r{� [¥�Yrm\�^ e^_a e[jp�

�e[VWXY ST iXbj�XY ��rX [�aYr�\�Y �� Åub�XY Å{p�Q_ ½we_U¹XY.
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Ðmu [WjT_dU������ �$�L� Y��0Tõ¹� S�Áb�Q i�b�¡ Å�[v16[�g ��ea e[jp��a4.4ST e^_a e[jp�

�� �_�Y »zXY �W­ �j{V\pX ip�·� cYr{� ¸YU¨ U�� �e[V� i�W¶�e[VWXY Â´� �Yb�Q �_êe

)Tier1 Capital(�e[VWXY Â´� °rX iXbj�XY �u��g ST À[¹uQ ��[�u x´XY U��Y ½.

Ðmu [WjT_+������������ ������ �� ��j�� Y��0� U������ ,"� 86��3�$����droT�_rXY º�� Å{p�Q

Z[W­ �� ij�U�XYXY[¥jT ip�[�XY �e[VWXY ST `]Yab .U�b\�Q ST ijX[WXY c[fp�XY Å{p�Q ½cYe[� Y S�T2008

iT[� Z[W­XYqYb�Q iÃ�Ã wrWX iX_rXY ST ip�[�XY ij�{d�Y �e[VWXY n_UT_ ijp�WXY �e[VWXY ST `]Yab .�p�Q [W�

ST �jWjoWXY `]Ya_ iT[� Z[W­ Zae�Yq[� iu[¥£ �\¡ ¿jT ip�[�XY �e[VWXY2009 .À[¹uQ iuab��XY Å{p�Q rv_

ST `]YabXY iT[� �W¹u xUVWXY x��UWXY ¤{�XY Zb£[v Z«� rj�«\XY ca[�Q S\XY UV� ¤X´�_ ½`]YabXY iT[� Z[W­

STUVWXY n[foXY.

2.�����gH�: F& U������ �0� 9�L��L"!3l.�"

� ��a c[�[j� �U�Q Åp�Wg roXª£[d �� �e[VWXY i��"�b��Y "� iuUfoXY i�b��XY eYUvÏT[�WXY ¸YUz

ij�b£ �j��g �r¥� ¤XÈ_ ½ijX[WXY ±Ye_ÆX i¡_rXY ±b� ST wUW�\�WXY ijp�WXY �e[VWXY °rX iue[W�\�^Y

±b� ST io�XY wa[��_ �e[VWXY Y´� °rX �b��YijX[WXY ±Ye_�Y.

3.�I"���� �L��E�� 9���� Z�"*'L�

�q[� ��¶ ij�U�XY �_rXY ij�X[Ä ST iuro{XY c[fp�XY [¥g´�£ S\XY warz\WXY iuro{XY c[�[j�XY Z2008�� r�pX ¤XÈ_

�YUÄ� i�[¶_ �YUv Y �p� �bo� `­_ ÅpW¨ S\XY_ �m¹\XY c^r�� n[�geY_ Sp�WXY ªpfXY bW£

eYr��_ �e[VWpX S�Y�X Y S�[j\¡^Y i��£ wa[u�_ ½e[o�XY_ Ê�¥\�^YcYa[¥¨_ i{u�mXY c[£_ÈQ �� ru�WXY

±b�XY ST iXbj�XY Ðjpog �p� cr�[� [¥p� ½iXbj�XY l[V\�^ nYru Y .i¥dbWXY ab¥¦XY ZQ UjÄ��� b�£

\X ÀYU¶·� Å�dYUg �m¹\XYab¥d [¥p�� ~�YSTUVWXY Z[W\]^Y Ðpog_ xa[V\v^Y bW{XY c^r�� `dYU\X xrV\X

iuro{XY iXbj�XY �¨ ~Á ST.

