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This thesis aims to study problems in financial institutions supervision, especially on their loan 

origination because the financial institutions supervision to ensure the stability and security plays an 

important role in chiving the overall economic system of the country. An applicable law on financial 

institutions supervision, which is the Financial Institutions Business Act, B.E. 2551 (2008), is improper 

for loan supervision. It may affect lending business of financial institutions and result in a decreased 

number of loans originated. Problems cover an unclear supervision on loan approval base on judgment, 

and a conflict of interest of directors or authorized persons incompletely stipulated by law. 

This documentary research included studying, researching, collecting and analyzing data. The 

collected data was studied and compared with foreign laws and other related documents. It was found 

that the definition of "related persons" of such law was inflexible and limited persons eligible for loans. 

Additionally, the supervision, not including loan approval based on judgment of financial institutions, 

was unclear and the conflict of interest issue was incomplete. 

From the aforementioned problems, the Financial Institutions Business Act, B.E. 2551 (2008), 

in the part of loans to directors and authorized persons, should be amended more properly and clearly. 

The conflict of interest regarding directors and authorized persons should be added completely in order to 

ensure the efficient supervision. 
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u 1flti!)JM1~flcinmu~1.ff 1" ii u !' lJ mil 1'VIv1 $i' w vw1m10'1'IJ1 vim~" fll.J 11m voii" 
1 ~01 i\'u~u illl'f11U'W mJ11um11'lu>::v::1 1 'Jiu vn:; 'l'l'liUl)JqJA 1j>flU!Yf11U'W mn1u w. ff. 2551 

'fl 1 ll w >:: > l'JiU ru WA 11i:lfl'Vii'w6ui1::Ail 1A 'tt i:l fl'VI f w 6 w .ff. 2534 11'1 u l'i'u fl "'fl m v.l" mil 1ii 
v v "' 

v 

ll'l'l':; fflfll)J!l'l'W fll'l' Ol'tttl A fl l.J!flll! 'li'1ufll'l'1'111iJ 'W n. fll 'l' 'IJ ll" lYO lU'W fll 'l' 11'WVi"1 u $i' ltl fl l'J fl 1UfJ" 

o' <V .:!\ .?I ~ I I ""1 9) <V "" 'lf <V jl,,\l 9) 
ll"fl mu il::A 11.Jflfl<l !Wll!U'W fl15ul'l'Jill"11"" 'ttll'f11U'W fll'j !Hl fl'l''l'lJ fll'l' IJUl'lfll'l' !li1::1':;!f1llJ1'W 

':J).d_ 9) \/JV o <V I A <V "'> d ~ 1" ~ 
., il !JA U'W l':;!!fltJ1'Ull" I Am:; 'Vil fll 'l' l'J fl (Jl} fl f11 m·1m 'W !lll fl U 1 fl lY f11U 'W fll'j'" 'W 'fl 'l'll!1J'W fll 5 'Jill'f11 u 'W 

G <\ 1 """ J <V ~I ~I '1" "I d J. ~l i ... I ""' " v fll'l''" 'W!W ll 'fl ll''W!'Ullll'W!U 'Wu'l':: !V'Ji'W., !JA'W!ll"'tt' ll!W llu'l':: CJ'Ji'Wl'lllflUfll'l'fl l'UltJ'Ull"W1flWlN 

1"fflflll! ll)JlA ~Ii m1 u l'l 1~u1 'ttl>M1ll m>lJfll'l' 1u itluuulli 1"'1 u'W!l'l u ~iii v11wun!Ymu u mn1 u 
,I ~ ,I ~ ~ ~.,; o o ~ 4 .! o ~ 
u'l':i:fl!JUflUu'J:i:!'Vlff !'VICJ !A!'l'lJ'Wl!llllJll'l'l''i!l'Wfll'l'fllflUAUilflUfll'l'll'Wlfll'l''Hfll'tt'WA !l>W Bank of 

~ . 
v 

International Settlement 1$i'fum>tlfutl~"111i.i Uil:i:!~l'Jflfl'WtY'W'] il "1\ll'l'ljil'W Basel II 1$1iim> 

n l'tt'W A 'fl ll fl fll'l' 1M'Vil"'l'l'Jifll5 ~ 0 1 i\' U~ U il W Ul'l' Ill 1fi" fl11 lJ W ll! W CJ"'IJ ll" 11 u flll" 'VJ 'W '1J ll" lY mu 'W fl1'l'l1 'W 
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t l'ltJ 'IM'ilm1:11ff':11wuli nunurirurnw'tlt1,rnm1m1;J l'lrn11"11vcl1 ,d'l u tll11~ rn~ :11u1rn~ :11 ~ 11"! uA 1w <M 
~ I I y 

fl 111'W l'!!flru '11 'll ull'i l'tlt1,11uflM'VJu1 tt ifowu li nU'tl'Wll'l'tlil,ff 'W'Y11' w61iY v,1 l'i ii! u lJll'l1Jll'W Basel II 

Ii" 1tl um 11 ~ :11mw fll'l~ u A il'l'll" 11'Jlm1 ~ il tl iu iu fl i fi u~ Hmm iu u m111 u 'l M' lJlff u 'I u fl n fl 1fiu~1 m 
• 

lJll'l1Jll'W 1w11:::m1r:ii Basel II lttfl11:11rl1r1'1)Jt!ll:::tl111il'fl'tlil"fl11:1JwiJtWtJ''tlMt1urw"'VJ'W tl'ltJ 
o<=9«:$ 4.,, ~ J"'9oGJ!J/4.,, ""'-Al mu "ll "lJll'l1Jll'W11 ll:::fJ ru fl lW'tlil" fl nu11111 ~I'! fll11'l 1tJ u "'Yl l 111 lj !fl ~fflll1J um11" 'W'tleNu1::t'l'lft' 

1 'Ylvilm1mY'WMlJlflef 'W fl11 t'Wil~l'l~ f'h'WlJl ; "t'W'l'll,flll 110 'WNll UlflflUfl 101J~llll~ 1.\1lH11'1~ 'flll 11 

r1 il 'l tt1il l'l fln fl i fi 11~ !Ill~ hit11m::ff:111u11Nff 1 u uu ff' Nll m::: 'Yl1JA il m1~ iiu u ~ 1 il U'tlil" ff mu u 

m111 u t l'ltJlllWl:; ilth'~"fl i 11 ttiiw~il'tlil" ff Ill tiu m 111 u fll11'W l'IW 11J fl fill~ ff ll l'LI u fl n 11 u 
' . 

m:11no1 tt iim ~il 1 l"iil' u ri i!u.U1,11'lu 11liltiN~ inl'l1rn:::'tl1'10,fl11:1J1il'l11qu ti 'Nll 1tt1ill'lm11 M' 

iY m~il'tlil,ff mu u fl n 11 u lll'lll ~ !l ll:; til I'! fln m:: ~ flW 1'tlil,ff 'Wl~ilttrl 'lJ fl fl!l 111 t1 fl~ :11 'lJ flflll t l'l fl~ :11 

d "' ~ ~ 9 .., ~ .. ~ ~ d "' ~ ~ 'lJ flflll11'W" u1::flil1Jfl1Jff fll1::lft'nljj flu !'WU u~ 1J 'W'Yl tJ,1'11J1111J 'li "IU 'WNlllJlUlfl') fl(]l'llft'HlJ! flu 
' . 

m111u11 milm rn::: l'l 1 l ll'l1'Yl l" m111wif111 wi' :11il' u i11'Wtt i11!! l'i '111'lM'1 il I'! mi m:; 'YI u A il m 1rn11)) 1~ u t l'l 

'Yl1,1fl'1uiril u tl'lvn:11'tlil,1l>:;l'Ylfl'1 'Ylv 
SI 1 1 SI 

~ "14 u Ii "fl111 ttll m11l1' m1lii vu flQ11l111'1Vi fl 1fi11~1rn 'luff 1'Wil 1M'ilfl11:111i 1'111 tj u 
9 ~~ ~ ~ .I 9 9 v~ .i< ' ~ ~ ' .i< " ' 1 !11lJ'tliJ1Jfl!1'W1ll'u>::fll1t'Wfll1111lY'Wl'JliJllfl1Jflfllll'liJ'111lJl'll''l lWillll'lfl11lJ !lJl11lJl::fflJ 'Wfll1 

fl i r1 Ul'l llll m11 M' ih.11~il'tlil,fflllU'W m111 u~ mrnilum1:11~ i11'lull' 1vl iltl'l u1l1:: iv'llu A ilfll>'1 i1il u • . ' ' 
lj> il ~ffmu u m111 umfl~ u !IA (i ,11U'u::flll 11Jm1:111.\1:11nl'l 1 u11 il'~" flll 11!1' uA i1 iJ,,j' CJ'M 11'9f ,m1 

fl in 1Jl'l llllfln:11m> 1m::N'llil l'Wl~ 'lum1u'5m1;ll'!mrnll'l 'l'W ff mu 'Wfln11u t l'l vmw1::fl11:11 hi • • 
'if l'lrn 'W 1ufll1fl1rlrn:Jllllfll11 i' 'J ll WU~ 1 u tll rnipJ'~ ff 'WI ~iJ'tl M ff Ill U 'W fll'l 11 'W ~ ~ lt l'J 'W .J' M lJ tll 1 llfn 'ti 
1 M'll fl') llJ 'if I'll u 'W lJ 1 fl ef 'W ., ') lJ (i' II n1 'ti!~ lJI~ lJl ~ M fl 11m:;'111~11'1 'W fll> 'll l'l rl 'Wll M ~IN '1 V 'l::: lo'JIU 

(Conflict of Interest) 'tlil,flnlJfll'lll<l:::~il ii l'Wl~ 1u fll>11°5 m1;l l'lfll>~ vn:::11'JIUl)J'l!~ ~ >n Uff lllU 'W 
4 O llJ !J/\I) I !J/ .<'!\ ?I lfl !J/_J O OJ I i I "":\ 

fll1l"'W W.fl'. 2551 fll11'Wl'l !1 !lJfl'l1Jll1'W lWiJ11J'Wfll1fl" !1'li,fll1fllfl1Ji:)ll'1'1Jflfl'1111'1l'W'WiltJNlJ 
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.. .. iJ A I 0 QJ 'J)d, 
2. fffllll<Htrnrn ty1111rn:;N!lm:;'l'l'lJ'lJ1.J•iuu 'lJ'lJlll>lllfl 'lJ'()U!l'lJl.l•mWlll> !!!l:;ft!l.J 

tl TW 11l 1l!111rn 1m>11 l'l 111>'Ul.l• ff mu l! 111> 11l!1u111>1 tt' ff ll!~!l'Ul.l'U ,-:; ! 'l'1ff'1'l'1u1 l! iJ ll ~ U l! 
• 

3. fffl111Ull1A11l.Jfll'lU!l:;Uu1'1'11•'lJl.l•~fl1tl'lJ'()!!!l):;'lJ'lJfftl1Ullfl1)!1l!'lJl.l•W1•u>:;!'l'lffVJ• 

m l'l > lJ 1 u 111>fl1 il u '() 1 rn i1 ll Ill >li mm> !l'1 m1 1111.J'U1.J• u ,-:; 1 'l'1 ff !l' flt] 11 ~ • l'i ,-:; u u 11i ~ 1'111u111 > fl 1 il u 

'()!!!lfl11l.JU>:;wqA'lJl.l•~u1m>ffll1Ul!fl1J!1u1m1'r111111dl1.J•UHl.I (Proactive regulatory approach) 

mi:; 'Ul.J•u ,-:;!'l'lffffl1:ljjl.l!l.J1 Ill ! ~ml 1!ffll !J!!ll 1'1'11•uii UA 1llfll)n1tl 'lJ'() !!!l~l'i tl 1\.llll 1 ll flnu1 m, 

11 l'l lll>'U1.J• ff mu u fl 1> 11 u ~ m:1.J1:; ffl.J il rnh :;!'l'lff '1 'l'lu 

4. fffl111U•mw1flt]l'l!fi)11)lO\lfll)!1llff\.l!~l.l!!!l::l'l>1ffWVl1~fl11!1WM'lJ'1W1l.J (Subprime) 
I > t I 

Al w ""' d,d, d, 'J) QJ 1 'J)"" ~ "'l .::'i1 QI QJ ,:::i 

'Ul.l•u>:; ! '1'1ffffl11 )l!l!l.J1 fll'Vl l.J A11l.J!fl U1'U v• fl 'lJ fl11 11 ff ll!'lf'<l 1 l'l U'Ull'l'lf ~A11l.J1:::1.J1'11:;1•1rn:;:1.J 

l.Jll'l> )l 1ll I.lo 1•1-Yl u~w v ll u r11.J 1tt'1il l'lm 1:1.J!rt umvun ff mu u 111111 u 

1.3 

l.J11'11 fl n 'l'1 Nflj;)lf l.JW 1ufl11fl1il 'lJ'() U!lfl111tt' i1 w~1.J!!rlfl1>:1.J1111 im:;~lJ tl 1m1J 1 u m1 

u1m111 l'lfl11mu1 u ff mu u m>i1 lll'l1:1.JV11:;>1'lfu t\JtYA 1! 1il llff mu u m1 i1u VI. ff. 2551 1 uiJ ll~u uv' 

'hj mm:;ffl.Jl.l 11lff ~N!lm::'l'l'lJW 1.J11111tt'ilm~l.l'UV•ffu1u u lll>t1 u mi:; n l.l 1 tt' in l'lm1mi'lvmuw l.lll11 

rn1t1Ji&'lu t l'l'U1.J•m>11li i1 ll t l'lun:1.J'Uv•u1:;1'1'1ff li•m1u:luu':i •w'li 'll 1 tt'l'i m1:1.Jmm:;ffmn uu 1:; tv'lfu 

w vm11'i 11i1u1! 1i1llffU1u u m111 u l'lfl!ll'llll!U iJ tym 1w~l.l~fl11:1.J '1:J '111'11llll1uflnfl1ilu'() im m11.if 
• 1 • v 

fJ flVl i1 ll 1 u m1vlJ liA i1w'ii1.J'll 1.J• ff u 1uu m111uVi~11nu.r tMl'i fl 11ut'l'1'U1 tt'l'im1:1.Jil'l11Jum flll ,;;; u 
.. ~,.:~1d odd QJQJI "'lo' QJtd 

n:1.Ju •ufl 'U!Vll.J!l'l l.J m> 1.J •fln m:; '1'11'l'l!U u1111'Ul'lflll!m•1>mu 1:; !l'!'lfll 'lJl.l•'lJ AAfll'l•flm1'Vl fl{)l1l.J1u 

v-~ fl rnu l'l '11''1JJ fl ,-uti' 1u 1~ 1.J 1tt'm1fl1ilu'() 1rn m11 tt' iYw~l.l'lJ v• ff mu u mn1wnu '1 u1.Jo1• l'i 

u1:;iY'l'llimV1 

1.4 "' 'llflll!'lf Vl'llfl'l fll'Hlfllll 

"""'<0>. o'QJ,,:.::11 dJ O<V Cl.I""> O<LI QI 

1 '1'11!1 u w ll li ll u u ll ll:; ff fl 111 M 11u1'1'11 • fl n fl 1 fl u '() u fl ff mu u 1111 M u ff n :; m fl ty 11 fl fl m 1 

l'i 1• 'l iuuuu 1:;uu'll1.J•u ,-:;1vm'1 'l'lu 1 l'lum V11:;mh•~• 1u1~1.J•'UM111>n1ilu'() uflmrn1 m1l11'1111>'U1.J• 

m1:1.J1111 im:;~l'i tl 1m1J l u111>11 l'lfl11ff mu u111111u uu1i'i l'l'VltJ11~'1'11•fl{)l1l.J1UUfldi!.lffil' Ufflj ul'i 1•'1 . . ' 

nl.J r1 •nD urn Vi uu !! u 1i'i l'l fl{) 11 mun 'lJ'lJ <Ml'i 1•u1:; !'Vlff ! w l.l'() ii •ml'l > 111> l'i 1• 'l Vi m11J :;tl 1mu:l u 1.if 
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1.5 

" fl11ff flfJTW 1l'Ju 1111 ff flfJl!<ll "'JtllllTl'l 1'IHlofJ\ll::'IJV"11111.0 l'J!Vflff11 (Docwnentary Research) 

if10lllfl11ffflfJ1fl'Wfli'l111J11lJ f1'1Vf1~'W1lfl11::tt~VlJ1'l~h"'l ll'W'lfi'uri lJ'VlUtytj)'W'IJV"fl~'!WW'lvw 

ll '1:; ~ 1" U 1:; l 'Vlfll .Ji 'W fl~ 'H lJ lV~ !~ 01'1J !N tl lJ fl 11fl1fllJ~ll'1fl11lJ~'H11 .0 f1 fl11 'IJV" ~ lJ~ 'H 11 'ff ti lU 'W 

" 
m111u w1::11'llutytj)'&l fl~ 1::1uou ~vu"A'u u'VlmllJ ll1111m"il&lt11'fflll{ '1ivlJi;i~1rn~ui'll'li''l1"1u 

I i .a. .<::>. o' o 'J} .d \iJ 'J}:; .Q, o' ~ 
1rn:: l'l l"u 1:: I 'VI i'l'n lJ 'VI" 1'VI01uwu1l ui;i:: u l'IJ v lJ '1 'Vl nu nlJ 1 f1 'VI" tt lJf1lJ11l fl11::tt ui;i ::11 fl m 

Im OlJ!'fi OlJ tl lJ tt i) flfl~ 'H lJ101:; w.h"U1::l'Vli'111lJ1i "IV flff11 ~ 'W '1 ~ I~ 01'1J V" 

I. I~ v 111' 'Vl111J ii ~i Ull 1JlJ'IJ!Nfl11 fl ltl lJ~ U1'l'ff t11U 'W m111 u 'IJV~ i 'VI ti 1lJfll>fl1 tl lJ~ U1'lfl11 

1 tt' ilm~V'IJV~'fft11U'W m111u mlJw1::>T11u tytj)'&\ ~ 10 ~'fft11U'W m111 u w. ff. 2551 

.. q w .. " .l 0 ~ w 
2. 1wv 1'H'Vl11uM'ffl11Wutymuoi::Ni;im::'Vl1J'IJV"iuuuum1mflu~uoi'IJ!Nm1lJ1111 1m::i:;i 

ii iJ 1m ~ 1 u fl1 rn ~ 'HWU f11111 'IJV~'ff t11U 'W 111111u1u11111 tt \Ym ~V'IJ iNU 1:: !'VI 1'11'VIo1 uil ~'JU u 
"'191 .:9 "" 91o<Lt CJ "" 3. !W v 'H 'Vl111Jtl "II lJ '}fl '}llJfl f1U1'l::U'W1'Vll~'IJ!N N fl lfl 1Jf1 um ::1J1J'fft111J lJ fl11 l"'W'IJV" • • 

1_1:; OQI A C;I (I.I &.Q .Q,a:l.d9'JJ 
m"u1::1'Vlfl'VI "lJ11'11lJl'W fl11fllfl1J~ll'1fl~flln'Wlfl11'fflfl'1 tt1V'IJV"u1::1'Vli'l'V~flt)fl 'li~lJ 1::uu11l'Vl 1 'll 

1u1111flltl1J~1m fl1llJU1 :;wqA 'IJV"~lJ°1m1'ff o lU'W 111111u1u l1 flfJru:;iJ V"U1llJ (Proactive regulatory 

approach) 1m::'IJV"u1:;1'V11'1'ff'Hf lJV!lJ~ fl1 I~ vu ll'ff'W!Jl!'W 1'Vll"U i}u&li u 1111 n ltllJ~U<l~ii iJ l'Wl~ 1 um1 

u'1 m1.0 f1 m1'1JV "'ff o Tu um 111 u ~mm:; 'ff lJtl uu>:; l'Vll'l'i 'VI a 



• 
"" 1J'Yl'YI 2 

1'11 UJ I Ull ll 1 II ll 1flYI rtq11~ !!ll~'l'lii' fl! flW 'YI., ll fl l'Hh fl1J~!!ll 

" 1 u 'lJ 'Vl il ~ ::v ll'Ul (If) lW., 111 'U!J' lHl lUU fll 'H1'WU'1::: fln fl lfl'U'(j!! '1lHl1'11 u nnt1u 1 A ti 
"" "" cl 1 df 1 .<::S .& "" Vt:::>. ~ ""' cl "" 
11'1t11uwu1l rn 11 u ~::: 'U v nm 1f1 '!!'1::: fl' fl fl llll w1::: mw nn 1 tt ll'W 'JH>'Ull' 1l u lfl l'i wiw 'JW ~., M 

t1u 'VJU Ji> fl~ ttll' fl'Vl f w 6 u '1:: Ji> fl~ tm ~1wvlv' 9lrnf tl'lu ttll' fl 1111 ii' fl l'Hll fi 'lJ '(! U'1fll t1u v mrn:: m 1 

fl1'U!Jliflltl 1 u 'Ull'Ji"fl~ ll'tl iu'W m1 t1u .r,mh1 t~v 1 M'~wl'iv m1t '111 i ~ttll' mow '11 trn::'Vl11'Un' 

fl 11mi11'lty 1uni1t'l1 fi'LI '(JU '1n1nJciv t1ii'm~v'Uv' ll'muu m1t1u 

. " 
m11iY M ~1nm11 tt ij'1hmvm l'i 1u1w 1 $1 ~1nll'mu u m111 um~1nfl11mtl'I nl'i 1'1 ::tt1 i~v l'l111'1vmiJ t1 
. " . e::l\lj'J/a.1 V 91 aJ "'=' .<::S V I 9'J/ 19./G)VV 

'Vl ll'l'i'lJ~lfll:J'UllfJ !!ll:<:!Jl'l1ll'l!Jfll'Utl'll'l'lll'~ltl ittl!fll:J !YllJ 

ll'muum1t1'Wll'lm>mtu,1$111'lu 2 0~11 fiv 
. " " 

1. ll'mu um> 11ui'W1:: 'U'U 11'1 ull'mu u m111 u'li \l nlll ,;i 'W vtl1,11'l 'W '1'11,fll> 1 ~wii ntitt11w 

! m::: 'i :<:!U t1'U'1f !JU 'fl 'Ufl 1'Ufl 11 fll'l fl l! iJ U' lU 'U!J' ll'mU U fll'i t1 U i U!! ,j '1:: 1h:: !il'l'l 
. " 

2. ll'mu u m>t1 u uvm::'U'u 1l'lull'muum1t1u'litfll'lii um' 11'1t11ln11'111~ 1irn ntittmt1 
~ 9/<V<V o.:::i. 1 V.<!:t<V'}" 1 """'"""' 'JI u1J::'i::!1W'U'U !J'U'fl 'Ufl1'UfJlifll'il'lllU m1u !'JIU fll'l'IJtlliflU ll'ltll'lH fll'llftU!l'Jl'i ll'Ul'Jl!J'Vll,fll'ifl 1 

m1'1f v'U1t1'1l'lt'1ifl tl'l 'WJl'W ll'mu 11 u m111uuvm::'U'Ui'.i ll' fl£JW::~ Ul'lfll'i i,fi'W 1 i.lttmai i.lu'U'Uu'1::t11 n 
1 d 'J/ ,J 9 ')) d ""- V \I) I .e:i; I ~I a.t ""- dllj 'JI 

l'I !Jfll'l!f1 'U'i1'lJ'i1lJ'UlllJ '1 '11' ! U'Vll''U ll!'Vl ~~H!!'11!Jl~ !lJ!'i tlfl11! u U ll'tll'UU fll'l!' U fl !l'I !W'il:: 

fl{JYllJltl:lJ 1$1 f 'UJ!J' 

" ll'muunnt1'W~::uu,vvml'Ju 2 i.J1::m'l'l111aj .r,il 
. . " 

1. i.J1::m'Vl'UV,ll'mu um111 u'llVi ~11w ll'l111m~'Uv,11ll' n'l'lf w6 'Ii ll'tl iv um111uil'u1 $1 vvn 
" 'll~!JTilfll'ioJl!J'Ultl uu,1$1t1'lu 2 i.J1::!fl'Vl fiv 

2 
i.l1::!fl'l'l'Ull'll'mu u flnt1u, iu htip://tulip.bu.ac.th/-sumaree.p/download/ec3 !4/EC314 

Chapter6-l .doc, access date April 28, 2009. 
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. . 
I) ff m 11 w fl TH 1 w 1 w llnn m1 w 1 ~ w ff m 11 w m ·;i 1 w Vi v v rnn1 fl 'Vl f VI a mi :; 91 v 11 1 u 

• • 
ff tyt]p 1 ~11wv1~mut1111wl'l1" in w 1 1l 115vu!l1' 'Vl11 'W'l'J wm,u! 11' 'Vlfi f u4lv<il'll'I >1ff11mtli'lfa115 v 

lll>1ffn'V1Nfl1>11wgw'l ~iiv1~mut1111wl'l 1i.i1nw 11'11.Jiw lll>1m1V11tli'lfau<1:;\ll11m>11Mu!l1''VI 

11W'l'j'W m>Q'11w t\llUfl1>1ilfll1ty'li l1m11wN1fl 1rn:;~111wm1" . . . 
2) ff m11'Wfll'J11'W1 w \ll l'll\ll i1 'W !~ 'W ff m11'WfilJlJfl11 tl fl 'Vl f VI a! m:; fll 'i 4J v 'U W11 tl fl 'VI f VI a \Ii 

"' 0 ' "'' .; "' 9 ,,,, .. 9 ~ 9" "' .. = ' ' irnl~fl111'W\ll"1flfl11 I 1J 'IM!U'Wfll'J t111:JUll 1'W>:;u:;u11 t\llfJ t'lflfl'j'lJ,lllJ'Vll,fll'JM'W\llN'] l'lf'W 

W'WliUlll>i'J!m<i i1wiJ ~1fftyty11'lii1w~iiv1~rirnt1111w\ll1nw 1'\'J1~w$lw 
2. tl-;:;111'Vl11v,ffml1u m111 w ~Vi •11w 1\ll1u11tl' 1~ m1:;t\' m1w:; m>l'l 11-Wu n• m>u11il fl11v" 

ffmliwm-;11wmu 1$lmvu'llll"fltJ11mu mi"1~w 4 tl1:;urn 

I) m11l1um111mrlu1tl'um-;f u.J1m1u 1~ wffml1u~'l'i111tl'1~ 11il fl 1wmn:;l'IU'l'J w 

rhw 1my tl'lu'lliflnf u.J1fl11u•1fltl>:;'lf1'lfwtl>:;111'Vl.i1"'111iw 11wvJ1m~v1~ <Jfl 11wvJ1m1:;ffu'Vlf V1a 
A ~f hf O A d \lj:V o lfl_ll" .. ,,,,, .. 1 d 0 ,,, l!l'!:;1,wNlfl1J>:;•11'w'l'JW'Vl'J:;\llu 1\llv1••:;m rn 'lil'l"'l'J'W11'Jll 111:JUU W'lllJ1Jl'll\ll'VlfltJ11mvmmm 11 

"' ?I 1"""' 9 =i••.! =~ d "' o""' 11'ilJlJ1••:;11J'Wfll'i 111:Jl'l'llJfll'Jl'l"'l'J'W t'W~rn· 111:Jl'VWfll'i1J'J ttlfl l'l'llJfll'ilfl'l1:; 11'Jlllll•'Wl rnlN'l'j'W 

1w11ilfl'Vli'V1agu'l 1#lwi limm1V11tli'lfa limm1vvuiYu liu1m1v1rinff,1m1:;tt' ffttmwvv" 
Qj " A " m'l'IU limm1m vm11ml\ll> 1m:;ff11mw fll'Jlflll\ll'J 

2) ff m11um111 w ~ii ff 'lJ'lJl i;i flW w fi 111111ci~11 u 'l'l u 1 ~ u ff m11u~ff~1~1ri~ v~iJ v'Vl1~ 
1m fi \ll~ ii il flll w:; 1~ u ff tyty1i;i flW w fi rn ~ 111M11u'l'lw115 v ~ v vu 1 <Jiu u 111' 'YIU>:; fi u'li1 \lllm :;u 111' 'VI 

tl-;:;n wfiugu'l flll~'l'J w u 1w1ty flll~'l'J u ff:;ffu 11'W'l'J'W~1:;\llu 1#1•:;il11tl1'11'q115vil 11tlM'l'J'W 1 u 
~ ' ,,;,. ,\ 9 "" •w ~ , ,J 1m~mrn1~'] 'VlU>:;u:;nmu111V1v 1111\ll'J1Jf'il'IU>:; 11J'lf'W\llll1J1l'Vl'W"J:~'ll'W 

3) 'i!'ml1u m111 u~ >:;l'IU'l'J w t\llum1vvmri~ v~iJ lJ'Vl1~m111u 11iu m>vvni1uQ'~ 1 
w 1 Ve. <:!:! d..::t"" .::t QI A 131~ I \lj v 0 <::\ ,% A ~ QI I A muun 'lil~'W 111v\ll11m1'Vlu<1 flllw:;1\ll u1nu 1V1v 111J'J:;'lfl'lf'W 1\ll'W 1M'W"1'lflllflrn~uv\ll~tll'll1l'l'lll u u 

fll'JlJlJll'Vlf 'l'la 1#1mi u!;l 'Vll1 'W'l'j 'WA 1~'] 1JlH'Yllmfi\llWlJ,9illJ{ flM'l'j 'W 'J1ll 1 \llfJffm11 'Wfll>l1 'W 

mci 1ii' •:;il 111u1 tll {r ij'tlmi't lJfll'J1J nnri fll'JN'<i \ll 1m:;il 11Ul'l"'l'J'W1 u11il tl'Vlf 'l'l ag 'W'] \lllll~ flt)11"1fJ 

0111'W\ll 

4) m11l1u m>11u~ii11tl' 1~11il n 1um> '1'11' Q' 1~uffml1u~1'11' tj'tlu t\llu'l~11u'l'juri1u 

1 ' "" 31 :v :Vt:!t .;: 1 "' 11tym•1nm> 1" 'W'l'J 'W'lllJ"rn 111v" •1 nm-;111m1u 1m:;•1 nm> l:J uu'Vl~•lflmu mm:;mv'WlJtl1J>:;1'Vli'I 

1#1110 m>H'Vll1'W'l'J'W'l\llfflttm>lllltt,tl>:;t'Vll'l1'Vlu l-;,fu~1il1 
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""' G ""' <V A ov V' r! ""' A _.I A d 1. li'lfli'll'lfllfl.!'lffj 1J-:il1'11!~UIJ'UU1'1::;11i;i11'11-:if1U 1m::;1pmllfl'll'll'lTieW1Htl'l 
"' ""' ?1 ""' .d.<::1 0 "' ...:. Ii) 9/QJ dt <!:t 1 l'ltllll'Wfll'l!"'W!u'Wlj 'lil 'il'VI 1Jfl1l)Jfflf1 !\!IMUfi::; I 1'!1 llfl111J!'JIVQ tli! ~l'(l'l 'W'l::;lJlJ 

m>11mm::;1::;11rnffnJ)lfl'il'lJV"tl"::;!'l'lff 1m::;i'.l11'111ll'Vlfflfi'!\!1um>tlY111lY¥1"ri11miuri"'llM>::;1111 
• ~ 1 !l/.<OI "'1 .:!:I 0 _j "! tf I QJ A _j I <':\ mw u 11 IJ!l'l<ll'I> mmm::;wvviu1au>::; ~l'l'lf'W 111 vmrn l'll'Wltff>'hlllll 'il'lJMu>::;1'V!ffVl'll"1J"::;1111 tfl'll::; 

!Ymu u fll>t1u~111U' 1~ 11'1 ueyuil llfiN'Uv"umi"~ mui;i::; m> 1 <M1 tl'Uv"11 'W'l'J u nmf "11'1u~vnm"1 u . . 
lll>A l'!W V'Vll" 11n11 uui;i::;m>ri '1' "1 Viv~ l'll'W 1>::;1111fll>11u 'llv"tl>::;t'Vlff '1" u u 1ufll>lY¥1"ui;i::;~W1u 1 

tff>'hlll il 'ilmi 1"i'.l tl >::;ff 'Viii fllfl l'l<l 1u u 11n11 u '.ij"¢1 v"!Y'W M111v11ri 1111¢1 v" Ill> 11 u 'l'J u m1::; fll> .0 l'll'I>., 

m1i'tt iiui~v iu>::;11rnff>'hll)fl'il 1M'11'lu 1tl'1uViff'Vll"~ t;Jll¢1v"riv '111 till'ltl>::; tl'l'l!U ir "l'(l'lmllJ~llM 

'UV"l'lmu uflnt1 u'.ij "~ 111'1 u1~ v!Y¥ 1"m1m~vov 1u >::;1111m>11 u 'llv"tl1::;!'11ff i" '1 u11~ tl>::;'lfl'lf'W '1 u 

tl>::;1'V!ff1m::;oummtl>::;1'V!ff~ilm1lJft'lJ~ufvrnmrnllil'ilwvouv~ 
,A"'d "'" d1 "'"'""'""'QI"" !lJV11l'Vl 5 fJWllflllli 2551 'VINllllJl fl'l::;'ll'lilJ!\!!\!'11j'lll'ill'ltllllllfll'l!"'W fl.ff. 

2551 1~mtl;::;111ff'1u:r1'l!n'il'il1u11111m tcilJ 125 l'lvu~ 27 tt'1'11l1fl~ lYmilAuturuAutt1'li1A1~v11u 
• u u 

fll'l'Vi'ill'lt111~11flo11mal'l"flcin 'lu'l'Jfl~u111vu 1tlirlv·fo~ 28 flt) ff~ mau 2550 i1ci' fl0'l11Jll'lllU1J0 . . 
'.ij" i'.l N<1u 11'1u1<Mvu1111'l u vn"m" nw '1 u 180 1u 11111'1"uw1 u 'Vi <11tl>::;mff '1 u >l'llfl" mw11flm tt~ v 

' 

• 
m1111fln'1um;n10'11tiu<1!Ymuum;11u1M'iltl,-::;ii'Vlilmflmfl:Uu l'lvl'!riaM011!Ymu111;w1nl'lav11 

• l v • ,, 

Vi1tl~am1tl<1"1tl llVfl'illflU'WtUV1'il1fl11011ma11u11ii 1~>1lJfl0'l11Jll'llll>t1ulYv111urn'111~1aou fiv 
fl,-::;,-1'l!u!\!'!JA m>limm>fl1w'l!6 fl.ff. 2505 1m::; fl>::;>1'liu!\!'!JA m;tl>::;fltilllj>n'ilt1u'l'Ju lj>n'il 

• 
ttilfl'Vlfflif 1m::;lj'lfl'iltmf11'1vlMcilm1 fl.ff. 2522 l'l"tl'u '.0"~1'1ttfi111 "1j'lfl'ill'lmuum;11u" mlJ 

• 
fl0'l1lJW '1 mi 'il::;il m1lJttlJWmv11riiilJ'11 "1l 'lfl'illiu1m;mw 'liV 1l >il 'ill~ 'W'l'J u 1l >il 'iltri ,-jj l'lvlv"cilm1 

\ll<l Vl'l'illl fl utl;::;f)Vllli 'lfl 'il'IJV"l'ltl lU 'W fll'l!~ ll!ll fll::; fl 'i) 'illflfll'lff ll1Jlfl >::;>l'liU tu WA 1i., fl 'i)l'{ mu u 
'I ... u 'I 

A i dllj!l/IA ot QJ A gJ,% 
m>i"u fl.ff. 2551 uu'il::;mu ~l'!11ua1lJ'IJV"m11!YtnlJ'Wfll'l!"ll'lll'lll'l'IJV1J1'1J1111111"'1J'W tl'll'l'WVfl'illfl'il::; 

nlJii~111'll''Vlt1u'l'Ju 1m::;m;f1111vlv~cilm1~frn1mhfl'il1m.h::;'l!1'lim1a1 fi111 'li'Wlfll'lfllW'liV' if" . ' 

ri>Vllfi'<) lJn "li u lfll>fl 1w 'liV!~ lJi tlu lllJ li'W 1ri n fllW 'l!V! Vi v>1autia li'W 1ri l'lfl 1w 'l!V w 1" tl>::; t'Vlff 

(Subsidiary) 1m::; l'll'IJl'lJV~lill lrll'l fllW 'Jia w 1 ~tl ;::; I 'Vlff ~ ~U\11flW1" 'ill ll!fl lJ ~ 1)::;¢1 v~ii HB ~ 
• 

"' "'""'"' ,,., 0 "' "" ""' ti 0 "' ""'"' ""' fl.,::; 'll'lill !\! !\! \11 'VI "l'IV" 1111 lJ l'll'l1 'l lJ fll 'l tJ U<l lj ., fl 'i) 1i 'Wlfll'lf'lltl! 'lil'I ! m::; lY111 'l lJ tJ ! m lJ 11J 'VI I~ 'W 'l'J u Im::; 

1m~111vlv"cilm1 
• 

llVfl'illflii nwl¢iflo11ma1mJ u1'll''Vl1mf1111vlv"cilm1 'il::;¢iv"f11r-!1m1u~1a 
• l ,, !JI 

'illll!fllJ'i'i1i.i1~i'.lmn::;1Jil"i~vu1'1Jl'l~flcini'l'lrnu l'l~tl'u flt)'l11J11'1111i.iii '.O"mv11ri'<)lJl'lmuum;11u 

'l'Jfltl,-::;1n'VI~ limm>utt"tl,-::;1'Vlff1'Vlail il1m'il 1uflnn10'11tJu<11uil'il~ uu 'IJru::;~ tl111f u111'll''VI 



IO 

11u'l'Jum1~u1!J'Yl1m~1•rvhwlim{~iiuNum1ilfrnrn1u~~>fl1J 1nt1'lullu1m1vnw'!fomlJuNu'W'l'llm ,, 
nu u 1:1'1.11u um> 11ulluum111li r1 l'W m1Vi ll lHU l'IHM 1lmm1uli "il'l'~t'Ylff 1 'Yim! u ti "fMffllJl'l' il 

~ ltil u ll 'l' fl lll'i ll 1iJ1 A' tJfl! ~ u 1 um w 'llll"ll 'l' fl ll 1J 111' 'Yl!fl'l' ~ wvl ll"oiimf ~ 111llflll~1li f rn1 u '1111 Ill fl . . 
-' "' -' "' =~ = . ~' ' ~v lJ'l'~'lfl'lf'W 11'l'llUlJ<M1:1'fll'l'lllJ'WUH!'Yl!flW1A (Credit Company) ll~ !lJll~flll'J IAfll'l'~Ul:l'Ull"llUlfll'l' 

UM"i.J'l'~l'Ylff1'Ylt1 tflt!A'l'" 

= , 
I) llUlfll'l'WlW '!ft! 

ll'W lfln'Vi1w 'lfo'l'i rntl' l~mt 111u m1f ufl1rn1u1J111il1~'lf1'lfm~llil l 1il 

, v1 v , = , = _J , ~-' 1 ~ d d 1 v = _ 1 ~ ' o, 
iJ1:1lltlQ »llfl~'l'flll U<l~'Wll"'WNlfllJ1"1:1'1'W !lJl:l"'l'J'W 'W1:lfl1'!W~ll'Wl'Vill »lflflNl:llJ'l'~ !tl'lf'W Ul:l~!U'W 

mn u u m 111 u ~ ii m llJ ff 1 r1 tyl'i illff 'l' 1'! ll' il ll 'll ll ",J 'l'~ t 'Yl fflJl fl t'Vi 'l' 1~11'1 u 1:1'1.111i u fll 'l' 11 u ~ 1:1'llJl'l' m ~fl lJ 
= _, 1 !If.::::.. .A I QJ """ A ..! I 1 S'/.::t d I 1 ' 
!" 'W Nl flUl:l~ 111:1''Wl'lf lllJlflfl111:1'!.11U 'W fll'l' M 'W ll 'W'l 'If "1:1' "Nl:l 11lJfl1llJl1:1'tl"U1:l~'lf M'Yll" 'Wfll'l'fl>~'Yl 1 

,, ,, . 
'YI ll1fllJ1 fl~ 'W fl llJ, iJ A' 1£1 ti fl'l1" fll'l' ~ ll il 'W" l'W 'lJ ll" ll'W lfll 'l''Vil w 'If O ii ff 1'Wl ii t11'11 ll" nu Nl:l iJ 'l' ~ ttl'lf W 'lJ ll" • 

iJ 'l'~'lfl'lf'W u1:1~iiu'Ylm'Y!tl1t1' ty 1 u m1'W' l'll'W llffrn ll' fl 1J'llll"il1~1'Ylff m flll'W lfl l'l''VilW '!fo ilfi 11~ fl'Wllg 

mt11u 11wu1J1~ flil>~t'Viw ~l'i "1"m m'liu~ tim1ium111 utilJm1i.Jfi u~ 11li 11lmm1mw '!fo~ alllJll~ 

11'1 utfl ~ ll"i'.I ll~ ff ltl tyl:i 1J'Yl1Jl'Yl 1 u m1'W' l'll'W llff>1'1 ll' fl ll'llll"il >~ l'Ylff1l£i 1" ii iJ >~ff 'YI ii m'Vi ul'i 1 um" 
<lJ <V -=- c1 o "" _ 1 111_ 119J 3/d • d """ 91 d 1 v= <l 

fl<l Ufl 'W 'ttlflllUlfll'l'WlW 'Jf 1J'Wll" 'W 'Ull"lJ'l'~'lfl'lf'W !lJ 11QtllJ!lfllfl'l'llt]jlAUl:l~'Vi1fl'VilM11 Hl 111:1''Wl'lf ll 

1 ~ = '" ,i1 1v_1 d o, v_1 = v .J'~v~ d • 1v= fl'l lfltllJ'lfllU fltllllJ!lJ'Wl'l'l'J 11lJ'l'~'lfl'lf'W'Jf"lll'Wf;JNlfl!"'WU1:l~llll11'W !'1'l'Ufl1llJ!1:1'tl'ttll'J flll 11lflfl 

fl11JJN'WN1'Wl'ill'l'~UrnffrnJTflllfll'l't1uu1:1~wmflt1'W'lllMil'l'~l'Ylff1u~qfl flllfll'l'll'Wlfll'l'WlW'lfO~"tl'lu 
qd, d I d,oi 0?1d S'J 

~ 'l'fl ll'Yl <n ll m~ 'YIU fl'l'~l'Yl ll'W fl llfl1 llJ I'll'! fl'Ull"il'l'~ 'If l'lf U 'Vil" fll 'l' ll "lJ fl 11 lJ ll ll lJ 'W 'YI ll ~A ll "f111JfJ lJ~ l rn 

1fll'J1nli'llfl ll~ilci llt11-H~ ltil um> 1 flmti~ mi'.lm1t1u~>fl1Jm1fi' 1~11i.Jil1A' 

ll'Wlfll'l''Vilw '!fo~ "~ml'J uuli "mn 1 ull 'Vi. rr. 2431 1 Aml'l u ll'Wlfll>'llll" 

1 d 1 d. llJ 9) I llJ !Vcv t llJ 1 .::t .J. "" o' m"i.J'l'~l'Ylff flllll'Wlfll'l'!lll"fl"Ul:l~l'lfl'J" !!l wtllJl 1flllflA"llmm1'lJll~ t'Yll'J 'WU 'Vi.ff. 2447 'lfll ljflfll:lfll'J 
I t ,, '),I 

1rn~mv11'1" 1A'1il~t1uilml'J u 1lu1m11 'Yl1J'Vi1w 'lfv 1J1J~uui.J1~t'Ylff1'Ylviillu1f111~1u1ul1 "iru 21 

ll'Wlfll'l' t1'l'WllUlfll'l''lJll"1'YltJ~l'W1'W 13 ll'Wlfll'l' U<l~ll'Wlfll'l'l'il"i.J'l'~l'Ylff~l'W1'W 141l'Wlfll'l'ffl11fU 

ll'W lfll'l'VllW'lfO'lJM, 'YltJ1 ull ll~ u 'Wiill'Wlfll'l'l'i N'lfl~t'111mi 1lJM'l'J uA' 1£1111:\WUH" '1111ttnllfll'l' 

ll'W lfll'l''VilW '!fom"uli "'UM 1'YIt11i1 A'1l'l ullmm1'lllMfl'W 1'Ylt1lla1"uVI1J1 "ll'Wlfll'l''Vi lw'lf 01:1'1lJl'l'ili' u 
,, 

r-11m1u1A'11" 3 i.J1~m'Yl m1f ur-11m1u tflvii 1:1''4flil'ty'll11 ur-1111 1A' !lfi 11 ur-11nlllllJ'Ylf 'Via (saving 

Deposit) t'.l'WNlflil'l'~~l (Time Deposit) U1:l~uty'llt1ur-1111m~u1:1'11v1u (Current Account) ~"ffllJl'l'il 
""" QJ .::t Q 1 t v 11J •llJ 91,., .1 A ~ 1 SJ ..::::.. A o 

illl'Wl"'WlllflUty'lf tfll'Jl'lffll'Yll'W 'W Ul:l~f;!Nlflll~ !lJ lfl'l'1Jflllfl!Utl l'Wll"lllfllll'Wfll'l' 111J'l' fll'l'l'Villfll'l''Yll . ,, 
1l'l'flllfll'l'fi'1 ul'illmfll'l'ffllJl'l'ti1-Hu1m>'Yll"fll'l't1u5u'l 1A' t'!iu 11nr11il1~t1u fll'l'tllfl Letter of , 

,, ' 

Credit '11111willl'lllm rn mil~ t1u11 u fl 'l' lW i"il 'l' ~!'YI rru<1~'111flllfll'l'1 t 'Ylff ll 'W fl ll 11'1 u A' u 
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• • • 
u1il' 'Ylt1 'W'l'J uuTI:;'Hu fl'Yl 1 Vlvlll ~~ uflf ~urn 1u i U'IJtNu 1 ii' 'Ylfl i'H<l fl'Ylf VI v . . . 

rlll'Wlti\'J VI.ft. 2496 l'11JtoH9/ll111J1iJ'Yl t'U{\ll ~ltl\ll l'U5:;1'J:;mfl1l1iJ'YliJ1.'{i.J5:;mJ1liillfll1fll5ti~ 
.<=>9)9) I d <V ,:,.::! ..:$11)9)0.<:>, .<=> j/'J/'J/ ~ 
ff'Wflll'UlUU:;fll1\HllllfltU 'W'H'<lfl 11um:;vM\'I VI. ft. 2506 II~ t\ll\llll'W 'Wfll11i 5flll'WW'H'W lfl l'H'W'll5ll 

' ' 
11-.l fl'Ylf V1Vlla1~111 ~ ~~ uu:; 1 u ti VI. rr. 2503 mi11mfl'll'W~ ~i1u 1 m:U11'J u'!l111'i 1~u1:;1'Ylrr1.'l ~Ill;~ 

' u 

ffmuum111uu1:;m'Yl u11'i'Yl~\llfll1M'l'J'W (Investment Management Company) ~~1'111iJuii11m1 
~ 1 • ~"' . ~ • <'l • 
'<lfllJW:;flll"'l'J'W11lJ (Mutual Fund) \lll'I 1l!'Jlll11flll"'l'J'W51lJ !'Yll'I trn:; 1'Wu Vl.ff.2505 fl(jlJ'!lllffl'Hm5lJ 

• • 
1'11l'lmfl'll'W'i1lJn u~ llllll'" ii 11m11'111iJ u~1u 1u5flllw:;mnuu11n\ll~u11~ llli 11l'lfli1 lllmlll'HU fl'Ylf VI v 
lm.11oli'~ll11 u11'i'Yl \ll'<ll\ll~1.lfli~!'YIVI ~1tl\ll (Bangkok Stock Exchange) lutll'ill'] 111ii1l11'i'Vlt1'W'l'J'W 

<V<Vo'.:::..Jd 'r' 
'H'<I fl'VIJVIV!VllJ'IJ'W!1tW'] ,\ O ") 2 ~ !f:l7 :2. ~J i t.J i I\ 

111 ir 'Vlt1 'W '11 'W l!'<I :;'ti il fl'VI 1VIvVi1'1-!tl' 1~ 1 u m11:; \ll1111 'W llll11111flU5:;'!11'11'W . . . 
u<l' 1!l 1t1'WlllllJ1 U'H1N'<IU5:; ll'l'JIU Iii 1"'1 \llllJli flt)'HlJWrl1'H'W\ll 'Wllflll1flU 'W n v~Vi 1'Htl' 1li 11'lu 'W11'1'Htl' 1 
• • • 

91ll'IJ11'1'HU fl'Y!f VIV.'! 11'1 lj 1ii llUl~UM ~ n ~ llll'l,11'l u1111'i'Vlt1'W'l'J'WllV1~l~1'11 1\lll'IVJ111tl' 1li l u mn:;\lllJt1 u 

ll!llJ 111flu1:;'111'llmt<l' 111111u1 uu"'l'J uivi llWwm 1ii 11m1 1villm111111m1rn:; fll1tf!'H:; 11'lu~u uu:;Ul" 

u ti" n; ~11'1u1.11ir'Yl'H5fl'Yl1 VIV llV1~l~ 1'11! vi ll u1:; fllllllj 1 ii II fl11 t1'l 'W'W11'J'H1~ 1.f ll 'Ull'l'H 5fl'VI1 VIV 

u 5:; tf1'VI'lJtN1j 1ii1111u'VJ'Wu;;i:;lj1ii11 'llU fl'Yl f VI v 
• 

ll1ii1111u'l'Ju 11mvii~ii11m1~~1'ill 1uil 

"" ""' d QJ 

(2) flllfll1M'W'l'J'WlVlllfl15Vll'JJ'W1 

(3) ii 11m111 u'l'J mvi m111~ i11il 1mrn:;mrn1111fl 

~ ~ "' ( 4) fl llfll5l~'W'l'J'WlVlllfl15tfl1-I:; 

( 5) ii 11m111 'W'l'J'Wg 'W\llllJ~ r'i1'Hulll 1u fltJm:;'V111~ 
• 

ll1ii11Mufl'Yli'V1v Mmvii~ii11m1~,l'iv 1uil 

(2) ii11m1fi'1'HUfl'YlfV1v 

(3) ii11m1~u1flmm1TI~'Y!u 
' 

(4) 
""0 I QJQJ,/ 

fl llfll111 l'H'W ll'l'H'<I fl'Yl5Vll'I 

(5) ii11m1~\llfll1'<1~'1'J'W 

(6) ii11m>gu1~v1n1.1Mufl'Y!fV1v~r'i1'Hulll1ufltJm:;'Y!n" 
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3) ~>fl'illmflMvlll-lcJim{ 

1u11>::;! 'Vlf11 'Vltiil lJlll llJU-.i' 11u i 1l'Ull-l'!J~ 11'Vlrlllfff1-lU<J::; ~ l'lff 'n~ fl ll !!A 

~•d ~ ~"!I 4~}'d_f al ~-1 4 
UJ!JfltjttlJ1Vfl1'!JrjlJ 1fmmw1::; 'ilum:::'INu w.fl.2515 'il-l 1~11Ju>::;f11f1!Wllfl1'UfJ!-J~l!'11'ju>:::mJ'!Jlj'ifl'il 

lfl'ifl Mvlll-lcJim{ ll<J::;Al)l.111utl W.fl.2522li-l1fi M'llW'l::;'ll'llUtyl)j'fl m>1l>::;flll'!Jlj'ifl'ilf11'll1ll lj'ifl'il 

QJ QJ cl """ ""' _.f "" cl ')' 1 j/.&:o. ""' -" """ cl~· "" 1 !JI 91.:!:I """ "i' """""' <ll tl<l fl'Vl'iWU u<i::;lj 'ifl'illfl'ifll'lTill-l'lflll'i !fl() tl fl'ilf11W1'ifll'lTill-l'llW'i!ullfl'ilfll'i tl fJUlJMll !flU11i'i'!J 
v 

~ lll ll-lll « -l m~ lJ'Vlf w 6 » ~ ll f11 > f '!J.JI ll ll «" m 1 lJ 'Vl f w iJmll « tytyl'U w Nl fl'l111tt11 .,::; 'lll'llll iJ 1mri"11 w~ 

v 

1l >fl 'illmfl Mvl ll-lcJim1 tt1Jwfl111Jo-llj>fl •~•All 111-W 

(!) fl'ilf11>lfl>flMvlll-lcJim1 
v 

(2) fl'ilflnfu.Jll!Nlfl 

(3) fl'ilfll'iVlll~U1tl'Ullff-lm11J'VlfwilM1lJ~Oltlllfl 1ufltjfl'i::;'Vl'l1-l 

fl'il m>lfl>fl MvleHcJiw{ ttlJWfl1llJO" fl 'ilf11> 1 tt ij'liJJ11 u hw"Hif u 

~lU!Nllff •m1l.l'Vlf wil1llu'Vl1-lfi' 111 flM 
v v 

fl 'ilfll'lf '!J.Jlll Nlfl tll.11Ufl1llJO" fl 'il fll'j f '!J.Jll!fJff -lttl1 lJ'Vl f WVl'lllJ 

ll•~uuil'• 1liiJ fl'ilf11> ifl1~u1n'!Jllff •m1l.l'Vlf wil1$1f '!Jf1l>Olttllfl 1u 

flt] m::;'V1>1-l 1tt'illulj >fl'il!fl'ifll'lvlll-lcJim1 

JM Q 11 >::;ff -l rl 'U ll-llj 'i fl 'il!fl'i fl MvJ ll-l cJl W { 

QJ ""' CJ ""' "i' :Va! _J 9;I 0 

fl. 'il fltlll-l ll 'l'J llll'ill'i::;fllJ!-l ll!llllJ ! fl Ufll'i fJ UlJ'il lflu'l::; 'lll'llll U<l 1ll l 

i1u~ 1$1f'!Jl.11111M'l'JlltllN'111>::; lv'llU f11um>1tt' Q'lilJUrllJflfl<l.t 1111~ iifl11lJ$1 !Nf11'll1ll'l'.!lll~ll 
il 1111~ liil um> 1 tt''!JnQiilmmu 

1 !JI 1 ai """ 0 0 _ ,d 
'U. ll fl1llJ'll1Vm<i ll'Vll-l fll'il-l u 1'1'1 llfl 'illl m1m::;u 1u > fllllUl'I::; 

fl1'UfJ lJfll'j~ fl fllJ !~ u1n u 1 fl H fll'i~ Will l~ fl wrn:::a -l11\j flfff NA 1-l'l !oMll 1 fl," fll'i~ ll~lllff U 

'l' """ " !J/ " I d 1 A ! m -lfll'illfllJQl'lffltlflJ'ilJ IJ'llUfll'ifll IJ'llUfl<ll-lfll'i'Vl ll-l!'Vl ()1 '1'1llf1'll im -lfll'HWllfll'iQM<l'ltlfl'i'il.I 

aJ <VIY.o:!. .:ol 

M <i llfl 'illl m> w wiu 11 ff I'.! fl v m 1-l'Vl 'Vl u vnu 1 m::; lJ > lflllJ fl 

'ill fl~ 1$1flri110 -lfl1ll.lttl.IWUl'l::;fl11mlJ lllJl'Ull-llj 1 fl 'ilfftnu u 
v 

m111u vu 1flun 11mm1w1w'lliJ lj1fl'ill1ll'l'JllUl'l::;lj1fl'illfl>fll'lvll!-lcJim{l.llu-.i' 1'111.,$luuu 'il::;n"lu 1$1 
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I jl t I 

i1u'Vlrn'Vl11tl' 1ii11!1' fl'] 'll1Hl1'il 1u u m>t1mmi1il ~ f1 !Jfll> 'hi QUlJt1u11~!Jfll>1H'fiuttJl!J·1l'lv~1110' iii 

d'lu~uaflm,1umn:;l'llJt1urJ1fl~'m:;.Ol'!m:;1J11JVtj tu tmci,~1''1 lJll'llJnuH tu ~ti'iv1nu u/11 
y ' 

tl 1t1m11cl11Y u '1 tl1H'QVlJttn1! > il ll~ 1''1 'M '111fltlci !JV 1 H' l1'mu u flu t1 u ti,-::; l1'uu ty1111J mil l'lfl1llJ 

tilumvri 'N<i 1 M' illrJ1m1u '1~f 11fl11m$i!Jl'lf vu hlmm>oN1m1uo!Jm1u '1~ \ll1"VflA ll>nll~lli'!J' . " 
QI 'J}~ <:>, QI q o <:>, d \I) 9} CV 'JI I \l)tl ,, 

!Jll'llJflll"fJ IJlJM U Ill fl !1'(1111 'W flll" t' 1-JlJl'VI llj l"fl \J fl \J:;'l'l<J!JIJ t l'l l" lJN<l m:;'VIU\ll V'<l lJl1'<111J ! l'l 11J 

riv 1H'til l'1Utymflui1,,1uw l'l\ll llJlJl Ii ,t1'1uml>J 1 H' &' !J'ii m>f'i 1tl'111ti tml1'muu m>t1 umh,m!JUfltJ" 
~ 19} -:9 'J} d. l Cf 3/'J}~ o<!i ci 9/A. A I d,q I 1 

tt<i:;<ll'lflll"'VJlll"\ll 11t11<1V'WVIJVH!l'l tl'll!t'ilm:;m> t11fJIJ!J11l"Vfll> t11l1''Wt'llV\llN']'Vl!J'llV''Vll' \jfllJ" 

~ll'11ll '1~411J \Jlflt111>Jfllrnl'iuvi>\\ll~N1umi:i'um' 
2. llmm-;m 't'f 1:; nil 

I) ll'Wlflll"!J!JlJff'W 

jj\j lflll"VV!Jff 'W t1'1 u l1'il1U mvl Vfll>VVlJ'Vlf 'l'IV~ ri 't l1''1lJ1 H'ii m>tl-;:;11ii A 
' y y 

m> HI~ w1umj11 ~ii>w '1~ u vvi ttii m>!J!J!J'VI f '1'16u/11tl 1t1uiivv111Y u '1tlN1flllu1m>.01'1'1'' ll'lv 
d 'J}9}1oJ:: ::. """'"' 

'l'l>:;1ll'Vll1'11tl'l 1J'l'l>:;rnri~m<i 1rnw~111 ll'lvm 'mflMV~ 1uitl'Uti,1i'Wlfll>!J!JlJtiU l1' 'fll'lfll!J'l'I>:; 

fll1',l!ml1'11uw trlv1u~ 6 t11llll'IU '1'1.fl. 2456 tm:;'1~¢11tilun1Jm>m1Jum:;~,tJ '1'1.fl. 2472 \j, ivum 
y ' 

ff''nl'lflrn'1tlrnil161'Vl>m'll m:;'Vl>1,mw'!l6 ~!Jmmv11l1''l1''fl>llJ t<iflflf ,ij 2 mJ'ammni>I 'l'IU!J 

v,f1 tl'! umvflf J!l1Ulll°1 '1 ~ tlf utli '111' tl'l u 1i\Jlfll>1rn11fiu ll'lv¢11til uil llfll>l'll!J'l'I>:; >l'llU t\JtYA 

li'Wlflll"iHJ)Jff\j '1'1.fl. 2489 il \)fllJ"'U!J,li'Wlflll"6V)Jff\j 1J:;¢11n1\jflll1uitl'UM fll>f 11N1m1U\Jlfl 

tl>:;'!lu~ 1 '1 ti 66fll1'<llfl!J!J1Jff u~ 'ili6611lJ ff 'VI if u fll1'!llfl!J!JlJff u '1 ~ m>¢11til u~' flci 11!1'muu m>t1 u • • 

tu'l ~i '1l1'1~ u<1:;tl1t1u~ '1~hJ'1tlM'VJUiuwuliUlll>fJ!1ll<i ~1t1m1!1'' wuliU'mtm:;~UQ'U!J' 
cl <>'"" .<:>, ;t ov qS/q CJ .J I lfj'J}I q ~ 

6,fl mn J!1 l1'111fl \J u<1:;\ll 1l1'tyty1 i'llt' 'W'UV' m :;'Vl>1' fll>fl<i' 'lM61\Jfl<l11 1l'l111i\Jlfll>!J!J!J1:!Ut1l u 

l1'muum>t1u~mt1U'VJ'W 1H'f J!1ll<i l l'l1J\ll>' 
y y ' 

1\llu tl1:;ft ,f1'U6,1iu1m>!J!J11tiu .01'1'1',~utfl 6-ri ,tl1''1lJ m1!J!JlJ'Vlf 'l'IV'U!J' 

tl1:;'111'!lu tl'! mmci 't1 u Q mt1 i utl1:;t'Vlfl'lleHf J!1ll<i tvl !Jtl 1t1 U!J6lJ '1 tli ~1ufl1> l1'f 1' ftl li 1>t\Jti111 fl 
QJ w.d JGI ,J',,,,'J}~1(1.1 ,J' 11' 

u <i::; m > 'l'IWJ mtl 1::; rnflmu fl'W '1 1l'lt1vl'l>11'16 mum' u fJll::; \ll l mw\ll >11'16muu1u\ll<l11'11:11\J 11 ty 
A I .<:!! I " (I) ""' .... dQ~ !ll ""' (1J m v '11111! 11<1!J11u1t1>1'llm>u<1::; 6' fl fl lnJ! 1!1'111 fl \J'Vl!J u ty111'Vll' l'l l'W fl 1 > t' u m::; 'VI,-1' fl 1> fl <i' \J:; 

jl jl • jl 

"' ,, 0 ti ~ ~ ~ 9 ,,_,,... ' dd 0 "' ,, 1 "~ 9 ~ 1" tu'Wl'.;!fll 1:;fl\j \jtJfl\Jlfl\J\jtl' !11TJtl!JHfl!Vfl'!l\j'VJ)Jfl1llJ\Jlt1J'W\llV' 'llt'U'VJ'W t'WJ":;{J:;1:'(\j fl11 11 
'J}<:!I. I ~ \I) di QJ d I Cl.I Gj 'J} 'J}<l! q .d <lJ q O <V 

fJ tllJ U fl ti 1::; '111'11\J 'VI 1 ! ti t'l'l 6\J1'1111'VIV~61 ff ti U <I::; t 11fJti!J1 U 'i: ti 'lJ V' !1'1.H '!IV l1'1l1'l'lfl11!1'111l"1J 
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"' .J .cl ""' lr) Id, ;} .:% ..::!. QI ¢'""'> A 
ff'ttmrurn1m11.i1'IM1Jl)1w~rn1ww t!J'1 .i"·1rn1wu '11.i'1. 2509 '111J'l1n;nir11i\Ji\J'11iW1mnmi 

rnw111.i>tm~-.immurnwrn.i1 '11.i'l. 25091imm1rl'11lf11ivwfi~rn1~1n1imm11liieirnw111.i11m~ 
' I V t 

1111'111uwrn1~mi'Jei"~1n1imm11fieirn1«rmnumA'"wk'iw'I\ 1 '11<Ji'l~rnvw '11.i'l. 2509 ill111J1 

Gj 'J}.<:>, 'J} I 1 o' (I) tlll"Wl:Jllfllfl1/'1';ifl> mjl.Jlfl1/'1';jfl> Ull~ff11fl>tl!fll';jlfl1/m . ' 
(2) fi11h~fim~u!J'lim11.i1m ntj1Jm11.i;m 111ei«11mci'rn1m11.i1!Jmn 

«oTuu rn11~ w5u.i11Jrt fi111w111 ·11u'll' mr "r111"1Jei"1imm1 
~ ~ <\9.,9 °~ (3) ~'111ll"W'l'JW!'11ll t'll t'Wfll!'1ltWmlW'Ull"1iWlfil';i 

(4) i111M'1¢11J1 1ieim11Jti'Vllf 111ei'Vlf'l1amei11fl1M i'li1111ei 1M'nh t'!f19fei 
• 

111ei 1M'1'li1<ilei 1eiw111eifu 1ei-wti'Vlll rn1i'li1 ~1uei"111eif 11~1-wei" ~1il1111eif u~1il i 'llw111ei~111iiw 
' . 

1l1v11iiiu 111 <ileiff' "11111J'Vli' 'l1a111eieiff' "1111 !J'Vlf '116 
.,, q,d'J)1<!:{.d .:!t.d.t d.o 'J) 

(5) ';iUNlflt" 'W'Vl'1ll" ~ l(Jfl 'Wl!J ll'Vl1"ill!Jl1';i vt!J ll ff 'W>~ V~l1lll'Vl fll11'W '1 nw 

ll~ 1h~m'Vlrt 1~1~fl 1urn1'111"m1J 

(6) mrn oifei 115ei'llw~1t~W 111ei.i11m1ii.J~vui'.iei5uh111:1.11~"tnut~'W 
m1J~1i~u111ei.i11m1ii.J~vui'lei\11"mi11 

(7) iii.J !IJ~l~'WNlfl 11 tlU1i'WlflU5mvhrt ~ id'l wuri fllH'iltU'W jj';j fi ~'Ile!" 
u • 

li'Wlfil> 

. ' . 
(9) i1 vrnnu11eirnii m~ 'WQ ~ llinrnil vrnf\v1nu nn 1M'Qt~u111eir1 ii.J;~ nu 

!JI o IQI I QJ 

'11W~lfl'1lll11'W"'1"fllll1'1Jel"1i'Wlfil';itlll~fl';ieJUfl>1 

(11) m~-n ifi ~rn1eid1"5uun111rt 1~v1nu111 md ei" 1urn;i11rn1111' rl1i"i ~ 

o'Gj 'J) .:::., I .:!!, ""- 1 _ j 

li'W im rn lfll1ff"im1~11 111 u; rnw11 '111 m11 !l eim" rn> 1" 'Wt tfl u;~ 'lll'll'W 

iliiei 1 M'ii rt mlmff'v'llcM.iww" u!l~ 1 M' fl111J'!i1m11il eiuri ii Au flflll'l1irn1i11 «nrt~ uim~i.J' l'W ~ i11ii iv • • • • 
1 M' uri i.J1~'111'lluN'ii ;w 111 w eim m~i.J1u mn"A'"~ u 1-wll '11. ff. 2496 '1llJ'l'l1~ 11'1111ruwA1i'Wlm1ei1m1 

• u u 
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~ ti ,{ ,/ _di O 'J) d. I ..:!{ A Cj jl I ').IQ If! 'J) 
!fll'I:'. 1\llQ J":'.lMfl'lllN1llJ1fl1J"!l1fll'Hl''!fl'i1:'.l'I !'l'rn'V11tt'IHl'l'Jl11J!tt<l!l'Vl1"fl1'.itTW ttt!!fli:JlJ'.ilCI !l'l 

tl'vu 1m:;tl1Ufl<l1,i~ii~!ltj!l1ff1J'll!l,\lllJIM tl'llJf11J"LMQalJ!1uitlcif!ll'l1!l~l'lcif!lmmw<i:;~~lJ ll'f1, . . . 
'Ji!l lJ51fl1J" i Gil !llJ ~ 1'1-W" \ll<l !ll'l ~ lJ t MI 'Ji1iJl1JVi ~ lJ tt 1!l!l1fll'.i1 MI l'! u Vi !l~ !llff IJ'll!l,\lllJIM 

~ ... 
'II. ll''.11" 'IJIJ11J l'IJ!l'lHllJ!!'lflJ!llfll'.i'll!l,\lllJ!!l" 

fl. iriil!lll ~1llM lllli:JflWll~~ul'l1!lmfl1>'11!l'lllm!l" 

~- 1~1um>Ml'Jll~l'lil~m>mtt:; 

(2) f u~ 11.l m 1!l~1u v"'l'l f V1aiYu1 ~ m l'l u ti,-:; ti u11 u Q'a" 
OJ _j A d 'J) I L':i ~ ..:!{ ~ z d. o 

(3) J"1JN1flM lJ'l'l\ll!l"~ WfllJ!lJ!l'l'11,il1lJ l'IJ" !l!lJ!lll'lJ J":'. IJ:'.!1<ll'Vl flll'llJl'l 

( 4) il ~m,-6 uVl,1l'lm1u1lmm>lllllJ~ ~:;ii 1'1>:'.>1'llfliJ1!~ mn mul'l H 
4 J n mm> 1VI !l m > ri" !l!l flu <i :;il 11'111u li" ti ,-:;1 'l'lff i 'l'1 u 

llmm>t~!lrn>ri "!lvflu<i:;il 11'111uli "ti ,-:;1'l'lffi 'YIU (llll'll.) 11'1 utimuu 
I S) j/ > 

m>11u'llv,fl)Viv~mu11'1'm>i:Jtm'llv,m::'Vl>1,f11>flli" ~l'llll,~u\ll1lJV1>:;>1'JlutytiJA1llllflntVlum> 
• • 

r1,vvflu<i::il11'111uli,tl,-:;1'Vlffi'l'lu VI.ff. 2536 iii:·mu,fl'u1~\ll,uw1uVi 7 tiwnuu 2536 r11ttlll'll'Jll 

ti ~ "' • ~ ' d • "' ~ d ,\ ~ J":;ll'llJ'll!l" llll'll. !UlJ~1lJ1lJ 2,500 llllJ1J1'Vl \ll!l:IJ11lll'lJ. lJfl11lJ~1!UlJ\ll!l'l'l'llJ'l'llJ!'l'l!l'.i!l,J"1Jfl1J" 
' 

• • 
lJ !l mnfl il ii" ll'llJ1> il Q'a lJ!~ lJ ~ 1 flll' mu lJ f11> 11 lJ l'J fltl,:; !fl 'l'1Yr"1 u ti,:;! 'l'1ff!m:;w1" ti,:; !'l'1 ff! m:; !l !l fl \ll J 1 

• • • 
ll'1>rn,-11 in:; u:; ff' uu <i:; ,- :; u:; IJ11'11WU rill' il 1 u u fl n t~ u u<i:; ti,-:; 'Jll'llll Yr 1itiYr"1 u ti,-:; t 'VI ffu <i:; 

w1,tl,-:;t'Vlff mh1 tl'l1Jtiitl llll'll. mm>il'l'i11pil~l'Jfltl,-:;urn~1lmm>V11W'lla'l'i1i~ umi'mV!u,m,-
• • 

f ui>J1m1u~1fltl>:;'Jl1'lluY11 i tl1'1'i1u u 

1u1$i !lll l'IQffli rnuu 2542 i ~ii flntl ,-:; mff 1~'1'1>:'. >1'JIU t\!tYA llmm>t ~ !l 
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limm>~ mm>ml"w Ull'l{ ui! nu"YJ u hw 1ul'i1"tl1::1'Vlfl1 ~ mh"1~ :w~ m1::1vi a 1 » lill'u. ll'lm>il'llUltJ 

fll>ll'U Ull'l{ 'W'Vll" m> i~ uuri 11nu"YJu1utl1::1'Vlfl~ tl1::miuil 'il m> 1~ t111rl a" n umnl "aa rnm:::mnw1 
d .. ~ 1 """ .. ~ ' _, fll>!J:tyllYtJ11>illl''W1Jll'1{ u 11 tl'llJl'll"!" 'Wl'l'lll'rnu>:::!'Vlfl 

5) 'Ii u 1ri 11wWJ'W11 !1'111il'il'll'W11'! nu 1"1 m:::'ll'W ll'!Vilrn 1li,11.,:::1'VIfl1 'Vlo 

1 "'' ~ d9 " d ' ~ " .. ' ~ 'Wu Vtfl.2507 mu:::> JjlJ'Wl'l> mri11:wmmmu 1 rtHfll'l!"'WIJ!l'Wll' ~lll'>lJ . . 
fll'llY111nn:w'llml'lcia:wmlJVill'mwWJmm11flrnJln'il11li"'ll1w1!l'umm:::1~iim>~l'llll"ihW'n'1rn1uiJ . . 
!W il ri" ! !1'1lJQ1'1 !1'111fl.,'llJ'llu11'! V a:w:U U! 1'J u 11 '11111" l'Wll 1II1¢(fl11n101J ~ !!U 'llil" fl JlJ ti" I lY1 lJ 

Q 1'1 ll'l '11 m rn m::: m 1" Q 1'1 ll'ltt n n :w 1 vi a'111m'i 1~ 111 m> ll'U 1J !YI{ u 'Vil" m> 11 uu ri ~ > il 'il Q 1'1 !1'111 m rn 

'll'Wll'lva:w mi:: 1 u11ml'i am 1~ 1tl~ 11u~a11'lmhu Ml'Wli'Wft'iliJl'lll'111m>lJ'll'W 1l'lvalJ ( ll'lill.) ul'i 
di .::t ?I 1 1 oA """1.:::19/ocv1dt '"" d l'Wll,'illfl ll'lill. lJJjl'W:::IU'W11'W111"1'W'll'llfl1> 'Wfll'll'lll'W'W,l'W MlJ'llil'illfll'l U!'lM!!mMM'W'VJ'W'Vl'iJ::: 

1 <M'11' v"v1ff'v'il1Mutl1::::w1wuviui'l wfl 11" 1mci "1~ 01 m1!!1u 111iYw~vl'i N"J ii v11<1 ntl{l uw 

1.Jiw~111fiu11'111tmu11'llfll>i11tl'1111i1'll1l'lri1wricia"1'111unnl"i 11ilm1u 1utl w.fl. 2534 i'jjrnii 

1~l'l>1w >:: > l'llU ilJtYW 11>>ii'VI11uVJu'l1'1ll'l11n>rn'llu11'! cia :w u ii ::tl f u ll'il 1u 'll M ll'li v .11'I u u nil 'VI 

11uYJUfll'llY111nn:w'llml'lciv:w (uv11.) iii11u::11'luilwtJririii iiYJU'ill'l'Vl:::d111u1~:wmn 300 ii'1uu1'VI uii:: 
• 

9" ~ """~ 1 _, 111 uv11. mm1m:::l'!lJYJU1m:::1" u fJ tl'l'Vl,'illflfllll mm:::m11uvnu1:::1'Vlfl 

1utl w.fl. 2543 fjjrniiiiu 111uw1i1 uv11. 11'1um11rnf1fity1um1.Ji111111ilv 

1 m11il'il'llu11'! nm" u ii :::'ll'W 11'! cia:w !l 'WI 1'I u >lflJl l'W 'll M>:::uumrn Jl ft 'il uv v .1~fum>1vl :WYJ u 'il 1 n 

m::'Vl>i,m>rii1"lln 2,500 ii'1um'VI 1utl w.fl. 2545 iiV11:::11'1iU'!JtYW'li'Wlfll>WWJm1m11n'il'll'Wll'l 

nm,1m::'llml'!civ:wuli,iJ1:::1'V1f11'Vlt1 VI.fl. 2545 tlfu!l'mu:::'llll" uv11. 11'1ulimm>wWJm1m11n'il 

'llml'lnm" uii::'llml'lcia:wm·htl1::1'Vlfl1'Vlt1 (1iw1. 11'.fv SME BANK) mo1¢1m1n1num1~!!u'llv" 
<IJ ..,!\ QJ d. QJ "i .:::I.Cl.I ,,> ~ 

m::'Vl>1,m1riii,1m::m::'Vl>i"fll'lll'111nn:wmv1u'VI 20 1iU11ri:w 2545 tl'llllJ11'1QU>:::lY"rt "!Vfll 
• 

tl1:: nvulj >ft 'ilV ml'J u fll>WWJm ri "1!1'1lJ i1t1111il v uii::ll'i! ull'l{ um>~ l'll'l" m>l"i 11il unw m>'llUlll 
• • 

11'.f v nntl f utl ~ "1 ll'mft 'il'llu ll'lflii N1rn:: 'llu ll'lciv:w t l'l llfll> 111iiw~vr'i1tl1::n u oJ 1:W1NYJ u 1 » . . . 
fi 1tl~ mnuu:: il 111'.f v 1 i1u1 m>YI ~111'l uvul'l1:wu'V1u tJ!tY'wuli "V11:::11'JiutytY'iliil "1uTI VI.fl. 2547 

m::Y111,mrn<l"1vi:wYJU 2,000 ii'1urn'VI '1111ttYJU1'.fvu~U'llll,1imm11vl:w~u11'lu4,800ii'1urn'Vl1uTI 
QJ d. 9) 019) .:!:!. 91 d. .J' d 

W.fl. 2548 m::'Vl>1,fll>rtlN!Vl:WYJ'W 2,500 iil'W1Jl'VI 'Vil 11YJU!>ll'W\1'W'llll,1i'Wll'll>l'W:JJ'll'WIV'W7,300 

ii'1u1Jl'V1l'WU 'W.fl. 2550 m::'V1>1,fll>rt<l,1vi:wYJU 1,200 ii'1U1Jl'VI '1111ttYJU!'.flJU~'W'llll,1i'Wll'll> . . . 
n~:w:Uu11'1u 8,500 ii'1um'VI 1utl w.fl. 2551 m::'Vl>1,m1ri<J,1Vl:wYJu 600 ii'1umY1 '1111HYJU1'.fau~u . . 
'llll,limrtnrri:w:Uml'Ju 9,100 ii'1um'V1 
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• 
tt'W1ftl'lfl11~1'11'1~1l'Wlfll>Utillll.JUH'1'1h~rnfl1'1'w (Islamic Bank of . ' 

Thailand) !Hiu1u 'VI.fl. 2537 iu lm'1m1'i1:1.J'W'rumti1:1.Jm~a:1.J!ff>11l!fl• vu tl'lil19ia, :1.J1m19la u!l~ 

hw (Indonesia, Malaysia, Thailand: Growth Triangle) tl'llJflJ~'Vl'i'1'1fl11fl<l''1 flj''!Jll11$11~1\1'111'W1tt 

ll'W 1m'i' mtil 'llO \111'1'1 'ti !N 1 'VI ml'l uoiitM'IJ 11111'Vl1'1$11w11'i'1~ 'Wl'lll.J'H<l n fll'i'U tillll.J ttll~f l!'!Jlll 1 $11 tt 

ll'W 1n 1J'lllNf l! ill l'l'IJ'.i tll'l''Vl1'1$11u m'l' 1~ 'Wl'l ll.J'H<l nil ti!l 1:1.J 1~ rnl'l u tll'l'U 1-i !N 1iJ~tll'l'~1'1; '11l'W 1n11 

iJ ?ll1 llJ!lV1'11~ :I.Ji tltt'IJ'IJ ll'Wlfll'i'U?lll ll.JU li '1tl 'l'~l'Vlfl1'Vlml'lirnmm'l'~l'l11il 'W'lj., mm t l'latl>lfl• 111 
• 

l'l!Jf1!UIJ u\llvtj'!Jim<l flfll'i' n1 h-'ll11'11'j'W'i1l.Jtl'W Ul1~1'111il'W'lj'l'fl•l'lll.J 'l'l'i'~'i'l'lliJ'l\lttl'A ll'Wlfll'l'Uti<lll.J 

' _, ~ ~ "' d_I"!' ~ • ~' ' .! • ~ 
lt'H'1UJ~l'Vlfl t'Vl!J 'VI.fl. 2545 tl'llJl.JflW~'VlUJl1llll'll'Wf11ti'Wl t'Hflll!'W~'Wl \l!J1~ti!J'IJ l'l'l!J t'Hll'Wlfll'i' 

1'111ilu'11u11 nl'l v'11'lll.J'H5 nfl1timutil11" ihhw n'11'W 1 myvtj~ m~'Vl'l'1'1m1n<l~ 11'1mrlv1u~ 9 

'l'lqflllmau 25501lmm.,1$11~l.Jl'J'W•1n l,ooo i\'1urn'Vl 11'1u 31,230 i\'1u'!Jl'Vl tl'laiim~'Vln'1rn'l'nil" 
ll'Wlfll'i'!l!ll.Jft'W ll'Wlfll'i'fl\'11'Vla 11'1u~1lmf u'H<ln nl.J 98.183% 'l'h1ttll'Wlfll'i'fll111J11'1ufl!1m'Hfl~ 

tl'-lnl'lm~'Vl.,1'1m'l'n<l" tl'Jae\ll lull'A 

v • " " 
ll'W 1m.,fl!1ti1'11fl•'I!w1'1ull'W1n11 V11w '11o'Vi~1'11'1"~u11'1viifl!'IJll11l'lu~11 v 

tt 'W 1 mu 1'111 U'W fl~ fl1'i' mil !J'W ll'W lfl l'i''l'llW 'llOJ 11 iJ Ull~ ii fl1'i' fi1 n'IJl'lllll ltil.J!Jt'HU !J'W li 'W lfll 'i' 
' u u 

'l'llW'llOJ1, '111-li'Wn'W U\llflAN nuufi1Vl1J'1fl1>~iimnf lj'11'1u~1lvlju'l'11J 1 my Ull~ 1 'Wff1'W'l'IU fNl'W 
I !J) " !J} 

\111" 'l 'Vi hi1$111'1 u VI'!! M1urnn'If'Wt'Vi11! u ~ 1'11'1" ~wrn ~ n 1n'IJ~ul1mv1 A' n !:i 'H l.Jl m ~ a1n'IJ1i u 1m1 

""'"'.J9~"'d'.:!t Q/Q,J""""' Q/""' d9'J.111 V9 
'WlW'lllJ'lf'1 t'Wu•'QU'Wflfl!J 'l'l'i'~'i'l'll'IJl\ll\ll'l'lj'l'fl•tit11'1J'Wfl1'i't"'W VI.fl. 2551 l'l'l!J t'H~Wl'l!Jtll'l'l'Ul t~ 

'll!l vnl'11vrl1'1m'i'tl'i'~nvu 1j>fl~Ul1~fll'l'l t l'llJ'i'1!J'll!l" li mm> fl\" 1 'Vla ~lnl'l (!J 'Hl'll'W) ~'111'1u 

ll 'W 1m'l'f l!1mM fl•~ f ~ nnu ~~ 'll'l n li" 'H d" 1 u i:1 ~IJU'u 
1) 1l'Wlfl1Jfl\'11'V!IJ ~ltll'l (!J'Hl'll'W)

3 

I !J} I t 

li'W1n1rn1,1w1 ~inl'l (l.Jm'llu) 1'.lmlfl'll'l11ilum1nf,mrnilv1u'Vi 14 

iimn!J 2509 ll'larn1m'!Jfl•m>'ll!J'11lmm'l'm11m ~inl'l 1m~ limmrnw'l'lll ~ifil'l ~,11'1ulimm'l' 

V11w 'llO~ ii f l!'!Jll111'l u~1l vlj u 1 my 1'11111'1ull'Wlfll>1~ v1fi u l'll!J'W 1vrna'llv'1f l!'!Jlmrn~ 1oN~v1mi-i1 
ti) O<l.I Q/ _I o' ,t jJ'J) '11 d1~d ~ 

'll'Wlfllrn\'1 t'Vl!J •1111'1' 11'11ju'l'~ti'1fl'll!l'1mn1:1.Jll'Wlfll'i''V1'1ti!l'1t'llll'111Jfl'W l'l'l!l mU'Wll'Wlfll'i''ll!l'1'l'l! 

d""' "" ,J ~ 'JJ v_1 "" ""' v Ill v 'JJ .% 
'V1 !J l!l'W~'V11'1fll'i'!'1 'W'Vl!J'W M till.Jl'i'fJfJ !Jfl'i'!l'11J Nlf1l'1 'Wltll~'IJ'l' f11'i'\j fl fl 1 ll'l fl11'1'U1N'U 'Wl'lll !Jl'l~'W 

'til.Jftl'l iv 1l'l'Hfll1, "u•~a~n1'H'Wl'ltl'.i:1.J1wiliu~rn~v~ vtjv1ff1J: finmmi\i 1lmm1n1"1 'Vl!J 

~lnl'l (!J'Hl'll'W)," (til'i'U'l'l'Wntl11\11\1ll.Jmurucilil'l flW~tfl'l'l!fllti1'111J'Hll'Vl1J1<la'l'11Jfi1tm'1, 2546), 

'H'lfl 37-38. 
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QI ?i !i/.:!:i jJ 1 l ~ QI d "" lij :;Jq o :>J g/ I m:;V1>1"mrnMiuu1;;111mrw my tmnu'VI 26 lJQlllV'W 2532 tl'llJfl1'J'Wl'11'W'U!Nlilllfll'l't'Ul\ll'lml'l 

lll1' f1'Vl f '11VUii"1h:;t'Vlfil 'VlV 9l "tl' mll u f l!1 ll'lllfl ~Utt" u>n~ iJ m > u 1,Y w.U 1oJlv-'U w 1 u mnl'l 

lll1' n'Vlf 'l'lvutt "ih:;t'Vlrtl TI mm:; 1'1'm.hll'm'l'ltll mJ1 iJ 'VllJlll'lill trl <r'i'u~ 24 iJ mflJJ 2537 1l'lv1 ofi~ll':h 

'1illlfil'Jf)i"1'Vlv ~lnl'l (lJlll'lill)' (KRUNGTHAJBANKPUBLICCOMPANY LIMITED) 

2) mnh::mvu'.lj>fl~'Uv"1imm>ni~1'Vlv ~lnl'l (JJm'liu)' 

limm>ni "l'Vlv ~lnl'l (l.Jm'liu) 1'1'fuv'4tyll'l 11hh:;11vufl~m>1iu1m> 

mtih6ml.J~1'1'n1Mm1 H1u'l1>:;>1'1Jutyt\{A1j>fl~ll'muum>t1u m1:;1h:;mrt~t~1J1.Uv" ~vvn 11'lv 

li'W lfll>Utt "ih:;rnrt1 'VlV m:;'Vl>1"mrnl1'" uii::'llil 1v"1u ~t~v1.U v" 11'lV'.lj >fl ~lll1' f1'UV"1illlfll> 

lllm>11~1uumm111'1'tllu 2 1h::t1m1mih ~".iv hlci' . . . 
(I) '.lj>il~Viu im91">1Vll"i'l'lvrnu vuii:;t1utlwrn 1'1'rni m>f mhrnm:;m> 

• ' jJ jJ 

1-H QVlJ 91 "tllunnf uN1rn1u~1m.J flflii'l111iJ ilA 1.Jflfl'ftl'i l"'l '11 "mflf ll im:;mn'liu >1l.J'11"m" tj'tlm1 u . . . 
~lmmci~l'i w1 '11"mv1 mm:;mvuvnil>:;t'Vlfi iwvu 11ilm>w 1'1'~111m>ilci vvirui'llv 1 tturi 'J nil i 

(2) 1! '.i il ~~u im9l ~>1v 11'1'~ ilhil'lvrnrl' v 1'1'uri >1v 11'1' ~lrnhli>rntil vmm:; 
"' ~.. "' "' ~ 1 ~ ~ . ' ' ~ .:; 1 ' _, ~ '.ilV tl'lV'W'J tu'Wm>m>w tl'l~lf1fl1> 'llU>lll>l'll"'l t'li'W m> 1vut"'W'Yl" mm:;l'l1"u>:;t'Vlfi '.lj'l'f1~ 

• • 
iJ11n m1ul'l>ll'i1~il>:;t'Vlfi m>mi mm:; m>fi 111>:; nu m>ui m> nv~'l'J 'W rl n v" t!i v~'li'l'I tm:;mv 

. . 
~111Vi nci11m.U1~1li' u~:;rllu 11'1'--.h lilllfil'l''UMf l!illllln~tl' u 1f1Hll'fi" 

• • 
fll 'J iJ '.i:; f) VU'.lj., fl~ ll1 v fll'J f\ 1 nu~ u 'ft l'lllJ f1tj lllJl vtl' mi v 'W .u 1~ Vi ~:; m i'l v 'W n 'W nu 1i mm., '11 ltU '1JV .i 1 "'l 

• • 
'111lUlJ.iiffl11lJUl'l 11.i 1" n 'W!Jl f1U f1 'J1lJ 0~fll'Jfl1nUfl1U~ U'ft '11 ~fl1£1 l 'W'UV"lilllfl l'J ll1Vfll'Jfl1 nu 

2.2 !ltt 1fl 1UlAPl'llfl'I fll 'j 01O'IJ!(J!!l:lfll'j1 tt~tt!~fl'llfl'liHI lUtt fll 'j I~ 'I-I.fl lfJ 1 y\' llJ;) 'ti :JJ lfJ 

i ·tm1 ttifo'I! li'tt111:1:::11tt1A11:JJAP11rn::: 1'H9Jl1rn1ttfll'i\ll'il'rn:::'i1'11 li'tytY~ ~ 'i fl'lltrtniltt 

~ 

fll'il'ltt 'VI.fl. 2551 

. . 
fl1v11'1'1 fl Hll'f l~'UV"f1t)lllJ1£1Til '1if\1n11~U'ftll'\llU'W fll'l't1u l'1 ~ t!l'i '11. ft .2522 tllulli'm.11 

• • • 
tl'u 1illlm>mW'1JV 111il'Vlt1ll'l'Jll m1:;11iir'Vlm>~l'lWM'1itv! ~:;\ll'1Mrivl'l~:Uu 11'lvv1ft'v 1m~ll'f1~ 

• 
'Uv~u11l''Vlll'lll'1Jll ~1 nl'l l'lllJ'l'I >:;> l'liUtyt\{Au iir'Vlll'lll'lill ~lnl'l '11.ft.2535 tvhtl' u ft1ll1ill 1m> 

4 ll'l.Jfll'l 'il'v 1ii'llnii, 1~v~1~v1nu, Mu145-46. 
' 
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..::\ a'd. I :; "'> I I !J) ~ 'J} Q QI QI 9.J o t:9. !J) 

w 1(lJ'lf1'11'1 fHJ\lMU <1:; 1h:; fl lJ1Jlj1 fl •lJ ~fl lJlJl1lJ llJ lJ Im 1fl\) fl1J,fl1J 1111'1lfl11m:;•1I'!fl1' () l)fl' l)" 11 lJ . . . 
'l ulil.llfll>lJlJfl ill1l'luii1\ilu'lluw1Jufl11'! 1 u tirnul'ln<11Vifltj»:1Jwtirnu l'l 1w1Jll f u 1m,fff1, fll> 

01Jflrn,,Yu 'ln11Ju i 11ww 1 m ,fff N fl1101J,Yu 'U1J,u1l!V1:11»1'llu~1nl'l •1flfll>ftflmll11fltJM"w 
• 

'UlJ" w ':; 11 'l!ururufi li> fl• ff mvu m> 11u w .ff. 2551 u~Tw u •:;ii'.l u i #i'ii "uu 1fl 11:11fil'l 'lllJ" fli> u u • 

t'h ti'u ~ u !'I ff tllV lJ fll 111lJi#i'11 fl n ti 1n1J ~ u !'I w q fl fl» lJ'U M ~1J 1m1111 lJ ~ihl l lJ l • m:; Vi 1tll1 ~ 
• • 

m:;Vi lfll>V!• 1wn:11ii,fln ini\'wil!l tl'll'lil'll!lu 'luff muu m111uml'l1illflti»ml'lil• ~umr u •:; 

Hitl'Juml'l>fll>U,fl1JU!'l:;!'I" t1'11'l (Enforcement and Sanction) minfl!llJll'l'.lfll>tlrn i#i'mi 

"ll'l 1 fl n l~ I'! mill ff fJH lfJVl l"U vi" fl l)fl 11~ ~1J 111l11J 111VI"11l'lllJ~1fll'l111!Jff()lVlJtll111lJfl':;Vi1 
fl1llJ Nl'll'!.:;; wlli !J HU 1~1 u m1.0 l'l fll> trn:;u 1»111j' il• 'till" 1J 1111'111l'lllJ~1nl'l111!Jff()1ulJfl1111 lJ n 
V!l" ri lJ 1iftill'!fl11"fuNl'l1'11,U vi ,11J lJ ff 1lJii1'\l!J" ~1J 11111A1fJ ~" n 11" ll'!fl 11" 11~1J1m'"fl11:11 

• • 
f UNl'l i'i •:;ill !l" ~ 1mi1 i\'u i »:111'1l'lU1'1 l.I »1!lftllff1'1111m11uii111u uri u :!JJ 1'1tt1 lJff ll l Vl.I fl l> 11u iT u '1 . . 