[WjTqYrm\�[� »p�\u�&�K��� ����'^7�Â´� iuab��XY Å¹�¶ roT ½STUVWXY n[foXY °rX iXbj�XY UjTbg �r¥�

�� i��{XY13�X� i][WXY ST10�X�_ i][WXY ST7iue[¦XY `]YabpX i][WXY ST½i��{� [¥\o�Q_4`]YabXY �p� i][WXY ST

UjTb\XY c[�[�¡_ ipdÉY .j\¡^Y i��£ Z[W� Å¹�¶ [W��� `]YabXY �p� S�Y�X Y S�[8�X� i][WXY ST5ST

�� �WjXY_ ½i][WXY10�X� i][WXY ST7i][WXY ST .�� i��{XY Â´� ºj�m\� q[v roT ½Zae�Y [�Q10�X� i][WXY ST9

�X� [¥¹j�mg �� ÀYU¶·� �p�Q_ ½i][WXY ST8bu[� `pf� �� ÀYe[�\�Y i][WXY ST2009.
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»p�\u [WjT_� �� Lx�Y"6���Å{p�Q Ëj¡ ½wr][�XY e[��Q ºj�m\� ij�U�XY �_rXY �� ar� ST iuro{XY c[fp�XY Å�[v ½

�� cYU� ³W¶ ¸YUzXY wa[�� �p� wr][�XY U�� ºj�mg �� iuab��XY5.5U�W\�� ST i][WXY ST2008�X�2ST

�e[� ST i][WXY2009 .�� wr][�XY U�� ºj�m\� À[¹uQ cYe[� Y Å�[v_2][WXY ST�X� i1.5�X�_ i][WXY ST1ST

�uU��XY_ Zae�Y c´mgY_ ½i][WXYi¥�[z� cY¸YUd� ³£bg_ .wr][�XY e[��Q ºj�m\� ij�U�XY �_rXY º�� Å�[v [W�

wr¡Y_ ipjpX �YU\v�X wr][�XY e[��Q_ �VmXY U��_ ½�e[VWXY �j� wr][�XY U�� [¥{�_ °U¶�Y .Â´� c´mgY rv_

iXbj�XY UjTb\X cY¸YUd Yij£[W\]^Y c�j¥�\XY �{� �p� �e[VWXY `j¦zg �p� ~W�XY_ �e[VWpX ~vQ i�p��ST

xa[V\v^Y bW{XY �p� ï[��pX iX_[��.

�-��� �� "���� w�"�l gH�: F& ����G��� �3u%��

rX iW]�� U��Q Zb�\X ¿gY_aQ_ ¿gY¸YUd� Uubfg �p� ±_r{VXY ~W� ½ijWX[�XY ijX[WXY i���Y cYebfg ¸b­ ST��

i���Y e[Ãã i¥dYb� ST [¥X ip�[�XY wr�[�WXY UjTbg_ cY¸YUd Y Â´� `uU�g �r¥� ¤XÈ_ ½¸[¹��Y ¿X_a c[d[j\¡Y .

±_r{VXY weYa� ³p¦� »TY_ ½arVXY Y´� ST_)19(�g ½wrurd ij­YUv� w´T[£ ¸[z£� �p�W�"UjVv iXbj�XY ~j¥�g

~d�Y"�{g �p� ±[�g^Y ip�·WXY �_rXY �p� yU\zg ^ ½±_r{VXY `� xa[V\vY §��� ¼�[£U� ´j .rj�\�g ZQ ��Wu_

[�r¥zg S\XY cYebf\XY ª��� iXbj�XY �p� �bV�XY ST i\v·� i�b�� ¿dYbg S\XY ij�U�XY �_rXY ~j¥�\XY Y´� ��

ijWX[�XY ijX[WXY ±Yb��Y.