IS} .::1 QI .::!, q<V O <ll .:!I QI q QI .::!{ 

Ul'll'l !J" fl> tu '11!'1" • 1fl1'11J11'J VllJlll'lllJ • lfll'll11!J ff tll1JlJ fll> l"lJ ff 1"11 till ff l'l"W l'!llJ 11!'1 fl Jill.I! W lJ 
"'> i/dJ, 9 d !J) lfJ !J)cv o "" !J) d 9) q .<!:! !lid. o o w i.i;• u ll" ft 11" 1 ·1:1 I'!» 11'11'1 l'l !l" i l'l >U 1w>l:;fll>1'11Nl'lHl.I11'1'llMi:iu>»n111 !l i:l" !l l U l • m:; 1'11m1 
• • • 

iT l.1'1 u~ 111'i lU u mi:; li fllJll'l > fln» ii" i sli'!!ri" ll'l> fli>!H t 1'11'l1'11" !lll).!l fl !l ~l'J fl-11 f u mi 11 u 

!ft~!l,li!l iu m>u,fiu 1 tt'il'lu i11mllfltJ»llll'!5 

m 1 t'h ti' u~ u !'Im> 11>:;fl!JU1p il • li u lftl > w lW 'llrJ 1j >fl• 11 u l'! u 1rn:;1p fl• 1 m fi wrl !l" OJi w 1 
~ 1l tjn w 1#i'1l'" fl' u u li" fl ti» :11w 11$i'1 l'ltll > limm1mw 'JIU (w1~11'llu l).!tj/fi flu limm1w1w 'JIU w. ff. 

2505) mi:;flQ»lJltd lsli' 11'1fll>ll>:;fl!l1Jlj 1il •i1ul'! u 1j >fl •mfo1'1f w6 1rn:;lj >il •imjl wrl!l,OJiw1 

(w1:;11'll1l'l).!tj)'fi m1ll1:;fl!lU1j>il•11u'l'.lu lj>il•mfoVlf wu 1m:;lj>fl•tfl>fil'lrl!l,0Jiw1 w .ff. 2522) ~ . . . 
1~ti1ti'uf111Jf) lJU~ 1u\li flJWUlJ VJ 1ilf1ttl'l lJll'l>' Jill.I 1 lJ tll>fll nU~Ul'li'iUl'lfllli N nu u\li t l'll'!\'i fll> 

1'111 ii u fl• n l >'ll 1l" ff ll 1 uu fl l> i~u fl 1> •:;iii 11uuum>1'111iiu1!> fl•~ 11J u i 11w1:11 :11 ll'l > l! l W fi I'! 1 ti' u 

li fl..f, m w > l! lu fflfl!'I 'l u fl n rh ti'u~im ff muu m> 11u n111~l'!uu11!'I"i11 t l'l mu um> ~u !'I fl 11 m ~I'!" . . . 
Vi ff !ll'lfl ~ eM ti'u ff mw li >fl• \i), iJ u tll> ti 1 ti'umrn ff mvu fl n 11u fl 1; ii flnwwm lt w lJ 'I 11' ;:; uu • • 

ff mvu mn1 u'U !l" i VI v !lQ'l u ml'l >J!ll.I fll > ~ U!'I fl11:11i1u fl" 1 u ;:; l'l'rn~ a1nu mw > l! l l.I m fl !'I ~" •:; . . . 
l ff 1" ff f 1" fl 11:11il'u1. 'I 11' nu 11, fllJ 'l u 11 ;:;11'1ff!m:;lliN11;:; l 1'1 ff Vi Vil lj, il. ff() l V lJ fl 1511u 'I u 11,:; l 1'1 ff 

i VI ti 11;:; fl!J1J ti'u 1 u '111,~ NllJ" lll>:;rnff i 1'11'! i #i'11 '~ ff1Jll\)jtt l 1fl (jl'l 1'1 N !ff> fl l! n•!l VN l Ull 5" 

!luuN!'I m~ VIU t l'll'll'l> "lli1Jffm1l'um>11u1rn:; m~Vlu m:;ri'i!lu fl1llJ!~lJi1 l.l'llMll >~ 'lll'llwrn:; ~ 
• • 

~hrn1ui'iiilli ei>:; uuffmuuflnt1u tl'll'!n:11 l')',iJu ~" isli'Vi1m>llf ulli Wll'l>fll> 1 u flnti1ti'u~1rn 
• • • 

ff m uu fln 11ul'l"flri111 tt'ull1~ ifV1il n lW 1 Vl:11:U u '1:1111,llf ull i" fltJ»" 1u11#i'11'1 fl nliu lfl l > 
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• 
l'l>::n'lfU!\!tY~~>flu<tmuirn r:n'.lu 1'1.ff. 2551 i#iil 1111111i'h1tlf utl~ "rwm11'll1J"i>l1 

flQ'ttl11ll'tt!lWri1u ul'i~~"ilm1l.lilli'l'ltuu1um1u,ft'u1tt<tmuum11'.lul'i1"'1 m::uwm1rn1*v,1u 

1 ~""> .:!\ \/)ti .<!:! I ""'i .:!:! '°' .:!:I <!:I llJtl A A m> 'tt<l''W!'lf!)lJ!)fl ! U!Jt1!\1U!JU1flfl'Jl.l~1flU!fl>!J!\!1\ll'lJlJ"\llU!lJ" \11lJUllm\1U!J ! Ulflfllfilj>flU!l'llJ 

rt<tmuum111ui#l111'i!u1~1Jll~~"ilr·mtl1:: tl'l'1rw1~v1~unu1uvrn#l1utu'l 11JJ1i"1~v"il1Ymm1l.l 
illi'l'lt •u 1umnl1fi' u~ tmm> 1 '11'! !lVl iJ • 1 u m>Bl-j JJ'~ iiut~ll'lJ!J,<1'\llU u fll> t'.l u trn::m11il'l nu mi" 

rmtl>:: tv'liU'lJ!J,mnmn 1rn::~il!l 1mu 1um>u1m>~ l'lt11>'lJ!J"<tmuum>t1urtri "'ml'illfln 111' 

ffU!~lJ l l'll'IU::'lJ!Jfl~11!l,Jll'l!l::ivvl'l 1UUVlrt 4 l'lll itl 

m>fl 1rl'u~tt!l<tmu um> 1'.lu iJ mll.l~ 111'1 u vtlN~,rt •::Ill v,tfi ""11'\trn:: ml'l9'iu 1um>fl1fi' u 

~ u !l fl. fl 1Jt1'l u lJ cl 1" lJ 1flmt'tt'Jt1'1J1:: t 1'l u ~.,fl. rt iJ fl 11 l.J Q" lll fl ml u on u q; lJ u l.J 1 fl ff u ft 1 ttii fl'\l ll" 

<tmuum>t'.lu fifim'.lu<tl'l trn::tm~A ~"ri1u1my~i#lmfl•1flm>ful'l1m'.lu111viJtlrn1u•1m-1nn!l 

m"i" ttii' TW 11'.lmr u it11tt1Jfifi!ltuiJtl:J.Jv fllllv11-d" 111vil 1 i U'ttlj'Wl11'1U\11N!lU>:: lv'lfU1 uitltu'l 
' . 

mv 11'l flQ'ttl.lll'lii fllmm m>l"i 1tUUlj >fl uil flllw::ilii "~ 111'1 ul'l v,v1.Yvn11l.l'1ui11um>'li1".Jl"1 vm<t 
' 1 ~ Q ti .,. , .J ~ ~ ~. "' Q ti .J dd ' ~ ' .,. d Q AN'"] ttml'l >:: !l'l'liUIJ'"!ll'l 'lf"UU !l'l11!UU~>fl• "l::!il'Vl\1U,'Vll.Jfi11l.JlJlJU !'111\llll !llt11<1''Vl•::ml'l 

n11m1*v, (Risk) i#i~w iiJ1i.::11'lu ~lltt'tt!ll.lMllm>m::Yi1m>'Vj•1A, m>tliltl'~ill11fll'lll,\llll.l . . ,, .. 
flQ11l111'1, mll.lii' l.lt'tt!l1'Vll"m> 1 »' ti'Wl'i'ill '1!1"1 l l'll'lt 11 m::il !\!'tt1\1 tfl l'l•lflfJ wml'lttil \1 tff lll.lOlll'I •u 

SI 1 O V I 1 

Yi11tttfll'lttil \1illrfo1tttfll'l>ll'I i#ltVll.llJ'";iu tlvml'luii,\1tt<tl'l" 1tttttu11 <tmtl'um>1'.lul'i1"'1 illi#i 

1 i'l ml l.l li1ft' !YU n m >mu fJ l.l 11w1 u ~" m> rt •:: iJ >:: u um> mu fJ "m 111 u rt iJ ti>:: ii 'VI 'ii ml'I Ju ~ 111'l u 
d~ d 1 " 0 

Q ti Q ti "" Q ti Q Q 'Vl\ll ll,l.JfllJAJ1•<l'!JUilll'I Utl'lll\lll!U Ufll"i"A>1•<1'llU >::mu >:: '1 Vlli flll'I >:: <l'Vlli N!l 'lJtMt11> 

tlijtl'~"1u 111'11'lu itlAwu 1vml'l'llll"<tm'llum>t1u •1flmw fll>'VJ•1Al'i1"'1 li"11'lumllJ 1i'ltfll'lt11> 

~ l'll'W 1flQ11l111'1!~ ll" Ill> fll fi' U~tt!l<l'O 111ufll>t1u1u \1!111'1'"] t~ tM "l1l.l0 'm>~ l'll'Wl Ill> fl 1 nu~ tt!lfll> 

1ttlr'W!~ll'Ull"<l'o1tl' u flnt1u1 ttil mlmflm11'l m1::!l::tvt1l'll.llfl~ 'Wflilttl'i n vut~ m'f v" Fi' u il !\!'ttl~ •:: 
j/ I I t 

tfl l'l;j u •lflfll>'VJ •1A1um>111' ir'Wl'i'iv'llll"<I' m'll um> 11 uv fl 91"1 u Vil" ml u Fi' u n11mfi ""11'!\1 tll'WN!l 

' ' 6oW q q .:!:I <>.1.d.I <>J ti ' murn1unw::flHl.lt11>fliJll Qt11, "'VI 436/2550 t>ll,U'WVI fl'tt!lflt11>trn::mllJN!l >::flvm1" 

1'1>::>1'lfil'1Yl!T~~>fl•<tmtl'um11'.lu 1'1.ff. 2551," 16 l.lm1nl.l 2550. 
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m~1flmn!i'wimflo1nn11~1~ 111'11!M1-H \ll<JUi'unu!l'mwirmJ lJfl ~~ Nl'WJ m mwia 1-H1ill'l1>rn m::;'Ylu 

Iii a fll'J 1 i'l iim~a'lJaMm'!J' u fll':n1uu!l::;m>~11iJ mlurn"aa1"'1Ja" irn 1iJ um> 11u1!1m'lim~ 111n u 

1h::;mJunu'li1"~N1umli'Wli'll'Jllii"u>::;l'Yli'11vw11iil1m1mm)IlU Basel II mui'uHfnu!l'mvu 

m>11uma1uu>::;ml'l 11'laii11ilflm>rl1ft'ty 4 fla mi11fia 

1. ll'm'!J' um>11 um>ii m::;u1u m>u>::;1ilun11rnw 11"vrn'lliM11 u flil"'l'J llm a 1u'1Ja"\llum" 
' • v • 

(Internal Capital Adequacy Assessment Process-ICAAP) Vill'<J\lli'li\'!NtlU'J::;l'i'ui'l11lJlftt1"r1'"11lJl'lViii 
v ' ' 

u!l::;!l'mV1u1\lli\' all 1um>~11iJ u~ >n ~'llru::;i! u i'liu m1rnfi11"1!1u1m~l'l n11mi!11"1! 1uui}'!J'$1 m> 
I I if I I 

fl11"lft 11"1! 1u \ll!ll\ll n 11rnfi 11"~1flv \ll'Jl\ll<Jfltii 111 u iJ ty<JlrVI amrnmm> f111mi111"1! 1u ll'm'Vlmi !M 
' ' ' ~ """ """""" (LJ 0 (LJ <!! 1 m 1m 1lJ1 ff a" 'YI" u amn tya u '1 

2. liu 1f11>u ii "u>::;1 'Yli'11 'Ylaii m! 1~ \ll 'J1~!l'arnrn::;u>::;1il u m::;u1u m> u>::;1iluf111ll 

1w t1"'Vl<J'1Ja"11 u flil"'l'J u 1m::;fl!l ~'Viii' tll'JA 1n11 u flil"'l'J ll'llil" ll'm'!J' um> 11 u 111 mi m11fl 1\ll'J1~ll'vu 

!l'm'!J'um>11u m>'l1m1::;n1m::;$1 l'l\llllJ m>111'.i vnu ~u1m>'llv"m11iJ u m>11 u 11'1111-H m1llrl 1ft'ty 

OJ """ e=l O '°" I "-' o' o ""' ;: ~ 3. m:i 111utll'J11un1rn m1\ll1'J"1" u fl v" 1'J u !.! "fl1111!l fl m ru 'l'1 m > \ll l'J ~ 1n1flll~'l'Ju'1Ju\ll1 

1\lltlliu1n 1> mi "u>::;rnl'11'Ylaiitl1u 1~-.4'" m > 1i'l!l'tl1iJ um> 11 u ~ n ~11 u flll ~'l'J lll ~ m$1 lJ\ll llJ~ 
ill u ll'lli'l1> 1 ~ ll 1N!lU >::;1il un11mw 11"'Vlll'1Jll"11 u flM'l'J u 'llll"ll'mv u mn1 u hl v d 1 u >::;ii u~ 

' ' "9 \IJ I ""i QJ S <=lo:::'I mm::; !l'lJ 1 m ::;111 rn tlJ!'VI a"'VI v rn"> um1lllt11J" 'YI lJ 

4. liu 1mrn ii "u>::;1'Yll'11'Ylam~A11iJ uml'l>m> 1m::;111'.i mfl 1u 'Yl>m1•1M1Yu 1iJ u m111 uu.i 

1 \l1 m~ u 1 ~ viJ v"n u 1tl 1 -Hi~ u flM'l'J ll'llll"ll'muu m>11 u ~ 1 fli11::;il u~ flo11m110111u \l1 1rn::;mw ~ 
ll'tllV Ufll'Jl1u1tl mmrnA l'J "t1u flM'l'j ll 11imlJ~ fl011lJW0111U\ll li'Wlfll'Jllii ~U'J::;l'Yli'11 'Ylt1 ~::; 

v . ~ ~~ ,,., ~ .. 1 ~ "'' \ll ltll ummtll>llfl t '1Juty11n::;11::;!l'u11'J !J'J::;11::;1111 \lllJ'YIU'Yl 

~1rn1u 1'Yll"~li'Wli'll'Jllii "u'J::;l'Yll'l'l'Yla 1~il 1ml'l>)Illl Basel II mi.Ji} '!J'$1 Ju ~::;ill u 111ii" 

f111ll1filln\ll'1J!Mliu 1n nuii "u1::;1'Yli'11 'Yla 1 u fln$1 \ll\llllJ\ll'J1~ll'vu ii ~!l'mu::;m'Vl'llll"ll'm'!J' um> 11 u 
' ' v 

1tl11~::;il'l u 1 u15 v"'1Jll"tll>U5 m>m1rni! a" m> ~ l'J "t1uflM'l'JUA 1"'11rn::;m\ll'J fll'J 1u >::;11::;1fo11'.i v 

>::;11::;1111 .i v!l'm'!J' um>11u~u>::;ffuil tym ~ 1~i1llnum> n1nu~1rn~ 1fill~11l11 uil ~~ 11 u ~ "11Ju m> 

i1a~nuiltym11'1'1 ~ <J1~~::;1ill'lnull'm'l1um>11u1uvmnl'l 1~11Juaa1"~ 1u~rl''Uvmi11ii~m1l1f 

7 ri1u\ll'J1~ll'<JUi'l11lJl*tl"N11J\ll'J1~ll'llUmllJl*IJ"ll!l::;t'Yli'l "[ 'W illVll'l'J!Yllt'Yli'I, !l'WflltlU 

ll'm'l1utll'Jl1'W, li'Wli'll'Jllii"u'J::;t'Yli'l1 'Ylt1, iN'l'lll fllflll!'l1°fll'JflltlU\llll!lt1llflll"'Yl'W\llllJ Basel II, 25 
~ ~ liU11fllJ 2549, 'l'IUl 1-20. 
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'J) • 'II ' 

111 iNl'l' 'W 'IHN fll'J 1M' ff 'Wl~!J!!ll:;'1l 'W l'J!J'W l'i 11'] 'U!J1fll'J 1ttil'W!~!J 1 mrniu 'W fll'H1 'W !!ll:;'Vtt]EIQ 'U!J1 fll'l 

m-11lll'vumu1'W l~!J 1M'~1uwvflwn1m1lJ1~111lW!J 'hl 

w • " ' V<:!IV ~!V.<::t,~ <v ~V.<::t,~ OJ""' 
2.3. l i'rJUJJ ! U!J~VI 'W'U!N fll'l ! ll ll'll!'lf !JI !ll:;'UlJVl!JlJ flll !llll'lll'lf !J'U!J~ll'tllU lJ fl lll~ll 

i1' fl 11!\J:; mnh:; fl !JU 1\ 'l il 1l'U!J1 ll'lllU 'W fll'll1'W l'i 1ll 111aj ii:'I lJ 1\ 'l il j) ~" t1 'W'l'J 'W!Vl U1 
I 'JI I ..:::. a'=. !1} o 'J/ dz .:: 

ll'TWlJ!JU (Small Capital Cushion) !'lf'W lil!lfll'lW1W'lfU!1'W'l'Jll 1.h:;fl!JUl>l1U'l'Jll'lfl'l:;!!ll1'lf1'l1!Jl'M 

l'l1mf1 lJllrhlfu 'l'J'Wffl>M 11'Wrl1rn1~1;'11ll'lll'n1l1nn11nr'Vtli1rlvi'Wnl'lm>uty'limlJlJ~~1h:;91lJ 
111aj~tiv,Y'W111 v l'lllJ~ vu 1riu'Uv11imm ,- u l'i 1 ii nlJ ll 111 'W rl 1rn1rl 111 f u m'lll l'lfi 1 'Uv~ iiu 'VI f w 6u ll:; 
""Odo .J' ollj-=>. <:!!OJ <V g.1.J .:ol.I<:>. 

!1 'Wll'1J'!J11W !Jfll'l'lf U:;l1'W t!ll:;fll ! H!'VllifM1'11ll !Jl1ll 11llflfllJ'j} l'lll'J>llll 1'lMJ1lJIJ um 1 '11 'Wfl!l1'1'J 'W' 

W .:: QJ "" «'£ I 'J/ d. 'J/""1 dt \IJ ¢l I 1 ' ,, 
l'l 1'W 1-1 ll'lll'U'Wfll'll1'W 1l1!J~ 1 'WJ!l'W:;i;/ll1'1'J 'W'VI 1 'lf l1 'W'U!l11.Jflflll!J 'W 1 Ull1'1'J mu 'W !11'W l1ty 1h:;nvu1'11U 

'JI I I 'JI 

11'WN1fl (Deposits) 11'WQVlJ (Borrowings) 1m:;11ilff'Wtl'W'] (Other Liabilities) 1i'Jml'Jm1'1ilm>'Ull'l'l'J'W 

""'"-'" "'"" ""o\ljd..::!1 .:Jvd1 <:!!di 
11'l'] 1'Wll''W'VJJ WU'U!J1ll'll1U'W fll'l!1 'W mrnn 'Wm 1 'l'VI lJ !J~ 1'W 'Uru:;'W 'Wttll 1 flU!JlJ1l:; m:;'Vlum:;mv'WfN 

' . 
111-1fl!l1'1'J 'Wliii 1l'l'Wl'i1'WU' vu 1'Wil n11ru:;1l'J 'W fll'llll'lt1 'Wfl!J1'1'J 'WM 1'1'1il' 'W 'W 1uuwmnN 'l'J'W'UV111mu'W 

!JI 'JI 'J) f I 

m > 11'WIi1.1' v1\ll 1 v ~ U'W Yl 'W l! l'W !! ti 1m1lJll'llJ1>fl'Uv1ll'fl1u 'W m > 11 'W il' 'W '1 li 1l:; f u fl 11rniil'M.tlu1l 1 fl fl n 

ll1VJ'W1$11Vlu111'1 

1\ 'ln 1ll1i1' fl'Ull111mu 'Wm> 11'W~Vil>w1 fl1l'J mh'W 111aj ~fl v fll'l 11'1 'W ~1 ii tj'vlJ 
• 'J) • • 'J) ' ~ ""' "' "1 ",,,, w "' " w "' • w ~-' w (Lenders of Money) Ufll.Jflflll!!ll:;l\'lfl1l 'lf1fllJ'!U'Wi;/ l1fJUlJ'W'W1l:;lJmllJII1U1ilU'VIUl'lfll'l11fl'W !U 'Vl1 

1 'J/ "" I - I 1 'J/ 'J/"'i ""' QJ """ d • ""' <V "" .1, llJ_ I 
'Wl'll'WU> fl1>Ul'lll:;u'l:;m'Vlt!ll:;>:;u:;nll1 m> l1 \! UlJ 1\ >n 1lll'lll'U 'W fl1>M 'W fll'lf'Wll'l U1flU1\ >fl 1l'VI 1'1 rn 

11J111lJ1Ul1ilfli5''Wl'l'UU>fl ~fl!J>W1fl (lncome Account) '111flll'lllU'Wfll'H1'WlJ>1u1fl1llflfl1Whlilm1'W 

(Operating lncome) 'J:1fl'llfh1'il~1u1'Wfll>fll!U'W11'W (Operating Expense) ~1J:;1h1fl~1l'Jw'l1h1llfl 

fl1J'fll!U'W1l'W (Operating Earning) Nll~ m:;'Vl'IJG1!1'Wfl!l1'1'J 'IJ~j):; 1liiJ uwti'1m>u1111>Nl'1Wllll'l 

11'lm11w1:;1'Wfl l'W m> 1M'il'Wt~v iJ 11if 1il mil l'l~ 'Wtl'l'W~ 1'W1'WlJlfl 1l'Wlll' v1ih>v11~v11if ll' 1l1'u1l:;<J:ty111v 

cvd'<V 'J/d.::!. dlA iut/ OJ"'>. 

l1fll1'Wll'1ll'U1l:;ll'tuUll 1 fl j):;)J Nllm:;'Vlu !Mll''W'VIJ'WU (Assets) !!ll:;NllU>:;fl!)'lJfllJ''U!J1ll'fll'U 'W fll'l M'W 
" " 

dj' 0 d1~°"' ·~"wi w ~~"?I 
!U'W!JUHlJlfl !!ll:;!J11J1l:;!lJ'W~l'l!'lf!JlJ U1 !U!Mll'll1Wflll!J1 !l'l M'W'W ll'fll'U'Wfll'll1'W !lJ111l:;!u'W 

.::::.,/ Q.Jd.QJ.::,x G<lJ-"'I. .<::ll'J/<':I 

li'WlfllJ'Wlll! 'JIU !i'Wlfll'l'U!J1'l J!'l11l 1'11'11'U'W l'lllJfltjl1lJ1U!\1 Wl:; 'UJ'll 'V\!1 'W'l'J 'W "Ill"! 1l 11'1 !J1lJ 'l::'U'Ufll'l 

"" ""' A d.""' d "' Iii v.J .::1. ""' 11j v .J d ,,g 
'UH! l>ll''W! 'lf !J '11 l'l ! W !J > fl111 !1'lf1 ! ll'fl IJHll W 'U !J1M 'W fl !J 1'1'J 'WU ll:; 'l lU ! l'l 'Ii 1fll'l'VI1l:; 'lJ 'l'l q fl 1 

<V clw I 'J/9},:!f <V ""- di 9J .d dw ;: 8 
1l'IQu,-:;ll'1fll'l1 flll 11 fll> 111 \! u lJ'U!J 1ll'mu'Wm'l11 u 1l 11l:; l'I IN lJ m:;u1'W fll>'VI 'l 1'1 f'.! lJl1ll W'U 'W l'I v 'W 

8 ">. cl ">. ">.">, ">. ">. di QJ ">. 

'lf'IJ.'W'VI 'l w 'VI Ul11 Ii, fll'll.J nn 'l ll''W!'lf !J ll'm u 'W fll'l!1'Wmu111l> (fl~ 11 'VI w lJlll'W m: 

rlTwflw1J°li'vfl11'l im1ru, 2550), 11U'13. 
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. . 
""' <:!:! .::t"""' "" I ~I I <:!:I 
ffut'lll'I (Credit) :tJ'l'l:tJ1•1fl.fllll1'11\ll'W11 Credo Uu'111 I Believe fll'lfl11:tJ 

i~v!iv u<1::fi111 Credo tM m•1nfi1 2 fi1 :tJ111:tJrl'Wnl'I '1111 Crad 1 'W.fllll1ff'Wl1'()\llUU'111 Trust 
• y 

fim'ilv!imm::fi111 Do 1'W.flllllt11M'WUU'1ll to place nl'lfll'.1'1111110\ll'H~l'Jfll'.f!Jl'J'IJ ;),tl''W '1111 

Credo mn~•1nu1•1m1nft'w'11i, 2 fi1 ~•::uu<1mw11mv'1~11 fl1'.fv111w10\llf11l:tJUlt~l'liil'I . . ' ,, 
U WM fl1l:tJ'H:tJ1CJ'lll'l'ffut'iJui/i:il'n •:: l101JCJfl:tJ16 N~"U'W nl'lfll~ lrl\llfl1l:tJ'lliM Joseph French 

Johnson ~'1~1tt'11rl'IJ'HU,ffl'I Money and Currency ~11 'Credit is the power to obtain goods or 

• • ' , , _J I "'>. dt .ti 
service by given a promise to pay at a specified date m the future' 9M'H!Jltlfl1l!J11 ff'W!'lll'I fll'I 

v1u l•'H~Vfl1l:tJff1:tJ1Hl 1um'.f~•:: '1$11'1iirufi111~vu5m'.f1ui:l• ~uu 1 \llCJlJ fll'.f 1 wfi1iiu il'tyty111 

•din::t1u 1uvmfl\ll 

2. 1.h::mn'llv,~m~v-k11u 
o ~ v1 v_,, <\ _ 1 J! ~ <l ~ "' 

I) •ltt'Wfl\lll:tJ<lfllltu::'Ul'J"I:! 'lluut'll!J u'.f::fll'l'IJWJl'Jl1'Ut'lll'I 3 'll'W\ll fill 

"'>dtw <:!:l""dt ?l"".dd 
(I) ff'Wl'llll'.il!'lJ1'1'H'.il'lff'Wt'!l!Jtil1ilJW:: (Public Credit) tu'Wl1''W!'ll!Ji'l 

~ .. v _, ., o' ' ' v ., ., "' ?1 v 
'.fl! 'lJ1 '1 'H l!Jl! w lJ ff '.IN u '.f:: &IJ'llUt!fl ff 1 li n tu 'll'W !'ll'W ff '.IN (l lJ 'W & '.i" 'l'Wl'IJ Hl & H !'.i vm U'W\ll 'W 

• • y 

iuuu u'llv,ilut'ilvvvn 1 uiu'llv,A'111ufltl'" m'.f vvnwu 'liU\ll'.f f llm" m> ij'tl:tJ'llv'f llm"n" 1 u 

iJ '.f ::!i'l mm::~ l"u '.f:: ti'lft 

~ .. .. ~-, "' ~ .. d v ~-, "' 
(2) ff'Wl'lll'l!Wl'lfll'.f'IJ'.f &flfl (Consumer Credit) !U'Wff'Wl'!ll'li'llj'IJ'.f &flfl!lJ'W 

~1'*t~!l 111'1~:tJ1~"'l'lfwv1ml'l1"'1 ~il1m1J1lnf1 toiiu mm'.f m~v"~"tt" 1'1'1~ ti1u '.ff:lV'Wl'i tl'lufiu 

(3) ilw~vt~l'll!Jfl• (Business Credit) 1l'Juirw~v~v111w~'.ffl•to\ll 

fl 1w mi v"A'11ufll'.f1'111uu "1u ii11 "W'llU\ll ilrn~m ~l'I fll'.f M 'VJ'W ilm ~m rl Cl1ri''IJ~~u11 ~ l'I i\'rn~v 
dt SI ?f 9J 

!'l'Wfll'.ifll!lJ'W\ll'W 

• y 
,,,, <:!:I 0 QJ .::t c!J " 

(I) ffUt'lll'l'lll'.f::flHl\lll'J1 (Single Payment Credit) 'H:tJll'JfNfll'.f'lll'.f:: 

• y 
""> <:!:I I I c!J Q <'.::\ 

(2) l1'Ut'lll'INl'J'Wl1'" (Installment Credit) l1!Jl1JM lll'.1'111'.f::'H'W\lll!J 

~1u 1u~'.f ::1J '1111'Ju, 11'1'1 1 l'lvm•ii mn1,11u :iJ \ll~1l'i1u 11lf" toiiu m'.f NffW ii ,1{ l'W 11~v'.f t:lvul'i 

i1'1ufiu 

• y • 
9 

iltllfl -Hvi!fu\ll{ fll'.f'IJ511nilu1'i11J (Credit Management), ~:tJWflf,Vj I (ni"t'l'lW:tJ'Hl'Wfl'.f: 

"""'""'" 91 ffl'WflW:tJWffl'.f'lil'.i, 2544), 'H'Wl 12-24. 



24 

. ' ' ,.. 
"" .o!:I _ 1 .=t "" "" ""' -1 <:I (I) ti'W!'llllu1:;1!1'Vl!Nll!1!Jfl (Call or Demand Credit) ti'W!'llllu1:;m'Vl'W 

!J) o .ai ,,, ""d!I !J)1SI""- .d "" !JJ ,~o '1 -1"".,,""'-"' si 9J ,~ 
'i):; All~ '1111 :;f)'W 'VI 'W 'Vl'Vl Nl!Ji;j 'Hti'W!'llll! 1 !Jfl1ll~ '11'1111:: UA 'W 'Vil~ ui]1J A 11 fl 'i):;Av~u 'il" 'H'Vl11U 

I 9)1 w.d .J'll)!l/.<:1 <lJ 

l11"'11'Wlflll'W I 1'W!'l'W\Jfl'H'W'il:; tl'l!AW11fl11'Vl'W 

(2) i\'m~v1:;u:;Ju (Short Term Credit) !l'Jui\'m~v~'il:;!'i'v"'ll11:;tiu 
flll'J1'W I TI 

(3) i\'m.Jlv1:;1J:;UlUfllll" (Intermediate-Term Credit) tl'lui\'ut~!l~ 

y 

(4) i\'m.Jlv1:;1J:;1J11 (Long Term Credit) rll'HUl'l1:;1J:;nlllfl"UA 3 TI 
y 

tt'5v s 1Fuu l umi'1ullir11tt'Wl'ltti!lAflll~tl'W 
4) ~iuuflA1mniflu1:;fiu mi"vvrnl'lu 2 'llill'l tiv 

(I) i\'m~v~iimiflu1:;t1u (Secured Credit) 1rn11Ji:i"m11tt'i\'m~v~ 

. . ' 
"" .o!:I -=t llj •"'1 Q) -1 .,, <'S G) !JI"'> ""' 

(2) ti'W!'llll'Vl t1111'11llflu1:;flu (Unsecured Credit) 'HlJ11JtNfl11 t'Hti'W!'llll 
y 

ll'l1Jt"iilv"iitt~flu1:;nutt'5v~flfll1ft1u1:;nu 

3. ,9'WAll'Wll111'ttuiu~6'Ull~lfitlU'Wfll'it~'W 

I) mw'li'1umn~'il11w 1m11 tti\'m~v 

fll 1 ll"'Vl'W '111NllU1:; l l'J'JIU~ ftlftW~ til'l'IJ M1J 1Hllll'tl1'1J' 'W fl 11 t~'W fi v 
' . ' 

fln 1 tti\''Wt ~v~" i:i v !~11 11'1u mrn"VJ 'W ttlNllU 1:; lu'llU nvu 1 my~"{fl ri" Nll 1tt'u1um1Jm11 tt 

i\'w~vlli 1" 'l 'IJMtim'IJ'u m 1 t~u Ju 'il:; iii v"11'1 u ! u vllN11'1 ~mrn:;1{i11 "11'1 mi:;~ 11 l'lu iilv" 1 tt'ii 
I I :I/ I t 

fl11m if u~ ti v11~ "{l'l '1"u um 1W'ilnw1m11 tt iiw.Jlv ~"iilv" 1~ttrl'fl11-1 m1Yi'ilnw1~fi 1il" i:i ~ 

fl11lJ!~1J~fi1J m1:;1flw'li'fl11W'il11Wlf.!Wtll'Vll~!fl1~A (Risk And Criteria of Credit Worthiness) 

~ ~ ttrl' fl!flW 'li' rlm1u 1 ~! l'iwtfl~fM 11'1 (Cut off Point) 1111flfl1~ 'IJ vi\'m~v ii fl 1111il11 ~!l i:i !llJl flti ll l'J 
y 

d;i1J~11'Juu iivd 2 1:;'11J~111nufiv 6C's ull:; 5P's 

'q ~ 1 ~~ ;\ l 1 ~ ~ JO' I ~ !flW'Yl t'Wfl11W'il11Wl 'Hti'W!'llll l'll'J 'll'Hllfl 6C's u1::fl!l1Jl'l11J 

<'!I "' SI 9-1 ~I "" 
CHARACTER '111111Jtl~ fll>~llflllW:;'IJ!l~i;j'IJ!lfJ W'Wfll>W'ill>Wl 

'Vll~~l'Wf.}wmw~A1'il 1rn:;wqtlmn.1'1Jv~~'IJVi\'w~v!'liu f!1111~vffAV fl1111iiufl~ !JUUffl'J ~~ 
,.. ' v ,.. 

u til'M !lllfl i:i~fl1111fl~ 1'il 1 u eJ'W~ 'iJ:;'Jln:; ttil (Willing to pay) w:i::'il:;lJNll Av m1'll11:; ttilfiu 

1i u 1m1tt'5vtitl1'11um1 t~ u A111u fl t1t~1ttti1~ ~ W'il11w1 i\'ut ~ll!!ll :;/tt 1vi~1ttti1 ~ till1J r11u 

10""' "' ""'"' .1 A "" .,, :11 fllllfl 'lll'J'W1'Wl'l1, !1!l"!fll'J1fl'W, 'Hlll 9-16. 
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""' Ji ,,s J. .:! 'J) ""' Ji. 9 'J) " "" di ~I _1 l , ' 1j rnw1 wtrnfl r1rnfffl1'Jl'lllltlYl'M'UtM ~'UlllY'W! 'Jill n.11'1l'W fll'.i'lll>:;t"'W 'Ii" u::auu un; l'J'll'Wttflfll'.i 

' " 
1trn1:; »'fl !ll lYlJ uWI 'U v" Q 'U v Q'l #Iv ci1" ~ ~" t VI 11:; '11-i 1 fl !11 lYlJ uWI u u u:; '11lJwfl11:1J'.i1lJiJ"fl11 :1J 

,; ~ '9 _, ~ ?1 "'' 9 ~ 0 

'lill lY1'1 I'! 1ufll>u1:; flll'U 1j >flu lJlt u'W!1!1 l'W l'W u fl 11:1JlY1:1J1 rn 1u1111ul'1111> fl 1llJ'lll'Wltytrn:; 

./ -"'I qJ .:o:IA qJ QI ./ d ~ ~ O I 'J) .d9 
u>:;l'('Ufll'.i!ll fllrn'l'lflfJ:; (Skill) fll'.ilJ1lYl'J'l'lff'W (Vision) 'Jlll!nl'J" fll'.il'lflfll 1'11!!'11'W"'l1'Wl'l'l t'W 

' " ' 
!Y"fl" tnv>WllJii fl11:1J.Jlvff'l'l6 fl1l:1Jiiflii·Vi>:1J ~lu:;flnt~u "1!1"1 il'luA'u .J'"il'u ti'11~111u1ViQ 

.<:o:l'J)<ll ;;i9!JJ .J'd'J) 'JJ'lJ""-dtClJ A II 

1'1!!!11 lll'l'.ilfll'.it<i I'!" 1'W1'1l'W11u i;('!Jfl~:;u vu ii" m~'UlllY'W! 'llllMlYllJl>!lU>:; flll'U flufll>llQlll'JN 

!YJ11irnv t VI> 1:; fl !ll lYlJJJA ~~ l'l" fl l'i 11 ~:;ii Nii !Y:; VI vu 'l tl il'" t lYfi v> 111VI1um>vl1" 1u vu ii'u fl" fl n 

'J) • • 'J) ' 
A &:! I 9 .::l<:,\'J) A <:!I.:! "1,°"' IQI Q.I ""'- 'J) <:!I 'J) 

~ 1 fl VI!) l'I m rn 'UM \J fl 11 m 'll'W 1 um !ll 'l'l ~'U v lYm 'lllllJ 1111:; 11u !YU v ~fl 1J lY !l 1'UuflnMmm1 m v ~ 
' . . "' 

'U ll iiu i{iv tl 5:; l'(lJ ifom 1fl1'.i1'111il'W1i '.i fl~ u'W fl 5:; Yi" 'l iJ !YllJ lJ!l Y\.:; tl 1!~'WlJ1'l'in:; l1 n '1 fl u (1:; 
0 ' 

" ' !Ytytylt~ u Qir u iJ" n111uA'l'i11:; 111 flllfl!ll lYlJU~'Ull"Q'Ullff 'W!{iv 'JiJ~ lllu ~:;~1'1 iiu ht~fl fl~ fll> 

" .:! 
4

( I 't 'JI ""- .:! <:!I o t::l 'J) .:! CJ ~ <:!I 'J) o "'>. 

t!Yl'Ju ii vu mff1ii VI~ 1 '.i!ll lfll'1'11 rn ii::; rn l'Jfll '.i'lll >:; tt'W ~ 'W\llll" lJ'l1'W" n ll'l'l 1" !l llJ tt> lll'l';M \llltu u 

1li fl 11~ t'1ilJ"11'1 fl11'1 'llu ~ uflv" fl 1:;v11fl1v11lflv"f Mfl1t iJ u fl~ O'U\J flfll t 'W~1il'1 11~v 1 u mill~ 
'J) .ci qJ"'>. ?I 'J) A d .d.a:i J. A _ j ~ 'J) d I I ')) I 

\J flfl llJfl!ll lYlJ 'Ul'ltu u ~'Ull lY'W! 'llll'Vl l'1 !lJll lj '.i fluu>:;lY1Jutytt 1U !11fl u:; lJ lt ~ '.i u l'U v fl fl!l 11 !11" '11'W 111 

" ' " 
'U ru::; ii n 1il"u1:; lY'Uilty mvtj 'liJ !YllJl'.i t:1'1i~:;tl11~um'l'l11:; 11ii 'l #I 111a1un111 u l'1 'U v 1M'Vl~11ru1111' 

I <'!{ 'J) A<:\ 'J)t <V A 'J) \I).::! <:!I Ji O .J' 
fl1llJ'll11'Jt ttii vu:;1'11!'!11i m >'llv 111\llvll1 ~lY'!J'!JlM'W Qllllfl 1 tlv fl 111 ll'Ullrn vu11ii 11111'lln:; tt'W 

' ' ' 'J) 

oM1fl 111 11~ ll'Ullt~u Qt Vlmw m wv 1'11'1l 1fluflil'Umwu!l1'1 'l #11 mJ 1:!1'1 ulli lYt:11u u 011 t~u u:; 

d ?!')) iQJ')).::t<:!I <>1<=>,o .J' 'J)I 

mu lYlJfl1'.i tu'Wl'l'W u llfl~ lfl'WWNu:;\llll"lJfll'.ilY'UU'.i:; 11'1 fll'.i'll1J:;11u ~1 flilll'J'W llfl1'111'!!'ll'W u 1 fl 

'JJ .J' 'J) 'J} <:!I d'J) A di .d 'J) I id' 
tu1'11'W fll'.ifll trn:; ulfl1" fll'.ifl 1'11'.ill'l\lllY1'11lfl'.i'.ilJ 'l'l~'UlllY'W!'llll!fll'J1'UMll~ 'l'l "'W fll>G Character 

"'>. d <V "'> G) Id Q !l/ I QJ I j} <:!I ""' d d 
1l rn u 'U u WHii fl fl 'U 1l >fl u'U m l'1 1myflv1 u:; u:; lJ 'U vu l'I fll'I N flu v ~'U 1" fl v 1j 1flu'Uu1miiflflv1~ ~:; G 

" CAPACITY '11lJll'JO" fl1llJlYllJ1'.i!l1'Wm'.i'l'i11:;11u (Ability to Pay or 

" ' <:!I "' .:! I I 'J) ""'- <:!I O '!" 
'11'.ill1Jl"fl'.i"!'.il!'.il'Jfl11 Ability to Create Income '11lJll'Jfl1llJ11 ~'UlllY'W!'JllJ~::;!YllJl'.i!l'Wl'.illl l'1 
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. . 
ftl "" " ""! ""' 9/"j 'JJ .::ttij 'J/cv Vj'J)"' "' "" d "" 

'illflfll'iu'J::; fltllllj'ifl'illJl'lll'J::;ffwt~Ul:J t\lltl\jfl\lltl~l'lllJ'l'l t\lli'lt\lt\Jl !1fl1Jrlll11JU fll'i MU 'li~i'ltlllJU 
I I I t 'J) 

111 'i i1u 'VJ fltt ti~ 1i w:hi fi u 11 •'°an tl1!1 ty ii'<!'1 m1::; M 111 fi u ei rl1~ il~ 11•::; Ji' ei~ '1Ji'•1 mh t 'in 1!., ii• w u 
• 'J) \ljSfV) I <>Id 1'J) .:,, <V <I.I cr'dtrjg/o l!j'J)<V <V .q 

1h::;nt11Jfll'ifil'llllJ1 !\ll tlJ'll1~'1'1'i}::; 'lli~jfl'llU\lltl~'Ultlmlfl'l'l'i'VW'l'l !\ll'illUtl~ !1fl1Jrlll11JUfll'i!~U 

fll'Jfl 'il l'itl! lfl 11lJffllJl'il1 t U fll'i'll l'Jltl t fl'U tl~ ~'U eii\'ut~tl tJ l'il!Wfl t fl 
"' ,I Q ,\ Q ,\ Q , d"' ~ ,\ > > d > 

!lJUu'l::;!sl'l'l rlU!'lltl'lJflfll1m1::;r1ut'lltllj'ifl'il U flHll!1JUrlU!'lltl'lJflfll1 (Personal Loan) !'ill'llUl'l'llJ 

""' ""' A 'JJ "" eS .% .di o """" ""' 
l'l'ill'itl! lrlU!'lltltln'il::;\l}tJ11'1'ill'itl! 1Ml'IU~1U'l'111fll'Jfffl1fl '<!'Uflll'I fl11lJ'lllU'lllU lty m~ 'lJfll'l fl 

n11::;m1miu M'UM!l1w M 1u~~'Ueitj''1flufiu~eiy ifiu#i'u ri1u fl 1u i\'ui~ei 1!'1 ii• 'JW '1 fl•1flm'i 

"" 'J) <!i "" ?! ~ .., " QI .J v 'JJ d. 'JJ..:::.. "" A v ..s "' 
'UltlrlUfi1Ul1::;/'ll'itl1J'ifll'J!1JUU'il'iltlrllflt\J'lM!'ill'llU1'1'11Jl'l'ill'Jtl!lffU!'lltlfl1'J'il::;\lltJ~'l'l'Jl1Jl1~'J::;\ll1J 

I 'J) I 'J) 

fll'i'Ultlll mm::;rtlJtl1J'VjUn'l'11~ii'ilfll'JUllJ1M'll1'ti '1iJuei MlflU ffmun'1~ Mi1 flfll'.i t OJJ1ltu lt!l'l::; 

-=> di .::! jl ,'J)l 'J} .::! , • d '1'J) I d .::t 

'UtlffU!'lltllJfll'l::;mM 'll'illtllJ1flU1'.ltltl'IV~ \ll llllJ'Jltl \lllJ1nt!l1::;'11t1mt1lJ1fl fl1'.ll'il'il::;lJ Capacity 
'J) I 'J) :I} > 'J) 

tVl l'M u fl 'li1 'i::; 'll il ii ii ei ~ '1flrvi111 u ll 11 u ei Ulfl \ll tii\ll ii m 'i::; 'll il 1 Vi lJ :U u fl m 'il 'il::; ii 11tym1 u fll 'i 'li1 'i::; 

0 QJ al 1 di d.:l:I v ""' d QI jl "" 

fflfll\J1'.lfl1'.lt111'1lU~ flfl1'.l 'i}::;\ll1'.l~l'l'ill'Jtl.11M'J::;\ll1Jfl11lJffllJ1'111'Utl~IJ1l'i'lll'i (Level of Management) 
.J .:: <V .q a'o. di I d d O <V A. I 'J) <:I.I 11 ~ 
'li 1rn1m 1u mtfl '11::;M r1ut'll1'.l'il::;m ~m ~11 ~m11Jfflfl l\J'Utl~ fll'ill'i M l'i ~iu 11m'l'il::;\ll ei~• '11'.!Q uu• 'il l'J 

• • • 'J) • 'J) • 
.::t<::! I ~f.::!:t .::!. .::t I .::t 1 jl ""' .::t.::t I d 'J).:!:I ""° <'.::\ .:!:I "" jl .::t ""' 

'Ultl'Yl\ll fl11 UH~lU11!Jtl\ll fjtl!fll'l'l\ll fl11 !Jfll'i 'll1J'i'lll'i'l'l\llfl11 911 IJ'li1'.lUtl!J'1'1'il::;'lltJrlUfil'l'1Nl1\ll 

m fl~'U eicif v mfl fl 11~u 'Ii ~.uu ~ ~ 1 u ~ '<!'1 ~'Utl i\'ui ~tl 'il::; mm 'J 11tl1'ill'J'1flM11'.l n 1 t 'ilJl ~1J 1:Y'1'1'UtJ1 

0 '1'J)l .J .:l:I ,,!.,,,, Gj"J/<>J QJ "", • .:, 

l'Ul Ull::;'i}::;Ul'iltl \llrl1U'llU1lJlflU'llUrlU !'llfl1Jrlll11JUfll'i!~U \llUUW~ 

CAPITAL 'll!Jltl01 'l'lf1'1Vlfl'i'l'll~fll'i!~U'U1'.l1\jflfi'l flri11n!J tfiu 

'l'lfl'lailu 1 u ri1u ~ifiu m'11Ji\''1'11f 'Uv~~'U1'.li\'ut~!J uu::;/M1m1u 'VJU 1 u ri1u 'Ut11~1i1J~u (Equity or 

Net Worth) ~1!Jl'ilU'l::;tilu'll\ll!'llt11umw~ Character 1m::; Capacity '1ilfivvi'iwfl'1fl flri11n!l 'l'JU 
"" ~l A_1 QJ rjl ,f 'JJ .;,, t'JJ .J'1 t'JJ""'" Jai 'JI 

'U!J1 fl'ilfll'i 'i}::;1·uu rl 1u'J::; flU!lflt'ill'llU!tl'l::;ff'JHfl 11lJlJU 'il!!flt 'il l'llU 11 'il::; \ll'iU 'lll'i ::;MU flU Ill 

. . 
& <V "" .::!:t "" .di _j 'JJ I 

'll!J ltlM ~l'W::; fl1l!JlJU fl 1'1'1Nfl1'i l1 U 'U !J1 'lJflfl l1 'll '11'.l'UtM lj'i fl 'il 'li ~ 'il::; u 'J::; fl !JU '11 tllJl'l fl l'U!J 1 
v v • 

i\'u'l'lf l'l ar11 'lllJ\ll ttflfl1tJ'llU i\'ul'i11'1 'i}::; '1fl11U'VjU 'U!l~'lJflfll'l i'1'lJflfll1'1lU ~'ll 1!J'U!J11j'Jii'iluti11'1 
t t 'J) I > 

u ti~ 'll i1~ii'1fl111 'VJ u '11 n !J r1~11 u 'VJ u rt::; ff !J ii ii 'il fl n ff::; rllJ '111 YI !l 'U aw ii 'il fll 'i Ill ei '1 u fll 'i 1'1 
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• • • 
fl11lJ!l'l!Jl'Hl hm1-;'lfn:;M ilu11:; ij.i-;101-;1 \Yv,l'ivMil ~Ill t".l'W'l'Jl.il'.iriTw 01hv 1~mfl nci11fiv Nl1 . . 
n 11-; ul'i 11:; fl f" tl'i v 'l1 n$11m".l u 'l'J mt"' 111:; lil!JlHl 1.ifl 111J !inn Hl 1 u fl nu-;:; fl vu fl 11u11:; 

• • 
Nl1'1VlJU 'VI 'Wllfi 11:; fl f ,fi 1~11" 'l'J 'W 11' O' 1 ij'1'Jlff1'W ~" ll:;U 'J1fl{)11 fll 'J ~'1 fll'l''U MU5iJ'V1 U 

v ,, • "' ' 
fl 111J!l'lm'J G'!ln:;'llil 1 ~ ~w ri1u mtli '11Uft'W i1u5il 'VI fit!-; 1 fl{) vy'l1,'11:JJ'1'111'J ~•m".l u 'l'J u i1 fiv y •:; 

I j1 • V t 

lillJl'JGJflvm1m-; i\Yv,l'ivm-;:;'lliliiu 1~ 0'11 u mt1iilil11n11fi1>0'1'llil~ "n111".lu'l'J'W il 1~M 11' fi 
• • • 

j):; U 'Jlfl{)1lt '°' 1 'IJU" V'1'Jlfl1'J ! UV"~" ! W'J 1:;1>0'1'11il1 ~ M'l'J'W !Jlflflilt '°' l'lJ v" 11. fl1'j . . . 
COLLATERAL 'lllJWfl11lJO" ft'W 'Vlf wun~'l!Vft'W!.Ji!ltl 1mr11tl-;:; O'W 

:V I 'J} I I 

'11 il iiu t YI mil u ml'ntl-;:; t1u1 u n11'lln :;'11 il1 u vu lfl .i ii ,i] limuu fll'J 1".lu 1flumw1:; li'W lfl 11 
• 

w1!il'l!u~v"01""1nm.fotl-;:;nuwv•:; ncin 1~.J,l'iv 1 tlil 

(I) '11 <I flu-;:; t1 u iii' v" fi li m w fl ci v" ~" 1 u fl n t ti~ v w .o' l'U v" 91 Hi v lJ 
• • 

'll:JJwo,'11'1 m.h:;nu\ll',vy1u'111mi1~1m:;l1'1mrntl11111ofi'u-;:;111'1111'1u01-; '1111fl';"01-; 1 ~M11w 
_, • ~ ..... ~ 9 ._, 1 ' d~ • ~ ~-' "' 9 .. d 
u-;:;m'Vl u11:;.iv" tlJlJ'lJV1llflflfll'J t'liu'J:; V'li'W1llfl'Vlfl'W'1llJ'lJVflt)'lllJW!Jlfl!fl'W m 'll'JV t'WflHll'Vl . . . 
'11 <I nu-;:; nu iii u li1 il'ty fi •:;iii' v "" li fl 1 Wfl riv"~" mi:; 1!.i i flv" lJl1l'i15ui{fo,•1nu5 l1' 'Vlu u fi N11n1-; 

" <=> d "'> a.1 ~ 9 SI .J ~fd"'1 31 ?I W <>t .«:1 

fll!U'W HW'VltlfltlVCI t!ll:;!N'lityfl'Uuty'lll t'W'll'<llV']fll'W 'IMli~u flflV 11:;.iV,!U'WJ1'WlJV'Wlfl'1 t!ll:;)J 

n11nr11~1'im!u1uv.i-;1~~" Uffflff1'W'Jlflll'iV'l'J'W (P/E Ratio) ~l'] Uff1'W'UlM!~l'UV"l'iviiu~"'l 
d S}cvl"" I I 

fl1l:rW'UJ1'W'1,fll111lJl:jl1fl1!!11:rlifl1Wfll1V"~" 

(2) i".lu Q'l'ivi.i11fi1'UM'll<l ntl-;:rn u fl 1-;11:;~ 1 '11 '.iv0'1~,fi11ifl1n:r1ilu 
SI .J<1.1 I d a1liJSI 
'JlJV11:; 80 9i"V'1'Jlli1'WlJ1'1'J~l'W'Vlli'Wlfll'J1l:;VVlJ'J'IJ tfl 

'1111flti.,:;nu~1'1irl1'l1fui111.,:; t1 u'" i".l u ff 'Wl ~mf u fi '11 lll vi ti u 'LI u 

SI t o sl )I , 

'1111 fl ti.,:; Fi u ti.,:; !ll 'Vl il t ii u '1111flti.,:;nuYi1i mm-; $1v"fl11 m fl i1 'l fl '11" il t i1v"111 fl'J ll! lilJ UM 'U lM 
I I t I ii) I 

'11<1 ntl-;:;nu fifi<lmi ll!:r'lJV,fll'J 11itfflllJfil u11:rfifl11muv,l"\1 ,Y,tl''Wli'lvlimuumn".lu 1-Ht".lu fl • • • 
O'U'IJ fl A 1 1 fl CIU '11 <I flU'J:;nu U'J:r!ll'VIU 1i 'W 1m-;11:;u i.i11 fi l'Ull,'11<1' nu-;:; O'W ~lJljl1'11 il VQ'111llfl!1111 

• • 
'lJ. '11 <I fl ti 'J:; fl'W U 'J:; !fl 'VI! fl '.j lM ~fl 'J lj Um tU '11 <!fl U 'J:; fl 'W ti 'J:; !ll 'Vl iJ 

'VI 1" li'W 1m-; 11:; 1l.ifiv11 f 'LI t ii u '1111 fl ti.,:; Fi u irt ll" 111 fl fi <I flll Ill:; 'lJlM m-; t ~v" fi 1~ nm ~•m nu 11:; fi 

• • 
1m"01-; u v n 111nil01-; f 'LI'll<l ntl.,:; nu tl-;:;ifl'Vlil:iJn 11:; f 'IJ t '111m1 ii u <I flll Ill:; 'U v" '115 n ti.,:; n'Wl !i'.i:JJ 

• ' 'J) ')J 

j) 1 fl'll<l fl ti.,:; nu i1 iii 'W lJ « "'111'.i:JJ'Vl f WU 1Ylv'l111-Htl 1'11 'I! fl'U ll,'11 <I flU'J:; O'W 1 fl V'J1lJUl:jl1 fi l!Jl fl~'W 
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y 

fl. lnl'nu1::nuu1::m'l'l1111' fl'l'I f w6 l1llflu1::nuu1::tfl'l'lilll'fl•:: 

11'lu11ilflu1::nu 1u fll>'llm~w'it~ll 1'11t1111fm1'lu1~u'l'lumm1'i11u1 u li>n• ~" 11i111ri1u 111rutt~1~ 
'U q q q ... OJ 

<9 9) o 9J d ~ I d QJ QJ ti: QJ .<:>. 'J.I 9}QJ "'> d 9) 9) d 
fl ll11ll •::u 111 u '1'11'1 uw" fl llll~111t uu l1 !l fl 'l'I ;w amu;:; fl m"u fJ 111 flU ~ '.i fl• u ll fl •1flutm1fl 11 Qt w ll 
QJ _I o' I a.I d o QJ QJ ,/ ?J <V _f QJ .::,, 9J\ij9J 
11'1flu1::!l""rHY1l!l'11 fl!l"l111'.ifltlll1!lfl'l'l'.iW1J111!Ul!l1!lflU'.i::flm"l!fl t\il • • 

y 

"· l1l1'flu1::nuu1::t11'1'1 llluil'l'lllflnfm~u l1llflu1::nuu1::urv1il 

?I QJ _j w dY:V\iJV"" """1 SI G)SI"" 1 o ~ °" 
tul!l1!lflu'.i::fll!'l'li;/fJ t\il!l"'l'lli u"1uu1::JJ!l 1m::l'11Mfl11 t'llMl!VJl! l!flH\illtul!"ll! ~"nun:t.J 

ff !\11\11~1'1wll"\1111nu u51J'l'I 1 ff l'llll""1u u1::JJ!l tl l:t.Jlt ll"u ll nuliu lfll> 1 ~v'llvi~u (;i 1 Iii att l1ci" 
y • 

'll11:;1~l!;:] l! u l!.:; 111. 1 fl fl H Yiu5 iJ 'l'I I ff l'\Jll"" ll! u '.i:; lJ!l 111fll'.i1 vu ft'l'l b fll 1flJ!~l!1Mnu1i l! lfl l '.i 

y y 

1i. tt 11' flu 1:: nu u 1::1n'l'l1Jfl fl llr'i 1u1:: nu tt 11' flu 1:: nu u 1:: t11'l'lil 

~ • '\ •w ?I w _I w ~ d ~ >w o 9 •~ w _I w ?I : 
t \il1Jll"1l! 111\! ~m·uu mlflu1::fl l!l!l"'.i:t.J 'll"l'Jfl1"t"l! fJlJ fl•:: flll1l! \ii t 'l'l:t.J'l'l!l flu1:: flutul!1Jflfl!lfl 1 

• y • 

u 1:: nu ttw 1" 11uilui1'1ll m"u 1:; Ill 'l'l 111 fllJflfl llr'i lU;:; nu 11'J u ~ii 1'1llt i:Y 11" tt!l ::tfl 1~l'l'l'l1" fl l '.i 11u ~ 
"' <V .J'd d <V "' .<:t d 9) 0 cv .">. 9'd\iJ9' 

111fl l1ll flU >::flu u1::m'l'l u fl lll~ 111ul1llflu1:: flu u 1 ::t11'l'lt\il v1 '1'11'llmtt1u m1'llllMu fJ fl 1 Iii 

CONDITIONS l1:t.Jl1Jii" t1lllll'llWN"] ~.::i'J1>mttllMl!lll::'ll8" 
~'\Jllftl! I ~lll u ~ 1Jl! ll u !l" 1 Ul l! 'l'l l" ~~~ l! tt1llt!l1!l" 

fl) !l"ftlW'l'll"lfl''.i'!Jl!fl~ (Economic Condition) t'Jill m1::11mYlll 
y • 

11 uf'l \ii 11u~" 1 ::l'l u11mi,i: "'ii u111 llll\il!l" l'lmlilt1 mu'ii autt u!l"tt 1111'1mci "t~ uvi u 1 mrn11i111 u il111 fl 
y • y 

;j l! tt 1 ll U' ll1JM fll'.i! u'ii 1Jl!l!U!l"B\ll11\il l) rnii 1J m1uf Ul! t1J1J 11Jfl1111 utt!l:; fll'.iflll "'llll"f l!Ulll "I !l'1 

il'lu~u 

y • • 

m 11tm1:; i1)lll!::m111 mm:; m n'h t il u" lu 'll ll" ~;fl• t 'l'i 1u u fl 11•:;~1M ii fl 11:t.J!1111u1 f\ v1 nu 
I I < ~ 

fl l'.i I UU 1JWI U !l "'l'l 1" ti'l'.i 'Ell! fl~ V flili 11J I UM• 1 fl!'l'I ilJ N!l fl Jl ff fl 1 WI ff1'EJ )l fl• '\J lJ ll ~ rl'IJ fl 11 lJ tiJ 
I al. QJ QJ -=>. .J -=t ..';! ~ _ 1d -1 

tt u u lll! '\Ill" fl11'l'll.J u n 1Jl! '\J ll n !J • m '1'11" tff 1'Ell! fl• '11" lll ~ ~ ::lJ N!l m:; 'l'l Um:; t 'l'l ll u ti "m1 tu !l 1Jl! u u!l" 
y • 

'l'l1"ill rn1'l'lflilfl tl11u11flfl Nillllfl'ru'111m::11lfl11~1m.J111ilull1 n:t.Ji:\'"m11u'ii11uttu!l"u 111mt1'llv" 

"""o'a..dt.}9'-"'>. o'9)1 9) 0 .J'£:>.<9""' ""&.::t 
11rm::tt !l"ut'lfll t\il 11m1::mm111 fl11lJ!l"llJ11fl 1 u mu m1'lfn::11u !l"ufl l!'llll" fl •m> 1 \ilfl •m111u "" 

il \ll 1ltl11'l111::ttd 1.1 ~" Q U!l"nfltmiirl •:: 1ifo1JJnflfl1UfJ lJ 1.1 l'l ",f u t~ llil ll" ii u m1tii11" 1uill1u 

• ""' d .J :v ""' QJ QJ QJ .J .<:t = y 9) d.Q, " 
fll'.iU!l ll 1J!l"l!l'llll'll" ~::\ll ll"IN'lll)Jfl 1J 1 !J. fl'.i'lll!!l ~'\Ill~ fl1'.il1lj l! n 1Jl!'l'l NlffHll! fl. rn l'l'll! l'l'l 1lfl 11:; l1 
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'U) !Ymurn·nutl1urn'id'hi,m1:::u tl'IUll'l'UlHi°)lU1'1 (Political 

Condition) i'liu fll'iUiJ'1w i°)lU'i:::'ttl'i lll'i~m~<i ff mu rn'iru1 UU'i:::!'l'lff!~llu u1uu<1:::'llll'IUl'IU 

~" ll 1 ~ii N<l m::: 'YIUYi 11 M'f )lU 1'1'U1l'l!lY~l'J'i111 W fl 0.,::: ! ii l'IUU !l::: U ll'IU 1 l'IUl" ll ch" 'U ll" f )lU 1fi ~ lll~ 
• • 

~1nl'I111ll ri, il'f 1lJ 111'ifil'I rnnMVJU rn., « ,,ri:J.Ju 11'Ii'1 iYu ll1u NU 'i::: 11rn rn., ,r, n1u w"m ii u 1 am v 

d "1 A... i 
fi) MllU !'U Ulj'ifl~'H'illQ\lllYl'Hfl'i'ilJUU'] (Business or 

' ' w 1 .:!::! "" .::\ 'J) 'lri q q <:!I QJ Industry Condition) !'liUfll'iU'U,'UU UQ\llffl'Hfl'i'il.l'H'illlj'ifl~ lJlJlflUlll'JUfi !'HU l'lfl'i'H'ill'i:::l'IU . . . 
rn'i u .U, .Uu iilJ1fl111ll1i.l 'Uu11'1u!l::: iJ1u::: 'U ll" ~'UlliY'Wlilll 1 u Q\ll m111m'ilJtt1ll l!" fl ~'lil11lltjir u 

trllltU'.ivrn'livunu~u.U" 

(Company Condition) 
..s.,,91 <:!IV"" <:!1.c:tSI"" ""- 91 o d 

m.lll'ltN\ll1rnl'Ull"Vl'illl'JU'i'ttl'i'H'ill'YllJl'jU'i'Hl'ilJfi11lJifi1llJl'fllJl'itl!t!l:::fi11lJ'lil'Wl'!JWll'Yl~:::rilJ 

nu tl 1uIii1" '1 'U ll" fl~ fl n 111' '111iiu11.l 1;'{;'{11'1 ~ ii;::: u mm::: u 1vuw1ufl1'iu1tt1H1 u u !l::: 

'111ilu "lU~Wll u©:::l.ii m ~fll'a 1tti.l'] ~~'1 ~~:::Yi11 ttfi~m'it'l1111U'1u©:::rn1'!jtWU l\ll 

«S~cvdd A OJ 'J1 t 

COUNTRY VllJll'ltH u~M'Yl!fl1'11!'Wll,flUfll'ifil'i:::1'11N 

A q -· ?I 'JI llj ""' 91 I =. ,J .J "" 
U'i :::! 'Ylfi' !llll!fi'HJ il fl~ 'U ll"U 'i:::!'Ylfi'! U\ll fl1N llll fl ! U lJ fll'ifil 'i:::1'11NU 'i::: !'YI fi'!fll'I 'U u 'II" fl~ fll'j 

~NU'i:::!'Ylfi' lY"fllJ u ll'JUll'l'Ull,f)lUlil ·rn"11tlri,N©fl'i:::'YIU.ill c 'VJflW1~flclnm i'liu u ll'IUll'J 

1 al QJ :;L/ -' llj !l) I <:!I «Ji \r) 9} 'J) I .J 'J) 1 u mrnl'lflU'YINfll'ifll'Ull"u;:::rvm 11'1 ir ~N©m:::V1um:::1'YlllUM'ill'I tl'l'Ull" i;Jff "llllfl 'll~i;Jff "llllfl 

t .::! llj 'J) o d'llJ 'J) "j .<:\ r/ I dt ""'> di llj d 
U'W!fll'llJ'ill'I tl'llJ"Wll~:::'Jil'i:::VIU ti'! tl'll'lfll'.il!fi'il:::VI Capacity U\ll!lJll!fll'IMllU !'U'Ull" Country fl 

' 1y "y Y• !'J Y d w d ?J 
lll~ff~Nil Vl'ill'I tl'l'Ull"l>Jff"llllfl!ll'IM !uU\lJU m1m:::V1U'Ull" Country ~:::mU'lil'l!~'W!lJll!UUfll'i 

M 'VJU 'li'1lJ'lilW tt1ll1flHfll'i'U'Wll'l1 my um; Hii~u M'VJU lJ ~ 1111irl1ttf u 1 fl H fll'i'UUll'l!g fl tt 1ll 
• • 

1 fl H m; Q'i~ u ri1ul'l 1 ~::: 1i.Jii1uim~mvh11'1ir fl 1w'i1:::m'i!J'!Jtiiv'li1nl'I~ uii 1i.J mflir fl irn:::ri "N!l 

m:::'YlullillE"gu'l 1iJ~mi;" 
... A • y A d "' • y w II 

!fltl!'l'l tUfll'iW~l'itl!l t'ttffUl'litl tl'll'I t'li'tt!lfl 5P's 
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""' SI SJ..J "" -'!l <V<=>. SI 
PEOPLE 'IHJll'IM N'U!lfl'lM'il::W'il11fU1Mflt\HYlJ1J'1'U!l"N 

'U'U ~ 'I.I 

• • 
'UVA'11 1\'Ju?JiJA 11lJi'1JNA'll!l1JlJ1flU !ll'll'Wl'l11A iiA111JA" h 1 u m1'11n::'l1ii'l1'.fo '1iJ mlVA'il'W fll'l • • 

V SI ""'" -"'Jl!jrtllJ 
'U!l1f;l'U!lfJ llfl::1i'W1Al'lf111'il::\l!A\ll!JA11'1'11JV !lJ!ll'IN !'J 

PURPOSE '11lJ11'10" nnVl111Hu10"11'lQ1h::ff"rl1t.1fll'J'U!l 

tj'v" 1it.11m111::1'lvn1111111 \Jflil11'lv1m1il111u '1 u1<H1 u '1'111 tl'l ~"1!11111\'Ju ~ 1rl11'ity 1w'J1:: 11:: 

1l'lt.11A~v"~11 1vn11'!~ 11:; '1 ¢1 f u'l1n::11u fi u Ju iim nu v I'll fl u1 t A ll fl::; ii A 11lJ1~rn~11::; lll\J 1 'ilu11 u 
,, ,J' " ~ ' ,, "" ~.I di ' ~ 1" " 1 ' ~ ,:; ~ P~ ' " " l'l'Wllfl::l'l!lfll1Jffl1rn tlJ tnf.]l'llJ iu1wvm 1u 'll'l1lj'Wl11'1'W 'W'll11l1fl1V'WfftJ 11:; 1;1>1J'll11::A'Wl11 

,,, "~.I di l ' ,, ; ~,,~ ' " ,, di « ' 
l!\lltllfl !1JlW!lfl11<11'1'l'W 'W'J::u::an !'lit.I ff>11 tH11'W !ll'il !l'll1J'll1>::A'W'll1 'lMV1'illJNflfl'J::'l'l1J\ll!l • • 

• llJV ,J' d """ &!1 o "" d v vi 
ff mwA fl M'U v11i'W 1A 1l 1 A u vn 111nu1i'W 1A 1'JA 1'J'l'l 11::w1111w11N 111u1u1" u 'l'l\.) nm 'UV fJ u u 
« • o ~-1' ~ ~ .I '~P " ~ • di ,, l ~ o d 

!Wl'l1W!l\ll!lfl1'J'W1 !1Jl'l1l'W tJ fl1'J\llllJ1\llQ1J'J:;ff "fl 1;1'11'l!l !lJ l'W !l" 'il1flt\1fl11'1 'W 11l"'W 'il1t.11'W'l1'W1 

\.l nil1 '1!.l mmn1 '111 ii u nn '1¢1 fll'J 1tt'iiw~vvn '1iJ riv 1 tt'1nAu1:: tl'l'l!Wu~mh1 tA 1 u~ !'JAV111:: 

'1!.lii 11u '1111:; fi u ll ri 1i u 1m'J '1 ¢1 

d ~ '1" " '1 I SI d -"'>. d o <!i SI ""' d o <:'J '1" 
'J::a::nm'l'll'lmMn'W 1'11'JV JJ 1m::11::\l!V"'l'l'J11J'l'llJ1'UV"M'W'l'l'il::'ll1'J::A'W m11u'l'lm'll1'J::A'W Am 

1 '1
,, ,,,, " "' .. " • ,, d ,, '1. 0 

111nm1JJmmrn 'W fl1'J'l11'J11'1 A 'UV1f;!f.J!V" fl 11::1u 'Wfll'Jl'\'111vvu11u Vl'l'l'l !'j Am lJffllJ1'Jt1'lln::111 n 

'1
,, d 1 !1/ :l'<:'J !I) o .<:::> d_ I O .1 <:'J ) "">~ SJ<!i 1" 0 0 

'Jll'I A flf11'J'il:: '11f;Jflll'ffW'W1l"'WlJ1'M'YJ'W!WlJ ll\llfl1'J'll1'J::'l1'Wfl'W tl'll'l11ifl11fJl'llJlJ1'llA 'll l'l!l!Jlll'YM11 

0 .J' jJ S/'1 l<"t 0 <:'J Id 0 9) 0 <!i fJ wmw 1u fl1'J'll1'J::'l1'W 'UV"f;!f.J JJA 'J::u::nm'll1'J::A 'WflA1111:; fl1'111-JA 1'11 mm::fflJ 1Auv11111::'l11'J::A u 
• • 

Ai' "1~ 1'11'11lJA '11~ v'l11'J::1\'J m1Wl \ll1lJt'i1!l"'UV"~G 1m::1i1nm'J '1iJiJm1JJ1'i1 u"mnil' n 

.od 'J)9) = &!1 

PROSPECT '11lJ11'1M !l'W1fll'l'UV1f;!f.J 11:;w11111UltM!l'Wlfl\ll 
• • 

'U v"iiu il1Vi Ni'll'l 1111:; iilltym 1 'W f) n Nil \llllfl:: fll 'j'IJ 11'1 'j 1lJ vhn 11 fll 'JW!! .U" 'llw w 1'111 A 1 'liu U ty'l11 
• 1 ,, ,, 

1fiu1ilul'lu'YJ'W'llv1iiuil1 Ul\J'l111fia1il1111'lq~u u'J Hl'W il 1iJ'w.Jlv1wi11 m1m1wu.U1'11u fl1'J'l11 

• ?1 ,, d 0 ~ ,.. • 1 '1" ~ p 
l'lfl1A 1m::m'J'll'Wff1 l1J'Wl'l'W 'li"11::mm'J11m1::mwv~11A11JJmm'Jt1 'Wfl11'111'J11'1 A'illflffmn 

• • • 
Vi Ni11'l11l111u111111uuufl::;1 u vmAl'l 11:: ii vu ff n A~vA11JJmm>fl1 u m1'11n::; Hiifiu H~v '1iJ • • 

PROTECTION '11lJ11'101 mn'lv"il'WA11lJl~l'l1 ~"l!~!~lJ 

! lJ 'W ~A !'J A ft 11'1~'ii::;Vi'ii1'JfU111 ff !J f111 ll'4 ll~ '11~VU~!ff1i fl l'J 1 tt ff 'W l ~!l l A l'lfl 1iJ"0" fl 11 lJUfl VA iJ l'I 
?1·~· 0 "'~1 ~ ,, ,,,.,~ 

l1J'Wff1Aty tl'll'lfl1'J'W1!V1 Purpose im:; Payment lJ1lU'W'l1'1fl 'Wfl1'JW'ill'JW1WrnlJA11'11J'il'ill'I 

SJ I "'> o<:> '=> cv «!:! 
1nA'1VlJl'l11'1 Vl'l'l 1"11 'J'UV11j mu m1:: m11ftn1:q1111 m1::'1'11" ff 1AlJU'1:: fll'JllJV" u01:; ffll'l11'.! 

g'W'l ~v11111::iJN01m::'l'lu~vA11JJmmrn1um'J'Vl1t'i1 '1 'lll'1::fl1'J! 'il~l\Jl~1J ll'l'UV" lj'Jfl'il "'" '1 uo1 
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' ' v 
rift m.h:; nu rl 5!lf.!(lj11ll'l'll1M iiu 'VI f l'lU 91-.11 :;1nuIll'1 Nll U fl ll lCJfl 11:1Jlff cM u !)fl 111flU ii-.~:;~ ll-< 

I V t I I 

w1115ru 1'l1Hi-.11 1 u mw ttll flftl 'l:1.hnmrn'l'i11:;r1il llflft111:;in:1Jn1:1rn1i~u ~lflttV'W i'liu w1~Vl 
• • u 

0 <V 0 ~= t:'ll 
4. "l\il u !l l 'II lll 'llll~ fll 'j !I'll :JJ\il l:r'lll 'II ll 

ll-< rl'tl 1:; fllltJ~ rl1fit111 u ihl'iu.i mnfill iiu 1~!l51111f u 11:; 111 ~11'11urrn1uu 
fl n 11w nu ~lll! il'A t \ll CJ~ 1'ltluii'1'1'J flff muu fl n11 u ~:; tim1ftfl1115llcl1-. 1~ CJ1n u mh1fill ~ .. 

ilu1~llii1-.11u11 -.~u1'1'i111'1 n~-<~ll-< 111~u1m1~lltj1 u il1i'iu11-.~u1 tl1nu~lll!ll'A1'liu m111~:1J111fl 
wQ ,<, o Vw • ~-Id,<, o Vw Vw Vw 

fl15llljlJ\ll!lJU lllU 111'11ll-< i;Jll\ll 1115'1'1'111 \llll rnfl!UUlllU 111'11ll-< i;J11\llfl1>!'11\ll, i;J11\llfl15 lllfl, i;J11\llfl15 
v 

N1CJr15!l~!l1u1CJfl15Nw 1nut11i'iu11-.~u1 tl11uii-.~'li1CJ~.O\ll1111111aj, rn-.~.O\ll 11111 r1aj, m rnfln 

Vw 1 I j) d 1 <V llJ_l1 I d~ A d 
i;J11\ll fl15 rlt1J 11U l'(\ll'VllCJ!Mfl(l!:; fl>5lJ fl151iUlfll511:;!!\ll fll'!NflU rn Ulll'l!l:; li'Wlfl15 fll:lll1-<l-<U 'VI 

ri1r1u 1'1t1111n u 'llll-< ~ii!l 1u 1111u,:;l'iu11'1 ~ -.11 :;1 nu ~lll! il'A i'l'i 1tf u 9i-. 1nu~ff'-.1flw t #I 11il 11'iu 

!l1m111u fl15lllj ll'A iiw~lld1nu'lill-<'Vl1-< 1ufl15'1'Jl11w1#11numh-.~ n'lll-<111fl!l1u 1111 u fl1'jllljil'A 

iiw ~llul1'11:; ii fln ri 111u\llii11'1 rn:il! ll'Am 1111'1-. flri 11uii'1 nw w u .i 1ufl11m nu 111-.uii'11nu !l1u 1 ~ 
v 

l~\ll 'lll\ll'll!N~ii !l1u111'11ut\llCJil1~-< ilt#i'ii fl15fl11Jf.!lJrl u l 'Wl~-<1'15111ffll1Jl!ll:;ri 1-<'J ll (Check & 

0 "'""'"" di "'"" j) "'""'"" di j) 1 0 "l fll'll ll ll lj lJ I'! ff U l 'll ll fll 5 !ff U ll 'II ll ll lj lJ l'1 l Ill:; l'( \ll 'Vil CJ fll 5 ll lj lJ I'! ff 'Wl 'll ll ll 1Ull1'1 m :; 'Vil ! \ll Cl lJ fl fl Ml'W 
v v ' 

!~ CJ1rl 'W rl 56fl~lJ!~Cl1 rl U 'il'-< iiu ~ ~l n 'W '1J' !JU fl l'lill~r 1Clll5 ~ tt '111111lfl\llfl15'VJ1111'1tUfll5 U ci ll Cl 
I I I ,, I ,, 0 

ilut!fi!l'll ll-< 1i 'Wlfl 151 #11 \ll CJ~ w 91-. Vi flri 11lJlU ii' 1uu.i l nu '1'1!11\Jl Vi rl ll t 11 lfl\lll flt] Alff HJ ll fl~ 1 u fl f .. Vi 
• w d" V V" _jw _I .! w • !"I o •dw ~ 
N1UlJl!!ll:;'Vll~lllfl5Jl fl !\llllll fllJlmfl15llfl i '\Ju51Ju~ ~!5ll-<1'1-< flll11lJlluU5:;CJ:;'l fllllllJ lll'lflCJ-<lJ 

'lill-<'VI 1"'\Jll ~ ll15'1'J 111\ll1ufl1'j111 iiw ~lll~llCJm ~~~ii nu~°" '111Ill1 fl fl mi~ ll" if 1 \ll CJll:; iv CJ\llwll t tl 

5. fll 1'1h:; til'll 11flWIllflU1:; ft '11
12 

QJ d'~ d ""d' QJ llJ9'~1 CJ _j <V""" di,:: a:I. 
'VI, l'l ti-.:1u'VI1i u 1fl1 nn ru 'llCJ 11:; 1 u i 11uu11 ll flu,:; flu ff 'Wl 'llll U u lJ r1ll1 CJ 

-· 'l' "' cr'.d.::,, 0 ~ "' _, QJ d d.,g d_q d. 'J) i u u u u i \ll CJ 'VI 1 l'l CJ 'VI u v lJ u 1 m ! ff u ll mu r1 " flu,:; flu m fl 'VI l'( \ll fl fl ll 'VI \ll U , ff nl '\! fl ff 1 N 1 m :; ll1 m 5 

idd _J I <V at.d?i QJ llJ .,g d: GI 3} 

'Jll'l'VI" 'Vil U U ll lfl15'Jll'1! l'l llll~llltW115ll'VI !UU lllfl15'Jll'1ff1U MlU 5ll"M ! tJ fill! mll" ll m t Ulj 'W \ll 51 
• v 

m, w1,'11'liu 1'1111u ~uliil'\ll, 115!lu5:;'V11uiluA'1 inu~u 1uflnu5:;1iJu51m'Vlfl'laiYumci1il 
' v 

clm.1ii1~1115fi11\llflw1-< nu!l!lfl 1 tlm:1Jtl1:;111'Vl'llll,'Vli'Vlatl'u 'l !lcl1-. t 5n\ll1:1Jl'(l'1ilw nfiil 1111ff~tl 

12 <V " = e:f OJ "" !ll = "" cl d al '31 
!Ut1Jl151'1U !Ul'l l l'lli, "m1mtJNl'l'Vll"lllt1Jl'llll"i;JU511151i'Wlfl15l'll(l!'JW: RfllJlfl'j(lj fl15trl 

ilm~llll1J1JlJ rift mh:; nu 1 \llCllJ'llllU," (l'VICllW l'lU TI tl1 t1!t1JllJmu (lj ofi\ll flru:;iJ A ft'lff \ll{ ~ Wl\N mw 
Q w • 

lJM11'VIClllW, 2545), rlUl 38-42. 
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d I QJ r1:: q .d1 ~I ""' SI I rl 'JI 
fl11!J!M'W 1l'VIH'f l'JlHI ~::;!J'Jlfll'VI Nl'W fll'J111::;!1J'WUil1 (Appraised Value) rn11 l'lmW 'l'lfl1N'l 1u 

_, Q "' 

11111J 1::; 11J u > 1 m ffu 

Approach) 

Approach) 

' . 
2) 1111il1::;1ilu fovinfiv1w'1~~1ill'lmfl'Vlf'W6iiuuu (Income Capitalization 

3) m1il1::;tiJ'W~lfl'Jlfll'Vll'IU\'l'W (Replacement Cost Approach) 

~l'l~av~1lluil1::; l~'W <11riw'lla"ilw1111um1il1::;1ilu 1 lflll'l f w6iiu 1u 
' u u 

<t"iJ' vtivu ~ ~::;iin nil f 11ili 'u rl't 'll Mia m1il 1::; 1ilu 11m'VI f w 6.Yh l 1'1l'Jl~111u1~ ilu 1~vmv 1 u 'II a" 

1i u 1m11a'11ii::;1 llu lJ fl fl ii fl w ~ v111'1an~"1 ~ v1fi u ~~ '111n11Vi~11w1 ilw ~a l 1'1l'J'1l1ii~ii1::; 1il u 

v<l'1::; ~ 1nil1vu a nflaut'i 1fi11m1ii1::; 1ilm1'if afl vv1h" '.!ii t 'Wm 1Vi~11w1uw a oH 11'1 1ti1::;1rl v . ' ' 
ii 1::;1ilu11m '1 ilii,'llu\llau~ vli i!\liilui'ila '1iluii' 1 fia, "Ill ii m1<1"au'V11u11mil1::;1il u'lla,11!1' nil1::; nu 

• 
ill uflf "m11 (Periodic Re-appraised) 11'1 vii fl11<1'81J'Vll'W 11mil1::;1il m'h' uw fi 1ll u 1111'111 '1 il\llllJU1J1J 

t 'J} I g,/ I 

Vili 1VI a 111' mu\ll11J.u' a t'i 111u l'l'll M 1i mm 11l'i1 il' u il '1 ~ii m rn an '1 ii t1' <!' o l'W ~ 'VI f w 61'1" ad 1VIv<l'lJU'VI1u 

_, Q ' v Q "' 0 1 v Q d '1 v 0 '1-' v ~ '1 ' '1 v ' 
11f11111::;11J'WlJl'Jl"ll\'l~Hl<ll'J ~''Vil 11fl11'Vj~1\ll'VI l'Jf11::;\'ll 1Jll<l11'J"fl' J.JlJl~\ll11•<l'lJ1J'W1J l'IU\ll 

""'(11.,, .t::t si'1Q 'lv 
l'W'W'l V'W~::;l'J,'WlJJ.Jl1<11Ufl '\Jll'Jl'J11'Jl l'I 

uni'.1 vuil tyml'i'~ '1~ n~ 11m.u' 1".i' u •10 fll'>!lli iJ\ll ilui~a l l'll'JNl'l'W<lll'I~ . ' ' 
'11u1J1 ri 'f'm 1 M'1ill'lm1wma11Jt1rl''1'll'1l' aunw-i a'm~ 1il' u '111111' 1ill'lm::;111uw ~i1w1ilm'ila~ 1.u' ""11'1 

ii rn1ili) u\ll \llllJflt)lflW'li°~ fl 111\Jl'l '1~'1iJ.-J1•::;tl'J'W\lll!J~'Vll"fl11fl 111'Wl'I 11'if mlJ 'W fl t)lflW'li° llll'J t 'W '\JV' 
J: d tj j} cl QQ, 'J) OOI Q, 

1i mm1 u um' n \ll l!J 1J m1111 a'fl mil 1::; l!J u a <1"1::; ~ 1 n illl'J'W am'll 1m n 1n11~ im m1il 1::; mu 11m 

11!1' nil 1::; ii u i' ri au llli iJ\l1 ilw ~mm::; n l'J<l'lJU'VI 1umm::;v::;11i11~ t'i 111u l'I Uil ::;~ rl 1A' tyfi vm n1" 

1::; uum1ci 1"'.Jilil 1m•ali iJ\ll ilw~a (Check & Balance) ~ 'wa•::;<t"i ilfl11J.J1il~ vuuilil"~ <!1A' ty '1~ 
• 

\Ol,wv 'lilil 
"""" .d"".Jt"i (I) !Hflfl11J'Jl111fl11!Jl<l'l'J'<l'Ul'JllJ tl'll'Jm'Wl::; (Credit Risk Management) 

Q .... .Jt.Jt 9.1.JQ.1.:!i ~91""- rl ~ "".Jti id 
'W •11w l<l''Wl'JllJlJ 'W 11'\J l'VI 11il flfl lJ •::;iu 'W i:;111m1::;11 f11l!J!I1 l'J" '\JM<l''Wl 'JllJ'VI' 11 ill l'J'\1Mli'Wlfl11 'VI" 'VI 

1llu nn1m11::;ii m11Jt ~ l'M 1umwn!J'llV"~1il •w 1''1 i 1ii ~ 1il•11'1-LI' 1'~ limm1w" 111' nn<t"il' U<t'li u 
• Q 1 v d '1 '1 • _ 1 • Q .;. 1 v G ; ~ 

fllj!J~rn• 1'11Jl"'Vla~ um1::;'ll1Jl'lll!li1::;1imm1 1Jm111il !Jl'J<l''Wt'Jla 11 1m::;m11m11::;11m11Jt~ v" 
' ' ' ""'.:!:!~ "'9/dl.::t!l/"".::!:t 093/"" ""'.:!io'1V•V 

'll!l"<l'm'llamu11vm m::;\ll1\J flfl 1 'lM!J'll!ll<l'l'JfllJ•::;m 111m1w•11w1<l''Wt'lllJ'VI 1 l'lil l'lll m11::;111n 

.u'alJ ii~ ri "1J11M'Yi •nw iii illwa n•::;lli' a,ri "!~ lJ"flll1Jfl '\j '1 ila" m.J 11'J,l'W fl11 \llil ll'lff 'Wl~!Jlfta11m 1!J 

1~1Jt1li1J1J11M'lin 1m::;~\11t'ltyfia•::;1ill'I 'fllJ'\111'1' 11'1am1m::;~nlll1'lla""1u~11vnfiu11 'Bottle Neck' 
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0 ""' I d. ~I !ll!JJ d4 a' ""' "" A 91 I l'l ll'Wml'WllUl"'l'lm>•::;tu 'W'l'll"Ufl ! 'l!fl •'Im>•::; m::; •lUMfl flJlJJ'ttlJti'Ul'lfllllllntu 'WlHllUll'W 1U"l'W 

uvu riullil'l::11il 1u'l1u •::uunVi •nru lff'Wl~v 1 umnl'I~ >n •vo1'111'1llOl'lllil" 1 l'lum Vi1::;#11u ~" 
"'' ~,, ,, ~ "' 0 1" ~ Q 'Q .. Q ~ ,, 'Wllfl•1n•::;1u Ufll>MI Bottle Neck tl'l!W 1U'l!u\.!fl1J'Yll l!Vi\.! Ml\.!1tm1::;mrnt'lflllfl l'lfll>t> U\.11; 

• • • 
(Leaming Skill) 1umnl'l~>n•il'u'] 1#1ii\IJ":Uuuli111'lu~'ii1m'l!fll>wll 1il 

"" .d . . (2) fll>'l'lU1'11'Wl'Jt!lfl1Viti'W!'lfll (Credit Review) 

~vil'lu m::;u 1u fll>'l'lHff'Wl~llri !Y1ri'l!!ini.J;::; m>Mil"~"ii Nl'I 11'1 uA >" 
,, . . . 

A llfll > ~l'l'il'W l'jt!lfllVi ff'W!'1ill \11'1 un1111'lu Classified Loan 1m::11'1'Wml'l> nn\ii fflrl'lJ'l!ll" fll> 

An• «vu fl n ll ~ irA ff 'Wt ~ll ri 1#Iii11iJu~1#I1u fl 11:1J•1"u~1fll>'l'lU'l'l1\.! l'J rum Vi ff 'Wt ~vill'lh l'lu 

11u1fil'l 1 m.i115m l'lu m::u1u n n t ll i.ivo1~ mw v'lri' mu1m>fl1w1~u" ff u 1~v11lliv01"11'1 ll 1 nu lli . . . 
Yi Nl'W :IJ 1u\.!]j\.!1fl1J"1 #11M'fl1l:IJti'W1. !! m; ! ;{ :IJ 'I 11'1 nu fllj 'l'lU'l'l 1\.! l'Jtllil 1Viff'WI<Jlvv01". 1" ~" • \.! 

1l'lum-i1M'1nl'lfl1w1flull1uv01" :1J lflA lltff> hl~n • 1 ~w11:1J'l!v"i.J >::; t'l'l ff ul'I::; 1umwViiinn111' 

iru t~ll t l'lffl'J • 1A11~ 1m; l'!::t l'I u 1 u t~ll" mnrn u '1'11\.! l! 5v m; 'l'l u '1'11\.! l'J run lVi ff\.! t ~ll fit 1'l u 'liv" 'l'l l" 

1M'tnl'lnwVJ•1A 1#11m::1rlv1nl'lu~ 1fi1i.iv1•A>1•Viu 1#1ulliinu'l V\11M'1i.irnmn1110'1'll1vu1u11#1 . . . 
Yi unm ill" •1n Nl'I Vi 1"'1! v"m 1::; tff> 1'! ~fl• Vitnl'I fl 1l:IJ! fl um uil' u 1l'luNl'l111' 1l u lfll; 11 l'l l mt li" #1 v" 

111' fl 11 :1J ri1'1 'I! ii' um; 'l'l U 'l'l 1\.! l'J run 1Viff'W1 ~ll ii' u vu1" :1J 1 fl ~'I 1ul!l'llU'Jliu1 fl l; fi ii mru 'll'n 1u1 u . . . 
'I! v-:i ll'W 1 fl n rn" Yi•:: II v" 1i n 1 > iJ >::;iii u > 1 m ll-.l' nil>:: ii' u t ll i.i '1 v g 1 « :IJll u l1:: u mm f 'I 1fluu"n11 

• • • 
t nru 'll'Yi 1i u lfl l> u li -:i iJ ;::; 1'l'lff1'l'lm'l1l! u l'I 1flu#l1 u'l'f1 1 l!l'J !Vi; 1::; 1i u 1 fl l>YJ'l l! l'l l Ul'l;::; Mir nii\ 11; lfl l 

• • !V ' 

11-.l nil n ii' 'Will~ U\.!U ilMlfl ll ll'W 1l!1:Uu l'l 'I llg!ti:IJ llll l'I ::;1 l'lutin::;ih'1'l!ll Ul'I U'l 1 'W fllJ n ll!\.! l'I 

2.3.2 f11UJ'll:IJlU'UMfll'Jl'l'J1'ill:rlllJillUh/' 
SI ';I ')/ I 

m >A >1•irnumu1 u 'IJ v"v'lrf m > w1'l'J ii' u ll~ l'I ~'Ill m u.Uu Yiu ~1 u vtj'i'i n n 
• • 

ilv'lilu (Prevention) ul'!::;fll>Al'll'lllJfi'Wlll (Detection) fl1l:ll!);'lJlfll'I m>il61l'Am> fl•l!-.l'nu m;Yi 

1,,"' ~-· . ~-· Q Q ,, Q .. 0 "' ,, , ,, Q ,,, , ,::; muu !Ulll'll'l:IJu>::;ti'l'lliillVi fJU>llH•'l•llU'Wl'lM mti>il1VillflfJl'l>1•1:YllUillU \.!!Jlfl 
' 'J) ' ' 

1-W l'l'IVill 1i.i11•::;1m5v'l'l!ll'lfll>rlll!\.!l'lttN'W m>m1• m> 11lvnY/uYiYi •::;Vi lfll>A>1• «vu l!5v 
Q ~ " "' 1 .. .. _, Q nn u; 111H l'Wl'l; 1 • irnu ul'!::; 1:1J11 • ::;1 uu w >M 'I! ll'I nnAn • tillUll> vu ;::;rnu Nl'I fll> 

0 ..., "" o' "" "" a' "" Q.J ""' !II ftl'WflVi:IJViUVillfll>Vi:IJViUnl'l'lVilll'I, 2546), ll'Wl 60-70. 
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di "'> ti QJ .d. di ""'° I .:: I <V \lj 'jJ "3 

fll 'l"A 'i 1 UlHIU'tt'l"V1lfl'Jl:::'tt Ul]j'lf 'tt'i6"Ull ll'A" J! lW::: fll 'il" Wt 'Vll'U 1J ll A fJ" ! A 'tt )J Wfl 11IJ'i1 :!HM fll 'i 

u 'i::: til w Nll Ull::: fll 'il ll'wmm:::, :::uufl 1UfJIJ 11wiw~~'16 Nl vu~ 'tt l 'i t Vi vu t vi 1 nut~ l'M '116" fl l'i ll'!JU 
v 

mWfll'l"UQVWAllJfl~'ttlJW 'l":::1iivu.u'6'11"fiu Ull:::u 1vuwAN'J $11u il"uu31u:::mii11$l·:h "l'W 

A nu l1'6U fl1 V 'J, 'W ~ 6 "fl1 rn 'i1Ul1'6Ull ll :::U 'i :::tiJ 'W fll'i U fl UW" l 'W Ull::: 'i::: U U fl 1U'J IJ tllfJ 'J, 'W 6 "rl fll 'i 

I .d,"'I di i fl) ""'- I I C> i Q 'j} .d <V 

6 v1~1J6ll''i::: ull::: t f'l l'l 'tt u rn1'i A 6 NlfJU 'i'tt 1 'i u fll'j t ll''W 6fl 11 m 'tt l!!tll::: 'II m ll''W 6U 'W::: tfl v1flu fll 'j 

o "'> I t ti i .d I j}&>. ti 
\ill!'W'W"l'WA1"'11'MIJ1ll'll6~6"flfll'i 'WU'i:::fllHlu::: fl6 i 'tt!fl\ilU 'i::: lV'll'Wt\"l!l'l" 

v ""' 'jJ ~ l. 'IJl'JlJ!'llAUll:::i'11lil';UNA'lf61J'llll~i;JA11'illl'l'J1J'1ll'.l !'W 

ll'IJ Hl IJ NA 'i 1 U !1'6 U tl lfJ i 'W 'II M ll''tt f I! 6!1J ~ fl1 1Ji'.i:::U'II6 lJ! 'II All ll::: fl 11 IJ . ~ ' 

i'UN\il'lf6U'IJ6"~A'i1Ul1'6Utl1Vl1J Statement pf Responsibilities oflnternal Auditor ll11 

I) ll'l'l U 1'11 'W ll ll::: u 'j::: !U 'W fl 11)J!'tt)Jl:::ll'IJ'II6 "'tt "'flu QUA!~ fJ10 u u l]j 'Ji 
' v 

fll'i t1u m >uo'llw"1w iiw'] 11 ilmw11ufJ1J6Vl~tVlv~ f'l6Ull:::mm::: l1'1J'tt56 hi n1JAll6\ilfl" fll'i 

2) AnulYl'lUt]ll 'W lvlJlfJ UN'W"l'W trn:::'i:::UUUQUA"lWAl"'l ~rll'tt'WA 1~ 

!Jm,uo'llwoirn~u~ "'tt561ll 

3) An u !'161! tJ ll ii fl n 11 w ii flU ll::: f11UfJ 1J fll 'it~ u f fl'lfl 1'1fw6i!u 1 ~i u 

<l'nEJru:::~t'ttm:::lY1Jull:::l1'11Jno1fo"nwfl11milvM1v.11"'1 1Jlmh"iwv"w6 

_, • i , ' ~ .. " ~. 
4) A'i1Ul1'61J 'i:::UUu'i:::lJ1ll'IJ 6:\j lltllV 'W 6"fl fll'i111,J fl011J f11'i !'ll60 l'J !\ii 

s) 11, :::iilu Nllm,110uA"1u $1 lu.11"'1 111 $Jun uw!l'lu 111AllJ'ttu1~u ll::: 

m11Jf u Nli1'lfl'l1l~1J6u'ttmvmh"!Ju,:::il1'1iimwM561iJ 1-Ylv" h 
6l mwm1u:::.u'm1n1 'llilf uu·pn um,iJ0uw"1w$11wlli N'J i fi!JiJ,::: i!Vlii mw 

2. U-;:::ttl'll'IJ!J~"l'WA';'J'illl'OU'1ll'.l l 'W 

AllJU u 1n111JA \ii ~fill u ~ uu I'll u~ 1u u flU'i :::ttl1'1nnA,1u l1'6Utl1 vi u 
"' _, i ' ~. _, ~ ~ " 61'Jfl!u1Ju'i:::ttl1'1 'ttl]j'] t\il 3 u'l":::!tl1'1\i111Jfl1J fl6 

I) Financial Auditing (fl1'i\ll'i1Ul1'61J1'11"fll'it11J) 

2) Operational Auditing (fl1'i\ll'i1Ul1'6Ufl1'l"UQVA"l1J) 

3) Management Auditing (fl1'i\ll'i1Ul1'6Ufll'l"U~'ttl'i) 
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_I d I 'fl} !V ?'I ""1 Q.J 1 O d 
u'l:;!Jl'l'lfll'l\ll>1\HY!llWlllJ'l'lfHl11lJl'Ul'1\ll'W !u'IJ!VWHl<lflfll'l 11t\J1 'JM 

1 u'l'INilijiiM'1l'W 'il'.i '11 1li~111Ju i1 rn>wn'iltHllJ!lVNttrl'1'il:;i1Ju m>m1'ilfflllJU>:;tfl'l'l 1'1~m.i 

i'fl m> w n'il <Y!l lJ lJ Nm w !l l 'il! ~lJl'i' u ,\' 11'J m:; lJ'l'W m> m1'ilfflllJ~ft!\'1111 nu u lli 11'l 111m l'Jl!fl r1i' w 

Vl'il!!fl fllli1'1tl'W !oM'W fll'l\l!J1'il!l'lllJ!!l;l:;l!fiJ1:;tt!rll'J1tllJ'l11'Jfll'l!~'W!l''11 'IJ:i'Jv t'{ 111J111lJ11'J'Ull'1fll'l 

w n'il<Y!llJil t~ll Vi ff 'il if ft 11ii11 fl l'i' ll'1'Ull ~fl nu u Yi fltiru'lli~ u ff fl u":; 1~lll'1111Ju ~ u u 1'ili1\ll11~ u ff fl • • v 

U!l~'il '.i '1'11lJ~U'l1fl01 u'11JU ff fl~l!l'W:; fll'l!~'W n~11m m1Ju U'l:;urn Financial Auditing ullit'l 1 

_'f 4,,\ • o"f 't; 1~~ do "' 
tu 111lJ1 l'J'U !l '1fl1 > \ll 'l 'l'il ff !llJ :J.HVl !l 111\J \'11'1 '1'11 u 'l:; 1 l'J'lfm.P l!fl 'il 1flfl1 'l 'If M'W ff fl fl 'ill u 'W fl! u 'W 

_1 • ~ 'J) _SJ """' ~ _, "" _1 -=>. "" 
u .,:;urn Opera!!onal Audit 11'l!lmtu111lJ 11Jfl1'l\ll 11'il ff lllJ lJ!Vl ll u'l:; !lJ 'Wu 'l :;ff 'VI 1i fl1l1'1Jll'1 

91 'JJ .d "" .:!:I o o tr} !I "" d o ?I _ l 
l'il 111'W1'1'11J'l11 l'l11'lll fl1J'l'l1 fll t >\( '1l!fl'Ull'1N11'1fll'll~'W fl'ill!t 'W fl!u 'W u>:;m'Vl Management Audit 

• 
flnwn'ilfflllJ'l1'1 3 il>:;m'l'I 1umftuijuAflnwwilflA'Ull'1~wn'ilfflllJfl11'l1u lll'ilmdhnii 

91 <V 11J c:H1 'fl} ,,!:!, d .J dllj 9) i .1 91 t.., rl 

Vl>!liJfl'W 1 Ufl tfl 11'lllll1'iltwm1Juil>:;tfl'Vl 1'1il>:;m'Vltt'W'1fl 1'1 'l'l'1'Wl!lll!t'Vl!!lll1wqil>:;ff '1ft 'l um> 
1 SI SI ':II 

w >J'il ff !llJli Ill" 1 ~1 u ftf" u > m llmhr'i ty i11'i' !l'1 rn> N<i !l:; 1,- 'ill fl fll > m 1 'il !l'!l lJ u u 
' 

QJ " """"- f "" "" 3. <i mrn1:; '116'1'111-1\ll>'l'iltf6 u mu m n lJu.,:; tf Ylli .fl 1 Vl 

!l -i ti" iJ,:; fl ll lJ iY 1 ii ty ~ 'il:; l'i" i <Y'.i lJ 1 'f1 '11 u 'U ll '1iJll'J\ll11 'iJ <Y ll lJ ill l'J 'l u iJ 
• 

,J,:;i!'V!!i mV1Vi'iln111111'i' '1'11lill 1 ilil 

.,,:, 0 <V d d. 0 1 'fJ} ')) ""' "" "" dal 
ff '1 !l'lftt\J'Vll!fl'l'l'il:; \'11 1N lll 'U6'11Jlll 11'ilff61J iiiJ >:; !Y'Vl 1i ill VI flft6ft11lJ . . 

11Ju !l <Y>:; (Independence) irn:; 11Jm1'1 hrl1ii ty'U ll~ l'lfl'liVlu 'U 'W '1 il flnli 'iJ:; 1 M N11'J\l!J1'il ff !l1J 
• • • 

ilw 1 u mm mil il ii A '111-l lJ» '.! w 1ii 1w qil >:;ff "ti" li A'" H1 l'i' u u iJww n 'il ff lllJ 'il:; l'i'll" ili ff~ ml11 u 
• • • 

fll >UUUAHW t fll'JU'l 1fl'il1 il V'l'I Ti VI '1!! 'VI rnu 91'1 'l '1 <] '11 ~ff 'W 1" i1'il:;111 Wl r lN'U ll'1 fll > Wfl ilu h !~6 fl . . 
\ll,, 'il ff 61J 11i.i1Mlll1 '11 11r6 'il:; vii fl1 J ,J,:; iil ll l'/i:l fll'l Vi N 1ll'U~M11i.i1 C/'11 ll U ll fl n Yi N 1 Cl . . . 
\l!J1'ilff61J'i):;ff1lJ l>!l ili]uA'11'W 1l'i'llV1'1l~lJli11rll1lii Wl'M lfl n~ ll'i'6'1 fi1ii '11i'1l~llll 1 'UWll )l1'W 3 

• 
u>:;rn>'1'11li61i.Jil 

"" """" 'fl} .::g ~ 1 (I) ff'Vlli'l'!'il:;!'U1!1'1(The Right to Access) 11lJ11'J!l'111'W1tl'11'W\ll>'l'ilfflllJ 

1 'fl} llj ')/CJ "" "" al SJ ll} 9/Q.J 0 ""- 'fl} 0 "" 

illl'J 'W 'i):;\ll!l~ t fl 'llJ ff'l'l li11'l!l 'il:;\ll!l'1 t f!'llJlJ6lJ lllll 1'il (Authority) 'VI 'iJ:;!'U1'1llll 'W fl1J\l!J1'ilff61J 

• 
w 1lJ m:; u 1u VITI n 1> w > 1'ilff 61J '11'1lJ1<i t ,\' llVNl16!W tM 

"' 1 "' ' (2) !ffrn1VI llfll'lfflllJ\'llll (Freedom to Review) 11lJll'J!l'111'W1t1'11'W 

w> 1'ilff !l1Jil w 1 u .i' <Mu! ff~ il 1V1 !lVN!Wt1'1V16 1 u m>'111ilu m> > 1'il ff61J 1 lllt1U>1i1'il1 flllU ff »ft 
' 
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(3) YIU 11'1,1um1•iniuml'l1u •:;lll'v" '1ili:hhu 1•a,rn1 ivn·1:;mfl 

YIU 1m1n• ll'll'LI il 11'11uiiii1u1• a ,Ill, Yl:i 1J:) 'LI Nl'l'lf!l'lJ i I'! I'll'!> ,,j !) fl11'lJ~Yl1>" 1UU ii' 1 tlm.rndh 1 i1 
Q <:!:I I ""' "" I ?I ""' !J) 1 ~ 0 lJ Nil fl 1:; 'l'l'lJ m:; t 'l'l IJ'W l'l ll fll>ll1J flfl 11 )J fl flt YIU !ll'll'tlJlJ llll''i:; t ')1'i1:; r;/l'l 'i 1•ll'IJ'LIil11'1 UlJlY1'W 

t;!fl wu lli mr1u '1 A'ihu t i'll'lnu il •fl., 'ilJ~ w u ufiiJ~w" m1:; •:; lll'll" vh 111., w., 1 • ml'lJ w" #111'1 

i !J) QI o' .!I ')) I .<:!{ !J) QI i SI ti 9 !J) .!I 
flHlY'iNfl1'i•l'l1l,flfl1'i'l!ll,N11'11'll1•lY1l1Jl'l11'1 flll11flll lllfll>•l'l flH lY'iN1J,flfl15 ! YIN11'1 

' . ' 
w n•ll'v uu~1u.,:;l'lu 1'11iilu '1 iJ ~•:;vii 1 i1 w flu ~nw11ll'v'l1liwl'lli uiJ"'iumfl'U' u i l'l l'lll1'J '1 iJ~, 
~ ~ i ,, !I 1 ,, '1 ~ , .. 1 ,, ' lJ fl,:; •l'l fl H ll'> 1,'l!ll" 1"111'/l'l n• ll'll'lJ trng 'W 5:;\il 'lJ !! "'l!ll~ M fl 1115YI,1J YI ll'1lJ15t!J11'1,1lJ l'lll 

!J) "" ,,, I :l)a.1 ,!f <:!:I !J) o .!f I 1 9' ' 1 
t;!'LI 'i ll155:; l'l'Ui! ~ fl11t;/•l'l1115 Nll'IYI 'illt;lll 1'W 11'11115Nll'ltl'i51:;. :;'jf')l'J YI YI 'W 11'1" 1'W 1'15 '"'mu !111'1 u 

iifl1wvlY> :;')1ll~•:; lY1mn1u fi11A" 1u 'M i l'll'IU<t1ll'l•1fl fln u 'l1rnw11" Y1:iv nl'l nu 'IJl'l'll 1N • 1fl 

QI <:!:I'))"" QI J el 0 "'""' D SJ.d ')) 
W 'WM 1'WYI>1J t;!'LIHI 1 n:;l'l 'Ul! ~ll'W ') 'W !l fl• 1fl'Wfl15fl1Yl'Wl'lfl11lJ >'LI Nl'l '!flllJ U <1:; ll 1U 1•Yl'W1'11'1!1J ~ t;/ 

\ll51"ll'1l'Uil11'11u ~fl11n1Y1ul'l 1tt'l'i1m4'1~1ui:imJru:;1 ttfl111Ji11'1tttilll Y1:ivti'lu~tlf l'I~ 1um;1 i1 
' ' . 

ii 1 u 'W:; tl l lTI fl 15 iJ fi iJ'A ~ l 'W VJ Q fl Ill' ll" tYl lJ l:; ll'lJ 1i1uriYIu11'1" 1'Wii'Wtvi1 u 'W fl ci 11fl1J .:; Ill'!)~ 

rl1ll'Wl'l 1tt'l'i1m4'1~ti'lum.hl'llYU'LilY'4'W (Staff) ii1i1tt'l'i1YIW1~U~11A"1'W (Line) tifow, fln~l'l 
' . . 

11~ ;:;j\'u'l!eMYIU 11'1~ 1uw11"ll'll'LI ml'l 1u1 i!!vtj1 u ;:;ilucy "1'11llaN '1 'luu ~"'U'u vtjn1J11ll"A m> 

tlu'l • :;1'1vlJ:iuY1:iv 1 ttfl11lJrl1r1'1\l lliv,1uwn•lYvunw 1umflwlll'lu.,:;m.,11'! ll 1v,r1fln11'11 i1 

fl 111J TI l ri 1\l l!" ~1'W:;'lJ1J" YI u 11'1" 1'Wl'l'i1" ll'll 'LI ill 1'11 'W ~ 1J 1•filYI'Wl'l1i1'i11'1" 1'WtlY'W1J l'l H Ill 1J 

... QJ .et '))-=>. ""' o' i <:!:I ~ QI 

fl ru:; m rn fl nu nm YI 'i llt;!'LI 'i YI n ;:; l'l 'lJ cy" f!l'l 'l!ll,Mfl fll'i'W u irn :;/YI rn1n • <1 l'l Yll'l 'W flu <t ~ m l'l llJ 

.,:; il 'LI fl 11lJrl1fi1\j'l!ll" YI u 11'1,1'W l'l'i1"ll'll 'Uil w 1 u ~ •:; '1 lll':iu fll'i l'lll 1J:i'LI'l!M ulli <t:;ll" r1 fll'i '] '1 iJ 

fll'i fi rn u 1'l 1:;1'1ul'l1u YI u "" iu 'l!ll" iJ wwn • ll'uu '1 ~ lY" •:;ii I'll'! All m n ll'~ 1J 1i1fl11lJ v !Y'i:; ii m fll'i ll • 

~I "" .::::. 9J 
u ;:; ll''111i il 1l'i'l!M Nll,1'W l'l 11'1 

2) fll1l'itlM1lJ 
I J I QJ ')) 

fJ!Ufl 1')1'1Jll" I'll'!" 1'W 'lJ 1J ~ N11Jl'l11"'Yll 'LI .:; 'l!'W 1J Qfl'lJfJ Ill fl 1')1 'l!Mfl!U:; i:! . ' 

Vi1"1u#l1u1111\ll11"lY1l'Liti'lurl1riw ll'"ii1tliJ,fiui1w'!f1trn:;it'1t.o'1Y1tl'1Vllll>1•ll'll'lJ!l11'11urn~ u • u 

!J) <::l vd 'Jf _?J Yd.<:! 1 o d d ,,, "" .<:\ ..f 
•:; l'lll"ttl'Wr;/'11'111 ~fl Ill fl1llJt U l'I:; tU'Wr;/'11IJfl11lJll'1 IJ15tl 'W fl11'11 Nl'W '11tfl 1'11fl'lJ 1'!f1'1f')1U 'l!'W"'W 

j} 0 t I 

i <':\ ')) QI tj<':I, "" Q,J QJ 1 .. ~ .. 
l'l l'Jl \!')11:; 'W 1J fl• 1fl'WUll1fll5 • l'l fll> '11 l'lt fll'l1fl 'LI fl15')1'Wfl"1'W 'Wt >ll" 'lJ ll" 1111fll'ltl'l1J flfl 'Wttll:; fl 15 
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~~ 91 
1111rnu1Jl'l'U!Nr;!l'ln~!l'll1J 

(I) ffllUfh.J1'Jfl:Ji1'1 

vu 1${ u ri 1'lf111'11111-nifl fl nu <i :::i 'VI fl i1 fl ni > l'I n ~ !l'llll u ty:ii 

<V ..::t ''''""" "" <I SI I ""' o' 
>::: 1J 1J 1J ty'lf !l'!ll'I fln 11fl>1::: tt 'll ll lJ <i fl ti tt u 11!1'1 l" 'l fll > i" wrn::: fl n ll u 1m > tfl'n1 l!fll rr l'I > 

flll!JW1tl'lll1 >11Jl'l!lllflJ,fl11uf1uu'Uu,1'Jf1fll>g'W'l t'liu 1f!'1m>u !fllll'l>m>u tt1llflnu1ll 

"" "" 9} I 

fll'll'l!ll'l!l''Wflll'll"'l "l!l"I 

(2) 11w!l'uu~mV11:::1'11 

liu'11'i'uri fl1l1J'lliiu'lluu~" fl111J~lllY1'16irlll'I fl1l1Jt~mi'ul'l1t!N 
"9~ o',!Jw ""'..::t SI d Ja.-d 

fl 1l:IJ11fl:IJ U 1Ullfl:IJfl1 'ltl! tt > ll tt!l fl fl l 'l'U ll" 1ll fl 1'll'l'l1~<I'll1J fl 11:IJll111mll111 fl l tt U fl 11:1! l'I U 1'11 'Vl • • • 
~:::~WJ'Wll'l'WW" '1 tt11'111J~t.u'1n1lfl'W'l'J m:::l'l 1Ji'u '1'1 J'.iiiflllW:::uu1 J'.ifl11U!l'l!Jlrn 1 u fll>OW'Vlllfl 

fl 1 l)J fi flt i'.iu ,'{ 11111~1 ltl'I :::<1 wii flll or ii fl lJ., '1 l'i' !J VN ifl rn u l .u' 1h~1IJ ltl'I:; fl> !J 1J fl lj lJ !l'l>::: lllrl !)! ~ 
• Ill !N Ill> ci llJ'Vl ll fl 1Jll fl hJ'1 l'i' ~" tt" fl 

3) fl1>U~mHl'Wfl1111'WN11!1'1'l1~!l'!l1J 

I t > )} 

111'uri iJ1111'1>1~!l'!Jum111 u '1'11ifl'Vll,ttil" fl1>1l1mN1umv 1 uri~ llll,rf 1h:::flll1lfllf 1rity .r,w !J '1 tlw 

(I) fl1'l1NUl'l'W 

' ' I ..::t 9' <v "'I o "'1...::t ~ 

!!NU fl1>1'1 n~ !l'!lll'l'J fl'] ttu 10" 1u 'VI l'I lln 1J Nfl'lfllll 'Vil Ill> l'I n ~<I'll 1J fl1 n N UN'W 'VI fl ttu W!M Ill> 

11" Ul'l'W f11i)" fl U :'Jjj fl 1>'11N1U1'J1'!l'lIJ1J!ll'l'l1 ~!l'll1Jfl>ll1Jfl lj :IJ '1,') ~ 1'1'J fl~ fl~ lllrl !)! tt 1!J~J'.ifl111J 

!~11"l1:"tt1ll~fl~J'.iihymllqt!l'JJ!l ~fl 1fll'.i11tyttl!Jlfl ~fl1>1'1>1~!l'llU!Jlfl fl11U~ 1 'Wfll>l'ln~!l'!JU 
t111J1w lll>'Vlfl!l'llU 'U!l1Jt'Ul'ltt1ll>::: IJ:::nm 1 u fl1>1'1>1~!l'llu ;]fl '1 ~'1'1llci1,mm:::!l'u m1:::mnN 

uNu Ill> l'I n• <I'll utltl>::: ~lu w<i::: 11 '1 l'i' ;J fl '111>11!<1 :::tVIJflU >:::fl ll 1J '1 ~fl >ll ti' 1u 

(2) lll>fl 11llj IJ lll>U i]u~" 1u l'I n~ !l'llU 

0 91 Sid 
Ill> fl 11J 1j :IJ flU'Vl N l'W 'lJ ll"! • ltt'W Tl'l l'l'l 1 •<I'll U !! !l:; fl 1J <I'll U 'VI l'W l'l!l 

Ill> l'ln • !l'llU m> nrnu fl '1 ~tl'lu >:::i u1J1Jt1 i]u~ "1u l'I n• <I'll u il1'litt1J1IJfl11rn Vl IJ" u w m >fl 1u11" 
• 

~fll'll!Jlll>Ui]u~"l'Wfllflff'Wl:IJ (Field Work) 'Ull,Ul'ln•ffllUflllJ1W'Yhwu uwii,ttm1Jn1Jii" 
• • 

fl1'l11,Ul'l'W fll>'l1Nl'WA,UAl'l''W trn::: 1 u >:::tt11,fl1>1'1>1'!l'llU•U •uiYu m:::1J1'W fl 1>'111,l'W um; 

i(, tt IJ 11!> 11J ii" fl U1'11JU::: tl~ fl ll 1tt 11B11' 1ttu1tt ii 1 cH lU ~ f ll fl 1>l'ln•!l'il1J tt 1B1 u ! ~ !N 'Uil" Ill> 

• 
'Vl1J'Vl1'W m:::fl111'111fll> trn:::fl1>1N!!NU fll>l'l>1'!l'il1J 1u nf "w" '1 tll'i'11J 
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<! .. 
(3) lfl'Hl,lJtJl'l'.1111<1lllJ 

1111ri 11:; 1ii'cyAn11<1vu11w1 u <11 m1 tltl ii u&l" l 'W '1${mA1 Jll'W Al lJ ~ 
• 

1N '11H<i:;i\'lu '1 tlA1lJu fouwH<i:;1:;uutli1u&lmfl 1 uNwAn11<1vuu u mu:; cyA 1111 -.ivumfl1 u 
d 'JJ <=I l<:!:I d ,/ '1'JJ9) I <v al !.:':( '1V 

fl11'l'lll:;AMlJi;\lJllflnAn'il<tlllJ (Audit Manual) 'l'l<ll!lJrnmuu 11'11!'1!1'111:;11111111\iltA>fllJi;\lJtl 1 
• !ii • " ' 

11'lum1v,.Ji1fl'li1m:;1lltlilu&l li\] flWv"u u 11'1u1ll 1111f.I v" i\'um1lJtt1hill'l1 ui1 v"9i N'l '1 A'tl'J uv~ l" 

• 
\ii V\',iJ,'Ji1fl 1ii'1111tli1 UA "l'W'llM'l'J flfl'W 1'Wfl\ll:;ll~1'WU'W1'l'll,»1tllJll'l1Jll'W 1111~ l"l'Wll'i mi\' 'W iJ l\j»l 
d_ o .:!I .:!I .J c:i<:!:I QJ O l<:!:j ~f"' l<:!:I 6J :V <V <v I t !lJ 
'l'lfl11fll'W "tl~tl1:;1111»u" flfl vm111 l'l'l'lli;\ lJ ll!!<i:; m1u > utl i "t]lJll 1 » 'l'l 'W<llJ flt! ~t ff lJll'W u ll l 11:; Av" . . ' 
~ - I"' ' q v' q ~ • ~ 1 'I " ' v q ~ ~ <l'Wl u <lll"fl 1 t 'llllW!t'1:;!1<il t 'W 111111\il'l'l l ti:;'W'W 'Wu 5:;t\il'W'llll" flljlJfl\ll :;fjAJ111 <I lllJfllfl t 'W'l'llJ 

fltj lJ'll'W ll'ltg fl m1~\il~1tii'lvAn11<1vuif1» i'u fltjlJfl u 'll'W ll'l!g fl v111 ~1'1~11\ilflfll>~l'l1tt'llfl11 
't 9 'J}q """' !V <V 4 <v <:!:I .,,, ;:t <=I 

fl11JfJlJ~!t<lfl111'1'.111l<llllJ ! \il(/ tfl'1'll\ill!'1:;!<11lJ1'11flfl11 "U'W'l'lfl<I" fl11" Hnl "»'W "n lll1Cl'W" 

i \'lu <i wii fllltU if fl ll11rlC11 i\'rn~v" u fomflu<i:; m:;u1u 1lltli)U'&l" lu ri rl1fl'l\!'l '11n'l'lv 

(4) fln111'fl1llJ¥t~lJ!AlJ • 
fll> 111' fl 11lJ ft~ m&l lJ v ciN 9i ll! rl v" '1 i1111 m~v" '11lNfln111' fl n 

"' 'O'!I ~ 'O'!I "' lllJ1lJ (Formal Training) »1tlfl11NMl'W (On-The-Job-Training) tl'lfl!ll'l'll:;fl1rnfll'IJ111»1ll"l'W 

11 lfl <ru llJ fl 11 il mllu m1' fll);A 1~ff lrll\J~ lll'l rl1 » i'u flU~ wi ult ~1 »ii l~ A n11 ff lllJ 

(5) »ii' fl)ll'W m1tli) u&l" l'Wl'l1111 <llllJ 

fl utl i) u&l" l 'W 'lllM cyA n 11 <rv JJri1u 1 mij fi fiv m n 11J 11JJ»<i' fl Jl l 'W 

<=I 1 d!V d <:!:ICjV d <:!:I 
II 1flfl11 An II <lll1J II 'Wl'l'I fl"'l'l lll'l ll fll 11'1fjl'l1111<lll1J11:; '1" fl 1llJ! » 'W » 1 ll t »fl 11 lJ! » 'W » 1ll! <l'W ll l! 'W:; 

1m~v"11'1'1 till fl '1 ti tt<i'fl)ll'W m1A1111<rll1J11:;1llum~v,v;ii;11i1.n'v1rf 1111'.f ,i)utl l '1tl~fl11m~vil v 
I I !iJ f 

1 u ir" li \l fl Vi 1\J'llU t1 u 1 uJJl,fl>WcyA n11 <tll1Jll'1:; cyfl 11JfJ ""1u A n11<1v1Ju" v1111 '*»ii' flJl l'W li cy 

i v 1 v <! _, ~ • v 1 ~ <I v '"' 
A11'il<lll1J'.111J'.11lJ 1lJ1 'll t'l'lllu1:;!lJ'WN<ifl1>'l'lNl'W'llll"f:!An'il<tll1Jfl1fl 'Wtlfl'l'll~»'W,1'118 t]lJtl 

di <=t!V,: qQ ,'JJ 0 .J?i" <V<:!l 

fll1m111<llllJ'il"fl11l.J'lltl'll!!'W :;11ifl n 'llfl1 :;I') llJ 'l'l lfl11 '!M! U'W i;l'WC111lJ'llll" fl l'JlJ'W 'l'l flN<l fll 1 

tli)U'&l,1uAn11<rv1J riHJJul'lv1lJ~ 11 '1 ti 11:;1llu1~v,'llv" 1 tl1umJJfl11A n11<1v1J uNu m1 

1'11111 ff lllJ 111'1'1:; l V Cll'l !ll fl <IU ri '1${~1fl111'11111<Ill1J t ll1J fl VI ill" ri A 11II1'11J U 'W jij fl fll 11'11111 <Ill lJ 

• 
» 1 v -.iitl N<i fl 11A>111 <rvu >1lJA'1 ll\il VI" rl1mn1 fl" l'W N<i m 1A 1111<tlllJ»u"ifv1wAll1J M 1 v 

'11 <i' fl jfl'W t 'W 'l ri !! <IM l) "tll! <l'W llll 'W:; '111llfl1llJ! 1'1 u m'\' fl Jl l 'W fll 1 ti ii UA" l 'WA 11II<Ill1J~ lJ >:; 1J 1J 

fl 11~lilin1J~ Iii 11:; <r:; lil 1fl9i v m 1ll 1" fj, M 1 v flu '111 H <1:; fl l > r1 mu lil >:; iiJ Cl1J ti ii UA 1rlC11i\'1Jl1 ii fl Jl l 'W 

fl11tl i1u&l,1uA n11 <rvu '11$1111 11:;'lf1fl 1 tt'fln~1,1ull»ii flJll'W 11 1 tl1HmlJfll>A n11<1ll1J'l'J fl'l 

;; • '1 v~ • '1 :v , 'JJ :v " '1 v~ l ti> !!fl1lJ!l'1:;'1'J fl'l 'U'Wl'llll-!flU'l'lNl'W '111\il'l'll 1llfll"\}fll'lll'fl11Jtl1'W<llJlJ11ll!t'1:; \il11Jfl11<1ll1J 
' ' . 

muu i11 t l'l fl~fl 11JfJ ""1u 1'11111 <tlllJ li f JJ Nl'l'lllllJ 1ut1v" mci1il 
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J dd: i.J vv 0 

m l'l!!YH lY'W fll>l'ln•!Yll1JflHlllH'l Ull 1i:;J 1'111• !YlJ1J.flW1 'W fl 11•::;'1'1 i 
" ' ' 

1iu,i'WNllfll>l'ln•lYll1J!lY'Wlll'l>"All~fl111fJ!Ni'Wl'l11•lYvu 1i1niuilm11u::::ilmnh::::flv11$!1m"iv"n 
' " 

! fi 1!1n11'llll11! 'll l'I fl wii i" i u u ll:::: !Y\ ti Nll fll> l'I n • n!J Yi,, iu" iu t mu 11! n urni i H'~ iv 1 u fll > l'I n• ll'll 11 
,d S/lrj <"> <V di 1~1 I d ?J J d ')) d cv V 
'VI h itl•> "flrn11tl1::::mru'l'll'I" 1 'WlY1'W'l'ltu'Wt>ll"'lllJ"mwmmm::::'llll!lY'Wllu'W::::miimy'l im::::l'lv" 

" ii flntlf utli "u n'l 'll u.! '1'1111 iii" '1 ii '1 $1 ut'l w u fl»~ fl ii iii Ufl 1i1Jtlifl' '!! H1 u ihii u¢l u im::::m> 

" " tliJu~"i'W'llM'YJfl'l '11U1Ui"ll"rlfll> vtiNUlJ1JOm>•::::#lv,il1w,i'WNllfll>l'ln•lYll1JUll::::l'lf, tt"iv 
" ~ d ' w 11 1 1 ~d m•::::l'l ll"!J fll11'111'!Yll1J!Jlflf11 i'W 'W !W,i'WNll fll!l'l11•!Yll 11'\Jll"N iul'ln•!Yll1Jfl lU 'W fl11•:::: ml'Jlfl 

iii mi H$!1uvtii,,'I vv 2 'Jlfl#i' mruu~flri "l'lnA vttu 1v,iu ~ $l v,f uflfl'lill1J 1 u m1ut'liJ tym~ '1'111 •ifl 

" ' " 
fll11'111'!Yll1JW'W'l !iv"iuuv1umflilit\juN!l!Y\tlmrnn•!Yv11fl1'.H:Uvu1ttri''Wfl::::iflfmm::::dii1•~iv 

' 4'1 '1 ~ d ~ ~'1 ~d J''l d,f 1 w ~ .! d "' ~ w d 0 w " 1l!Jutym!l:::: 11Jl''l'l'::::l'lll"Ufl 'll im::::11im1un 'U!Ju!::::flu fl tt1'llll!!M'l'ltu'W'llll!Y"!fll'l'l'l!Yli'lt!J fl 

m11i,ifo,11'1iiv Hl'!vu#lu'l l'll!Jiiil'lui\jm~v"'l 'ltl 

rl ii u i 1iv"iufl11il fln ~fl ri" t!Y u v ~ u5ttn1::; ii u \!" ~ i ~ v 1.\i v" ~ u ll 
' " ' 

fl• mrntt'iJ lJttU 1V" i'W iii f 1J Ill 11'111' !YlJU W 'W $! 1u 1uflHUiii~f1J fl Ul'l11• !Yll1J lJ Ill! UOl 'Utl f Utl\" 

" l'li!J.\i ll!!Y'W !JU'W::::A i"'l mv 1unmV'W!Y!Jm1ut1'1 Ni1Jl'l>J•lYll1JOfl11•::::'1'1lJ 1•1 'WNll'UlJ" m1tl iJ u~il 'W 

u.!ti' iilmru ~tllu1iii" '1li'l'lll 1•1 'WNll'Ull,fll1tliJ1i~ NlUl'ln•lYll1J.fllV1'Wnmmrn~ .::;~!Jmi!Jrl1J 

' " d'l g) I ~ <I.I .<::t !If -=i 9) 1 
•ifl'l'I flfllli1<M'Hllfl'l'l!)ll tJ!!ll::::l'l 1i!Jit1Jll"l'l'W'UMf1111'111•lY!l1J.flW 'W 

!Jl U !;)' 1.\i i" Jl u 1uff1'W'Ull"'l'I NtliJ U~ !~ M f111f1111'1>1•lYll1J.fllV 1'W'll!l,1JJ 'iJ 'l'l!~'W 'VJ 'WU ll::::Mil fl'l'lf '1'16 . ,, . ' 
limm1fJi'lmMn• 1m::;limm>'l'liril'lfa'l11 'ltluu iuv,•iflm1ili1Ym1iuflut~m\ju115'hl'l'l•fl'l'l::::t1lvu 

Ii" v ~ .n w 1#1 m1 ~ u ll'lltNl'l ll llil ttil fl 'VI f '1'16 i 'Jiu ri' u l fl Ul'l lllfl Mil fl'l'I f '1'1 Ul $11ttfl1i !Jrlifl' '!! ri' u 

m::;111um1niri'11~UlltlWll!~~'llll'1JJ'hl'l'l•fl'l'l::;tu1m (Good Coiporate Governance) lfll'JlU 'W1J'l'l1Jl'l'I 

MU i~ im::;m i!J f u Nfl'lflJU'llll" mrnm1~ VI ,5 u Nfl 'lf!l1J~ mi tin; l 1J'lfU 'UV,115 iJ 'l'ltm::; ~8v~u~1 '1 ti 
' " ~ ' 1 ' .J vvi,tl'l!Jfl1l!Jimw!Ylmrn 1fl1Jm'l'll::; 'WlY1'W'llll"flfil::;m11Jfll!l'l!1'ffll1J (Audit Committee) 'Ii" 

l'Jll ifl'H ii fl'l'lf 'l'l 6tg" ! ,:j u1 it \j 'W!fl ~ ll" i'l v rliti t!J'llll" mu ::;fln !J fl nu 5iJ'1'11'Wfll1niri'11~!!<1fli1 
0 ""' "" ... :ll<OI 91 d ' d <:!:! <OI 

fl im u"imm::::m111> m> "iu 'UV"°' m1 l'llllll'l•'Wfl ttll 1'11!J1::;1111m11iv,iu 'll !l!J ll'l'l 'W it'lf!ltl v !J • • 
1 d <II d o' I Sid. d 9) I 

1::;1111fl1111J 1Jmv u 'l'lm1Ji::;1Y1J !l 'W •::::ill utl>::; fo'lfuufl i:;J'l'I m v1'll v~'YJ fliJw l'lrn::; fln!J m>l'lmfl 

" 11ittufl1 Yi u5 iJ 'l'l•fl'l'l::::iii vu¢1v,~fl1ttil fl»!Jm11'111'ffv11ii,n 
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!i) ""'""' 0 .,,. "'9 ~ "':!. 

l'l 1Ufj\U 1'0J'Uill U l1::; 'U tJ lJ!'U\ll fl 1';i 1'11 ! U lHl'IJ 'UMfl Ill::; fl'nlJ fll';i \ll >1 •ff tl 'U 'If' 51lJM fl l>lJ 

d ~I v ""'QI I !i) 

fl ru:; fl nJJ m >ill n • ll'ti u'lf' u >::;fl vu l'l 11'1fl n" fll>'Uti' u nm v uww vu 3 flu 

(2) 1 u mw ~ u'.i li 'Vl • l'l 'Vl::: iii uu il fl,, JJm >ill> 1• mrnu vu fli1~ ill ll 11'1 
• 

11-.l fl'Vlf 'l'lvrhttwl'I 1 M'u'.ili 'Vl •l'l'Vl:::1iiuul>111iJu mw\li,,J,flnJJ fli>lli' mi111 M'fl >ufi 1w1w1u 3 

1fi vu urn11'i1'u ~u'.ilf 'Vl~l'l'Vl::tiiuuil flnJJm>i>),mh1u tJUfli1~t'i111u1'111 illll 11'1111'lfl'Vlf V16en~ . ' 

'U u1u>::;u::;11ll1 fl l> u l'i' ii' m > :1J fl l > \ll > 1 •ff ti u 'U ei' u '.ili 'Vl • l'l 'Vl:; t ii uu 1$11111"11::; m w Vi il t 11l'J~lt1'l u 

!! l1:; ll'lJ fl1 > 
' . 

ill<llill'lltl fl'Vlf 'l'lcJ1.'i' 11,!!'IJ1'VlNfll>llfiuAl ut1tl'U111 U "UU 1'VlN 

~l""'..,""d"" dtriV• "':!. 

uo u \ll 'VI l'l'UMfl ru:::mrnfll>\ll n• ll'ti'U '' 'II' 1l'Iflll11!! u 1'VlNtrn:::>ll'lll:::mul'l'UtJ'fl nJ.Jfll>l'ln•ll'ti'U 

~ ~~ ' ' ~I ~ -1 < <_ 1 
11 1:1J 11•::1u u 1illQ u>:::ff 'fl 'Uti,flru:; fln:1Jfll>l'ln•ll'ti'U, iJ'fl u>::; fliJ'U'Utl,fl\U:: fln:IJ fll>l'ln•ll'ti'U, 

fJ ru ll'JJUA 'Uti 'fl\U :::fl n:IJ flnm1• ffti'U trn:::fl 11rnl'l uil ll'>:; nJJ!i' 11u l~ fl 11 J.Jf u Nl'l'lfl'J'U'Utl' 

fl\U::; fln J.Jfll>ill n•ll'tiu.'i' 1u l I'! uu u 1'Vll' llfi UA '1' mi N'U ti'illllll'I 111'l fl'Vlf 'l'lvii'' mi 11 Hit~ u11u, riu 

11 >::: fllfiillllll'I 111'l fl'Vl f 'l'l cJ u 11 ,11,:; rnff1 'Vll'I t~ ti'fJ ru ll'JJUA m1:::'Ut1U!'Uill flnl>1 lt iJ u'1u 'Uti' 
' . 

fl\U::mrnfll>illn•ll'ti'U VI.ff. 2551 9/,m:rn:;fflllll'l>:::rl1rity1.'i' ,),.ill 111il 

fl. tll'll'IJl'l ltt'flru:::m>J.Jfll>\lln•ll'll'U (Audit Co1mnittee) 'U!l,'Uihl'Vl 

• 
'U. 111' u'.i lf 'VlU ~HJA ul'i'lli'fl\U::: fl'n l.Jfll> \ll >1• ll'll 'UUll::; -01'! Vi 1 

~ o .<:>. d OJ ,,... rlo 
>ll'l'llllUll:::'Ull'U!'Uillfll>l'll!'IJ'IJ,l'IJ'Ull'fl\U:;fln:IJfll>\ll>1~ll'll'U\llllJ!!'U'U'Vlillllll'l'llllfl'l'l>'l'll'lfll'll'IJl'I 

trn::; w l l'i' l'i llill ll 11'1111'1 fl'Vl f 'l'l vtt ll:; 1 tt 'Vl l' u '.i iJ 'Vlu '°'' t 11l'J1>rn1'illill ll ll'l 'll tl fl'Vl f 'l'l vi u V\1 u fl> w ~ 
SI o I I 

fl n :IJ fl l > \ll>1•ll'll'U'l'l'IJ • 1 flill lU 11 U' flll'IJfl > 'U11>::; 

• 1 fl fl ru::; fln:IJ fl l> 'U ei'u'.i iJ 'Vl 

•:::til u 1.'i' i11m~ Mfll>\lln~ll'!l'Uflll'l1 U'U!l,'U'.i iJ m1u'l'l mrn:: 

111'1 fl'l'l f 'l'l cJ li u lfl nf l) 1m11 n ~ 111 !llil.l lfll> 'l'l lru 'llV ~ 1111~' 11'1 u u'.i iJ 'Vl •l'l'l'l :::iii uu ~ !l' il 
' . 

fl ru::; fl>> :1J fl n Vi Vi 1fll>ill>1• ll'!l'U u 11'11 u ff ti lU u fl l > 11ut11rilUu11 ll:; il u l.11'Vll'1ufll>t'i1ti'ui:i11 l1 
• 

ill> 1• ffti'Uflll'l l U 1111UVJfi'VlNtiii1'11tl U Ull :::\llll ll'l'lltl fl'Vlf 'l'lcJUtt 'll>:::!'l'lff 1'l'll'l!tl'n1.'{ tl l'll'IJ 1'1'11' 

u u 1m ,11il1l'A trn:: 11>:: mf!t'i 111 u I'! ii vu "1u11u l~ fl11 :1J f u i1 l'l'llll 'U 'Ull 'fl ru::: fl n im l > l'I > 1 • ll'!l u 
• • 

mri lil 11uti 1 ~t~ uu \i,'Utiuflii' 1!l!l1,<U'will!lWm>llfi UA,1Willn•ff!lumu1u'U!l,lil.llfll>n\' 1'1'lu 
' . 

~1ti'l'I (JJ'lll'llW) Vi Ii 'uu•:::tl'l Wli'Wlfll>f iJ1l1'111n • ul'i1u1m,fff l"rn:;m>u'.i111H1u>1JJ'11,m> 
• 

t'i1n'Ui:JUllilll:1Jfll:)'ll:1J1ul'i1''1 'Uti,limfll>fll' 1'Vlu ~1nl'! (JJm'llw) u u hll'i1' 111•1flliW1m>mru 'llv 
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~~ ,d,,., ~'1' ~"""' ~ ~ o• 
'Vl1 nJ AllJ'Vli;/t'lWU 1l'lrrn1111u111>MmWnlJu11:::111'i1h:::fl61J~rn~'llcM lilJlfll'ifl~" rvw ~lfll'l 

(lJtt l'llU l 11'1u-.!1u'II6" li u im,f l!i ll'rn ii~ ~ 1 :U vu~ "'ll6t1fl~1mh"mt\l111, 11 ii ll'w" iu An~ ll'6u 

mCJ1U'U6"lilJlfll'jfli "1 Viti ~ ltll'l (lJ'lll'UlJ) !~6111'1liuli"mwnlJ'IJ6"~lJA6lJU!l::;iil fll'illijll'A"llJ 
v 

A'i1~ll'61JJllt11U'lltNll'tlllJlJfll'it1ll \i\'"~6 tllil 
v 

fl) -U'UA6Uflnllij1JA "llJA'i1~ll'61JfrnJ1U'IJ6"1ilJ1fll'i fll" l'Vltl 

v 

(fl) 11"uNUf1l'i66flAn~ ll'i:::fl61J~1v-U'uA6ll fll'irll'llUl'l 

"' o' SJ J dd V o • d 
1AQ 11,::; ll' "fl 1rn:::'ll61J!'IJA fl l 'i A, 1 ~ ll'61J m n111nlJ'll 6lJ 11w UJ!lU'Vlmt11'll 6" fll'ifl l'lllll'l'111"!1lll'VI 

~::Yi 1 m'i A'i1~ !1'6111m::;1;11 uuu '116" 'il t1"1u f\ l 'lllll'l'IJ fl mm 

""' o'!J) S1 ~ ~ S1 
('U) f1l'i1!fl'il:::'ll'll6l,Jll ll'i:::fl61Jl'l1tl'IJUA6ll fl1'infl111'1!6l,Jll 

' ' ~ . 
~lfl'llU 1t1" iu ii tfi t11~ 6"t'liu N 1t1m'i1l' 'lJ~ N 1t1fl 61Ji11tA6{ nlJVI" ll'l'lll'll6" liUlfl nli ~::; !~ iYi lfll'i 

<rii fln~l'lVi im::l'l11JVi1m, 111 um,1fiu,111'i1lJ-li6i,i11~1"'1 

w f 6lJ~ 1vmflll'l'ill'i:: fl61J~ u i'liu 1 llwmlJ fl1'iA'i1~ll'61J u1111!l'611mm::;uum11ri m1w iu 111A61J 
' ' "' Yct<V "9 o ?I Cl Clo "1" 'j lJfll'i!!~ WlJtllJtl61'1 'li" m::;mlJ'Vllfll'i~::;tu lJ!fl'j 6"lJ 6fl l'lllJl'l'IJ61J!'IJA'U6"fll'iA'i1~ll'6lJ 'Vil 'll 'Vl'illJ 

--.hllij ll'A "1u 1~ri'iuo1u mlJ ~ ~ 6"rn, ll'1m'io 1 »mill Nllll'u u ll'tJ u flnVi i"1u 1rn::N11 rn, A n~ll'611 

1~mh"1Vlv"m1 

v 

f\111ul'l t 1'1 u-U'u'll6"flln1"uNU66flAn~ 

( ~) fll'i'i 1 ti" iu Nll fl n An~ !1'611 fll rn 6 fl 'il CJ"lll Nll fll 'i 

A'i1~ll'61J ~111luiK6"~'1Yi11M'u~1!ll'~wna1u 901u u11~1fl1'u~Vi1m'iA'i1~'llil1u"1uNf11A'i1~ • 
.... .J ""' 1il S1 

(ll) fll'iA 1'1AllJNllfll'iA'i1~ll'6lJ 'li ~ll'llJl'itlA l'lAllJ ! l'l ~ lfl 

~l'l 'll lJ l l!IJ6lJf 1J 'iltl"llJ fll'i A 'i 1~ ll'61J '116" 'MU 11!"1U ~ f 1JA 'i 1~ 111~llf1J 11 ~ "ut'i1'11.\1611 fl'W ~ !N~ llJ 

im) i"u~ 11 u~ umi" 'll1661~Vi lf1l'iA'i1~ll'611'llil1t1"1u\i\'"flci 11ci'1mv 1u'i6 Ull t ~ 6 w l'lA llJ Nll fll 'i 

1'111ilu"1un1~ 

1
' 111m flgU'll1ll, "ll'mwrn'illi)1l'A"1Ufll'iAn~ll'611fllCJ1u 'll6"limmrn1"1'Vlt1~1nl'l 

(lJ'ttl'UlJ ), " (:'J 'VllJlU WlJ ll 111 !)Jl\jllJ'llllJ tu.;\ A fltu::; f J!fl'lll'll fl'lll'A{ ll'l'llli 'lllfll'i111 'Ml 'i~ 1l11 lJ'lll 

~ . " 1'Vll!ll1111,J'i'Wl, 2543), 'lllJl 4. 
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• 
'il 1n.J1ll V N <ij' 1J 11'lll1J flUVU u&J" l 1J 11'1>1 'il ffll Ufll11t1J 'lltM 

• 
limflnn~" hw ~ ii\'l'I (lJ'Hl'lflJ) uu'il::1llu '1illg"m'YlnlJ'll<M>::uumuri"nw1u'llv"umuunn1'.lu 

t ~d 1 , .! di • .I _s w , 
'111Jl1'l!l1J!!ll::1li 11'1>1'il uvum11 1J'll!l"mu::nnlJm>m1'ilffvunw 1J'll "1u 1J ff 11J un:nvu" lfl qJ 1J m> . ' . 
1'111w u 1j >il 'il'llMV4rl m .J 4u u m>fl 1uri lJnw 1 u Ii 411'1ulJ'illi11rl1fiqJYi llQIU v411il 4fl1ll.Jtl11~ 'il'll!l4l'J n 

o' "J 1 1 ?J w -=>. .:!{ "J I I, "' ""! \lj I I ~f I -=>. ~J 
ll4flfl> 1lJ1l'il::lu1JfftnU1Jfll>MlJ11>tl !lJ ll~ 1Jfllfl>~11>llfllfl!llfl'lf1J !lJ1l'il::lu1Jfll!lJ1j>fl'ilu>::lfl'Vl 

Cl~f '))d ')).::i., 'JJo.J '))<VCJo"' ')) 

1 l'J<] 'il 4!u lJ 111J l'Vl 'llll 41!JU> 11n 1J~l1J::'!jlJ l 'l'l 1Jllfl'illfl11'11J!ll4'il::l1'l !l4> UNl'l'lfllU'il l'lff fllW! !11'1l'l lllJl!<l:: 

, • , '1')).o.t'JJo~dv .:::.oCJ 
ll4fl il>::fl!JUl1'l 14'l 'llll" fll>fl1UfJ lJflW 1J 'llll4ll4fl m 11 l'llnl1'il l!tl 1J'V1 'il::ll'l V4V\j fl'il 11'1 ffl'!J fl 1rn:: 

~ ~~1g/CJ <lJ <l.J <v QI Cl 0"' d ')) I .!:j I QI llj')} 
n>::i'j 1J, 11 l!J 11'1u4fl uu 'lJ'lfll'J m:: l'J Ul1'1>::111J flMfl1l!Jfflfl 'lJ'Vl 'il::l1'l !l4> 1lJlJll Ul'l::'lf111fl1Jfl mi:: !IJ fllJ 

.. ' d d .. , ~ " ' , 0 ~ d1 ~" ~ l'1::1Jvv1114111'11J'Vl 1Y1v 111J1Arnn1rn::nl'I 1fl11'114'l'llll4>::uunnmuri1Jm11 1J'V11111Jl'Vl 1111'1Nl'll1'111J 
• • 

QI hi cl QI ')) ""' ')) "' , ~d ~ , "'' 0 111'1Qu>::ff4fl 1J llfl'illfllJ 1J'!jU>'H1>'il::l1'lll4'ill'J 11 !J fll>11'11'111'll!JNl'lfll>fl1UfJ !JJlW Wu 1J >::CJ::'l ff!Jllff!Jll 

1~ viJ1'uiJ14111!JlA>m>muri1Jm111li l~'l iim1rn11m::-.r1Ji\' u-.r1111.!flnru1uil'il~ u ufi nJI 111 

2.3.3 n1>m1'ilmiumnifun1>1~ulviav~~mn1nu~J!rn 

]j, il 'ilff ll lU 1J fll'J 1~1J lJ ll fl 'ill fl 'il::: ii fl l >fl1U mm!! l'I fl l v 1ulNrlfll>1'1llJ~flri11 
' ' . 

')) ')) ')) "' d "" do ~ ')) ""'- o "' ""' ')) 4 1 
lJl!! l'l 1'111411'1 '!J 1rn:: 1141 tlu1j>n'il'Vl'il l!UlJl'IV4!Jfll> 1'1>1'ilffVUfl inu~ul'I 'ill nm11u v nvnl'l111 '114 1J 

, SI , SI 

Yiw ml 11J411J \111lu ~~!ll'll'l>1'ilffllU 1j > O'il mnuu fll> t'.l1J ft1lJ 1 my'illflfl Wml nil' lJ ftll ]jlJ lfl n 

!! tt 4 iJ > ::: !'VHI '1 'Vl 11 

1. 1iu1tJ1>11l1"1h::!'m~1rmnuunmn'llu1ffium>n1nui;imnrn1ifufl1>1~u 
""'"' t .c:,t/ lilJ lfl innw 'lf 111 u il> ::rn fl' l 'Vl 11 'V1 "li mmn·nw 'lf11 'lllM '1 Timrn:: ffl'lll li'!Jl m > 

• 
vnW'lfUANv>::l'l'lfl'll1uvQ1u>::uulimmnn'lll

15 
(Branch Banking System) l1°"111Jl'l!!l'l::lil'lvd1u 

• 
1l>::!fl'Vlli1Jlfll>lJfl>

16 
(City Banlc) fiviirl1il'1N1U1my#i'4llQ1UVQ1U1Jfl>l!l'l14 (fll41'1'1'11"1) l'Jfl 

jj'!Jlfll> 

15 "' .; d 0 w 1 ' "'' , ~ >::uu li 1J lfl i > ffl'lll!u u>::Uuli'!J lfll>'ll 41J u1u n 4 l'!J mu iu u fl'U 11 fll'I N mnn 111> 1rn::; 
u • 

'111w1-n1u t l'l11ii lll'll111l l'I 'ii im>11m11u 'Ii 4m::'ilw '1 iJ1 mli' lN ~ u A 14'1 1 uiJ >::!'l'lfl' 1rn::in 'ilil lll'lll 1 u . . . 
A 141l>::t'l'lfl'ili1m.o' i11tl' Tvh::l'lu<i; 4'11ll4lll'111Vi '1Jli'um>uA4'14'il1nrl1u n41u 1 my 1 UIJ hiJ 1'liu 11>::1'1'1fl' 

• 
f) "fl'Jll 1m::il>::mfl'1u fl~ 1Jtn19i11u'il::il>::uuli1Jlfll>lll'll11l'J mhu 1mJ] n1Jl1° 4il>::l'l'lfl'l 'V111ili 111 

16 
li'!Jlfll>U m 1l'J u li u l m>~ ii rl1il' fN i u 1 my llQ1 uu fl >11 '114 il nllw::: fll> '111ii1J 41 '!J 'll!l4 

• • 
d ~ ~ , ')}jl<:!{ I .::>. .::! I 1 W d 

li'!Jlfll'JlJ m'il::IJ u u11 wmn 11Q11lJ!!fl 1j >fl 'il!!l'l::'ll'lfflmmrn'l'l v~nw lJl'lll'llJfl>lJ u ul'l::'il::!J 

u 111uw~ 'il:: 1 ii tj'll1Jun1l > il 'il'llu 11'11my1url'l'Jii1u ~ <i; 4 ni i m> 1 n Q'llrnu11!, n 'il'llml'I nl'l 141rn::'l!u 11'1 

civ!J 



43 

1l'W1fl nwiw 'll6hw~611lll::;o tJ 1JJ.i1 !~ JJ'il''WlJlll11lli'Wlfll>lil'tJ4R'W" (Local 

"""' """~ _e, "'~ .J.J.,iA-::;t1 '\ Bank) l.W~Ti'Wlfll'l"lfltJ1 fl6 li'W11'1111li~nrn~M1 lllflVI (lJlll'!l'W) 'IM!Wfl!l\lM!lJ61J YI.ff. 2488 ll.l 
v • • 

1:;tt-l Nrr~m1lJ t!lflfli' 1ii 2 Y\1mHfl'Vl:::11iuu ilwvl1 111 ttti'Vl:::11iuu,Y uri 1uun:::u'.lil''Vlilnt1fl 

~ Jcv.d '\A • .::t "'W" .s"" 
l'i'l":::llfl'ifinl~lilJl !lJ61ll'Vl 27 lJflllfllJ 2488 tll'll!l "11Ulfl1W'1Mfl~1ff>0~1lf!l lllflfl" "l'Wfl41'W . ' 
1ttajv11tid ru mm>m'Uii 5 t1ll'Wfltnf1i111ti \l\111tii11w thmvn111ri1 il1tt1wl~'l':;llmff'.ltl~lil!l \11 

Vi1l1iffl~Yl1fll"Jtrlo1u~ l !lJl!llJU YI.ff. 2488 Ut1:::11lf1ill'il'fNl'W1mli1um-1tYJW'I ru 6lflU~Wlfll'J 
u ' 

u'inwouun'll'Hff irl1'l1u~ 2 !lJllWU w.fi. 2488 ~mn11liiJgaurr1111'i11'lllli'Wlfll'i'Wfl> 1rlo6111 

il1'11 rn1u ittl\i1.11fldlu1'Ul'I n~ 11'Vlw"I" 

1 m::: uu rrmli u m111 u nu 1mwi14iJ1:; rn ff' 'Vl a ll::: ii'l ll ti 1fi m~ Yi 1Mi'l'1~1 i'l u 

ll"Wlfll'Jfltn-1 (Central Bank) 111 !lll'Wlfll1'U !H'!ll~ ~ 1):;1'.') "lll11Jfl1lll1."f:::w1111 'W!l'W:::ii'l u$11fltlH'VlH 

111111 u i1iu#i11im1i1u'll04tl1:::mrrlmr1u 'llti~i'!u1t11fM mi::: 1u#i1ufimtfom1 i1u ~'il:::'ii 1Mi'l' l~ 
fi 1illlf11Ufj lJ1l'Wll'l1>1'i1W '!16 u1 i:l'Vl11'W".lll u'.i'!!l'Vlm> ~ 1'1Wfl1'1!105 "IM 9111.1m11Tqitil'w'llt1'1flt:Jm.m1 

1 '1 tJ 'l uJI 1uirmiiunu1~ 'illnJ lfl Tm 'Ii '1tl ,- ::: mrl't 'Vl oil il l m"tt ?11 ~A lJJW'l'::; 1 l'llii qi t\i~ n l 1limr111 

l~1w 'J16 1'i .fl. 2505 1'i1 :::n'llll!JJtYW Ill nh:: mi u 1! 1 ii ~1~ ll ".lll 1!., ii~ tt '1fl'Vlfv16 irn::; 1!; 11 ~ 

m; ~AWfl'1'ilw11'i .ff. 2s22 mi:~ m'lt'lltvi1.1tiiiJJ (i:l ~~li'Wili' mi.Jguu 1l1' fldm v l ~ii l'IJl'il'U !l-1 

w1:::11'!ltl'!Jitif;J l!'il11rrmuumn1ll Yi.fl. 2551) 

2. l'l'JlU!ih1m'lftHll'lflfll111'11'1tf-:i:::!'Yll'l,fl!J
19 

«>...:\4J:J ~ "' cl 1' 
fl 1'.i1l1JJ ~VI l'l '11! 'il 1 i'l l'i 'l1ll'l 'Ufl'1'l'IH!11fl1 :ii "1'1'I:;1J 1'Vl ff ll! fl 'ii 1'i :;::; ll-1 fllJ! fl J;t l 

i ~ wdlf 1 i' '!Im ti~ 6 'Vl1" ih~1::: n'llii1'i~11::1il fl il 'illl1'iUlJ'1tl tt111JJOJJlJ1'il ti u 1.'l::: .f -lfl il'11.'i1tti' 'U'llliii 

~'W fl>JJ111.'11-iilum.i'.l'WtJ'W1tlflnu1i'1fllJ"J1.'li''!lm1.'l~ 61rto1-w~ 13 un,nau 2457 ifiirnl'lf 

Qi'ltttju1m'1ntt1.11lJil1J11111t111'rlflu irn:arlfl1u~ 20 ornt:11trn 2457 m11Mti'Nilu'V11J'.lm1u10 

flJ'llJU '1fl ll"J'i.'l S'lllll'i.'l ~ 6 I~ !N fl15~'1flil'1ff1\'1 i' 'U '111 iii 1fl!Jfl111JU4fl ll"Jtl'Ufl'YD::: 1J," "Jl'llllj t).111'1 
y A ./ ~ :: QI (I W Al _, 
111'1 Mr. W.B. Hunter "1'i'l'il1'1'1111."f01'ilflntul 50'1fl11~HflM1."flfl'11J'!llfl 'Wu'i:::li1fl1."ftJ1ll 

' • • • 111 

" 1lt11fl11li'ti-iilu1\'lunmm>ii1ili'lii 11il ufln iu1~04il"W 1 i'l!J1.Jflflt1'1Jti'1flo'1i'i'W'l1 w1 111 

M-ct 1~ll1' iju:uurl ip il 11u 1.'l:::Qi'l rritt111n1.11 u ii\' o4B mi'l'Wri1u lmij t1mfl Tnr o" B 'W !l11111:::ll 1."fl'U1 tu 

""' ')} d. ~ <:S11p 
'Wfl 1 \'11'11-lll'i O'Vl fl-ltl ll!lll fl fl 

,,3 "" ""' " ""' """' ""'"" !i) ~ 1llfl'i'llJl'l'lilllll111'i'Vl1111'lli, 2551), '11Ul 16-27. 



44 

\l'\l fl 1:; lt, nii ,m n ttltiirnml 1H 111; ti nm M fl ii fl 111iii A~\l::;llm; ~A i11i mflntrn 11n~ V'lilflfl fl 

fl#1'11\i 1 i '\ltl 2478 1AUflW ::;f !lJUl'l1ii!ihJflhf fl1::!'Vl';i 11fl1':1fl ii~fiill'JW 1iH'W>::;7l'JIUi1JtYW11 

• 
~1(1fll'JiA~11i1J1fll1''lfl~ YU'I. 2478 u~u-6'1rn>fl111nu1iNl~';i\t';il'liU'lJij)W1'1,:mci11 liil'lJ'H 1 l'\l 

l~!Nll'\lU!l::l~V'l'\llA~l '11'\l~l'W'li'W1fl11fli;ll'I 
m; iAi'l1l'\llfl1'> nm,:ri1 !tlfi'Wlfl11'lllA t~JJiJ11'11 l flH~il:; l i'Ju i111~'W 1ll tdu 

• 
i'.i m 1 tin: fllff 1.Urn:: n'll1i' '1Jt\fw'1'1'111 d1u MliJ1i'Wlfll'i'li1ll1 'VllJ w ,ff. 2482 il~1 u:;d'JuV111'M 

m; 1ilu1 .Y 'I ft A m::'l1111n1rnt\1 1~tl!l'l~VlJfll';j011'ltltim1'1l'li11l'W11'11>'lilW~1,'/mJ;ruhrnw 
•1 ~~• JwA d 9 ,,, ,s~ 

Will AIJflW'Vl11'1f111ftM !l'l!JVflfl!Jfl'J\t'Vl1'.MllJV1'W'VI 30 lJ'WlfllJ 2482 i'tttll'WnflliJfl'llll 
• 

1i u 1m 1 'll1il I 'VI ntl1:: fl !l'lJ i'l il m, 'li ti1 limm; ~ 1 il 

I) rn111u1tl11 :l'uf-11nun::;irl'Q'!J11unu:lium::v1ii'11111,'/1nnru:::111:1:: 

"' ... w tV "'>Si.., ,/ 
2) \l!'lfll'.lll!Jfl!'l'\lt) ll<l:t:\llilfll'JHUQ!!l'l'W'J~lJl!lU!l:t:!J 'lflfll'J fflli l'JW\t 

3) m 11l t1 lfl ,, ~u i?l vu ft&' Wfl g, ii' u u ~:r :q IJ'il ri l:ii fl nm:: l111'1fll>flil'1 

~tl ':m ipril [ 11 'W' l IJ"J t tl 
~ .l "' ,;: "' ~ w ~ ti 4) f11nlilfllH!!lflu'i!;fllfftlJ'Wf1Hfl'.il1 ll'ltlUMVl'l'.ill'l<lll'lflllJ t'IJ '.i::ll1ff 

rl1tt:l'llrn>4'mm:;m>'lf1t1fi1tlh1rnmi11~uri:iwh1tl1:::mff (i~m~mdmJirn:ill 2483) 

~ "'°' p ,J ~ ' '" ~w ~ li'Wlfll'ifl!ll'I <HlWl'l'\l'li'\llJ1 !l'ltl'Vl'J::1'l'Nfflli!J 'Vl1::!l1fl!ll111\lllll !'lfl'l 

flf1a11'1111l'l;::uffil'luMil!l:ii1~1 !'1'V111'1i1uuVimd!l1u~ 17 QlJmiluil 2485 uti?l11f11 ifln ,, 
VI~ ll:U'l1 'IM ll flfll 'j 'li!J1'.li 'W 1fl 1'.I fl !'111 ll!'I :;'VI 'J 'I Ull'iHfl 11lJlll u 11fl 1 mo fl'Vl '.I :;n'Jf1l'lJtY¥i111' il l'W 111 

v • 
!f J'l'lll!lfJ!lflW'J ::> l'liflt]li~ mil'l~ 1li"W1fl 11fl!l11 l lila'.i~ il~1'Vl'.il:'il'liU '1JtJJ~'1 11:: tiJ 111111flHl:l:;11:; 

r.l1u m>Vi111>t111'\I !:Mn n 1 ~11'VIuni;ti1!?iil'lu1JJ 111n um:! ?iV1> 111lu~i H w1:::'J1 'li1J 'YtY~ fl 'Wlfl u 

'li1~hH 1!l19i!JlJ1 i1Ju jj'jj lfll:il! i111l1::mff1 'VIV~'!, ?iih1ill'l~'WlJ1!dl)i'U~ I 0 :6 U1lf1JJ 2485 

lAul'lw1::Tl11fflli!J l1'.i:;!J1 tlt~1111'llu t'liEI ~'Ill 111'111-:i~1uMil1~il1t11fJf11'.iITTU Ml'W li'W lfll',i 
v 

"lflii 'I nu l u'lf tu::uu 'VI> 11'1111.i 1t111ii1~11f11>li'IJ1m>utt 111> ::mff t l'l mi'lu 'Vl n: 1J1ti'111 n n ti 1m1 

ini 1u; ~ rn ff '11111il if 1 '!!fl n'W u '111111n!ldrt'fl'W111u!lv-:iM1111:; 1 ~1M ! ~ 1.i tll ff vrl 11 'li1 i if 
V 4 ¢1 <V ,/c,, I !'JI ! ti 

fl tllli fl'J '.i !Jfl 1'.i fl1'UfllJllll::ll!'l fl l'.i flllflll 'tt'J!Jl'l'.i'VltlffiJ'\ll)1fl U1!NA11 (5:0ll 1N ll' 1fl1 llJ) 'J \tlJ lill 

l;i!Jtl!l:: 750 'lJ1'i1 ~'W01t;iVUfJlJfll'Yl'WD 2488 'll\'61t111111llil'l"i1f11'J~11m1'\!U'Vl'JIJ ~uii1il~~U'W 
' V'"'11 v ~ t 

3. u nu 1nt1-u rnim:: !lll1'11Hfl 11i;i11\l ~rnum:i mu lll'>Mll'll e ~l'ill l fl 1111 m1 

' v 

(Central Bank) lJU111Jll1!1!l:;'l1Ul'ii l'i''l~!J hlil 
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I) m1fom11:'locn mrm1' m> 11u t l'll'l'11rilu u ll'lllll'lfll> 11u~111m~ 1:'1lJ 

• q " • q,, q "' q i 1 "' 1 '1" . l'lll lrlHJJlflll !W!lflll !'11lfl\Oll1:'ftW1fl1W'VINfl11M'W'Vl,fl11'1 'WH<l~llll'l'W!lfl 1mwrn1Wfl11'1 'W \'lllfl 

m1fo m ri 111um'VI1rlv1n1'111il1111fl 1u !l ~ 1.H' mw irmi' 1 <i1m 1:'10 m mw11 wu llfl 'Muri m 11' fl!fl 

tj .:i d CV :l} 

mmwrn1w 1wv1:'lu111:'111um1mu!l~fl11MVJ'W 

2) fll'l" n 1il u~ 1rn1:'lmuu fll'H1u n1il11~ll!lll !l~ I'! nil 1:'1!l1l m1'111il u '1u 
v 

'Ull'li mmw1w'lfv u~JJ'Y111u 'VJ'W u!l~11~iJ Y1m1~lll'l<Niilrn1 n:1Jl1,illl m111'Vlrrliu nil 1ttiif111:1J 
' v 

iJ u fl'u !l ~ 'M lJ11'11Jl 1'W m fl '11'1 !l ll\01 ll u ~ u !l fl n '111ilu'1u 'UlN 1:'1111u um 111u 11118in)1u1 l'll'i v m1 

wWJm1rrn1Jlnll'Ull,1h~l'Vlrl 1 l'll'liimrn1~1!1l'lffm~v '1 'll~mmrr1llJlnlln1i'l!)!$11ul'iN"J i'liu m1 

CV <:!:! ~I h I i o' I d d • Q.J I :l/..:o:! lJj gJ '31 1 !l}.<!t • OJ 

Wl'll'W l'ttrntu'W u1~ 1 U'lf'Wllfl'lf'W ll'Vl !l!l~l Wll'Vlll ~lllrll'lllfl i;jlJ111'1 t\Ol'W !ll'I 1 \Oll'lfll'l" Ql'llJ Nl'W 1:'1!111l'W 
""> .:: QJ I '°"" r/ d o' 

fln 1' u 'VI' 'U v' 1 Jl ll !l ~ rn fl 'lf'W l 'lf'W 1i u 1fll>w1 w 'lf l'I 1i mm 11wvm11fllll'I>1rn ~ fftt m w m1!fl'fl1'11 

(lifl1:'1) limm1v1mf11:'1 '1m1~M' (lill1:'1) U!l~11n'IJ'Y111t1'Vl'W !ll'l1:'flttflnm1ri,i.J1~1 'Vlrlt 'Vll'I 1l'lu l'i'u 
' ' v 

., 1:1J 11, '111ilum1w!'llu11:'101uufln11u111ti'11ttW'1l!!l~111fl11 :1J'li1mttiivuri1:'( mu um 111u1 u 

fl 1w~~111'1 u \\\' v'ii fl n lint 'U 

3) m11l'luml'lli'W 1mrn !l~~u1flm$11uu tl'l1l11'1lrl1llJlflll'Ull,f lJ1ll!l m1 

1l'luml'Jliu1m1'U v' f Jl111!l'll 1~ fl v11 $111'1 m 1111' 11~fl11ip il \) limm> !! ri <i1u >i'lf fll'j i' Jl11:'1m fl\) 
' v v 

vti1,l11!i,11,11.,~1Y1r11'liu m'l'i'11N1m1u m'l'1ttni1u m'l' 1vm1u m'l'9lv'U1m1ul'l>11'iN'll'l'~l'VlrY • • • 
u !l ~ -:i 1:1JlJvil11fln'VI.,1' fl 11flii'1ufl1>fl11lfJ lJ fl 11rivttill'i1' U 'J ~I 'VI rru !l ~ u~ tt 1'Jttil1uU'J~1 l'l rr 

'U ll' i' )j 111'1 1\Oll'lll'l'Wl'i1ll'Vl'W1um19i'v'U1 l'Jtti! fll'l i' w vi')lUl!l 1 u $11u fl111Mfl1111 flll l'W l1'11J1 l'J 

w> 'fl ll il ll 11ri i'Jl111!l '1 $1u ri n1111:1J'11 lllJ <l 1m> 1 ~ M' ll<l~'ll,~1ilu m1~ W>ll ll nil 'U v' '1 n mrn ~ 

l'i N'll>~1'Vl rr 1 ~v11:'1u vu u~u 11'1m 1'11r11EJ l! nil Hrif Jllll!l uv fl\l 1flil'ifo1l'lul'i 11!'Vlu 'Ull' i' Jl111'11 u 

v,fimn~tt11,'ll>~1nrrl'iN"J v1Vi flll,l'l'W 111111u>~tt11,'ll>~1nrr (IMF) millli'W lfll>flll Nu 11, 
' ' "' ~ "' 1 gJ I I .::!. cv .::! 1 !l}'°"" .<::t cl 

llll'lfl'll'l~1'Wllllflllll'I' I'! (SEACEN) !Ill~ fl1:Jllli'W lfll'l" fllll,lltt,llll'lfl'Jl'ln'Wllllflllll'I' l'l'W 1'1Hlll'W \01 

llll~llll1:'1!1'1>l~l'I (SEANZA) l~llff,11:'1~:1Jfll>-:i1:1JlJll'V11,flln1u1m~fll>WWJ'W1U1~l'Vlrl iim>Al'll'ill 

ll ll rn 'll ~ l'I u '1iv 1J<Ht ll ~ '1i vfi '11iluil11v'r1fl>n1' trY>ll ll nil 'UM 'll 1 ~ t 'Vl rrl'iN"J 1'liu1i u 1fln1 !l fl 
' ' . 

(IBRD) li'Wlfll'l"!Vlllfll'JWl'll'Wlllllifl'I (ADB) li'W1fll1!Vlllfll>'lln~ttil>~tt1NU'J~!l'lrl (BIS) flW~ 

• 
'li1mttiill'Vl1' trim l! il I! 1rn ~ WWJ'Wl ( OECD) > 1lJ 11, 1i mm> fllll' 'Ull,U> ~!'VI rrl'i N "l 
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4) fl1'Huu1i'W rnn 'lJeM irn i1l'u fl1> 11u 1 tt' u1 fl1HJ N fl1> 11uu ii 1:rt11 uu 

nn 11u 1 •w hj~"'l'l1"ri1 'h '1~uii fl1> f ul'l1rH1mrn:;1~ufom11url1>eN\llllJOQ'l'IU1l'l'lJMl'llllU'W 

fl1 n1 u 1 uu ~1 tt' t]tiuu 'II ci' !lAVl im 1 ii l'lil iu u fl l> 11 u ~ 'lJ ll'l l'I fll'VI fl ci t'M 1uueyu6miNfl1>11 fluty; 
v 

>:; w.h" l'llllU 'W fl1Jt1u nutt'" 1 tt'u1fll>1llm1u5:; w:i1"ii1u fl'11" u <1:; ri1ui;i ilmfl 

5) fl1>U 1m>11u rlneN >:; 'l'l 1N1h :;rvm u 1'1'11>11 u rl1 >ll'., :;'1'11 Nlh:; rvwr 

. ' 
0 "">. <:!:t ""' 1 <:!:t dt ""' 

l'll '.ilN!' 'W\llll\lllU flt} 'HU lV! '1'11'.Jl l'lilVJ fl l'VIU <J:;fl 11U'W ll'llllil ll'lJlN!" 'W 1Jl'VI 

6) fl1> lil'l Vluwu<1:;1rnn 1'111i'WUl'l> llllrH1 urnrn:; Ii l'lViu~li'W il'l'l w (l:;uA> 

1 v ~ ~ _ 1ol ~ o ..,\ 1 v _I ~ ~ al '1 ~ 
1i'Wlflll llllfl 'll1i'WUl'lJ!l'1:;'.i1J!!'1fl!U!ll'J'Wli'W Ul'l'.i'lll\l'l !'fill 'l'lu'.i:;'lll'll'!Wli'WUl'l'.i'Vlll~ 'W l'llll'Vll'l 

' ' • v ,, 

1411 uu till fl !IN 1 u fl1., u!l rHtlli vutt' 10' ft'" tl>:; !'VI ff nutt"l'lu !I fl l>'l'lu'W 11vu 'Ull' 1i u U\llJ 1 ttu 
" ' 

i.11:JJ l!l! ~ ! w l'l''Vlll!!'1:;! 'l'l lJl :'.nu m1:;mn1 l! fl'il 

u u 1'Vl i" fl i., \ll., 11J l'lll u l'lil i uu fl i., 11u'llll,1i u ifl i., u li ,i.J.,:; 1 'VI ff '1 'Vl v n n 
• v 

ri1tirn11uri:JJl'l111uufln11u l'luu1'VINVirl1rl'ty1wflllllfl '1~1uu 2 ~1u ;)~l'lll '1 i.Jli 

(1) ~l'WflH1HflQtflru'li' i'lflnri1'l'l'Wl'lflQlflW'li'lllH'l 1'Wii.1'1Jll' 

fl Q 'l'lm v i.J.,:; fl1 ff u <1:; m!' i\l!Ji1vu 1~ll1 tt' l'llll u u fl1> 11 u l"i lt uu 1!., fl 'ii lJ ~ N lJ lJl\ll., l! l 'W t l'l l'I 

flQlflW'li'l'l N'] 1J:;lJfl1>tlf ui.J1"l~ll1 tt'mm:;l't'u tlUl'lfll'VlfllHU~ltl~l'J'WU tlM ~"if J1:JJG' flll 

v G 1 'J)""' " ~I ""' (2) l'l l'W fll'.il'l l'l\llllJj!l'W:;'lJlJ'li'Wlfll> 'll11f!Jl:'.'l'I > ll'l"l'Wu>:;m 'WJ!l'W:; 

A>1'ill'lllU 1rn:;&i l'l\lllufl1>11i)u&i Ill i''l '1Jll,1iu1m> 1 i1'1uu '1 i.Jmu~ flQ'1'11111'1 1m:;flQ>:;1u vu'lJll' 

1i mm> u li "tl>:;l'Vlff l 'V111 ~" llil' fl 1 my '1 ~ 1i'W ifl1rnli ,i.J.,:;i'Vlff i 'VI v 1 i°tl>:;1:iJ u J!l'W:;'lJll"li'Wlfll> till 

m>tl>:;til u ~Jl'l 1111'fllltVl 11' 'lJMt1 u 'VJ u flll l"i n "ff 'W'Vl f 'Vlal't' m'Vlfl ci ll" m1u mm> tl 1 um> m> i 11 '1 ~ 
fl Wfll'Vl'lJll"ff 'W'Vlf 'VIV 1m:;flnli l'l fll> ~" 1 ui:J 'il'il u 'Wli'W im>u li ,i.J>:;!'Vlff l 'V111 '1~ il i>:;uu flllu Vl 11\llll { 
' ' 

9)1 q " .% Q.r 'J) ' 
m 1'll'lf1111ufll>l'l>1'il l'llllJl m:; 11 fl> i:; 'l'l lJl fl'lJ u \ll !llll'l 'il u tl> ui.J I' u um 111' l'Wl m:; 'lJ lll;! !I \ll l" '1 

4. 111 > i\ l nu ~u !IUillU'W 111 > i~ u1m:; u 1u mu 111>010Ul'l>11l mi U'llll~irwfi1fi'u 

v ' • 
u fomvl't'mu u flnt1 u u<1:;l't'111ri inul't'mu u f11'.H1 u u llfl'illflli fi"l'l mv"1uVi 1fi 111.fl ll'v fl 2 m11"1u 

dt .::t.::S.::t 'J)dd"" o.<:>. .:t •9'.::t.:k L!l 
fill l'lll1flQ'l'IU11'11m:;m11fll'l •1Mu'l'l'Wl'Vllfll11flUVll"fllJ'l'IU111 m>l'lll'W'Wfll'ltm:;flTil'lll'<);fll'l 'lf">1uM 

m> l"i ii iJ um> 1~ 111n um> 1 m vrn Vi 11ui.Jf u l'I mu um> 11rnm:;~u1 m> l'lmu um> 11u~111 
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I) !YllJ'W tV'U11J!Ymuum11'.iu 

il11u1~fifl11111m1:;..111~uNu 1'111ilum1.11uu 1v1lw1rlv101J!Ymuu 

fl1 n'.i 'W ;) 1'Wfll>n101J!YtllU 'W mn'.i 'WU 1J1JlJ 11 lllfl t l'l IJfllHlilfltl 1:;1il 'W Nl'I u!'I:; ti 1' 1ltl i ~ '1i !) n 111'1-l l'l 

fltJ>:;iilv1J u!1:;m011m11um1n101J1m:;l'111ilum11um1m1Jij1J~u!1!Ymuum11'.iu 11fl11:;..11:;1J1J 

11''1lUufl111'.i u irn:; n lrl 1J !Ytl lU u fll> t'.i u 1uU1J1J)j11 fl lfl ! u ,. 1~ !l> !l~trl IJ101Jfl11 d'J l'l !ft~ 1J 1 mnn~ 

fll> t'.i 'W l'J 11iJUfl1' trl 1!10 rn l'W W Wl'W 1 \! flfll'IU !1:;1J1111 >'U !l~!YllJU l!J1J11Jfll 1 t'.i U 

2) l'l'wn101l!Ymuumn'.iu 

-=t9Jd ""'.loQJ 4 O""' 

!J11'Wl'Vl\1111ul'l'!l1J 1tfl11:;11 fllfl1J fl11Jij!J~Ul1 '11'1WllJfl111'lllU'W~l'W 

trl IJ101Jfl11!Jt#v~;) l'W fl111J1111> ~l'W;) l'W!\'lfl l U l !'la!Yi>!Y'Wt'Vlff U!'I:;;) l'Wg'W'l 'UiN!YtllU 'W fll>t'.i 'Wt m:; 

fl~ !Jlj >flu~ 1rlv1'1i !l~ t~ !l 1ttil l!l'W:;m11'111il um>~ iiuMtl!'l!ll'lfl vmi tl1:;'Jll'llU~ irl v1'1i !l~ mi:; 

tl1:;mrn 1j >fl ua~1u 'llilut'llwu'ti ~1J'V!Ut)!tY~ 'llil~flt]11lJllJ tl1:;mff fi 1tl' ~tm:;m:\nmru 'Ii'~ li'W 1m1u11 ~ 

tl1:;rv1ff 1'Vl!Jfl111'1-ll'l wnu!Yil1J ff1J!Y1'W u!1:;'111ilum101J!Ymuu on1'.iu~tl1:;1rn1Jli >fl.~ i>J11lu 
' v 

flt]11mv 111 atl'J:;flil1llj >flu tl'llJ 1iJ 1.11' 1lff4 tylw n:iJ'il ~fl11lij 1J~ul1m>m:;'l11Nl'l fltj11lJW 111 il 
dQJQJ ""- 9/""' QI<:::.. O"'> QJ A 

m IJ1'1'1 'W fl 1J fl WVJ u > w 'Uil" f;J 1J > 1111 !Yt111J um> t" u fl 11JfJ lJ ~ u l1 m> 1'11 t'W m 1u'U!l"lYm1J u m> t" um 'I'll:; 

flu m:JJ~ m:; 'Vl>1" mrnft' "" il1J 11 mv VI ul'l ru 1au w101 N !l'WN u 1 tt m1lJ!ll 'W'llil1J m; 1'111 iJ u "l'W 'UM 
' u 

v 

1l"UN'W ~ l'l\illlJ 'lh:;:iJ1l11tflHH lll'l'l'1lJ 11lJ'il "'° l'lfll>l!l'W'U ill,jl'lfll'J 0101J!Y'11U 'W fll'Jt'.i 'W Wl'lill'lUU 

WWJ'Wl~lU!Yl!JfllO 1J!Ymuu fll'lt'.i 'W 1ttt~'W, tl'11lJlJ1'11l!l'W!Ylfll1 

1 u i:hm~ il"'UM'W 1vrnam;n 1o1JW'J1u!Y!l1J'Uil" mvn 1rl1J!Yt11u u m11'.i 'W 

(Supervision Group Policy) !Y11JOl01J!Ymuum11'.iuviiim1:iJf1JNl'l'llil1Jfll'JOlrl1J~Ul1l'l'tllU'Wfll'Jt'.i'W 

, ;) n 111U'1'W llJ1JllJO 101J'1'J1u!Yil1J!Ymu 'W fll>t'.i 'W!~il 1 tt!fll'lfl111Jil tl1:;il'Vlii 111'1'1 !Yl:iJnm:;\! U t\1111 
I !II f ')I !II ')/ I 

TI ft lfl t)/ 'U il" lY mu u fll> t'.i 'W 11 "TI !fl l'l~ 'W uii 1! rn:; n 1 '1" u:; ! fl l'l~ 'W' 1lJ 11 "" t)/111TI ill u ii il 1 tt ! fl l'l Nl'I m:; 'VI 1J 
v ' ~ ~ ' 1 ,, ''I ' ,,., ' ' ~ ~ ,,~ ,,~ ' ,, 

wa'J:;1J1J!Ym1J'Wfl1'lt"'W tl'l!J'J11J irn:; mm u11llt)!111'11"'1 mmuu tl'l>1Jfl1Wfl t'llil!Jl"QflWil"u!'I:; 

mm::1Y:iJiJm'Jn111ul'l tlf'llty11m:;m1~'Vlii1um;n101lwnu!Y!l1J 1uum1n101Jwnu!Yil1Jfl1'J1J11111 
' v v 

m1mu1J"'Uil"'l'J fl!Ymu uoni'.iu 1l'lv1iJfi1i1 "111Ymu u mn'.iu u uu:;il'll'Wll'l '11'1 w1:iJ11ft' rnflw'li'i1 

~ 1l 111n!Yo1u um; 1'.i uil 111! 1~ u !1:; fl 11:iJf1J n l'l'llil 1l 1ufll'Ji1'11 niJ fln1l 1111; fl 11m #a" ~ ~ 

ti;:; flil1l'1111m; n111ul'l'1' mJW:;'lla"m1m# tM m;11'l 'J:; ~ 1Jfl11!Jt# a"im:; fll'lfl11lfJ "~ 1mm1lJ!# v~ 
v v 

11:iJ'il~m'Jil'l1ttiJ1JnlI'V!il1J1!1 (Co1porate Governance) 'l'WlY\llU'Wfll'Jt'.iuuu ll'l!J~'1>1u!Yil1JJJ 

111! 1~ 1rn:;fl111J 1' 1lNl'l'll!l1J 1 u m1tl.,:;1il u i1~1l1 m;'Ua~!Ymu u m'Jt'.iuiJ m1.0 l'l m; m11l1 m; m1:iJ 

1#11"~mm:;!Y:iJu!1:;1~ u 1 tlaci1~1limd a"111a 1iJ 
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' . 
Yi 'il i; w i 11 ~mi v utt 5 vii> :;1 ~ uil tytt1'1i 10l'l:\iu1uulli11:; in:i iu u 11i;11 u tt"l v;:; uu ll'm u um> 11 u 

j/ I I !I) > 

t l'lll>1lJU ml 1 '1 il~A1llJtff a"'li riv 111' tfll'lA11wi!att1av:; '1 ;1rn:;mh" h ~ ,ir u 1Vlvf1itilum;111' 

11'1 u '1 ilmJJ11'1Q il;:;!l',r) ~" 11~ i1 ~m1'il!l'Vu'il:;\li'v,n lft1Jl'l>1'illl'vu!1'111u u m>t1 umh"lli md v" 1 l'l!J . ' 'll o G <V <::10 w .::,, .:::. 
'iJ:;\llV,l'llt'W'Wtll>YMtll'J\ll'J1'illl'V1J W 'Vl'Vlltll'Jll'tll!J'Wtll'Jt"'W (On-site Examination) trn:;mrnl'l\llllJ 

\l1 J1 'il ll'V !J v ~ l" lli llt d v" 'U w:; ~ :il '1 II ii tll rnv fl \ll 'J 111 ll'V!J ~ l1' mu 'W tll 'J t1 'W (Off-site Examination) . ' 
'WV tl'il ltlU 'W ~\l1>11l !1'V1J'il:;il;:;1:il 'W l)l'W:; tll'Jt1 utrn:; fl l'J1J1'HUA1l!J!ff !J" 'UV,1J111 '11~ v !J u111'Vli1lJ 

""'<Vd.d_;tJ<V QI.,,,;: .d<::11 O<V 

tt 11:;u HJ'l'l'Vl !fl !J1'U V" t11Jl1'1Jl1J 'W tl1 n" 'W 'W 'W'l (Consolidated Supervision) '!Mt> !Jtl1ltll'Jtlltl1J !!!JU 

'J1lJtlzjlJ 

m> n i ft !Jl'l > 1'il ll'v u!l'mu um> 11 u 'UV, man i ft u l1' 111uum>11 u <!Yi ir 11" iu 

1my) u11:;!Y1UMl'WillA'il:;f111ilum;'1il1uViffm"u11:;1il1ttmm~t11ft'W (Integrated Supervision) ii 
' ' . 

m;ilfi uA'li ll'Vl'lA<l'v,ftu tVI !l ttt m>n lftUl'l>1'illYvrnl'lu '1 ilv~1,!lil;:;i1'Vlli riw~ ~ ~il 

1) m;il;:;!l'l'W,l'W'J:;'tt 11, lYl!Jtl lfl umnu 'W tll'Jt1 'Wtrn:;l'(l!J'W t!J!J l!J 

m> 11 u ii nnilfi UA "1u 1 u il'n:i;w:; ~ il m;il;:;mu "1u i 1lJft u ;:; tt1 i"m an lft u!l'u iu um> i'.l mrn:; 

m au 1au 1 mrn iu um; 11 u wu Ml'W ~nM-i "lYv" lYw" l'W ii m; trn m ii~ au A11JJf u 11:; ii >:;lYU t1Ti ill 
• 

'J1lJtt"ii nnilfi uwtl'lu'li lJ 1 u tll'JW 'ill'JW ltll'H'Wl'l'W t!J1Jl!J 'Hll tlttlW '111rn:;1li tll'J 1 M ll'IJlU'W tl1'Jt1 'W ti v 
'JI ' •• 

ii n UA 'W v fl 'ill nil u<l' 1if~,1lJ ii~ fl l 'J !!!1 m il!i !J'W ff Vlj l1 'Ii t fi a1ff ll ~ft 1J l)l'W:; fl n fl lt iJ 'W -:nu 'U ll~ UA l1:; 

!I'm u um; 11utrn:;l1'111u:;'U !l~ >:; u u ll'mu um; 11u1l'la;1JJ 

2) mw 1iii~1 mrn:;m;f tl'lflA1llJll 1J ff !llJl1~ '1liVl,ttll'ltr·mlli vm1n;w:; 

fl l'H'W l'l l ttii tll'J !1'~ ii Nl1t1n\ll'J1 'il ll'V!J ft !J~ 1J 1tt1n:;~1J iJ; ~!! l1:; AW:; m 'J lJ tll 'J 'UV" !l'IJ lU 'W t1 l 'J t1 'W 

.:J 'll'J/ ~ S/<=!i ,/ 0 QI QJ ""' QI 

nJJ '11 ~ttl l'l t Vtl1l1'1ttf;!l'l>1'il ll'VU'H rnfj1tm1:;tt 'h-1 l1'l !Jtllt11Jl1'1J11J um> t~ mrn:;!l'wu 1arnl'!ll'mu u 

11n11 u ~ t~ a1'11 v~ '1~ 'Vl >11JN!1tll>l'l>1'il !l'vrnvl mi" tlY1lJ111' m; i\ in ulYmu um; 11utl'la;1JJ!l 

, f = = 1 9/QJ ;tJ QI I 9J '1 ' ::"I I ~ <::I I 
u ;:; ll''Vl 'Ii fll'W l'l !Jf;! J !J'U Vlj !1l'l"11!111\ll V~ lJ!lJ l'l!N!J\ll V ll'l'lil'J w:; !'W v" 'ill tltll'illJ Nl1 m:; 'Vl!J\ll VA 1llJ 

it 'WfM'UVn:;uulYmU 'W tl1'Jt1 'W trn:; '1li !Ul'l!Pm<ti Vlj !1!! ri 'lj Afll1'ttd "ll AA!1 ll'l t l'l!J '1li '1~ f uv11 t\)1\ll!l'i 'W 

!11!Jll fl l'1ill6tl'.hl'J'il1 fl li'WlAl'J !! tt ~ii 'j:; !'11 ff '1 '11 !J 

s. u fom u tll "l ii 1 nu \ll "l1'illJlllJA11 :JJ t ~u ~ ~ im A., fl Ill 1u'Iiu11'1 l"l Vil tll'll d'Ull" 

Ii um 1 "J tt 'Ii" ii.,:; m H 1 nu" 
<::I 'll ""' 4 1 ~ ' ?1 d 

A11lJ!lY!J~l'll'W!A'Jl'l\ll (Credit Risk) 'HlJl!JIJ" Vtllll''H'JVA1llJ'Wl'il:;tu'W'Vl 
• 

\!fl 'H il 'H 5vtifft\!t\!1 ( Counterparty) 'U v ~ 1i 'W 1Al'j'W1 ru 'll a'1" ll'llJl rn ii n UA '1 ~ \ll llJ <till l'l tl<M 'H 5 v 

20 ' '1 ~ v ""' v "" d <::I 'll ll'WlAl'J!l'H~il;:;!'llff 'Vltl, A1llJt·at1~1'll'Wlfl'Jl'll'l, 'UVljl1W1'W'Vl 12 lJ'WlAlJ 'W.ff. 2551, 'H'Wl 1-2. 
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. ' 
m vu mp.J l), 11ll1 ttff 'Wl {iv'l'J nth~ lll 'Vl fll> lM 'l'J ll u n ~ m 1 riv m> ~~fl~ ll l'i l" '1 1illm1r111h ~till 

m1v11n n ui'u1 v" A'<l!lfl ~ll ff IJJl)Jl V'l-j ~ ll ll'Vll" m111ll 11'llll'1' ll v n nlJl'1' 1'illfl1 ~vi ilfl 11" rl1fi1]J 

"' • ~~ w ~, 1 w v d?I • " 
m~1w11~mllU 'llM 1111 1 fl'll'<l fl'UV 'llill lf111 mtu •1m u n~ ll 'V1 N fl'<l lJflll m ullm~llll'lfl 11lJ1 a !J'H w 

~ rl1fi IJJ~ !!fl 'U v'lli mm1mru'lf 6'1'Vl11 1rn ~li mfl nm ru'lf vii1ll1 my1 ll, ~ uu !11nn~1 mill till ~, 
. ' I I I <V QI ""' Cl.I ":\ <':I e;!! 