)19(½S�U�XY ro{XY ±_r{�"�ve �ju´j�{\XY �uUurWXY ³p¦� eYUv)150 "(õue[\�5�e[�2009.
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��'��!�+���	��#%��	 	

oXY UuU�g_ §��  ab¥¦XY �� Uj��XY ij�U�XY �_rXY ÅX´�§�� Y ¼�YU� �W­ [¥¹�� ½STUVWXY n[f

U��� Åv_ ST ¿\¦¥\£Y x´XY §[\�£^Y b�£ [¥¥dbg e[�� ST U¶ÉY º��XY_ ~�[zXY xa[V\v^Y .ij�X[Ä ¤XÈ ��� rv_

�_rXYij�U�XYi�[vUXY �j��g_ Z[W\]^Y �p� abjoXY iXY��_ wr][�XY e[��Q UuU�g Å{W¹g c[¡��� »jo�g ��

Y iubog_ ijTUVWXYSTUVWXY n[fopX S£b£[oXY_ SWj¢{\XY e[� ¤XÈ_wrurd ijTUV� �j£Ybv S{�g ��¶ ��

ijTUVWXY i�rmXY °b\�W� ¸[oge^Y_ .e[j\¶Y ST iu��UWXY Êb{�XY ijX�o\�Y �u��g �p� c[¡�� Y Â´� c��e [W�

iuro{XY i�[j�XY weYa  i��[{WXY cY_a�Y½a�Y �p� a[W\�^Y b�£ �­Y_ ¿dbg `�ª�pg S\XY_ wU¨[�WXY UjÄ cY_

�[WXY ±Yb�Q Uubfg ST [�[� Ye_a .Å¥dbg_ij�U�XY �_rXYÀ[¹uQ�p� q[�XY n[foXY i{Wj�_ e_a Ðjpog b�£

iVmVmXY ¼�YU� ��¶ �� �e[VWXY_ �e[VWXY ip�j� wa[��_� §[W�XYi�T[{WXY ��rX ij�{d�Y �e[VWXY rdYb\

Sp�WXY STUVWXY n[foXY ST.

�g roX_�_rXY ij�X[Ä ST STUVWXY n[foXY ZQ �e[VWXY ij��e_ i��� �� ij][V¡ Y r�YbzXY ��¶ �� �jij�U�XY

»o¡½­[WXY ³WmXY cYb{�XY ��¶ ÀYrjd À̧ YaQ ½q[� ~�z�j½iÅ�dYUg_ �[WXY �Qe iu[�� c^r�� Å{��g Ëj¡

^Y ÏT[�WXY ij�b£ ���g `� �_UoXY SX[Wd� �X� i��{� wU��\WXY �_UoXY�e[VWXY °rX ij£[W\] .c^r�� ZQ [W�

[j�ã ±U¨ tb{d �_a ST ��[¥XY c^r�� `� te[o\g ±b�XY ST i�T[{WXY idea ³��g S\XY wr][�XY e[��Q ��[� .

½ijX[� U�\�g S\XY_ ½�e[VWpX Spj�z\XY ~¶rXY �X� i��{� ~j�z\XY �jX[�g ZÇT ½ÀYUj¶Q_rvÅ¥¦gY½q[� ~�z�½b�£

�[�m£^YUjzu [W� ½Yrm\�Y ruY�g �X�X ij�U�XY �e[VWXY qa[u� SX[\X[�_ ½STUVWXY y[z{XY ST ij{o\pw¸[��XY w

~�� n[fopX ijpj�z\XY.

i���Y cYebfg ZQ UjÄ ½ij�U�XY �_rXY ST STUVWXY n[fopX rj¦XY ¸Ya�Y c[�[¦gY UW\�g ZQ `vb\WXY �� Z[�_

¨ �� ¿jX� caQ [�_ ijWX[�XY ijX[WXY�o{XY iXbj�XYwa[u�_ i�ro\WXY �_rXY �¢�� ST iue[¦\XY �e[VWXY °rX iur

U�[m�¸[d ½a[��XY ip¡U� SWX[�XY a[V\v^Y �b¶a_ ½�_rXY Â´� ST SX[WXY n[foXY e[j¥£Yc�jWd[¥X\UÃ·webV�

½q[� ¿db� ij�U�XY cYa[V\v^Y bW£ c^r�� �p� ij�p�_�p�`�bg_ bW£Sp�WXY SX[WXY_ STUVWXY n[foXY¿db�

½l[¶_Z�Å£[�ij�U�XY �_rXY ST ig_[�\� c[der�.