!J!llJll',N'1fl>~'VllJA!lfl1llJlJllfl'l'U!l,ll'flllJllfl111,llll'<l~1~1JlJll'flllJllfll11"ll 'lllfl'\jfl'llll'H1!l 

' rl ff \U\Ul'UMlill lf111Wlru'lf V 1u ll'llJ 11 n 'J111 ~ 'll U 'H ~Vii" lJ V lJ ff 'ii 'V1!w6'11'1' A llJ ~ l'W 1'Wl1 'Wll '1 ~11'<1 l 
• u u 

~ fll'll'W l'l 'll~ !llj1 fl ~~li 'Wlfl UWlru'lfv1U'<IHJ'WU1 ~ ll'U1Jl)J'll l'Vl N fll> 11ll !ll' ii" N'<l m~ 'VllJA V 
'°" o ""' '°"" cf !J) ""' <V <I'd '°' <I<=! I<=! 

)l l ll ~ 'Vl l 'I fl 11 I 'I 'ii ll'<l ~ N'<l fl111'111 'W 'ii 'I l 'W 'UV 'I 1i 'ii 1fll1W l tu 'lf !J fl l ll''W 'V1>W!J'Vlli'ii1fl11 W l tu 'lf !JlJ V ~lJ 

lJn r1 ln An 'IA1lJfl 11lJ1lY11Mw~1fiA~ ll un ~Yi 11tt'1i u lm 1w 11il 'lf V'U 11'1'Vlu~,M1n1i u lfl 11w1 lil 'lf Vt fl . ' 

il11u fl M 'Vl'W 1u l'W !!'I w v~ '~>V'I i'u\li v N'<l 'U 11'1'Vl'W~'Ifl~11 n Vl'' di N'<l Av ~VI ff !!'I u n ~fl 1 llJ iJ' 'ii fl 'I 
' ' 

""'"'dUJ-=t :Vo'"°"""' 1:V_j.,,,,.J; d1J19.l1 Sv""' 
'U!l'I 1i 'ii 1fl11w1 tu 'lf !J'Vll'MlJfll>~ A !l'I 'lf11 ~fl 'ill'! 'ii ll f) ~ N 1 fl! 'I 'ii 'JM'~ m ll l fl 11fl1llJ n1(M1'11'Wlm1'11'1 

Al'l'l ~ 11'1u>w1 ~Mil fl'UMll'fl lUll m> 11llJuii1u1 my'~ m' 1nm>1 ttiY'Wl ~v Mn 1n'lln1 au>~ 111 'Vl 
. ' . 

~'1~111'luVl,~l'1'v'liluu1u i11rn11lJ1n1tiu~un 1uii1uil ~'llf1{/vV1,~n~111'iv 1tl 

6. !ill rn1-:;uli ~tl1~ml'l1 'lmoulJ fou1util1lJ m-:; n1 nu~ llll 1!'.i n-:;-:; 1Jtil1 lJ 

. 
T ~ "' lJ urnmm1'110 

mHh11u"11<11'.1uiilmnu 

Ul\)tjf (Overdraft) 

nu 11111 w1lil '116111' ~'illJ 1 u ii.Ii il ninu U'l\!tjj!!rl1J1111111"11Jllll1111 ii' hi' 
' 1iJ1nu 30 ~l'Wlll'VI am~u mtli1'1<111iu1i.lil 

- ill um:; t!lut~m~11-i1<1iJ:r~l'Vlff~m~ilmllJci1{11~1nm:;M'nul\); 11~u 

il1111lJ!l"1 nlli1<1'11u <1mm ~tt 11<1i.l:r~1'l'lff 
~ (II (II Q d p """"""" d "" ~ 

- !1J'Wfil:i11fl1ll\)'ll!'llll;na1nurnn'l'111l'Wfll1' (Electronic Cheque Clearing 

System : ECS) 

- i!111i'unm111rn1w'l!6~itt'u'irm1!1um:r'll1:;~:;1111 (Settlement Bank) 

~l'i'u<1w~ n Ill 1111' 1'1t~wil rnnu Ul\Jtjj~1nu 1111~ nli'l'l. th11u "1 1 u:;-~1111<1 i'u 

21 di ""' "' !J) 
!'j!)'ll~l!J1fl'W, 'll'Wl 3-14. 



• • ' 1 9/9/.d ""' llllfl'VIHW!llltm> 11gm11rn 

111 ol:i11ii fl'Vlf V16t1lw1.htfiu 

1 9/""- d d .J. I QJ 

fll'.i 11!\''Wl'!f!l!\'lll\'l!l~!ll!W 

(Housing Loan) 

1 y.,, d . ""' 
nn nff'Wl'lfmm~rn~uH 

ii> t11J'Vln111ntil'l'l >d'1 

50 

y Ir! • ~ ii""' d ..:!\ .: "' "' o' .t ,f d ~1V1 t!Jl1J'Wfll'.i111ff'Wl'lf!l!l'l!l'lf!l11llfl\'l'.i\'IO (Margin Loan) 'VM'W l!J!lfi'Wl!ll'.i 

- ' 1 .,, .. ' ~ • • '"' • _, • - 'v 
\'11\U'lfO~t 11o'Wl'lf!l t1W!J11llfl'Vl'.i\'10!1J'W11llflu'.itfl'W li'Wl!ll'.i\'ll\U'lf0"1tM 

ilgiJ1lmlJl~!lu1'11~ nil'VI. i\111u11 

4 ' 1 """' d 1 .., "' d _J 9/ .d Y.:!'.I ')} 
- fi'Wllll'.i\'11\U'lfO"t llff'Wl'lf!lllfllJHl'Vl!Jlll'lf'Wll'l!l'lf!llj'W 11 'W ~lfli:Jllfflj'W 

• 
(Treasury Stock) 11'i't l'lom;9lv,Yuiimi111il111'i'v11fiu 1 ilmm'foi\1tt'Wl'I 

'llv1mtm11w1ru'!f61rnt"1llll'lttiifl'Vlll'l6uli1il1t1'Vl111'Vlo 

4 ' 1 9/-=> d J. d I "' \IJ 'J) -=:I d 1 <V 

li'Wl!ll'.i\'11\U'lfMl!Jl'.ill llff'Wl'lfml'l!l'VIVyv1110 tl'I 11101 'Wfl'.i\U'll!l1\'l!lym110 

,J..:1, .l .i: I J} ,: <>. ,/ ':11""-> d "' I 

'Vl!J'.il!ll'lf!l'lll0"1111"1 10 t!l'WlJl'Vl'll'W li'Wllll'.i\'11\U'lfO~t 1ttff'Wl'!f!l'11 fll\11 

1 il!!rlljll llllllil 11J i'lll ll 111 111 oii~ ii 'WI Ill till r !) ii 1il ~ flff f 11,j 'W ~ l'W !) 1111 'W . ' 
il>ttl'W 11'i'1ihilufvollt 70 'll!l1'.il!ll9l!l'IJ10WMll1tl'W~'i1 (Loan to Value: 

LTV~ 70%) 

"" o' ')} .., 0 "'"""" .A d ""' "' ""' .... o' 
fi'Wllll'.il'll\U'lf0"1!l1~1'1'Vll'.il01l'Wfll'.i!llj!J"1ff'Wl'lf!lll'l!l~'.ifl"!lff1lll'.i!J'Vl'.i\'IO 

,, ' ,, ,, 
rl111i'u~fl111lnii111~u n!J t'iu ii'1111l 1 oo {( l'WlJl'Vl~u 1il1ilm lo 11'1 rn1ff 

d 1. _, - 1 ·- d • - • "". ' 1 ,,_ l\'l!l ll fiu'VI. ffl!Jl'.ill1'111"1l!Jfll'.i llff'i!l'lf!l !lff1lll'.i!J'Vl'.i\'IO t11!l011 fltl'!fl'I 

.1 ..,.1:'d d <> J'd, .d d 
11'1ltIll01!\'"11'W l'VI" ti U'W fll'.ilj fl~ fl'VI ll\10\'l'W 'VIUl'lfl Oil\ 'W ll '.i !) I ii !W'W ff 111\'I . . ' 
1J11il' 'lfl mllu ~1\l nm111rn1ru '!f6tr1m;oV/ ~11w11 ttflw \lvun ~ii> t 11 vu 

fl~ fl n ll'l lt 1ll01~1'VItrn'W!ln1J l'lflOl ll 'W ~ 1;\'i'm<H!J11'1 '.i ~ l'W Good 

Aquaculture Practice: GAP llllt Code of Conduct: CoC ~lflf1rnil>t!J1 
• ivi1Uu 

.1 ' ~ 1 • - ' • • 1 1 •- A fiu'VI. 'll!lfl1llJ'.i1!J!J!l llfi'Wlfll'.i\'11\U'lfO '.it!Jl'l'.it11 'Wfll'.i llff'Wl'!f!lU11 

ii; t lil'VI~ 1ii riv 1 ttlfll'lil '.it to'!fu iiv m; l~!J NllNil "1'11!l 1 ii> ti 'VIili 'ii '.it ot 011 

Ullt!ll~~tri1Nllf1'.it'Vl1J~!l'.it1J1Jlff'.i1'!~fl~ t110'.i1!J l<Ji'W fll'.i 1 ttff'Wl~!l~l.,)'l 

'lhonmi' fl'J'W flu ii' 1 m; !l 11.[1flml' l~lJ!Vl !lO m> 1 ttflw ~v~ 1.[1-U lmil um> 

d 0 lrl d "' .., ""' .., o' Gt 9'= .A d .l " d 'J) 
lfl1fll t'.ilfl01fl1J!lff1lll'.i!J'Vl'.i\'IO fll'.i tllff'W!'lf!l!l'l!lfl1'.i'lf!llllltl'll'.i1!llllfllff'i! 

1ilul'i'u 
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' .:::..al v .c::!t. .:::..dc:i,~ .:::..vvd 
tf 'I,! I 'If ti 'II {'M IT 0 l 'IJ im l 'H ,:n,1 I~ '1'11:; :Ii 'I,! l fl 11 'l'l l t)j 'If a I! 1 ml!~ 'I,! lJ 'I,! I! 1 IHJ 'IHI fl '111 'l'I a !!tl :; 

!!1fl'il!fl1AWWti~oilioi' 

. ' ' 
1 u <i1u iJ 'il:; fl ii nii .:iti 11l.J1i'lu"1'11!l.:iflQ11 m on in 01'11 !l'l t'iu fl l '.in i t'iu~ u ll !Hl iil' u fl l '.i i1u 

m vn:; 'IJu lfll'.il'llW'llV ~:; fl'ilt1m')u Vfl'il11;:lfl'Vlf V1v !!!l:;~'.ifl'il!tl'.i~l'lvJMcllrnf i~!l 1i1~10wom:; 
Vi 1fl11l.J!'11ll'ilt'i1J !! u 1m1l.Jfll'l1'Wfll'.irl1 nu~!! l'l mn il' 'W fll '.i i1u !!!'I:; fl l '.i rl 1t'iu~!!!'Ifll'.i111 ft'Wl ~!) 

• 
'IJ !l'l !Hl iil'u fll '.i i1umci itl' 'W'IJ!l'l tl:;:; !'Vlff 1'VIu1u11• ~il' u 

2A.1 fl11muinnu!l::TI'l'ltu1m-.'IJ1Mfl{J'llmmfir11num-.n1nu~1rnmni'fu111-:ii1u1u 

tl., :;rrlff 1 n a 
' . 

:; :;uu flQ 11mu 11'1 uill .:i rl i t'i u~ u !l~:; fl 'il fl n 11 u fl n 'IJ'W lfl l '.i 11 "i !lll'tl iil' u fl l '.i 11 u tl' u 
' . 

'il:: fl o.:i Vi 'ill '.i ru iw'" u i m:; 'IJ!M ~:;fl 'il fl n 'IJ u im:;\ii !fl l'!:Ji u u u:;~ iiu u 1 tl1 u lJ'VllJ l'Vl !~ 'l!ff '.i lllf fflll'l'l f 
~ • QI -=>.llj ,% a1.&c::911i 

fll'.i!l.J!l'l (Politico-economic roles) 'IJ!Nflljl.Jl'J'.i:;Q!l'W fl~ '.ifl'il l'VIV!'ll!lll'lfJ'il'W 'li'l!U'Wf;lfl!ll'l 'l'IJ'Wlfll'.i . ' 
mtihvhw:Uum 1 u f 'llll':U' fJ'IJ!l'll'l'.i:;m"ll'm~ 'ill'l'.i:;'il l'l'il!lmflii' ii~ imhh f 'llmuiii 5 uli.:i nH 

' . ' 
QI .:::i, o' <=t d.lr) ~ I \IJ 'JI 'l} SJ 'J/ I QI <0>. tr} .& al. I .:: rnu tnll''W'Vl'.i l'lll.J'.iW!l:;!!)fjl'J'VJ !l'lfl!ll1 !1!!!'11'1Jl'll'l'W flljlJl'l'.i::Q!lUfl~'.ifl'il !'VlfJ!'ll!lll'lfJ'il'W!11!ll'WU 

ii'l u~ i~"n o;.:iu!l::iiu'VI mn!lci1.:i!f 1ri tyorh.:it.:i 1 u m:;tl'l nll u:;:;uumrnmm:;mlil 'llv'IJM 1'Vlu ~ 'l 
.J'o ~ o?IO •~ -1 ~~ ~ ... ~. IJ fl'll'Wl!!'W1'Vll'l 11'l1Jfl1ll.J'ill!u'W 1'Wfll'.i!!ll'1'l111!!11ll'l!'l'W'VJ'W iuuuu m1:;1'1Jfll'.i'.i::l'll.J!'l 'W'VJ'Wll'l!l 1'll 1'W 

fl l'.i tl :;:; fl!) 1J 'jj '.i fl 'iJ '.i:; wi l'l tl '.i:; !'VI ff ill! '111-<i 'l !) !) fl ft'W A' l '.i:: 11 i l'l ll' fJl" tl 1:; l 'VI fin 1J tl 1:; !'VI fill 1'1 ll'l 11 m w 
' ' . ' 

1umtiVlu~ htl !lll.J~fll u!l::tl1::!'Vlffqj~u 

I t V )/ I 

lM'VJ'Wttl~ 1fl'il 1 utl1:;1'Vlff1vw tl'lumm::!lci1.:iil'l 1'Wfll'lll'l11mrniii n!ll'l.:i:UmVl!lNill'l U'Vlum1w iii! i 
' . 

iiuA' i•1flw i.:itl1::!'1'1ff tl1:;m11ii 3 m1tl1:;flvu~ 10 •tl' u!l1ttum1ll'f i.:im"i !l<ti 10lf'lJW'u'IJmV1uurnti"i !) . ' ' 
tyl 011nii'~l'l1'W11~ w !)ft i 1 'Vim~!) ll'luli 'WU!l:; fl l'.i lO fJ11'l !l'l n 'Wt l'l fJfll1!!W 'l 'l l'Wt VI !)'IJIJlfJW 'W 'IJU 1'11'1'1 N 

22 <::lvd-=>. cl .:::,o'IJ) q./,e',d 
1'1111\! u1rnn, 11m1:;11u10'Vl'W'IJ'Wlfll11'111\!'llfJ 1'V11J 1'1.ff. 2516-2517, l'll.Jl'lflH'VI 2 

~ 

(fl1'l!'Vll'll.J11l'Wfl1: fl1'll'V11'1ll'fJllJ, 2543), 11'Wl 8-10. 
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4 .:,d, ""'tlq,,\I 6a ""l 
l!U 11'11'.iU fl1li'il'll !MU'l'rn;i;;:; 1J ll'l11~'1HI li'tl 11'11> f1<!' DJ 'l'l!J ! U!fl'.i!J;J'.i:O IJ lll.'l 1'111 Ull::>!fl':ifl 'IJ'illtll 'i" ,, 
fl1 ~!'l'l Wll !Hl'l l:o 1J ll i ft' flt11'1'l ltU'll6 n~ft'1lJli'il1ft n Ul.'l::ntj lJfl'.i:; 1J itlJ R11lJ !Jf1W'il nu mh" fot)',;;ifi 1J 

mj lJ fl>:: 1J 11'1'1 v fl iii ~vvn ~ 11tm:mtj iii;i >:; fJ ll ~ t i'lm ~ l'll!N l > ~ iY 1l'lllf1n11~ 'ii fl'i 'll!Mntj 'IJ!fl'll:: lvn.i ll V 
n )j ff tlW 'ii Ii ll lvt'¥11"l >ft 'il li'IJ 1fl1 '.ivt ltU 'JIV1 u~ f1 j;J ru:; ~ ! l 'l'lllll:O ti'! U! "1'11JJ~ '.l'll!l" ~ f mf' lJU'Yllt.l !Jfl'lllfl 

1 H" l'il 1:'p ltll~ ~'l'J 'W'll!l"i' l!llTllff lJrill fltJJJ1111llfli 'ii 111llflfl'j!J1Jflf 1 ti'!u;) U 

, w ~ ""' <I di '1 "~ i :P ~ :; J{ ti 
f11l1li'l!Jl'll Uil'lJflU'tl l!Ulfil'i'l'lltll'llCl'll" fl'jlJfJl{tylfl 11f101'l~'llUU'1:0 >:Oflflll 

ilw1111 m.h:: m11i 'l'l v u 'fill ll:: Ill fl na hull a~ ll:: 1ii'h1t1ll::~m11•'.1 m1 'W'll <Hlltl 1fl1> M 1ti'IUJ!1u 

fi 1JflfilJ'Vll'1lffnll! Ollll1.1 ttlllfll1l'l ltl'll!l~>n1mttn1J1 fill l 'Vll'I 11~ vufl uri 'lwnfll 'l'O 'il'll'll lfl mi l"Ull:: 

'lluwitiviiiil "" rn> ti>!lJ !;iuii::'lll'l11J~'.lao1"rimrl v" !1.mtjii'llu,f wflll1~'116'1>::1mm>'!;Ji1nll 'h1 a ull::g, 

'llll:l'u 11l~lldtt' ilm~ti 1;iv11·:Muti mflmmmvi> ~"fl' tilJflt}lJfl11r til'li'l:: so 'llti'1tl'l'::'111111 'l 'Viv 1u 
• v ,, 

nil uil' u 'if~ il ivtnd 1ill'l nm1iw111 m11'1ul"1 flJIO ll'llti'l1h::mfl I 'Viv 1wih4nmvi' ~ocl nu4 Mt if fl 

ivmi:tif u~'l'l1'!~1il ij ltt'i;mm1vntii'!l6mcl1ll min1mi>i11till1~!ldNrill1rlv~ ti'ltJ lll~ti'I h1'ri1w 
irn hmiml'l ~ 1f11l~U'J llllfllfl 5ti~ lV'llB~l'IU i1\l:;1l'J u 'hli ui'i 11111~ l;i ufi:; 1iiil <H 1 ~m1lJnu hurl 

m llJ~ M fll'Jll~ rm 'Vil~ fll 'J !~ u fl 111iU l!'ll 1 'll61U1 ::'111'llU1* 1tl J:; !'VI ffl 11J::tl'I u !lei l~, J U!l fl1) lflf lJllilfl 

~ ,id~ ,. ~ 4 .,; d ~ ,,,,; 4 " "' 1 • 1 I ~ 
t~UIJlfl~flllJJI1U:O"li"lJt'IUl1\l:OlJl!t11Jfl!llJ !111li'illi'l11'flltll'llV\llllJllJll'l!!ll:;U!'l11'11t\!'1 !'Ill 1:0!'1'11'1 mo 

• 
1ui;i :i'l 11 ~ '1'116'1 tl1:::1\li fflff Ill f 'lllNfll'l ll'W lfl i n·11tii '116111 ail f :q111 oil'.J fl'J! fl'IJ fln>l' ari 1~ 

n jj 11 il n:i 1'111'1 lllJ nu !l 'I Iii !l lj 'j n \l 'Ii u 1 !'11 J WlW 'llVt ti~ fl '!;Jt\I :;~ tj" IJ:; fflll 'l JJ 1uu4 fl1llJtl'ltit~1 'll !l'l l l'llJ 
~ A , tl ' A ,,\ .I 4 

flU !'1'11'1!1'1:; fll'l fl11llj lJfl11lJJ:l1l H1 UflU fl !l!Jff U! 'll!l fl11 f111Jt) lJf;jlli'l fl11ll'l':; flllll lj Jfl 1l'fi'il 1!'111 

vnm '!IV 1 u flHi1lf1'H1Jfi ;i '1'1fl ci 11l"l 1ti1u1 tl tiei1'ltrm~ ti"i"uf'i 'll'.l"ilu ttl\lufi 'l'li'.1'1tlllw'llti" 
' v • 

!'I~ ff~fl1'111$'.!J~ 20 fl161Jtnl1ft'lllJfil'l 1UflTHhtl1lt)!!'101Jf1111i'Wlfl11vtltU '116U '1$1i.J11f1Qi'i'I~ U 't \J 

OT d <V'V~l>(V ..,, &>,,/(;):: f V 

VH'JJ 'ill fl11 '111N lJ'l'l flt) ttlJlf.1\1 !l!l nu:i fl 111VWf11fl1lf;J U<l fl 'ii fl11 lilJ lfl11Wltll 'lfl.I u lJl'l '111 fl fl~ 'MlJ l!Jll 111J 

,. o q >J d ,: ~ .l,,j ti ti i <,, V ~A 
!!5fl"li'l'ill!l!lfllJl !'ll!'l'Wfl11Utti'l'llllflfl11tllll0Ull ll'lfl11 fl!'l1M fil'l!'lt\1:::11J;Jtf} fl!l vt1:>fl'111Jtyty\1l 

v 
mii fll'l li mm rn l1:: m1tl1:; ti uiT u w. ff. 24 7 5 m;:; d ift' ty'll v 'I vn:; '.il'l!u ty riJili m} vii ih Vi o,;tl1::; fll':i 

"" ~ I> "" .,,.. ... tip.,} ~ <:$ <Co llj 'JI A' ~ t.d ""' 
lfi tl1fl !l fl 111'ilfl!ll'lnfl1fl l~ u 1'1'll~!HHltfl 1l1l1f1!'11.1110 &fl lllflfll> 'll!l'llll.ll!ll fl! ull t1U!'1 'ill'! :n 
• .., d.,,. d 1 ii 1 .J ?I t ,.,, ""~l .l 

'1141.h::mf! vl'lnm1 ornflll 1mnu1.1JOC~mnllu'liuifl1'l'A l~'1 'll ~1u t1n!Jt1'111J,unrrn 11 'l'lt1t'lltiff11:1 

~ 1J Iii 1~0 II !J'I Ui'I i) 'ii fll'.i 1 tlttl1 W!lH ~"" 1tlfl u 

nt111mt1il u ll~l:l'!l 'I~ ~otinm:U ~ft' lJ Hlti~ ~ 1J in 11u11 urn in t1'1 s 11 fi u 

V1;::;n'!lutytjjwffllJfJ lJn 1lfl1>'11<M !i'illftn w. fl. 24so ii'l u'l'l,::;>1'11utytjjw u uvm fl~ 1uff fl"6tinil" 

h I "' 11.' J I ~ 1 d. P. ""' ~ !ti.ti: ')) q I ,,,; i "0 

ft11:J.Ju':i ::ff 'lfl'l!B">!l11j ~'il::O!lll'l'll!l"n 1~l1 i:flJ'>l111 uii::m':ifli:Jfl v11u !11ty'll ll~lllJlfll'i'VI 11::; tt !l ltl 1'il 

4 ~ .. •" "' ' .. 4 " .! 1J'l'111':i'il\?lfl1niUlfllJ!Vl6 &'lllllJlftl':i'IJ!l~flU!lJUU'l1i'l~':i::l'lJJ'\'!U!l~llf1'ilfl11'1J!l~Vl1f1WlN lJ.lfllfll':i"li~ 

w d'' .£ 'Iv ' , 4 :; ; <! ""' " " ' " 'ltli i .1 flQtilJltllllJ 1JU flltt'Wfi'1J'WlJ1 \?ll!fl f1111\l¥'l!'IU'VJ U'IJU\111'11 ~fJ!J v11u~1!l~'il W!'lll llliU1!'l1':i uiu 
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VL I .J ... l '}"' <I I jl ~ ""' Ad V.tt v C.> I l ~ ~ 
\llflli'W 11'111 !lJ!VHlu'l':: !IJ'll'W Ufl 'l't1fl'l'teH'\Jl'Hi;ilJl"ttTl' uii:;11 Hli:f tl !l111i!JU 11:;1'1 ~N!lfl'J:;'l'l1J 11ffW'l'Jll 

,'1 ' V V ~, ~ q V,e ,,j o ~~ V ' 4 ,,j q ~ 
'l'l'll1>:;u;:i1'\JtN1lllli'l1'l'ft!N!ll'lM lJ 'tllilllfll'l' m '1 U!'lf!JUflfl11lJfl1';j 11 !'ttliUlfl11'111lj1fl \l!)U i\Oltl'W 

• • 
iJ'l'JI fl \l fl1'i'\J!J'i1lU1fl11 iJh'f liUlfll'i 1tt ff U!'il!J l l'ltil ulf 11'\J!J'illU1fl11!!J~lfJU ~ 1U 1U'l':; 01miJ i)i,1 

li\Jlfll'l' !H'l'J'W 1umfr111~ 11n'i vt6 iwnmn1i'lu 11Jm11'ii'a1im1 u ;;1,r liU 1rinti !l~U 1 u n11 m1 ~mfiu 
" . 

n-:hf !lt1ii:: 20 '\Jll'i1jU 11w n:;1ilt1u'lltJ'in11m1il' ll"J U'lfl11itt'1i mm1'1'a'!i1MU' ili o UN an 1 h111tmn 
• 

iJ 1:; fl!l1Jfl11i~1i'l m~ u ri11!l·:n1 nll 11u11111~mJ u ri1>tJ'i il 11:;1'1:;l'llJ H1111 i~'b.i ll'tivn 111' llti!l:: so 

'll !N1l u \ll'l'vt::dj tl'll ~'l'in::idl 1 t1 Wl'ill'l h\' 1ilJ1fll'J )j 't1it1~ tl'IU'l' :>fllfi!NfJll vd.ff !llJtl!~ t11i\' 1JN!lfl 15 
• • 

i.J1::n!l11m>'ll!l'i1i'Wlfl11 'lui U'llll'lmnlll'ltNIJU 'IJ;in1 i1 '1111'11Jll fl!JMllW~ :U 11liff fl'lil ri "~mm::'l'lll 
' . 

i M 1i mm ';i !!) fl'lf U Vi ir'lfl'i 11 l'l'i!'tta !) !)d 1 ti !l'iJ' IJU lJ ii .il'l 1!l'i!il!)1111 lJ l'l m I'! I 'l'l'n:: 'hJ I'll m mu ij :U~ l'l lJJ 

11llu 'l'lll'iw1 ~11i;i111111.1il111u;;i iii 
OJ <::> q_ .,/ _,J,d _}[ W I <:$ ~W I 

'l'I roltl 1fl1'! '\J!Nf1ll111 '! !l'Wlfl1 '!'l't1W '111.nll'I:; fl ()111Jltl'Vl !fl!Yl'11fl~l'l~fl1'111 ll::; 111 1J ! l'l !JV 1~ . ' . 
'ii '1rnu111imm 1i'l 1 w 'lf oi u<li1'1nm ri'tl u!'l 1flnu1"1m1i'4ll ff !l .:i ii\ 111u 1\1infl11l.fl'lu111'11.j un N 

fll'j ;'.l umi flll fll';j ium:f !J'lllt1'1'l1fl'li' 6'1'\JtN'1UlfN ~'l!flm1'jflllfll'!U11.U Hi 'l!)!Jflff1.lti'1 i' !l~ ~'hi lM ll . ,, . 
fl11lJ ~ 11l'J u 1um'lli11::>!lflf1f11J 1::1uv11mn it111<iJn<i m1u11111fl11m1nu 1m1 tiff l'l'.:ifl11111 l'lnfli'' li 
l'l!l'll'JftMf!Jl111:lfliJ'lm 1ii1ttum111ri1t1ty'IJti'1tn1r'hi11li:11mm.i1i1umni'Y1.iluTt1 (G-Ood Coiporate 

•• 
f fl];lltl'lommw'll!H'!::uull'01u un i11'.iuu~!ld1.:i i'1 min iumi' 'lll' 'lf11111!tinfli'4 fi !!!l'ifl11lJ N'umu 

• • 
'l'lH !fl'!];!!j fl ll 1 ~ tY 'I f\111!11:>'1'l1J1 ttli lllfl l'l'l1 l1 lfJH'!i '1 ¢1 !1'1\1~'1ll1:; !1!llJft ll f1TH U Mil 111\) 11 \1U 'llf.M 

" .! • 
liU lfll'l' 1i.i ll'llJl'!Mh>:mil flu 1i'Wlfl1'! 1Ji '11 '1\J n11il11''1mi 111l1i'lti1111'1''1'l'll!l'l'HfilflW1i)l1~!!'!l:i:Vl'lf1 

VI' \'H'\J!l '11~ 1'116111 lJlfll'j rn-i 1 ~WlJlfl i' !J111!'1 i Ul1!'11,r u~ '~ 1! i'l iiil !l'1Uf 1JU U1fl1111ilw1~ fJ1011111'! 

t'l 11\' 1l'iJ 1mll'o1liu 11111'.l uiu fJ 111ii 1;;i1.11~ml11rn1f! 11lJ ii;;i !!"1:::1111'1'.i m1i~!!1ti u n n ~ lJfl'l' !l'I ~ r-hm'.l u 

Utl:O fll'! fl lfl U'iJ l!l'I mrn5 \11'! ~ l'lfl11ff lll'l'lf!ci !N'll!N !'I tnU U 111'.i!~UiJ1.Hfl u f11 '!!~ 'lJIJ lfl'! fl1 '!I~ fl rn .:if 'U 

fl 1'.i 1 '1f iJ ltllll'\J!l'll :J1111'1'.i m:::'ll'!'N!ll'! flll 'I ~ 'lif 01111 \lir 'ltl '1 fl llfl111ilJ lfll'!~iJ 110 i'Yu~u 'li'ulli 1 
• l S) t I I ~ <;; "" '>' ""' 

II m; ff !)!fl 111 ~::;ff 'I !'Ill fl'l::Ol!'Ufl !l tll'O IJ> fl li'l'\Jll ~ J :>'U 11l'ltl 1111111 l'J'. l 'i ti 'l'M ';i :::11u u u 1fi 1 llJfi l'lU!'I::: 
y 

mm m'.l n 10u'iJul'I11' 1ncli1u !!'~1fltj1uvt1::n'!f:U 'l!tY~ m; '.Ii u1fl11l11ti! 'llO 1, . fl. 2488 1tl !l\1lff l 1:;'11 IH 

11i;i11111vll:U 1l01i •1ii1111~ m1"1'fi '1tt1lJiJ1 if i;mm; rnw 'lfa1i1i'Ym~1'lun111ii~11rntj '\J61vt •nw 6'1 
v 

1-'ifflflm i tlJlft ~ il ll ~11 m" IJ!ll'.l Ul'ltff m'lin '1 um fl'Ufl11'llfl 'ilJflfl<imri 11! u 
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v ' ' 

m>ti'llm<n'llt1~1iit1tn>Vl1W'lluttir 1l'f 1fl1ll.l t1111rt:i ~Yi l'ffl<ullum~m>ru Yiw r.i;~u"IM' 
" ~ "·' 4 4 ~ 0 w .! ~ w w p mufl11lJ 1>1J'.i::ff'Yl1i tnl~'llt11'J:i:uu1111::;uu1'1'!11 mmrn 1111Jl!;jtt1l'Hl.J 11 niiru:i; nriwuvmrnn 

. .!11· ~· dq w (Reacl!ve Supervi'lOiy Concept And Approach) 'lf1 l.JffllllHI !11\ll1lJft11llrlfltn 1\Jfll'JVl11111.l1f1l!!rn:: 

mmtl11tl~ umrn~m> 1 ii' u'I m1m~m11~ u tt11::0ilm1m1'1101u~ 1'11 v~ i'iui ~69i ~1llu11Jl u ft' 11iiru::; /111 

1 " 1 " , ,, w ' i ,,4 .. ' 4 m::: ftft\lll'lll\il1111!11Jl'llV~ l'lfl~flff~fi'.illJWU lJ'WMl1lJ1'1~11l'll1 f111 'ttl'IU!'ll!lllf11~1'11fltu1ty1\ll 

'll!N~oa~uull::mrnm'.i'll!l~lilllf!ln~1ru'llu (Crony Lending Practices) v1fl1~11uiwifl 1tlmh11i.l 

'111'1ffw-¥f 11ui tl11mm11::1~ 11r;9i 1ii mnt1 i11:nw1 ti i ~u~11 tt';i ffilu'li'u~ !ll.i ~m~aa') 11'1mi1,j 'U'J 
v • ' 'I- I w , .. , ""' .. 1 w 1 ,, "' ,, 0 4 w 1J'Vl1 um vtt1m1:::'1J!M1111 'fl" ut'llmm::: >irmn ~Iii fl'J 1l'f> Hf111tl !l'lt uua::v 1u 1uu> 'Ill> ul'lf1l'J 

i \J ii' miru:i;'llV1'U'li,j 'Yl~1 n'1 of 1') ~ lJ'i'lfl~'lllJW~ \ll 'J1'Hut1\1~i'.Hfatt1llf11>lttffU!~V!ln1j 'JO u t U') 'IJ!M 

4 W 1 "' < ,,, 3/A J .q, ~ d ..:( ~ I _J , ,, o Q , 

lJHl'i'l t.l!fl1ll'll111'11M1i1-l1fl11cy ttffl-l!'llll fflll'll!l'i'llJf11:i'll!'J1U\ll'JlJU11lJ1fl'lM '11111111'ilfl1> U'N11U . ' 

m1°!l'llV~~iifl~u1111::mrnrn'l''ll!l~limm1i1~Ml~'U 11'11'lu11'1i.l11~1'l1i41Juii~·1b~rn11Yif!tnl'lil1>:;11u 

rl1l~1-lll!ll'IW1!l011ilfmilflf11'5 (Managed Float Currency Exchange System) m Hfu'l'l1.l~1~1JlJrl1!~1-l 

iu!ll'l11ut:111111~uufl4~ (Pegged Currency Exchange System) iuu 2540 u.,;ad1lhol'lllJflTitlfiitl 

1111fl1ti' ui:i ut:1ff01uu11111~ i1 9i 4U 1miJ4iJ111~ ma ili'rn:::11'lltl' t\!riJ~ m1nmm;;V11ru '!IV VI .ff. 2sos 

9i;u4M11iii111ml'lumH'lnl'l~u1111'lla1t1~1'lltMi!lui~t1~itt'miil1Jm1'lla~rn11wa1m1llty1l'i'llll~~tlv 
lf u ua:; 111>:JJ f111'11fN1i um 11 1v111:::ml')11u1;l''i'lm111i"11 ~"l ~1~a1.ff ll~ ti' u ~till~ u 11a1 my '11 !N 

11mm1~'ltt'ifm~ll!lrll'lum1111tinnl!111':i'IJ!MliUlfll>~'lil'iYu1~!lotl1mli1mrntli''!Jt!l'i41m;li~1• 
.. vi q~ .. i;;JJ!J .d .=i. ~ ..,, -<'! """"' 41 

f115t11'l'ltll uunm'llti•l'llll!l4m!l l1'f11-l'!'lmrnm>'ll!l41i1-l1fllnnv'ljm 11rnmv1 'li'i!llJ'l'1'!'1'l ttW 
~ JI _J .J f4<:i .q cl<:t ~ ~ ~ I ,(tj 

111• 'ltl-l n 1u 'l'l mrn111111 I'! 'lj \ll'l' t!ll:::m 111'1J!l4m1ll ftl'l'li'IJ 1m1111'1 till 'fl u\ll 11111111ru 'i'l 'l'l f1~'1lll11J . ' 
II i11u '1 '11 ff tll'I ilu 111-;tl cl !luff ui<\ia i tt' 1 iri tfl~ llll!l;\ 'll!l1~ti a~ u1m~~u'I m111u1m1" 

id iN;J "J11111fi1Jfft11uu m11~u l l'lmtil'11:::limfl11V11ru'lluiu1lll~ilmf u 1\li'ii 011 

.q'l" ""* ,., .,,.,J(</... .l j fl .45'1 1" 
ll'l'!J I \lltm::lJ f111Vll'l!Ul1j1mrnm;m'l'M1-l'l'l'l'lUfflJ l'll1§11111ll111lJ1fl'll'Wf111Ul'l fl !JU '111!1JU!'f11') 11 fll'j 

n 1 ftlJ !:JU !l'IJ M'l'l11.f111li' ! ;II !l1W11111-l 11111 II 1il'UFJ H ll i tt''ll uff il' vii m llJ! l'I 1-ll'fl f11'1¥llll'Jfl ff JJ 11~ !U ~ t'JiJ, tJ 

~1iifl 11ll~ 111'1u~lli' fNWl'll m~ "J'U'i'lf1t)ttllw l il' fl1ll'lJflQ lJU'fl 1nnlJ1 m.i 'l uii~'lill~'l'll' i iJ 1111 i M' 
iYm~!l'llll,l'!muu 1111t~"Wmcl 1Juvu111.ff ""l'l ~ ,1l'lu~"1'llv1111rn11 wi:; n11ull!riJ&i ~ 111 llff mll' u 

q ,f .. WW J'!f1 wo 
1111!~\J '!'I.ff. 2551 '!11-lllll'VIV!'llli'l1'Uf1'1Jf11Wfluty'l11fl~f11'11J 
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2.4.2 il~tt!Jl 1.1, fll'.l~I ~t11'1l !l~ ftll Ill"> i\1 ftll~llll fll"> 1 ttihu~ !l tl!Jl U 'll fll 1 t~'ll 1 ll VI l:: 

1imflnV11t'il'll~ !J">nlli~ttfJtt !J10llttnnnfV1i:i 1m::!J1illlt1'11tlvirl!!~illw-i 

1. V11::1rnilruru'Wu~ifnl.Jm'llwii1ilvi VI.ff. 2535 .. 
V1>::>1'lfil'ty<Q'A115!Jn1Jm'lf'W~1tivi VI. ff. 2535 '11'1' mi11ii-:iun'Ul'Vltttl'1~im:: 

fl1l1Ji'u NVl'lftlU'Ul'.Mfl'n!J fll> 1uu1!J'l'll.Jttl'lf'W ~1tiV1w1'11'1 u1Jwn1 77 >::1ji1flw:: fl >rnm>ii 

0 y,,,;:QJ ""-<1J1Y?l lil_f ..., _f o'!JJ <V<v "" d_J V.:!:i 'JJ 
tll'Wl~tm::'ll'W l'Vl ~Vlfll>U>'l:J'Vl '11 lu 'W tu \lll!J1\ll1Ju>:; !l''lfl'U!lU'lfllJU<l::!J\ll'UM'Vlu>::'lj!Jf;!tHllf lJ 

flflj ::fl 'j'j!J mrn1~ !JVU'll !Jll'J 1 tt fl'j'j)J fl llfl'W 'llrl 'I'll 1V'll<I l l'Jfl lJ 'll 1v1.! flfl <I tu 1 VI ti a UA fl l > v th 'I 1 VI 

I .J Qltj '3) 'J) I Q QJ tj !J} QJ QJ ltj 11 !I) at O QJ I 

Vl'Jl'l'lllJ'IU'Vl\Jflfll::mrnflllfl ! VI t1lJU\llU'j'l:J'l'J~:;!J'1JVU'lflU rn 'llflfll:: fl'j'j)Jfll'j!Jfll\Jl~Vl'lfl<ll1 

'l' ""v '1 "<o • '1 oqq qv~""'"-' tVll'J>::tj !1'lfVIU~'I llll::!Jl\ll'jl 85 'll'lfll'll'WVl11 fl'j'j!Jf1l'j\ll{)'IVllllJ\Jfl~fll'j'1JtJ'IUJ''l:J'Vl tl'l!UIJ tu\lll!J 

fl~'ll!Jll'J 1\llti tln!l' -:il'l 11<1::.UtJu-:irl' u'1Jv-:iu1iJ n l'l<IVl'l~'W!JA ~tl>::'lj!J~i\' mf 1.11'1' 11'Jfl111Jclivir \Ila it~5 l'l 
u<i::>::ill'l>::1-:ifomtl>:: ll'J'lfU'1JV'l'lJ1!Jn (duty of care, duty of loyalty) tm::1m~V'l'1JV'lfll>'1fv'1Jll'J 
ni' Viii iiu > ::'1l i 1-:i'U1 iJ n rl'U~'U1 m> 'll1v~~1~ l'l1'1i v-:in U1J flfl <11'1-:i flri 11 91-:iv1~111 uiv-:i'VI l-:ili1r1 ty~ 
'1 q 1 !l/Gj QJ SJ I <V o'-=>. <=>. QJ .:!:I O di 1 V • F-! ,}, 
f;!'U>'lll>Vl~ 'If t!Jfll'jl'Jfll'Jll'J()ll'Jl'VJ'Vl'j Vll'J!l'!JtlVfl~lfl'lJ'j 'l:J 'Vl'llrnm:; 'Vl lfllJV 'W lJ <I fl'fjflj:;!!JllUJ'V'lJ 'll 'I 

'W>::>1'lfUty<Q'A'U1:iJ'V!!J'lll'lf'W~ltlVI VI.ff. 2535 ~'11'i'ihn\ll>fll>t~vflv-:inum>tflVI conflict of interest H 

'll<11m~v-:i iiu ml'l11'i' V1>::>1'lfil'ty<Q'A'U1:iJ'V!1Jl11'lftJ~1nl'l V1.ff. 2535 !Jl\llol 80 nmuV1tt11Jm>1Jfll>~ 
i'hhu '11'1'1!Yl'Jwtff'l:J 1ut~tJ-:i~ w ~1>w1vvmil 1'1-:i 1u1~tJ-:ii'l-:iflri11 1m::mm1 88 fln!Jflnl'i'v-:iuu-:i 1il' 

u1iJ nn>1rnrlvii ihu '1A1!Yl'J 1u fft!Jt!Jl 1w1 ~ 'lJ1'!JnYi ltllul'i' u 
• 

1 mi1tJ'1Jtl'I ~'U1ttntl' tJV1>::>1'lfu t!JtYA u5 iJ 'l'llJttl'lf'W~ lnVI VI .ff. 2535 '11'i'ii 

,j vi\ltt!Jl'l t i't~ l'J1tl'lJfll'jflldhNl'l'VINVltyl'1JV'l~'lJ1'1ll>'lJ1 '!J'Vl!J'lll'lf'W~ lnVI oJI 'I t.i' fl ltt\JVI t 1'1 lJ 

.J q QJ QJ<=li1 J I \I]_ J J' .<:!I j1 <:>, d n I i </ di .:!:! 
!JlVIJ'l 214-216 'll'l!JlJ'V!Utyty\ll 'Wtrn'l\llV !U'W fl{) (fl) f;!'U'Jl1l'j'l'JU!l'1'1'11lu>:: tl'J'lf'W!Vltl\ll'W!V'l'll'j{) 

,,,; d ?I 1 '1 q v "pv S '1 q o "' q 1 '1 o q 
f;!tl\J 'll'l!UU!'ll\Jl 'lllJ'J'l:J'Vl !~J'j'!Jfl1l!Jl{J l'J'llll! ('U) f;!'U';'lll'jfl'j:;'Vlltt'JVIJ'WIJV!J 'llfll::'Vllfl1l!JNl'l 

t~ 1'11tl'lJUty9l'll1vmfl!l'l'j im:: (fl) ~'U1m»IJ ~1 \ll tlflUVIJl'lU::flnt~ u~u'l1' ~1 -:i'1Jv-:i'lJ1iJ 'VI '111 il.U vm11J 

~m,\li'v-:iuu-:i.ivtl,::'lfl'lf'W 91-:iri l'll'WVI t'Vl'!:Jtli'u Hhitnu 50,000 'Ul'Vl 11'uul'i11J uflnu ~1llufl111JilV1 
• • • 

1iil'l1ti'Umfl!l'l'j~u1m,~::li 1n'l:J~li'Jfl '1i.linu 5 ti im::tli''U '1i.l1nu 1,000,000 rnn '111tl'l1-:i~1'11-:itl'.i'U 

vvt! vv.!v-=1 
l1<1fl'l11Vl1J!l<l::Vl<ll\ll'lll:tll'l11Vl1.I (llllll'l'I 4) VI. ff. 2551 

VI';:; 'jl'lfUt!JtYA'llll fl'Vl'.i'VI ilirn::\ll <llVl'llll fl'Vl i'Vlv VI .ff. 2535 '11'1' flri 110'1 flll 

fl'j :;Yi l Nl'l'Vll'I Vlty l'UV 'I ~'U 1'111> u 1iJ 'Vl ~ 'UlCJ'llll fl'Vl ~VI aw vtl 'j:; 'lfl'lf'W '111 v jj 'll ii fl'Vl i' VI ii~ VI 'Vl:; llJ l'J'W 

1 u \ll<llVl'll iifl'Vl~Vlil ~ .. '1 l'i' nl'll'WVI '11'1 'W!Jl\ll> l 306-312 ~ -:iii'UnururuA~ ll'>tl '11'1'1 ui~v-:i.i v '1 ti ci' . . . 
.<:!! 'J) ""'- d i <I J .<:!! SJ.:!\ .J C::: ')I .<:>. .,, '1 "v ~ 
flV (fl) f;!'U>'lll>'Vlll!l'1'1'111tl';:; W'lf'W!l1V\ll'W!V'l'll'; Vf;!V'W 'll'l!U'W!'ll\Jl 1 'll'U>'l:J'Vl Vl>'Ufl1l!Jlff l'J'llll'J 

jl"" <) .:9""' 1!J) 0 ""'d QJ <I.I q .<:!I j1"" "" 
( '1J) f;! 'lJ > '111 'j fl , :; 'VI l 'll'j 1l l'J u l'JV lJ '11 m:; 'I'll fl 111J N VI !fl m fl u 'lJ ty'lf 'll mm fl !l'l 'j t m:; (fl) f;!'U, '11 WVJ ~ rn 
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' ' ' _j ~ .::>, -==I 9J .::>, .::>, QJ <!i j/ "'- 'JI 9J I nf 4 O } nl<ll 1J fl1J l'l!l'W:; fll> l" 'W'VI !!'VI~>" 'l!!M'U HJ'YI 111V'l!1Jf111l.J'Vlfl111'11J"ll~ "l'l 1J1J1:;'lfl'lf'W 'lMfl111'Wl'1 t'l'lfJ1JJ'lJ 
• • d 

H1i.hflu 1,000,000 'LITl'l 11!1J~lflll 1"tfl'W Io 1J 11!1J°11"~1Vi"tlf 'LI m1::1i"ii'LI'Vln111u1'1 t 'Vlll1 m>v" 

Q'LI'.rmrn1:;'111ill'1rrirn&11J fi 1J r!i'LI1mn1111U' 1rt tl'lv'l'J ~:r l'l~m~ umilJ 1 ir1fl1'1fl11rnilvmvun'Vlf w6i1u 

11v"u:f El'VI r!i'U:f 11111i mrnn'Vlf w6t 1'1V'l'J ~5 l'l r!i'LI:f m1'1111 ir'Vlf w6111J"il&i lJflfftHft v11w tl'lCJJJ 'LI'VI 
• • 

n111ul'1 t'Vlll fi!J ~lfllll'l"ulli 5-101J 1m:;tlful'l"ulli 500,000-1,ooo,ooo 'Ul'VI 
' . 

1uri1u111J"11U'1i1u<i:;fl111Jf 'UNl'l'llV'U'l!Mfl w:; m>IJ m1'11 ul'l<i ll'1 l1ll n'Vlf w6 

1~mh11w<1:;1vvl'11 ~1u "11!1' nm1n1t'l'U~tmfl~nnrt~hh11f'U'U:f '1''Vl~l'1'Vl:;1uvu 1J 2549" ~" 

tl1:;nvu 1tl~1v11!l nm>u<l:;u u 1iJi)uwrt ~ 1rlv1t'l'Um1n1t'l u~ tmfl ~ nn ulli ~:: 1" 111Jii"1~1J"rt 

no11rnvn 111ul'11ttili)uw 1 ~11'1v-M'l'1t ~u u<1:;f1w:;mrnrn1n1t'l u11!1' n'Vlf w6u<i:;l'lml'111il n'Vlf w6ii" 1~ 

11"11 !l ninw 'Ii' fl w <l'IJUW 1m:; !l m1w:;#)1J" ,r llJ'l!!l"'IJ fl<l 1m1u1i >fl ~11!1' fl'VI f w 6 .Ji" v 1JIJl1 m Vfl111J 
.. ,, = ~ = ,, '\' • .. ~ ' ~ "1 _, 111J lH flw:;m>1Jfll> 1m:; r;/'LI>11i><l'tll'U u mn" u 1'11CJ 1 l'1CJflll1'Wl'1t> !l"l'l "n<i 11 n u "1J >::mff 

o ,,, .,, ,,, d' "" "' .,.d .A .,,, v 91 flw:; nn1Jmrn 1n'U11<1 n'VI> wmm:;l'lml'111<1 fl'Vl>WCJ 'VI flll/'W/'l!.3/2548 trn" <i flfJW:;\lleM'ttllJ'l!!J" 

1J rm1m 1 mpfl•11il n'Vlf w6" .Ji "iJ1::mn11u'Ul'l"mii1~:;n111 'Wl'l H.Ji "fl w <l'IJUW '11!Jft11J n1Jo"fl111J 

u1:;w<Jw lli 1"'1 'l!!l"'IJ fl<l 1m1 uli >fl •11!ln'VI1w61 ~ tw v"ulli flru:;nn1Jm> n 1t'l 'LI11!1' fl'VI f w61m:;\llml'1 
' ' 

(II "' ... Ir) l<':lO "" v llj_LI Q.:ojQJ 'J) SI Q.I I 11'1fl'VI1 WV,:; !IJ IJ 1J l'Wl ~'VI •::t'lJ 1 L1J 1J<ll'11J flfl<l'VI IJ<l fl}JW:;\ll tl"l1 llJl'l" fl<l 11 'tt1flill>1~ <l'!J'UW'U'IJ flfl<l 
• 

1'Jiu111l u 1u1j >fl •11!1' n'Vlf w6 

2551 

1uri1u'lJ1J"W>::>1'lfUl]!tYAl1ll n'Vlfw6m1::\llml'111!l n'Vlf wu (llU'Urt 4) w.ff. 

rt 1vi "ti>:: mn1'111iJ1rl !JU~ uli 1if u t 1'1v11!l nm>il 1$1n111u1'111i'.i 1~ 1 l'lt~u wmll 1 ft uri mm rn> 
I 0 :I/ I f 

'U:f El 'VI iJ1:;1~ u11!l nil tw 1Jtw 1Jm1JnQ111J1v11u'Uil fi1l rn11w1Ju'VI~ 1Jfl>eM m>1Jm1u<i::r!('LI111ni1 '111 

1 • ' :II 

m11Jn1111! 1JQ'LI'.rm1ii rn1m:;'l1111'1v'l'J ~1 l'l rl111f 'U1w<1:;1livl'1i1mrnm1ii11U'1i11w 1J~u 1'Jiu m> . ' 

ulli ".r "m'l!l\.j m1'U:f '1' 'VI (t~ u11U' 1i1'1!1J"flw::m11JmJ) u<1::mnw"1uri1u 1~iilv no11mv 
QJ "' ... QJ w d' "' 9-lllj .J'\lj 'j} 0 !ii d <I.I ""' 11<1 n'VI > w mm:: ill m 1'111 <i n 'VI> w v 11 u 'LI u n t 'l! u 11'1 n 111u l'1m!lu11 u 1 'VI 1m:;fl11 m 'LIN 1'1 'lf !J 'LI 'l!!J" m w n n 

,,= =~ d ~"'I'~ d 9,,:; "= d ,, "9 1m:;r:1'U> 11n'l!1M'LI> fJ 'Vl~l'l'Vl::t'LI vu 11 1 l'1CJ'lf l'1rnmw 1J 1l1'Vl"m>1Jfll>tm::r:1'U111111Jfl111Jim1rn'l!1 1 ~ . ' 
mn~mm:;iiuu 1'1'11" 1um1iJi) uw"1u 1m::iJ"ii m1n111u1'1t'Vlllff111f 'Um1;im11m::r!('U511ni11" '111 

11-u' 1rt $11vm11Jf u Nl'l'lf!J'LI 1fr;:;l11'11::1'" •un 11 ft u:f El 'Vltil vmv~ 1v 1 u m"n!l 'Ut'l u nn1Jm> 1m:; 

r!i'LI111111'i 1u 11'1~ 1$1'11111-u'1rt 1lVN1!~1mm:;n11~ !JU>:: tv'lfu '1!1l"'LI1'1' 'VI t~ u rl1fi l]!uli 1 no11mvn 
• 

1$1n1111-l l'l'U'VI~" m !)"fl nlJ fllJ l m:: r!i'U 111wvi l'W 11 m 'Jiu fl 'W 
• 

1 u flQ11lJlfJ11ll fl'Vlf w61m::\ll<lll'll1ll fl'Vlf WV\l u 'Ullfll 'lJU 1$1n1111-ll'l 1 ft m>IJ fln 

mi:: r!i u 1 m>'l! !J"'U:f El 'VI ~l'l'VI:; tu vu#! !l" iJ ii u&I 11-u' 1rt $11vfl111J f 'LI fl 1'1 'lf u 'LI >:: l1l'1>::1" im:: fl 111J 

.Ji1Jtl'ill V1!•11'l 1m:;#lv"iJi)u&li ftt~u 1 U\ll11JnQ111Jw .U1Ju"fi'LI'll1l"'LI:f '1''VI IJAflW:; m rn m>'l!!l" 
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1JShl'l'I n1Jn~1J ~ ~iJn; 'l!"~liti ~u i:1 nfr1v u1:1:;111nil fl1rnfl11111 v~1J s11U'llMUs 1'1'l'I11 (1)'1'1:;1ilvu 

! iJ m:;Vi11111-S (ii 11u'il1 i M'JJ s 'll'l'l1i1>1t111mif tJ11w ! iJ ull 1 'lii':h 11:;11'J w n i11ii a(1)1l• 'Vli'l16iYw111 o 

A<1u1:; 1a'llu'llti~11s'!l n11?am1111il1:;11nnr 111n'l'li'VtoiYu 'll !J~11sl1'1'1~l'l1lJ 111tiu!Tu.im1'll!llJW 

mu:; nnll n 11tt1ti11~il 1:;'\!ll~ifoif u l j>HJl!ff >1<1{\'!l fl1llJ!Ylll 1uff11:; tl1fi11J111!J1Tu flU(i)fflllJ 

11'1 ~ ~vl1umm11iim1 'I ~1li n11.i1~1 i umHfon~1rn'l t'llu hHh.h:;'l!lJflw:;nnlJn1n1~!l~ 
~! }!"< " 4 w~ "' q !!,!!! w .. q >I !I w ~ ,; "< "' .. d~ • 
111::'\!lJ(jtl!l'tft!MlJl'l!l)ilJl'lll'HJ ! 11a l'ICl11J\.!!'l'ltl ! l1\llUIHj(i)l'l'Wlllflfl11m1Jl'lj>j 'll~tl!l!lJ\.!!'HM'VI !lJ 

• 
1l'Ju 1l; rn.i !lu111 vn1a:; ~o!l if ii i u tlQ 11 lJia11!1 tl'l'I i'v; 6u vuulii 'II i 11ilii '1 $Iii mn'h 11u >1tt llJ 

fl 1rnfl1111'1v~us1111 ~'ii l vi 111l'l11'1tiil1:; m\1111u1rl ti ti ilH f wu; ~ llU viii M'JJ s iJ 'Vlti1'1fl11lJ 

1il11mv 'liJiM'Vi1mnfon~1m4111til:l1Jil'Hfl1llJW(i)'ll!l~(i)'W 11wHfllim1~'1frn~TJ{\'H.lu 

'1 ~dl; ~ ~ ""' a; A d ~~I 
'illfltll'J (i)fltl't!TVl'.i:01l'll1Jtyty'1'.lj1nllfftl11JUfl11HU 1'1.fl. 2551 'il:ialltl l\'l'll 

lin l"i fi11111(1) Mil' 1~u ll::; tt1;fom w '11'11!Nfl1.11::; mrnm11tJ ff 111vu n n t1ll 1M'~!l4Uff1U 'i 1lJ lu rn 1 

·hJ Nl'l'l5ll ul'lv f111lJ1ila11w~1fll'l~ut1 riirn i uu m111u "117 v ll vHu NJ~ l\ l'liil'v~li ii1u-i1lJ i u m1 

1H mwvnf 1m::;fuf-:hntnfll'.ill::; 111 iu Vlfl1'll-l ! 'fill nmf 4lJci1u'i1u 1 u m:;1J1unnil1::;ti)u 
' " 

fl11lJlll11,Ull::;fl'.l1lJti'l!J,lrn'Ull"1l1Ufl!J-l1'jU*lllllll::;tn(i)~Ulllfltll'.i!U~!J"W!!1lll~ Ul:l:;fl1'.ifl(i)1;n'.i 

R'.llJflfl ll *11::;1 .fl'1u11 l'Ju m rnn i111 ~a1h:;n m tu flW::;ti)itl; rnnu u.il:l::; '\!l'l 1rlti tri t11Jfl1J i u ei'il'l* 

fl> rnn n 'hJ~ iilJ mi:;il\' !l4f11ln111M ~ ti11rn1u11tm:;til !J(i) 11'l')t~a1fi11m> '111il m1u wj mm 1u::; 

~ ~ ~ t 1 VJ!" >J "' V 'lpw _,; "' i" 
m1m11-<"W'Ull,ff!l1Uum11~im lJ') t "111'.jtl!l'tf U"l1'.ill'.jll~1'! u n1U\'1111J 'll~ll:;mrn ttmrnm'.i'll1'M 

'>,; ""' ~ "" ~ ,f ~ d 'J/41 !I} ~ 'J} .::!; .,,. ""'"i ~ "' 
ll'!l11JUtl1'.i14Um::vi!l'.itlllJlJ1fl'UlJ tl'ltl\'lt;jtltl"ijU11'.itl'.jll4l'JU!!N lJ!l''llll Uf11'.i'.i1J'l'ln1J1Wll::;m1Jl'l 

1~ 1J1fi11l 1fl11 1rn::;ii il"Vlf i u fl i rn 11'iltiti11m>'111ilu"1u'llll4 nnlJ m nm 1uum111u !fr mn~ u 

'll1U::1l'i v1fitm1mm1 ltlTilJfl1'.iN11' u M7ti !iJ ti~ '!J9!1'l1lJ flt"J Hl!W 11? a'111il u m>1Jn1'11 ~nau1l'lu 
, 'J/}!'*l !ii 4 'J/ sJ l!}SI..., "" .'lJ~ :ti ~ sJ ""'.S d.J. "' "" !111J lfi;JtlflljlJ 11'.ill'.jlMVJUl'ltM !l'l"i1Jfl'lllJ!tifl"1110 l";j(l!lljlJ 11'.itll";jM1'jlJlJrfl'lli'llll::;l'll!l.JlJfl11 

l~!l-<f ti-l m 1fil'l 11?ll~Utlll l'ltitiunnllmn:itin llltwhum.l' 'I $1-i} uri'l u ;q1u ::~1i!l'!tt11J 
.i'.;~,:;\! '11himwn 21 ~~lim>::tl1fi'qr"l1fimuti 'ltt'nnllfl11'lloumm> 

;j,M~1lJ1''1JNft'lltl1J 1um> U~111".i 'llU'llMff (llUU fl l'.i !~U i 'llu fl1".i 1 M'uu lV U fl 1111m5 ;mil> :;'lllJ~ 
v " "< !I , ~ Q *""'- IV ~ "°i .., .,,. W _ 1 !11 

ll!lljl.Jill11 u 4 11'ltiuu1111w'cl"U".iti1Jnm::;11muty'll 6 ll'l!lli 111offm1JUfll'H'lUlJU111::ff1J11ty111 

'Ulft\'jlJ\JU'l'l11M'ihu'lla4~ilfl,Ym:i(1)l'l'lmilti9hn11 50% 'llll~l'!u~'li11::11~1 t\'Ju~u 1w11::rit1u 

S) ,f Si ""' '1 :v t J!~ 'JI "'" 1tqp.c:t v q ~~.di y 11U1U!llJ~nh~ff1JVty111'1Jl(i)1'jiJ!llltlJVll'l t11ff1U'lll'l'li;!!H)'tfll1.lftl:l'lfl l:U l \'l!Jtlln!ll'l l 11f~tlfllj'U 

'VI '.i11J 111ti 1 U'tll~tl1W ~fltu~ fl'.iHJfll".iil'flll::; 1Ji}1 ff Ml'lllJi"UWft"llti1J11 'liJ'Milmn lfN lU 'I n'Yl ".i 1lJ 

tt1ll~>:: 1j'l 1t umwn 28 ~~uti1;;:: d1~11J11 mrnm1Jlo'li"tJNft'llti1J':i1ui\'u.ia~ilaJ1'u 117ti~ 
1'11n 111.J 11? ti~fi !l~'lfil]Jty i 1 .fl111J*i fl Yi 'illtlfll > n; ft lJt1u 111ml1::; "111'lfU'11ei'Iffu1111.J fl n 11u 1 ~ll 
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fl 11lJlft C/11ll'J1 W] ,)' mfl fl. 1 fl fll :J 'hhJ ii UA mr 1 ~'11 IJ~ li 'W lfl l'i mi" iJ':; l'VI fl l 'YW115ll ~Ill n. fll 'i 
' . 

l1'111u um> !~u iY" m> 1'111J w >:; > 1 '!futyl))'w u 1 ~t.1 u~ •:: w ey• u"l $i' 11'1t.1iJ'1$i''l'J•11'1 115lliiii1u1 wn> 
t t j.t I 

'1iJi.Jiiuwm!1il~" mi 11 1i'lllW•l>W llJ1'1 'il'l1"'1'll"!!ll1•::wu-;i11'1'1 QU:J:;(l' "rf1r/lli1ll"tl'W!!l1:: 1 tt 

fl w:; fl'i:J!Jfll'i 'U fl "ff ll lU 'W fl 1;-11 'W ~ ll" l"i11iJ'Wfll>$)'1Clfl 1 llJ> !JU fl !JU ;-11J 1\'" ii fl" n 'W fl i >'VJ• 11'1115 ll 

u;-:: m'Yliil uici ll ~ll1•Vii1M'inl'Ifl11m livm v~ ll li mm> 1 'Jiu m> 1 i'1 ilm ~ll nu w 1 fl W'll" ~"~Niu 
1J i mm;- ll Clfl ~ 1ll ciN mtllil ty111 ~!fl mnl'l 1 u ll~ Ill ~ "flw:; fl n1J m >ii m ;-u ci ll C1ilm ~ll 1 M'mi w1fl 

W'll" 1'Jiu fl'iW li'Wlfll'ifli" l 'YICI \ii tll'I (IJ111'11'W) UcillClff'W!~ll 1tt'mifl~ IJU'.i:IJ 'YI fl(j1'll'l i1J11l'Wfl:J~ 
mtll fl i>u cill Clft'W!~fl'UiNli'W lfll 'i 1J11iu fl> 1rl fl tt l1 iC11J ri flu 1 llu ~ u 

' . 
1 u ii1u'Ull"fln1 M' ilw tJifl'llll" ff mu u fl n 11u u u w;-:; > i '!f u l\!tY~ ~ > n • 

ff ill u u fl n 11u w. ft'.2551 '1 $i' il'tyl))'~ H1 mhu ~ 4 1 m~ ll" 'U f.H .u' ll M'11J 1um>1 M'ilm~acff" '1 $i' 

fl i11ul'J.u'llM'11J 1ufln1M'ilw~!ltt5 a~' fl>:JIJ ~ii<l fl1'1 w ::flll' iC1m>1 M' ilw ~ll f u >ll" f u a i 1l1 

~ im1u tt5ll 'Ylf w Vff'W~'W 'Ull'J 1 tt 115ll 1tt1'lii'Yl f WVff 'W 11'1"] !! II' 11 M' !'HI u;-:; TCl'!fu1 fl 'Ufl" fft11U'W 
• ""' I !J}QJ !J/cv !J} I 9)<11 <!i !I}<:! o I <:! I 24 QJ !JJ '°" 

fll'i!"'W !!flfl'i:J!Jfll'i i:!•l'lfll'i :Jll"i:!"l'lfll:J i:!'ll11Ji:!•l'lfl1'i 11'tli:!IJf11!!11'W"!'Yll'JlJ!'Yli 'i11J'Yl"1111JIJ 

1ttl1'lliuufln11u1 i'lilui~ll ""'l'J'W riflm>::i;ifl~'W 115aiii~rnn1J~ii<lfl1o1w::mi'il'lfll'i 1ttilui~!l 
l !J}<!i ')) 1 I <:!:! '""' d..::t ) ,/ d !J} I 1 I .J ,,!!. QI di .:!' !! fl Nil ll 11 'W' ll'J mu l1 :J tl ! !flfl. fl l'i 'YI IJ Nl'I u ;-:; ! l'J'll'W ! fl C/1 'UM fl Cll" l'I tl I'll" 11'W"11 :l tl )11J fl'W!IJ 11 l'l''W 

• ' u 

1u 11d ""l 1 uu~l'I:: >ll'l1nt.1f11m1::M'i'llu"11u fl11"'1'J'W 'll11" ff muu m;-11u 115111nt.1f11C1l1:; rliiui'li 

'II 11"11 if ilu if "111Jl'l 'Ull" ~1\' mf u ;- ll'J 111aj 115ti'U11" o • fll>~ ii Nl'IU ;-:; t l'J'llU! fi l'J1 .u' a"if uu II' 111~ 
0 1 ~ I 25 ~ 'J) .J d '1"' I d a..< QJq ""' QI "" •it.11t.1 l'l•::mfl1i 111t.11'1t.1 •1N•::mu 1'11i '1'1'W'Yl 4 'U11"wn>1'lfururul'I n~rn•ffmuum;-1"t.1 

u u ' . ' 
'l'tfl.2551 il1llt.1 fll'i \i1nl'lilit.11•'UiNfflllU'Wfl1'11t.11 'Wfll'i1 ttilwtJill!!riUnl'Jlfl:J:JIJfll:J ~ill'lfll:J 

'a"~ iJ l'I fl n ~'li1C1 ~il l'I fl n 115 fl ~iii'! i1111ii "! il C11J1 'Yi i u l'I:: ~ti fl 1f u ;- ll'J 111 aj 115111 M'ilm~ll nu 

o •fl i;- ~iiNl'IU ;- :; tC1'!fu1fi 111.u'u" nu till iu um;-11ui"11l1 ll'J! ~ fl!ll u flniJ l'l'li11"'Yl N 1um>1 tt 
' . ' 

lfwtJlll t l'I Cl'l'J• 5'1 '1 $i' Cll fl~'W mi11ifo 1 l'lu m;-u l'l'liM'Yl N'lltl" l'l'lllU'W fll'i 11uYI •::Vii m rnJil1w 

ilu1~11 tl'll'l'l'J•'.il'luriunmw1flW'11" M511u'.ii1'Yl 1 uifl1fl~iiNl1U>:: tC1'llU!fil'J1'1i'a"nu nu m rn rn;

~ill'lm> >ll"~ill'I rn;- ~'li1C1~ill'I m> M1u~iil"i1u11ii"1n111J11'i11rn::~1\'lllf u >ll'J 111aj cff "•::1llu rn;-

1111" tl 'W!!l'l::l'll'I iJl)j111 l 'W!~11"fl1'll'ij JJ~ff 'W!~ll t fll'l'l'J • 51'J'Ull" till l U 'W fl 1'!1 'W l Ji !lONf l'I fllJIJl fl 

• 
'Wllfl•1flil w;-:;;-1'11U'1J!IJ}w ~>n•l1'tnil'um>11u 'l'l.fl. 2551 ii" '1#1iirn>u1J!IJ)'&IH' 

mnC1ri1u~ iii C11'1i'll"n u rn;-n iri u~ u!11 uri1u'Ull"~u'.1 m>l'l'll iuu rn;-11 u .ff "ill 'WlJ flfll'I !f 1'1I\!1 uflu 

24 QJQ)""'"" Q)""' 1J1'1>148 'l'l>::>l'111Jtyl)jA~>fl•fftn1J'Wfl1mu w.fl. 2551. 
25 IJlA:Jl 49 'l'l>::>l'llUtyl)}W~>O•fftnU'Wfll:Jl1'W W.fl. 2551. 
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ii '1iY'w 1 •1~ v1tl' u llln'l 11! nn rn'IJ eMtrmu u fl1111 uri rl1rl'qJl>i 1"'1 t '1 vm ·vn::;llv1"~"'1111 ii iYm~ll ~' 
ii'1u'Vlfl(J'l1!.11Vi1>1'1::;1J 1uliTwri 2 :IJll'l>l 24 ri ll(J'l1!.11viJlr1111u'1ii'fltll'<l':1JU~wll'tt1:1J'IJll' m1:1Jfl1'.i 

Qll '1 fln 111llQ1ili1m• 1ufl11ll'1fl1> 1~ m'.fo,tl'u iii1tt1Jflflllii'"mh1li'lu111ll'lli111.W 1ri mrnfln . . . 
Qll'1fl1> Qlili 1m• !u lll>ll'1 fl1>111 lJYi m fllll'1Jll,ff muufl1111umrnflu1Jflfll1Yi1i1'l fllJru:;iJ,l'lll iuiJ 

"' ,, .. ,, "' ,, ,, ~ ... ,, "'' I) lu u 1J fl fl ll mm::; mvm llW 'W • 1flfl1'.iluu1J fl fl ll ll :1Jll::;mvm1m1 111 Mmu 

2) lflVWll,fllWWlfllJ1ii'ri'<!'1 ltt ~lfJfl l'Wfl1l:IJN'1l~ v1nu'Vlf w6rim:;Vi1 t'1V'l'J•1 Ill 

iil'h•::;l'.ifl1nllfl1'.ill' t'Vlll'111ll iii~AW 

3) !f!VIJ mN l 'VllJ ici llllfl'111 lJUlJ'1llll fl•l fl11'11fll'.i ll"l fll'.i 111ll11U1V,l'W'IJ !l"f l!l! l'W 

4) mm fl 'WQlJ ii l'Wl• l 'Wfl1'.ill'1fl1'.i~ "'111,1'11u11tl "lltjl'W'IJru:;ri umuu fll'.il1 'W IJ fl! Yi fl 

1 " • ~ "v " ' . I ~ tl!l'W lJllljqjl\ll !1'W!l\ll•::; !'1'.ilJVflrl'W•lflli'Wlfll'.il!'l1,u'.i::;l'Vll1 !'VlV 

5) lflVIJfltlll'11Jll'W •1flfl1>1flu fln:IJfll'.i Qii'1m> 111llQ1iil1m• 1uflnii'1 fl1'.i'IJll" 
CJ ""> ""I ,,!:!. I j/ "' <V a' 

UtlllJ'Wfll'.il''W \lll!J:IJl\ll'.il 89(3) 11'.i!l!Jl\ll'.il 90(4) l1'.ilJ\ll1"fl(Jl1:1JlV11'11V'l1llfl'Vl'.iWVUll::\lllJ1'1 

111'l fl'Vlf w 6 l ~m11li •::; 1 Jlf u .if ll vrn ~'W • 1 flli u lfl nu ti' u ,-::; l mY1 'Vl v 

6) lflumnmn Qii'1fll> wtl'Ml'W 111llQ1ili1u1•1um1ii'1fll'.i'IJll'lHllUU 

4 , .,\ d l d v ,, ·~ ,,v ,, , • I ~ 
fll'.iM'W!m"ll'Wllfl 'Wl1lJll'1V1fl'W !1'W!l\ll !'1'.ilJVfll1'W•lflli'Wlfllrn'l1,1J'.i::;l'Vll1 !'VlV 

7) lfluQii'1 Ill> 111llQ1iil1u1• 1 u flnii'1 fll>'W llflmil!l•1fll'l mmJ,fln1Jfl1'.i'IJll" . . . 
u1'11'1'1Yi i Jlf u iYm'flllM 1lliJifum>fi1u>:; nu 111llllllll 111lllii11 >::; Q fl~ u ll tjtl'uumu u Ill> l1u l ~uul'i 

(!) lflu m111m1111llriu~ fllJ 1'1Jll' fft11uu fl n11u~' hi1 'lim>1Jfl1>ri 

~l 'll "'! ""' 'J) ""' "" 8) l u U 'IJ l'.i l'llfll '.i fll '.i llJ ll' U!J 1'11flffil1 Q U 'Vl U '.i l lJ (I '.i ff!Jl 'llfl 1 WI ff ill 

um:Jimrn1Vill,~'W 111llQu11111 Vi ll'~u 111llQA1Hl'111mu''Vl1'm1 li'l ll"gu 1'1'11lJri1rn 1m1 

u ti' u ,-::;1'Vl111 'Vl vu '.i::; flll1rl 1 '11 'W '1 

9) lfJ 'WWU Ml'W li'W lfll'.i u tt'U '.;::; l '1'1111 'Vl v115m1'J 'WQri'll' 'W • lflflnlfl 'W 

w tl' fl' 1u 'IJ lJ' 1i u lfl 1 > u li' u >:; l 'Vl 111 'Vl V\ll llJ 111'l mn ru 'llri 1i u lfl 1> u 11' u.,::; l 'Vl 11i 'Vl vu.,:; fl1l1r1111 u '1 

l ~ 'W !! Ill i Ji f u fll '.i u Ill';'• 1fl1i 'W 1fll'l'u11' u.,::; !'Vl ff i 'Vl vi ,r l .if 1 i u u ti'i 'U l! l 'W::; fl 1'.i 11'W'111 lJ fll 'l' 

l'l 11 iJ u Ill> 'Ull' umu u fln 11 u 11i'fo l flu Ill> l'l n' 1'11u 11 i1' i u mnu u Ill> 11 u ri l flu fl! 1 m11n•A1lJ 
v • • 

' p 4d • I v d v • • I ~ "' "d " di fl(! '11lJlV11~11V1'6 fllH u lJ .,::; !Jltll 'Vl ''W W'W fl' l 'W li'Wl m w '11, lJ '.i::; l 'Vl ff ! 'Vl v '11 'l' lJ Q'Vl W'W • 1 fl fl n !U 'W 



60 

1'I u rM iu 1i u i Al 'i u li' u>:; t '11ff l '11 mt A if' WI eM 11' 11J '1i.i1»fu\iiiu11w''111J mfo i fl EU <ii'~ 1i u i A 15 u li' 
• • • 

U5 :a '11 ff l 'l11Jn111u '1rl' mi i 1 'li.i ilir'l1liVi11:; '1 Wlf Uff'11 li1 u fll5 cliui! u 'llti' l'l'f:l iuu fll 5 i~ u u u 
t I JI JI I 

IO) il'lu lJA ATIViil"1' miw:; Wlu,,r 11J'l1:iu'll1'1fJ ru l'l'IJ u&lvu 1 '1 '111il '111JVi 

• "' '1 "' 0 26 1i Wl I'll 5U '11' U 'i:; l '11 ff '11 fJU 'i:; fll ff fll '11 'W '1 

~· o' .., I d,;!:1 _9.j.., d'l'~-1 d' 
~ '1u'J:; j'( 'A 'UeMIJll'l 51'1' fl m 1 fl A tl fll 'iU tl' fl w '4 A A !l '11 )j 1'I' u'J:; j'( 'A 
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ii ii 1u 1~ 1um>11l'lm>l'l'W11'lflu11lf '1116'VJ fll'l'W 1m::11'1 ~~"'IJ flfl11rl u1.fli1tl\il11 ,., iu mi 'UVI u 1 uVi u Yi 

\ll 11J~ 1i'.l u 1:'11Jl'l 1> 11'1v1 wii eii ifl ii "ill~ n ci 111 l'l u IJA ~ti>:: 'l[IJ ~ii 6~ uii fl 1 i, muf! IJ1:'1o 111 u m111 u 
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.! Cl I<-> r.:l; 1 ,.,f Ffj W ""' I _f .d I t 
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'i::1111 <1l1::;1~1ff m mm mu111Ju'IJ6fll'ltl-IU'l'l 14fl1'i1 ~ u 'li ~ n itt m:; nu 

3. lfi'~ lJ!l'~ l~!fi'UIJ'l flll~'IJ fM 'l::lJlJ'VI l~ fl l'i 11 u 'i ::1111~ Ul ::l'Vlff 
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• 
4. d'l ueyuv nm,ifou f m1'1'i 11 ~ a\'11"1'1' l'Wli'l1ll l!il ~u<i:::m111 u 'i], i u1::: \il rn.h::: t'l'lf11:::\il u 

1Jilmf1tm:::1:::\ilu1<in . ' 
~uii"iJ~~uuil BIS ihh:::t'l'lf1<l'm~m1:1.1 55 1h:::t'Vlf1 1~wii 50 1.h:::t'l'lf1Viiiil'l'lilim111 

' . 
S l _, ~ _, 0 "'' .. ~ .. • "' A .. "' <l"f1:::U'W'Wt<1a" (Vote) 'Wfll1u1:::'Jl!J<l'lmyu1:::~1u 'lM~\il'll'W 1'W111tl'lll'W!JQ'WlV'WtMt\illl'Wfllfl~lfl!J 

'llll"VJn'\'J 11'lari1ul11aj~:::t~w1n:::t~a1numnw,1uNti mw11rilm1wu1:::~1'\'J m1~1m1ui1uN<i 
CJ"'> 0 .::t .:!{ jl QJ .<::I."°\ d jl .:; ,,f "" 

fll1ll'W!J\l11W,l'WU>:::~1tl tm:::m>mllflN\ll11~<l'lllllltu'llll<l'>::: (External Auditor) tU'W\ll'W 'Vl"'W BIS !J . " " . ' 
fflUMl'WL'Hajl'l',vtj w tifo,trn'il<i (Basel) u1:::t'l'lf1tl'J\llt'llll1u<iw.J tm:::iiti1tl'tNl'W<l'l'llllltjViu1:::t'Vlf1 

I d""'- .<:::.. :; 3/ 
~ll"fl" tm:::tl.Jfl'll 1fl 11'laf1w:::mrnmrn1m1 (Board of Directors) 'llll" BIS wu~:::u1:::nvu\il1a 

nn:1.1m1~1u1u 17 fi'W 11l1aii 12 fi'W~lfl 6 u1:::mf1~t~um1:1.1nnm11<JI,11'1'uri v1'11m11imfinflm" 
" 

""' 0 'j) d ~ _1 .dt .::t , ' ' ' 
f1W:::fl»!Jfll1ll1m1~:::'Vl1'H'W l'Vlt<lll flu1:::1il'W'llll" li'W lfll> (President) 'll ":1.1111::: 'Wfllll'l 11 "\ll lU 'H'W" 

flHlti::: 3 '\'J 

3.1.1 Basel Capital Accord II (Basel II) 

l mri vu:1.1 m1f11J 2544 fitu:::n n :1.1 m1utt"mt'll<i111'1' 1am 1\l111~ ff vu~ 1il~m1 

1i'Wlfll1 (Basel Committee on Baking Supervision) !l'i'vvn.flvmuvri111fu'1ivll1fl<l"t~ll"t1unv"'l'J'W 
I .J <1j I .J Gj!V j/ QJ I 

U'H,lllt'lltl'U'W!Jl t'H!J (New Basel Capital Accord) 'll"~::: 1'l1U'l'l'W'llll\llf1<l"ll'Wtfll (1988 Capital Accord) 

New Basel Capital Accord ~:::'1haltttfll'lfll>U>:::tiimm:::uful'1'1\l111Jm1mia,~11mn11ma11'1'~t,~w 
ni1 1988 Basel Accord 

<; "'' q > d ,\ O A , ~d 1\ila Basel II tu'W!Jl\il1jjl'W !'H!J'VllJ!Jf)!JltWllfll'H'W\il'll'Wl\ilt~'Wf)ll"'l'J'W 'H!Jfl11!J 
QJ d .A ,:, r-1.J QJ d 

mm:::fflJf)lJfl11!Jt<l'V"'llll"1i'Wlfll1tWllfl1llJlJ'WM t\ila Basel II !JW'Wjjl'Wfll1Wl'll'Wl!Jl~lf) Basel I'll" 

tuwlwt~ll"f111mia,'llll"iim~v (Credit Risk) ulli Basel I t"tl'1m1mv,fuf111mi'lamatl'i'tfla,wv 

tw11:::mll11J!1w Basel I n111wl'l lttiim~miivuVJnu1:::urn iif111mia,tvi1nw li1"1lw 1imm1mw'llv~ 
I j/ I I " 1 

ii'll w l\il'llll" iim:Jlmvi lrl'W R ~:::1'111 "t1 w nll"'l'J w.U w 1'11rvi 10 wrirnf uilwt:Jlvtl' w '1 91" l wf111m ~ w ~1" 

. . . " 
iim:Jlv1wl11ajmnni1 11~vm,uli"m~~:::ii NPL 'l"n11vrnttt,11i1" ~"iim1:1.1ti'la"lJ1nni1 lilTww 

,, • :ii. • • 

t1'Wflll"'l'J'WoU'W1'11'll<M1i'W lfl 1l mci lU Vj ~ :::1ll" f llf111!Jt ff a~ fi \Ji N rl 'W ~"fl 11 ~:::JI MU\ll n\Ji 1" rl 'W \\)' 1 a . ' 
wvnmnw !Jlll11J!l'W Basel I \il,nrl11ifo1"i:i~t<l'1lJltt 1i'Wlfll>mW'llVWa1ai1J<1\ilm1mi'la,'llll,\ll'WM 

n111::: !fr:i 1 ~::: l tt ft'Wt~mi a"!Jlfl'H~llU va Rill' Ml'l 1Ht1 'W f)ll"'l'J 'Wtvi 1 n 'W \il "1l 'W fiW::: m l!JfllJ fl 1rl1J 
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t SI 1 SI o '1 

\ll11•«v11'iimt9iu~" 1~ iH' rnJ~ "mlll1l!1'W ilrVlvmi'1'11~ flvvumci 1il" uu:; 1~t1!J i~w"uATI 2531 

' II) V<=::1 .C:. "" d ~ ?I di ""' t '~I \llillJl tfl!Jfl11tVWfl11W•11ill1t1il"f111!Jtril'J"'llil"\llll1fl (Market Risk) t1J'W Basel 1.5 'lM!JNll\ll"lt\ll1J 
SI I 1 t I 1 1 

2541 •1fl'w u 1~ii rnrnri'1'lltVirn91!J1 uri1u'llv"m1rnlf l'l"tim'1/v (Credit Risk) uu:;tw rn~ v"m1rnlf m 
o"'> .f'I .J t::!. QJQJqVo <ll_j l.1j I 

~imnrn1tum1u (Operational Risk) !1J'W Basel II 'lM•:;!JNll1J"f11J t'Jlll'lll1111J1:;t'l'lfft'Wfl')!J G-10 

ml'liu1J 2550 v1h"h~m1J Basel II 1iJ1~il'"r'\'11'ttttl1m't~tl111frnh:;rnffwt1flfl~!J G-10111Jo" 

1h:;t'l'lff1'1'11'1 tWl'l"uAittii m1tl 1m l~\ll1!Jf1111Jmm:;ti1Jtm.h:;rnftut1flfl~!J G-1 o rvhif u ttAmn 

u1:;t'l'lffl'Wll~!J G-10 tl1mlll1l!1'W'llil" Basel II mi~1~mh"ti!J1JHU1lmm1iuu1:;t'l'lfffl~!J G-10 
t \ljj/QJ QI.., QI -=l I t::!.\I) l\lj:l/o GjV 

'Wl~:; tfl11Jfl11•flil'Wfl1Jflfl111l1.Jlf111'1'1 t!J tf1Ul!J1\ll1l!1'W'llil" Baselll !J1 t'll!W11:;!J1\ll1lj1'W'llil" Basel 

II il"fli1 Basel I im~v"~1u1ut~'Wflil"YJ'WAt1lrU'l'lfw61il'I" ~"mfli1iim1rni'lultl1~~~u1'.!'Wfl11 
Ydl ~ • • I d~ ·~ Y o ~ Y • ,,\ 
fJl'llJt"'W'1fl\ll1"1J1:;t'l'lff'llil"ll'Wlf111'1'1 t!J tfl'W1!J1\ll1l!1'W'llil" Baselll !J11'll•:;i!"fl11t'Wil"'1fl!J1\ll1l!1'W 

' v 

'tu rn1fiflf111rnlf l'l"A1" tfo tl'll'l~t:U l'lu•:;'llt1l'lflmflci111l'll'IElvlil'"Av1i.Jil 
.I d ~ y d ~ ,,i ~ <l 
1J1:;t\il'Wllll fl'llilll1fl (Pillar!) 'llil" Basel II •:;tnt111l1Jf11l!Jl<1 l'l"'llil"ll''Wt'llil (Credit 

' ' v 
Risk) 'ii1~iirn11ut'il'Juui.JM ll'lmtu"vvmi'lumlll1l!1u 3 fi'vmlnl'l'"il 

v ' ' 

1. Standardized Approach 11liJ~:;fil'lf1111Jtff1'1"'1flfl11'J'Wilfl (External Rating) 'il" 
)I 1 I I > jl 

•:;ii rn1fil'ltl 111!! flf111!Jtff l'l"A1"ilu t\ill'llr'Wt'11vrwv'iiv~mfiv (Housing Loan) •:;fi \iltl111w flf111!J 

s d Gj d°"" d I "" : W s d c} 
lI11'1"ll\illl"!J1•1fl 50% tlJ'W 35% !'W'llW:;'l'lll''W!'Jlil111'Jl'Jill'l•:;f1\i)'W1ll'Wflf111!J!<11'1"'1'1 75% l'Wtl"~lfl 

> y 0 I f 

"" .<':I _I t::!..<::l r.i .::$ .<::l j/ I Gj .::t S 
ll''Wt'llil 2 1J1:;tfl'l'l'W!Jfl11111:;•11'Jf111lJtll'l'l"!Jlfl•"!J Default Risk 'Wtll'lfl11 t'W'\Jtu:;'l'lf1111Jt<11M'llil" 

NPL •:;1i'Ju 150% 
' v ""<::!.""' 5 .q ""' 2. Foundation IRB Approach (FIRM) 11lfl\ilf1111JtI11'1"\lll!J!J1\ll1l!1'W'W•:;!Jf111!J 

tfi' !J"1\il!J1fllli111l mfl tl'll'll!U 11'1"1'W.1111'1t'Wll'Wlfl11!tl" (Internal Rating) tl'll'l•:;iim1Vi •11w1•1fl 

Probability to Default 
v 

3. Advanced IRB Approach (AIRB) 11lfil'lf111!Jtffl'l"\lll!J!Jllll1l!1'WU•:;ihu1ru 

d ., ~ y y ~ ~y ' 
f1111Jtal'I" t\ill'IW•nru1•1nttllll'l\ill'W Wrn!Jfl'W t\illtfl Probability to Default, Exposure at Default, 

v v 
QJQJ Q.,g.:ol. j/ I At::!. 

Maturity and Loss Given Default \il"'W'W!J1\ll1l!1'W'W•"!Jf1111Jt'll!J"1\il!J1flfl112 11ilt1fl 
v • 

'Wilfl•lflW'W Basel II i'foiirn1W•11il!1f111!JtffM•1flfl111'l1!U'W"1'W (Operational 

v ""' l d a.id 
Risk) mi'll trn:;1Jfl1'm1J"tl!Jflttiu 3 !J1\ll1l!1'Wl'l"'W 

v 

I) Basic Indicator Approach (BIA) 11lrn1\ll1!J!J1\ll1lj1'WU•:;n1l!'W\il lM1l'Wlf111 

,:;I{ v"t~!Jt~ uflt1"1'.! uii fl 15% 'llt1"111'11~ ~lflYJ fl~ 1il •111Ji\'u 

'
1 

1l11rn 1WJumll', "flv'11Jufl~uf1111Jfil'l," 1J9i'Jlm11'11u (14 ti"mfl!J 2549): 4. 
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• q q v 
3) Advanced Measurement Approach (AMA) !Jllll'.fJ!l'W'W~:::!Jf111:1J!'laN11'l!J'1 

' . 
IJl fl l l'l IJ~:::ilfi 1w11l! m1rn!Y 1111111ut'il1111 !Jlll! m1:::ri Ill mwmn!J n w 

11'.f:::t~wm:ln~ 2 (Pillar II) ~:::tlllfWl'l 1Ut~lN!~l'l1ft'lJfl'.f:::1J1Wfl1'.f\ll'.f1~ffV'lJ 

~ u ll ~ 1~:; fl l'HW 1'11 tt li\Jlfll'.f ii m::: 'lJ1'W fll'.f ~ •Jhl'J 'I tt fll'.f l'l n 1!~ w fl V1'l'J w 1tt!w1'11 WV\lll!J!Jl\ll '.f J!l W 

'r Vq 'I' ,,i ;~.,\ 
Basel ll'll'lliW lfll'.f \ll V1!J fl l'.l~ W!1 'UV1fl11 fl1:::~11'1fl1l!Jt'11'11'llV1WV'.f 'l'lffW'liV (Portfolio 

• 
Diversification) 'llV11iW 1m1</I11'1 ~ 1 u w O l'lllflli'Wlfll'.f ii ri'l'lri1w 'llV1V Affl'llfl'.f '.f !J 1l'lmmnw111u:::'l'i1 • 

1 ttlJfl111J!#1111Jlfl~W 11'.f:::t~ W'll!ln~ 2 ~:; 1 ttfl1l!Jfflrltl!1Wt~iN'lJV1Nll'J'lJ! 'lll'.ffl111J!#M (Risk 

Management) !Jlfl 11'1111i'Wlfl11Utt111'.f:::!'l'lffl'l'll'I u:::1ttiifln'l~ Basel I m'Uzjow (Parallel Calculation) 

ft'lJ Basel II 1l'lw1:::11:::nm 1TI1:::1r.h1iu11f11J2550- iw11f11J 255111'11l!Jllll'.fJ!l'W AIRB ~:::IJflUl 
• • 

1~rivu 2iJ A'1ul'i1Avwiw11f11J 25491rn:::mmJI1w FIRB u:::1Jfltl1m1~rivu 1iJ1'11ul'i1Avwiu11fl1J 

2550AV111" 
• 

11'll'lfl1'.fl'l111t1'WflV1'l'JWAl!J Basel II UWU\llflANulfl Basel I 1u 3 111:::1~w 

' ' . 
(I) m'.f ii 1u 1t1J f111rnw 1'11W v'llv111 w ntN'l'J u Iii v iiu 'YI i' w 61lY1'11 u::: rVi 1J'ii w 

ulfl Basel I A11~ $1v1ii11wflV1'l'J w1v1i''Ufl111Jt#l'l1<ll 1wtlfiuwfln uvm'llu v~lflfl111Jt#l'J1<ll1w 
.di 'JI ,.. • 

tfl '.f ~ A'li 11l'J w m1Vl ul'.f ll! lfJll!fl1Wff 'W 'l'li'w U'llV1\j fl'llil 01\j fl'llil ii fl ll!fllW~ m'.f 1'111111 w flV1'1'J W u:::l'l 1 

• !J) !JJocv a.1 o A 

(2) m w 'lJ 'l'l 'lJ l'l'l'll V1I!!fl1fl'lJ\ll'.f1 uff V'lJ 'YI 1fl11fll'll'W1'111 !1 w fl il1 'l'J W 

\ll 11uffV'Ufl1l!J!#1'11'UV 1 ff OlU 'W fll'.f 11 wul'i ll:::U 'ii 1 Ull:::Vl u 1'.f Ill 101fl 11!J ~ 11l'J 'W ~JI !M fl l'll W l'l 

t1WfllN'l'JW1ttA11ulflff01UWfll'.ft1W~!Jfl1l!J!#l'J1A11nw 

(3) m1m'11Jfl111J 11111'lff1wm1'1'i111w 'lleN ff mu w fl1111 w~ u:::$11M1il mNl'I 

-U'Vl;j llfl111'llt il w fll'.f !tll:::fl11!J!W 1'11WV'llV1flV1 'l'J'W ~ 1ff 01U'W fll'.f t'.l u $1 v111i''lJ1:: ~ rn1 u flV1'l'J W \lll!J 
,/I !JI~.:\ ~ ltjA .%QI ">. 

!flll!'Yl 'lJ11U 'll 1Vl~u:::\ll !M!J !1 'W fl!M'l'J 'W!l'I !J'lJNU'll 1!J !1 W flV1'l'J Wlll'lM 'lJ w fl'lJ11'.f:::!fl'l'l ~ 1 fl utrn:: 

• • 
~1U'W fl11J'lli:i1m>1~mA1J!l'W Basel II 'W'wu:::iiNllm::'l'l'lJAVffmtiw 

' . ' 
fl11t1w 11'll'lm:::'l'l'lJAV1::~1J!~WflV1'1'JWAVffW'l'li'WU!ff1'11 u:::'ii'WVQO'Uf11l!J!ff1J1'UV1ff01U'Wfll'J!~WUA 

32 liA~!Jl !l11pi'11Y trn:::fffll!U o1ll'll11, Basel II !Jllll1J!l'W1mJ'lJV11i'Wlfl111WV'Wlfl\llft'lJ 

v d .;f """ QI QI QJ " "'"" " 0 "' !J) \llW'l'IW'l'lff 1'llW (m 1!VIW!J'll1Wfl1: 'lJHl'l'l'llllfl'l'l1WIJ vhrnff'l'l ~lfll'l, 2547), 'll'Wll-2. 
i -0 "' 
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' iv 0 ij}aJ I "'I I ..::,. QJ cf~ q 

!l::mn 1m::m1 'lflJWlljjl't.I Basel II 'il::'Vll 'H"ll'l'l!l"Jm''t.llltl'l'J't!Wll"!l''t.l'Vl>'l'W!<T tl~!ll'l!l,'illfltl'l)J 13.5% 

milB 12% M1t11::'U'Utiuli1>B,lll'l!l~ 1 .5% c11n::'U'Ufl1>11uu'w~f'U1$1 cJ1,mnii"w11n11u~1d'Ju~ 

'il::lllB~1w'1 t11Jfi'Jl1J'l'lf !l!Jt~llf llEnWlllJ"ll'llJTHl iunnu'li,<Uu t11YI tlf mtl~ tl'W fll>'U'1Mn111t1iu, 

tlf 'U 1::'U'U'U'1111>m1rn*t1'1~ t1 i if "!l'mil' u111111ui'.l1"!1'\i t1> m'l'lmn~u u!l::1~ 1Jfi11rni'lu li»IJ i 'ti nn 

u'li~<Uu" 

3.1.2 BIS Core Principles for Effective Banking Supervision 

0 QI _1 ~ ..... 91 d 0 ?1 0 QI ~ 
"ll'l>::fflfil\!'lltl' BIS Core Principles 1J1::fltl'Ul'l'Jtl'H!lfl 25 'lltl 'll''illllJ't.l"!l'l'H>'Ulll>lJ 

>::'U'Ufl iti 'U\lll'J'il"!l'll'U"ll'mil' u 111111 u~ iJ tl>::il'Vlil 111w 1 l'lt1iwhu~1rl t11.fi ti' ti 'U m>Vi 'illrnJ 1iu.Y1 
• 

ljfifi!l lli"ii'il::1i'lu~1i'lm~1'll!l'"ll'mil'u111111u ~iirw1t1111> 1m::~llwmw111m! u 1$1 min '111mhu 

d ;, ;,v9 ~ v = = 9 v 
'VI 3 l>tl' nu 'H t'Utl'ljl\!l\llll!l:: 1fiN"!l'>N'llMfl'ilfl>>lJ'Vll'lll>M'W (Licensing and Structure) i't.l'lltl 2 

cJl,iJ 1 'ilfi111J!f1'1 \jJJ i lll>tl'lj \J!lW 1ifmnuu111111 mh:: fltl'U1l >fl 'iii w1 Ill t1'i'.l 1111 n1Mu l'l'llt1'Ul'll\llt1v1' 

oMl'll 'il't.I U!l:: iu.fi ti 3 cJ1 '" hfl'Jl)Jff lrl l\!11 'HU 'Jtl,l't.I~ tl'lj 1)11\lllll ll'" ff 'Villi 'ti nnn l'H't.ll'llfllll'tt 

mw>l}l't.11 m::tli} l"ll'liflWu'lj tyw1 i if 'l111l >fl 'il'Ul,t1a1'~ "!l'mu 'ti 111111 u '111ili1$1 m1J1J1W>j!l't.I~ n1'H't.ll'l 

i v9 • v d ,.I v = ~ ~ v :"I v 
m:: 'U?'t.I m> 'H 1 'Utl'lj \jjl\ll t1t1N'W !ltl'VI !\'l'lfi'J>'il:: lJ>:: flt1'Ul'l 'Jt1nnw 'il1n1n 1m'in1,'lltl'!Jlll urn l'll!N 

li'Wlm> ~ii 1u 1t1111>u!l::~lll'lnnt1111 "!l'tlN'Wtli}il'~ '1mm::1111n 1ti'Ufi1'Ul'.J 1Jlllt1 i u m1::.fi t1~1til'l 
• 

"" eS "" "' '1'11,fll>l''t.I J'JIJIMl,'t.lfltl'l'J't.l'lltl,li'Wlfil>'t.l'W'l 

'iJ1mn'lmnw'11'llt1' BIS Core Principles ~'"!l't1,.fit1~1rlv1.fit1'~'~ 1$1mh1mJu fllJ 

n 1 ti 'U'.J U!l ff mu u fln 11 't.l 'llll' ti>:: m ff l 'VI ti 1$11111.fi ii.ntl f 'U 1 ilf'l l't.1 'l'I >:: >l'llU ty .Y~ l( > fl 'ii "!l' mu 'ti fl n 11 u 
• • 

w.ff. 2551 if 1,ui11flci11fill 1u11iN'llll,fll'l'B'lj \jjl\ll itt"ll'muu111>11utl>::fl!l'Ul(>fl'il il'l'l i1' 'ti 1llt1,!J 

m1n1t1't.ll'l'llt1'Ul'll\llBVNi'l'lrn't.I V1>::>1'llil'tytY~1l>fl'il"ll'muum111u w.ff. 2551 ii 1$1 n1M't.ll'l '111whu 

diJ, ,.I = <l~v~~=• 
'VI 3 'Wl>tl,fl1J1JJ::flll'U1l>fl'il )Jl\llJl 36 'II' !l'l'U\jjty\ll'Jl 

1 ~ "" a' """ QI ""' <'!!. "" <V "" _J ""' cl -1 ""' If! 91 " t1 li'Wlm>mw 'lltl 'UHJ'VI!' 't.l l'J't.I 'H> t1'UH1V11ml'l\llnt1,'llm> lJ>::fl!l'U~ >fl 'ii 1\ll 

m'l'l1::~ >fl 'illimm1'1'11ru 'JIN 1l >fi 'il11u11 u M1t1~ >n'ilm>~wvJt1,'llm1 ui11ulll mm m1:: ~,fl 'il~1rlm1rl t1' 

M1t1~111'1 mi t1n ntl>:: flB'U 1l >fl 'il'll!N li'W im>V11ru 'JIN 1l >fl 'il11u11 u M1 ll~ >fl 'iltm ~ w vJ v,'ll m1 m1J ~ 
• • • 

1i 't.l lfil> u 11,ti>::1 'Vlff l 'Vlt1tl >:: mff n rnu l'l VI' ii li'W 1 m> u» 'ti>:: I 'Vlff l 'VI tl'il:: ti>:: mff n l'H't.l l'l ~>fl 'ilVi 

33 QJ</ °'"' """" a' 'll!Jl>\ll't.I )J'fll'l"ll''J"!l'l'l !!!l::'i:f!l!\''ll 't.l!lfl'ilff>l't.l't.l'VI, Overview of Current Macro Economic 

Condition and Prudential Regulation Impact to Thai Corporations (fll'!'Vl'l'll.J111'Wm: 1i't.llfi1Jfll'ff'1 

BQlitll, 2550), 'Htl'l 4. 
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0 QI o' 0 QJ .<:::>, d d d .ct 0 ?I t jl dllt p 
01'11 'U '1 '111:1 nmw 'VI ffl'll >um >U'.l ~ nvu 'lj w ~·mn a1m MM rn~ 11u uu u '111'1n i ~1 • ' 

~1nlJ1l'l >1ii' "mi 1Tii11ttiiiuu"01'.lfl 1'111-lf!'llVU!'lll'l m'.lu >~ nvu'lj '.l il ~ 'llM irn 1u u 

nn 11 u '!$\ vclNi'flrnu 1fll'lii01'.lfl 101Jfl11Jf! uvcl1" 1m\'~f!~1nlimfl nmi "u> ~l'Vlffl 'Vll'I rhu i m~ tM 

1"1 ' " ,J _1 " ~ ~ " ""' 'llll" m ~u1u 01> 'M uv 'l.j 1))1\lllll'l1" u Vl'l'Vl !'( f!fl1> ~~u >~nvuf! 11'101'.l'W ~1'.ltu 1 i fl H1:1''.l1 "'llll" l)J!ll u 

1-0'l'llll~lililfll'i ~tJ1'U11'101'.lU1:l~~llfl01'.lll11 lll'UN'UUfiu91"1'UU1:l~01'.lfl101Jfl11Jf)Uflll'l'l'U ~'!$\iinn 

nri11 H1uw>~'.l1'11Ururil'wli'.ln~l!'muu01'.l11u w.11. 2551 Huft'11uMU1f!~ 2 ri1u~ 1 'lm~v"'llll" 
" " ' 

'j) J!<!:j 'j) .J ~ 0 .<:S !I.I 0 QI 1 ""' 'J} QI &!I jl 1 Cl ..,..,,. 'fl 'UU1:l~ i;itl ll'f!'U 'll"!ll 'U 01'.l 01'1l'Uf!M'llll~ lfifl 'U01rnll'f! 'U 1:l flfltu~'llll"t:l ll'f! 'U \ii 1"'1 '.l1Ufl "flt\! ll'U1J \ii 

m111mm~l1'1l'llll"1.Jflfl1:l~1'11'11u'111mii" mrnnn ~ '1' flm> 'tt~v~ii tl 1m~ 1 u m»uflm>l'lll.l~ >~1.J H 

1uri1u~ 2 lJ11'l'.l1 24 11'luJlu ri1u1m~V"'llv"m'.lfl101Jfl11Jf)Ul~ll"l1unv"VJ'Ul'i1"'1'llll"l!'muu . . ' 

m>11m!u w,-:;-;1'11Ul)JtJlA'lj'.ln~1:1'muum>11u w.11. 2551 'l$lnri11H'luM111f!Vi 3 1u1~v"m'.lfll01J 

ll'fl1U'Ufil'.ll1'U ff1'U~ 1 t'U!~ll"fl1'.l'11'.l"l1'Uflll"'YJU!l1:l:;ff'U'Vl1Wv "1\ll'.1129 ~"'!$\U'l))tJ)wi1 

• 
i1unv"VJu>1u'1"mimnw'li''lumH11u1w11unv"'YJ'U'llV"l!'muum>11u·· . ' 

ii'"uu ~1nml'l'.l1l'iN'1 'llv"w,:;>1'lllil)JtJlA'lj'.ln~ll'm1l'um'.l11u w.11. 2551 Vi'!$! 
• 

nri nm.\i HJl u u l!'f!" 1tt1iiu'l$!i1m'.l fl 10Uf!u1:1!1'01u u m'.111 u 'llll "l 'Vl au u 'l $\ii n nu lmi n • 
ml'l > lJl'U !1'1 n1:11'i N '1 mtlf u Hi 111:1:;~ rum flQ'ttUll'I~ Hin 10 U'(J u1:1!1'm1l'unn11 u '!$1 rvi ltVi I'll.I'll~ v 

• 
1Vi am'Vi 1"1\il'il}l'U mn1:1mn~ uuft' 1 'luiJ ~~tlu 

• • 
u-;:; l'Vli'IV "fi!Jf!U uii fll'ifl 101J'(J 1mViii 11:1'1.l 1 ~ ftll ii mn11Jfl1'j fl 101J'(J U1:ll1'011l' 'U 01'.l 11 u H 

. ' . 
ma'IJlv"ilm'] 1~a19i"iim1ml'lummim1ci'Vi1iium>u1mfinll1 ii'"u 

• • 
Financial Service Authority (FSA) 'llMU'i:;l'VlffV"fi!]llll'flii'"~'U Lfll'lfitj'lllJll'I 

.J11jj11 d QI OJ di 
Financial Service and Markets Act 2000 (FSMA) 'II" Lf!Nl'l-!01'il'll'l-!'llll1J~1ml}1J11:lll'fllll"fi!Jll !Ufl 

' . ' 
<:!:! ""' 0 ""' ""' ""' QI .::! "" "' .<:I lflfl'Ul.lljlill'l'U 2543 1m:;m'.lf!l!U'U"l'l-!'llll" FSA l5"11Jll 24.00 'I-!. 'llll"1'U'Vl 30 W!]i'1~011'1'U 2544 'Vl'l-!'Vl 
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~fl0'1'1!11U Financial Seivice and Markets Act 2000 iJNtiu.:ifiu1.ff FSA d'lu'l'lii-:w.:i1m~u1~'111'1'1Ul~ 

n1fiu~um:;uu111>t~ll ll'IU'.i1lJ'UlHV'lflt)lJ (Single financial seivice regulator) 
• 

FSA i\'Ju'l'IU 1U'lllJVff'.i:;'Ul).:)f )l f UAl'l'llll1JWllf )lU1tlUtl:;f llfffl1 '.i1l.1'11.:iwv.:i 111' . . . 
fl1ll.ltl1fi!)Jl'iv'l'lii 1u.:i1uVi1iiu1.o'v.:ii1 'l'l'll.11'1 uti:;mu1$l mvuno'l'll.IW FSMA n1'1'1Ul'lflti '1nfl11l.I 

fUAl'l'llllU'l'lllfl'Ull'I FSA H' 811>:;111'.i ftll 
• • • 

I) f)lffmilil1m'illl\lJJ~ tm:;uri''1'Ufl0'1'llJWil'J~.:j FSA '.i1lJ'l1'1f)l1Jltlillhlll'ilVi 
• 

'il:;W'ill>tul'.ilU'llllli>:;~11J'llv.:i FSA tm:;f)ll.llll'l~fuNl'l'llllUl'illf)lfffllfll!J1WmllU'Ull'lfl0'1'111l!Jil'l~'I 
• • 

FSA iini1.:im>mn111>111>flll'l'Ull.:iffm~uY1u'il:;'1$lfu'1im.iti'l'l1vmnm>'illfl FSA ml.llin~ti:; 2 flf.:i 

d .. _, 0 "'' _, y ~ ~ ~ yy 
'll'l'.i1lJll'l'.ilU'lllJU'.i:;'i)1u UNll'lllJ tm:;.:iuu>:;mrul'l1U flfilJ11il11'.iffllJ1'.itlt'.iUfl FSA lJ1 A'l'l'Ull\jtl 

.::!:! SI QI \IJ j/j/ QI "" o' ~I "" QJ I jl .J m lll'JllU'U fl'lllltlllJ Al'Jl'l 1U uti:;'ill'JVI lJ'l'Ci"W'lllJ 111'.iu1:;'Jll.l'Ull'I mrn11i fll'.il'J 'lfltl 111'11{) 91 '1'.ilU'lllJ'Ull'I 

m>mii 1111'iJ:;t.o' 1~111>Vi 'ill>tu1'Uv.:if Jlff ml'i v '111 
• • 

2) 'l'lllflfl11Uti:;ml'jNtl nl.1'11.:i1MQ11'.i:;ff.:ifi°'U1J'lfl0'1'llJ11Jil'I~.:) FSA 'il:::li.:i 
,f'JIQ-=S o' _jf Oal QI Q.I I 

'll 1'l'lt'l'lU11 .:it 'ill'l U 1> l.ltu uti ::tu 1 'l'l l.IW'Ull'l>::uu m> n 111 u~ tm um.; fl 11l.lfl 11'1'l'l1'1'IIM1)lffn11'1ll1111 
• • oA ~QJO .::!:t QI"°' .::!:t 

\lll!ll ll'llll'Ull'I FSA ll fl'VM fll'l'llll'Jl'lll )llllfl11l.J'.i 1JNl'J'llll1J'Ull'lfl1'.itl.lll'l!!ll:;'Ull'lfl0'1'llJ1U 

3) fl0'1'llJW FSMA ftf1.:im1 '111111n1u.:i1ul'ivm1il'.itu:; ll'IU FSA 'i):;Wll'l!ffllll 

• • 
>w.:i 1u 11>:; ~ 11.l Iii v f )lu 1l1 nl.111' .:i eii muuti:;'llu 'il'I 111>'11til u .:i 1u i 1fflll'lfl ti !H fi u1MQ11>:; ff .:ifi 'lllM 

no'l'lmu 1m:;111>11fiu~ .:i1ml'Ju '1liml.lil1m'il'l'IU1~ M1v '11i 

4) fl0'1'llJ1U FSMA nl'l'lll\ll lfl1'lfff1.:i1i'.iUl1.il1Jltiffl'l'lfU FSA 1'J/um1l.lfl11 

i "",J,,t QI i)dQI 

FSA 11lJ'VMfl'.i'.il.Jfl1'.i1J'.i '1'111 'll 'IUl'l 'll'l 'ltm:;lllll'llllll! l~W'.i )lUltl tm:; fl'.i'.il.Jfl111'1ll'IUl'J'l'ltl11111'.i'Ull'llifi 

lJlDUltl (Principles of good cmporate governance) 11'Jutf1ii!)j 

5) fl0'1'llJ1!J FSMA ftf1.:i11t1'1niu111n11m1~li'.i:::flll1Jfll'.i tm:;~u~fom'Ji'1~ 
O<V I .d._ j/ Ii ~ j/ .J..s 

m:;u1um>11111u~u1:1 t l'I um m:::vu1.:iu.:i FSA 'il:;All'lttl'l 'll'l 'I tm:;l.I fitu:;fjli>:::nvu 111'.iYI 11rnmim:; 

mu:::~unnfl~111nm (Practitioner Panel and Consumer Panel) tviv 1tt'f11uu::;tl1uri FSA 1llljl.ll.IM 

v_ f v ~'\' d ?1 v , :J '\' .,. ~ v 
'Ull'lfju'.i:;fll)1Jfll'.i tm:::fjU'.i Aflfl 'll'lfltu:;m'.il.1111'.i FSA !UllfjUl'l'll'l'I Al'JUfl1'.i'l'll'.illfl1JtilJ1fllJl11'.ifl1 

; y ~'\' :J '\' ?I ~ ~-I y 
t!tl::ll'lflfl'.ifjU'.i tflfl 11lJYl'lfl'.i:::U1llfl1'.i t"JjlJfill!UlJl11'.iYl1 AUl'J1U 

7) fl0'1'llJW FSMA '<If 1'1fl'1 '1flfl11lJtl'Jllv ffW tllfl111'1'.i1'ilffll1Jfl0tfltu'!i'tm:; . . . 
,-:;iuuuVivvn tl'IU FSA >1l.l'11.:i111,-1iul'iw1 'llll'I FSA $11u 9i.:iilvtj$11ufiu 3 t,11uuu fiv 
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(I) flf;j1::!U1J1J'UtM FSA ~::\}fl\lln~fftl1J il'l1J Director General of Fair Tracling 

• <::!.QJIQJ.:!{!lJQJ ICV-"t<V 

and the Competition Commission 'ttlflflf;j1::!1J1J1Jl'l'iflll11'Ul'l111tl!!1J'ifl1J1::1J1Jfl11!!'U'i'U1J!m 1~1Jlll 
• • 

ff1mrn1tl~ uuutlMfltJ1::1uu1Ju u 1Ji 
• 

(2) fl!l!::ti'lji).!l i\ll\l)lllfl11llff1::~-:i il'l1J Lord Chancellor's Department il 

li1m~w ~11w1fi 1111 ~tl'u'Uti'i FSA 

• • 
(3) FSA Ji a-:ifff Nflll 1fl1um;f1J 'I)' ti f ti-:i 1'1 u 'WA l'i'J 11lJ'l1-:i fl n !!A -:i~ -:i 

Complaints Commissioner eff1::Ji1u 

8) f ~m11iili1'Wl~!!'Vl1fl!!9M 1u mru ~ FSA 1iJ mm111ufiu~ 111~ 1~ tJi mh-:i 

111 m:: ff lJ 11~ ti fl11 u il u~ l!U 1~ ri 'I Nill lY 1JA m ::1J1J fl11nlrl1J~ !! tl 
•v v 

2. li'Ull'l11!!11'1Mfl'J1'l (Bank of England) !!ll::n>::'l'111'ifl111'1ll'i 

I w .::t :l} .::t I 'J) 

li'Wlfl11!!11'itl'ifltjlllJ11'Wl'VltlUl'ifl11'i'U11'i \llllJflf;J11lJ11J Bank of England Act of 

19981imm111tt -:ill-:i fltJll ii ii 1m~ 1 u m11°1ufl111Tiu1m1ri -:i'l!' tii,imrn:: 111fi1u u::il lA mm 1m1w1ill 'llv 
aC:... I 9 -A9'J)qQJ-=>, a aidtl)J!!V d 

!!!1 ::til~~::titiflfllrl 'i!!fl li'W1fl11 t l'l'] !W ti t mJtj 1J\ll \llllJfll!! 'W::'W l'W 'W fl t ~l l'l 11Jfl11lJl11 'W'll!J1J~1 fl 
"" IQ.I;;"" °'?IV ,,s <L1d~1 

m:: m 1-:i fl11fl 11 -:i li'W lfl 11u11-:iti -:i fl'Jll 'Wu lJ m:: '1'111'1mrn11 'i!1J m ~ l'Uti'i '11'im::'Vl11'1 m; fill 'I fl !1J u 

ri1u11lf'l'llti'i im-:i'./Nm1n1rl1Jli'W11'111\111u flf;Jl1lJ11J Bank of England Act 111ff'VlTI!!n 

m::m1-:im1fll1 -:i~ ~::titi flfi 1A' -:illfi Timm111tt -:ill -:i fltJ111JinA mrlam::'Vln-:i m1fll1 -:iill u111~ u 1 u1~ ti 
l j/ f I 

tl1:: iu'l!U'Uti'iff11i11W'll'W cJl-:ili1m~ililrn-:iVi1~u1111fl~l'W!!rll'l'l11 Bank of England tidmuMfln 

tlflmti-:i'llti-:if ~m11 1uf ~ff mf ~lJ'W\ll°1fll1-:iii11u1~ \llti1Jfi 1111rnfiu1fi1Jli'Wlfl11!!tt 'ill 'ifltJll~ 'l'f111111u 

flf;JlllJ11J Bank of England Act n 111'Wl'l 111 li'W11'111!!tt 'ill 'ifltjl!Jl<J'i'f11111J'il'WU1::~ 11! !ff\Jt!A vf ~lJ'W\ll°1 

fl 11'I!Ill::m1i 11 Ill 'll'W n ii 1'11llJ1'1119111'111m::'Vl71'1fl11'I~::\lltl1J fi 1tlllJ1fi 1J1rl1J 1i 'Wlfl n !! tt 'Ill 'I flt] ll t Ji1 'W . . . 
m1::1fltJ\ll u tifl~1flil liu 1m1utt-:ill'ifltJ11i'i-:il1111u1Vi1~u~111 Q'alJu11ci 'I"! l'lVi w 1 u mru w1f1lltnu1r11J 

I V j/ I 

iJ ty\11 ff fllWfl ci ti 'I cJl 'ili'W lfl11'11-:i11muJl !l'i!N%ty'.f 11J fi m'l'i lU 'W !!ll ::ii ti; ::1 wru Vi il vtliJ iJ~ fi um 1 u 

ff1111'llmw 1~ m111 um1::1 flt]\ll'Vll'ifl11!~'W li'Wlfl1111 tt 'ill'iflt]ll ~d 11Ji'i ilrl Uli'Wlfl nw1ill 'll61my'l 

1umrnfi1'lliltym '1'11flt]\ll!fl>ll~fi~~! 

v _, ' 
3.2.2 1fliJ1J1::iHl'l'Uil'i Financial Service Authority (FSA) 

1. f fl1'!11::A' lJl'l1 mi~ tiaY u hn::uum11~ 'll'U<i'IU>::mttB' 'I fl'J1'l i 19 um1 '(! u llfll; 

~ 1d ""' 9 'J) ""' 0 "" .<::!! ,x "" ' !Ill fl!1Jtl 1J'W!'i 'W !!tl:: 111 u; fl11flU'll11::!'i 'W nlJM fl1111'1W 'W ~l'W \llll 11'1 fl11!'i 'W !!tl:: fl11fftll'lff '1'1'(! !Ill 
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QJ ""' OJ <:!:! , !JI 'J} ""'')' q ""' llj 9) I .tj 

'VI i'l''Wfl\ll Ul1:; 'VI fl 11:; t vrn 11N1J., tllfl ffllll> ll1J> ll 1>1i., fl.,., lJ'VIN fl 11 M 'W 'U !N\ll 'WHM l Ail u N lJ . ' 
1hdrV1ii mw . . 

v v ""'"" G) <v ,<::( 'l' 61 9.1 <:!:I -=:,q .tj 

3. ~:JJl'l'lll~rJU> inri 1-u1:;AtJn1mn:;im 1 Atlil'4 '!JWI 1 mil m:;l.J 1Wll111>il14A1.J flfll1'VI 
' . . ~ . 

ihm~0ui'll (11l!ii,m1l14filii'\llv m1l!mm1111m:;m1l1il''Wfl~'Vll"fll>t~'W) rvi1u"wVi•:;mmrni.U1m 
• • v 

~"if\m11~ mh:; m)lJlj > n 'il'Vll' m>t~ u Vi ildmu M m1fi ln ll~ Ul1 im:;1Jrifll111~0il ~ 1.Jflfl!lmci 111 ufl eM 
• v • 

fomm\ll1111uVi FSA fi111'WA t1!1:;u0fl'illflU FSA •:;l"i11ilum1\ll1l!il1m•11u1ViM0~1i>:;fl0rnnn• 
~ . ' 

~ ~ ' 
'Vil' fl1 m 'W 'VI il~'W !lfl fl{jlllJlU 

4. iwi01'llt1Jlfl»:JJflHfll>1~u i'liu mnfom~u m1'1' !l tfl' t1l1:;mw ill ~ilii'i116 
v 

11ii'ii',m1m:;vhNA'llll'1Jflfll1ml'llu 
• v 

t'Wfll>l"iltU'Wfll>illllJl\llqtl;:;!j',,J,],flci11 FSA ii1i!~i),fj "Ml"'l ,y,M!l itlul>i'1u 

1) m> 1 '1i'Vl1wmm~ ii0~m)i,t);:;mlA tmd'itl1:;ii'Vlii mw<J "'l'A 

2) m1l!5'1JNA'li!l1J 114 m11'11til 'Wfll>M!l!l'muu fll>t~ u~ mi mu 1fl m;fi1ilui;iul1 • • 

~ ~~ 

f;!U> 1.rwnm:; lndustty 

QJ «'S j} J: I <:.':!. I 9J O tr} !JJ.Jr .:o:I .::\ 

1J'W'Vlfl'UllillfHMIW!lf11l:IJJ1lJlJ!l (MOU) 11A1!'Jfl11A1H !1'11,l!l'llmmW'Vll,fllJl"'W 

(The Banks Financial Stability) '1Jil,1i'Wlfll> il>i'li'Alh~mrlilu 1997 1:;w;h, 1i'Wlfll> (Bank), ml!flft" 

.,.OQJ -"" di O.J;f 
(HM Treasury) 1m:; !Mflfl>fllfl1J~tll111lflfl11M'W (Financial Services Authority; FSA) 'II" MOU ll'!Jll'W 

i l>i' fi lll'W Ali' Ai" mu:; fl» l!fll> 'ill fl 3 <i1u tvl ill'1'1l1!l'f1" fl 11 m~iliT mrn:; tl1:;ii'Vlii Nl1 tum> 

t1 l1 rn tl ~ uu .u' ill;! l1 \ll l1 il A 'il u fl n <i" t !l' 1l1m>tl1:; m 14 m n'i 1" 1 'W > :;wii" fi u t vi il > il" 1 u fi tJ m tll ~ il 1 'iltn A 

""' ,/ ""' ,% 
1 fl!] '1 fll >Ill (crisis) 'VI l"tff 111 l! fl 'il 'II 'W lJ1 

<V.::51 ""' ' QJ 1. 1J'ttflfli'l11:JJl'1Jlt'il11:JJ1:;'111H lillli'llJ, fl1:JJfl11i'l!M (HM Treasury) tm:; 

if 0 QJ ""' 

!l"i'lll>fllfllli:JIU!llli'lfll>l~'tt (FSA): MOU 
v • 

lillQ tJ1:;1Hn'll~iltfl111mu'1JM MOU ll U1JU tVl!lfll>l"i n "tll'GU> mW'Vll" 
v 

fll>t~u tAutu!ltt1mu1u Mou •:;n111uAU'Vl1Jl'Vl'll!l"t1Ml1:;mnuu (1i'Wlfll>, HM Treasury tm:; 

.:$""' 0 ,.,,,J -9·1 ,,, • .Jr1 
FSA) > 1lJ11" fll > !l 1i 1J1Utl'W1'VINfll>'VI1' l'W > 1lJ fl 'Wt W !l 1J J> !J tu 1 '11 lJlUA' fll111 'II" ti ill !1:; '1J !l 'IJ! 'Uill fl 11 lJ 

v 

1uNA'llll'IJ •:;11,!ldrnmti' fl 4 tl1:;m1 ,y,n 
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QJq tjQJ I Qlj/ .:t 

I) fl11:11111Nl'l'll811'Vl'll\ilrnl! (Clear accountability); !!W<t::ffmlJllWV~lJmllJ 

f 11N\il'llV1J 1u11'Vl1Jl'Vl'llMWll!M t\ilatl11r1~1flmwri1mlJ tt~!liii' ll~ilf111lJ 1ti!~1tr1uu'V11Jl'Vl'll!l" 

2) fl1llJ 1tl!,1tr ff11J1Hl\l!J1~ffll11liii' (Transparency); 11'11Jfflli1Jll!'llll 

tr1m1of 11f1Jl 11ml 1m1u 11'lf 11NW'llll111whu11'1 1m::ni !l~\iltl1::tr ,fi mh" ! > 

o dlJ} I : j/ QI I QI $) <::l 

3) fl11'111~1ll'l'l tlJ'll1'll!lllflll (No duplication); !!W<t::trmlll!WV~IJ11'V11Jl'Vl'llll~ 

$11w,il'l1•u !~ !ltt~ m~11,•1flrnn11,1u~J1.U!lu ! 1'tl1::ii'Vlli nTw 
' ' . 

tld. v <!I "" ' 4) fl11!! \lfl! \l IJlJ 'II lllJ \l fflJ ffll! 'Vlff (Information exchange) !'l'W'Vl !!Ill <t:: 

mnu lJ.:: ffl)J110f11 N\il'lllllJ ttif 1~ 'll ll" \llll ! ,\'!JV 1,il ti>:: ff 'Vlli fl TW!! <t::tl1 ::ii'l'l li Nil 

3.2.4 ttifon11111-11f111lJfil'l1m::n~ttmu~1~u1ii'tH1um1ri1ii'u~1m1Jo1ii'um11~un1til 
01111\'tiui~ ti'll!l~IToiii' um-; 1~1-1.mu M' n n tl 1ii'u~ !!<t'll!l~ FSA" 

1. Financial Services and Markets Act 2000 (FSMA 2000) 

"" "" "' <':!. oa.1 "" .:::.. 
l!Jfl • rn11" u m>lill 1m1'll!l"ll"fll)1l "rn>nlJ fl!Jttmafl 1fl u~!!<tlj >fl •rn> 1" u 

fl11 !ill lfl11'Ull" V" fl!) 1!~ ,jj ll~tt\lllJttl'I 1flU1::lfl'l'l 1tt!'1f11JlllQ fl11J 11'\' fl!J ttlJW!!f,'I:; ll~rl mfi lfi ll~ !1'1 

!~ 111i'i u !lci1,il m fl.mW !i}h•::ill u mrnmflnw1cil '116 trtt mw !llllJ'Vlf we! 11'1 m1i l'l rn>ttli' fl'l'lf w 6 

flll"'VI lJ J1lJ111 fll> lJ Wtt if 1ft 1 ttli' fl'VI f 'WcJ 1J 1 fl1 J f lJ N1 fl!!<l ::l'l !!\l !~ lJ f fl'lfltt li' fl '11f'W6 fl1>ti1:: i'i lJ ' . 
1mr1.i'ia rn1tl1::i'iu;1w 11'laiittii111~1u11'Jlrn>~ll Financial Services Authority (!~IJflV!l'] 11 

"FSA") malJi' Financial Services and Markets Act 2000 ('W.ff. 2543) !~IJflB!l'] 11 "FSMA 2000" rn> 

!ill 1fl nw1cil 'l!ad'l u 1l > i1 .~iii ll~'ll!lll 1-j l\!1Wri vu~" ~::1~ 1Jtl >::fl !l11n •fl n ! Ji ii m> ~ 1i'i l'l'll lllll'llW'llll~ 
n. mrn'VJ l~lj Jn.~ ~llQilllJ 1 WI fl1ll11'11Mfl11lill1fl11'W1W 'llcJ !!~~if~ ll!.j l\!lW 1 tt !ill lfl11'W 1cil 'llcJU\l:: 

u1iJ'VI~1ttlJ1fl1>'VI1" fl11 !~ lJ fl11limfl11 mt:: fl11\l ~'l'J lJ ~ !~ 111111 ll" ti lJ J'llJ\ll 1 ti mll u ml lJ 1j Jn. 
. . ' 

m11~u 1\ilvrn11'1l!l1J111,'ll!l" 1fl>,trf1, rn1li !l~u 1 u1::tt11~u1iJ'Vlmrl1u i'i um" 1 umru en Vi fl!Jttmv 

1v .::t QJ QI"" 1 ""' o '°"'.:::1. 
•::ll!.jl\!1\ll tt FSMA 2000 lJlJ'Vllll\!l\!W!ll'Wl::rn1::•" llttlJ1\il'l'l 5 fllttll\ilJ::lJU11i!1'1::'ll!lll!'llW 

tlrn furn> 14/fi 1u1• tt if 1~ ri 1ti 11~u<t1umi11"fl111Jtl >:: w q~1ufl1>111tt1>ill'lfl1>tro1u u fl n 1~ u 
• I <!I QI I d I 

fl'111fl8W"!!WIJ1\ll11 56 MIJlW>l 71 Utt~ FSMA 2000 

I) mw1rnw<t::ttllflfll1'll!l,1::uun1ti11~1rnlu Financial Services and 

Mmkets Act 2000 (FSMA 2000) 

34 
FSA Consultation Paper No. 26July 199, The Regulation of Approved Persons, Paragraph 
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lJl\ll11111~ FSMA 2000 ll1m1'111~am1t11fiu~1mii1mu11U'1~'U!M'!Jflfll1 
l'iN'l hi1111u11111~1>11111!lmu'Wm11'.l'WmlJilllQtl1:;!l,fi' 4 tl1:;m1l'i,flci11fia1h:;mrn1flitt 

o 1 d o it lij SI -1 "°' Q.1""'9 SI ,,,.. ""' .:ol SI d 'll 
lllUlUUfl FSA 'VIU:;fll'H'Wl'llJll'llll'W l'll'W !'U m1::'Ul!U{)lJ\ll t'HllllllJ'Wfl111,'WlJ'H'Wl'Vl\llll,lfl11Wl!!l:; 

I I I jl O jl 

'Lluu9lmmwa 1i11n1>1fl11lJlJ''W1u '1'1' i11Jflfl11Vi '1'1'i'u111n11'i'l'i' 111 m!'.i'11uml ,11,r 1Vi tl1fity'l 11 'W 

u:; ii tJ,11'1 'W ~ ~ !'.iti ill !llJu911m::m1lJmm:;!llJ~ u:;'Llu 1191i'fl'lfl11u1~ 1 'W '1 m ml '11u 1~ if 'W '1 $1 u11:; 

tl;:; m;~ !la' 111ii1muuri FSA ~ ~:;aafltl;:; mffn 111'W1>111i:l flfl11 u M ,1 u l'J im:;ti i'l tJi1'1' 11'J1 u mni' 

mllJtl1::m1~l'Wm1u11111~1>1m1!lmu'Wm111'W ~'tll'H'WAlJ1\ll1ll'Wfl11lJtl>:;wq9l~Yl'm~mml'J . , . 
'1$1u1fl~u11111~1>1mnimu'Wm111'W i'Wm11.JlihmuVi FSA '1'1'i'u\llllJ FSMA 2000 iiu'W FSA 

, 
jJ o .d .d SI ""' QI t bJ_ f""- SI 

U:;\ll tl'fll'W 'IM'Ul!WU11lli1A '\llll tu'W A11'J 
!l/ d QI "'I O I I ,d,,::t O 

(I) 'H'W l'VI m1:;m1lJ5lJNA'lflllJ'Ull''lJ flfll1\llllJ\ll 1l!'H'W '\ll N') 'VI lJ ll l'WlU 

'HU1~1'Wmrn51111~1>1m1ilum1'Utl'!lmu'Wm111'W m\llll 2 (3) ('11) UM' FSMA 2000 

(2) 'Hi:l flfl11~ i 1m;n u\li 1''1 0 ~ 111 a.\f ll~ ltll'l 1A') 0 ~ ~ tl l'H'W '1 l tt Url 

1J fl fl 11 i '1 'l ii ll'tl ou9J i' fl1lltl 'Wu:;,\' !M!'.i 'UU1'1lm ::'Ullut'Ullllfl IN fl amm:; fl llfl111 'Wlrl aw ~11ill 1g' 

ti;:; tl'J'lftl~lJ'Ylflt)'HlJll'J~''HlJW~u:;1tt1n'1!'.i~'W (lJl\ll:il 2 (3) (fl) UM' FSMA 2000) m1:; 

<>I I d?f ,~~ ~ 
(3) 11 fill ill:; u11:;u" !j lJ'VI 1 u 'W !l1 fll1'llll"m1 11u;1111'1'1 Nm; M 'W fin . . . 

1i'W lfll:itm:;11111ttu11111\li 1''1 Vi 1nl'J1nuil Ufl ll\lll11'1'1'J 'W fiuV\' 'fl 11lJ ~ 111'1 'Wt 'W m1 '111 "i' flm>:;l'i u 

m1lJ!l1m10 i'Wm1mJ "'ll 'W (111 m:;\il um1lJW l!l'W h;~ "~ '1 tu) Vi'Ll1::1'VlffV "fl!Jllu:;YI "" 1 'WmllJf ifo 
~ ~-· ~ 1 ~ ~ 1 'Utl"l!!M'l'J 'W!!!l:;i;/u:i::fllllJflUfll:ilJ 'W~ rnUl111!,'Wl1111i'Wlfl111!!l:;f)1)l1"'1'J'W 'W\lll11'1'1'J'W (lJ1\ll11 2 

(3) (U) UM' FSMA 2000) 
, . 

imh'W'Hi:l flfll:i'U!MlJl\ll:ifll:itl ltllJ~ l!!lU OA ll tl l'H'WAfJ ill ;:l flllill:;fi u:; 

1.Jl1iJ ull l'Ji1'11u11ii "'HU 1~i:l fill ill:; 1 '11'W!lmu'W11111'.l'Wtl'l 'W "'11u11ii '11u 1~ ~,\'a' t11fiu~ ul1" ull 1 
• • v ' 

~'fl l'H'WAU'VI u "ft' ui1 l'i 1'1.J fl rm Vi u:;1.\i 1~'11u 'HW" 'HU 1Vi u 'W'l u:;lli' a,11'1 'W '4 flfll1Vi !'.i "fl lli!llJU9! 1m:; 

d. SI I 1 SJ n SJ d.1 o 1 9' d d SI o °" '1 ~ , 
fl11lJ!'HlJl:;!)')J" 'VIU::l'Ul'll!!l:; 'lflll'WlU'H'Wl'VI 'W\lllll'H'W,'H'Wl'Vl'Vl\llll,111flU~Ul1" A 1m:;l'W1:;1111" . , . 
Vi ff 'f1 n "'1 lU'HW 'U 'Wlld nil ll"lldnw iii ii lUlU'Ull' FSA Vi u:;'l'i 11111\lll1U llllU'VllJ'Vl1'Wl!!l:;1V/ fltlll'W 

, , . 
m 1alj1191 u 'W '1 '1'1 'W.fll l'J'H i:l' ll 1111 fl~ '111,.i1u ml "u 'W 'lllAfJ ill !llJu91111a!'.iflq91 m rn Vi ria '1111 'W 

VI ff'Vll"~\ll fl~ 111"fli 1lJ1\ll1ll'W 1'W11111.Jii'J 1mu 1'W m;u511111i '1m1!lo1u 'W m111 'W ~ u:;Yl "fllfl'HlJll'J 
t 0 I jl I 

'1$1 mfl~u11111!lmu'Wm111'W FSA !'.im1m{/alJ''Wi1 m\ll11111Vill 1lJ1 i.Jlii11l'Wm\llrn11ila,n'WVi~ 

1m:; m;il ll" n 'W fl11lJ!ff l'J1111'JV'WlllUU:;1n'1Ulflfl1llJtl ):;flq91'11Vll'l-Wl'W1'W'Vl1" 11! l'Jl IM "11111.Jli'J l'WlU 

1 'W fl n~ '1m1u51111\lmu 'W111111 'W'llll"'!J flfl11l'i 1"'1 1'Wllmu'W111111 'W ~ "i 'Wv ulJ11ml'Jf111m1lJ g" 

m 11 tt ff 'Wl~al'i N'l 1 A l'JU 'lfau#l 11'J VlllJ~ fli11111w'l'1'U1a111 I'll 1rl a~u 51111!'.i m1lJtl1:; fll]W 'VI N1111 

u11111~ '11111~ 11 Vll'Wl'Jl'Wl1"U'W\ll fl~ 1fli 1m\ll:ill'W 111am:;'l'i111111Al'J1.Jlii 1muud1''1'J u1Ill1'W fll> 1 tt 
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' v 

ft'WttJllll'i l''l 'il'W rl ll 1 tttfl l'lf11llJtff !'Jll wun ff OlU'W f1TH~ 'W~ 'W l 'W f1Ti Hlu l'Wl'iltl in u~ u 11fll'l1J5111> 
<I.I <I.I .:::i, OJ QI""' ;f 1 .J o <I.I I y_d 
'ill'lfll'lff011JUfll'lt,ll\illlJ1Jl'l1Jtytyl'l'llll' FSMA 2000 u FSA l.J'l'l'il:::fllf11J~U11mm:::Ul'l1Jflfll1i;J'lM 

O 4 -=! o .d dod de:t !I/ d"'>. I ""' 'J) 1 <:.'! -=t D 9.J .:Jd 
'il1W1fll1U 't t1:l :::!J fl'il 1W1fll1U' fl fl lll.J flfll11'l lJl1U 11'1 \ill'l\il lllJ'l l1l'll)flfl1 l'ltl\il'l" ll'l lllJ ll l'Wl'illlU l'Vl 'VI 

'il:::~ll,~U11fo1J1'Vlfw6iiu'llll"IJflil1 FSA il1~1'*ul'Wl'iJ\illlJ FSMA 2000 t~llrt'il:::n1n11~Ul111ll'l'lJ!Tll 
v 

m1111h:::wtj~'llll,WUrnlU'l'Jm:::'111i'u1uff01UUfll'lt~UtWlllVl,11'l 

2) UU1mllJAl'l'llll">:::1J1Jtlln1J~Ul1ff01UUfll'lt~U 

uu1m111fil'l'llll" FSA 1ut~Mfll'ltlln1J~Ul1Ul'Wl'ill1Ulrt'llll"1Jflfll11'il''l 

1u tll'l1J1 lll'l Ii l'ltll'lff OlUUtll'l t~ u ~tlll mnu u tll'lt~U 'il:::$1 !J,~ Ul1tll'l1J1 lln Ii l'l fll'l 1 M lld1 u 

111\il'll! iu rtfi wmfl v,rt 'il:::'lhv 111 FSA tfll'lm1rn~llii u 11t11>111 m>lil'lfll>ff mu u m>t~rntl'i 11:::mi" 

'11twu 11fo1h"ii 1.h:::ii'Vlil mw t l'lv~u1m> Ii l'lm>rtii~ l'lff lU nl'i llmwf UWl'l'lfllUl'i llllU irt t~ llm>rl' 

FSA ~ "1h::: tl1fin1l1Ul'l'l::: fl 1Jf111lJ fl11'll11" rt ii l'i ll fl 11111h::: Wt]~ 'II M~1J5 'Hl'lff \llU U tll 'l t~ u l l'l ti 

FSA ii fl 11m~mru11M>1rn 'Vi irt fll> u 1m> lil'l fll>'llll" ~u 1111> l11 ll1Jflfl11 .11, 'l 1 u !Im u u fll> t~ u 
j) <I.I <I.I QJ.J'I.; dl<l'I <I.I ,,,.:: .::! 

ff lll'l fl 11ll"fl1J'l::: l'llJ fl 1 llJflll'll11'U ll !'Jl" ff!Jltff lJ ll flt 'VI 1fl1111 ff \lllJ U fll 'lt "U U U '] lJ !Jl\il 'l J!l U fll 'l 

u1m>lil'lfll'lrtii1h:::ii'VITifl1W\illlJt'il\ilUl'llJW'llll" FSMA 2000 ui:i'1 
v 

m v 1$1uu1fl1111 fi l'l il w 11MlllIJn~1 "'11 ll" !!mu u fll > t~ mhu m nu ii' 1 

il, ~ii 1J l'l 1J l 'VI l1u1rt1ufln1J 1 m., Ii l'l fll'l Ii" m1'11w u fl" 1ullfl~1" ~1u1 ll !Jl fl ii l1 u irt rt 'iJ::: iJ fi u~ 
• ~ 1 .Ji d l<J_I gJ .J I d !II q 'J) ..:::. I 'JJ 1 " 

l'lll\jflfll l'll'Jl'IH 'll"t1lu rn\illlJl1'Wll'lf1l'l,lU'llll,U\llil:::flll'Vl'il:::l'lll" tl11J'll1l>Ufll)flfll l'llJl'IHfl 

\11111 111lliil1u1rt rt 'il :::l'l ll,ufiu~l'i ll'Vlf w 6iiu '11 ll" ll nil 11 l'l vl'I> "t ,1ll,1 u fl1 >rt !lmuu fl n t~ u 
v ' ' 

111u1tllrnn1Jflil11 u~1uil'u~1'1111 ul'idrnfu FSA ui:i'1fll>tt'il:::1w 'illl'v11'11u11iJ,11u iVifll>" iu 

11'l'il:::iiflwilnllw:::rtt.fi1-tl1vrt?i.'ln'l"l1u11il'n1>'il:::lllll'llVfl1v11'1n1>n1n111'lul1Y11,1uv\il111 
~ <u <ti '\.I 

i I d d d. !I/ 'J} "'>..:::i. ""' o' o d d 

FSMA 2000 UU tllllJtVUU'l:::tl'lU'Vl FSA 'il:::\illl,l'lf'Jl1WU'il'Vltfl'll:::l1\illlJfl1'l ll'ltlfllU,IH'Jl1tl 
' ' I 'iJ} -=> -1 <!! I "'1<1.1 !II d <I.I a. 1 

fl1W'l:::l11N'll!JW'ill'lil!1 2 u>:::fln fill 'l:::l11Nfll'll'l'l)l'il:::l'lcMW"Wlfffll1JUfll'lt"U unn 

fll'l tti ll n 1.Jfl 111mrtm111::: n 1 rn rlfl n" irn ~ ll11~ 1"111'111" 1utl'lv1iJ ~ llllll" \l mt 'VI> nu 'II~ 'il 1 fl FSA 

'iJ U tflU !llJfl 1'l n Ufl 1111 ~ lt ~urt fl! 'il:::$Jll, 1~ f 1Jfl11lJJiu l 'iJU 11::: W ll 1'il11 fll'l #l l'l ftU l 'ilfl l'ltti ll fl 

11~ i" 1.Jfl 111 m'll ll" ff mu u fll> t~inf u 'il:::lll cM 1iJ'li mt~" nuii1u 1 ~t ilt1 t l'ltl'lfllU'll ll"IJ nil 11 u lJ 'il ~ u u 
g.1d d gJ QI ""' 1 QI 'J) 9) : <I.I :v ""'""' d J 

tt11:::i;J'Vl'il:::t1lt.1\) flfll'llll" !l\ll1JU fll'lt"U 'W1'W'll1,'11U1 UlllU fl'llll,fll'l l 'lf'Jl1WU 'iJ 1uu>:::tl'lU u 'il::: 

fillU 1UlU'1fNrt11fll'lfl'iJ1 U fll 'l #ll'lftU l 'ilfl l'ltti!l fl 11~1"1Jfll1 l m 'iJ::: \ii flt ~U 'llll,ff fl 1 U U tll 'l t~ U tfl ti" 

l'i1u1uu>:::t~urt11 FSA 'il::tllu11fffl1uum>t~u~11~N 1~i.J fiu~ 

fll'l fl 'iJ l U fl l'l n-k Um ll" 1J fl tll fl'l t '1f 1 \(A lU mJ" rt~ $JcM fl 1 nu~ Ul1 ii fl ill ff lJ U~Ul1:: fl 1111 tll !Jl :::i1'11fi 
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..,tj, <!i\IJIZdt .1 IQlj)A. l!j:Vl QJ 

wa1u>::l'11JVJ'IJ1Wa1~11rn muu 111Ja:iJ•1rna~fl1J'Uawm>ru13 U>::m> tl'l!!fl U>::nnmn >::1'11J'Ua" 
• 1 ,, • • ,, 

11w ri'i i'i1J mnmil' u ~::1./1l1tlf 1ll'l 1uml" U>:: m>i'iua" m1mhrl' ty'Ua"m' il~i'i1Jflmmil' u \] 11 
' . . 

QI 1 V ~I"" cvq1 V ~I ..:t .::!!, "" "' 91 ""' 
fll\i1111"1l~::wa"utJ1ll'l 111ll'il)N'1 m1~u>~fll'i'VlUllJ ma111U1>~'Ua,m>11~uw1 'Uaw•1>ru1 

' ,f "' ~v1 .I ' 1' ~ '"' .J ~ ~ 1v 1 mmu~~lJfll>lll>VWtal 11 Uu>~fllf111~11a11<1nmrn<1~~lJa<1 '1Maa111J,fl1J 'lfl'lllJfl11lJ u 

FSMA 2000 1rta1Jflfl<111'111if 1la'4ty11'11tt1'111tlfi UA11W 1rt1ulll1uml,rtrtl!a,n1111l~um1ll1 1Jflfl'1 . ' . 
uuMi'Wu'Dmwi'i~~11a,fmnm1:iJu>~wqA'Ua"wu1um>1l1m>lll'lm>umuum>t1wtti"il'u'11tt 
dllj d. trJSlq QJ '""QJ •<!l•V"""' I ~I"" tUU tUflllJlJWl'ilj1UVIUUl'l~ !1 tUU>~fllf111'11lfll1!!11,11-!8 trn~~lJa111'l1a1umm,fl1wu>~Wtjl'l 

' ' . 
1flauil11u:iJau<1~1'lmwa" iit'liuil'uull1 FSA ~~\ll11ilumw>m>UtJ1JU1uM 1V111V11,111al'la1Jflfl'1 

Ju~" a1~~d'j 1 V1110 "\!mil mrnu mnw11Tw m>tl'lu~ 1l1 m>umu w m>t1w1u\ll1u ml "11w 1rt rt wM 
' ' . 

n1fl1l~ trn 11 w~ titi:iJ11m1Jm1:iJ11umuwm>11w1:iH:iiiVJli i'ii11tt' 1Jflfl<111will1> ,,i luml ,fro 1tl . ' ' 
wan •1 nil FSA 1foih'l l 'i.11 • i'i ~~ '111m>ff1JU1'i.I ua1J u1w 111 rn' ~ '111i'i.U w 

l'ltimw>ll1um,111art FSA tl>~111f1n111ufl ilii1u1~titi11tl>~mf1t'lJ11ru10,u1'D1>ru 'lfw 1 ttV1>11J 

t~ a1fl1J 11l>11>:: '11111l>115tifl11:iJ tl':: w qA rt i-11 'Nw l'i a:iJ 1 l'l >)! l 'i.1V11"111 V'U a" ~1l1111 > ut11 u w 
I )I I I 

Ill> 11 w ilii l'i.11 • tia nfi 1ft'""f11 tl'l wt1wVi~Illa'11'1J fl fl '1i'itl'Ju~1J 1111>u.11uw111> 11 w i'i tl > ~ w q ANl'l 
• 

11~a Hi'ii1w1• 1 w m>1J1111> llwm> 1wail'lfarnrn~'11ut11uu111>11w~11~1,$11a fl1JVi"a"ilii1w 1~ 

i "tt1:iJii1 ti umuu fl1't1w 11~H115ti 1tt-11!! ml "Ill' "1'i! 'l fl '1 Url'!Jflfl '1 rtu' ~ wq AN fl 115a 1;; 

ii 1w1•1unn1l 111n11' fl 111> 1 fl ail'lf ti1l115aiitl'~1A tfl au>:: w q &lilfl ,y, mil 1lJ 1naw1 mpil • 

111> 11w 111> 'D w1m> trn::tl>~ mf1~tl'!Jflfl'11mi101 tt'tl'lw rt'Vl>lllfl'i.11 fl1Ji11 tl1 flVU1'D1>ru~ti1u 
w u 11" lw \! 11~1,115ti1Jflfl'1 rtufiuA11w lrt 1u'11 u ml ,tu~ ,m 'li'11u 11i1"11w1rtrtIia"n1 flll~ u <1 J w 

FSA fl"illl 1w 1•t \l w1~ul'l ff1JU1'i.1uam!1Ufl11lJU'i~Wt)AU'1~ttllJf1Jt./f 1'111" l'i.I flll lll'iU'i ~ ll1f1 
' . 
~at l'Ju \!fl fl <1 ~hi VI~ tin> ow 11uu11'11" 111n1u111> 'jj m fl 1nvi111 w hi iJ ll 1w1•<1"1'Vl11115an1fl1l 

~u<1fl11:iJ ti>~ w qA1u'~1111" ~a~ tid1w1'11u 11 i1" Ll'l w tl >:: m>twul'l arh" 1 fl 
' . 

<i1w11nn111wfl11'111111>111!1B111ai'i~~llan11ilw1uitlu1J1J'UtM 
i d QJ <> 1 'J} .I d QI d..:t .::!!, I d \I) 19/ o 1 VV o U>::ll1f1'i.IU n•::;~fl'Vl1 11m a11111Jw11<1 flfl1'iVJlJfl11lJVfl11 ~'i.llJ111WtJVJ•~ 1lJl'ltJ"V11 111'\a,m'Vl 1 

111rnmii11'Ua,1n1u<1~u>~ll1f11 ?11mJtlaa'] ul'l~~ii1 fl> ,uf l,rttlw11zj'i.lt~a1tiu1m>t1t~lJ!AlJ1 w 

'18'1~tV81'1 tl~ ntia a 1lil'l1lJfl1'; !! n i "!! 11'lll 'tllJ~t tl~ IJ'i.1!! tl M 1tl1w1ti l! ti"~ l'll'i.l llll'i'U'tl" Ill'; 
' ' . 

tlfiuA'Vl l" 1p il~ 1wa1 wul'l<1~fl' ni'i•~iln nt VlmA:iJ11 w ~ •::w a"ii m>1115a fl'i.I > ~ 111 H~fi1fl1J 
QI QJ -=> I dd 9J I d aJ o O I 'j} ..:t..:t 

~!!'1111JU!l 11JU Ill> !"'i.l l'l 1 "'1 Vl!fW1'U'tl" fW'i!!UlJ'tl UU 1Vl1"!1181111Jfll'i fll11Ul'll'l 1!!11'i.I ~11'i.11VIVI 

Ii !M fi1 fllJ!t '1~lJ ll'l>l}lU 111 mt tt"fl 111Jtl '~ wqA1 u fl1>1J1111>llw fl nuo 1uw 111> 11 u ~" FSA 

il llJl 1 ?irl' u a l'l fl li a" flll t •l'l'i.l 1rn cl' 'U a" lJ 11'1>lllufl1>Fi1fl1J ~u '1uo1u'i.I111>11 w ~"a" ft' m '~ 1111" 

U>~tVli'1flll'1111"rt'~ 1'*umuwm>t1wtlfiuAfo111111 tt'1$11wau~1ttilJa t'liw Basel Committee's 
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"Framework for Internal Control Systems in Banking Organization" (September 1998) w:1:;mj1J 

1h:;rm1 OECD
35 

11il''~1fl1J fl fl 11'l1'11¢11uv11!)J1Ill'ltt1<{!1fu11ii1~u11:; ti ii u91' 1 u l u 

'11uml '11i11~~\llv,r11ilu~u11ui11 m11afl~W1Jflflll~i'u lllj!)Jllll 'ltt1 tii' u11i11~l u'11u11ii'~~ 
I $1 !I) 0 

WlJ' n1ilu~l!llVU'l ma'lutHllUU flH!~W~a1ilmfo ~1liWM'Ulllllj!)jl\ll l 11liVJflflf ,Viiim1 
!I) • • ' ' 

1afl~1 a 111 ll'VJ flfl f' Vi ii fl 11 l ttl'l lll 11ii'11ii1Vi111 !JV lU 1 ~11 i11Vi ! VI )J !A lJ!l n 1J fl fl ll ~ f u lJ 11!)j1 \ll \ll l lJ 

1:;1uvutiiiu9l FSA iimvrn1111 3 1$ivu ~~:;\llv,lllvufi1fM'Ulllllj!)Jllll 'ltt'111mii,11i11~un 

1.Jflflll 111v1il~lla111li1u 11ii '11i11~il'l ~:;11'1ulli11mii,11i11~~wMn1ilu~l!11111v 1li !!l'it l'!atifl91 

!!il1 m1Vl~1nu11'11fv,!!l'i11:;mrut\lla FSA ~:;l~n1111Vla,1li~1u'lil1m11vi1tlu (malw11vu1'U 

11 FSA 1~f u11-.:l' fll! lW!ll:;<{il)l.Jll!~a1ilu1Jflflll ~'UlJlJ 11 !)jl\ll l \llam U01Ul!ll:;'l'rn! Vl a'l!rlfl11 

1il ~ ll au i) 1) fl' iiul'i m ru fll'UlJ!~ a1ilulli lll 11ii,11ii1~ l 11" '1 ~ii fl 1 llJiu'll'vu !! ll:; ll:; l V a\ll 0 lJ u l'i lJ 

1$ivu1~" \ll llJ fl 1vu'Uv'1:; 1 iJ au ti iiu91 fl 1:; u 1u fl 11ti ii ,r91, 1u 1~ a1ilufi1 f v' 'U v ~ gu" 1 ii' FSA 

n 1alIllviu1~flnn1ilu~l!111uau li' fl 11lJ ti1:; 'l'l q9ll u fl nu 11111~\llfl11 'U v' ~u 11111 t1111 u u 
• • 

fl n 1~u il ~:;ii m1 un mm 1tY\ll'1-n l'l a11:; 1va\ll 1rn:; i:Jfl'l1u1\llamvm1111fl nti iiU'9l VJ floU u \ll Vu 

tl111fufi1f1J,~\)fltiii1t11m1v1liv11!)Jl\ll l\lla FSA lJl\ll11 59 !!M' FSMA 

2000 i tt iYtt li !J'llli1wun mi 1u u 11111~ u~ ~:;f u1Jflflll~f ll''Ulll<{j 11ti'lil1'1u ~~ 1'111.J flflll~f ll''Ulllll'~ 
.::! <:!:! 9J j}9) d<=! 1 ""d '1J .<::>, I 9J 9J jl!l} 19) ?I 'JI \ll 111lJUlU~l,'UMN1lJ,'UlJfl\ll ( Ufl';il\l\'ltltllUUfl11MU11~NUlU~l''UlJ'N1lJ''UlJ lllJl!uUl'I • • • 

' . 
'l tt 1.J~ fl l';i 'l u fl11U~ 1111~ \ll 1111l!ll:;u1a?i' NlJ lJUl!lJl al!i11Yi 1111~1U ff 1UU u, tt llrl 1J flflll~ f ll''UlJ 1 tt 

11'J U ~ti ii UA llif 1~ \llllJ ff !)j!)Jli l{i' 1' i UU llJ'U lJ'U 1a?i'1' 1.Jiu ~ l'l'l 1flU~ iJ 'll~ 1iJ 1' lU 1ttU~fl11 
consultancy l'il''l 111ll~l'l'l1flfu{i'1,1il1fllHlutJ11111~\llfl11!1'Ju lflHfl11'1 Lti 11'Juwu) ~~:;gu 

fl'll1i1Wfl111il~llmXul'ivfllll::m1lJfl11!Jl11i1W (Financial Services and Markets Tribunal) 9l,11'1u 

11ii 10,l'Ufflll~A flfilJff 'n\llff lU Mluti1::1il'Ufllll~ fl1 (\llllJ lflHtYf N'UlJ'lJ'rl ml'i N'l 11-l 
cv (1J <J} _, "" <:!:! o I o 9) ,d_ ~ 
1 J!li n lJ \j !)j'Ull' lJ ~fl q fl !!'11 u 1:; 1i l'U f11'1 tJ fllfl lJ \ll l!ll!U' Lord Chancellor '111 l!U l'l'l!U U 

i' J!llU lll5111111m:;'l111'~911i1W 9! ,11'1ulli11mii ,11d' 1 m1111::f iilJu Ill 5'Uv'i'J!u111t1'flqfl~1a) tM fl' 
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rl.::t .::t ""- """"-... """31 i ~ ~ ' 1 ~ 

fltlJ:::'UiMfltu:::flnlJfl11Q'l'lli1Wl.rn:::lJ1:::lU111J11il1•1Hl!lflfl'llll l'lUM\lll"'l llltl l'l FSMA 2000 

111 u 'll!l,l'lU!ll" lWflW HH 1 fl •1 fll'l'1'1 u vi"-ffl'1lllt\Jl1u1::: 1J1J ff1'1 !l" 'II MU" flt) 'fJ 

"' 9 0 ~ 1 1 ~ _, ~ ~~1 
l'Vl!li'11llJff:::fl1fl 1Uf111'1'llfl1llJ!'IJl •u<i::: '11!l'W1'Vll"lJ01Jl'l 'Wfll> 

o o I ')) dd 'J} O QI QJ.Q. d 'J} I 

f1111Ul'll'llU11'W,11'Wl'Vl'l'll'l!l"fllfl1J~U'1!!'1:::f.JtufflJ1Jl'IU'1:::i'11llJ!11lJl:::fflJ'llll"1Ji'li'1'1'1'1•:::1'1Jl!l 

o 1 ')) ddp o QJ QI ""' r/ I 1.<!f 4 o I ')) ddj/ 
l'l l!! 11'W"11 U1 'l'l 'Vl l'l ll" fl1 f11J~ !! '1 FSA • l'l'Vl lJ l1lN11!!'Vl1!llflff11 ~ lJ !l U ff MIN I'll U 111-M 11 U1 'l'l 'Vl l'l !l" 

n 1111J~um 'Vi l~il !ldu&' 11u11flw'Vl N ti' l'IJ!l" ff il lU u m1 i~ u m1 li'W li'l 111u1::: 1J 1J fl l > 11u 011liulfl11 
,, ,, . ,, ,, 

'llll" i), flt) 11 l!l fl ff l > il l'1t1n11 "Authorizatiou Manual" l il ll 111'1'1>::: Vi 1J n ~ll tj 1urnflff11 'Jiu il lOfl 

•1nm1iJ~011 ll111ll11JJt'lu >:::1111" FSA n1lff muu m111u WN'l 1u>::1J1lll'1 :::'1lmJm~t11t'lu 
' ' ,, o I ')) ..::I>=:\ I A, 'j} .tj QJq I I QI di ')) tj <IJ.::O, 

l'l l U '11'W"11 U l 'l'l 'Vl U l'l l l'l lJ l i'1 tll'l !l" lJ fl 11 'IJ ll !l lj lJl'l fl!l U fl 11 !!l'l "l'l" 111!ll'l!l"lJfl11l'l11•ffll1Jf.J W fflJ 1J l'l 
,, ' 

rill u ilmrnl'i" iJ,l'l llJ f10'11lJ1t1Yi1i'l11il u"'i1J 1'1i'!l dti!lu FSMA 2000 l tlw1fo:J,J<i iJ >::: flll1Jfll> 

W~ 11\U 18~.\' 111 iJ 1ll lh" 'II !l "f.JW -,i fl'fJ tu :::'II !l" fl l!! 'II U" 1111J 1J 'l'l 1Jl 'l'l V l'W 1•11U1 ~ ~ •::: l '1J l ,j 1111'16" 'II !l 

t .:: QI I d O I j/ dd:v o QI ,~ 0 

!l'W Wll'l!!l'l"l'I" m11::: mi• fl 111 tlu "mu 11u "11Ul'l'l 'Vll'l !l" fllflU fl!! <i" fll!fl 
q " 'I.I 'I.I 

(I) ~1J11111~"ii!l1m•;iflff>>'Vlfl1111mu<i:::;ifl HIVJ5'l1t11ml'i1"'1 'llll" 

ftmuunn11u iiJ11•:::1tluVJ5'l1111m~illl~1uil•~uu l11ll 1'Wll'Wli'll'lfll'lllJ mii1~!l i11u11tl" 

l!U l~ fll'J" l'W~ilv l'W l•llljil'AUNU "lU fll> ;)'flffn "uiJ1::: mru UN'W "l'W ~, il •1rn::: f\1<1 "1Jfl'11 m 

WN'l 'll!l,'1'01uurn111u l'liu m1JJfl1>1l11111 iJ1:::1il'Wl~lllu1~u5lln ~1J51111'1'1t1,1umn1u 

~u 1l!n'1'1Ml u ~ilv l'W 1ll 1ufll>1 M'um ~!l 111llff1t1" l'W ~ iJ !l1u l •ii fl iru 1 • f Ufl1l!H~ t1"'1'11" 

rnn1u ifl11rn1'111~rnnlJMN'l 1llul'i'u 

(2) ~u 1'11111'Wff111,l'W ~ l'lll,~!!'1 f UNl'l 'Ji!lU!~ 111 nu>::: t1:::,l'W uun fl 

_1 'JI 'J} QI <::!, ""'- QI QI 4 91 _, 
u <i::: lJ >:::lJ 1'1 N'1 'IJ lll,J'1 !!'1 :::ljl'W 'II ll l,J '1 'I'll" fl111l!\!'li !! <i:::m111 flU>:::u UU'W 'VJ fl'IJ lll,J '1ll'1:::lJ,:::lJ1'1 N'1 

.Ull:J.J<i 1~111t'lum1 u i]u&ll'l11J nip::: lii vu.J N'l ~u,fiu 1 '1i't'lu ffo luu fln11 u '1'1t1" l'Wl'l n•ff llu 

111111 um ti" l'WU., .,,r n fiu l<i '1'111" l'W u51111;ifl mH111lJl ~11" ltlu l'i' u 

(3) ~u11111~ ,iJ!l lm•11u1~~ •:::i'ml lffmu um111u iiJf um1w~11" 

~um" 1 u.I' l'W rn1u i] u&l rn> l'liu ~u11111m11,1u~~ lm1:::uum1oiin:::11 u'IJ!l,ff mu u fl1111 u >:::uu 

ffir 1lffl! u m1ufi u&l m> >:::uurn1iJ>:::1J1<1N<i'li' lll.J<i m1::1::uuu i]u&l m11uml111JJ ltl u "1 u 
' ' 3)'°" .::tjl QIA .::t QJ l "> 

(4) i:f1l1111Hll'l!l,~U'<l> 1JNl'l'Jill1J!fl111fl Ull'W 111,l'W ~ 'Jfl • ( "l'Wfl11'11111-

W flw llu1 fl111J flri' 1111 llffl'lll) ~"•:::ii m1m:::VJ u i flt1l'I> "llrh,)J '!! t1tl1n !\!fl11U 1fl11;ifl flnl1 'W'l'J 'W'll!l" 

ffmuum111u l'li'W ~1J51111'1'1Ml'WiM'l'J'W1u11'<ifl'Vlfl1V (Global equities) m11M'iYu1~rntlu im,fll> 

1uil rn1w:;~ "1 ll"ii rn> HI~ rn1rn!llj w ui' 'l'lNf11>11 u (Snuctured finance) 1J5 fl111i'Wlfll> tl111f 1J\j nri' 1 

~ilm11Jii'"~"lJlfl'l (private banking) ~1l11111!'l111,1uilu1~!ll~ll1J1ir 'l'lfll>ri'l'IJ'Wlfl 'tmy ff'Wl~lll~!l 



78 

(5) ~111Ml>~iJ111'1u11'1lltl'1~1ufl11Al'l.i6rl 1 'IJ1 vNill'lil wen' '1'11' m> 11 u 

M1!J 1ttu1m;m,fl1>11uuri-.infl111'1Vl'l>' 1.Jiu flu1m; 'l'Wlf U1V,l'W 'IJWfl6,'l'l'W u1miJuu1mru 
~ ~ q u 

')) A dt::1. !l/ d <V ..:::r, O <ll I d QJ t::I. 

( 6) r:J 11'.i1t 1'.i'l'l lJ 1t 'W 11'1 ~ ll '<l '.iU Nfi '11611 fl1fl11~ll'<lll'W1V'1 'W '1'1 Vrn fl' l'W lJ 

61u1ufl111fllJ1 fl~ !l u li W'l'l i' w 6 tiu 'IJ 6' '\l n fl 1 1.Jiu 1t il 1v'1ui'11N1 n-~ u -.ii' mnm:I n 'l'1i'w6 

1tu1v,1u-.i''l'.J'Wiumin'l'li'w6 1tu1v,1u~fifllrnM'l'.J'W>1JJ.i1''1 l1'Juwu 

(7) ~111M1>Mu1v,1u~iJMU1~1::~11iJ6, nu iii tti'.im; m::n1 fllHfon 

11u t l'lv.Ji1, Hlff muu m>11 w1'l u ~6 M1mfl~!l,iJ!J i u m;vJ6m1u 

(8) ~111Ml'.i~U11'1'11Jl'l'111tl'1~1 u nnil1M 'W fi'W 1v11wi1Jl1v m ;11~1' 

1.Jflmm Nfl6U>JJ1Jfl'<l lm 1rn::il111ul'l'W 1vmv11Jl1vm11ttrill'l611ll 'l'l'Wtln1Jfl'<llm 1 l'lm 'ilw1:: 
I O V • V 

6VHu' i mm 1uu m> 11u ViM il 1v,1uil iJ61u 1u11tl' 1'\11.Jiu il t fiVl'l>' i u flnil1M'Wl'lriwrnrn1'Vlu 

lm::11~1,tl'l'l'W~u::11'lu61u1uff'Vlft'Ull'l'UtMflW::mrnfln111iJ'V1 

(9) WlJ fl' l'W ~ !J tji 'W 11U1~~!J1uu::illfl11 lJl # V' ,j !J fl 1 llJ l ft Vll 1VlJ11'1 fl 

g,'\l flfll'IJ6,till1U'W fll> 11'W '1 Jl1 \ll Vfi'.i' 1.Jiu vnl' Ml'W 'IJlVNill'lllll! en' 'Vll,fll'.il1'W ~1ifl1llJ l#V'lJ' 
" ' 

l-ii'W w11ffnMil 1j>m>JJ6ljW'Wii'Y11,nn11'Wfl!l''l'.J'W'.i1JJ1umin'Vli'w6 6V1,h~mJJ m>Vi FSA 
' ' " 

\ll'.i 1uff !J11flll! ff lJUA ll '1:: fl 11lJllllJ1:: ff lJ 'IJ !J' 1J flfl <inu:: n 1lttl'1Vii1t ci 1 ili 'W ff il lU 'W f) 1'.i11 'W '1iJiJ N'<l 
" ' ?I _, _fdl .., "" 'J) ""' "" "" .a:!. 'J) l1J'W fll'.i1J '1I'll1J '16' fi1'.i::fl1llJ 111 Nfi '116 U 'IJ!J' r:J11'.i111'.iff il 111 'W fll '.i M 'W 'VI•:: \l\6'\ll'.i1 •ff !J Ull '1:: 

fl'l'l1~!lfl1Jflfl-.i~mm::ffJJmvv1,~<i::1vvl'l~ll1u m;~ FSA Vlu1;wwlJll'Ai tt1Jflfl<i il'ln1,1u iu 

MU 1~~' nci 11 '1 JI '1iJ iJ N<i 1tt~111M 11 ff OlU'W fln11uvm1'lwli m1~1'111 tt ~'W Nfi ll1M 1flfilUll5, 
" tl '.ilfl{]ilWU fM l'Wllt ci 111' 'W ri !Jfl 1llJlftVlf Wllri\j fl fl llW '.i 1:: 'IJ 1\llfl Ill fflJ UA tl '.i:: ff11fll'.iWfl1llJ f 

, I GI .d,q ')) _di 'I , • ~ 'W fl tjlJ'IJ!J,W'W fl' l'Wll'1::1Jfl m ft'.i'VllJ 1t 'W l'VI 'W fll '.i 'IJ Wl1'.i6 1t 11 '.i fll '.i 
") .J IGt I d 'J) I i 'J) .., o I d o I 'J) d d 
1fivw1' 'Ii' 6~ 1 'W 'IJW'VI u:: w !J' 'IJ !J 6lj I\! 1wu w 'w ''l.J fl mm l 'Ul'.i 11 \ll l tl ll u' lrn:: l U u \lll tl ll u' 1t u l'VI 'VI 

" " \li'v,il1nu~tl'1U'W ~1ll'W '1A'111i~1'W 1uwtl' Ml'W ~iw1nilmn u.imh' '11~w1JJ FSA '1iJ'1Jl~,Mmv . . " 
Viu::rhn11'~Ju-.iwqAm>JJ i unntl~uAMtl'1Vi'IJ6'1Jflmmmci1il1 fiVl'lN'l'.J fl'l flu M1m1.i FSA •:: 
GjSI ,/""' lo 1 !lid di oaJ 

1 'll!flll! 'l'1m1wu11w11wmw::11w11111u'1t u 11'1m>'1uifill'61.Jfl -.i 1m'1v'll'lfl11u::\lnfl1n u ~mi 
" . 

1tl'v tfiV FSA lfiV\llNiJ'1,iru ~lfiVfll'.in FSA u::WMU'.i::1ii'Wilfll'.ifllrllJl'lll'1ll'i11mil"1'Wil'l • 

. " " 
m·;i1um>li'Wlfll>Ulflll'i11mu 'MU 1Vitl''W'l mntl'vmVltM i fi iu m1tl1::1iiu il FSA u::Wul'.ill! 1 
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""..!! .::tVoQI 

fl WU 'l fl 1 HI HJ~ 'l m 'iil'l'l \J fl fl 1'1'11 fl U 1l W 1 fll 'l 

<V o_?jd 9J V .J aJO O 9) 
fl. 'l:: fl Ufl 11:!.J • llllW 'VI\) flfll •:: \>l iMW -l W 1il1fWfl1!! w:: W 1!! !1:: 'U ill;! !1 

.::tV 10""- QJI OJ"" 
'Vl\}fl\>lil~lllJWCJ11wv~wu'Vlw\>lilfllil!'Vlff::~1mrn1uwfln1-lw 

~. 11<1' flfl1Hi1U!jj~11 \)fl ft n::wu~f u Nl'l'lllJUWilfll'llliflffW 1~1 oM 

"" ""' ""' Q.I .... .:!:! d QI "" 0 

urnn11'lilNil\>ltltll'l'll1'lil~'lfl'l'llJ'Vlll'tl1UWfl1'll-lWW1lll'Wil 
v 

1wmilU'UiMfl1'lW•nw1ii "\)flftl" m.11CJ0-l 1Jf1flilll'il-l~1W1fl fiu . . 
!Vd. 9 SI""- i ')) '1 'JI .<!:I o QI "" .::t 61 J! "" "" <V .,. .:9 o "' <V "" 

IJ'VI•:: !'lilJ!l W1 ! WlJ•:: ! 'Ji 11'lilfl1iMflfl'VI•:: !'HU'lfl1'lNil\>llltU'1'1111il'Vl1~rnnlJflUll'01UW fll'lMW 

""' d .:!:I i "" .:!:! "" QI ... 