�[z�£Y ª£[d �WT ½wrur� ª£Ybd �� ijWX[�XY �[WXY ±Yb�«� ¾�gU� ij�U�XY �_rXY ST STUVWXY n[foXY Z�

ST wa[u� ij­[WXY ipjpoXY cYb{�XY ��¶ ij�U�XY �_rXY ij�X[Ä cr¥¨ roT ½ijX_rXY �e[VWXY �p� ij�U�XY �e[VWXY

g[�bpf�UjÄ l[mXY n[foXY r�� ij£[�XY i�gUWXY ST Sp�WXY STUVWXY n[foXY ¸[d Ëj¡ ½ij�{d�Y �e[VWXY Â[¦g [¥

ijX_rXY �e[VWXY �� �U\o� U��«� STUVWXY .ZQ [W�XY U][�mXYi¢�[�Åo�X S\XY�ij�j]UXY �e[VWXY �� ar�
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�e[VWXY °rX iXbj�XY �¨ i��Q �X� ÅXb�g S\XY_ i�ro\WXY �_rXY STabo� w_�� n[�geY [¥{� �¦£ S\XY_ ijX_rXY

q[� ~�z� ij�U�XY �e[VWpX �W�u �X �b� ½ij�U�XY �_rXY [¥{�_ ij�[{XY �_rpX qroWXY Z[W\]^Y U�[m� i¹u[o�

ijX_rXY �e[VWXY �� �YU\v^[� eYUW\�^[�½S­[WXY ST [W� ½~ubW\XY wa[�  _Q iW][oXY `ue[zWXY ~ubW\X.

½iT[­ [�roXZQ �j�g±Yb�Q �p� À[j��£ �[� �[z�£Y ij�U�XY �_rXY �� ar�X ijp�WXY �[WXY ±Yb�Q °rX�Qe�[WXY

ST ij�{d�Y cYe[W�\�^Y ruY�g ��¶ �� ¤XÈ_ ½ijX_rXY�� ~�rur�XY ST cYe[o�XY_ ijp�WXY ijX[WXY ±Ye_�Y ±Yb�Q

ij�U�XY �_rXY �� .caQ roX_�X� ijWX[�XY iXbj�XY �¨ i��QijX[WXY ±Ye_�Y ±Yb�Q ST ij�{d�Y cYe[W�\�^Y `dYUg

�_rXY ST cYe[o�XY n[fv_ij�U�XYijWX[�XY �[WXY ±Yb�Q �p� i�\�{WXY.ª£[d�Y �uUW�\�WXY »pv ruY�g ¸b­ ST_

½Sp�WXY Z[W\]^Y �¨_ �YUv Y i�p�g n[�geY_ �jjp�WXY_roT³p¦� �_a ST ip�[�XY �e[VWXY �� ar� r¥¨

�\XY½[¥urX i£b�UWXY c[£[W¹XY iWjv �[�m£Y_ iue[o�XY �_UoXY aYr� ST ÀYU��g °U¶Q ij�U� �_a_ S¦jpmXY Z_[

�_rXY ¤pg ST ip�[�XY �e[VWXY °rX iue[W�\�^Y ÏT[�WXY ST iue[o�XY �b��Y iWjv ¤X´� Å�dYUg_.

�e[VWXY ij��e `dYU\g ZQ `vb\u_l[¶ ¿db� ij¦jpmXY [¥{�_ ij�U�XY�X�~vQ c[ub\��Uj���Å£[� [W�ST ¿jp�

½ij­[WXY ipjpoXY qYb��Yij�U�XY �_rXY �� rur�XY ST �[W��Y �¦¡_ xa[V\v^Y y[z{XY ·�[�g ¸b­ ST ¤XÈ_ .UjÄ

ZQ�e[VWXY ipW�e_ STUVWXY ~ubW\XY�o�u ZQ `vb\ua[V\v^Y ��rX À[jgYb�_ À[��[{� ij�U�XY �_rXY ij�X[Ä ST

i�[¶ ½Sp�WXYST iXbj�XY õ¹X ij�U�XY �_rXY �� ar� ST ijW�UXY c[fp�XY ~�v �� w´m\WXY ab¥¦XY ¸b­ ST