! ll'CJ'VI ill••:; tl fl fl'l:: 'VI U fl 'l:: ! 'VI ilW 'Vl-l 1 w 'VI NU1 fl!! il:: il U • 1flfl1'l'UlfJU'lfl1111 'lil Nil '111tU'1'1'VI1 ~ • 
~ .. 

fl n 1~ w 11'l illl'l fl'l'llJ fll'l 1l w lfl l'l • 

1w111'lW•1'ltU1 Ii~ Nil fl 'l:; 'VIU'Uil-l fll 'l 1' i} iJ~ 11u1~~1.Jfl il 1 fl'l 'U il -l 

j/ ' ' " 

ll'tllUW fll'll~wui]iJ'Awil\)flftlU FSA iinffw di11<lflfl1'l'VINfltj11lJ1fJVJ1 'l u Viii "~'11u$1u~'l::1-l" 
v • 

(Caveat emptor) ii hi mm:: Vi ~::il 1m1-M'1wfln1Mfl11lJ~ lJ mu -ll! ri u 'l:; 'lil'liW ~u '1t 11fl u1 fl1 mil:: 

Nil \llfltl! en ~ii<! mJw::1 l'Jw fl1 rn ~'VJ Wllil:: W il-lf Ufl11lJ! ~ CJ-ll Viv l!il fl t'l u 1il11111'~ ~:: 'l wf u Nil rl 1 h lJ1 
v. 

u1i-li:lwt'lw 1'Jiw fl1'l'UW11U1CJil-l'l'JW 1 Wflil~'l'JW'l1lJ 1m::fll'l'UW\>l'llll'l'l11iiViuufl tflvu'.i'il''VI fl1'lft1 

WN'] 111u«miJ'w111'l1~wlliN'] 11'Jw$Jw tflm11m::mh'~' 'lw111.,9fuu'.i'fln111uNi'i'1ilwcn~~9fu 
~ 1W M UlffCJri 1!! w:; il 1!! il:: .\i'iJl;!il •lflll'tl 1UW fl 1 'l !~WI Viuu'l:; flil u fl H Ill fl itw,, il~'l'JW 1 fl CJ~ 'li.J 

m" 1'lO\>l 'l 1• «urnVi CJu 1~ CJ-l 'l 11\>l1lJll'lJfl1111\l flw v-lui.J wihim:: Vi w vi 1-l Villi u «o 1 w fll'l w ~ N'w mw 

u 1h !U~CJW 'l u111u 'li.JrVlCJ-l 11'1 1w fll'lW•nw 1li-lNilfl'l::'VIU'UMfl1'lUi}iJ'Awu'1~'Uil~1Jflillfl'l'Uil-l 

ll'tllUWfll'l!~W rl' FSA ~:: 1 oUil-lnU'l::flilU~-l•:: flci111liu 'l url'ii'lw Su1i-lUilfla-l Nilfl'l::'VIU~iilliu 
0 I I )} 

\I fl ft 1 ul'iN '[., ~\>l llJ fl n Vi u 'VI Ul'VI 11 U'1Vi 'Uil-ll.Jfl ill fl'l'Uil -lll'O 1uw fll'l 1~w iifilu u-l'liNil m:: 'YIU 

.J <!:I .., ~ "'>lrj V.::t .: I 9) o 

U'l::fln 1flu'l::fln11w-l11'lil11ilW1''l::fl1'lU'l::flvuflwww lJ 1fllJNil'li'U1fl11 FSA •:; hu1m~\>lllJ 
• v • 

FSMA 2000 1.\!1 rl lflU ~ ! lil fll'j ! '111~ A 1!! 11ii'11U'1 Vi ii w 'l !lil:: fl 11 lJ u 'l:: w 'l A 'VI 1-l 1iiCJ1w'j:;111 N Vi 
• v 

1Jflillfl'lV-lfl-lUi}iJ'A11U' lttil~ h1'111mii-lilW'] !ll'lJil 'l u'l W'l'jflfl'lW m.fo111nhr'l1jj FSA •:: 1 .U1 w 
v • v 

fl 1'l'li'U1fl111'11111114' 11uiViiiwfl1'l •::\I ml 1mu~111CJ1 w fl n f\1flu~uil1w¢!1w 1if CJU tt -l fl 11lJ 
• v. 

U'l:; w t]A1w111'lu'.f11n .U l'l fll'l «mtl w fll'l 1~ w ~fi u Nil m:: 'YIU 1flCJ.,1lJ 'U il-l u n mifo1i ~ ~Hhh 1 fl n 
9 'fJ) d .J d q I v .A Ir! $'.<:i ft I "" 1 "" ft I 
! w U'V1Ul'Vl11W 1'V111W -l'] 'VllJ\>l il\)flfllllJil ! fllJfll'lu 'j:;!lJW \>lllJll-llJlJ'Uil-l fll'lW•nw 1 4 u'l:; fll'l 
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' ' . "'><Vo' "" .::!. .::t!ll.::to I SJw 1<9.ai I 

N!l\llfllll 'l'l 'VI l" fll> l"'W fll51i'W lfl l> 'VI 'lJ fl !I 1 flnl 'll'W l'Vl'W ll ff 'W 1J \ll !J~ flfl l'W 'W fl!l 11fl 1J !Jfl 1 l!JU\ll fl\ll l" 

1 0 Q/ I "" QJ ... .t ?'I ~I "" .J QJ "" "" !11 .d SI 0 ""' ?1 'W ffl> ::fflfll\!11 N!l\ll fl lll'l'l'W Wu'W fll>Nl m"u ('If" ffillU'W on 1" u !J'll'Wl'VI •::lll!J"'lfl>::flw u u 

~l'W1'Wl!V'W !J'W tl'1fftllU'Wfll>i~'W '1ii&'!J 'hhlfon!J'W) i\'uNU\lllllll '11~1\'Ju fllHM'VJ'W loM'W 11'1'n'Vli'VHJ 
V SI 1 1 

fl!l"'VJ ml l! ttlJ •1111-1ll\l'll11lfl1l"'VJ'W! umatM ;YI ( ;u, fl 11!.J !Au t \ll'll 1.l" :y <lft l'IJ 1.l"l!V 1VM'l'J'W Vi~ fl ii 1 
• 1i 1J '1 ~i\'u fllll >lN!l w !JU!! 'Vl'W 1111.l ihumJ, fll '11•1011111V!l" 'VJ u u u •:; irw1iJ>'1ilw11J u l'i ff o l'W on Iii' 

• 
'VIN 11'1HJ ll fi • im:; fl 11!Jffl!Jl>o1unnu1m1 ;J fl m > 'll M ~;]fl n n n M 'l'J u) NU w fi w '11 'lfil fl m1" ii 

ll 1m~"fl111Jrl1l1m m11'i1lfl1l!Jl~V" 1 u ~l'WlJ!lrll!1ufi l!ff V 11.lfllff 1.lnmh:: tv'lfu~ ~nil1•:: V/, 
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tf ')'::;!)'1J1l:; fl llfl 1 'J l~'W fl l'Hi U 1fl 11illlfi1~~11:; $lt:M IJ fl 'lH 1~ 1J1J 1J'11! 11iJflfl11jfl101Jflfl 1J :;' '1 ill! 
' ' 

.,\,,, .f ~ ~ ~ > ~-'"J~G 1' 
ll'W 111'11lJ1lt1u'i':Oflfl1J~1fl'1Ufl::::1J111111l'ilfl11HIJi'1N'] t'ilfifJl~lJl 1~i'il'l1lfl1Yl 'ii Oll JJ.:i!Wf1'lll~ 

i> .,,. :V J SI "'> :!, w Oj "' <tt ~ V J 1 '1« 
fl1111.I 'ilfl11fl1Jllllll1'11Mcy1JHl11'1111~fl1J~ 11rn:::: ! u1:;'i11Jl~ll MllH~ 111Ul'Vl 11lJ'IJ6'Ul'UYJ 
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fl1lJtln91 FSA 11:: 1ifo~ 1 n\J lli6~'U 1r1·1n::: lli11 it!~;~ v-:i1 w11::ti >lflt] 
. "' . ' 

'1f 6; -Vi 'il 'il 1;i11ii m 1m::Vi1 Pl111flt)1:: til au Vi li';ifi' u uri 01 ti' fl; 'I u iii u Vi11~o11ii11M 1 u Vi !I tjn w i Ii 
'U !l 'U 1 'Ul'I fl '.l llJ '.111 N¥i 'll6 u 'IJ 6~ ~ u1111 n:: ~ u it! ;i flu 11d;imi1 ri ~ 1111111n~11111' nf irn 1111:: Q fl 

""'°"Qr,A .ct Jl,d¢1 11"" o .,...£,% 01Vd~ 
U1l'11\J'll1'11UIJfl\ll6!1J 61'lU!!l1 lJtY1U tl'll UllJU i 'il i 11!flrifl11111:: 'lllfl'.lllJ Pll'l UU'UU "fl 111 zm lUlJU . ' 
h" (culpable) iliiwn1J11mmflutt61UCJ uvmntiv iirnl'li.n 11~61'111lJ'il1°l'ilVi11:::'h\'1firim>m::Vi1 

• jl • • ' 

tlw UflTiff V4 fia ~u1111n!uuttr11tJ11:1Jtl1::~q ~:I utlri'lJ!JU 1uMif1 Vi'll !l'll'l 'Wrn;i\>l1n-l 1mw'l1Vi11::: 

~ ;i ri 11111lJw'lIi111fl~lJ'.i1111;:: ~ll\l ;i 11 w i u u1u mi ii ;i fl 11l.f tr !l u iu clifl u 'II a ;i 1! s nil ~in rim~ 
,,..,:;.., jl.d """' q<v.d 'j/"' 4 111.:: 

fn:O'l'l1Plrl'WU fllJ11ll l'l'l'IJ6'1i;f'U>111'l ! ll 6ll'l'l'il:>l'll'i'l'ill'l'.l1;i1:::1J'U'l"::: !'Ul'J'U!ltl:t 110 ! ll'IJ U\ll 6ll\ll 1:1 l'll1!'illl 

'IJl'l mm 1 mi ihh:::iinil mw tjwmw u!l::: ti5 mru~i wv1w l'i ~11:::'Ji1v 'l 1fo;ir\'m ffl!J 1rnli1~; 011 'l Ii 
' ,, • f • 

l 111v 'bJr:l~wi1lng1:::1i:it11Jti'll' 1J1'111uri l'i;ir\'m 1u lj> il11tl' U'J !JU• o wVi ~ 11Jl'lfll:1~~l'.i1Jl'11u11u '111i'f1Vi 

~llifl-<n1ilu~u!l tl1:::wq~f;lri hrnHtwi u'tln11111u111'1'11•~ FSA llffvM 'l ~1utl'.i::mr111$11a 
11ilnn11uli 1J111on¥111:Ymrnmm1am.nm1J~ FSA 1'h11ufl '1 ~i u tiilei11'1'1a1u l'luli ;1111lJ 

1h::,1qwn~ lia11 '1i.ii im1n1firii'ifl11a11m1'111"il'i1il'a'1 ~111cin ui'inl'i1ll1l'lu'111lti'1111J'51J~1h'hl~ 
,, ' .. 

"""' J W <V td W"'I. "11 .::i I> Q t :I} ~.:::( 

fll1W'il1'.i l.111111JflflllU ll'] l'JUMlJ "fjlll fflJlJ\ll!!ll::: fl11lJt11lJ1::: i'llJ" fl V!!l'l'l ll:t fl 1H I'll U 11tM 11'W1'11 l'l 
,., • y j) 

v\'1J;1hii'u~UllUlli'il'l hi'1$l11~t1 '1iJ t11 '1iJ'l$l FSA ni'i1JiJel1111111Yi11otiufll'.ifl ljtylfll'igU U!l'i'l 'l'i"'lil 

lJlW11 63 (l) mill FSMA 2000 

, "' w w ' .I "'1 , JI!"' o q 
Ul 5tl'l'lll'i1Jll11fl1'.i'Ul'lfl Ul!1HPl1:1u'.i:t !V'llll 'Ul'i1Jmrn fll> UCl:Oi>jlJl'i llll'il Ill , 

11111J'511111!111mrn11J 1 unmilum11'Sui! u tl1:>mffll'1JflQ'll '1111 mi no• '1 ~1 utili auu1'l'l1;i 1111tit] iJ~1u 
J IV ""' Si '°' "-' • 

1rn1J'll1l1Jfl11lJ'.ilJN111'll!llJ'U!l'lmrnm1u1:1:::i;i11;111n:::f1lJ!,p Semor Management Arrangemen1S, 

Systems and Controls (SYSC)
36 ~tJl'illlJl triu Financial Services Authority (FSA) iflt1tll11cino;i 

ti 
w w ' tl 1 ' .. ~ ~ w ,,,,, • 

a:::!.fl'll'UOIJfl1'.i'IJflflU!l1NNU -;:::: IJ'll'W'UtM fl'.ijlJfll'.i 11'.il'li;flJ111111::!1'1lJ'(!IJ n llff'lU'U!N SYSClO . . 
Conflicts of Interest <II~ 1$1 vi!111v6 ;i ti;:;m'Yl'U !l~mrn;::;lhVi iflum1'11 '1ii' umhN1:1tl1:; ia'llU'lll'i;i 

~ 'j) "'>. "' tJ2f l 9J t 9/W t ltj J 
'U1'.il'l1 fl'.j'jlJfl11111l'ii;Jmm11::;f1u'(!~ rJ001~1l'.lW') 1ll SYSC 10J.4R bl'J~\lll'l !UU 

.;\ ~ i "" "' }}"' w ~ ' • I 1 -~ o ~ llJl'i111111lJ Mi11rnm;~z; t 1Mfl1'.i'Ul111lll!!11~Nl:1u1::: IJ'liU tlll'lllJfll'.i?ll!U u 

~ > fi~ n~ l'i t tt''U 5 m1 uri \! nfi' 1 iu ff mli' u 011 i'Su uii:::u 1iti~fl1111r~iMlliori11mIiv1111J~6 

36 
Senior Management Arrangements, Systems and Controls (SYSC), at http://fuahandbook. 

in~nnl!lmndbook/SYSC/1011, access date October 28, 2009. 
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JT , ,,,, i" w q""' qwdd"~"T 
l'Hll W !J'li'U'IHl'IJflfll \lllH>llMlll 'IHllJ11Jllfll11'l.l'IJ''!Jflfll:l lJHJ'Vl 'Vllflfl1'11!H tlfll !'IV 

• 
'VI 1~\llH'H~t1'VlN6'v:1Jurlum uu m>!~u 1 mfo'\1 i u miil~~~v 1 tl\'.l 

(l) 1 u nnil~ ~:::; 'l .lf umiih, 1'Vl N fllll~ ll 'H1V'H ~fl! ~IMfll 1'1111HJU 

~<l:;<1•s Pi 
'VI H fl l'i ! ~ l.l 'Vl! u ll fl 1 ! n v m 1J'll IH\J nrnu u '] 

1 ,.,J,. · 1 T, 1" 1"~ . P"' d (2) 'Wffi!JJ'VllJNlilu':i:t: l'l'li'iltll!J flfll'i '111l'ifl1rnfl\)flnmrn~rnnim 

m::vh iumw1m,1Jnfl1 ~'iiti1rnuV1oriN~1flNm.h:::; i<l'llutloii~1Jm'l1 i~r u 

(3) 1umru~ii1~ul'.lu»~!l~'o1::~utu'J 1~vuil'uffljUN1:1tl1:::; To'llu 

)I di ~ ' ')I~ I Af 1 41 )I :: 

'll M \J fl fl1 ll ll '11 'i ll fll:jll\J fl fl 1lllllJ111 fl111'11il u'i :; IJ'llll'll ll' \J fl fl1 U 'II'] 

1 _, d ~ '1w 'I ~ 3lw 9 "' 
(4) Uffi!JJ'Vlfll'i tfl11l'111Vll1U~:::; ll'l'ilJ~lfl'IJflfll:l lfl']Utlfll'11Ull~lfl 

1Jflil'1 1ril'Jii~'~" 1~~iifl11mh111'uilhlrjm1u1m1 iii'urlQflA'1 iuitlumrnll' 1~1.1V111 i'iulh 
11~an11 u1 m1 t u1 u e nm i1tJ~1 n rl 1uw11 U'1~m11n i1lJ w11 ~iutlfl;Jtt ~ tJr!1u 1 mntm i"um1 

ltt'u 1 fll'l lll''m ri11 

6) {fow~T:itlll i u fl l'.; ti 1:::1ihltJtll ll'lJV~U1:l::fl 11lJ!'l11ll:::;l:l'lJ'll!M~i'ufl ij'lj WI 

""' o 2! A ..J o> I\ 'j}u , ,:: j " iu mnrn i1w1m1 ll''113fl1! tifl>it 11v1l flfl 1:1'Vltl1:;l11fl ll::; t 111 um 1 uM~M 'I! 

ilijuVl'l!u1~'h,1~1u11ii11tu1~~vi'tJ1n11\'u~umfu 'U~£imnei~11~1itt'm1l'l'il'rnl"4u1111~ufi1·1mii 
31,J.d_ 31""' .119} ~I ,d 'J} ,/ 1$' :;q "'"°" d 

MmYI 'VI 11::: >i 6111l,l11u M FSA >'llfl 1 l'IJ Tlfl 1:1'Vlmall111' s:::; ff-if! ~ n i1111u u lJ fl ilHl'111l .i ua:::mm:::ll'lJ 'VI 

1l:::tli)1Y~ Mu 1~ imhmi ii 1J u1 ul'il u rnsii'l nt1vu rn1tJiity1¥1~1.li ttlJTlm'H ihtliju~ mf l~ 1u 
' • ,, ' v 

~iumhm'i1i1Vi~eJ1f\1n'Uuu FSA tim'i1l1w1Jllu1~•~u'l?i'11'1Jflfll1~'.i116ljtifl>iil'w1111'1tJWl:l'lJui!l 
' ' . 
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cNrlV'l':::fl3'1J~H'l nll:::mh1ii1 iuii1.Jul'ifl l ti l'i1il' u 'l,jtlfla hi 'hl\'i''IJ6'1j'lj1'1 ittf u~1umhnil'I hl 
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' )I ' • 
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' SI ' ' 

1riVl~:;mil1~lJ 1iJil ~il'~M1l'Ju.ij'm.J 11'\1FSA'll1mtl'l':fl31Jfll'l'W~1n1n'l,,1l 1'llu 'li'mf\~~s ~t\111,jflfl<I 
M 

~Ii' uiHJ 'lJ'l11m~ l<Nm1ff'l't~l'l 111' tJl11w:m~ rifi 11'1 'l1l lllflv~v~ri1nl'l 1nl!l r:i 1fm;'ll1fl11l!N>i lu./fo111 
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;/ l ~ f :: ~ ?f _ll lJj 1"'1$ JI l <:!. : IV ...t 4f 
l'J4m.h:; miu Ul'l n::: 11>:; m 11.rwll !ltt1Jfl !ll'Jm 11 w mm'l'lfl!!i:i 1 ill ll'\I a l'llJ'U 1Hu fllJlfl 'Vl!l 1'1 'il::! mn1u o 4 

• 
fl 1 llJ!W fNWiJ'\ll'J'lfl w ff llUii 'ff 1 !lfl '.lllJ! 111l lll ll'IJ'll !Hl! fl fl 11~1! 1-l!!~ !l rh41 fl 

.! I _J ,,;] ~ rid l .\ 
lMflil'J::!fll'J1Jl'l14'11'1 FSA 'il::!lH'Vllfl'Jl::011fH l'l!'llll,'l'll:;!lll::!ll4!\HJ 

ti '.I:; fl au mnl n; iil u fl 'l 1ll!W <H 'V16'1164fl w ffl! liii ttJ flfl 11llm111:: 1:1'lJ'\lll ni fl fl 11 ~ '116 !ltj tyll'I ii 
• 

~4~\'Jttlil 

(2l u1'11111'111u i~~l!flfl11~'!J61lll l!fll'I n1il4tlij uii tigrimmll 11wu'.!111'11 w 
.::I.Ji llj IV <> l J: 

'IJW::'l'l11W'\11lll\jtyll'l ttlt1J\ll1!l11W 'l!l'U 
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' ' ' 1 .1 ,J .1 1 "~ .I ~ q .I ,ff • "' • llfl'Vlrn'1 IJ!l'fl!J!lll U11'l":>t11111U4111:5fl17 \i!UlJ!VllJ4111:::fl11!fl1J1!U3111:0fll>W !J1ll!11lJ11JIH11 FSA 
• • • 
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' . . 
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' .. 
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!l1.!t)!11'1i1J!ltjllJ11iltl'lJ 1'1'ifl fll'VI M rtt\j fl'lfllfllJfllllfllJ"ft f11ll1'1 Jj:i flll lll'1 ll'lf fll:; tl'OlUll lHllj:i O'll 

M1o'J'Jf1'Ji'Vl~l~'"] l1~!J 'hJ 
" 'JI. 1j fl fl ll GU UL fl t'J \j fl U Ill ll' 1i ft 1'11lJi1J tl tj il! Hl i W ff 'VI ll '\ lJ fll 1 

~I = " ~ ~ d. 41 & ~ "}' ' IV ..:':{ liJ ' 
u:; ~fl fl'U Ji ';fl I) m:; f)l 11 HN l'll 1 'lll 'lfl'I 111 tJ m:; 'II 'llll:; !'IJIJ'll l '11l 11lJ 11M 1llill fl:; )1 l'l'Hl l IJ 

j/:: £1j "'l<V 'JI !ti SJ I 41 

ill. 1.Jtlfllll!!'ll'WlflV!U'llfl1'JlJfln llllJ'J'hl'l'IJ1lllY'JU i ll'ttl~!filff 1'1l 'tt16 

" " d9 , ~ ~ • I ~ J " ' w • !l'Wll'UWlJl'VIMU 11'11i'l') um111:; 'ttl'ill rrmrn11 u:i:;fllJUJj1fl u 'JI 1l'll1l);ti>:;u1um1niJ!l~ll11J 'Jin:; . . . 
if ru'il 1 i1 fl il llfl n 111m~TI'11il Vii' w v M 1tililulii'l11 rn:; mu'! u'li 1~n ll1 Vi t'll 1ii ii 1uM i.l '1M1 a11V1 lJl'VI MU 1 Vi 

u • 
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'Ji t ~.::! <:!! ""' 3) G) .d 'Ji :: ""' 41 Q 

ty. '1JflfllltJUU!tl4fl'1ttHl~1flllfl1Si'l11fJ'] WIJflfllltJUUtfttllJttrnlJ 

U'Yl Ul wtttl' 1~ 1~ 111'11o4od$11a lJ fl ff o uff 1u M1oti11 ii um> VIN 11! <J'H~tl \J fl m 'l ll 'tl'1J u Vin n 111'11 

~1fi'il M161Jfl1Y11flil11lnm c1i.i':h 1vi11iil111N1.1M1u i11t1iiu~w11J'\1) 111vffmtlu1'lf1iJm mii 

~~li>11Jtt~6fltu:::mstim1~ii~1u11l1i'illi11J.\'11Jwvn'YlwH'J 'H~1J ill . ' 
Q. 'IJl'lrrn ~liu1flt11Jnilnl'l 06 fl'illfll'i1imu ~ttu 1'11t1ii'J tfll.llJ fl 1 M' 

mtJ!Jfllllfl'111mu·rnu1~lfl'J M5om>~H41Uiwi M1olli1a11u'.1Mu1~1fl iJnilllrwrnll fl!l4~u 
w W "1 ,,s ?J 11 I !J/ ..J..A ~ l/j 9J<V .,;\ .<:Jt \q 'JI 1 Gl .a <!..' ,{ ""' 

'Hllfl'Yln'W fl'] 'Jj4!1JJ.lfl1l!tt'IN'Hlll'Yl!lJ.lll:;fJ!)4 1'111JfJ'l1lJ!'Jf!lilO &J'lN ll !Ufl11lJ'JIO<l'flfJfl'il11'1 . ,, 
\l.J ,., q Bl""' <l.J""' 'Ji r.t Q} ~ 'II} l 

l!lll!'Jl'lJfJ>:::14101JfJO'IJ 1U01'Ju{)1JflttUl1'lJ.lll'1 l'"O !lJ ,, 
{). '!Jflfll.l ~U ll!fl tl\J fllW fl() ti Utt':/ 0l,\t)JIff1'.11') tll ff !J U~i ll m1iJij iJ~ 

mY 1~1ul'i1!!'11 ii~ fl »!J fl111J 'ili'YI 'ti ':lo 1 u '1111 ttu4MU1~ ~ii ihu1mnY 1~ 1u Nfl'lf ti rn~v1i\'11m1 

11':\'11111i'l'lfl11ll~O 'hi . ' 
51. 'IJflfll.lcytl'ml'lu~l'im::'li1m1~l4'J llUN11ll'ltNafln "liJm nn iu 

fll 1~>l~tlttll:::ll~01ftfl'J1" i 1!Ji'.ltil<i t)'fj ii 1tl 11w'\1 ihi~ Ull'll!Millfli' ! m1:;, $i'u ff WW !Jfl01fl11ll 

" , 3' [ , >' ' "< ' , .I~ w~ " ' ,\ 
!fllJ t~U!l::;l'l11lJ't'lnl" Ufl11 !'ttfJ1llJ11"1J6\116111111'Jffl1'.i \.!fll'Ju{)1Jl1lfllllfl{J1:i;!1JfJ111'11'l'] '!14 

V f > I 

Oil fli)' .:ifi u l olf11111111N>l'lffli1 '111l'it l'l u ~ 1u l'iil fl{J 'ttlJlll> 01f v11uiJ'1ft'111 ~ mn: ¢1 l uVl ii'l u 

~n 111u n tu ~ 1 'lliiinii MlJW> 01f v OT;iJ'1fiu 1'171111111'1 H ~1fl-l1J u 611'161¥1~i1w1~111i1'41lfl!l~ 
v • • ' 

Uut 1'11JiJ11>11Jl 1'111tl'1 VJ1 W'] t U fl~ fl11l'iiJ fl11fl1! ii ll HW j Ur.) fl '!!ltu:: n d' !J 11!l1Hl ti 11'111 !!J lf l'l!tll 

1m11u11':1v hi'lf611'lliu.:iri11iJ1::m111"111l1:;nT:111'111:.111 ~11 11~0 l u'1111Mii1TIH ifl~iir.ln'!!lru:;ti i 
;ii '5 ""w • ,\4i .I ~37 

t·g tl!J!g ffllnlll !lfll!Jtlll:'W 1'1Jl\111111lJ! 'lflJUtl U fl11 u>:; Oll1J ~ 1 fl~ 

2. BIPRU 10.5 Limits on exposures and large exposures" 

10.5.l ti1~1i\'1>1fJ11"'ll!J'lfllil "fl11!Ul'llNt16VNfl1H'IJ111" i'i6 fll'HUmrw 

ti a No~ N'll 11'l 'll t1.:i<l' miJ'u fl Tn'.1u 111J wti 1 m111l11 tF-W~ mid Nw ti~ ff'tyty 1 ~ff ll/llJ1~ tflu 1'11' IH 

117ooijlJ'IJ6-l\Jf1ft1~1flf.!1'111N !frhotjiuuuiifl~"1'Jivn~m11l111:.leuuiiflTI11m1l11'llo.:inmuu 
.,j •• 

fl Tn~uM 1o 'liJ ~1'11" 'Jj .:inlJ'111ilwu:>t n 1ft'1m:.1 mfiu fl i1~ov!l:; 10 'IJO'll'l f 't'l til fl HJll'llti.:inmu u 

31 w AW "t;.t ~ .<::j, SI 
W':i'lftl 111'l!Uill1'.iQl't, !101!"1", l!Ul 69-92. 

" BIPRU 10.5 Limits on exposures and large exposures, in hllp://fsaba11dbookinfo/FSA!htmV 

hl!rufuook/B!PRU!JQ/5, access date Feblllil!y 21, 20 JO. 
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OJ>W Ot OJ <$; <;..> .,,.,, 

10.5.2 fl1'llfl\llfl1llJ'IHMfl111 "'Vl'J'l'ltflfl1l'l1.J" fill !'ftll'UJ.Jfll111Ul'Hl~ • 
Q OJ J M nl ,/ ~ (U 

fll1.J1flt'Vl5'11tnmfjl.J'IJ1'J1\llU!l1ll1\lltj1J1:;:tHfl'U1'J1lJ'Vl'W illllJ GENPRU 2.2 ('Vl1ml1ml'.11.J) lift~ 

"" BIPRU 10.5.3 RIM BIPRU J0.5.5 R. 

i .I! ~ ~ ' .. ~ • j , J' 
10.5.3 flW ~11Nfltl!llH BIPRU 10.5.4 R lllll1\llqu1::!'f~fl'U!H'U'Vl'!l . . 

l1ffWlfl11Jl.J'llll1!'flll'U'Wfll1l~'W l1l.Jlt10~ 'Vl:l"'l'Wlfl>'VjJ.Jnfll'W1!ll !II .,Yu (N) 'llll1fll'JflTil1!ll l ti 
,, • jlt ' 

.... <VJ:'.t <V"'i 41 ..... 

l'lln~'Vl'Jl'ltJlfl>'Vj'W ('.i1l.lfl!M1'JU'lf'W'VI l tl1flfl!N'Vj'W'll1.J'Vl 2 'l!Mfll'Jl11ll'll~']) 

10.5.4 i ~m~11.Y ~lfll'l'lliltll'll\ll'llll1UUTifl'VI Nm 1ft'1uii:;:1::: uu~1 Hi~ w ~ 

fl1M1Jl'll'il'W BIPRU 10.5.11 R ii~ BIPRU 10.5.22 R ui;i::n11'lfll'W11JJ CNCOM (Concentration 
<V ,,,,, .... {II"""' od 

Risk Capital Component) 'llil~!'fl:l1U'!lf111l~'W l'l'i'lllJlfl11'J'W'U1'J~!'ftlllJ'llfl1:iM'Will~nl.lfH 

'Vlf 'Vlfll t111'Jtl "5u ~ 3 ~ ~ 1 u mill tl 11 f'Vlflltl'i'l')'W'UM!'ft:llU u fll'J 1~ u 1n111Jii 1 'Vlf l'!tllfln>Jtl~ 
• 

t'hinru w 'liu (T) 'll!H\ll11n'Vl1't'1111n111u (nJJ1'J'W»1'1m1M'Mh1']) 

"' 2.2.193 R) '1116 

• 
10.5.5 !'ftllUUflTH°1'WW'e1'"~l'l'!lJlU~'Jltlf1111'iN'1 ~~rill hliJ 

<V '> I q ~ 

(1) fl11fl'Wffn!J1!'!1'Wlfl'!l (~ GENPRU 2.2.190 R 1N GENPRU 

(3) i:rn1u::m':i111hitliYu'llf'l'lori'lum!im1:fv16 (iJ GENPRU 2.2.237 R) 

1 o.5.6 'IJ!J'Lit'!ll'l'IJe11iui1nrt iilhim~ nn ft'1 

l'f il 11l' 'W fl 1'H~U W' Ml11 l M'u tl11J11 IJ!Jl'l n l.l 'IJ !)~ fl11tiifl1rW'lHl1 
• 

ff tllVti fl 1; l~'IJl'i!l1jflfi !l.il~ 'l ~11'i il i tlil I):; i:iJiii 'W~ill'n;1:; 25 'IJ !l1'Vl1'1'1tllfl>1'JU 'llfN!'f tl lU'W 

fl11l~l! (\ll1JJ~fl1'11t!\ll'l~1rn1ilii' BIPRU 10.5.2 R, BIPRU 10.5.3 R tm~BIPRU 10.5.5 R) 
'w .. 

(!) ~l'fll!l.!Jl 'llrn 
' . I V~~ g} ¢l 

(2) tlfll.1'1JfN~flfl1'Vl(tllJ1'1JlM l11!J 

(3) d « 1.!Jl.IJ l rt irl IJ 1-« !J ~'IJ !J~ ii' mu 'IJ fll';j l~ 'W 

10.5. 7 11 lfl zj UtlJl.IJ irt irlcn-0' v~ il'lu fim ;f fl'IJ !l ~fl tj l.l 'IJ!J" \! flft l rt t~ o 1·~'rN 
1!1v 'IJ!J'Li!'Ulll ltl BIPRU 10.5.6 R 1l::flrn'Lififjl.JU~~l'IJ1ll:i1l.l'IJil1fll'l'tUmvia'IJMffillU'W fl17 t'.iu 

\Ii ilzj f{ iJl (jj 1~ ! ~ 111./J lN 11'5il~1'W1ll'l'1l.l'IJ!l~fl1 ';it U l'l!Nfi'IJ !J1!'!ti1ifllfl111°111 \Ii !l fl~ l.l 'IJ il1\Jflft1~ 

1~a1-il'v1 
-w ,.,,, ;v ~\'',SI"" ~ , w .! 10.5.8 fi011J'Wfll'l'!1tll'llM l.Jflll 111lfl\llfll';itul'l!!'WllVHf11N'IJ1N 'JN:i1l.J 

unJLfl'W n-:h¥ovii:: 800 'll01'VI :f l'llJ1fl';i13tl'IJO'lff \11U'IJ fllS!~'IJ (l'lllJ~ft 111'tll'l lfow iii BIPRU 

10.5.2 R, BIPRU 10.5.3 R tm:: BIPRU 10.5.5 R) 
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QI "" 0""' ~ ""9_1 0""' 

10.5.9 111flffm11wm11'w m~'V11mw (11ni'V111111111 m~'Vl1mw) 'IJ!llJ!'IJW 

1u BIPRU 10.5.6 R 11'.f!l BIPRU 10.5.8 R ffil1U\Jfl11!1WM!l,!!~'uri FSA Viwii 

10.5.10 11cM1Wfl1111M BIPRU 10.5.9 R ri11>0'11'1111wvH]Wfl11tlfom1u 

rvhif u ffmuu m111u~'Yi11111nuri11iu~wri FSA 1 whu~1~111il11ilim1~m~'l'l11nu 
'UlllJ! 'Ulll !!'1~ mm tJijuwflnt ~ vn 11ttm1111 '1lf·Wlltj1w'Ull1J! 'Ulll 1 w fl1W ~w qwm1w1.i'f urn' 

FSA FSA !l1~vv1J 1 ttff muw m1 i1uih ~v~ nm~ ~1il111um1tJij uw ml..l'UlllJ!'IJWW' mh 1 
w .. v 

10.5.11 'Ull1J!'IJ\ll'Ull'1JW'Vlfl'Vl1'fl11fl1 

fl11!lJ11!NV1wU\JVifl'VI1' fl11fl1'1J ll' ff O 11)' w fl 11t1w1.i' f u 11fl!1u 

'Ull1J!'Ulllfllt1'1~ 25 Uti~fot1'1~ 8001w BIPRU 10.5.6 R !!ti:: BIPRU 10.5.8 R 111fl 

(I) ~ 1w 1m1w 111J'Ull' fl 11i11111N1111 u u u Yi fl~ :il1'Jim1fi 1'1Jv ~111 Y' 'VI 

fi v~ lf IJllJl 1111 v flq l..l'IJ v' !J flfi 1~i~1114! v' 11 :f B.i v ~ff IJllJl1~ i~ 1114f v, 'IJ v' ff o 1uufl1111u1111 

t~111rl\J ~:; 1lJtfl\J'UlllJ!'IJ\ll~1N111w 1~!lJIJ1J!11ci1tlu ~~rJ1\J1W favmn~'1, V'O~rJ1~10'1fl11l..I 
' ' 

w "'' ~VO "'1V 'Ull~'Vl1Wt/1flHj'W 'Vlfl111\J'1!1t\JBIPRU10.5.2 R, BIPRU 10.5.3 R mi:; BIPRU 10.5.5 R !Wll 11 

" ' " i1uinu vr,111J11ii1011'11uvci1 w uu Vi fl'VI 1' m 1fi1 uti ~ • 

( CNCOM) ~ ''~ 1114! M rl1Jfl 11 ! lJ111N11U \J Yi fl'Vl1' fl 11fi 1~1~1114f v, 

10.5.12 111flli1wnuri11m~11' 1 u fln iu uu u Yifl'Vl1' m1fi 11llu w1r111 1 u 

ri1u~i~111 nu~ ff IJl\)1111 :f v fl q1J 'UV' !J flfl 1~ 1~1114f M 111 v ~ff IJllJl1~ i~ v1.fi eM 1l'i'~11' v~i lJ u 
" 1~11:;nm 1 o 1'u'l'l1m111:fvuv11fli1il'w ffmuw m111mfo,'1111nm!h11 ~1w1w111J'IJV,m1 

! 11 '1!NIJUW Vi fl'VI N fl 11fi 1.i fl~ ff 1)1'1!111 '.f ll fl q )J'IJ M!J fl fl 1~ t~111.fi ll' 111 v ~ff '1!'1!1~!~111 ff ll' ,y, flri 11 

'Ull,ffil1U\Jfl11!1W ~:;'b.iinwfotm:; 500 'Ull,'Vli'W111ml'JW'UMffil1U'Wfl11!1w 

10.5.13 ffmuumn1wwv,'1111ttml1 ~-:h ~1w 1w111J'Uv,li1u1nwri11m~11' 
1umm~uuwVifl'Vl1,m1fi11lluw1r111~'~1Hvtj1nwfli1101'w'l'l1m1 ~:;'hi1nwfB11<i:: 600 'UV' 

'Vii' w111 m'VI W'Ull 'ff o 1u u m1 i1w 
' 

" 10.5.14 m111w1:;11::n<i1301'u'l'l1m1iiw ll'11'Jflff1m$ivw ffil1U1Jfl1111u 

'1' v'1t ~' ~v FSA fi,11nmmru 'IJV,ri1mnwri11rn~11' 1w mnuwuw Yifl'Vl1,m1fi11lluw1r111 1 w 

1:; 11:; ! 1'11 ffll..I! $j !l WI')' fl ci 11 l '11J 1tt~1W1\.! ff 1W!fl\J!!'1 :;~ll'IJ !l'~ ff IJl '1!1 

10.5.15 ff1\J!fl'W fl11l..l!~IJ' 1 \J fl11!UWUWYi fl'VINfl11fi11 lluw!ffll 1.i'ufJ1)J 

lw BIPRU 10.5.20 R. 
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10.5.16 11ir\1U 'HUtMti\h:; fltl1H~tl"l1'J'W~1Ufl11lJ!~IM 1 u mmr llfi~mrn 

1 ~ "'"'~ w 4 ' 1 ,.! .. fl fl~ fl1'.ilJ11 'W"ltlJlHUr1L!CNCOM 'IJtl-lff OliJ'W fll'.i I'll.I fl1'.ifl1U 1tu ll ;y111:; I11ll 11ll .:)'1) tl-1 

j} o A v d 'j) "" A o p o 
'1J!lfl1Mlll'll'.i!l'11'JUl'l11lfl11"t.il.l-ll'l1UffUt'IJll (CRCR) l1l11l GENPRU 2.1 (fll'.ifl1U11U'Ullfl111lll1l 
.. w 
!'.ill"l1'1H'Wlm1'J'W) 

10.5.17 CNCOM '1Jll"lfftlltlllfll'H~ll fl!l ~1U1'W CNCOM 'IJll~~tltjjl)Jl!l'Jll 

'.il!llJflfl !l'IJ eHff ti 11)u nui~u 

10.5.18 CNCOM '1Ji:l"l~ffi\lt)/1'.i1111Jflfl'tl 11'Ju~1'W'lll~fftllU'Wf11'.il~ll!'\'lN 

t11t11tul1llll BIPRU 10.s.zo R 1mhu~1rlrnnum111l\illfllll!ii!ldtl'f\lty1mw1::;rn1::~.:i'1!1llnq11'1Ja.:i 
p.J.J V ~I ,d_J 9/ 

~ flrill'l lfl 111'11 !M 11'.i lltJ i:i ty !)111'1 lfl t:11'1J ll '1 

10.5.19 fl1'.irl1ll1tl.I CNCOM ~1flf11'.it1l\iltflllJUllnfl'l1Hn'l'.ifl11ll:ilg 
dJ 1r1 i .J w o A l J ~ .% !lf vSJ o A v 

llllfll'l!tlllll1fl Ul'l:;~:; UJ!lWIH1'1J!lfl11fllfll'.ill"l1'J'W \il 'l l'llfl\il'IJ'lll'lll'J 1\il'IJilfllli'lll'!!'.itNVJUlil1ll 

fl11lJ1a11.:i!'\'1uwii1vi 111aa.:iti''lln:nilrn~MVJuft'ium1111au.:i~1udti'i!Jqi1 

10.5.20 fft11Ullfll'.il~Uila.:ii'i1u1ru CNCOM '1Jil-ltiiY'!!Jtyl'l'W1Jflfl'tl l~tl 

1111'! u>w Iii !l d<i' 11J qi Ttt 1 u n ~ lJ'IJtN IJ n fl 1~1 fi1n'11 M 111 ud tY!\lqjl ~ 1rlv 1'11 a .:i 
:P 51 ~ ,,, 

(I) 1wn '.i 11Jii:;1!lfJ\il'IJil'l 01111lwm 11'!1.:ii.Yu m ua.:ifl ti '.i:; fl!l lJ'IJ M 

uufimn.:imn11m1::; !lihiv11-im1fl1 
0 'j/ (l/ .,, """ .., 

(2) fll'W1tu'.iilf.lll:O 25 'IJll~'l'l'.iW!llflHJ'W'IJil'lffllllJtifll'.H~'W !!!1:011fl 
v v ' 

ff 11.J lii1"l'] 'IJ!Hfll'.i !tl\il!Nll~l~ffl-1 V\iJ1 'JiiJ u'fi fl'l11~!11'l' fl1 

(3) tt1flfll'.itU\illfllUUUi!fl~1lii'l11111f11 ~ifo H'1 u.f{a (2} 1lhii'11 
, 

¥mn1::; 25 '1Jil<l1'1'i'WU1fln'J1-!'1JtMfffl1U'Wfll'.il~'W ~1'Uii1ttHliul'lll'W (4) (5) !lll:; (6) 11,;;'U !111:::; 
!JI • • ' 

111nfl>:::;1'111 'liu t! u tl1mfiufl11'Utif1M hi 11111uu11uYiffl'll'fll'.ifl111! u Vi 1 n;i 1mi1uVi1fi 111n11 

~ ti'qiqi111ian~'U'IJll~ 1Jnfl1~1rlrn'11a ~ 11~fo~ti'ty!\l1~1rlu 1.fla .:i 11lJ1118<1 11n \ii 1m111lw1fllutiuiin 

'11 N m1II1ri a~ ii'tyl)J 1111 v mi mrn .:i IJ fl II 1 vhf\ in.ff a~ 111 !l~ ii' i!! !\l1 ~ irl111.f{il <1 

¢ i .1 :;>1 r,;> "9 .d """9 I 9J .J <l' 

( 4) 'II lfl'il1 'W1'Wl'l<lfl''W'IJ!J<I fl11lu\illfll11lJ 'W'll f1'1'UJ t ~1'11<1fl1'.ifll 'M"l11 fl 

'J1'11-1.flt1 (2) ua1111few<i:::; 25 'llM1'1f'VW1fl'.i1'JU'llll"lffiilU'Wfl1'.it~u ffll1U1-lfll'.it~u!'\'a1~'1ffn 

( 1>nlli'i1k1~t'h11uvi Himfo ( 6)) 111111lmfll11utfttn111~1111f111iiatl1u~ir~ 1li1~Hl'll1:::; 1u·irw'lliN 

f !Jl'l'tll: 25 'lJ !l"l'lJ ll'Ul'lJ w Iii il~ff t1fUJ 1'.i 111'1! rt HI 1 il'I! lll !l'l w tt1a~ ll~tl tyl)j l~ 1i\u1'111N 'IJll-l ff 1'1 lUU 

fllJ!~tl 
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.. 
;:!I: l<V .::td JP ,.,, ""' 

11 Jll tj'll' 'lJtJI 1'11lfl!J1'1161'11 fM ff tl l lJ 'W fll'l M 'W 

A .., uf " v ,.., ""' " "" (6) !'Vl!J1\l!Qu'J~ff'1fl'IJ!l.:J'll!l (4) 'll'tlllJ'Wfll'Jt.:i'WilM'il\llff;Jfll'J 

!tl fl!Nl'JVU n fl '111.:ifll'Jftl'l1 l'Jlj ft ftil fi !l U 'l'l~mJ ;11B1f!lfi1'11 U Ill i ~ fN'l'J U ~ U ~ l th l'I :i' lJ ft 11:1H l'ftH 

~'"' • ,,\ JI ,,\ ,, .. 1J!,, .. :; 
rn \'ll:Ot 111 ::;11.:i ma i l'l'llllfllM 'W \lll ;a.:i'VJ'W ~l1'Wfl 11:1H" !1'1\lll'W\llil1\ll l!fl ::;111 rn 'Ull n111tt\ll l 'l M'VJ tt'll'W 

~ l 311!J1 ;({f !lfl ll'l'W \lll~ !l11'J u$11u fflllJ!#tN ~lU~ff 'lJt]/1 um; ~\ll 'll''l 'l fll'l !U\ll!N<JU'WVift'll Hfl l'lll 1 

V'Jlilo Ai ?i.d. 91 
\'I Wl.Jl'l'l <J'll!l fllH'W l'l ! 'J !).:J 1'J 'W '11 'U ll 1I1J 'W ff 1tfIll'YI1tl 

(7) CNCOM 'IJ!).:J~tYl)!l)!l'll!Jl,jftfl-0 r\1u~1u1m1U'llfM'1i!lnl11U\ll 
I if I • 

t1M'VJUffll'I :J11nu tU\ll!fW!lvifl:! Af .:i tJ1'1'l1lf!1Jl 11'iu c/1mfi'llfl11:1Hff IM lu fll'l 111' uiJufifl'Yl11 

J!ldi~ ,, 41'!• ,,\ ~·"' • 
fll':ftl1!1JU\'llffW '1111'116 (8) un::o (9) ('lf.:J'U!lfl111'W\ll!W'1'1'JUMfHl11!1J'U CNCOM Ul'lll::;'lWfll'J) 

(8) Hlflff 1'U!ihm11mav.:i iuf11'.H U'll U'W nm111 fll'lft ii\1 uwtff'hl 
• 

i$1~'h, .:ifldtl1-w1::;11::;n1J 1 10 1ul!J lfll'l111!lutian11i! u (1.i1.1i1ir'!1ii.:iii.:im~'llfl1ff1'1l'lJ!HUvifl:: 
y 

!Hftth::mrn) CNCOM uvill::;'ll{Jfll-:l~!NR1'1l1'1l!Vll!J\llll11'1.:ivi!l 11'il 

(9) tt 111cl1u1f11u11rn1a1.1~ 1 unni iru vu fin w N fll'il111iluiitff1' 

'!ill' '1 n ~fl tjt flll 1: 1J: 11fl 1 ii 1n11i1 1 o 1uVi1 nu (i '11J i ur'i 1i! .:i 11~ a 1~'ll!l.:ifl1 u 'U tH nl'i fl: 
v 

!l,fi1h:: tl!llJ) CNCOM ulli<i:: 'n1Jfl11g} fl'lti1u 1t11 \ll11l\J'15$1~\lifli1.lii 

w • ' 
4 "' 1 <0 " V ~ ""' 4 V A ~ _f V !flV!'UU Vl!l!fl!11'UlJ'li11J 11111tt f,1 U!'lltl'UtMft€111Jlli111!"'WI uu1:::!'1ll'IMil'Jll 

1. mw'llti":ou1ni1uuri,:i" 

1iu 1m 1 u uf~ ~1 ilu !ill 1m1~~1ti'.l Ulj 1fi~m1\1un!l1u 11-11ui.f1::: 1vifft'J' nq w 
' ' . 

1 ~I ""' p "'1 ......... 't ""' ""I ..::.. ~ ~ !J) 
ftt'J1J 1:fl!l1Jfl ~fll'l'Yl Nfl rn !i'Wlfl11 m1::ii11':f 1''YI 1 ll!fl1 ew1 1 :fl!llllj rnnii'l'\14 m11' u VJ!f11J1'11M 

• ' " " ' Ill • 

11m1Ju!.Yw 'luttf!W1'1::tviff tt1tlw1'1 on11 "mj11uu1'5 r n~iln~rnmf! ~ !;lriv\l\~11!.Yn uui'! -l 
:")I 'A 1-'' O ~ .J ~ l ;;) ~.1<A o A A d ~ ~ ef 
}11!~!l'l' (ff'fl u7) ~lfl'1 (BFS) '\l'W l'lll 'l':::t'\llffri>lfl tuJlVl!l\lll!'U'llljrn~lfl1J1t11J\ll11ff11fl'l;jl't'll1i 

A '1 t ,<';! & ;Ii ._ o' I ,...;. 

iu1.lnm1ff!Nfl tU'l' U1:>1111.:J!l'llJ'W!"'.lflU'll VI.ff. 2535 tM!'1flllfJ"-lll'l'fllli VI.ff. 2538 OQ1J!!1J'i'i-l 
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1ul11:;mr1ti''1flt}l4'1~-i1{1, uwi'.lfl 1r1i:iff ~d'u 1~-;i\il1H~1Ul11h~ll.imni1l111u BFS l~6 

fl1mjlJ~> n\lfl nffl'J lllj rl'u ii ullna'l'lffff 4fl l 111 Mil4\llfl'U1N'l'ltttl'l:irn-;iu.iauXa4 m>i'ii" 
il1-i1u~iifl11m~u1'll1ty'lu9rn1.i\lln1't'1'J!l1!W'llii'~jjwnl!m:i"Uiu.Uau 

'! 1 ' (J ~ ' .::! "' ~4' J <V ' w ifll'l U'J::;Wll4fl1H\lllll11U4 lJfl1'Jftl\llfl1'J!;)!'ll U1V!'ll:l'Wlltl11'tytyll:l1·l11tll 

l'i''!lili'.lnm!l 225 ~iu11n11ni14 15,000-40,ooo 'llVU'l a::; 120,000 l11rnlii'hwl,Ji;iri1'11!l11'l511't'1; 
lY:V JJ ' 

11,::mm\Hiu6dfiuii11"11H'll<N~'lli1ilmnil 225 11~!llf 1m1Y''l'limh 225 mh'll!l4ll'J::;mft~~'ll 
_fA ~A " J, ~ W 4 A 4 , ,, ., 4 ., 0 V ~ 
ll{J11\llfll 'Jlfl4fl11lJlflt'l!lll 1111'll!l4 fl'llllll fllfl!l 225 1Hllllfl 11ll t 9Hfltl1 t \lll'll'llU tn'J ft11't'ty(!J1 

• 
a14l1U11'i''!li1ilmnv1uflllll'lfl1>1~uif4f1 hH (9l1~n'li') u11::;\llil1\ll 1t>'ll1n'rwll A4Nlil hl\l1n1111 

' y 

t11\llm1m'll64uwaff'u u11:;ell\llmnhu 1mJiYi'h:nm1f u 1u\ll<11\ll ll'ltnt11~Mll 5'v\l\'1q '~u u~ 

1Y1n::cmllJfl11Wul'lu~u'l1111 mrl!l4 tmv'llill'lrt'liJil'lA1m'1N1urla"i"wrt 17 lJmlfllJ vul'. 2535 
I ' t 'JI 'JI 

ii 4N111,rnfl11f u~4111v ui:1::;if111f vmru uu11,tt'81'1Jw::;Yi ff'tyqpih4m! lma1uuiJ, 'lilii'tlf!l'I 

~ ~ ri 111!Jfl11JJ-i1111J f ~' tl 11l tl "'::;ff 'U fll'l 'Ul\ll 'f! u 1 ~ii mn fl ll u fl 11-ft !J!l\f 11l 101111111n~111!l tlfl til fl 
ff !]Jt)l1 ~~ n-ci111ilv 

• • 
ri ou11u 1illl111i!l fflltrw i,rff11l111'1uf 11 'l ~ ~Uff !J! llfl"<i 1-:itt u 11'1 'JIU u mnil 225 

rill 1iu111:1 w1'lli11iln'li' u 1:1::; 'II 111if qj(!J1\l\'11~ t11nurlll 11u11;;i11'11 e'll1il1 m::;v11J m> >\~ mii 1il 11 ir 
mJJu 111nrnrlt11N1:1 tl11 'i1llflfl111111\lln~ H'lle-:infi i 1 u.f~ff!Mwt11\il ~ni1 i,r ~i:i11ntiil1'f1::: nu 

ttit 'i 04 il'U i-:i1itiff' 'I lfl'J 11 I i'Ju flj) fl'J';j!Jfll'J ii1rl lU~11J flU tl tp71i 1l 1 fl! rl'tN'U u u 11::;1 l'lu fll Oi Ii ll~ 0 

111::; lv'lltliiTwwu u w!itiu t.JnnaTn11-i1ti'lu~m::;l'i1111>ll1'llwtiqiqplii'-:i11a111iHJlu 11'1011i'M 

~ .. . 'l fl) A <l! ~ 4l ~it ~I ..:;\ t 
5'U61!!J!11'1'11~1Hl '111Mlfi11lJlffl'J1111'1lJ1!1J1Jl11:111J11J\H 3 IJ\ll'iU\lllJ 'YU'!. 2535-2537 lJl,jllfll 2.1 
,, J O' 'JI _f ,/ :iJ _j ,/ O OI ')" t !:', !V d 
i:'ll'Ul tl1J\ll 24.4 1lltl1Jtl1J\il !!!'I::; 215.5 1:111JIJ!l1J\ill')llJill\ll1J !\lllJl,j!'lfl1fi11lJ!UIJ'l111J'J1lJ W 11J'\'l 

31 1111nfi11 2538 1fJut~1J 248.6 '81l!lltmlii'1rn:: w illrl 26 1111miuii' 2538 d'h.it~ll 848.5 61u 

11tl1J "11 \ll tJ fl 'll lJ! ii ti '111 IJ ,]' ~ mii 1iJ\j!'lrl1!fi1J fl 11111J 'tl 1J ii 11J 'U fH e tltl 1f U 'II l'l 'i 1J j ;j '11H1J {~'I rl 

ll'i::;m11li~n!Jfl 1~wil1111no~1-:iu'li<Jf11111u1i-JV11mu51Jii11 2 1J1i-JVtn'Mffuvu-iiu '1'l1-:im111u 1u 
" . . . 

fil> ii i11rn1 rn il.i !lv1ir VIH 'U 11-:i~ 111 :;rn fl'ii' -:i fl i i.11~1u '° 1 \ii all u wfi tiu 1lil 1u 1111 um> rrm i:i11 

~::;1J1JVty'liull~ 'J::;iJ'!JD'UfJm lt!Hll 'l'J fl!JVl'l U!'I:; m:; n1fl1~'1!fleMOU 1'11111! ff tm lV, ~1 u V!J!'li!!i'Url 
' • • • v • 

88888'ii.:i111mhm1:1J#lu'lufhu'llt1.:i1T(!J'lln11"Pl~lln~11'lvi!u\ll.:iu~1llii 26 i\'~tt1tm 2535 iJ'qj'li . ,, ' ' 
rn 'Ull 88888 \'l 1#!111JilT!j:i m w fiv'ili~ n'll'i u jj11J~ u !]J'll'll !N v~ 111'1 tt iin Vlf Y16u v f 1 .:i ~ it'i~ (BSL) 

'° • ~ • 21 .. I __ ,;:,, 1-'' "' ' flll'll'llfllJlfll~ll'l'Ull'lfflll!:jfilU:ii'llllil.:!fl ll1 fl!'illiltrH Baring Futures (Singapore) Pte 

Ltd (in Liquidation) V Deloitte & Touche la fihnl & Anor, !99llSLR 312, 1-uhttp://www.lexis.com, 

access date October 5, 2002. 
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v • 

u!ln11111ilu wild'uil1 IJ nmi nM1ii ni11i'lmn11HJ hf iiu~fl'l!ll'Vll'lfl!J 1JYl11'11Ji BFS 1'i1mnrn 
3) ')) ..,, t ¢1 .:1.f ..,, ,/di. ' t 4' '.iJ J! 
'll!llJ!Hll'ltM'Vl'l t1 !Jfi'IJ !M 1Jl)j 'lf'IJ t 'IJ 111:::fl l'lHl!JlJ'VI 1!'1!J5l'l'l!Jff1 hJtM!Hl'IJ fl!J U l'lfll1\!'ti!J\! fl 

Margin 1 WtJ'IJllJ~ tf U IJ flfHh1M11111 ~4'1( !llJflll:f 1111.[{ !J\!fl ~ff 11 utr mi1Mf 1J 'Additional Margin 
"' ~ ,, • ~ ,,~ ,J d )!f ,, 

Calls' !'VI l!l'ttl'l\'Jfl nt'Vll'll:l!J Ufi!J'IJ ff 1Mll J1'WlJ1 11 '1 llJ'VI 'IJ11Jl:l ci lJl'lil'llll'> 

•m11111f111rnilvmv!ld11JJ1n1'i1l'!t'nq1Ju1i:hl'Vl11u{~1~u;::;mfl'ii'111q1JJl'!l1!lyiu 
'JI ••• 

ff mu:;Q 11Yi YI mf 'l'l~"rnf 11>w11" il ~vr 1tt1Jfl'IJ!l111q lJ uu i1l 1ii1n trJ rill 'Jiu 1m1 m·r11 ~ m;ilu'Vlf ;~ 6 
mfo'Vlf1~6 u<1:m1;fi1cl11M~l \jfl'l!Wfl~m;"lui'lf Nederlanden Groep NV (lNG) lllflfnl!Jtifoma 

!JVl'llJ1111lll:l'lllJ1flqlJl!U1\'llm1J{~ 1 ff 'INl:l in 11U11'1'11U 11'llfll5'll!l11.h:omfl'tl'lfll)l4 'l~1'1i11Jlf111Jfj !J 
il11m>'UlMll~lJ'limm11mi'~1u<1::;1111Mlimfluill'0111nYl'li' mf nf '1'16~ 'l!l~iu m::u1unn~1Jfl::m11 
1 " vd~p " ' ~ "'""'' d " 1 q"~"1 _; flatll111\!l'VI !\PIVWW1!J'l11i;tm::'Vl1f111lJl'lfl'flrnfj!J'iY1Ulllll1'1JlJ'l"1M 111J m !fl f){J!'fll'fl")11'1N'IJ!M 

f1111J1ilamo~ 1ilw~ufi'D uwi!ft tfli1 ff litlu 'l~1'i1mnfoll '1m1:::vinu~<1uqiil~ N'J'll6<1uui~' 
;; 1-'" ,/, ~ ·~· =~ ' ,., = _, =~ ' = "'= ,f ~p.! "''!"'"' ~'lft 11> l'Vl!J !lJ l'fl1J>1J'll!llJ'Vl>l1J!Mf11llJN'111fl'11t!fl11Vl1lj'Jfl'il'Vllflfl'IJU !~l 'll~6l'iltlfl f111!1JU 

' ti 111JM 1'il1 u mrn1:;;'Vi iti111JNW'IJ!l<1~1l1 mn:::~ ui;i ,1],:; 11!JUD1Jfl'lllJNW'l'lfl1wil' 11fl011<1 i 'ilttl u 

u1::;lJ1111a uicla 1um>1'i mu 1~ 'IJlN ~1'1 n'ilff flUUl)Jil'U!l 'lu1ill' wvf <1iu1h:::1 'llf'liY 'ft 1 ui'!!f!::;u1::111fl' 

ii''lfll)1" 1wviut$llJUlJfl'.ilfllJ 25391J1:hlm1u!~ 'l l!fl:: BSL ~UW!l'lfftl'lflt)'hl lA~!l'l~l'ln'ilff!llJUtyi!l 
• • 

ll'l iuu1::;1111'liY'lfl i u5u1;1::;un;mfl'tl,fll)1J>1ll 5 UM,Wtli'i'Hl!J'l l'llml'l.Jfl6U 1Ylm111fl~fNfi11iYl'lll1(J 
' 111nm1lJ '1flvm 1fliumrn1111l'la111Jl)Jil'Ua,115 :hl TI'li' 4 iu'J.h::;1vmii 'ft 1 il{ u<1::;1h::t'Vlff V' nq1'1 

'lltifl'illnif ~~ '11' 11I! '11 f m'i1R!I nuu5~' unnnl 1tMl'llN11Jfl 1'l A' mm: 

fl W!'f111fl'.i1lJ'IJO'lU1:::!11fl'tl 1fllj1'1 ,~~'IJ~6'l~1Jl'fll'l 1'1Jf1~1J1J1ll' nuu{~ ''° l'IJ 1'1J 10 ftU'111Jfll;j'!1lJ1lJ 

Company Directors Disqualification Act 1986 t~!Jilflfl~1J1/m11Mci1Ju u1;1::nu1iJiifq41~v1nu11>i'i'il 
'Ufl'lfltj!J!m{~ 'lW!l 111 1flum::;u1um;ti1J'1t1!lu~u1im11l'Ju1lul'11JJ11t]Mm1Jmm1 6 lwa!ltjlJlfln l 

>::;ll i ttfl'1llii r11ii' 1tlati mm~u1IM11 id 0v.ui1~u'l m1\\l' mi 11\il n 4\lhuml <111~ mrwlil ,,, 'lW 1umJ 'l 

11.'J u~u11m>1 u u5 l4 'VI~ ii Mil' ii'uil u~u"11!iJ 11 ui nm ifl ut1:::m>m::n1'll ti<11'1J1iU;illll!~u51111 
u1'Ei'VI~111cl 11 ti ti 1 'If •n wft11JJ 1:il mJJ1::tYJJ1li 1Jfl11u1i 111H rn u1:hl 1'I 'l:il i 1~::m::1'i11 mn:'hvi'111l ti 

'' ~ "'"' }!~ =~"' p , i"' ,J ..,~,,,,,,~ f11:0l'l111!J t'll'1'1lJ:i:VltUU~1J'i'fl1'>1J'i1J1'1lJU~l1!J Ufl:: tllJll'l'Jl 4 'fltll'IJ1~1'111'11'1~:01'1'1 !lJ llf:!U1Ml'i 

Q't~a1ti'11u~:hl1'1 '!~~1!!~ 2 01 1511 ~1n.Umlil~~111rl'0<1.1't1 Mii1111m11'l1fl11'Ua~u;::11111ii''1fllJ1! 'M 
l'n!J ll'l'Jfll'i ~ N'] lJ1'li1CJ1J 1'Jt'VI11!1'1:! .0fl1111 ftlJWlllJlff ll'flll'J~ tftfl~ U utl 11~lflifiJ4 'J ~ VW1tn!J111 

• • 
~m~1'i1m1lJN'111ja~ii rl1lltilv1.U!l.:i11'11wvl'l1.:i11t1::: 1'1v6'0lJlJ1M1TI'hl1 iflil\' t '1t'.l!llff 1Jfl1;JMlJ1t11li 1.:i1 

' v ' nil !l~ 1 wuw:::i! uu~ ~u1 'liJ u1m rn.01l"11~m~1'i1f1TllJ'1'1ii tdi ~1.:i fi a uwil fl 1 rii1 l'I ~ tru m 

~ ll iJ \!ft ~l'lllJfll;j'fllJl(J, ~ 
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.. ,,.,~d.,. ~.; 1.,J 
!fHJU 3 umnrwrn.1 tl'!IJ<l1tlll'lVl~UU!IHMlJ1~1flfll1'U11'!1::UUfl111'111~ffVUWl::fl1rnpJll11J 'WVI 
w ~ ~ ~ ·~ ~1 ~ w w 1 ' d .,; 9 ~ >l'lfllJ i;iu1m1 w rn 11fl111Jrl1mynu1::uuwn~<rvrnm::fl1rnpmw uvv1,1w1J'l'I mi:: i11f1111J 

1-Ji1, 1 ~uri ~11'1' u ,,y uu llJ'lf1lJ1fl!fl u 1 u riv 1 tt !fl l'!'liv,11, 1 um>\'.! ~1wr~vH<11,mN'1U>::1v'lfu -./1u 

v 

l l'l l!rn Ill U rn1VU1:; lJl'l'l!ll 'W!ci V fl Ill 11J U Vfl~1flU1u ff 1'W 'UVn::UUl'l n ~<IVUfl1UfJ mrn 1U U fll'l !~ U 

'Uv,iJ1::1 YJffo' nq ll nv1~'U1l'lfl 11:m::i11'!1d'' im:: m11Jrnuflvu 1 u m1w n~ <rvun~ 1Ju1 'fl YJu u{~' 

~mJri VI! 1ttu1'ilV1il11rl' rrui\' UWUW1 ~'!MU 1l'i' ~1flfl1'l~~m::'i11fl11lJNl'l tlV'Wll!Ufl 1 flllff liff'u 1$( 

1umvvn~1nl'J 1u11iJ' 3 1u nvufli~ V''UV,!'UH::\j fl!Ul'l!NIJWV<llli11W'lfU ~ 'Vl~Uffl'l' 1ttii'.i u11 

'WWU fl lflll '1' Ii tiu r 1'11\ii i111li' fl!PU 1 Ufl15UflU l'!U 11J1l !~ lJ\j mil l'l!N!'JVVfl)J1 111fl11W 11J,1U'UV' 
v ' 

u 1::1V1ffV,flt)J;Jf uf 1i ,11<1 fljil'Wl'l ,flci 111'1 '!!W mn im:: m::'i11m1mh' 11'1 V~1' llU' iu l1 u Vi n Vl~ 1ii 

riv 1 it' !fl l'!fl11lJ!ff vmvmn1J wl'l' fl n ri 11m;J 1,$1 u 

"' 2. fl'>tl.!'UV~ Northern Rock 

mnfl 1ili nri111i' lflH<lf1,'UV,fl11fl1tlUi:)!!'1'1'tl1U'Wfl11t~'W l!U1f1111JAl'l im:; 
al dd 9) 1 _, .., 9) 9) !J) cJ \li!ll• 0.., 

Vlt)llt] 'UMflt)lllJWVI !fl IJ1'UV' uu1::!V1ffV,flt)lllJ1!!'11'UN\ll'W ~::mu ti'! 11fl11fl1flU© !!'1'UV,VIN 
v ' ' 

th::! VI ffV' flt) l;j w mi V'W;; N~:: 11'! fl )J!;; )J '1'1 mi:: ri' N'1111'1ii fl flU !fl I'! ll t\! 111\ii ! fi 1!1;; v' tl u 1 flt) Ill 

!ff1lljifl~flri,N'1lfflJ1111JWV<ltl1UUfl11!~1-!!m::<rmmff1lljifl~ tl'JIJ111J'UMU>::!VlfflJ1ftVU;J1w11mu 
• !JI I O !JI J 'J) I 

~um:: ll'' 1 nqmff>ll Ji fl ~nf, ri 1ql'IVi 1 w "fl l'l'!i u im:;i1 lJ!fl l'l'!i u 1umi1l!<Ju1::1VIff1u1:: v::Vi l'11ulJ1 

i,!!W 111nm,1J 2551 ~'!MU 11'i'oH''111Hfi'~::i'im1n lOUfl1UfJIJi:)U'1~1'iiw cM h ffmuu m11~uif un 
wf vlJ~ ~::ii ll ty111~'W!fl I'! fl11lJ!ff mnvl'i v!ffrnji fl ~'Uv,u1::mff 1 l'i' lll'1Vl'l!1m U'1::i1 n~::t~ v1;J v't'l u 

9).co, ~ I ~ i llJ "=Id d d QJ I :: ?J <v 

fl11111 <11-!!'lf VV ~!flVU1'.J flfl>' tu fl HU ff flll11'l ~ :;(Jf)lJ1! lJ u \ll 1VIJ1''W 'W!u 'W <l'llJ(\!1WU rn'U v'u>::!Vlff 

5' n t) ll flu v n 1it'f1i' 111 fl t)\ll !ff> ll Ji fl ~fl 1 l'J u N'1m::VIum~1 nll llJ mmn1 Ji fl~ 'U v' <111i'jjV!IJ1m1 $1 riv 
.., .:% 9) ;, c:l'.:!I al ~ 
l'l1'UU!rn11uu1:;1V1ff'W'WflflV mw'Uv,limm> Nothem Rock uum' 

v !JI v • 

Nothem Rock WUOvl'l,'!i'W!iJv1J 1965 1\'JuN'11JH1flfl1111lJU1'1JV11::1111' 
.J1.!:.dta1 .,, .::1.t" 

Northern Counties Pennanent Building Society 'll'flVM!IJVU 1850 flU Rock Building Society VlflV\ll' 

~wdv'\'J 1865 limm> Northern Rock 11'1ulimfl1>!~Vlj>fl~vti,m1JJV1fw61w1my~l'!VUl'lu11rl, 
1utt1'Uv,iJ1::mffo'fltJll 1m::i'irl1wn,1u1my~i:Wv, New Castle tl'!mihii'Jmpfl~1u'i\1uv,11'iv1nu 

tlUliU1fl1rn1m1<1,1n11::tt'UV'u>::!Vlff1V11J ~'lJtym~!fll'l~UOUliU1fl1> Northern Rock tf wl'Ju 



96 

... QJ Al; ~1y ~ ' "'* ~ i j.I .,; ~ t ..:. d""" .I q d .J 
lj'.iflllfftl1'Utlfll'Jl'IU fltlJUlltll'll'l fl'ittl'IJll'l Northern Rock lt!l'l'l'I 11t11Utlnlff'l'l'll!Wl'IJU 1'iJ'l'l'11U'3 

ff1lJ1rnrl 1i>mm::'l'l'Uva1'll'iJU>" iili'i'la n~ 11d -:i ill hi 1t1 nmi 'ltff'.iri :iil ll~umJMt t11::t~u11i1 v-:i ilu 

ttllfl 'luilll~tlu if u~fit11l't11tlfrl'.!Wf11llJ!~llllllllU'IJtl'lil''ll!~ll subprime mortgage iua11fivt111m 

,,! ' 'Uj .I .!, i ,,! _f ~ d,p~ <w ' 
'11'ltl'1r·mm::~m 1 u u11mvu1::1nfl'Y!1 t1fl'll 'lu>:;1nfftMfll)'l:Jfl ~1 > Uf'.lt1m::mJll1m1111 m1rn Mnt111 

• • ; t;I 

iwii'H'Vlff11:1l:li1'11um ~u1i11ri'lf11D'lflt)'hl li'rN-W-:i'Vl1m1iJam1uri111n9iu 

id v'l$huil't1'lfl111l1 i ti '1f vl'hw ii.i11ll::11'lu11il-:iurnM~ll'ttli -:i~ !l'l i i.J m1::rit tJn11u1Tm1 i1m'lltrl v 
• t;I y II) 

1~vumntJlfilJ ll 2sso fil'l1u1111161'111i'lvft''l1111m1fw6:Uuix'la'l u 6'1u61m16u~ ix-:i;lu11'lmri1~1 

1da1Vi U'Utfo I 0 11 tfo u Ul'l :;I) 1fl~111l'1Jfl'lfl<i111! tl'~N iif u 'I fl"lll.lli' tl'lfll'J'IJtl'l~ 'U1iml'lf l 1tl 'I nq l;O 1Jfl1' 
. . v • • 

tf i1 utl'lu ~ i1nulJ1mw tJ ii ilJ iu 1 im1 u t1:;1 VI v.V lliJ lu YI a~ 61Rm l'lu ~iii ·:m111 nil m• ~,ti 'I I'm 1 ff'~ , n ll 
' . . ' ,, 

VI iii u1.U tl'l ii' um> ttf H -LI rn i1 vdm Rm i1 lJi.11 lJlrn mn:U u ~ ll.lfl 1wi\' a.:i m> 'lJ ll .;~ u"l fori 'llTl iJ 111111'l 

_,J GJ sJ 'JI ~ I <v ~ ~ ,% ~ V J. .:!; JI/ ; ""'-i .J t 

u;;i::;,HNll t'tt1lfll'U'1N'U1U'Vltli11llfl'(JfllfllJ\!'l'UlJ~llJ itlww llJijlJfl'lll.J~tl'lf111 !'llflU'U'.i tllfl'Vl6il 

w A J' p4 A , ~.t,,,• q it,, .J~ ~" J' 
tl1i'i'V!Yfl.l!Jlf1'Ull f111'1JtltJl'l 'll!Yftltl1 111 'llllll'J 1'1Jfl11'lltlUlU'l'l'Yt f1!llffl'Jt1!Jlf1'1Jtlli'll1fll1 Northern 

d~ .J ... A, ""' ud..J.o:t' 
Rock fl!ll'lllilJlfll1'Vl1l'rnl.lfll'Ufl lwm'.i'Vl ltl' 'l'Vll1 !lf111 'Securitization' 

• • 'Ji Jjl 

d }! ~ ""> 0 • ~ "# 4 o.! I lit~ j "'1 

'l!'l!jl'UV!l'UV!lll1Jll'JR'lllJ11!Jl!J'lltl'lf1T:m1 Securi!lzation !Wtlfl1111fl1\Jt11'1l'IJ!N!tlll'i11 l'l'll'i!l mu 

m;utl1.Hff!l'Vlfvi6ltt'tl'lm1lim1fw6 {Securitization) 11m11m11Jo.:i fl11~1j70ll 

il im1il'm'lf w6tl1::;ui'Vl~ 'il~ nti 1 irin l'l1w 1~ti1::; ~ i~u iluvuua:dii.111 mw mnwv ~.:i '1 ~ur\ t!fmO 

111JQ'1Jt1.:iil'ilm11'iiu im.:im1'llwuiuut1:;~~1J ft'ilfl11'1111'111JtJt11li't1wfou lj>ft'ilUl'i1tfl':fill'l tllui\'u 

u1m1i.Ja ll'Wtl'l1mfi ll'Vli'VIU Dtl, #iun l'UUff foHff~lii 111111J 'I.It~ 1'UiH111fli1 'IJQ ti~ 1U ltltl fl'UW, tt'fl 'U~ 

M'l'jtl~ 111.111~attmuu 1 l'lffmuu11d" '11.:il! 1ih~ 'il::n inu u1lMff !ll'Vl1'llllrl'111~\l'i v.:iiifi1111 

f .ti "! ,;t jl tl!JJo.1 q,; ~ ~ t l ~ <II .!.J ;::$'.~ ,f ""' q 'JI I 
u1t'll!lt1 !l'li1tll'i IN 1'111Jfl111U1tJ.:im1l'll'itn an !ltl mnn ti.:inu 'ml'fl'l'll 'lfifl !llJll11U'IJ!l'l1j'.ill'il !11lJl!l9 

iuitl'Ut1111lin'l'lf'Vl61J::iiNt1i'ia~>nll n~n~!l 

I) '111a11f 111 fl lliimwrirl t1.:ivi'1n Hfi1u 111111 mrlmnn~u 1,.wm w1!ld1.:i~ .:i 
• v • 

11111 lltna1.fi ti.:iil'uff mii um11~ u 1w·n:om1utlMff 111Yf 'Yll'I \J 1111illl::-.111fla61'1 \l flttii hi 11l'J !'I'll u.:i 
• y 

11 >fl 1Jt1 l'lt14 iitlr:; iv'lflf ii !lti' l'l11li 1mm411 un tl4'1l u ii tiff u n f w61iiIHl'l1JJml'I 1 l/ ltl 'll!l4 iJ n:t 'Vlffil' u 'l 

1111 Mtl'llJ i1t1 ~ ~m> \\'I im1u 11u M1Jt1t1 vu '1 ~ ll dHl'itl1:;il'i1ii mw ifl u n 1raf14fl11i.ni' tlM n 1-:ifln11 u 

ltt!!n~1fi11 
• • 

2) luu~ 'll!l4l!l'll::mn~ril~ 11::'li1al'll'lllllt:'U!l411U i'Yu 1mp il11iru'] l'h 1tt' 
• 

""' ""' #:i.d ll ltl :;'V) 1~1111 l'l lJ'll 64 ~'.i fl Ill'! 'IJ 'll 
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" 3) 1111u1lMfi mw11 rm il '! M'mad hi zllmi' fl'l'li' mfl 1'11'.1 rn1afl mn:i'n VI f VI 6 
1_h:; ll'l'l'l ~'llQ tt'1ti! 6fl l'il 1 irv11li U fl1'iM'l)'lllJ 1'111l'J'!ft01JU fl11~ljll!'I]1 Oll tl'J ll fl11111'11J Vl1Jl'l'l'\J tM 

umliu m 11~ u ~i M' Q~ 11'1ufto1rn 1" a o nm'il 1n1"'il1 lj > fi" 1'l'l'l1:; u 1111 ~ lJll ~ cii'v mfo VI f !'I 6'11v~ . " 
ljS il'iltfo 1~1ttil sw hai'UMlj'Ifl'ilUll 

ilu Vii' 1~6 tt,- !l\! flll if '\JV"~ 1ti'il~'il::tl1111ull'lfi111 w1i'l mni mlf 1'161 Ii 
ua11'il111'il:;.\'a~11'lllil'llV1i'!'l6~ riv iM'1ti11na il'i'1'1f 1m '!ulj1il'11u1l1JJ1rumnwa u11::fi~1m1Jaut11 if~ 

v v <ll<v.V .J..it n.t<>JQ}<V 1.:!i-9 

'i):; l'I v ~'\Jl)'j m !) ~ f1l H '1llll'1'Uf111lJ'll1!'lf !lll l) (Credit Rating) 'ill fl fill llJ ll 'il'1V Ufl 1Jf111lJ'W1l 'lf l'lll V'\J "" 

.-i'l1fiT:;m11~ unv'IJ ~~'iliovvnttiloV1i'w6m11w'! flfiuu n11niu~ 1 i iJHi 1.h::lilw11e11il'llV1i'w6~tl ill:: 
o &> cµ ~Y?i w IV ,/ i;pt ~ 

'll ll!l!!'lfo -lfi 'W 'l'l'.f Vll'J 1 mu 'll ttll m1 n~a ( Securitization) lmrnmi 
J~ 'j/ <II ""' IV ,j 

(1) \Jfl'i11-ll~'WQ!lff.:m1nimvm 

,le;,, SI a w ef 'J} • 

( 2) \l ntt ui" u Q 11i 4'i111"VI swu hmn 
(3) 

" . " ""-' "" 1;1~ ' ~ ,,, '"' (5) 'i,lfl'll'Wu1::lfl'l'l!l'll'J mm !j'.ifl'il lli'lfl'llfl 
" <II • <l>' .. 