Sp�WXY STUVWXY n[foXY i��� ��a_ ±b�XY .�e[VWXY ��a �p� ij�U�XY �_rXY º�� c��e ½arVXY Y´� ST_

ª£[d �� ijp�WXY"c[�bpfWXY "£Y�j� ST �[WXY �Qe_�e[VWXY c[jST �g [W� Y �� ~�iuab��XY_ cYe[�

Åub�XY_ Z[W�_½¤XÈ_¥�g i¡[gÇ�[¥jT ip�[�XY �e[VWpX �YUv� c�j .ijW�UXY c[fp�XY Å�[v �j¡ STSTUfv

ª£[d �� ijp�WXY �e[VWXY i��� ��r�"�b��Y"iue[W�\�^Y ÏT[�WXY ¸YUz� Å�[v Ëj¡ ½�e[VWXY °rX

U¨·� `dYUg ¸b­ ST wrz� [¥\Wjv Å¹�m£Y S\XY_ ijp�WXYijX[WXY ±Ye_ÆX i¡_rXY ±b� cY .u_ª£[d ��a �r¥

"�b��Y "�e[VWXY Â´� °rX�X�ij�b£ �j��g[¥Xb�Q�e[VWXY °rX i���XY iXbj�XY UjTbg_½ijp�WXY

ijX[WXY ±Ye_�Y ±b� ST io�XY wa[�� �X� iT[­ [�ijp�WXY.½°U¶�Y ij�U�XY �_rXY [�Q_webV� UÃ«\g �X S\XY

i���[� wU¨[��ÅpW¨ Ëj¡ ½STUVWXY n[foXY ST iXbj�XY �u��\X iuro{XY i�[j�XY cY_aQ qYrm\�Y �p� ÅpW� roT ½

S�Y�X Y S�[j\¡^Y ª�£ ºj�mg_ ijW�UXY wr][�XY e[��Q ºj�mg cY_a�Y Â´�.

Sop\� S\XY_ ijWX[�XY ijX[WXY i���Y eYUW\�Y ¸b­ ST_[¥X�¢��XY cYa[V\v^Y �p� ¸[���Y �� ru�WXY¿db� ij�U

q[�½wb�r� ij�U�XY �_rXY ZÇT ½l[¶ ¿db� S�U�XY STUVWXY n[foXY_c[ub\�� Ì�Ã �p� [�ab¥d �j��\X .

Uubf\� »p�\u �_�Y °b\�WX[T_xrV\pX ¤XÈ_ ijp�WXY ijTUVWXY iW¢£�Y ST S�[vUXY_ SWj¢{\XY e_rXY »jW�g

U�[mWpXij�[¢{XY)Systemic risks (�� iWd[{XY_Â´��Yi�� .iuro£ c[�[j� È[mg[� S£[�XY °b\�WXY »p�\u_

xa[V\v^Y bW{XY eYUW\�Y_ ±b�XY ST iXbj�XY rdYbg r£[�g ijX[�_ .xro{XY Z_[�\X[� »p�\jT ËX[�XY °b\�WXY [�Q_

ij�U�XY �_rXY �j� STUVWXY_.
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ª£[d ST\s��'^7�� ���
��� ��"��½�Y�u �T}[\�u ij�U�XY �_rXY �� rur�XY ST½wrur� c^[¦� ST Uubfg �X�

`]YabXY �X� �_UoXY i��£ �bo� i�[vU�Y_�[fv ST Z[W\]^Y ��Ug �� r�Xc[ua[V\vYi{j��i¾�Yb­ `­__ ½

cYe[o�XY ~ubWg_ Ê�¥\�^Y ~ubW\X �YUvðX i�[¶ aYUT�Y ij£burWX À[¡b­_ U��Qijp�WXY �¥��Y ST e[W�\�^Y_½