'11 !l 1J 1" 'II a" 'II ll '1!l 'W fll 'i'Vl 1 Securitization 

lY'l 'ltl UU-ltl1:;111'1'l'\J!l411'1 fl'l'l1°1~6~'il~tl!Jfl!J1 311'.f::!fl'l'lR!l 

fl. Mortgage Pass- Through Certificate 

l'ill 11iu m11~ u 'il:; 'i 111n1J\j 1rnif 1~u ti 1-vf v~ v~ !l1ff 11'11 Ml'l'W 

J~lllJ'il~ii'v~m1 tdll~fl'i11l'ltt&\'1 fou1tli~u Grantor Trust m11'll'i'm1~uam1tl;::; 111'lnl''ll!N Trustee 

.; "' Y.4 d ~ <fq ,,; ~ ., ,t d 1 . i 
'11~~::;111 ui;i mn mv f1fi'Trnnm1V111 1 'W'l'l 'illlu11:;mu'\Jfl1i\! nttm1 fllll.11 un::;~:.:mmrnfln 1lHfi'il1 

" w • 
ii 'l'lll m11i'lu1~111v~N111l; ~ 1u'lfu'Yi'1 t~ u.I' uu ti::: 'ilfl mii 11 1 ui ~ u ti u uu&' 1 tl 1!lfl fl'\J w 'l M' tl 'U 11' n IN 'IJ ll 

• )I )II "..,s 
TI'11tl uvn'il111il o-~~:::~"Hii~ili11l'.i:;tl'u 1uml'nTii'w617 u '111 i~unf !ma tt,-v11il1u11u'\Jv~i':!'tt1u . " ,, . 
m fl'lf'W 11 ~nTmtlt11i!u ni' w6tl 11::!Hl tJl'lll!l dii' i1muh:::m1 nrl nfla v i~ttii'\Ja1ifu'l'li' l~6i1 tl ll.J1 

" " 'JJ " mfo~iunwii ii.Ji vhfiu if 1t'm 'lM'm~11v4mnm1il'Vli uwn~ Hft'W ll!lfl'illflU'WllHfli' 1\j n'llil 11::il it~ u . " . 
JJ1i11:;11ililiuria1.1f111lti111t1l'li11:::11i1 Vi 1 i M'~Ml'! uiiflttil nTif w61111'l 11uiA'l u ~u'\Jv1tivmil o i 11 

vi 11 M'iiiirn.1 l'.illfl lflfl 11 w1 Ill~ v11111f u iA' vd 11uil tl ti'W 

'\J. Mortgage-BackedBond 
.ei...,.,., J' 1 ,f,,,.vJ.d1 

tlJ vffoiu u m1w1.n 1unl.J \! n11 u ua:; !l 1.1\]1111u t1uQl1'1 ll'Vl v~ 

cnffoitlvym11l~m1~ul'111v1 Trustee ul1'1ffmlium>1~t1'il::l'lv111fuQ'm·1m1iM'un111')'W lii1Jil1m1 
• " v 111 y • 

ltj :ii<::( q !J) 0 4 ""' JI "'II ~ fU IV ,.. ? ~I '>I .... "" nu 11'1vrq1mu 11::11 ti1'l111:: fl llM ll l'l'W ua:: 'ilfJ mu 11m1u ll ttl'I 11nnwm" n: n 'W 11JJ'l'l 1!l1'il 11:::1 w JJ 

ttil n'Vli'w6i11'1:::t1u6'W'l t'liu 1'.i ufi'il 1iunli.-i15'J!UTa 1~ !lNl:l'Ul'l1f111rn~!liiv11v1u n<11l'!ll 
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fl. Collateralized Mortgage Obligation 

ti! 'W phtlJ lJ'U M fll1 NfflJ1::;ll i N ll<l' fl'Vl 1'Vivtl1::; tll'Vl rt I trn::; 

d ""'""" QI <V o'.::!:t D .1.:::.. 3/11 9J I T D .: 

i.J1::;ttl'Vl'Vl 2 1 li fll1llllflll1:l fl'V11 'ViU fl ll 'Wl\j flllut" 'WfJ 'llVlJ l'W!JlU 1J "fl\! lJ\lll!J'i::; u::;n!ll'lll1::;ll'W 'llll" 
v v v 

Q 'J) .:g 'J) 'Jl"i' I """ "' SI g.19 I I I .., lrJh I 
\jflll'W t!Mu"llllfl"f!UIJ !~lV!Wflfl\jlJ\lll!Jlll~ll'W fll1\ll"1lflll!'WfJ !'WU\ll1:l::;fl\j!Ju::;U\llfl\lll"fl'W llJll!l!J 

flUflWl m1w a" fomui u fll'lrt rt \j m10 udi m10 ft!l'W fl l'll'W '1.Ji" !llutil '1~ u 1 $1 \)" t iJ Utt n1 'lli1 !\J'lll 

'llll"fll1tttll1"ffm'Vitt1l1lrt 1 

SI )/ t I 

\l fl 11 il mu tl u" u fll'Vi t ii u ll <I fl 'Vl 1'Vi61 $1~ u !lflt'll il !l ul fl\J fl 11 il 11 u iJ t VI !l 'Vi !l ~ mr1u'll!l"l'it11uum111 u 
I jlQ<lJ-=\ jl 9)11 ,/e>, I '°""-'""' ""- '))111 .A~ 

\lll"'J Ul'l 1 fl U"!J fll1 i 'II \j flfl l'lHl1tlU'W\ll M 'WNll'W'llll"lJ'ilJ 'Vlt" 'W'l'J'W 1j 1 flu fl lJ i 'II t'lll'lllltfl1 ll"!J ll 
' v 

tfl11H~flrnl1::;lJtlmru l'i1"'] iu'l::;u::;u11 1m::;1j'liluul'l1tfl1~'1 vn~tmi lil u::;vh 1$1~1Yi11dlu1u 1u 
.J' d D \lj 9) QJ .J' I d'llj 'J) I Q. o' 'J) e. .:; d 

l'1 fl'll'W m fl'Vill'Vl u::; 'Vil t '1 tl.,::; fl!llJ fllJl'l fl'll'Wt'll l'll'W t '1 mu m111fl11::; 11 ul mu l'll M 1i 1fl~m'll'W11 u" . . ' 

11f11 !l VN h ~\ll l!J~ "rtt ~l'll!l"'lj'ifluu::;.i'!l"r11i1" 1 ttmfl fill fl1l!J 111t~!lil!l i u ~mi'ltM'll!l"lJ ~'1''Vl 
IQ.I '""" j/ .::\9 fll d 0 0Q°9 Q/ QJt/ 

'1 !l u fll'l" 'l'J'W 111J m fl'W !l m Vi u" 1 '1 t Vi., l::; u::; t u'Wtfl 1!l"fll'llu'1fl1l!J mt 1 u 1 u m1 !l !l fl'll l'l fl l'1 'l'Vi um 

q•~ 
'lllV t'll'WflM'l'J'W 

' v Q/.:llrJ9)1 ')./'J/<>.1.::!:t Q 

'1 "'VJ t '1 fll'111!Jl'll l"\ll 'W 'W 'W fl ll1Wl'l::; tll U'1 Ul'l ::;fl1l!J'll!JlV'Ull" 

fl 'l ::;lJ 1'W fll 1 i 'W fll1UUl'l"ff'W'Vl1' Vi 6111' ti! 'W 11<\ fl l'lf Vi 6 (Securitization)A ll!Jl i 'W 'Ji1" 'II <I" 'llll" l'lff 11 'l fJ 

1990 n1t111<l'n1flrtli'Wlf111 Northern Rock til'W~'ljfl!Ufl~t~lJttlfll1 UUMff'W'VlfVi61J1tilu11<lfll'11'Viv 

9}0.t QI .:; ""' ""' 9) .t 0 9) 

(Securitization) 'llltl '111 fllJ'W fl1:l"'l'J 'W'Vl "im'lt!JJ flltm::;rnt'lWU1:l1'W 'W ffl!Jl1tl'Vll '1 'llli'Wlf111 Northern 

Rock rll!J11tl'UUW1j 'l il u 1$1!JU1"11'1!~1 A '1U 1iJ U ltil 'W $1 ll" i M fnl!Jrl'W '1 uttft u l'W1'Wt1'WNlfl'llll"~N lfl 

t~ um flu fl .Ji "w !l"ll wu 'VJ u i um11J~ m1~ '1m1rt ~ "fl11 a "uff ~ i'J1m1 u ~::;iii uu mi"t~'W'l'J urtii' ufl" 

tm::;m.iu!lufl1l~l'll!J ulflflntl1::;fl!l1J1j1flu iuitltt1J1Jl'l"flci11'1ii1111' li'Wlfll1 Northern Rock 'llUltl 

flufll1!l!lfl 1tl1$lmlN!Jlfl 11'.lu 1$1~1flt~!l'WilQ'Wltl'W 11 2550 li'Wlf111 Northern Rock llu!l'1ff'Wt~ll~" 
"'9 !J/ o' QI I ""d<V'°""-'" !.::\.:;.:fl 
t1" 81,000 u1uU!l'W'1 uu::;1Jl'11uu1J" iul'llll'1ff'Wt'll!l!ll'i"m11J'Vl'l 'Vivt'il'Vi1::;11ui111J iuu 2001 umH 

SI t 'JI I 

20% ttAli'Wlf111 Northern Rock il'ullirm9'i!l'11"111J'16.5 f11uf11urn'Vl 9i"ti'11'Viu1Jn1Jli'Wlf111'VilW'll6 
• v 

1'Vlu ~u::;11'.lu11111ajfl1l'l'Jflli'Wlf111 ul'inil1l'luiufi!l t1'WNlfl'llM li'Wlf111 Northern Rock '11"111J'1ll 

iwu" 2 f11uf11urn'Vl M1!l 30% 'll!l"!'rut~mvhifu ti'11$1'1ii1m1murnnu1ln1l'llll"limm1fl1"1'Vl'Vi .Ji" 

li'Wlfll1fl1"t'V1Vill!'rut~!l~"'ll!J'1960,ooo f11urnl'l ul'ill11ufl1flft!l 1.2 f11uf11urn'Vl fi!l!'rm~mwu" 
80% 'll!l"t1ufl1fl .Ji"uff'1" 1ttti'.1u1$111 li'Wlf111fl1 "t'Vl'Vitrn::;liu1m1Vi1til '!16tu'l'l'J flli'Wlfll'liu 

u1::;mt11'Vlu mmrnrtudi"mt1uN1fl ium1uci!luffut~ll 1$1 ul'iiumw'll!l" li'Wlf111 Northern Rock 
' v ,J A 9 ,J ~ ' o 9 VV <3 V"' A ~ 9 A V"' A 

u'l::;fl!JlJlj 1 flu 1uiuttlJ1J'1" fl1:ll1'Vl 1 111 \ll M'Vi "'Vilfll1 fJ um" u1::;u::;uu t'W l'll'llm"mrn::;IJ um" u 

1::; '1111" li'Wlf111.Ji"i)ll11 tfl 'W fll1 Vi llj 1 fl urt !~ U"!Jl fl 
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mu11'1,'il1m111'.}fll1Wlflt)A sub-prime mortgage 1wff11f)!m11'5m 

ff "l'rn 1ttunvi1vi11m1 Collateralized Debt Obligations (CDOs)
41 l'i1"'1 ih,J'1Al~t~!J11tl!JU!N!JV1" 

11m'51tiu11ri,Nllm:::'Vlul'ivffmu:::'Vll"flnt1wuM1illlfll1 Northern Rock uti1,111mtt\'1u1fl~'il::: 
t :VI :V 

11~m~u,l:Jtymm1'1Jll'lffmV1miv,vti1,p1m,tV111:::1~iN'l'JW1wvi11m1ttilViiltti:lfl'VlfV16r'i11h:::nw 

(Asset-Backed Security) 1l'Jw~1w1w111fl 11111i,uip1un~iliYlll~!J Sub-Prime 'IJ!J,ffttf)!!lt11'5m~1l'Jw 
v ' v 

lltym h1ajtt'lj wtti:l "vtj ii ,,r will v1 flt) A Sub-Prime ~wm ,;u w ii "1h:::ff11ll tymff mVlmi u,ii',mh11~ 

tl'luml'.} 1tt 1illlfll1 Northern Rock J!v,'l'i1m1'1J!JQt1w'!mi'lwl'iv Bank of England 'l'i11tt~N1m1w,j1, 

~m111111il!lm1 Northern Rock i\1'1,1h:::ff11lltymm111w~wun ii"tnl'lf11111~llfl'111m:::mirnm 
' v 

t1w1W'l'Jflffl'IJ1 (Bank Run) 'IJ!l,1illlfll1 Northern Rock 1l'lwml'.}m1ruVi1i.immnl'l:tiw1wi1'"fltJ1l111fl11 

141 11 ~"'illflt'Hl'.J m1ru ii'"minuffl'l" 1tt1i!wii,m111Nl'lV1'11'l'IJ!l"~11m11illlfll1'lllMtl"fl'lll ~ 1ii1~ 
vvflmfff Nm1m~viiwvti1,vr wvi1"Vi ri "Nll 1tt~l'11m1w~w fl511m:::mi ti!lut1wii',mii1 tcl !l"'illfl 

v v ' 
~ 11m11iw 1m1'll1M 5, flt) 11 v v fl111'llu~"1wviuwuw11 'il::: 1ii1 ff i'li1 m ttu ilff tl i u w m 1t1wViu1::: ff 11 

l:Jrumtl'J ll mW Vi !till 1111Q"1ii tff ltJVI Q VI ff Ill Vlfl ri M 1ttrlU1::: 1J rnrl !l!nl'l l:J !Ul'l l 'IJ 11'1 ff fllVlfl ri il" 1 w u u 

' v ' 
'Ji1,nmii'" flri 11 ul'iV1f v11'il::: 1 tt11w t'ittnlilllm1Viu1:::ff11llrutt11 wt1'vi1 rnvmilunff" n111 wnu1 

• u • 

_, ~ 0 1 "" "' ' ~ "' _, ~ ,, _, ' 1 uflA (Penalty Rate) 'Vil l'll:Jfll!AllA1:::l'lllflU'1:::U11tl!Jlll"lltMu1:::111\U 2 Vlllmllu!Jlll'lfllU ll 

1ii~ 1w 'illlt l'J Wl l'l I'.} 1ttflJ11ll1>!'1 f15" 'IJ!l" u 1::: t'Vl ftt!" flt) 11 ~ itl'l w Ji v" v v fl11lf11uifl11'il:::~11 f11!l,t1 w 

Nlfl'IJ!J" 1il!lf111 Northern Rock !JVN1iiih~uw1'llii,'l'i11ttml'.}fll1ruii''flril1'1'Jt'11M 42 1lim1~ 

'VlNlllflf)!'IJil,U1:::t'Vltltl,flt)1JU1:::n1t1uufl1111wviuwu1fln!lll~'il:::!J!Jfl1llf1JUlfl~11fl1il,t1WNlfl 
f :V I )/ 

uti1,1iiih~vw1'lltl'l!!l'Jw1liVitf1U!fflliltlll:::1wll 2416 tVIU William Bagehot ~rivii',ilvium1 

Economist ll'lU William Bagehot flri11H11 !~iltl'Juflnut'il:Jtyttl Moral Hazard l'l~!JflU~AmVI 
! ~!) 11 1i ll lfl 11 fl '11" 'il::: gll :ii!J ! ff i'li1m11 u il ff mull m111 w 'YI fl fl f" ~ t 11VI11!Ul'llN'N1 m1wmir1ll1 u 

' u • 
v 

tlill!l1ll~lll1W.Jlfl'illl'l'i l 1ttfftl1Ull fll1t1WUll'l !ffU11W (Bank Run) !Vl1l:::tfln11m flUri!JU 1 ~ 

41 ..::£ <=I ,. ""'""" A1lffl1 Collateralized Debt Obligations (CDOs) l'l111Utl" A1lffl1'Vlil!Jfl ~l'ltlllA'l.Jflflll!ilVll::: 

11 'il t ~ um1 u u u ,if w 'Vlf VI 6 t l'J w tt 5 fl 'YI f VI 6 ~ il iY w 'YI f VI 6iii"il"fl1::: 'il i vii 1vti 1 w v l>l m 11m111\li i" . ' 
v 

-' £!:! I A QI <Otj/ I I .o!f <=I 9) QI .:!:f I u1:::m'Vl l'l1!JAl"IJ11 mfl fl w tm:::11 'IJ !ll>l fl<in1'il:::'il 1Uf1 l!l"lll>l lltm:::N<il>l!J1Ju'Vlu 'Vl"l'l111'111> vrn,ff 1u 
f I o SI 

1 tt rl1J~'Vl1"Vl1lffl1l1'1Ue l,iJ" rl U!~ !JU 1 'll11~!lll'll'.J flUW ntfttl1rl1Jfl 1111ffl1111tl 1 wm1'lfn:::ttiJ (Credit 

Event) 'IJ!l" fl~ 11iY w 'Vlf VI 661,iJ "~ti ittw l'l H fl ll!tllVl'IJMfl~ 11 iYu 'Vlf V16e i"il" tm:::il iii U'IJil,iY'Vlll ~ 
nll'IUl'l H1ul>l1lffl1 

42~cvd .vo>A.,,.d.<i'.i 1 u Utlfll'l 111w:::ffl!A, !11iltlmt111ffllfl'1!Jll, ll htlp://www.fuo.go.th/content.php?action 

=view&section=3500000000&id=20887, access date April I 0, 2009. 
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~ ~.. • w 4 .. 4 4 4 ;'\ ,J 4 u!jjl!H:'. ljfl !l llJ tu '!<I Ill UlJ fll'H"lJ lJ lJ"] ~ lJ!flffJflt] lll!ftHJ J!fl~l n l'Jl!ll'J'lllJ ~lfl!llJ 1fl1 llJfll'l 
• • 

A'" nci11i'i" N!l 1 MU> >l'l1<1111uu n n i'.luVi',M!lll'J l"i ll'WU 1;, n~ <1111ilu nni'.lu '1 tl1 u 'YIN Vii'.ifl11JJ 
' 

i# l'J"~" !! ~ ~:; !! ll'1" l! 1 fl i '1 >! w l'J"l) VN !~ 1'11"1 fl ~lJ '111\il fl 11", lJ u fl !JU 1 \.! fll n'h1p n ~ lJ Vl,~fl 11 ~:: 
il'lu !l!llJl wn:; fil'l 11 (),ufl'~ ::1'111 i1 u :ipn~<1111ilu nni'.lu ¢111'Jfl11m #l'J, '! "!Wl'J" '11 u!l::M1mnl'l 

• • • 
fl1llJ! ff l'Jl!ll'J!!tl<lll lU \.! fll 1 !'.llJ! w11:: fl 1llJ !ff l'J"! l! ii lUlJ :Uu lJ ll! !l :;il 1 Wl '1 ti ti1 fl !]Ill tffHJ l! n ~ 
llVN hif u illflf J!nliM1.U1m'li11'Jm~llil'wll" ~,if u r~ml'lu nnun1l!JJMl~"nci11 William 

Bagehot \i,!<IWJUU:; i11 lJl'JllJ!fll'l1fl t]lllfllHU fll111U'lltM<lflllllJ fll1 t'.llJ~l"'l 1ilJlfll1fl!lN!t!l:; 

mflf J!fl11~~:; 1 oiiu ll'lu ll'J • '1rl'u~"' ii'urio 1 rl'Q'ilm'.luurill'muu nnt'.lu ~i'.i1l!jjttlllVN '1 iJ~ ifil'l 

l!~fl11t'11'JflV ll111\illlfl!rl'l'J~'!" n11tln~lJVNlJlfl M1ll~t'11'Jn11 Penalty Rate iw11:;u ll fl~ln~:;il'lu 
m1'li1m1il'J11'J11Y111u u n111'.lu~tl1:: <ru1l l\JM iu&'1 ii"o lltl'l u n l>ll "l 'Vl'M 1 rl'un1'11'Jmt ri<1111uu 

fll1 !'.l \.! ~ M'YJ'Ul! !l:; l"i 1!i1lJlj1 n ~lJSl" ~" ! #l'J,'111\il fl 1llJ 1lJ u fl !JU~ fl 1 > ~:; iJ !! !l:; ii" t l'lu fll > 11 ll" ti' lJ 

Vl\J111 Moral Hazard ~ll '1t11 ulllJlfllllllf1$111'J 

llriN '11 nlllw1im1uti'1lty111~"nil11~ Glltl'l u lJ foull'J "'1rl' 

u ~"'' if u ii" t tt u '1$111ii1 •:; i'.itl>:; !~ u ~il'l u V!JJM lll dn ii nil ll 1u'li1"1:; l'J:; n!l 1 ~ <111111 u fll> t'.l u ~ 
• 

lfll'l Vl\j11lmii iil' lJ lJl'lllJ Q'ilm1u I\ fl! ll \.! •1 fllilJlfllW!l :'.ill fl f ll nu <ll'l" 1»!tt\.!!!&'111 jj \.! lfll>tt 1lJ 
• • 

<rmuu fll> 1'.lumii1il'mi1JJJ hi<llJJl>ll ~:'.'VllJl! un f um1:;fi1'1 llfl! Ul'J'llll"v Ill> 1 Penalty Rate '1 $1 
• • 

uiiu!Ju u1Jn•1nil' um1Vinmm1nm" 1rl'Q'ilm'.lu '1 tl1umwl'i',niin nil'lu ff!JJl\Jl!U ullmtri~fl1n 
• • 

i'.lu ti'ulimfl nl'i',nci i1i1 1iu1mnl'u 'l 1nl'lm1:; 1nqlll'Vll,nni1u 'Ii "n1J1 •tl i '1 ti ti m1:;mifiu . . . 
IHJlJt'.llJ~llJ1lJlJlfl ~u'fh1tt<llllUlJfll>t'.luil'U"] !fflJ11ll'J (Bank Run) 1uYi"(l'l CJi,N!llj'l'lvtll'J 

1iun'1'11111\jl!lA"flii 11AlllilJlfll1fl<ll"•::lilJ"tl'lmmii"t1u Q"(l'lilll'J (Lender of Last Resort) 1 l'ltl . . .. 
1 ttt'.lu ti' mh" '1tl ~ 1 ti' '1 wt' ll" VI" !l l'lV Ill> 11'1 ll m ii IJ!l" t vrnt l'l u fll > 'li1um~ ll <1111 u u n n i'.lu ~" n ii 11 

1umru'll!l" lilJlfll> Nothem Rock N!l"(l'lil1mrlll1'U~ 21 f)llill~uii 2551 i'j!<lfllv,nqi;'1$lf'hlJ 

flt]111Jll'J The Banking (Special Provisions) Act 1ttlilJlfll1 Northern Rock tl'llJlilJlfll>'llll"fll 
, ?I <I <l?l 91'1~ w,,Jo 9191 

(nationalised) tuu>:;u:;nm 5 !\illl\.!!Wll!lJlJfllWfl 'llul\jl!ll'l"'Vlfl!ll1lJ1'11NllllJ 

. . . 
tl1:; rn ff<rttf JI ll!lJ 1 n i il' u 1 l'l u ti>:; t'Vlfffi iJ n n n1ti'ui:iirn1Y111iJuni>1'.lu Yifi lllJ .U1, •:; 

1 n&'ifiu" ti'utl>::in r1'1 n l'Jn ii nilll hii'.i m>nllm> n1 nui:iirn '1~.nw1$1 ll,fi mt~ 1'11 i 'liu1~1'J1ti'u 

ti>:; t 'VI r1v, n qi; t 1 ll:; ii, iJ n > w fin i; i 1 ~ll" V l\JM i 1 n q Ill t ff> i; l! n • ~ t ~ l'J 1.ff ll "ti' uni> 1 »!rm ~ll ~ '111 lil 
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• 
lJ 1fll1 J11U ~'U ii 0 i ll'1 i1 ft fl 'l llJ!U l'llll o?lan~1::: 1J11!ffHJ ll fl\) 'U8~1h::: !'l'l ff ff 'Mi' JIO m'.i fl UM Ull::; i11 

iY 1N<Hl flflilJ 1 tli uull wtl1:::rnt1il1ltrn~~fl1Hi1urim1fimfltifl$J1u 

3.3.t fo·Ha{Hn111hnu~u'1a1J1ifuo111'1u'UMiX11-1'!mii'501 

t. on ;Joi k~u.,:::4tluu 'IJ'UtMa.:i~ 1n1un1 ~ ih nuttu aau i if un111'1 wua ~ 

11 al <II .... .<::!. ,/ w ..,;<I v.J i" . "' 
! U 1J 1::: ! YI ff '1''111 !\! tl llJ1 fil\l::; lJ!N fl fl 11Hl fl"J 'Vl 'Vl 111'\l 1YI I!) I! fl 'll fl 11lJ'lf'ltJl11ll 0 

• w ~ .11-1 ~ • , ct w "' "' 
Ufli1'tl11Jtlf115M'Ul!'<l:t\if1'11f1M1.ltlg 2 tMflfl1Y!1!Jfl'U fl!J Federal Reserve Bank l!1tl Fed Ul'I::: 

Federal Deposit Insunmce Corporation ll1ll FDIC 1i'U1fll'rnlll~'U!Jnh:::l'Ylffll'l!i'J1mJJ'.im~~;fu 
J 0 !?f.,.., 1 .,,, ~o<V 1" • "' 

!lJll 'l'UJ.2456 Yll'tlll1'1'lf11'1lllft1.l !11JWf11'.i!~Ul1lJtl.:if11fl1J~l!ll !Ill::: lffl1llJ'lf1!lt11<HJUl'l:::~1Hl 

!1't1Tuun151~1.11iu1m~1ilfi1nqwm11ll'm~m11~u$11v ~~ih111l!f1-&'111flii~tium11J1rittU'1~'U!N 
. " 

1i'll1fl11 t1li~1h::; m rthw 1 ~vo1Jiiih:aiwiu1)J111lu Fed i!uff Mi' .l) ll!IJ'.i mt $Ji'li;u1f111 fllll~ 
'P 1«!1 ,g; ,i; 

lJlt!\11 2 l!'tl~ fl!l First Bank of United States !Ill::; Second Bank of United States !!\ll'Vl4 2 UM4UU 

hiriiwiJn;ff'lJfl11lJftl!~lllJ1flUfl iifll4~1fl hi1$Ji'vm>!1'U'Utl"l!llli 1flll'm Congress 1'1'11~ft1'.i ~4 
"' ~,, w i ,; q A' ,, :; d ,,~ 21 <\ Jd • 
mum~ !tl Fed IJllllfi\ll;)'UU !Ul'UMWtlUlmnmfl l'U1J\)j111fl1'.i\llll\ll'.i::itlllfl'llV4U'.l:>'ll1'!iU'YllJWtl 

iYmuumn~u wvm~1'11'wiullJ111lum111Ju~Yi1mr1~01ttuflu 1v1J111 m1:ai1tiu~ulli1'01uu 
fll >I~ U i U Un: !'Vlff !1'11f l) 6llJ l fl1 

1 . ~ "' ,,;.,. . ,; _, ,, 
fll'.llnfl1>VfWJU1lUU'.i:l:lJlJYlm'Jfl11 Federal Reserve System 'li~1J"l'il:fl!l'Ufl11J 

Federal Reserve Bank 12 lltt4fl1::illlallg\llll!.fllfl~l4'1v\'1tl;:;mff 1\llali Board of governors of the 

.J.,._,w ,J ~~""'"'$! .l 
Federal Reserve System 'lMlJ<i1'WM1Utl~'Ylntna'lf41'1U >i.'l!.!1JUi;!fl1'Ufll!!l1l:;u1:::!1'1m1um1 

nu1f!unm~ 12 uli 1 li'tl1fll'.i iuih:::rntrff1tf l)llt1J1mif u !1'1m1mil ilfl~ 11:::i-:i;f 'Wft1lJf11Hl~ ty1W'llM 

i'l)1Jl1lfl1lN (Federal Charter) 11:J'v1111il~ty1w111m1?lti::i'll (State Charter) ~!1'1m1i;i~11::;m:ai11$1 
_ J ,; .. ' •q • w "" 4 

1iU1fll'rn'.i:::m'Vlurn'l!4l'.i Vfl11 National Banks 11:::llU 11Jfl1'rnlfllJ'Utl4 The Comptroller u11:::1uUfflJ1'!ifl 

'U!l4 Federal Reserve System itit1ii'l'l 1uilw um~iimnb::;tiui~whnii"U Federal Deposit Insurance 
'..!; .Ji., j.1,J..,~ >ii ~ 91 .tai , 

Corporation me FDIC '1Hmlf1J1Y111ftfl !Ufll'.i'Jfl'.Mlltll::: !ll''.ilJi1''n41'l1llJIJll !ll'll!Hi1'1liUtll:: U'.i:i:lJ'U 

m11~u'Uti4!1'ttf l)m1.11 m $J1um'if mh:::nu1~ul'l1n'UMU'i:::'!l1'!lu'llnmll1nu~l'J1m~u1-'J t unu ifln 

tt1-0ll'mirum11~uitl111mtll ~n:tnl.!::flil'1119u1ii'riiJ1~nun1111~om1tl'l:::tiu1~mhn~mm1ut~!l 
• • 

nnV'Ju~ut1~'11'wiu11:::1l11!1'01u1m1n~u 1 ~vlimm1~ ·mci nmci 1-W mJ~Qfl t'i1nl.Jfl'.t'UT.JU 1 ~v 

fllll~mwm1l'.jttrl1rn~ (Federal Reserve Board: FRB) il1u11mf11'i~i'ltl·rnnu1~ur41nn1J FDIC uw 
• • 

tii1~1i'lmrn1:Jin'Ufi.:i FRB iru~::gnt'i1ii"Lif111JfllJ 1~11 FDIC iuthtt'Utl~litnf11'll1 l~h1i'UO'ljtyll'l 
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d <':! 0 91 
'UllWlll'I rnm::lJ u ill1llmm 

2. 1m.:ilf-lN'll0.:f Federal Reserve System Ollfl11tli'llll\llllfoUlflfll1ih1 Oll 

ll'l'lUl'l'l 'llfi'i~1m::Tfln!f¥N'Ue.:im::'l'ln.:im1flii'.:iilufl11niilu~1m!fmuum11~u1u!f'llf!lem1m 
v 

fl n '1 i1ihm1 vmv#i' imt1111lliiu1 m:: ff' .:!fl lJ'UM u 1:: 1 'l'l ffl'l''ll f ll etlJ 1 rnil' ll '1 i1 il ll 
v 

1umv 1iKrn1l'l'U'Ul'l''l-jll'U0.:fll !vuivifirll)J 2 u1::m1 l'i.:ifie 1uil 

u1::m;urn ll lVU1Vfll11~ll~ll'Jll11V 1$\m1::t11lll11V~lV'U0.:!UNll~ll ~ .:i 1$\ufi 
v v • 

o! d 1911 """ QI o "'! "" """ d ~I o<!i ~I """ .,,,, 
rn1m um11mm1m::m1 'H w1.:ill 'Ull1llfll1ufl'l'l ill 1V'U1Vllt11fl'Ull 11 fllJ llJ 0lJ1::1iimli llfl 'U!M 

l'l''ll f ll vtlJ1 fl i Ii fl Yi i'11 m \'I'll V'U m~ ll .:iuu 1:: m111ii.:i1 tt l'I' f!lfl v.:i1m'lfl'l''llf Jl!lllJ 1 n iw ui1111i1 w1h.:i$\ ll 

1~ v ll Q 1l m w ll fi ti ww w lf l)JtYW 'II v .:i l'l''ll f Jl vtlJ 1 m ~di i rn 1 w ~ i 1111 i '11v1 l'l'll V'U v.:i u 1:: 1i ill iii u A 'll mv 

~ ll\ll!lll$\1vi\' ll 1flvt~1J$1 ll ~innnw~i1111i1::1'i u m11 ~~w1~ll1m::n iii vim ml'.:i~imf ll ih1rn ii .:i\ll 1 
v 

m'UTI.:f'llJ.JflVVn 1u\llil!u1~m'l'l 1'lill rh 1~~iv1llrn1ilv.:iilllu1~mt1 m11ttu1 rn1ty'llfll'Ylttl'l~ff .:ffllJ 

m1~rn1'Ull ii .:i1l'J ll iK ll 1 ll'l1' iv~ tyfll'I' mflv.:i1m'lf~::Yi im1w ~i1111ii i.:intJ'llmml'J ll1~ v.:i') 1111~ vwl'lilu 

iiu.il'1::1wm1~i1l'J ll ~ u~iK v.:i 1~1~u11'i i 11'! ri vu~ u::l'i .:ifi vii.:i fl{J'lllJlCJ~ 1 #I Ni llf111auvvl!ull11111 ti 
u1~1iimil uA l'l.:iml! !'/ ml'lu 1foiu tyfl ~ .:ieiu~1l'J u 1 m~ vlliluvwu 1 ull1~ v1illl'll'1vci i'11i 1 un:htl u 

u 1~ rn1~ l'l'V.:i ll 1vmv#i'iu 11111~ ll ~ 11'1 u m1u1'1li1vumll#i' illm11~ u 1 flV , 

Federal Reserve System ~.:i1l'lll'llU1'W.:fl'WVl'l'1::'UV.:fi'Jl'Ull'IU1::flV'lJ1ul'l'1v Federal Reserve Bank 

1~1'i'U1Jillllfl~i'W1'W 12 mi.:ittl'l~l'l'l'lli'UV.:f Federal Reserve Bank ~i'W1ll 25 l'l'l'Ui Ul'l~flt)'lllJlV 

ni'llllfl 1ttlilllfll1'Yliru'!IV'l'Jf1Utt.:i~1l'Ju Chartered Bank 1l'lt1l'l'lJi:Un'UV.:f Federal Reserve Bank 1u 

I .<:), a'.d, ?I v ?I _.,. 
l'l'1ll'U!l.:flilllfll1'Ylilll'llV'l'lllJ'W Non- Chartered Bank u~l'UillJlll'l'lJl'llfl'UV.:f Federal Reserve Bank 

v 

'll~ v 1ii1l'Jun 11'1'1uvdt1umi1ll'l'il'm 1u 

I) lflNl'l'1i.:i'UV.:f Federal Reserve System 

1m.:il'l'¥N'U!l.:f Federal Reserve System 
v 

il'u~~u1m1.:iiu lflV Federal 
' ,.. ,.. . ,.. 

Reserve Board of Governors ttiil'1'm:Um1lJTI.:fi1'W 7 fill nii~inm1ufi.:illl.:i lflVUnliimiluAlm~l'liH 
!JJ j/ j/ I 

vd1ul'liu'llil.:imuflf.:il'I~ 14 lJ f1t)'lllJlV1ttihm~ Governors TI.:! 7 flllUlll'l'il!irnufiu~'lluiili1#1 

mh.:i 1l'Juvff1~1.hit1uinv imu rnrn 1'Ufl 1l'llV.:i l'I' mflv.:i1m'!fttl1~ 111~ 1i imil uA rn1\ll fl ii u 1 ~ i u $\ iu 

91 """ t~ 91d. .J 
U lCl'UlVfli'Wf111M'W'U!l.:!U'i::ll'lffllUlllll'll'Wi'l'l'U!l.:i Federal Open Market Committee (FOMC) 'lf.:f 

v 

u1::nvu1u#i'1v Federal Reserve Board of Governors TI.:! 7 fl'W U1::1ii'W Federal Reserve Bank l'l'l'Ui 
' - . . 

~ , _, "' d d~ 91~ 91 d d ~ ~-· " d 
ll1V!l1fl tm::lJ1::1ii'W'U!l.:f Federal Reserve Bank ll'W'j !lfl 4 fl'W'l'l tfl1'U'll'Wl'Vl'lll,!'Wl1V'Wflll rn tflCllJ 

1i11l'l::IVVflU~flOVVFlV 1 l'iill muinifiun.:iilli'Wfl~lJ Boston, Philadelphia, Richmond l niu lJiuifl 

ifiun.:iill1'Wfl~lJ Cleveland, Chicago l l'iiu m~imhun.:iiu1un~lJ Atlanta, St.Louis, Dallas 1m::!in 
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I 'Vim lj'l'l'lliWm'illfllllWINlU1un~lJ Minneapolis, Kansas City, San Francisco 

an'1'18£i1,1'Jiu 1u11 2547 ilum1J8l1''1'u (Boston) 1rlMuflWlil1' (Kansus 

""' o' " " di ""'Q.1'1 QI "" ;; City) fll1W!!l1'W\ll (Cleveland) u11:::1'11UAHQ1Jl1' (St.Iouis) '111ll!.jU!11JUf)U 11l1'lJUl1::; l U FOMC 'WU 

11nAuii'1'il:::Yi1m>1ll'l11>::'J[:1Jti'u1J11::; s flf ,1rn:::1rl8ilfl1w~11tlu T~w'il::utl'n 2 flf, ~11>:::'J[:1Jti'um1 
""" I QI <ll .::,\ ~ _, QI 1 ~ d 1 d ~ d 1 _j I t Al'lA8fl'W 2 'JU Ylt»l18u>:::'J[lJflU ml1'>'ilill£J uttunu '111 um>u>:::'JIW!Al'l:::m,mu::;nn:iJfll>'il::; 

Yi lW 'ill'Jlll 1Yl1JYl1Ul1'ill1:::lffrn llfl 'ilUl1::n n 11 u (Finance Conditions) ilm11Jfll>11>:::1ii mrn::;nn 

n1ttu\llu 1urnam,m>11u~mm:::l1'lJ 11'lar!1i1,i;i,m1:1J1ia,wmilmma1u>::;a::;u11mh1f!8 fl11"il 

lff Om ill 'l'l 'U8' !ffHJ ll fl 'il Yll' $11u,. lfll l!l1::; f)l'J I 'il ~ ()J!A 1J 1 A '118,!ff'Jll ll il '08V NW 81 il M (Sustainable 

Growth) "ll1"1 il'lu FOMC '1181 Federal Reserve ilm!i~nl»'Wl'l Federal Funds Rate ~'1tlu!lm1 
,, ' . . 

\ll8fl!UIJTil1'tn'llum>11uYi1rnhrn1u (Depository Institutions) O'WIJ8lJ1ttl1'muum>11uYi5ur-J1rn1u 

~·w1 iJliw1 'W'UM \ll'W ~ff l'J8' '1 ~~ ·im1mrn<11,'U8,l1'Hi' )18!lJ~ mii u i1'1! llJfl u ~ ,f)l, 111~ auu11l1' 
j) ,.. ,, 'J/ • 

vA>ll'l8fl!Ua Federal Funds Rate il'u l1'1mnni,N<1m::Y1rntlu~n 1'liw8vA>ll'l8fl!um::;u::tl'uiiu'] 
• v • 

w 8V A> i1mrn11~ uu11 u A >l w 80 A 'Jll'l 8fl!U m:: u:: un w 8111 mw11 U1rn::;i1 m918 1rn::;w 8'1' 1U 11>YJN 

lff>f!lJn'O ~u'] ufl»<11u'1'1>1:1J'111i:i,m1::;m,-~1''1u11:/mwm>N~A 1rn::>1fll'U8,ffuli1u<1::; u:fm> 

WW'] 1'W'Ulll:::~'U8'fllll::flnlJfll'J'W 1U1JllJYll'fll'Jl1'Wtt18 fl'W,, (Monetary Policy) '118,li'Wlfll>UM' 
v 

11>:::tYlff '1 YJuil' u f UNl'l'Jrnu 1 mhu'U8' m>n mul'lili ff YI N'U81'W 1urnum,m>11u1l'luil1AQ11>::tNtl 

»ll f)~ 'il::;f f)lfl'J::;l'i 1J'Jlfllft'Wri' ltt18V \ll'Jlt1'WIVJ81u11>::;1 Ylff1 nil !ff(\ urn 11'1 1mh'W'U8,Ai111~ llJ 1 u 

fllWlllW'W,l'W'U8' Federal Reserve Bank lJl'illfl!1U'JllJ1$11rn::;fi11inlJ!UIJIJfllHM'l'jUWl''l ~YIN 
Federal Reserve Bank 'il::~8,11'lu1Jwmmm' 

1 u mrn1ufJ lJ!!l1::;~ mi f mn1111mu11 u A'Jllll1::1mAA1 u >::uu!ff>'.!J )Jfl 'il 
v v 

'U8,11>:::1Ylffl1'»f llVllJ:f mil' u Federal Reserve Bank 'il::>'i11wu 1 u!l fl'.!Jlll::l'i 'W8 '111 ii 

v v 

m>918 »18 fll>'Ull'J 1rn:: mrnl'l nn918»18fll'J'Ull'J 1tlu n<i '1n 1 u m>fl11Jfl lJ~ iu1u1111muim::; 

1111l1',tl'U8,11um1~»1.jU11au8d1uA!lll'l 

(2) mn::'l!~ iu1U11uil1>8,~1tl m1ur-11n~li'Wlfll>'il:::~8'1Rrnwn H '1JJ 

i1'il::1tl u 1ui 11'118,W1!1u 1u~!'llW'U8,1i'Wlfll'Jtt18fll'JNlrnRu '1~~ Reserve Bank mn::1!'1'1!l1'U 

~1u 1m1uiln8,.fi1,~ u '1111um'1~:1J~u»18l11'll1' i'!mtlu n<i '1nu n11>::m>m:i' 1unnfl1ufJ:1J 

~ iu 11-!Q 11mu<i::;1! 11l1' ,,r 'U8,11ul'l>l~»lJut1uu 8~1 Ul'll111'1 1vl 81 M'il ~ iu 1U11 u tl1rn,muA1:1J 
• v 

Yo r a 4.::::i.dl"" "'""' .cl 'U8fllllU\ll'U8' Federal Reserve Bank li'Wlfll'J\lll''l 'il:::Yllfll'JIJlJ!,U'll,flU!m::;nu 8A>ll'l8fl!1JIJfll'J 
•• 

QVlJU V\11an11 "Federal Funds Rate" 'iJ::1tlu'1111'l>:::l'iuu 1uu11J$11unn11u'U8'l1'»f ll8!lJ:im 1 u 
v 
QJltj dla.1 91 ""'1 'Ulll:::UU1llJfl1llJ\111\111lJlflU81Jl'l'llJ' \ll 



104 

,, ' 

(3) vm1l'lvmu t1i'i1imm1vnw 'JfMi v"~ 1a'if11::fiw 1 Wtll>'llVvlJ!1 W'l'J W'illfl 

Reseive Bank~" Federal Reserve 1J::1'11m11~lJ111v'<ll'IV'1111'l!lnttlm11mfltv,i'.fv1wmni"nr1lJ 
"9 111 I I ""> j/"9 ""' _J I I o "'> d. o<:> d'<::t_ J I , ~ ~ .. 11 rn !lJ i'( "li'l'J lJ tl11 IJ l'llJ!" w ')j ~ 'il:; i'( "Nft m:; 'VI Ul'l !l 'il 1W1lJ!" w 'VI 1i'lllfl1Wntll 'Jitl lJ ll'<l !) ti 11 !!lfl'llW IJ ti lJ 

V.:o:t i V a.1 QJ ""' , 2) U'VIUl'VI 11m'Vlu-.i:: 1m~i'l'>N'1JV,m::'Vln"tllrnM'll!l"i'l'11>l!V!lJ>tl1 w 

m; n 11\' u i:i 1mi't'mtlwm111 w 
,, ' 

m ::'Vin" flnmi "'ll v,,J l:; !'VI ffi'l''H fl! !lllJ 1 mu w ih1u1i'i 'f1 ft fl , w fl11 

I i'l'1lJi't'fNfl11lJtfo !ll'llltJlm::iT w M'll!l" '111"11 l'I tlflll ~ l'ltl11~ lW tl1111 W'lltM f l!Ulft i't'Mf l! !l!lJ'.i m 111' 

'111iJw 1 VilV Nil il1::i1'Vlil mv. ii "'i'l''.ilJ 1'11'1rrni)l fl 'il 1 l'lt1>1lJ'll!l,iJ1::mrril m1rn'.lty1/.lu 1wvci1"il 

1i'l'ii l'l>fllVI 1mdl 11'11'1fll'lm1:1Jiiw 1 'ilii ~fl11mi' Wfl,il-.ivl'lil l'luri 1::uumn1w1::w.ii,iJ1::mff'llM 
' ,, 

i't'l1f)l!lllJ'.ifl1 ;:; " m:: 'VI;'" m mil" 'll v ~ iJ;:: l'Vlff i'l'M fl! !lllJ'.i mu w w v fl 'il 1 fl iJ U'VIUl'VI vv N lJ 1 fl Av;:: u u 

lf!HJ l! fl 'il 'll !)" iJ l:; !'VI ffl'l lJ!M!! &' 1 iJ"' 11wii1 w 'f1 it"~ iJ v 'VI il VI'<! A !l!fl'Hl J!fl 'il 1ftflvfl~1 ti 
,, ' ' 

m::'V111" tl11flft "'ll!l,iJ1::l'V1fl'i't'l1f J!!lllJ'.i tl1U m11 W ~U'.i'f111~ l'I fll111U 11H1W 11'1itl11i'i iJMU 1i'i 

f UNl'l'llVU 1 wm;ii "'i't''.i :1Jm1rn1J'.i ty1"1utl'l'Vll"'fl'rnJ!fl1J>1:1Jii" 111' m1:1Jiiw 1 'iluriu flft"'l'J w l'i 1lm>fo m 

fl 11:1Jil-.iv l'I ii' t11 w;:: u u m111w'llv~iJ;::1 'Vlffi't'Mf lj!lllJ 1 tl1 

• • ' 'J/ 

1m::fl1111 w M1 v i'l'U Ui'l'lj w1m::f fllll H cli-:i m>rn1ty1"1u1 wu -.i:: 'lll'lltl~ 1m,1rrrnl! fl 'il Vi iJ,1/w v fl VJ "iJ" 
' ,, ' 

Vi 1Mu 1'iirl1fity1wfl11'liJii"fifl1 ~ w uri i't'o 1uwm111wt11:1J'ii1fl1'111tyM11flfJl'I1rr>ll l! fl 'iJ l'i 1 "'1 
QJ QJ ... QI v 0 ""' QJ 1191& i 'JI ,,%. m::'Vl>1"fl 11flft "'llll" i't'M; lJ!llm mt1"l'l !Nl'l 11w w m1u-.i::i:iut11 fllll 11'lf ,,-:;uu 1m"i'I'>1,v. w )llW 'Vil" 

fln11w~ rl1fi 'lJ 'llV"il 1::1'Vlff 1iJ i11J:: 111 w m;Yl 1Mu 1~ Ni:i l'lm1111y1m::11w1'1111'1N'J1~ mMf u m11.if 

~ w 'llV,iJ ;:: 'll1'1iwnw1wiJ1::mrr 1m::Yl 1m'J 1~ {ialJM1 v~ l'IM 111 W'l'J w ~ ~ i11I w 1wmw!11iJmiwl'i1"'1 

'll <M f J!Ul -.i i't'M f J!1'.lllJ1 m m; ~ wYl 1" u iJ;:: m ru iJ ;:; ~ 1111m::11 w fl "fl ii "'ll v" fl! m> ~mil u mii 1m::ii"Vi1 
!iJ d .f ~ d o' cl.:t j/ I o d 9J 

'f1Wl'VI i:J!!tltl11'lf 1'.l'lll!J!m1'.l,l'llJ!Wtlfl!l!l!lft !Jl!);U 1'.l111i~ hilmru !) fll'l1t11Wi'l'1Wtl11'V11"1W'Vll'l !)" 

YI 1"1w'i 1:1JiluMu 11n1w ~W'l 1'liw Mu 1t1,1w'llv,f J!U1t11'11,iJ 1::1'V1rru-.i::i't'mu w fl1111w1::w.ii" 

il;::mrr 1~ v~ 'il::ti "li'l'1:1Jfl11m1J'.i ty1"1u ll'l'll!l,!fl'>lll!fl 'il tt1fl ut1::1~m~lJlJ1'11J!lW m1'11H~1w 
n:1Jii,mwfl::1w11m1::'111m::i!v,i\'mrr>lll!fl'il1m::m11fll'l1flf)l'l'Vll"tl1>11wl'i1"'1 Vfl~1t1 

3) lflni'l'f1,m::m1"mrnil,'ll<Mtl'Mfl!!l!lJ'.itll 
' ,, ,, 

m:: 'VI> 1" m mil "'llv" i't'11 f l!1'.l!lJS m111 w MA m 'ii~ w ~ ,<\j w 1 w t1il i't'v" 

v,rfiJ1::fl!l1J'f1ftfl~fflflty fl1'.J 1mhwri11lw Departmen1al offices 1m:: lWff1W'll1'.l" The Operating 
' ,, 

Bureaus ;:; "i iluuu 1 m ,i't'f l"!l"fl mm::'Vln"l'i 1''11 wil1::1'Vlffi't'Mf lj!l!lJ'.i mu w ul'i -.i:: m::m 1"A 1"'1 
' ,, ,, 

'il::ilMU11'1'1WV!ltl']VfllJlfllJl!J 1'.i1'1fli1 "Departmen1al Bureaus" ;;,~l'll'l,'\lwmlJmllJ!'HlJl::i't'lJ ll'ltl 
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Vi111U'1~~um~eMmw1::;w1~'1 uii::; L'1t1tlfl~u<i'111u11H1u~1i'lu "Departmental Bureaus" '\l::;'1iHi 

<lJ .ct I 'JI 'J) .::t.=::t O 1 ~ ' 
'1fl1JW::;'V11,fl1'itlleM'IUJltlfl1llJ1lrn111'WTVl'Vl'Vll~l'W 'W "Departmental Bureaus"'\!::; !l.Jl.Jl'\llflfll'i 

uw~i~m~m;dfo~ (Nonpolitical Appointees)L'11'1 Departmental offices ~1i'Ju11d~lmMfitJ,-::;m1u 

v ' 
'W LV1Jll'IU'1::;1J~111Hl'W'U!Mm::;'Vl>1~fl1>mi~'l1'11lJ'1 l'W'UW::;li The Operating Bureaus '111ilu,1u 

GJ 1 dli] 9.Jv d J <1.1 'J) d .J 
mvn::; i'Wi1'1'W'Vl i'1'i1JlJV1J11mm1rn1::;1m::;'\l,lU'W!HM'] '\llflm::;'Vln~mrnii' 1m::;11m'VI L'11'1W'Wl!l'W 

' v ' 
'111'1tl'UMm::;'Vln,flumi,u11fJ!ml.J~flTwuiJ~nlJii,mn11M1um1tliju~11U'1liwvu111f1v~1mtY 

1 m::;tl ;::; lilmii u~ 1~ 111i\'utYmu::;m;11 u 'U v' f J!Ulm m::; iY mw1fi>llJ! n '\JV fl${ 111" 

1rn~v,'Uv'1l1m'\l11U'1~'Uv,m::;'Vl11,m1mi,i\'uiiTWl'\l11U'1~'UV'li'Wlm> 
"' "" .:!:I i "" " " QI ~ d.::!:I ""' "" flm~i1'111J!VllJ'ifll11'iV Federal Reserve 'W'W 11lfl11f!11::;11'\llfl!111>Jfll>Wll'\l~1JU'W'Wflf1V1fl!]l'lfl11l''W 

iiu 1~vm1::;l'I>1'1'1> 'VI l~ m; 11u91u '1 w{ lJ~ r1 iii ,,'i 11 il u lJ iv ti i'w md v~u ii::;i ~Nii m::; 'VI uvti N 1 my 
v 

mn~w vtl; ::;1 'Vlfii1'11f J!tl!lJ~ m 1'Wl'IV'WUU<i'1 '\1::;11'.l 'W '1 $Iii ~Vl'Wl'\l 1 u fll> r11i\'1JQ!l'1ff f,)1U 'W fll> 11 'W'UV~ 

m::;'VI; 1' fl nl'lli ''1'11 f J!VllJ~ m~ i1'llJ11!lvv fl'W 111u111 11 ~ v'l'i i mrnti N 1'1eti N 11d ~ 1um;1.\1 i 

i1m11il vtYmu u m111u~'1$1fmn1rn111'111111 11~ m1n'1 'Ul:I ty1111fi> lllJn '\l 1 u tl1::;1'Vlfi'1 $1 1.1ml11 tYu v 
v 

u 111rnt111~ e11i fl1>U 'W'] w ViYlllf1V~1miY'1$11 u'l1 u li t'1t1 '1ii$1e~v11ulimm1 flm,i1'11f l! (Federal 
' v 

Reserve) 1Wvun'1'Ul:ltymw1~']mci1uu t1fll'11vtiN1iu fltjlll.Jll'I Emergency Economic Stabilization 
' ' 'J) 'J) ' 

Act li1'ili1u ~ iu 1u 7 utYuti'1u'1viim{ iY'llf J!"l 1Vl v.JleMil1i'Y t1'\llfli1'mu um; 11uw1''1 li tl;::; tYul:I tym 

1fl!]1n m> 11 u ii rn ~e uii::; 1n11i1'l>'Vl l' m; 11u91 u '1 w { lJ &w ~ u 

3.3.2 Mil ilfl111m::; U'W 1fl1Ulft ~ 'lum1n 1i\'lJ~1!'1tl'll 1U tlill1 i~ 'W il1W m1 l li'il 'WI~ V'Uv-:1 

tl't11U' um1i~u1utl1::;mfitl'l1'.i !1flllJj m 

tl 1::;mfii1'11 fl! vm~ m '\ldl m> fl ii\' UQ u ii u a iu um; 11 m i'J u tl;::; !11 'VI 'U v' v' fi m 'll 11 u 

m1r11i\'1JQU'1i1'tl1U'Wfll'll1'W (Lead Regulator) 'lutl-;::;rnri~l'.imn1lJfl~lJ'lj'lfl'\lfll'll1u (Financial 
v 

Conglomerates) 1i'J 'W ~ l'W 1'Wmflvti l~ 'l utl1::;1'Vlfii1'11 f J!V!lJ~ fl1 fll'ifl lil1JQ ttiitYmu 'W m111 u '\l::;'iluv~ 
v ' 

i\' 1J 11fl ~ lJ 'Ii 1n'\)fll'i11 'Wu ul'.i ff f,)lU 'W fll'i 11 utl -;::;m'VI l '11i'l 'W '11ll fl Mft m r11 i\' uli Q u" ff mu 'W fll'i 11 'W 
v v 

tl ;::;m'VIU 'W ~ '\)::; 1i'l 'W v,fi m'll 11ufll'ir11 i\' lJ~ U'1i1'tl1U 'W fll'i 11u11,11lJ'1 l 'W fl~ lJ'lj, n '\) L '11'1ii fll'l 

'111'11 u'1utl;::;mu i\'uv"i' mf\1i\'u lu Sector rlu$1111 t1fl1'11vci1,1iu fl~ lJ'lj 1fl'\lflln1u11d '" m1 

tJ;::; flV1Jlj; fl '\l li'W im; 1i'l u 11li fl e~fi flu~ r1ii\'1JQ tt'11i'Wlft 11 '\l::;1i'J u v,fi m'll 11 um; r11ilufl~ "'Ii> fl '\l 

43 
Duties&Functions of the U.S. Department of the Treaswy, at htJp://www.ustreas.gov/ 

education/duties, access date August 21, 2009. 
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,, ' 

rn>1~uii iA11•:;'l11•1ui.Jn:munrnNri'mVifi1nv~uu1l>il•1h:;nwfo uu:;1111vpil•m1n'Vlh16 mn 
I "" a. .J'"OI "'> -=>. .J'.:::1. G I a..r I ')) .J .d.d. 

n~ l!lj!fl •rn>t~ uu lJ rn>tl>:;flu1J:lj rn •flu M'il'il lJ rn>i.J >:: flV1Jlj >fl •lll1~'1 l'l-lfll'l 111'l 11J 'll -ltl>::rmrn lJ 
,, 

nnfi1n v~uu 1rn1uum>1~ui.J>::m'Vlt1-lri' m'll 11 umn-'hnv~u<il'l'muumn~ uii ~ i'liu il>::!'Vlff 

l1'1 \ll!'llu{u <i u .! tt 1 vi! >::l'Vlffl'I'! iJ u d'I u l'i' u 

1utl 1999 tl>:;!'l'lffl1''11f;qum1m'1il!iim>lll>11'n::>1'llUt\JtYW Gramm-Leach-Bliley 

(Gramm-Leach-Bliley Act) ~11fo,fimn1nvw1~'1 iim>'l11~1ui.J>::mu~~nrnm::nu iA11v~ri'm~ 

n 101J ~ ! m 1j, fl '1i'il ltl nii 1J 'Vl1J1'Vl! 1'1uv"ti'mtti1'fl1 'W fll> fi 1ii1J l'l'tll u 'ii fll> 11 'W ~ ll 1 :lj , nn lJ!~ IJ 1ii1J fl 1 > 

fmhm1u (Depository Institutions) 1'liu 1umru'UV-lli'il1fll>!tlfl'll'Wiui.J>::1'Vlff•::ii Office of the 

Comptroller of the Currency 11'1mHfi'm'll11um>n1nv~1rn 'Utu::~li'Wlfll>'UV-lf;q (State Chartered 

Banks) •::ii Federal Reserve H1v Federal Deposit Insurance Corporation 11'1uu•ri'm'll11unnn1nu 
,, 

~u<i n wiifl flQlllJ11111uu.Y" flri nli '1 ill ii nnfi ll!'Wl'lU'VllJl'Vl'UV-ltMrl mfi in uill iul!i1' n'Vl:i' 'l'iVu<i:: 

tl>::fiwfo1ttiiihm•1Ufl1!fl1nlJ!'l1UV'W~!fl1Jtli}uwlJ1 t'liu Securities and Exchange Commission ~-l 
o 9)d.o<ll """' "'.,,.1 ., SJ.Jo.,, ""'"" •::'Villi 'ii l'Vl fl1 fl U~ !! '1 lJ HI 'Vil! '1 fl m 'Yi IJ !! '1:;; State Insurance Commission •:;;'VI 1lf U1 'VI fl1 fl lJ ~ !! l'l lJ HJ'VI 

:i/ )/ > I 

il>::nuil 11 flQlllJ11JllUUU '1 illii fll>~l'li!-l Federal Reserve !tl'WV-lrl m'l\'111tttl' 1Vi fi1nu~u<i Financial 

Holding Companies 1m::1rlu Holding Companies iim>tl>:;nuUlj>fl•li'Wlfll>ili111 Federal Reserve•:: 

ii ml 11H1u ~ lJ1~ 1m '1 iii ttlimA ul'i' t1-ltN~tym1rn* 11•~ v1•tfl A •1n:1j >fl .gu '11 u n~ lJ:lj >fl• flut1 u 

t~ 111n u rl1Hf u n~ l!:lj>fl •m>11u~ '1ii1'lilimm> V-l '1i.i 1m1ii mnhn ui:iu<i 1 u >:: '1 un~lJ (Consolidated 

Group Level) ii-lu{i'11 Securities and Exchange Commission (SEC) •::ifiv~nn1'111mu~'1il!fum>•l'l 
,, . 

'Vl::tii vu 1um>oliu'U1vlf1 v~ I'!~ 1ml 111l!i1' n'Vlf 'Viv twm l'lu <if VJJ <i!lm:i' un n~ A'11 nw•1u m>il>::tiJ u 
f t t I j) 

fl11lJ!if M>W'1\llJlJ1l'l'Vi1fiv1i\'vu1:hl'Vl1 U!A1uVi !l1fity flQlllJWllUUU '1ill1M'v 1m• SEC 1 'Wfl1J 

i1>::fllffflQ>:;1iivu~111'1unnn1nu~u<i Investment Bank Holding Companies 1rn::Vtjty11ll 1M' 

Investment Bank Holding Companies '1ill:i'um>n1i\'vi:11m 1u>:::'1un~lJ (Group Level) ll'!IJ SEC il11v" 

ni v••1niJ>:::t'Vlffl'l'llf ;qu1lJ1 rnd'l ui.J>:::!'Vlff~ il>::nvu '1iJill1vlfmV'l lJ<if ;qirn::uw <i::: 
. ' ,, 

lJ <i :i' li ~ •::ii no mnv-1\ 'l11Hu 1-1\ iJ nm V-l\ll'Wm• '1" u u u 'VI u tyt\Jw flQ lf lJ W'U v• l'l'lf fl! vm1 m ~•ii ~ 1u 1 u . ,, 
lJlflH<i 11111 u v 11m 1'uuw m•mw 'Uu•m>tfiA<if vVI 'l'i1'Vl Vi• ::w v• 111'1 Jim<i n<i 1•11'1 u ~ '1 Airu ~ ,,r u 1 u 

,, ,, 
fl1>'1111 'Vll'J1W 'Vil!£ Ai' -lU ~ t:U IJ'W 'UUUJl UllJ 1l'W11i'no lf lJWfl 1Jli 'W lfll>'Uu-lf l!1J1'1 fl<l HI m:::flQlllJ1 v 

w 1-l'l ~t~ v1<if u-lt 1'1 ut~ V-l'l 1 um> mi 111 M' n'f uii" fll>fi 1 ii u~ tmn n 1 M' lY'W!;V'UV-ll'l'mu u nT:;i1 uim::: . . ,, 
flQlllJll'J 1uihu-1\111'1u m>u~'1 'Uiltym1nqlllm>t1uil'Wl{/mm:;m1m>'Vl1-l m>t1u'llu'1'l'i1" '1 •ii 1 u 

4 """ .,,,,,. """"" """ d .,,,,,.,id 4 U!'l'i'il'Vl i.J1umtl, i1>::1\llffll'l'\ll!l'l'lf!lfV!lJ>fl11Uml'l'\llff\ll1!Hl'Vl 20, 'l'ilJ'l'itlH'Vl 4 
0 .,, ""' o' ""' a..r 0 ')) (m-lt'Vl'l'ilJlfl'Wm: l1'1'Wfl'l'ilJ'l'ilJlf11'VICJl<iV>1lJfll!!lf-l, 2551), l!Ul 21. 

' 
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' . 
ihu'UlN fll> Fi in Ui:J u l1fll>111' ii'u1 ~<J'UtM ff mu u fl1> 11u1 u1h:::1 'Y1 ffff'f! :i l!eim1m11 u 'Y1 l" Federal 

dl.rJ v""' o QI o> A 11J d d v w q """' J ,., ""' llJ vi 
Reserve fl 1l'l!Jf11'.ifl1'f!Ul'l'f!l1fl!flW'Yl!!l1::!"<lU !'U'Yl!f11'11'U<l,flUf11'.i !'f!l1'U!'ll<l'U<l'll'lllUUfl1'.i!"U !1 U 

Federal Reserve Act iii11~:al'luflnitt'ii'm~ei'U<J"l1'muum111uurimrnf11> 'f!1ei~u1m>lliw1 
d ,A llJ 9) V Cj G) !J/"'> J I V.<:!i SJ 1 I QJ .::.,. t d jl .::i ~ 

51!JINM<JU !'Ulll1:::'U<J'f!l!J 1Ufl1'.i !'f!l1'Ul'll<lllfli;/O<l'f!UJ111 'f!ty'U<l~fftl1UUfl1'.i!~UUW] !UU\llU <lf)'Yl" 

if, i $iii ii 1u 'Y1 flQ 'f!!Jll'lrt i WI vv fl!J 11~ m'ii 1'111'11'lhl'll'fl 1i vu 11:::w~"ff o 1u::: 'U<J,l1'o 1u u fl 1>11ulli1" '1 rt 

1/j :i/QJ .:::, "'> <::> J "'> QI llJ ,/ QJ llj !lJ"" V O I 

I l'l J mm m ::YJumm flf)\llfllJ Mu l1'U!'lltl!!l1:: \llJ1l1'1'.i'Yll"fllJM WllU I 'W'.i !J !!11::: l'I~ I l'l !J fll J ~ l'l'Yl lJ 1~ 

flQ 'fl 1J1 l'lrt ii 1 \ll Q ih::: l1' ,fi 1 ~ v rt ~ dfo" ii u fl n 1 fl l'l iJ llJ'f! 11f!'rn '.!!fl~ .J" 1'Jiu1fl'I\llm111uii'rn~mm::m1 
~ ~ ~ , ,\ P' ~ 1 _, "' ~ 1 o ~ 1 ~~ ,\ 

l1'1'.i'Y11,fll'.il,WllU !'W'.i!J !WV 1'f!l'Ul ~IN'.ill'll,'J:::rnl'll'l'U<l"!!U1fl11!Jfll'l Ufl1Jfllf1Ui:Jl!l1fl1'.i 'f!l1'U!'lltl 

'U<l" !1'01UUfl1>l1U1 U !l''f! :i l!Vl!J 1 fll~!:ij l'IU ~::: Yl 1 fll'.i l'lflif 1U'Yl flQ 'fl !Jll'l!!l1 :::ff ii.Ji~ fl 11 !J ff lft ty'U<l ~ 

flQ'f!!Jll'llli 1"'1 rt fill 111J1'111,IJu 1 m'hifolliei i iJ 

3.3.3 fl{) ttti 1 t.1~1~111'11 ei~ ou fll" Fi 1ou~11!1fll"1 tttr'll I ~fl 1111::: fl 1 <; <ii'fl o'll u li ~ 
Nt1 iJ <;::: Tmni 'Ufl ~fl""" fl 1<; mi::: rJ:ila 1'll1111 'II m > u ~ r11>;)l'lfl1>.fl1u1'lltrn1if'IIm>1~ '111 'll i.Jn l'l'l n 

1. Federal Reserve Act Section 22 (D) (E) (G) (H)
45 

I) Section 22 (D) fllJqffl'Ull'ltt1'ifl'Yl:iw6'f!'.l'vYJ:iw6ii'utu11'l !l'll'lfl'Vi!Jfl1Jrt 

"' ~ !U U ff!Jl'llfl'U tl" li Ulfll'.i . ' ' 
(I) m >9ifltt1'i flYJ:i w 6'f! 1 v YJ:iw6ii'u vu 11'1 T l'l l'lm >!J fin ii 1 l'Ju ffm~fl 

. ' 
li u lfl n !l'!Jl~ fl 1 l'l 'J fl n 9i eim:i fl 'Y1:iw6tt 1ti'Yl:iw6ii'u1i u 11'1~1 fl 

I O 9/ 'JJ 

mrnfl1>tt'.l' v~1flu117YJ 11'1'1iim11Jfll>ll'lul1'1J1~fl i 11 lli mil fl flncliv.J'~flll 11 !fll'l~ u hmNm1fl 1i.J flA 

«>. _d llj d bJ I 'J/ llJ I d :iJ yJ "9. ~ -1 QI I 11) j/ QI 

'UtM~'.ifl~ \lll!J!,tlU !'U'Yl !!JUfl11 !Ufl11'1'11itllfll'.i!l1'Utl1tti;ivu tt'.itl!!Jtlfll'.i'lftll'l~fll111 !l'l'.iUtl'41lJ1\ll 

1!1miYl'l''<hu1my'UMflW:::mrnflnrtiiiilliiihui#l1iYl'lium1'Ull'ltt1'ifl'Yl:iw6r1'.l'vYJ:iw6ifu'1~fllll1 
T l'll'lli v"ii 'f!1'i fll!lU fll>l1~!JA M1Vf11>\llfll1~!l'luml'l1'i fll!W t1 fill> 'Uti,flH!Jfll> mh" h~\lll!J mnim> 

11'1'1 M1vu1ii'YJ 11'1'1 rt m11Jflrnl'Jul1'mifl l11m>'U1l'lmifJYJ:i w611'.l'vYJ:i w6ifutu '1 uri li mm> 

~'> o 1 vA.t "" v 
lY!Jl'llfl 11'll'lfJJ:::'Yllf11'.i UUlJJ'UMi;!ilUUU\lll!JJ:::lUl'IU'U<l~flru:::mrnm> Federal Reserve System m11 . ' 
~ 0 "' ~ ~ ~ ' ' "' • ' ~ .. .. ~ ~~ ~ 9 \llM'Yllfll'.i!ul'l!Nl'l'UtllJl1'Yl,'f!JJl'l !lJ11~::lUUflll1'~ll1''.ilJfll'.i'Ull'I 'f!'.itlfll'.i'Yl !\ll'.iU'W~l'.iWl 11'1'] mi::: 

1rl v 11'1 ~ \lllJJ m>JJfl1>'fl1 vu1 ii' YJ.J'~ fill 11 'Ull'ltt1'i flYJ:i w6'f!1V'Yl:iw6irutu') 1u mJJ'lltJ,\llU!V~ 111' uri 

45 
Federal Reserve Act, at http://www.federalreserve.gov/aboutthefed/fract.htm, access date 

September 15, 2009. 



108 

v • v 

'1" 'fllJl'lii '1 ill f u ~in rn1'1!1t1'1" nci i111uill111 

(2) fll1'1Jltl'flil'fl'Vli'WU'fl1V'Vli'WUffll~llil'l 11'lt1mrnrn1~!tlU1l'!Jl:Jitl'lJV" 

li u 1fi 1 nm i:JI n 1 wi v n'l! 11111i1tl'Vlfw6111V'VI1w6iYu~u11'! 1 M' 

m1JJrn1111v 1M'1Hil'Vl 1w1 ~mrnrn111'lu1:l'm:Jin 1u'Vl1,rn1A'111nw'l!Mlj'l'fl~ mw~vu l'lJ~ '1i.iiirn1 

iviwwJJuvnmuv '111~1n~nnJJrn1111vu111''Vll'l"nci1111:l'uv 111' ~tu 111mrlvm1'1J1t1l'!,nci 11 '1illf u 

Vlj ty1will 1m ff Mihu 1my'l!v,flru:;m1lJtl11liU1m1ffm:Ji n t l'lt1illv,ii11il n~1u mnHlJA 111 v rn1w n 
•• 

1rnl'lmn11i1 tll!W vnl!1 '1JMtl11lJtl11 vtl1" h~w1JJ '1i.iii'11vm1lJ 11'11utlvm~10 ii ~:;wfl11ml'lum1 

vu w1w itt'1rn1f!111:l'm:Jin tf v111 V'1!1t1mi tl'Vlf w6111v'Vlf w6i!utu 11'1~ limmHl"nci 11 '1i.iiill f u 
' u 

v • 

2) Section 22 (E) l'lvmilm'.lul'l1n'1J<i"mrnm11~111u1iim1:;wum1u 
v • 

lill1fl n ll'lJ 1 :Jin~:; '1i.i ~ 1 all' w111'lv rn iJ m'.lu 1'11 nii ii; "u rim 1lJtli1111 v 

t~ 111u 1~, 'Vll!1t1m1JJ111 vwu m1u 1nun11~ ~ 1111 M' ~1'11rn'.l u~u'11 ll!'.l ul'l1n~flll 1t1fig" i\'w'i u 

'Ii m m1 ll'm:Ji nl'l" n ci 11 

1 v"" A , 'JJ "" w 1 ~ 3) Section 22 (G) fl11 'flll'll!'JIV!!tli:f1J1'fl111:;1'11J!l:" l'lt11ill1fl11ll'lJ1'lltl 
• v • 

(I) arn1uiit'l111u l'l 1 uH'1'11 mfoaO 1ill1fll1ll'm'1intt' 1lJ 111' ff ll!~vuri 
v 

!J) "" QJ ')) 91 "" QI ... '))"" "" QJ i;iu 1 mn:; l'l U!l: "'lJV"Wll!V"; 111JJi;iu1111n:;l'l uey "'1JV"1ill1fl11ll'lJ1'lltlQ i"u ~ 1tl1ill 1fll1 ll'!Jl'lltlll ll 
')) ~ """' A .J '1 fjJQJ ii v I ,1 !J) 1 !J)<Q, A 1 ~ annu i umru nn 111!l'm'llV'li "1imm1 1'11 UBlj ty1wi11t1 iw'l!vavau; wv"1111"1u m1 11 ff m'llvma w 

'1imfoaci' l'i vmu:;m1JJm11imm11u'1 uii mi:; 1 M' ilm~v '1ill1 umru \>iv '111rl'ni1J u-

'1 'j/ QJ 'JI I "" A I ,f A 
A. li u 1 fll 'l' l'l 'l' u v '4ty1w11111 ll v all' w 'JI virn 'il n 11u11 av ll '1 

'1 ..\ i d 4 1 v o <:!! Iii v A 'JJ "" D. v~ m"vu '1J'Vl1il!1fl11~:;1111n 'fl'll11:;fiu &1'1'1Jtl!1ll1 mvi;iu1m1 

'1~fuiYll!~V~1tl1ill11'111tu111:;m'Vl 11'1111:;1il'Vl11d" 1um1J111:;m'Vlm1J~nci11 Hiu 1nfi (2), (3) im:; 

( 4) i u ~ 1u1u ~ mn n11ilm~v 111:; lfl'Vl t~ 11111u~'1ill1' u ~1 tl1imm1 ~ "wurn"il'J u~u 11111 

d jl"" J t 'l)t)!:;'Vl 1'flll'll!'l1Vllll --

(2) 1ill1fll1ll'lJ1:JitlV1~ 111' ffll!~V!!OWU m1u1:;1'1 uii; "'1JV"1ill1fll1 mn 



y 
• • d 

'IJeMV!lll'Wl'W 
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(3) lill lfll'.in'l.Jl~ll!ll~ ittffll!~!l!!OVrt!M1ll>:::~1J\'( ~'IJ!l~lilllfll'.i l~!l 
~ .I '> <'! ~ 
1\lll) u >:::ff ~fl\ll TW fll> nmJ l'IJ!l~ lJlll '.i'IJeM'l'll! fl~ l'W 

A •• ,,, ,\ ' ~ ~ 
( 4) lil!lfll'.in'lJl'llflV1~ t 'fl~ ll!'llV!lfl'l'l'W fMllJ'.i:::\ll1J\'( ~'IJ!l~lilllfll'.i lllfl 

y • 

hi iJ fll'.i VljJl'~11'1u Vi lff1J fll ai ¢111' 1<\lviJv ail I vi 1 tlU ~ l'W 1'WVi flllll! \ll l \ll fill U 1 V~ ll! ~fl 1 tlU~l!ll 

(Federal banking agency) 

(5) am~ui1w~v~Vljtyl\llmai¢1ilvm1'1 (4), lil!lfll'.in'l.J1~n¢1v,'hi 
I I )I )I 

uti !lVffll!~V ittufitt1'lf mhu iw] 91,'l'IU Ml'W'.i:::~U\'( "'IJ!l,lilllfll'.i~~!ll'i I fll!;jl! 1u 11'1u~tivlf u 
'l ' .:: QI I 'J) I QJ I v QJ A QJ RI o' 

'.ilV tllty ('YM<l\lln'1l!'fl 'W 'IJ!l" lllil ll:::fl'Wl!ll:::n'\llff 1'W'f1 'W'.i1lJ'IJ!l"'l'llJ fMl'W l'J flfl'W ); l'l'I !111'11) u'.i:::n' "fl'IJ!l~ 

ilatttl' 1 ( 4) ti vi1i1u1~vnlJ 11'1ui1m~v~itt'uri wl! m1uul'ill:::fll!~"11'lu<1m~11'1Ja"ti i"i! mhmlu 
y 

( 6) 11'1<\I v il v ail 1ii1 ~ttllJW i! m iu >::: ~1J\'!" 'II a~ li u lfl l> <1m~n~ i fl m> 

f 11u>~ nutt 5vrf 1u>::: nutttl1~v~lJma,jjlJlfl1> ~~tttl tiu tt5v'Ylf w 6i1u 1.i ~jjlJ im> 1~m 1 .iv 

A .. ?J .J' ,\ • 9 '"' " .. ,\ •• 
fl1llJn'~ '.ilil ll'.iV~lflfll'.ilu'Wlll!lilJ1fl1'.i lWVfllJfl'.i!l~lilllfll'.i !ll'l'l'W ~lflfl 1llJII1 VlllV'fl'.iV!W6 t 'fl 

" " . .. 
fl 1llJ'111 Vlllll V jj ll1 fll'.i 

• • y 

(7) iu 1 .iVi nn 1 tt'i1u1~vN1Nutt1.Uvilvail ltt'tiai111'1u m; N11Juvil1~ 

l'imtlv, lilllJJlill)U'.i:::n'"'l'IJM1:h'W~ 8 'IJV" Federal Deposit Insurance Act 

'l j/'°' di GJ gJ I jl Q QJ jl~ 
4) Section 22 (H) fll'.i tlln''Wl'll6 tllllfll'j1J'.illl'.i'.i:::\ll1J\'(~ 11'.i'.ilJfll'.i l!ll:::l'jfl!l 

lf u ;1 a imy'llv~ jj u im> <1m;;/n 

g/ "" G} jlA Ji I 9) ..:::r. QI CJ :l}CJ gJ 

21. 'flllJjjlJlfll'.in'lJl'llfl !lln''Wl'll6l!fll'jU'.illl'.i'.i:::\ll1J\'(~ 11'.i'.ilJfll'.i ll'.i!ll'jtl!l'flll 

;wlmy tt5v~iJ i>rnu;::: 1a'lluiw1 n1JlJflflll~~11ti11 am~u 1~ f 1JVlJt\Jll'lilw1¢1 civtttl' i (2) (3) < 4) 

mi:: (6) 

.::t OJ .J 'j) r ,! Ji d""Gj 1 'J) "'> a.1 VCJ 'J) q 1 .<:!! 
U '.i :::!Jl'Yll\ll V1fl U'Yl L llllll~ fllll! '.i W!l 'W 'Yl lJ t 'lll'j 1J'.i ll l'.i'.i:::\ll 1J\'( ~ 11'.i'.ilJfll'.i l'j fl !l'fl 'W '.ilV t llty ll'.i 6 

y 

wl!m1u'IJ6"jjlJlfll'.i w rnnl!u; 
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.<!:I d .4 QI d.lrj I~ _ f ..'.! 1 
fl'W 'tt'.illlliYl'Ml'l"l'lfllliJJ:;'Vl tlJVMu'.i:;ff,flll'W \ll; !!l'I:; 

iii. 'll'W lfl ni:im ::;1J1'W 111 HJ'Wl\ll !l {1 ;,] um~v~ hJt,mivu 1 tl1111 

ipmrn1~v1tiu ~li'Wlfll'.ii:iti1J'ljflfl<lg'W~i'l1'liG1J1mn::;~rn,r" m'.ilJfll'.i Gtimfu'.i1C11m1] tt1v 

VIU f)" l'W 'll!l,ll'Wlfll'j 

~ '"' ,& 1 , ' ,, .J' ll 'O!I 1 ,, 4 <\ l B. t!JlJ!'W!l'ttl \ll 'WCl!l'tt'Wl'WNlN'Wfll> 'ttiY'W!'lf!l\llllJ flHfll> 

Nl'IU'.i::; lCJ'JIU'H1llf11>~1Cl!~'W'lf\lll'lfCI --. . 
4 4 "'19) I Q.I I I 

i. ff 'WI 'Jill 'VI 'ti U fl VI 'W fN 1 'W Ji 'W1 fl 1 rn Cl NU VI '.i 'ti l'l 11'1 ; l ll'I ::; 

ii. ff'Wl~!l~ 1li 1 #11 Mt llu W!fflJ unVlu 11" l'W 11 n" fll '.i tt 1 v Gti mi u '.i w 

1 my'll !l" 1i 'Wlfl n ffm~11 tt 1vufiGi:i Nl'I U'.i::; 1v'lfu1 w1 ti11\! flfll'l l'l'" 11'111 ~ ,iJ1 'liVIU' Ml'W'll ll" 

• 
1lt11flniYm~11uu 

23. lit11m>iYm~11m~1rl'tim~vun'!Jflfll'l\ll1ulivttu1<O11lu~1u1u, ~" 
CJ!l \ll n" il 11 um ~vu>:; urn g u 'l ~ 1i u lfll '.i i:i111' ttfi'lj fl fl Ml" fl<i 11u l'1 :;G~ ii Nl'l'IJ 1:; 1CJ'lfU1~ v1'1i M, 

1li1nu ~1'W1'W~rll'tt'Wl'l il'IC1tt1'111mwcVf 'llll"Grllfl1Jl!)Ul'I (Federal banking agency) (mu~ fi111ul'l 1 'W 

ft1'W~ 3 'UM Vl'ilJ f11tl1:;i\'ut~'WNlfl'llll"fl! - Federal Deposit Insurance Act) tlfll~'W'ttlfl 

1 "4 4 ~ "w w4 • " i S " a. fll'.i 'ttiY'Wl'lf!l !l'l'.i1J!l1-j!J\lll'l1"1-!'W1 l'ltlfl::;U'W'Wl<ltl''UNlJlfl'll!l" 

mu:;mrnfll>li'Wlfll'.i; Ul'I::; 

g.llff 9-/<IJ o'l.<j 1.:::1 I I t 'J) 

b. l'J !l'l'ilJU>:;lv'lf'W !lJlJiY1'W>JlJ'Vl,'Vll,\ll'i,Ul'l:;'VlN!l!l!J 1u11n 

VI~ 1 '.iilJ l!!l'l::;l'l,fl::;U 'W 'Wl~tl1fl1J fll'i 1 M ff'Wl~!l 
4 1 j/"'>. J_ I 9) "'>. <V d 9).<!:I 

24. li'WlflniYlJl'lffl!ll~ ttff'Wl'lf!lllfll'Jll>tt1n::;l'l11\l" m>u111> 11rnrJ11!l 

,, 1 ' "' ""' _J i '1 w w ' ~ ,,\ "' 0 .J 11u>1t1 my 'H>lll';j!JNl'lu'.i::; l'l'lf'W \ll'l fl1J'!jflflt1Mfll'll1 lllm::;1111\Y'Wl'lf!ltu'W~1u1u, 'lf"tl!ll'l>J!J 

Q J. "" -=! 9) I QI I g.id, .:::I o' d. 9) \IJ I "'>. 

'IJ !l" ff 'WI 'lf !l 'l'J flU >::; tfl 'VI 'VI 1i u 1m > !J 1 mm '!Jfl fl l'l l'I" 11l'l11!! l'I::; l'J'Vl" N l'I tl >::; i l'l'lf'Wlfl 1'11 'II !l", t!J mu 

!Vll'll'Wff'Wl~!JTI111i'1J!Jflftl>lt111'1>11J'Hrt, \llllJ~tll'H'Wl'I ll'Jtlft1'W~ 5200 'IJ!l" Revised Statutes 
J_ QI c/ 1 9) d' I d. :iJ o o' jl<LI 

lVl!l1\lll'IU>::;tMfl'll!l"llll'H'Wl'W ff1'W'Vl 5200 'll!l" Revised Statutes \ll!l,'WllJlU'.i::;l'Jfl\ll 1 'lffllJli'Wlfll'.i 
' ' 

fflJl~fl'll !l"f l! '111 flli'W lfll'i ~"11ci11tll'WiYlJl~fl'll!l~fflJlfllJli'Wlfll>Uth'ln&'i (National banking 

association) 

~ 1 'JI"" J. • v ""' QI d 9) 
25. A. li'Wlfll'iiYlJl'lffl!ll~ 'HiY'Wl'lf!lllfll'JlJ'i'ttl>'i::;l'llJ\l~ m>lJfll'.i 'H'illl'J 

"' ,, 1 ' "' ""' -1 l '1 w w ' 1 "~ <\ :o'I ' .J ll!ll:l'W'.ill'J my 'Hrnl';jlJNl'lu>::; l'l'lf'W l'i'l fllJ'!jflfll'i\ll"fll'il1 ttlflfll> 'HiY'Wl'lf!l!u'W~l'W1'W 'lf"Cl!ll'I 

nu 'IJ ll" um~ll'l'J flU>::;in 'VI~ li'W lfl ni:i1 rl'ufi~11~tt111:;~11'.l" fl n m1 n '111 v GO!l ~u '.ilCI 1 ttaj 

'111 !l Gi:i Nl'I tl '.i:; lCl'lfU1 \ll 'l fllJ 'lj fl fl l'I ~"fl ci 11 1 li inm~ 'W fl!l "'Y! 'W ri1u ~ 1 lit ~!l mh (unimpaired 

capital) !!l'l:;ri1ml1~1li1~lllJl'h (unimpaired surplus) 
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a, ftru:::11n1Jf11'J1iU1m1m~ hw1n\'m11ru'l1 fl1111.J>llW'1mffll!~ll~ 
1~1Jn>im111111~ti1ttu'1 lw.imnY1 (A) 

1 w , ' ~ l! 'I ,,w 
b. ftru:mnmnnnnm1v1~, \lltimrnmru'l'l, mriu>i'lllllJfl!'rn 1ttfllJ 

dvr1il'1 (A) riwf U1ill1f11'J ft'm:;fn~ii 11ufl1 n~ va1111 $ l 00,000,000 ri 1nriru::;11n !Jfll'J Vi ~11ru1 
11 cl 1 o ~ .d W n .Jt i.' A 4:1 d n °' q 9'A .A 1 c1 

U.;nm \J11 ~llUU 'Vll'lll' 11111 ll ft 'Ull l'Jfll 1lll 11ll1rn fl!!l 8,fl l':i 'illflftfl 11 'Ii ft'll !'If OU fl'l/lJ'lfll 'lJ\J lft ill fl 

ri1llt~ll~'l~.i 1ijflJ;»fl1'J'llll~'1llJ1fll>~'mh1 tt11JittiYm~nun~11~111n::;~ufX' fl'i'i1Jn1; ri~v 
jl~ 9l q 1 <:!! $.Id d I '\' .t9 .., w 1 9 n 1 ' 

1!1t1!l1fll'.lltl 1llij! ll'J'tli:!IJYHtu'J::: ttl'lfll tVl'1 fl1J1jftf1'1Vl'm111 t'll'illll1ll»lflfl11 2 t'Vll'lltH 

11untH\'lllff1ll~1tl1S!l1Jftl (unimpaired capital) U'1::ri1ui1~1tl1S1rmh (unimpaired surplus) 

'll!Hl!lllfn'J 

jJ ""' v 4 I t\ .<:t W ""I <:::. ~I "' 
26. A 111ni:i11! mn::;ft U\J 'lMrnmrnnl'l'VlTil 1'1lJ 1Jty'llt·:mw'l0fl unmm1 

' . 
trm:Jl fl llmm161ij'hi~10~ u i t1u11J'IJ!J~1jflftn~' nci n ri 111f11tl1uVi1fiu11 Ufl!NlJ t1 'll'tl'lt1 u N1flir u 

a. 1fo11U1 (A) 1Ji1Jltt11Jli\Jlfl1Hl'lJ1;jlfl'il1flfl15~W!1Ufl'tl'll'jll \llllJ -

i. fln 1 HU t!l~l)~i'iml::;jij!JflltlfJ~ !lljJJlli ri !l'il!Hi N!i'l \J<lllJii mi ru 
61111; (written preauthorized, interest-bearing extension of credit) ~1ti1m1'1'.ilim;'l11n;11u; 'H~1J 

ii. 11111!lU~11'111m1u~!lljJJWrl6U!lVHd'lmnr1ii mi1uiJny; (written 
.., .:.tdi :V """' .,, .<S. t 

preauthorized transfer of funds) ~1f!1Jty'lf!l\J'll!l1f;!lJ>'Hln:o'1lJ\J1115!lflJ>!Jf11'l' tll lilllfll'l'U'il 

9J V "°" IV .<!f J!d_ 3J 'l IV 41. .._,,,,,i:i:J! 
21. 11l1Jf::!1J1111n::;'111!);1nn1m1'l'11>!li:,it1<J'l!unt1mt\!111 (11'J!l!llj11\ll rn 

~iiNmh:: 11J'!IU1\ll'] fl1J~flfllH)1fl~ l1 f 11) 0111 '1ifiH~!lll1fl'1llJ lfll'HYIJ11ffli1'Vl11\llH!!l.I:; 

" Y11161J11 1mi1tl 1~f11 ffljty11'!1'1111'111•1foti1Jail 

..a <V « f if I JV .J' )! "> Ill ;;::!:!: "1~ !JI 
28. lYl!l11'lQJJ5:0ft'1fl'll!lWi'.J'Hll111, fj115ll1l1:0ftll'iJ1 f1"51Jfll':i 'H'rnl!ltlfflj\J 

no!my (11tl1t11'ln1ru) 'll!lnJ1Y''Vl illl'l ~'limmntm<iirn~uu11i'Vl ium?a, 11?mi'luv::li'.r~1 lu 

m1 o'llv111::ii'.r'Vl i u1 ri? a'IJ01v~ !JY1~1mi n, i11J'lo!l111 i'lu ~11:1111>w~v'fl 1 m11J 1111 1110 ~o oif u 

:nahiqi (11i\'1u.-imlllJ 'IJ!l1'1lu1m>tr111<iin 

1 w ; , .J! Y 1 Yw ' Y 
a. fllll:tfl5111fll'l'!llll, \lllJ11flf1!f11l!'l'l, flll111'1'11!lflfl!1\J llfllW!lll'ill 

(A) drni'v~u1111n :;~1J'fl 1'1JtM1J:i b''Vl i um7!l'IJ!l11J:;,:r 'Vl~fl 11Jfl1J'!lu1111ni1J1'lln 111fl --

1J 4 4J <:!\! IJ} td 4 , J! I 

i. i:11J511U'l':0'11Jl.!Hl'l'!lfl'l'Hlfl1'J !IJlJ!l1\J1111Ufl1'J!'11lJ'llJ W:I:: 

1J.i 'J \i]1.ij'1:i11J1 \! fll'Jtl111'il '11.J l1.11JltJ~fflfi'ty'IJ611i'Wlftl'.ift'111:Jifl; Ufl:t 

""';vi/ Q<Vfl ~QI I \ijl""'!<} 
ii. ft'\J'VlH'W'IJ!l-llJHl'Vl ttl!fl'l''tl'11flfl11 !IJ!flUHW!l:! 10 'IJ!l1 

ilm1f116n1J'IJ'tl11J5,:)' 11 '1!-ifl11lfl!J '1ltl1fll 51l'IJ1'ilmrn ::u':liJ 'Vl i U!fl ?!l~-l min (!!fl::; tli\) flfl'l1ll'.}IJ 

1 '1a11':111'11~u ifl) 
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a. 

i. 11m~'IJl'lllJ~n1f!'IJl'l imhu (ii), t11i1 "11jiJn" 'lllJW~4 u1'Jn 

1f14~uii1u lj>Oll 'll1vTifl'!'~ l'!'l.11fill 1J~'ti'l'l~1llftl illu~tfi'l'I n11mn~1'1JV4ftW~1J1 <J4rltn~ 

'h.i1'ii1l11'1''1'1 M1vMu1111i 1011tu 1 lil 
){ t ..,, IV ill I 

ii. ril11 "1J'l!rn" UJ!'lHl1lfil.Jll ·· 

!. r1mtlu:Un~i\'ut~u!IJ1n (9l1lJ~ri111'1Jl'lit.1i:i1u~ 3 'IJ!N W'l1l 

P ~o"ll i <:!!..::tJ!<V I I 

ttll:::'l'IN!!!lll, 111!ll'l1!'1Jtlfll1 lJ:fl'W:!'ll1!l!flt11111'14fllJ1Jflftlll.Jlflfl'.11 I 1'l1'1J ·· 

P'l JI .s ~" """ :; •!1 ,.l i. tu'Wt~l'U!H ft'llJf)lJ 'll'l6lJV1'Wllltl4fl!l:!OJU!l'!'IJ49l4!l'1HllJll::: 25 'U'W 

't:U iumnMflrnurn~111il1lmirrnfYi6,1tNu1£in; 

ii. ft11lfjlJfll>I~ !lflflnlJm>ri1u i 11tli'llmus -J~1 v\'11111lm111i1; 115a 

iii. ll!i1u 11lfl 11l fll.J'IJ 111m11m11l "lM1;,gl'lfll >'1JeMu"lii'l'I 

~J it .c;, .., ..,,..., ~ 

c. 'ljftfttl!utl "i:;!lJHl11'::0\illJJl4" '1Jll41JHl'l1'11Hl1l'Wlfl11 111fl1Jflfltl 

\9'4mh1ilri1u~1JJ111uiJ!i11-11111 um1lhhui11J (uonrni'/v111fl iu;§1u:::m1llfl1I) ium> 

fl l'llll \ii U 1olJl11~ J:!1 ft i)j 'IJ V4'.li'IJ1ft11 ff Vl~fl 

d. 

~ , Y!'l .,! 1 1 3'~ .,\ 'I ' ~ .,! 
i. lilllf'll'.itil.J1'lifl 11n tlt'li!l l'llJfll'l i111'1'\J1'lill11Hl\llllll1~l'l'llt'litl, 

, '1 "" d: 41 I> .J '1 ¢1 w !£1i qi! ><'!; :: ~ 
fll> 1114Muthm1v, 111vmn1111rnnlJ'Vlflt11!Ji'lMflu mmrn i111Jflftftl.Jl111~ ('Vl·:nrHm m1!l 

'l'!Hll'au M1v fou11l1111 il'l~l'll!J) ~v.:;~1m~1-1111vtifounh 11l'o1lfi\Jlfll1 

ii. flW~fl1n.im1t1111, hwmi'nmw'l'l, n1111-1f!-t'Vl'lflr~uh\'mifil'l (i) 

i:f 1111'11 Ti rn n "~'!ft m:; fl n 11 m1 fl i 11iiflfl11m ~ fM~ u ~ 1 

e, t'\111 "li'IJlfll11'1'lJ1ifl" fl1tllJfl'jl.JlJJir'VI h11fl1!l'llll'lli'Wlfl15l'l'111'ilfl 

$1.Q y .Id: Sf ~ 
g. "l'jlJl'lftU1~ tlJ'llU1fl1'11'lltl~" 'Utl<llJflflft MlJl!llN--

, 
i. 1l"lW'VITil,lflffl1l~lJ 11il01Jftflt1~.:;nci11; uu:; 
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ii. Political lf16 campaign committee ~\lflf111JfllJ i.imJflfltl 

l'l"mii1 M1v t~'Wl'J'W lf1v1l1m1~1M'1>rntln; iv'lluuri1Jflfltil'l"mii1 

ol "'>a1dd 'JI .::t .::!:! QI• d 
h. f1111 "1JHl'Vl'Vllfl!'J1'11eM" lJfl1llJlflJltltlllJ6'Wfl1Jff1U'VI 2 'llM '1'1111 

Bank Holding Company Act 1J 1956 
j/ I o .::!. 

30. fl1U::m1lJfl11i:;J11fl11'11M Federal Reserve System 6l~fl1lfUl'l1::t1J!'J1J 

trn::lf iimflru '11.i N'J 11110" r'i1 ~ltlflfl11!J'll6"fiv Ollf UAun::tivu t 'II lf lflt tt'W 11~ 11\'Ju .i 6fl n 

1Jn Q11'1Qtl 1::; 1:1 ~ri' rl' u n::;t ~61J 6"tl'W m1w1'N u 11'1fiml6 vrl' 

~ 1fl~11l'VI fltJllm!'J~ ~t 'Ii !'Ju !'Jflmmii1f11"A' u ~::; t ii u l.'111 ll'VIUl\JtYA 

ti 
~ 1 .. 1 ~4 .. '~ 4 ~ 

'116~fltjlf!Jltlfl111iUlf111'11M 1:::t'Vlft'fflf1l) 'W!1Mfl11 miUt'll6Ufli;j1J1lf1''116"1i'Wlfl11 ~::;1'16" 

11v~1u .iv A ru::; m 111fl111 u '11 u 'Vi ;~rl't~6111' AIU::; fl 1111m191~ t \'Ju~~ !'hl l'W 1~1ufln.OAfl11 
" . 

nu 1f111 1A'f1l'Vl111JU" mH111ilu ~1U'll6"1i'Wlf111W11il'l16i! u '1 1A'l'ln6'1 nn1 t ii 6~ A'1vfln 111' 

iYu t ~v~ lltl 1:; ff 'VI il .n 1w ~ 06lJ ~~::;ii 11 ttl) l'W::: A 1111ii'uA~'116~1i u 1A 11tiJiuAn6 u t 1n:;1rlm fl All 

Ul\Jll 1~ u 1rl6'lAnu1A 11~1:11lJ 11 '1t1fi't '11 tA' nu vh~'Vi !i.J ril"l 1 tttnA A1llJ1!1vll1 !'J6 cl1 ~m rrnri~ 1 

1i'Wlf1111$1 

2. The American Honsing Rescue and Foreclosure Prevention Act of 2008 

(The Housing Bill) 

fltjlf!Jl!'J The American Housing Rescue and Foreclosure Prevention Act of 
" . 

2008 (The Housing Bill) !1:1U6 iA!'JfflJ1'1iflhlJtiu'l1"1:16~Nltl Republican trn::; Democrat rrfo 
" . 