ST i�e[¹WXY �� r�pX ¤XÈ_�Yijp�WXY ±Yb� .weYa� �j��g we_U­ �p� rurz\pX �¥� S�[vUXY e_rXY Uubfg ZQ [W�

X iWjp�XY iueYa Y iW�b�XY ëa[�� »j�fg_ U�[mWXYij�U�XY �_rXY ST ip�[�XY �e[VWp� [¥{�_ ½¿db~VT l[¶

j¶�Y Â´¥X r¥�\X [¥geYa� ³X[¦� �� ijX[WXY c[��·WXY_ �e[VWpX iu´j�{\XY weYa Y q[¥�i�[vUXY_ �YU¨ Y q[¥� wU

ijX[WXY c[¦\{WXY_ c[o\zWXY ST iue[W�\�^Y �e[VWXY ifz£«� »p�\u [WjT ijT[�zXY ¸[�­� �X� iT[­ [� ½iX¸[�WXY_

war�\WXY.

~WzjX ij�[vUXY c[�uUz\XY_ U��Y Uubfg r\Wu_À[¹uQij�{d�Y �e[VWXY rdYbg �j¢{g½ijp�WXY ±b�XY ST��¶ ��

�{� q[¢£�W¹u [W� Ð¶UXYwab¦XYi�ÄYUXY ij�{d�Y �e[VWXY �[� �Qe iu[��_ i���X ijX[�XYSTi�e[W�

ST [¥�[z£ijp�WXY ±b�XY .c[fp�XY Z_[�g ª£[d À[¹uQ �o�u_�_rXY_ i�j¹WXY ij�U�XY �_rXY STq�Y½�W�g Ëj¡

wr][TY´�Z_[�\XY� ij�{d�Y �e[VWXY �p� S�[vUXY »j�{\XY �u��g STUj�jg_ ij£ÉY c[�bp�WXY �a[�g ��¶ �

ij£YrjWXY i�[vUXYY �p��e[VWXijp�WXY ±b�XY ST ij�{d�Y)On-Site Bank Inspection(.

STUVWXY n[fopX SWj¢{\XY e_rXY Uubfg ZÇT ½¾�b\WXY ~d�Y ST_ªpf\u �Y�u ^ ij�U�XY �_rXY �� rur�XY ST

cYe[W�\�^Y �� Uj��XYij{�XY �j��\Xij�[��Y ij\�\XYiub�\XY_ `TrXY iW¢£Q ST½S£[W\]^Y q��\�^Y ªg[�� UTbg_

ar� `j�bg_Y[¥�jWd S�_ ½Z[W\]^Y c[�bp�� �¥{� UTb\g S\XY l[m¨�w¸[�� `Te ST À[W¥� À��[� [�Uubfg ~�zu

ijTUVWXY c[�rmXY.

[�XY �_U¢XY ZÇT ½iuro{XY i�[j�XY ST ªogUWXY e_rXY ª£[d ST_ªpf\u ij�U�XY ±Yb��Y �� rur�XY ST ijX

cYe[W�\�^Y iâ��\X io�XY wa[�� ST q[¥� Y_ ±b�XY ST iXbj�XY Z[W¹X ij��bg iuro£ c[�[j� n[�g� ST eYUW\�^Y

ijp�WXY½wr][T e[��Q ��¶ �� ¤XÈ_À[j��£ i¹�m{��W�u [W�_ �e[VWpX iuro{XY c�j¥�\XY �urog_�X� ¸b¦pX[�

Y�YU\v^we_U¹XY r{�_ ipd[� webV� x��UWXY ¤{�XY ��.

�_rXY ij�X[Ä ST �[W��Y �¦¡ �[�m£Y_ xa[V\v^Y y[z{XY ·�[�\� c[�vb\XY ZÇT ½i�ogUWXY ijX[WXY i�[j�pX i��{X[�_

ij{�XY `ue[z� ST S�b��XY ±[�£ Y ST `�b\XY ij£[��� S�r\�u ½ij�{d�Y_ ijp�WXY cYe[W�\�^Y Ðpog `� ij�U�XY

ij\�\XY_º��X i��U� ijTUV� ifz£Q_ �[W�Q lUT rXbg rv S\XY_ ½a[V\v^Y `ub{g �r¥\�g S\XY `ue[zWXY ST

ij�U�XY �_rXY ST ijp�WXY �e[VWXY.
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iu[¥{XY ST_½ZÇTijWX[�XY ijX[WXY i��ÆX xrV\XYªpf\u�j� UW\�WXY »j�{\XYc[�[j�XY �� iX_·�WXY c[fp�XY

ij�[vUXY_ iuro{XY_YijX[WXY c[�[j�XY �� iX_·�WXY c[fp�X§[¦£ �W¹u [W�n[foXY i��� iu[W¡ ST [�ab¥d

STUVWXYxa[V\v^Y eYUo\�^Y »jo�g_ bW{XY ��rX.

ST ¤XÈ_ ½ijWX[�XY ijX[WXY i���Y ~Á ST À[¹uQ tbpf� S�U�XY Z_[�\XY ZÇT ½S�U�XY SWjpv Y °b\�WXY �p�_

wabdbWXY c[jXÉY �u��g c^[¦��_rXY �X� ij�{d�Y ijX[W�QUXY c[oTr\XY �� c[�bp�WXY �a[�g_ e_[z\XY �j��\X

ST ij�U�XY �e[VWXY n_UT ¤XÈ ST [W� ij�U�XY �_rXY ST ip�[�XY ij�{d�Y �e[VWpX ijX[WXY n[­_�Y ��_ ij�U�XY

°U¶�Y ij�U�XY �_rXY.
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-'�����	 	

���� ��

1.r¡bWXY S�U�XY xa[V\v^Y UuUo\XY)\��U�W2008(" : ST STUVWXY n[foXY ST c[¡�� Y_ ¸Ya�Y cYebfg
ij�U�XY �_rXY"½)U¨[�XY ~V�XY(S�U�XY ro{XY ±_r{� ½>www.amfad.org.ae<.

2.x_���XY q�[¡)2009" .(ij�U�XY cYa[V\v^Y �p� [¥g[j�Yrg_ ijWX[�XY ijX[WXY i���Y"S�U�XY ro{XY ±_r{� ½.

3.\XY ½S�U�XY ro{XY ±_r{�xb{�XY UuUo2008½ivU�\� aYr�Q_°U¶Q.

4.r¡bWXY S�U�XY xa[V\v^Y UuUo\XY c[£[j� wr�[v ½S�U�XY ro{XY ±_r{�.

5.ij£_U\�X� `vYb�_ iub{� Uue[og ½ij�U�XY iu��UWXY Êb{�XY.

6.q[�X xb{�XY UuUo\XY ½xab��XY ro{XY i��·�2008�ve ½)44.(

�IK�$%H��

Bankscope. Database of banks� financial information <www.bankscope.com>. 

Bloomberg, www.bloomberg.com.

International Association of Insurance Supervisors (IADI), www.iaisweb.org.

International Bank of Settlements, database www.bis.org/statisties/secstats.htm.

International Monetary Fund (2009). Regional Economic Outlook � Middle East and 
Central Asia, May 2009. 

___________ (2008). Article IV � Staff Report, for Egypt, Jordan, Morocco, Qatar, 
Tunisia and the UAE. 

___________ (2008). �Global Financial Stability Report, April 09" and previous issues. 

Tahari, A. Brenner, P. De Vrijer, E. Moretti, M. (2007). �Financial Sector Reforms and 
Prospects for Financial Integration in Maghreb Countries�, IMF Working Paper 
(WP/07/125).

World Bank. (2008). �Global Development Finance: The Role of International Banking�. 

World Bank and International Finance Corporation (2008). �Doing Business in the Arab 
World  in 2009�. 

World Bank (2006). �Economic Developments and Prospects: Financial Markets in
a New Age of Oil�, MENA Region Report. 

World Trade Organization. �Trade in Services�, Schedule of Specific Commitments, 
for The WTO Members.
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