'li1mlf~6?iiflm'f1 u 'Vi~::;() flu" ft1J ~ 1u6 "!! n::; 'VW~ 1:1'1lU:::'Vll~fl11 !~ u '116~ irn 1U'Wfl11l~'W'IIu1A1 lf ui 
'U 'U 'I u . " 

9l~1:1~t11:111::;rr1fl'l\!l'l~l'i61 t10 
Jt I .<!j j/J' d I CJ 

I) ml'l1 m1 t W6'll1!'Jmn6i:;J01rn 'VI v ~v1rw 

(I) flllf 'W l'l i 11' m::; 'Vl11~fl11Ai:l'~t~lJ1"1~uQ'1\'Ju 1:;v::;nn1.i61 tlilfl 18 

"''1 91
"' QI ""'""'""'1~ . "' ll'l6'W lffl1J1:1'111JUfl11t~U'Vl1l) lffl1Hll'llf'4U (Government Sponsored Enterpnses lfrn GSEs) 

t'li'W Fannie Mae un::; Freddie Mac 9'i~1\'Ju1:1muum1t~U~fl6!'Jf1JCJi'6iY'Wl~6~6tj61ff!'J~lfl 
1i u 1A11un::;1:1'1 lU u m1 t~u ~u un ::;il 1ml'l'At1 tin ~t1'l'Wlf i:lfl'VI f w6ri4 6 ~lml 6!'J 1 M'urii! fltl~l'J u 

'li'1 ! ti lfl!'Jffmuum1 t~u l'l~ flci11llv6Alf rl' iYut~6i6u1umrrni1 5 fl1ufl1rn lf °1 I'll\! lf 1mfi61J 

. " . 
QI .::t SI .::t 'JI .::!:! 'J/ °' "'> OJ I .::!:! 'JI 

fl1:::'Vl11'fll1fltl~tl'l1!'JlJf11llJVl16!J'Vl~::;t'lll'lf6'f!U'116"1:1'111JUfl1'l~'W\il"fltll1!'1'161:111"f111!J 

1 ~vii' uu ritl1:: 'lll 'llu i u 1:1'11u::; m~ m 1t~U'll6~1:1mu u m11~ u l'l'" fl ci 11 
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(3) ll.iffn1~u~1uTw 25 ft1mtt~l'lty !~ll 1'*1um11.li"uili-:irm1 iu fo'ii 

m:;u1um1u1:;nufl11lJ!~l'J.:Jtll'J Ut'l:;f11'.i~Nl.Jfl'11m1mMttm'lleM FHA (The Federal Housing 

Administration) ~ -:i ! l'J u l1 tJ Ti! .:J l'i! 'lllM f ll~ ~ 111ii1 ~\)A '.i :;u UU '.i::; n 'W fl 1llJ! ~l'J.:J 'il 1 fl fll'.i~ 'i!:; 'hi '1 $! 

f u'Jln:;ttOri1u1u 1H!!rlff<ll1l''W fll'.i!~'W~1 HQ i \ll l'J~Q!l'l'W~!ffl'J!ri'l'Ju'.i:; nmiv1 H!!fl FHA t\lll'J 

- I ""' d I QJ I <:!. 'J) A 111 'J)<>1 1 'J).::t A I .,, 
FHA 'i!:;u1 :;ilJ'W '.ilfll'l'l6 glllffl'Jlll'Jl.:Jt'l:;rnv.irnufllllJ!rn:;IJM16.:J 1rn:;mll 1\ll'il\ll ttlJfll'.iu'.i:;fl'W 

d jJ QJ ""' j/1 91 'J) 0 "' .1 ""' 'J).d ~ ti) 'J) 
m1m ff l'l.:JUt'l 1ff muu fll '.i!.:J'W i:i tt IJ6l'il 'i!:; mttu All\ll '.i l\llll mu m-:iu IJ'V!AlM 1 .i 

' ' v 
o 1 V • _I • 9 "' ~ ·~ V• o "' V (4) fll'H'W\ll l1 FHA '.iUu'.i:;fl'Wfl1llJ!I11'l.:J'V!'il:; llJ !\ll'.iU'lln:;tt'W'illfli:J 

I j/ I I 

QVm~mVlll'1llli'h1tjinttml'lu~1u1uu-:i 300,000 ft1um~aty i.iaiii~ll'W '1 'lli1ffmuu m11~u~1 HQ 
. ' " ' . &:'l _f </ 'J) QJ -1 QI 9 .::t 'J) .o, .al, .:::,. 'J) .<'J <::!. I 

'IMu'.i:;ff .:Jfl'il:;!'Ul'.iUu'.i:; fl'W fl 1llJ!I1 l'l.:J'W 'i):;\ljl).:Jl'J'Wl'JlllJ'V!'il:;t)\ll!.:J'W\ll'Wtl.:J!'Htlll 90% 'UM'.ilfil'Vlll~ 
' v 

mnacJl-:i FHA 'il:;1l'luiii~1flnu1:;1iJu m.ii1lJ1\llrnni'l'il:;ff1m1'1'JhvmiilliJtHmlluflf1mh-:i • 

' ' v 
(5) nrnu.i 1H FHA mm1<Jfuil1:;nufl1llJ1i:f v-:iVi •::; '1li'11!f u'll11:;tti'l 

jl I I jl I I 

fi1'1lllnll~ml'ia '11!rwlJ:Uuu-:i 115% 'Ull-:ii,il1fi1Villtjll1ttv'llm.iflt1N 1ut'U\llYJll-:in 
v v 

(6) n1ttu.ilH~iJi6u1utti:l-:iu1flw-:iu'18 !lJllll'J'W 2008 u-:i 1 mmtilfllJ 
v v v 

.::t""' ""' <:!:I ""II\ V<'£ "" ?I .,, ""' .., " w "" 91<:!:! 'J) "" ,,, 
2009 lJff'Vlli'llllfi'IHllll !AM 7,500 !'H'.il'Jty!u'Wllff.:J'Hl'.ilJ'Vl'.i'l'W 'Vl.:J'W!'Vl'.il:;i:J'lllllJl'W'Htl.:J!!JfllJfl'il:; 

d 9JA 9J d I QJ ""' , ,x d d 0 ll) 4 lit I ' ""' ""' QI 0 .J' .:: p 'J),x 
itlu i:J'llll lJl'W! 'VI llllgll 1 ff l'llJ t 'll'llll! 'VI ll !Mm 1 n -:i 1lJ fl ll l'JlJ fll'.i NA'W A'lln:; tt u u ll fl 'il i fl'W u u ~ 1i:J'llll 

I t jl jl 

Vi llQll lttafi-:i ii i1'111l n•:; '1$!fum111 flfi ltl .imilluu urn ttm11lJ !11ttf um ii 11-:i11llu '1 $! TI'-:ii'l '1 ihfiu 

~1u1umiih -:i11llu~lli'M~wtt1ll '1li1fiu 500 m~atyuft1u'1mt\l 
v 

(7) fll'.illllfl\ll'.illll'.itti'lu1:;1tl'V! Mortgage Revenue Bond t\lll'JUt'lll\ll 
' ' v 

miiil'lu ~ iu 1u1~u 11,000 ft1um~aty 1Vlmh1~un '11!•1flm>~1tttlw\ll11m1 tti'l ~-:i flri11'1115.i 

.::t 'J) I ""' 'J) <:!:I d ' Vq 'J)GJ !ilA' 31 QJ .<!:! di 
'il, A 'ltt um:;urn-:iu IJU'.i:;!il'Vl Subprime Loan 'H'.ill!'VlllUt'llll'liJ m flUi:J'llllUl'W 'HM!! '.ifl'H'.ill!'Vlll 

. i I 'J) 'J) A q 9'-=!. ll)'JJ'J) ll)'J) I I QJ 

ff'WUff'4'W fl'.i.:Jfll'.iflllff'.il.:JlJl'i!!'Vlll t11lJ'.ill'J !\ll'Wlll'J !\ll!'lllllglllffl'J 

(8) ll A ff n !~'W 1 Hu ri flll.:J 'I'! u oii1 l'J m ii lll ~ll fll '.i ~ wrn l 'JllJ 'll'W (The 

<:!:! .J..::tQJ _, "1 QI 'J) d 
Community Development Block Grant 'H'.ill CDBG) 'll.:JlJ1\llQu'.i:;ff-:ifl 'Wfll'.i'Vl:W'Wl'Jl:W'll'W'Vlll.:J<l'W 

' ' v 
tt 1 v n• m '" 'll ll-:i 'll" 'Jiu Yi 6-:i ii u 1 .Jiu m 1 ll .i mn ll tjm na 1Hfl'i!1u'Jl:W'li'i!m"11'1iJiv'11!1 u, i mlJ fl 

I 'J) 'J) -11 ~ 0 ""' 'J) e:::I, di I L':I 
f11'.i\ll5Al'Wfl1llJl'Jlfl'il'i! fll'.iff'.iNffllil'.il\JU ilfl !u'W'ill'W1'i!!.:J'W 4,000 '1l'W!'H'.il'Jty !'1'15'll11'J!'Ht15 

'JllJ'll'i! ~ '1 $! f UNtl m:;'Vl u 'ill fl1fl t)\ll ilui ~ll~ llQlllffl'J i \ll l'J fl i1'1l'll111ll'lill lJ !! 'lllJ~ llQlllff l'J~ \l flU.:JftU 

~iu ll.:J i~ll'llll'l111ll 1H1 oii1Urll.Jflflt1tt1llm vuflf 1~ii' i a '111 iJ1u flt'l N flri11fi vih w '111'1li 1fiu 

'1 'J) d ""' !lJ QI 'J) I <:!:! <V d.<:i lJj 'J) 

120% 'llll.:J'.ill'J \ll!l'.ltll'J l\lll'J 25% 'llll.:J!-:it!flll-:i'l'J'WlllM'il\llff'.i'.i1tt!!fll.Jflfltl'H'.illfi'.illUfi'.i1'VllJ'.ill'J !\ll 
' ' v 

ii vacJi-:iii'.iw '11!'1liifiu so% 'llllnll'l '11!muv u vM1m! uv-:i 1H1~uoii1amii t1Bfl~1u1u 180 ft1u 

.:t I .J ?1 ,,' 
!'H'.il'Jty !!fl The Neighborhood Reinvestment Corporation (Neighbor Works) 'll.:J!u'WV.:Jflfn!llfl'll'W 
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I ,, • > d "'w1Vd • 1'))o_jd 1')) 1 ~ 1v_1 o' .::!:1.a:11 "'.::t 
m rnty rvrn ul'l 'ttlJ'tt'W 1t1Hw 'tt fl111> nmu!l~ 'ttfl 11lJ'lf1 am !ltitt fl r;i11 > ~ !l' ~flu~ •1rn'Vlti QVlff tl'l'l \!fl 

u~t1''U~1uv~ 

(9) tvilJ~1'W1'W!~'Wl'l11Uu1fl 3% 11lu 3.5% 'UtJH1fl1~lldti1ft't1tt!l~ . ,, . . 
rl1 'tt'W l'll11lJiJ111 ~'llwfi v dvir1a11~t~'Wl'l 11Utt 'Vl'W ~'ilvfi vdv1r1a hli1l1'1 aw> ~'tt ~" 1 l'la N1u1J fl fl !l Vi 

!l'llJ 

2) m w > m > 1 um> m 'U fl lJ !l' mu u fl1 'it~ u 

(I) rll'tt'W l'l 111!l'muu m> t~'W~u~i.lrivm~u Q'1~v9f v~vd1nft'au~lli'v~ii 
1 '\" • w= <! ~ V 1 V= <! _J .J • w 

'U ll'4'lJ1 W I l'l ti fl 1'ttU1'1') tu ll'lJ'U WU !l~ !~tJ 'W ! 'U'U 1M r;ji.J 'i ~fl ll 'U fll'i 'tt !l'W 'lftJ "litJ'Vl lJ Qll 1 ff ti ml~ 

rl 1 'tt 'WI'! fl>~ 'LI 1u fl 1>111!l'tl1uun1>1~ u lli' v ~ w > 1u!l'v'LIfl1 > iJ riv a Q' '» v ~ ih u fl~ 1ull'l'111'Uti ~ w urn~ 

'jl ,, I V 
<V cv I d (> ')) tO:l <::l .::!::! 

(3) u l'l W ~ 'tt 'W 1ti~1'W 'U 'W 'VI 1'tt'W1'Vl1 H fl tJ 'i ~ ! 'U ti 'U U !l ~fl 1'U f) lJ fl 1 'i "litJ 

"".A.:!id'd,"' 'v 
!l''W!'lf!l!'VHJ"litJ'VltJQVlfftl'UtJ~ Fannie Mae U!l~ Freddie Mac tJCl1~!'UlJ~11'1 

' .. = w 
!lJtJ'Ylu1'itu1WllJW1'U'Vl11Q'ttlJW The American Housing Rescue and 

Foreclosure Prevention Act of 2008 (The Housing Bill) !!~1u~!tt'W 1¢i'11 mW'ifl1'i~1~']~~!tl''W~u~111 
fl11lJ'Ji 1 m ll li !l! ! ri r1i r'ia lJ!~ 'Wt~ tJ 'tJ ~ mi tllft tlu 1 I) !l' fl1 u 'W fll'i !~ 'W 1:i.i 11u~!11 'W lJ1W'i fl 1 'ii' 'Uil 'i ~nu fl11lJ • • • 

' ' 9 , v , w = vi vv w "' = p 1 • "' = 
ra v~ ll!Ufl!l'fl1'U'Wfl1'i!~'Wr;j 'tt fJ fll'itJl'llll'l!~'WntJ'W 'tt'!J!'Ylll'Yl~~!l'm'W~'Vl1~fl1'i!~'W'UM Fannie Mae 

.. = d, j/ I 'J).$ ')) I ~ , _ j .. & 

tt!l~ Freddie Mac fl1'ifl'W!~'W.ll11'l 'ttttflr;j"litJ'Ul'W W!ltJl'lu'WlJ1W'ifl1'i'lf1tl!'tt!ltJ ui11tt'U'UtJ'W'] 'i1lJM 

m > n 1 n 'U l'l u !l m > 111 ir 'Wt~"'""~ ff() 1irufln1~ u 11'1 an 1 'tt u l'l lJ w1 > m > 1um>fl1'U fl " m> iJ ri iJ air ui ~ v . ' 
' . 

'»ll~!l'muu fl1> t~'W 111ii lJ1W > l!l'Wt WlJ mfl'li u 6flli1a" 

I "" Ji ')) !l1 v d ')) , ')).Q .A A d I 

J 1 ~ fl lJ 'tt lJ1 ti f) lJ !l' 'W ! 'lf lJ 'U1 'Wu !l ~ fl 1 'U f) lJ! u 1 'tt 'W 1 'Vl 1'11 'W fl1 'i 'tt !l' 'Wt 'lf !l! 1'1 ll 'VI lJ Q 
" ' . . ' 

v1 ft'vu u t 11um-:;VIaWllJ1u1~fl~1 ~Vi•~ u r'i1'II1 fl qw m >mt ff'ifl l! nu 1uw!l11'1 ff 'Wt .JIB t VIB Vi ll d lllfttl 

.,, ""'> ocvd QI cvd"' Y 
lJ'Uil~!l''tt'lJ!ll!lJ'ifl1," <nl'l'U'Vl 41ll'U'U!l~1'W'Vl211Utl1tl'W 2551, 11'W11-3. 
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t 'iwff m ~u '11u>1 ll ti >'ll v.:i till 1lFH!l1 m '1 ~ M !J il -.rir u ti'lfW rn> v v fl fl ti>::; 1ul'IUfl1u fl rn ~ 111U' 1 ~ 
~ 1u m> 1ttilu1 ~v n~v~ v~m ff'v > 11J ~"fl 11 il u ~ u fl vu ~u 'l 1ufl11!Jvwll'l11Jilv.:i nu '1iJ1ttJ11 v v 

iflqflrnnuifl>llllfl ~ 1 umnfl ifm~vm:i'lflu~fi11ilufldluil~ ~uu ~" tu fl fl'W if (il qu ll'l'W 2552) 
• 

f l!ff ll1 fflif l!fllll 1 fl1 ~iJ.:i '1iJ '1 ~ ~h'W -il.:Jfltilf m l'J 1 u 'IJu '<!fl i( ll'Jflfl fl"1U.:Jfl1J 1.fu\Ji mh.:i 1 fl fl 11'11.J' '.i N 

• • 
fltilf !Jll'lll uuiimm>tltiitlhm1mhllll!lli1.:i"]flflflm '1~ f'i'.:illiv '1 tlii 

I) ~Vi1il'l\!l\!lUciflviYu1~m~fl~fl tjv1ff'v ~ n1:1,1\i.:imv11U' 1il-.r1::; 1 'Wlj1fl~ 
~l'W v.:i mi::; 1~111U'1~~1u m1~ 1u v" 'llfl" ll'W 1m1 ~111'lu ~ ~::; .l'v.:i Nl u fl tu ffllUA~ u 'u lj l'W riv u ~ ~::; 
"1 >w 9 • I d 'J >w d 'l' • d > 9 >A d d d tfl>U 11Jfl'ljl\!lflu1::;flv1Jfll'llVI mi::; tfl11Jfll>~fl'l1::;1uau tfl l'lflfl'W fl111'1'W'llfl!ff'Wfl tlf ff'W!'llfl!Vlfl'll 

• • • 
v dfl 1 ff'vir u ~Vi 1ffl\!1\11~111'1u ~::; .1' v.:i m-D' fllJll ri vu 1111fl11iiilfl1111 mm1lufln'Jin::;11ii111 v '1 iJ 

mh.:ih 

2) tt1:1,1m1l .f1::;umi lflflUU'Vl'W~l tt 11.:i1 lluri ~Vi lff l\!1\111 i\' tj'l 'Wfll>oMfl~.:i 
.J'9 SI o "' SI~ .dtfl I !J) .:: o ~ 'J) <=:!. SI A .J d :Vd 11 fllf 'W 111'lllff1\11\!lfJ v ll'll 1:1,1 mm::;-.r:1,1 VIHJ!J'll.:J ~ 1m 'Wfl v.:ifl mvu 111 fl'W fllll.:J'lll.:J fll> 1.:i u 9rn1J 'Wrj'll 

t I :I} I,.. 

il 1ii'1\11\11 ~ 1u v" m r;i m 1:1,1r1''WIVI6'\11m1'1umin'VI1VI6 .1' v.:ill fl 111Jf u ti fl 'llfl urn~ ii 1u 1 um ill '\111 i1 l1 ii 1 
• 

tl 1::; r1' u ml fl'Vl 1VI6fl'"flci11flmm1'1u11ii 1!1 v 
• 

3) !U fl 1flfllff1tt11 fllfii ffl!J11()fl11il 'W fl11'1'11.:J fltilf llll'llli 6 ~,] flVi 1 11<1fl'VlfVI6 

I V I I 

mm1tl11~ m~ a.:imwf uNfl'llvu lu li1uii '1~ ~1vmmn'1'llilm.Jl6l1ll.u' flUflVl'.iM 1 tt111Jfl '111 

. . 
I q I .::2 "'1 "" "" ""' .ct A. "' 

flfl'W'l'l~::;flll11tl.:i>ll'Jll::;mafl'IJ!M1fltJllUfl>llllfl~ff'W!'llfl!!ll::;f1>1ti1>'111.:Jfl1>1.:J'W'll1J 

' ' . 
'1 Vl1ll (Subprime) l1fl11 il ufld l wii1.:i'\1N1um1m::; iJ.:ifi 11il u fl d lli fl '1111 u fflf i' l!6!!J 1 mil' u ~1:\i l'l'W'llfl 

flci 11\i .:im>fi 11il u fl~ -.ro 1u um> 1~ u 1 u u1::;!'llr1-.r11i' l!6!!J 1 m 11'1 u mm~ -.rmu u m11~ u!! 11.:i11it.:i1 u 

6~ fill m1 m ::;Vi 11 fl ail 'll!l u ~ 11'1flti11m a 1 u m1u ci !l vii u 1~!l1 tt mi ~l fl ll ~flu ll::; fl nu fl 1J fl flU ulli .:i u l\!9l 

>ill ii .:i m >Vi 11!' m w!l u ll t1fllltu::;11'1 um> vl6m~u~1a 
d; i! "" <f A<f A If ~ <=t<=t<=ilJ) 1. mtll'IJ!l~!!1J~fl!lO'fllfl1'1fl !!O'WA flO:IJ!:l.l"!'ll !l'Wlfl!l1!'W'll'W!!'Wl:I (U'll'll !!l) 

mm m>tl° .:iumirnri' fl6vl1m~fl 1rnu.1fl!lmil1'll vmfl!l11uiuuull (u 9191 '1fl) 

'IJ!l.:J'll 1.:im11l>::;1 'Vlfl!l .:i fltJll m1::; 1utimrnll'IU1::;1'11fl>i1Jii.:i 1u tl1::;!'llf1ff11 i' ll!ll1J1 mV1f fl!J r1' u1rl 61u ~ . . ' 

5 flrntilflll 2534 u u '1~flmm1'1utl>1fltifll>Wflf .:itl111'1\!'i1\]fl~1~ fl Hlutl1::;1ilm<rfl1 m11~u li:tfl u 
' . 

9191 '1 m1'1mimm1'\1n11il fl:Jl um ~lmm 1m11Jfi fl'IJ6.:i !l~ flu ll'lllu 1m1'll111l1fi -.rmu ~ 6 ull'lllm !11 
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= , ' '1 _, .Jt !V D A ""' ~ mt Nf1Vtlfl11Jf.! lJli u 1fl11'1111ll 'lltll'll!JVt/1" Uu1~1VlffV u 'l mt~ 'ti Vfl 111u~m {)"fl \J fl111itl1fl11fl 
v • • 

rim-1'111,ll~'Htivmnu u9i9i1v 1~'1°* 2 i;ru6nm,fi'tlt11mfl1v.Uw11''1u 691'1~1Y1ffi11'1fl qi,{ivil',ml'l 

'llv,ii9i9i 1v 1u1~t1~'Hii-i'l rl' ll~iilu Uii1lim1'\Jt11t1«1'll1vvn 1 ilil'I u~1u1umm'Jiu~ n1-iiivul'lvu 

1'1~1Y1ffv-inqll vm\'J uimci" 1my'llv'1~uum111u1 ii fl ii1 t1"~ i~ t110 5,;J m> tu l'ltl'l'tlivci1,mnmt1 

f :J/ I I 

vci1,110~ rn1Vilimm1mhill,lflll,1Jl'lwfmJ'] tltl'l'Jfln'l'll1i11'1n !'H9J1>rn0ifiv 

limmwm'~ 1'1~rnffv" flt) fl 1~in1'11 tlwu'Hii flJ!1U m11n-i 11u1u1i mm rnii~ il fllrn fi1'tiuty'll1 u 
I )! I I 

lit! 1m1 Vi 1111' U'ty'lli'ii i ftl'l,,; V'HU 1mli1>1.1J'llt1 i! u 1iJ 19/11'1 u u ty'lli'i u til'l"J!1U~Vi m1\J1-i'llv,limfl 11 
v • v 

~ 1tll'H9J U YI Nliti 1m1nii 1,i) "flt)fl~" 1~'l1Vfl 111Ji 11,i!'J vnuiJ1~ ! YI ff Vi u 9i9i 1 v!Ju1l1' YI t!rn~ ,r] lJ'l11U 

vtj11JJ:i'ivrl',1Jl'lwfvJJnu idviu~ 5 mfltJ1fllJ 2534 \Jlflr'huvmci1'tlv'1~rntl'1~~1~v1'11v-inum1 

ff1Jff1Ufl~ '\JV-lu9i9i 1v 1~!Ul'l!Nt1i 1u9i9i 1v 1~'Hiirn~ tl"fll>Uffl'l,'Hii flJ!1U Yl1,U ty'll t l'ltl 1iJt1vlJ 
v v • 

uuii fltlVl'lU ty'lli~ u1>hmm~u ty'lli1u 111' QUlJM 1 uuty'lln11m1 11-iuiV/ viJ lN nu 1iJ1M' ~«vuu ty'llim~ 

ilifl1ufl lJliu 1m1fl uwu<JiM 1 M11u,ul'lii'llv,1imm> nci 11fivii 9i9i 1vll~ 1iJii,uru'll1~ui>J1n"Hii1t1 
... <t <t tJ 

v 

11t1rn1fi 1'111'1 u l;J iiri rnmuf v vii 1um ~ utyti'Hi' J!Vm1 fl1 u.i Yl1'1i mfl nll~m111UN1fl~1u 1ui! u 1tlel1 

'1111,Nii'\111'1'1'J uvuiill'lmnirui~v~ 'liJmm1rn~ unfi u 1~ im~ 1'*e11w11-iNii'tl11'1'1'JUlllflfl11u'1 m111 u 
'J}Adi<>ta.1 \IJ_JCj .:::i,<:t!V d l<!!l,q-1 1d'tri!V 

uii~fl11fl1!" WIMlJ ii f)fjjjj~ ! u l UY11,vlvm,t1Vfl1'111J uii~ fl11Yl'il~ff1lJ11il\J1tlfl U!'UN1fl!'Hii1'W !l'l 

.iv 11'vmf u m"ii9i9i 1vo~11l'lull~~v,iluty'll11ui>J1n~ 1iJii,uty'll1'111m 1MiJvn 1m~1tlm<iiurl'l'lv 11' 

!~VU'] mh' 'liJ il ii'u"!'l'l rl'~ ,1\'i U!'H9J Nii'Hd "~ 11Vi 11lJii'll9i 1v~ V''Ut/1 uil \Jfl11Uii~n'l'\11VV fl 1 iii~ Vil'] 

v ' 
QI QI !V QI I SJ QI A 9J G) sJq D 9 Q <:{ .::f, \lj .cfl l'l'U Ufl111l Vil iii'! 'flll11M\J~l'l V"V1fflJfl11lJIJUUVlJ'l11 VlJ l \J \JlfllJ>Jl'llrjlJ V11.J1\J !UlJ'll'll IV 'IM 
w = 9 .. _, ·~ ' ~ ~ ' ~ = _, 9 ' ' i 11JNl'l'llV1J !U!1V,fl11u1~flV1Jfl11'\JV,1i1.J1fl11!!1'1 !lJV1\J1~1J !1'111\jflfl1!'UN1fl11U l'Hty!'Hii11.JUl,)fl 

1mll'lv1iJ f lli'111111' m11Jfo'.i mtlu 1 'iltl UliU 1m18n~ 1t1 l 1'1Vti> tlufi 1m1m~Vi 1m1lJNl'l'llV,u9i9i 1 v . . ' 
• v 

UU '11V\J~UtlflVVfl 1~ttl'W 31''.i~fll> l'i"AV 1iJfi 

I) m1ii,uty9i1m~'lJfl11t1U'llV,1i1.J1fl1> ll'ltllUl,)fl~V' \)" 11lUl'lU,Uii~Util'l" 

"" at \I) \I) !V <:t<':l<:tllJ !V !V i QI"" cl 47 '11flilj 1i1~"!'UYl1 !VI, "«11 !ti" "lJ'll'll IV" iJiit1'\11lJ liiflf!N1'>~11'1ff1ti1'11 111V'W~ 400,000 · 
v 

~ d w !l11.JlJ1YI," 111tin1'1Vfl!lJIJ 10, 123 (flUIJltll.J 2534): 57-73. 
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2} m1tl rl !lvttm~imri n ~ "1,f fl fill~ ii fl'lllJ ff'irvi' u ii inll~lil 1 \ilt1 'hh'hu ~04 
fJ rumwim:;fl 11lJ iii v~11'lt1~TU1'1UJ'lllff1il 11 il wnv m;; ~ i tf 1111 ;;ivu 'i1u'hiii11 fl ml >:otiu 11 illV 

.J'I !!'I.I,,\ 1 v<I' v ,,\ • A .,;,,. .I 1 ;.J · v w "'"''~ 'rn'.lfil'i'il 11 m!W!l t'll'll\'llfU!W6f11'lfl161H1flllf111'11l.JH!lu1:; tl'll'UtfllJ1'U!J~flUll'll'll t!J 

3) m1i1JJi'.lv111<JvtniM'um1Yi1111:;mHJ luiln'hlru:;m>wam~u 1'lfu m1f u . 
!'J1m~u Vi !~" i• inn i1if1611'li111 ni\' itnmw~ fl 

m;; ;ii 11ii Ufi~ fiuil 'll'ii 11J lutl1:;1'111l'1.'t'llf JlllW1 m" 
• 

iinh:;mll'l'i11 f )l!lUJ1 fl1 l~iin11.J l!iJUft~ t) uiJ 'lJ'ii lll'1141 t1'lf14 rl!lllU!l:: 

11fl4\11 fl~ '.fi 'i!1fl 1mii4ti11:; \!fl '.fi u lfil'l fll.11411M4 th:; l'illl'a 4flq 'hl if 4 il fl i1 I) m:nrl !JI~!) IJ fl mo lfllJ 2534 

t\ilvim~ilUllJ!llfllJ 2531 fl1lJf,!!lfllfl'i'll!Nl.h::a\llll'l'i11l)lflll.J1fll (U.S. Custom) 1~nrl11111-i1 

d1i! 11nu'Uu~:Uii'il 'lil~\'ld ru tl•:::mll'ii'm'lllJ1u fo (llfl\ll::til m.i hnJ-;::mfli:l fll'lflJtiif n 11\li;ii itil u11:1il 11 

llY himrn flV u) u!l:: 1:hifo~ iu:U 91'11 lll ~ 1m:;1f1aul.Ju n1:;Yi 1f.l!'l)l1u warn~u fl~ ii'1n \i1 ~u ri !JU~ 
avlJ1ll'llU 'lm) ~ nq 11\J::: t~mtfllil'li 111riv1ilum1lJN\i1'1Jll~ii'il<li 'I ·mil urnnmu ~~ 'lu1$i tJlllJmlfilJ 

2534 il9l'il 'Ill 1$1AmNtrnlJf 'lJNAilu !Y1u miuil1.1m1t'IJA1i'101mmtl1 t:1wnn:l m1~ o 111"'1~turn1iw1 
) I .::4~"'1~! I rJ "°'4' C;l.<:ttjlJj t «' liJS/I <V <> ~ ~J 
t'l'llfll 'lJ'll'll \'l mH<Hl!'lfJJ!'lJ>fl un:;; U'll'll l!l mHm1::tfl!Jl!lJ'll 11'111JJfl'llfl'i::;111m1lJN>t~1'1ln!lfl 

t~u hw'li.iiim-;tlfuufiQnlll'l1~u~1u11.1 14 tl1u1111111)1l'i11f~ ~41i'lut'.'i'll~lJ1'll111nTivltJm~u ul'ifl~U 
~mil tJ u-i 1'll::1il uft~ w 11111 1m::~u1 m1 a11 l ti11m11fl wu u~ilil 91 'lv fl li.lu nJJ a '111'11::11Mil'<11u 

• • • 
f uf.ll'l'li!lu i\'11~1~ '14nrl 11~ 1u utJn'll1nil jj u1m1m;i 14'1lll41l1::;1 virra~nq'hl \1iJrrU'1\1f111!fJlJil91911 ll 

tt'l14ii' m'llJ.Jtilf n (mn::l'i 11il u111fl 'lltll'lliU 1n ntJd t 'Ufll '1ll!JU \ilB'W) 1l!ui1m11 '111no1rnwa~nq11 
v ' 

fi'J 1 lJf u N>t 'lfll\J'l'l 14tJ1ty 1'1Jo 4 li mm> 'II:: ii.I 'ii mi 1mfl '1111ru1~11i'iM1J 111ft 11lJ tu 1'l '1 'lltl u"ii 4nrl11 i $1 
0 ~ w 1 ~-1 tl w ~ p & ' ~ " ' " ' >t 11u u fll> 11<1::; 1 u 11 'hl m A llJ 11Q11 m11'1J IN 1:: 1 \II fll'l tt> !l"illlJJ m mn 'lf '1 l11 111 !l 11 Hu o 1111wm nu 

fl111t]lJ'.fi'U 1fl1nl ~ {);) fJ fll'i\J l~flll nil uii ft1llJrlYn11u 9191, !) i~ 'Vtl'J1tl1JJ m::Yi 1ii 4 ~ ~ !'~ vtlfi tii-1 fl llJ 

• .I " .,: A _>I w ~ "' p lJll'l'l:Jlll'l:;WJ 1'11J1:!:1 \llfl Im:: flQlllJ 1 O'l'l !J,j !l 'll!W !)1J !)4m.Jfl1'JWtlm4llllfll'!111 

n ii 4'lllfl~ il<li'il i!llJ 11'1'11'1 m1 !)4 nq11 ~ 4 il l'l fi 'ii m:i u lh 1 t1 tY11t ! !HlJ 1 mu" ,..h ii ill 

<Ji 'I ll'll:: '11.i i ~ t.u'·1lJ11u!'ll'il'IJ 1 i AtJA 'J '1ul'i n 1 '~ iJ<li'il 1 llil Vtqii n> >lJ 1uYi1u !l~m ll u~ 1i1 llf111'U~Mliu1f! n 
~IV I "'J' l'j I 3) ,;:, I i;,t ~ ~ .,$ 

!l!IJ'Jfll.llll.rn.1l!'IH tl'll'J tlJ!l'll'1fl11lJIJH!Lflllll1fll'Jfllll~ff'll1!§llll.J"if1111';!J FED (Federal Reserve) 'lM 

"' "' ~ ~ ""' -~ " "'"'"'~ "' ' "' ,,, p .. w O!ltu'llfl11lJl'lfl\111~!l11)11 FED l'ill.Jf11';y;l)~HNU'll'll llllll'Ull11.l1'1Jl~Ul:M 200 ·'111.l!Yf'; Vtyffll"ilJ"l!to!::; 

a~il ri 1i 4tf 111~1J1 l11 S'UM iHl<li, niit Ml .jj' 11J1'11111 sn ~1rl1n.U tl4 oiJ1i1.l1fll!BllJ'1 fiu'ii nl'io, ti 
v 

Ullf11J1n1!1.1ir1ii m-;Vlll~fllilii919\ 1o hwd1l1' nnua1.1mn'llAUM ~ul.Ju&'Awu 11:0 'll'il ttJ~ ll 1Mi!n 

" Raj KBhala, Foreign Bank Regulation After BCCI (North Carolina: Carolina Academic 

Press), pp. 5·7. 
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<N'l'J'W 11'lm'i1uu'iin'tlmmui:i::irmmm1u1~u~1u1ummh::m111 27 ~ium~uty'ff11fJ!"11uiJ1::1'Ylff 

<!11 f J!tl!ll1 mii ~~ ':i!ll'l~ u ~ 1nm;~11il u fl~ ii CliCJi '1!l~iJ1~l'l~1~ '! l'ltl vu 1uflm1 n 16" fl 11vhfo1l'l49 
• 

ui:i::mu h1ii11ll w m'Ylttll'W ~1~ul'i' 1u'Ylumfo 1u m1f J!mll1 m'llv1ii CJiCJi iv t'll1n1av1 '1il tflU\J fl 

WV11n111i1m::'l'i1fl11llNl'l 1'Wfl~~1rlu1t'1uiiCJiCJi'1vmu iJ1::m111 2 1l1ff1111i:i1~1n~ 42 'tl1::l'Ylmh 1i:in 

i1rnl'ulll'li:hwn11'W'll!l1U9i9i'1v ff1Ufl1l'WelUfll'Jl'UlllUM1Ull'Willll'i''W'11'i'VlMfl~!lltyl 'WlU hru11ll w 

W'YIUll'W 1wlivm'tlnlll'l'1imVl~~111li!l1i'Wlfll'Jfl<l11'ff11fJ!!llll1fll (FED) ui:i:: New York State Banking 

d ' ddd~ ~" " 0 ~ "' " ~ Department'Yl11U9191 t!l tl'll'll1flWU11fl~fllW<l::tu'Wrnl'll!l1 First American Bank Of New Ymk tl'lU 

f11uu11l'Yll'i'1u'Y!u (Holding Company) tti:l1U']u11l'Yl ullii:h11fuuwrrn11n !Ull flilvhfo11'1 '1i1'1$!\.ln 

~ll U'Wfl~!lltyl!i:lU 1l1M~1nii !llQlllfl ui:i::iiiltytn'!'ll.fllVI !~'W!111lJ 1 M!'Ul '1il1>fo11N~ty11u lft1Jfllll:i: 

\,jfl'IJ'W1'Wfl~~l'lll'li1uii9l9l'1v 'tlnlll'lmllll~U!~l'll!l1 First American Bank 

~lflfl'J ru ill 1mi 11 '1 $Iii !jflfli:l~ l'W1'Wl.Jlfl~ \.! nmi 111111iiiff1'W f UNl'l'lJ!JUl'i!l fll'J 
' . 

0 "" <::!.""" """'1 w l.IJ I 0 ""' .<:t 'fJ) 9-1 """GI A I I Gt _ j .,, """ fln'Yl1Nl'l'U!l1U9191 !l U1fl1 !ll\Jfll'lll'W'Wfll'l~lfll~111'Wl'Yl !'Wl1'11Uu'J:<:l'Ylff l'lJ'W t'Wu'J::l'Ylff!l1flt}ll'Yl 

li1u~i1ri1u Ml'W~<l!l'Wl'l!l'W ~::1~utru6mrnu fll'J~tt<llj 1n~'llv1ii9l9i iv~ 11i:in~llllll ul'i ~ii m; 

ill l'lilu i:i11 'Yl11'Y111mty1i\'uv~ lllt~ 1111! 1~ u1 m1'U!l11i0Ji0Ji '1mw u1uri 11il 111mvi 1J u fi !) 911m1'1 vmnu 

w "'.J ?1 """ .,, !V ~I ""' """4"""'1 ?1 " !lfllJl'J 911lflUIU'W!ll'llll11111'WlN1Ufll'Jl1'W'U!l1U9191 !J lu'Wlll'W 

2. fl'JW'U!l~lfli,j\llfll'Jl~lltlll!~!llli:l::\ll'Jll:ll'JflNfll'J!~llol(u'1V1iu (Subprime) 
• • Joi ,t 

in 'Jill m; wtfl"il!J!n ~ 1 u'tl1::l'Ylff<!ttf l! mlJ 1mli11mol'l'iiu1 u'li111l 2550 u u 

l~ 'W fl'J ruff flll 1 i:Y lrl '!!~ fl1'J u n fll'J uni\ 1!lV 1~ 111\lJ l VI 'J 1:: l ~ 'W i fl 'Jill fl l 'J w lff'Jll l! fl~~ l ~ ~ lfl l'l ~ 'W!li:l:; 

1~ u '1 iJ '1 $!~ ~::ri 1Ni:iui1u iul'i v1::uu 1m11 J!fl~~11i:in v ni1ir11~ u mw ~irl u1'11Milum>11" tirn~!l 
11'1U'ff!l1uum111u~'ll11'1fl11 in ::iJ l'l ':i:: 1' 11!lUfl!lU 1rn::1~um11tt1Y ut~!l~ 'ff !l lU u n 1111 u '1il '1 $! 
A d o ;f 9/':J} I <::I. Q Ji .:!! "'> 

VI~ l'J \\I l!l 1fl 11ll 'ff1l.Jl'J!l1'Wfll'J'lJl'J::11'W 'U !l1N fl !l UN l VI U1 Vl!l 11'1 UlJ !l'l'J !l 1ll !l'Vl 11fll'J11 'W iJ 'J:; !fl 'V1 •• 
!llj W'Wli (Derivatives) llltrl u1'11!l1ff1N<l 1 tt'1$lfoNi:lfl'J::'V1Ufl'J:: ~lU '1iJrl'11i:imm::ii 'U'Wll'lf111ll'j 'WU'J 1 

I Joi 5/ :I/ I f Joi 

mrnnu fli1li ~::ml'lfil'lm~fl1'i 11'1$!i1 i fl'JmffrnJ!n ~flf 1ii 1~ m1f 1li f wu'J 1mnli '!l'll'i' ~ul'iinl'li fl'Jlll 

lff':il!J! n~lll fl~ i~ 1fofl1 u'Ji11'Vl ff1n11 1930 11i:i::1-d v1~1 fl'll'Wll'llff':il!J! n ~'ll!l1ff11f J!lllll1 mui:i:: 

V'J::t'Vlff1ufltjll~ h (Euro Zone) 11'11'1'1mJi:iri1 GDP 'J1lJO'Wiiri11vi1i\'u,J;:;m111fvui:i:; 47 'll!l~ GDP 

'll!l11i:ifl l'l~Ju 1rlv.n11::tff':illJ!fl~'ll!l1i1'ff!l~fltjlJ01llfl~l ~~::11l'l1tttff'Jl!J!fl~'U!l11'1fllllfl~l '1'tl$!1u ~ 
v11um f J!U 1i:i'Uv11l ;:; t'Vl ffiY11f J!!llll 1 m1m::fltj lJ 'fftt .fllVI~ 11iJ'1$!i1lJU vi\' Uli'Wlfll 'J'lflA 'll!l1ul'i i:i:: 
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h I I dt Q.J """ '1 '1 SJ SI I dt "" ... lJ'l'::t'Vlfl'J::\lllJlJl\'l'if)l'J\ll 1"'1 t'VHJW~"lrn 11J u fll'l'WW lJ M ll lJll::mv !l\lltlHM~lfl'Ulll\ll'lltl"1 fli]\ll fll'J\l! 

fitiuii 1"~ ~:; 1 mymflNllfl'l'::'VltJ~ l'lllJlJl~"iimfl mi:;~ 1tl'l u~~:;~ ti" 1.Unm1 u fll'l'~ urj flll~ ll'mliu 

fll'l't1u~::flll 1JlJTVi 1"1u '1~mlJUfl~ 

1) mw nlJull::fi 11lJ tl'l u lJl'llti "1 fli]\ll m'l't1 u ii ut~mm:; m ll\'1 'l''VINfll'l' t1 u 

'11'11'1w{lJ50 
(Subprime) 

Mll" ~1 fl~ tfl\llf111::tfl'l'lll! n ~vJti"l\'~ 1 umfiJi Jn ~t'Vlfi l U lllUl\'1'Jl\'Ut'Vlf11u 

1 .,., "' 1 " " d .! "' " ~ ~ p U'J::t'Vlflll'Mfl!lll'lfl l!lJ 2543 tul!Nll M\lllll\ll'f!Ullll\'tt\llfl (Nasdaq) 'lM!1JU\llll1\ll'f!U'U6"1J'l'll'Vl~J1U 

t'Vlfi lll lllUll'l'l'll'llt'Vlfll'lfl~l il 1 '11'~m'l'M\llR1'1lti"NllN~\ll"4ll'l'1lJ'llti"ll'Mf lJ ~"r/ "Nll 1ttl'llll\ll~1 lllfl 
• 

ull:: fll'l' t~ 111 \ll'IJMtfl'l'lllJO ~ fo flUf 1JR 1ll\llll" U'J:: fl till 1mh"'l'::v::nmi!u'1~10 l'l ii !MllJ fll'l'W 

1u1flmni l~lJ~~fl World Trade 1u1'1::t'Vlfll\'Mfl!llllJ'.iflltrlt11'u~ 11 rl'Wllll'JU 2544 lilllfll'Jfllll" 
~ ~ ., '19/.:::t ,f "i' ' ' dt SJ 1 -;:ti .:!!. !t) 1 l\'M'Jl!!l!lJJfllM \lllJfl11ll\ll\lltlfltlJ!'JU 11J1Jl!'JflV1"\ll!l!lHM~lflHJ!'Jll:: 6 l!lJ 2544 ~UtMll616l'Jll:; 1 U 

V SI , , 

lJ 2546 '11"ilrV/ml'luf111w~"l'llll\ll~Utm::w~"tfln1J!n~ '1li1ttl'lflW1 tti:l"~1flll 2544 lflrnJ!n~1'1::1'Vlf1 
o 0 51 I SJ 0 

l\'M f 'iititlJ '.i m tm ::1''l'::t'Vlf1'111 fo fl '1 $Iii flTH::i !JW ul'l 11'1:; fl till ri' u m1Yi u l'l> 1\lltim iJ vtici 1u;:;\>luiil1 
~ . 
' . . 

rimi'leM ri "N" 1'1111milu'Vlf w6ri1"'1 'J11J'11wff'"m::ilJ'Vlfw61'ful'l1ii: "'\Ju 11mU'1u 1ull'Mf l!t~u l\ll 
SI , SI 1 1 

'lluo"'\'J":: 15-20% m 11'll'Jl'llltil'l tl'.it111mU'1u1'f111'11ii: "'llu'V! flll cit1JJVl11ttflum1J::i ri'uiim11JiJ"fi" 
'JI ' SI ' 

lJ1 fl'il ll t'.l lJ unn mil lJ R 1lJ1fl'ilUVI11 ti tflHIJ! n ~'116" 1' 1 ::t'Vlfll\'M fl! !!ll:;1' 1:; l'Vlf1'111fonii1111I~lJ1 \ll . ' 
mn'llu Ull::ii m11'1::mw 111 mh"'\'J 2545-2548 11i1fl1 "'llt1"mn1J!n~ tllrn~u tl'l '1$1~111m;u'.i111f! 

1 _, ~ "' ~ ~ ~ ., " ~" " 'Utl"flll UlJ1::t'Vlfll\'M'Jlj!!lJ11tf111JljMll'M1J! ~::lJ'IJ'Wl\ll!H'JV!'Jll:: 25 'IJV"!f111lJ!fl~ !lll111\llllJ 
' . 

ll'lmllJ ri1fi tyfi VI 11tt;1mU'1u 1' f ul'l 1ii: "'\1 u 11'1uNlllJ1~111ll'mliu111111 u 

1u1'1::t'Vlflll'ttf l!!l!!J::i m '1 ~ii m>'llllll'Jfll'l' 111 ilui~vvff' "m::i !J'Vlf w6 1 u1''.11J1\l! ~ mn~m~ Vl'J') Ull::ii 

11u'V!u~1111'1 ::t'Vlflri N') ~ 11 ll ntt.Z" '1 ttm.fl llJl'<M'V! u 1ul'l'Jlll'l>fltj w u ii'~ 1~VlJ1v" il uilw~v 
Vff "Ml::ilJ'Vlf WV clf" iuff 1U'IJV"\ll11l\'116lj WUJi~ tl'JUll'l!MllJMll fl 1umHJ 11MiJtytt1'J fli]l'lf11>!1U 

t SI ' SI 

ilmtflmm::l'l11l\'11'Vl 1"111111 u'll'u '1 w1JJu uuw~ m::~1vri "Nllm::'Vlu '11'1 uttmv') 1'1::t'Vlfl'i111 ll flu u 

~t:Uvu ~::'llvmi111wll::1vvl'l 1uri1uri fl '11' ull::trl v"~111m1ll"'V!ll1lll'l>lll'11Vlj wuii'~ t~ti!J 1v"ilu 

fl ff "tt1'.i lJ'Vl f w 61'1" flci 11 '1 $( f lJ f1111'lVlJ !! 'VIU ~it "m1:;1 ~vii' u '1$(l1fl11'<M'V!u1u1' ;:; ! 'Vlfll\'Mf JIU f111lJ 

UllV\ll n l'J ll'mli lJ 111111u1 u l\'Mf l! !l!lJ'.i fll~ "" 11 u 'Ullll'Jff 'Wl~V!!lJlJ '1li ~ 1il \ll VI 11 tt !O\ll fllm .u "'Ii lJ 1 u 

fllJ 1 ti iiw~vvff' "m::i !J'Vlf w6 ull::uw~ ;:;u1l'l '11'v"~ 11#11~ii1'1::1~ fll'l' 11u'1li~1m::ii 1w '1~'1li 

'
0 fllll illl1U, 2008 fH;)\llfl11t1u1mh::t'Vlflll'MfJ!!l!lJ::ifl1, 1u http://www.eco.m.ac.th/ 

tawin/mticle/Suprime.pdf, access date December 9, 2009. 
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f <!:! .::t .::!. QJ I 9J I <l.J Ir) ,/ 5! ~ GJ 91 "'1. d .::!. CJ I l!UU!JU11Hl'Yl!HlflflU11 "~flA1mpJ911J tW1" (Subprime)" !1JU!l'll1111J t11lfll'l!Yfl1W'Vll>l'JflflU11 

"m1:;vlv'!Y~ (Bubble)" lumA'UtM!ltY 'm1"'Ylfwa iiuf\fivm1,vu1rn~v1f\"n1 h 1ill'llJtl!1',r11Viv" 

'Ull,Ulu~vyviiiv ~tl>:;nv1Jm>r:i"Nill'lu1u1~llll'Ull"l'lll1J!1'111uum1i~u~l11m1ltt'iYrn~vJ'~'ll 
i)' 1uuii:; ~ nv!Yf 1' u 1u1f\' n 1'11 uii:; !Y111u m1ruimi1if '111il u '1illu1:1 n1l ru:;~ 'l'l nfl 1v~ 1~ v1'11v"lli1' 

'1$\frn>mil>:; 1v'llu ilu'l'Jfl'l flwlul'lml'lBff',m1"'Yli'w6 . . . 
1ni]111m111 u iYrn~mm:;11111!1'11'Yll"fl1111 uoi1J '1 w1"1! ui1 "il11n~1llrn1l u 

y • • y 

Ai',urn1wih'1~BUfl"illwuii' 25501i'iv11mD1m'1"ili'1J.11til'lti".l'ulli'li1"ilmv1J 2549 wfow1 n1J 
y y v • 

m1ili' 1J;ij U'Ull"v 11111\il!lfl!U a m1 Nl'l'll11:;11ii 'llll''IJ nil 1il1:;urn~ 1niw11115)!1U111 v~ nil 11 u ntj "oi1J 

'1 wfo1~ "!1' 'mn~u tin m ci 10iiiinvmwm1'J111:;110 ~i ~" '1iJ !Yw1111flvu'Jln :;110~'nci11.i v '1 iJ'1$\ • • • 
'JI I 'JI I I 'JI 

Of) 1M!O1'111iilftl'J 1 UtllA!lff ''1111 "'Vii' wurrl "~ 1U1UIJ1fl;ij uwfo"'l il 1J~ lU 1U u lU Vi!) fla1'11Vi"1J1fl;iju • 
ri 'Nti 1M'11111!1'nll'4wu£~1~a" [v,n1JlYU!~llf.ltY 'm1"'Yli'w6$\vmhM il''Nii 111' !Ymtl'um111u~'1$\ 
.::t q SI"'> d 9 'P J a.1 = d o w QJ • ~I "m1'll1am1 m!YU!'ll!l 1Ul'l 1uu 1m:;!1'1111J u m11' U'YI 'YI 1m1ii"'l'J u fl1J11111m1iJ1:;m'Yll'l" rrn i1u1:; l1'1J 
"' d ,~ ' ~ ' .,,\ uty'Hl'Ull'l'l'JU 91' l'lllfl '.liU1A11W1\ll'lll'J (Commercial Bauks) '.liU1A11lW!lfl11ll"'l'JU (Investment 

Banks) ll'!llU u nn 11u~ u 'l ~ll"'l'J u 11:jvl111j10 ~~ !~ a11il ll' 01JlYU!~ll$( 1Ullff "m 1 "'YI i' wa ~' '1 $\uri 

1J111'Ylil1:;nu.ifo 1m:;f]f)"'l'JU1J1'H11A11"!~11' (Hedge Funds) tl11'\111'l'l'JU!m:;'U11'l!Yfl1WAciM~U.i'M 
d .c::i.d,11 ?IV<!:! ,,f c:$ 'JI"" '\111'11111111'11 !W llfl11 ll"'l'JU 'JIU l'lfl u "11~:;11m11u111!llll11!1'1111U llllfl!Jl ~U!U Ultt\lj 111 mnl'll' uuii:; 

111ml'l'l'J u '1$\ i'1Jm' nl'l~ uA' 1u 11A1 !1'111u m1ru1 fliJmf'l'11l)!O ~~' nci 11!J nm" '1 iJiJ,!Ymu u m111u1 u 

~ hil 1ni]111m111uiYu1~mm:;11111m1m,m111ui1J '1w1mf Ul~"ria1'111M'1llu 1uilmv1J 2550 uii:; 
• • 

'Ua1m~"iilu1Jrn1"'1'ullinm,1J 255111lu.i'um 

2) !1'1m11J 1fliJlllfl11l1uiYu1~mm:;11111m1'Yll'm111 uoi1J '1 w1 "" 
,J <V I j/ 9) ;: d 1~· ~ 

~inmw11"'Yl !Yiilml'l,fltn1'llNlll uu u ~:;mu 1'1111J'Yl1Jl'Yl'U!l"ll'm1J u 

m1!1u1m:;1A~ v,i'.J ll'Yll" fll>l1 uiJ1:;m'Ylll'lj wu{ (Derivatives) 11l u !1'1mi1J 11i:l' fl~ rl1il qi~ n a 1 ttlnl'lvlll" 
• • d 

ll'tjl umflv'<I nn1"'Yli'w61m:;il1 '1 il~1 fliJllllf'l'>1ll!O ~fir "f 1v111 'u nfli' '11u ''lltMil1:;1'Af'l'1!1'1111 
• • • 

1f'l'J1lJ!O ~ hn im:; 1 ~ntiN'UMilqi1111 fliJl'l!f'l'11lJ!O ~~" nci nAi' "ii Mi v m>Vi '.1iu1m11m:;!Ymu u 

51 -..::\ d !iJ GJ <V ""' ;: .::t I ..::\ d I QJ <!:I el~ .::t llltlll'l!YU!'llll1Jl'i.1tU!1'111J!ll1"1fl1UU"tl11tllllll'Jll'Ul'lllllli!31:;1'11Jflll ~fl11WliUl'I (Prime) 
' y • ' ' 

Vi iJ 1:; 1A m 1'Jf11:; 11 ii~ ii Vi l1 i' 1u11l u 111:1 nu mi" ntj "Vi !Yll" 11l u ntj "Vi iJ 1:; 1A m1'Jf11:; 11 u ~ ulli 111'1 '1 A' . . . 
'1iJ 11l u111:1 m111ci" ntj" '! l'l 'fi wf\ fi vntj "Vi ii iJ1:;1A '1il~ 'il" 1uri1U'Ull' m > 'Jf 11:;11u11ii::;>1 v '1 $\Vi '1ii 

mluvu (Subprime) 
• • 52 fli]lJl'll ll'l"l'YIU\1'11,, l'JlllnVi1l 1n()All!rn!1Jll1lflfl{ Vi"wAi''Vi I (fl:("l'Yl'l"l"111Ufl1: 

oa.1=..! Cl)),/ SJ 
!1'1Ufl'l"l"WJ!1U1jfll1', 2552), 11U1 23-30. 
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.o, 'i w -<:>. ~I I """ ~ V ~ .:.1 I f:} .:<\: IV bl , 
rn11~t1 nlff111 Jlll!ll'H11JJl'Hllllftl!'lllJl'llJl'JlJll'llJ!ltl fHrnrn1 a tl!'llll'lltl Vl> 1J (Sub prime Mortgage) 

, !ii • vd:-=t 'liJ !I.' v ""' l!J lf~'[ ' 1 ., .J 11 'JJ w .ft<i 1 r °" .f 
llt!fll!J'l'llU11'J !l'l'IJ!JfJUt'l:;1J'J1tl !l'l'l'l 1Jl!tl'iW'IJ~lll1tllJlfl '11~'J1tl !1'151''111\J !lJ'IJ1~:>!!1Jfl'J1Jl115::11tl 

)I • li' • 

"! $1 !in'i\'~1\'l u~Vi 'lill:iil1::;1'~m>Q'11il11'1 vm~l:i1h::1'tlni~m1~u 'll.l~il' n ~4n 'I $1 mi Ti mull 1 i1n'i1u 

""' '"" ~ V ,,,;. Y ~It ,;i. ~ ,,f w .,,, q 
fl1'1~11lJ'Ull~ 1 f1!]1'1 lflHll! fl I) 'UH \II ti 'lHl'l 'U 111ill'lllMfln1J 1:1 lllJ!:l''IJl'll !JU 1Jtltl 'II !)~ff tl11J 'IJ ms I~ 'IJ ! 'W 

W 4 l <;tr/J'w<tl I ~_.,. 
fi'111 J!!lllJ:i fll'll!Jfllllnt'l'Cil:ifl11M'l'.fll tll'l:nm; Vlfl'i \jjj H'11 !l~lJlll!'J l'l!:lff 1tl11tl ~ !fll'l ll1f1flt)'lllJW 

u <i ::;m; Nil fl~ u 'lltM~ ll 111'1 fi''ll ~ ll VtlJ j rn ~ 1i::; 1if!vmtrfl11iwv111<\1tJlJnu1 tl fl~ lJ'U o~~ ~ii 1w"lII11' iw 

n~V~ll:::t~mmrn~ll~llyo1ft'alll ~~ilin11ii'um;1l1J~jjllll'l 2 ul'i~~v ul'lt1ilulJ (Federal National 

Mortgage Association) im:: l~l'l~HlJfl (Federal Home Loan Mortgage Corporation) 'l$11\'lu~fi'U1lfi'\!'U 

111trmii'umn~u\ih:i1 'l.hivaifu1~o~odmff'11iu14fl1'1~ 
1 l'lm llVI 1:: m; 1~ lJfi' mw.iri in 1 ~un l'ltl w1i\'u1~0~ og !l 1fiu 1~ m.l w i1l'lu 

'l'lfVIVff'll'll\! u11il'1fll1!l!lfWllli:l'11'Vll4 m111'W (!vl:ortgage-Backed Securities: MBS) illf.I M 
' ' , 

m~u1um:;Yi 1'5t1fl'i1 mn~1 '!l11\'l uttil' m1f V1v (Securitization) 1\11!l'll11'.11tt'11riu fl'14'1'Jllll4 i 'lll'l'111'1t!1f1 

~~'111a4ei'IJ11'J tl'll'J\!l'N1:::11-l14~'ll11Juu:::~91'v rm:::l'l!:lllll>V4 1'li1mm1111llflvtf'l'l6~iim1<il'v'U1m1l~11u 
ttfl111nu mHil u11<11n111.na ul'lu il11Jua::tw'1~ulJr1 .~ 1Jovn'U1ai!lnfi'11m4m111t1 ( ilui~viu l;1fo) 

; 1u ~;1rt1n];J~ I 970s 11 VlJ iu:iir '1'1'1'1Nf11 '> i1 uw n'llutt!:lw11a 'l $1111if m~v<Hu 1 '1'11" 'hfrllJn 11 

i\'m~v~u1 'lum11114 uwli 4llVfl!llUl'l11fi'11'VIHfll'H1uriis t1flii'u-i1 coo (Collateralized Debt 

.. 9 • • ~ .;, 1 ,,; " 1 " ,,;,, "' Obligations) '114'1111'J ! 'f!!U11J f1i'M1'!'1J'Vl1 t'lfl'l'll'l !Nfl11M'l'J'IJ 1Jl'l11fi'11l111fl11!1U'l'llJft'lllJ!lW4~4 
y > I Sf 

!Vl11l;'l1U \ll1ni 1lJ1\lllJl'll 1111111Ntll'lil'lJU'i1'1JYiit4t'liuii' 'IJ i111'11'l"l'l1'1fl151'4'1l~4 fi'1NllV14 if ~Nll l ~l:i 
.!3 "* .J t <v l !J)- J I .;$ ><:!. l}:i/ 

fl1'l'U!lll'Ja 'll!'li!l 'l'l ll~ ll lff fl! m::: fl11'11ll1l 1u 'J 4'IIumm11'1111 iwn:::u ll fl 111flllU 1!'11111 :;)J no 1 '1 lllfl fl 11 

ll 111mhfl11111 ifovd'l ui\' u t~ll uKi J ~i:r 1m1tiu11\'m~ vm111-1ti11ii'4! ~ o vamll ulll> l l'l'l'>'U 1a'111i\ 1i1 

lljV.4 :f .ct dl t ,:Po <v .l .:J J w .J. J .J I .:< W 
l l'llW lJ'U 'IJ ll fl 'IM ff 4 l'll:l 11 fllt'l 4'11!J 'l'l !l~ i'l 1ff tJUt1:::1 lfll!VI lJi;( 4'11'IJ\ll1lJ'll 4tl6!Ji1 lJ11Jfl'lllJ1'llJt:l 4fl11lJlJ ~ 
• • y 

ft 1'1Jll 4~t)lll'l11 fi'l'l' \1114fl1111 u ~ '1 fi'il-'lllV Nii 'lfJ 'IJ i'l fl II 1flil'ti1'114f11> i:l'M fl V!lJ~ ma~ i ,\' i'l!J fl 111.J ttlJllJ 

, ~SI• Jl!i _J "'> .$_ ,l !ii t d\.li!ii"'1 i Y!ki 
Tax Reform Act of1986 11 1'llfl1t'M'il1£1"1i'lf111Jflil1mlU!'lfll'110'lJ1'1J1'1lfl1'l'lll'l'H11V'IJflllJ !'1 ilfl'll~i;JIJ t'IJ 

w ~ w • j/ £'j w.f w 1 "-"' .! ~.l,J/' '.! ~p;; J'£'J 
ff '11> jj lJ!lJ';jfl 1 l'N fi'llJTrn U11Jl'IJlJ1!1Jtl11'<'1fllJ7::; fl u lJ nu!:;) '1 Ul'lf !J !1J 'D II ll'liltl14 !) u I ;i lN 11)J'J'IJI1J 'IJ 

m n1-:im°1lJ111 fl1flllff -:im°1 lJ'llf l~V•m::fl nri a<tf N 1u i:rtt:i !lltlJ~ m•1m1t1~ ·~" 1 IU w uii::;1m1:1 in11 

111tJJ1lJ1 ;\' :i lJNt'l 'I'll~~ 11J l'l11lJ!fl'U l'11'11lJlJ1 

~ ,,Jl "'""' A "' ui: .r OJ t • " !11 "' ?! 1'11lfi'1'J'l'l1'1fl11!1'1J'l1 'llff'lll'll1J'11U ! m lJlfl{ 1J11Ml1 ~llfJ11'111-'1\ll 'IJ 'U 'U!1J 'W 

1 di w "" ,J Al ' "" 1 I .., ""' ~I ll' 1u11u -:i 'Ull~tl'll'lm W'l'l 11 m1 t ~ u '11-l lJ '.!:! !'l'lff IJ'l-l v ftm~'ll M>~'Ull'!l U u t111 n flllu 11 ff '115irmmfl1!1J u 
• v ' ' 

~u 1n<tf 1~:U t1m d·rn 11\J 1'11ll4u'l'l'I flnlJ'l'l11m1 t~ uV\ d1ft'111 11iu n m>trf 1~w.nm>llij wun 

..& ?! "' "" "'~ J ,rlJ ~ ~::?; d ""' t.ot A I ...'3 .., 
(Derivatives) '11 ~llJU'lll:t f1'11'l' llltllJl,Jl:lfll '11; !J'l1SVllJ'1 '1ll'l l!Jfll'l'1ll~!lm1ill'111U4 ff '.!ti" 1flijj'll!J'1\>l'l'lffl'J 

v ~\lj SJ 1 <V .I I ;JI 4 """ ,,,/, J <l> QI f .d! \1.'ll "'-' .J 
i'll-j Vi'IJ'li ! '1 !!fl ff iJ.!iJ.!1'11!J'IJ1Ut1 ·~ 'tt'Ullm::; "" Mff 'llll 'IJ fl11'll i)'IJ 1£f fi' iJ.! iJ.!1'1 ~ fltl n '114 l \>l l.) fl VI l'Jl'U l'll 'W 
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1111~lltl1~num1lJ1~u .. il111rn1'lJ1fluftllU ft11lJNllN1u'lJll~nmnuf1T1:1~fl'llfV1iJnu~m1llt!W'ui 
i:Jf1~ ftllg ~ .. ~1~11uil~'1m11ci i1,1ull:;16uft 1ui1'17 vd'l'l it1 ii'lrn1~flu,'ri'ui 1'1'111..:i 1111'1um')l1"1 fl!]'il 

lf!UJ!ii il'llulffm:;~11/li11u11i'l111il1:;;mm\' 1 iim fll'l'll'lil u'1f a'll11Jl'lnii11m~rn1 i~u ~ Hfiiut~llcMll 
'll'lf ll'l1'1! u 11ii''I ii ihuv11l'lf1owrns 1~ .. r11 'In~ .. 1 U'illlll'l~adt:m'fo 1m::;m:nl'm nm1m'I m111u<i'll 

l'l'lflJl1H il'l<iiull Vi.fl'. 2540 flt)11"111 Taxpayer Relief Act of 1997 6tjty11'1 tttilmwm~umiidmi'u 
0 'l ' ' .,J~p ,l . w "Q ' "' "' ~ "dJI .K " w .,j , f11 5t!1t!l'll4'11 !~iillf1fl11'l!V'Ull'J'11S'l'llJff'IJl'lW'j ~'1111!'1Ul1jlHlJt!'l!6'lJlU'f'lll'l'l1 2 Uil~M'l')t! 'IJ 

o ilmrnff' '11111 llvi f w6 .~ tJn i 111~ lJ lllfl~ u ma 1 u1l t~a1il u il'll'liii ulJft 1¢1' ~ i:iJn;il ul'l111.nnn 'I 

m1t1'1l~WiYu1~aoti11'1 l'lfll11u,um1'1~ !lflfl 1wu'IJ11'111mf1'll'll'lJ1..ll'il lttqj 2 ui-h v1 i lii'rnnN'l')'W hi 
l'l1lfflrn1'lm1111.1 iY u1~aoti'IJ '1wfo'lltnal'l1111 mn 

1 "'' ~1'"' ~ .K ~ "f w J' • 'll1J VI.fl'. 2541 li'l lJfll'l''ll<Jlfl'il1'lJ!l'lfllS'l!6'1111'1ff ty!jJlu'l':;;fl 'llfll'.i!lJU1'll11::; 

J.,j4 ' .; i ~w' ~"1 ~·•?I" 4 'fl'IJVl!Wffll Credit Default Swaps (CDS) 'lM66fl l'ltJ1JHJ'l11'1ll'l !l'l 1'111 llJ'il1!1J'Wl'l6lllfll'i 

~ _ j,,; - ' ' .1 • 1 " .f ~ .,j"' 
l'IS'l\lff'tJ\Jillm ! fl11!u!ltJ'IJll1Jill!llll 1'1J t!!lfl~ lfl\l::VJ 1 11 fllHH'l'J 'll'l!!l'UW'il'l' 1 ffl'l''llN fl11t'l'W'l1 lJ 

y y ' sl 01 

vi~"n6il'll11ii u 1111' J u i'l::: if i\l!Jl1:iJ1::: il 'II m1•u111-Mn t 111J 1Vi "~ u 1llil1'Ua'1i'i mNv 1hl m 11lJwuU' 117 u 

lforl lflll~B'llflii' 'IJ 'l tlv'l 11 tt mstlri aai\'m~au11::11fl1t1ff' Jm1JJl1f V16'! 1.11h:::: i '11flff11i' ! lltll1 m'lloia 

1'11vtl11mn¢11v ~1mt1J1um1'1'1fl..:i i1'1711.i' u '1'111 i1'1il1rrla1ll'~~ l'i1l<il!lunll11'l uiu1 tmdl'llml'I 
v • ' ')J 

111qjmn~u1 u.,::; .r 'IJ Ill mii v n !l 1'I')u:iJ1::; t1 u fl'.lllltff l!'I (Hedge Flli1d) 1J 11'1 n i.h:;; il wimh Ull ::tr n 

ll112u~"i 1 lln '!~i'1i 11111~'10111of a'llw i1'lv111'1il1 h~ ll ~u1rM11m1'11Nfl11t'l uri 'l~i\'ui~viu iwf" 

<V t/c;, ~ v 4 jJ I .l 1 <Ii IV ~ f "-' .: O .: '}' 

Ull::;'Yln~Vll''U!lt!'l 11'1!tl11M 111 !J!!lJU'il f111'l!!l'U111M'l')'ll 'lll'ldffi!J!Jllu :;::;n 'U f111 l1J IJ1'1111::::Mu tl'llJ 

1.l ntl uU' 'lfllJ'U vw;J 1'lJ61 tfl> l!J!ft 1Jri in 1'1~1 nrn>ll 'Ill 'IJflllJ M 1t1J'U'I') utl IJIJ'l'I N m111 u (Financial 

Capitalism) ~11ii¢1'6y'Ut1~U!fl'll'lJ6'ln1h111vt~'U'l')'UmV1u (Internal Fund) ~'U'ihl'nlli1'l'l lJeYt1ll::; 
' ' ' lllY~ I :ti q, VAi I -•' ""',a 

fftll'lJ ! 1l'l'l6'UV11'1f11> lll 'l')'UUl'l !lln CJ!l 'Ufi!l:ll'lleN~'U 'lll.Jl'lJIJl 1Jf111 ll'l'I') Ufl l'W fll>ull 61Jff 'lll'll6'lJ6'1 

1::tJ1Jli'lllftnV11til'!lvlu1::;ilJ~lJlnfli11'lu'l')uma 1u~'U11"l'Til'i H'l ii!lg 9!11m 1'11llffiiaugn 11l'l~l)f1 
f'.1:9/ <V l_.A 11>.:i; dd 1ditlo:$ d I 1ilrl".f 

1i(1J t11'111J11Jl'l1 \l::'lJ!'Jl1J'il!ll'IJ1N'i11fllJllJ!l51\Jlll1Lt'lJlUH !!l'llll!J 1f11'111.1'11UH\J1l!lfl1i:lll)f1 'lflUnlJ 

~3} cµ ..,,,,d.q,Ji;Jt .:{ W .A W :t} I I QW' 
t" fl1'l'11ftl'l 'l'lJ!N!ff'l'l-l!f11l'fllflft'll'Wnt'llUm1J1fl'll u.iaunrru, 1lff'I! U\llfll'l 'lm:;~u\'1111 t"ll'll f11M'lf6 

fivulli'1ll~ >::;1Jrn!l1l!J:f01l1l:::iim;'llmvm1:::m1;!1l'l~11.111n 1ih 
'J} • ii • 

~·ri'i u m'l'i~~n i 11 u1 m1miiaijti1ff'au mo1111l1flm1M'I') u41e'llw'il~ i~ f 'IJ 

m 1rrtl'1J fftj u 11'1 aii'ut~!lu i'l:: ll' m VI ri ii 6~ ~ 1Jl1l 1nm::>'IJ1u fll'l' Securitization ~ ~ir ui ii 1'1um111.l~ vu 
' " II 11111~ i 'IV 11ll1ml'Jul'la~!f ~ ~ naw 111 w i utl'l' :;t'Vlffff11f :f Vlll1 m lliam 'Mtol'll'l!llff~'!l'llll'l 111qj;Ju 

' 9 • • 

•(fo ul'l B~ff~m fl tifoii m so\1!l'U11J<i4'1')U 'I'll l'l'l'lll'1nrn m 11~ uli Hiiirn 'II 6i'll i Vlf lJ un::; ff' tyty11.l1::; il 'll 
v 'J} • 'J} • ' 

11n1ii111'l'l11::;11u ~ rn1ulJ11111'lvil' mM'I') u-vl 11 <in l'l!l~tt~mtl1uriul'l fl 'l ~ ~ 1vwl il'l!l~ lftj'l111tl 

I ,: ... ~ ..t • IV v ,,,.. I I""" ...r li!J' 
ll'l!lf 'J l VI 'l'l::: ag11m, u ! m '!16~!f 'lll'llV '116~!l11'1f.il'l1'l 1Jfl tlm 1 rt mi::; fll'l' 'lJ u 1 IJ\ll 1 '!16 ~'I'< 6 'I ff lJ lfl >i 'll u 1 ~1 
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• • y v 

$f 11'1fl1H1U1J ffij U!l'ilJ!iJ lJ 'il lfl ff ft l 'Vl'llti tl ~l'l l~fl n 1'.i U VJ iJ !Jlfl 'iJ U U<l::!tll>tl f 1J'1\ll \II !Jfl ru V<l~'\ltH 
v ~ • • A 1 J' ' .1w i <>r 

li'lllfllW'11~'1"1'11JO!lJ'.ifl1 !J<Jl~\lltllmM l'll'Jl'l8fl!1J!JU W1JW Federal Funds Rnte 1JfluJ'1J<ll'lfll!J Uu 
<I !I! .. ~ 21 9 .. w .. ~ q v 4 

ftHijlflHICJ<J::; 6.5 nl'1!J01fHHH'J'1:0 1.75 !Ull'l!JUliU1lfllJ 'VI.ff. 2544 l\ll!JflJ::::'j'W ~mfl>ll!iflij 

in1i'!il!lJlfll~u~1'il1om1::::1rtrn:qn'ilaA11tiaiu~1~if utl'u11'M ~~tl'lu01111JA 1timff!lf~ilna1fil'i!Ja 
.dl1 I I ~ ......... 1'1 ;;Jc; .s ~ d ' OJ ""'~ ..,,, d ~ ,,$ "' ;;J A ' d 1 

YI 1lJ'ln'il::m !'.Jtl! ffl.11J91 'il:i: !1U1J'1 tH'lllJ'l'l !J~ alfftJ IJ1ill'IJ U'l'll~fll> !~'UY! \111 '11'1'1 S 'IJ fl11 QI VW'll!Jl'l !)~ 
,, . ~ v • 

mfftJ 6flli~ffmwmi<MY1ilmfl 1u'Uru:::i1u ~Vl1 iH'fluflq1Jil ifii'vaip!iium!/la 1$14w1'11t1 1'111Jtn1 

n-J! 1J ff lj ll l1 Hfl l'U fl Q '11111 I'll! '1::; fl 'J::; 1J 1'W fl11 ~ H ') 11'1 !JU ff tl 11J u fl 1111 U 'lJlM i' J1l1'1 !J ti l~ !! vJ U iJ HIJ 
• 

tll1irrlA~U!Jf1 11'lu~r1ll' Uff'lj'U iumsollal1~'1J u\llnmrnHm>t'.!i.i~u 111{ m:::11i1~1J yu1. 2545-2549 

'f .l<'I 21 'w4.;<1 •-" v vqv 
J?lJ 1\ll!Jl'llll!Ju<i:::: 4.5 l!ff1.Hlltl\118l11l11fllf1J"I 'li~luUffl1Tftfll.18~l'llJ11) 111.1::::v~m:;9j'W !'11fll'.i'\l!l11'l 

AAvtl'"WJ', p 
ff\.l!'lllJ'll1J 'Vl:ilJ1'111'l 1'11U!l!JHlJlfl1'11tl 

"1"' "' i~Av•j'4' pv tl'l!.I tll\ll!JtlflHltjlfllJu '!'Ul. 2550 uU!;l'Ul'll!l'll1J WllJlJl;jtlfll l.4 oltltlltl 

VJvtii:nf r111i'J'1 ~~fi l'lti'l m1'~1J1111fovti:; 10 'll!J~Niii;in 111'1'f 1J11.1n11nw 1uil1::1'l'lr1"vt1~1:111i'JlVt1Jl fll 
. ' 

ii.it! w.rt. 2549 u<i::'l.l1::mw!vtm:; IO 'll<i~ui.i1,;m'huii~111J\ll irn~1uil w.rt. 2549 fl1U:>fl1rnm'.i 
• 

ii 101Jl'ltl 1\1111ll' fll'li''V'16tY11f J!ll!Jl fll i~ !Jij !Jlllll iH'11W'lili\lO ~iutl 1 luff11i'!fH!Jl fll t~'W Bear Stem , 

. 'l '~ 'l v ,1 ..,;\; Goldman Sachs, Memll Lynch, Lehman Brother Ul.I:'. Morgan Stanley !JlHW'11ll i'Ufll'Hl'11~'11U!'l'Hl 
• v w • v 

imN11um~m11'.li.i 9i~Yi11ttu1~ Y11mhil t]11il 1~11~u ~1u1umfl tm::il ~iu ·m itlu m11J 111.l'l'll u 1 u 
• 

l'l'.i ir11'.il'l 1~n m'.! u<iu '1'n5"~i.itl1i'l.l~011in~ii1'111 m:; ll'f 1~vlt1~ l'ftj1 Ul'l l.111'1'1'.i 11111 m n:U u 

1rl vvl v~ l'f tj 911.11\11~<>~!l1fl'mt1.1~ iiw ~v ~ v g tnf\'11u111 fHM ll u lrl 1'.i m'I:; 

.... ""' tj ')/ di Cl ~1 " }{~ ... .,,, i ,,. "' ~ fftl11JUfll'.it~'W\'l l'l1ff'U!'lltl'lllJ 'V'l'.ilJ eyt1(1'1~'1Jtl iu9111fl11l'll~flln~ U'll1J 'Vl'llJ H<l:O CDS fll'.ilJ 

'\111'1'1') Ul!l1::il~1u1u 1iii'fot1~~1Jtl::l.111J 1i.i il'lllJlffl!'.ifl'\l!J~i.I VI.ff. 2550 11W 'llllUfl ~~!)~~~ l~'l '118~ 
1<im~mb::mrt'llll'l'IJU~111m1M'l')t1iu1'111r111Y11~m1t'.lu<iu1w5JJ tm:: CDS 11'lu~1u-mmm1fl~N 

i tt u'l u o ~ m; u \ll fll.l~'\I ti~vlv~ l'ftjt'W\llllll'l\ll11ff U'l'l H m11'.lu ~ l'll!JlJl 101'111'1 i.iil !Jlmt1 rnVI !l'J fll111J '1 iJ 
~ 1 l <ifllM')t'Vln:: m1m~ "~~ q ~u1.1::m1 ~ ~tl~ 'lJ!l~ nfl11'li''l'46iYi.i'1'11~m11'.lu1 t1ff11i' Jfl!!Jl rm'i i iH' 

fl!l~'IJUfll1l1'Wvil~'] nw'ttlM'IJU!n~fil h it1m.'11\llJ1iJ'J.! l'l!N 1m:;nuft' l 1flfli\'ru'fi'~H'] v\.l'ih 111' 
• v v 

'.i1fl1iiuA' imrl1ih!"~ u 1n1'ln111JN'i.imu\lll1!lllln~tl 'ft.fl. 2sso ilty111'111H1:Ji.i'il1flm11.1"11 i.i iu\llnl'f1> 

'l'lHfll>t~w~u h1! lJ i fl mnmi'I i.i ii !JJ'll 1flllll\llili 1'118" l'f fll'V'lfl~ !l~ (Credit Crunch) fh 11.lmtt>l~ 
"' 1 " . p .; , j/4 .. • ~ • d !I .. " • • "' Q 1' "' jj'J.!lfll'il'l'l l.lfl !llfll'lll'l 'il:; MflU!'ll!Jl!f)flU m11::1m "11!JflH Wll'W'l'il:> !lJtl'llJ11tl'll11::fl tit'! 'W 11ll>!J 

a111G !Jl.11.'.l.IW 'I~ 11i.i1m1 fll.11'1fftt1 J!!ltlJ'i mil" h11'1 u'1 tNo\llli \llff mwm.i tN i ?i nu1m>'l'llw'll6l'i 1<'] 

ni1 l ur1u61u\ll1nrn1f l'f11i'J0l w~ v:un11w!l~Tl1m1'1.li'u1.1\llol'l>l\ll!Jfllif ~fl"!l~1<~!ll,1M t~ti 1'11' 
"' ,, )I id 

11!1 i 'ilfll!'l1fl '\11.l'I 1flt}\lltff >lll!fi 11 fll'.i t'.!u fli' "il 'll!N am'i m '! $141a~ u ~ 'l'lltlffi il11'1 u.o' !l'J Ill~ .i !l 1 'l.lil 
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s/ I t t I 

lll ~111D\ll11\'lflm ti 11'\1!:I~1u1 :;~ ll'1 llll ll1Vi 1 ~ nri nmua' 1 ifoii'J mml11~1nu1 Ill m rn'Vl l" fll1 t~ u Vi 

al I d I 1 'J) "">. c/ """ Al I 'J)1g/ I I J "i' 
11111111 Securitization '11'll111 11lilllf111Wllll 'll1Jffll1lrn1::;\lllJl"U'l'!Ul111J<I !:111Q \llil111"\ll!:llU!:I" t\ll11 

illff11lfl~il"Uil'11l"fll1l~ll1'1::!il'l1!:11fWUn (Derivatives) 1~uri Collaternlized Debt Obligations (CDOs) 
• • • 

im:: Credit Default Swaps (CDS) CDOs ii'JU\ll1lffl1ffl-j~Ufi'\11~~lfl'IJ1J1llfll1 Securitization '11"il 
"" QI a'd QI ""' .f I .:::>. J QI """ QI " o<!i "" .<:!\ ,J cl 4 ..::\ di 
!YU m w 11'1111'1-j umM\ll'.ilff 11'lllJ \lllJ ! 'Jill ff Ul'llililff" 'ttl1 l1'111 W1111 rn ff Ul 'llil'li!:l101JU \ll 11'.i illYlJ!'llil 

ti \ll '.i lfl'.i~ \ll lf 1111'll\ll 11<1'1'.i CDS ii'J lllfl~ il"Uill'J il"tl Uf1111Jl~ 11~~U flM'I'! lJ tl llll 1.U1.l:;::flil1Jtl lJ fll'.i 

<MV!U1Ulll'.ilffl'.i CDOs 4i"~t:U11u~::'IJ1Jflri11'J111<1::;1v11\ll'IJ!:J~ Credit Default Swaps (CDS) l~lJl~lJ1u 

mrufl111l1'llil" llsli'Vl illllsfiu 6ut\ll1J{tuoffuuu<1 nit! (AlG) 4/"\ll'.ilffl'i"~"ffil~'llillllif'illl'l1lll'l1rl1iil)! 
mh"t" 1um1<1u ll!Ylj ll ium1'1J11111ifrn~1J1Jff "'tt1Sll'l11'w6u<1drm~1J$11ugu<J 1im;1"1~m"itl 

~ d • ~ ' lY'W!'llflVlYm11 < TIUlflll'l'nlU'llU 

d ' ff 1J! '!IV la U'W'll I hnb~ll'lfl USA 

""' .d .J 
lY'W!'llflflU1 ' 

2 
·~ 

3 5 

4. lYmuum11~u1UlY11ll! 4 

.I I m1~it1TM 
4 CD Os 

mn11m.h~m11'1H 1 
5 

6 

CDS , -
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viiml'lmw 1t.1uA<i::~fl 
' . ' 

1. llt.11msw1ru 'llvuci Vl'llft.11'1ivvil' "m'.1 :irvd'w6 s1:1JYf ,ifw'iiv$11u 

2. llt.11msw1w'll6'1$1utyqp111..1 tJ 
• 

3. llt.11m sw1w'll6il 1!l'tyty1hJil1tJ>::;01..1 l'l>1'1'nv1-J wu TI cDos 
• 

lfll'IN11..l'IJ'U11..lfl1> Securitization il11'111li''ll'U11..lfl1SU~::;ihn.hl'l"11..IW!i'l'1'1!~1'1fl11 Special Purpose 
~ I d 4 di I QI 4d 

Vehicle (SPY) !Ut.1'111..111'1,11..l'Vl~::;'U>'ttl> CDOs lfll'l!'llll:IJ fo,s::;111N'1''11'U'l..lfll'i"M'l..l'Vlllllfl CDOs 

' . 
4. ff mli u fl n 11u1 mrn i' ll vrn '.i fl 11rn::; tJ > ::;rn l'l'Yi 11 <i fl nm\', 
• 

flM'l'J'l..IU>::tflf'lAN"J '1"'1'JWHVl'l>1'1'1> CDO 
' . 

s. 111..1nffmli1..1ms11wllvl'l>1ms cDo 1tt<11'111till1..11mn11w'l16 
O 1 ')) "">. </ d I> -=>. lfl <=> di I ,f o A llj d 

'V11 tflllllfll>'l'lltll'lll'lffllJlS()'VJ~::;m1"1..11tl'Uait1'1''1.J!'lff)l'lf) 1m::;1"~St.1~::;1'11tu1..1 tU!SfJtl"] . ' 
6. ffmli1..1ms11wllvu>::t11..1t111mila"1uttl'llv" CDS 

!J) I jl 'JI 

'"~>l'i',uA~l'ln 1-6 ~::;~11ilwih1utrnll'l'l sv'U ~"ii'u~::;1i'.\u-i11'ls1 

'1'1>B1-J wu TI CDOs '1111 ttffmuu ms i~u s ::flm1u'l'Ju 1$1~1u 11..1 lllfl'tt'111'l>V'U UA'l!ru ::;1~1'11ou 

il 11 tJtitJs1 fl~ fl nci'ri ff fJ 11! um s 11uTIlfl1 stJci v l'llYUt~mt u'U hi '.i'UNl'l'llV 'U '1111'1 ~'./ rrn >J:IJ'llV" fl n 

' . 
QI ""' .<!:! Iii ')) .::!. <!:! 

lJ'l..llfll'l"ffllJlS()'IJ~l'lff'l.J!'lff)f)f)fl~lfl,'U')l1!l'l1'1>1'1'1> CDOs 1m::; CDS :IJfll>'lifJ'Ull'JUl,1::;m::;~11'1 
' . 

1tJV',ffmliumn1uYf11"fl ~ollvl'l>lffn CDO 1$1mi 'U'.ii'intJs::ou flM'l'Jutls::m'Vll'i1"'l 1m::; 
I jl 'JI I 

llt.11msmru'll6 1111'.J"""\1'1111 ttffmliu ms1~umci1ii ftu h""'l'Jucllv cDos 1ws1::1~1..1m>M'l'Jt.1'Vi 
I J) I 0 I 

1 M Nl11'lll'UU 'Vil!~" ti'lmli l'J'UO 'U Vl'l > 11'1f)fl!Ul'J11..11'1'111'1111..1lill11fl11i! 'l..l!M 

(2) fll>U .u,.U1..1s::tt-:i1,llt.11t1n 1dv,~1flilt1'1..1 'l'J'l..ltf i, 1ttl11'111m11..1 

l'l"11'lflU!1U 1 uus::;t'Vli'l'ff'tt '.ijjV!lJ'.ifll t l'll'INll!l'l'.ilffl>Bl-JWU TI CDOs trn::;msri ffllJl> ()J ::;I'll.I 

t1U'l'JUN1U CDOs 1$1~1m111'11llmmsw1ru'l!Vl:ii'U11'lut1!1ut1uri~::;tlcivvifm~v IJ,'1111 ttllmfln 

"" " I OJ RI I ..... d ')) Al I I Al d. .::!. I 

Wlt\l 'lll'J!!'IM flU ul1Vl'lffU!'llfJl'l11'1tU U'U'Ul'll" 'l !'JIU tU U'U'U'Vl!S l'lfl11 Adjustable-Rate Mortgage 

(ARM) ! ~ u tU u 'U'Uri flltf U l'lVl'l Sl l'l f) fl! rl'u~1Ul1::; Mri 1 u 'lhn::; v::; !1'111~:1.1$1u ~" :i1fl~::;~1fl11 tJ fl~ 
di~ ')./ ')) 9.}A tv ,J aJQJV) ,/ .1 

1w Vl'l"'(J l'l 11111flmm1 'll'U>fll > ~lflU u Vl'l>ll'l Vfl!'Ul'J~::;tJ >'Ul'l1 1 Ul'l1:1.1ftmu ms ru t tJu 'Uuu ~::; 
' o 1 :1/i/'J) I I ')) 1 ' 4 1 I Ji ')) I do ~ di <V 

'1'"1"1'1'1'11 'ttl'jlJNBUff,'l..lfJtl UUl'll,1::;!\illl'l..I u>::l'J::;urn"] Ul'l!lJVWU'll1"'Vlfllt!Ul'l 'ttSfJ!lJfJVl'l>l 
" " ' . ,, Cl,-'"' zj/ O .<::>, Qj/ I 1 I .,!:( A <:'1 1 &;:!'))9}1 I 

l'lllfl!'Ul'lu S'U~ "'IJU ~11..111.lMU 'Vll'lfJ" ff" UUl'l '1::tl'lfJU ~::;1 WlJlJlfl'IJU U'Ul" m t\j ":!Q~ll'J!!l'l!ll w1::; 
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• 
q • !IL I ~· ""' jl .<!{ 1 9) jl d ""' ~J 9) .::I, QJ I 1 "'' l'l!lfHlW (ll"JU'\111'1 !U';i'llJ!u'Wl"W\llW) ll'rn fll'j MIJ!llllJ1"!"W !uW\llW lJ\ll1!l1'\J'l::::lJ11 Wu 2005 

SJ <:>.dt.:itQJ?! I .J'1.q o 

tl>::::mw>vt1u::; 23 'll!l,ll''Wl'li!JYIV~v1rrmuwitlmirn11 vn::;1nt1l'lvmut1vt1N11'1 t111 w >::::11:a1 rn '111 

1rl'1ill'lmnn,fi1 h tl'l11Nvwul'imw1::::l'lvmrl'11 •1mf w>v 1w'Li'1w>1m~"~w ~"'ll111l'it1'111fi1h fln 

n11 >\i\',mi11u11tlcyll'mwvlv"l1'~1wmflvii',m1lJY1f w6 
(3) ll'muw fll>t1w 1 w tl>::;rnrrll'ttf J!mlJ1miluH~" 1 ~~~:::: 'lllllllfflll ~v 

\l)_j<V I 9) _j ~ I .<:!t 9) _J QI llj ,{ 9) !UIJ,flljlJIJflfllu'J::;!llYll'llfl11lJ1\ll'll!1WM'l!l1Jflfllu>::;111Y1 ''llU !W'llJ (Subprime)' 1'111'1!Mql'll1 2 
• v • 

tl;::;nn tl1::;m>urn iru'1',ul'lil 2000 lff>'.!Jl!il~lwtl>::;!'Ylffll'ttfJ!tlfu'1'1~~w B\ll'lll'l!lfl!UIJVdlw 
I I )/ I I 

;:::: .Yul'l 1 Nii' n.Yw 1 ,r, im-LI'1w'Vh)dv1ff'11~ "~w ll'muw nn 11w ~"il'w h11 i vm ll'fl ~Q •::;tlilvv 1 w 
9J c!1 9J SI \IJ t<':I""' 1 d :JJ \IJ 9)1 d.::1, -1 d 'JI 1 

lJlW\jfllJl'}~::;l!!JIJ !W'Jl::;m !lJlJl"W~11Jflll'llJ1Hl'll1111J1W !l'I W>lfllYll'I u'l::::fll'JYlll'tl" UlJ11fll'J 

tliivviYw l~!l 1 MOUIJ flfllcHU 1wfo~::::ilfl1llJ!~IJ" ~\llllJ uwid !l" •lflliW lfll'l WlW 'liUll'llJlJtil'lii' fl 
1 I ,, ,, 

m>::;f111mir11" 1 tl1 rl'nuir mH'ljwfi.Jlv\ll11l1'1> cDOs '1"1!u ill 111rntlu'ii'!lJ!lJl 1 tl11Jw m1l1'1; . . 
CDOs 11'11 nu liW lfl n WlW'llu1.'J1tl~ IJW!l W 1Yll" 1 u fll'l '1111pm rn ~ lfl ili.J,1~lJ 1tlcyilifl1>1 u 

• 
i tlu ulJ 1 m.i mh1flv 1w1; tltmU!~lJirW li mfl11w1ru'llu• div ff!lJ!lJl 1 ~.w mm:n~'ll !l" m; QUlJ 

" I ,, t 

" v~ " v ~ = v v ~ "' ~ ~, - ' 1 ' ! mu 1111 ! l'l • lfll'l !lfl!UIJ!lll::::!" Wl'lW W'l!llJ'l1Jfl11!Jl '1 IJ" Yl"M lJl'I 'llttt::::YI w iu u u u MlJ li w lfllJ 
• • 

Vil W 'lJu1.'J'lJ lllff!lJ !ljl tl!l fl 1 U 1J.iu 'l l flij 1 W" Ul'J lll!ll:::: 1J.i$i' !l" f um;:::: fl 11lJ!lYIJ"n" MlJl'I ufiir fl 
.<!t vJ/ ~ :v.,, .::td' \/JS.I ""'c1 llJjid '1"'1jWM'l!lf;j'li!l CDOs l1JWf;j1UftU::;!!'YIW flltllll'lll'I !l'l'llti,liWlfll'lWltll'lllJ•::; !l'llUW 

• • 
rlllinmil11JJ1w nn~l'lfl11 ,Y,!l'w m;\ii11ilw,1un1111$i'1;tluu1J1tti.iirw liW1m1w1w'liu~" 11.i 

~ 1 ! lJ W $j' !l" WOW 0W1Wfl1 'l fl l'I !~ !l fl\J fl fl 1Ull::::1 iJ I fl-:i" fl f l'I \ll 1 lJ fl!) !fltll en~ fl 1'l 1Wfl11 U ii !JIJ ff W ! ~!l 
0 )/ JI I 0 

ml1vw-Yimm ::;iJ'l'J1d',u<i::::1f1-:i "flf 1'11 w itlu uu.Y"l~lJ w q&ln n:imiw ilii11 tl cym; •1w111!1U1 ,;v-n 
t I )I I I I 

mmilw 1 tl 1VllJ'llW ll'lf111mif11,'llv,mnill'Jttil1irt11 W!lll lfll'l 11Jw fll'l!WlJfl 11mif 11, 1 rl'nu~Yiiiv 
.%~ &:!19)<:1 QIQJQJQJ ·~~ l'l'llll'l'l CDOs lJlfl'llWWW!V,M!llJ~::::lJll'tllUW~l'l!lWl'lUfl11lJWl!'litltl!l (Credit Rating) 'lltl,\ll'll 

ll'l'l CDOs nmlJ!!Wn 1!Jll'llJl'ltillN1W 1.'Jmh,ii1h::;iYY1li illWlJlflU fl mq1w11::::il1J!ljtt11 w fll> 
<V <II W .J' d I QJ .:::., !Vd, 'JI <lJ ..:!:! : QI al •l'l!JWl'IU\ll 'llll'l'JU'l::;!llYIU!W M~lfl11ll'!lJ!lJl!'W IJYI 'Jill 1-! l!MMM'l!ll'llU>::;nw l'l'Jlll'l'l CDOs lJ 

ttlllll'l tl 1 ::;m'll nlJ ow ~,11Jw mw1 nwv m1tl>::;1i'lw 

3J 1fll,ll'r1, u <i:::: u YI u 1'11'llv,l'l>1ll'nYI1, n n 11w ~ 1~111<1! v, n 1J i fl tJ Ill 

n 1111w iYw 1 ~vu u:::: l'l >lll'l>YI l' m111w<Hu 1 w1lJ 

l'l llJ~ 1$i'mi11lJ iu &'1.1f 1, $i' u in q Ill m 111wi1m~vu u ::::\ll 11l1'1>Y11' fl 1111 w 
j/ JI,, I )I 

ottlJ 1W1lJ1 W fl f' U U ll ll'll ttqtti:i' fl!tfo ~ 1 flW illl fl 1'llJ'll1' fl l 111W 1 ttiJ'l YiWroJ W l~WlJ l\ll!llJ f u OU 

ii' n'.IJ w::; li., il• 1 u ll~•uw ~'iimrnott'ucfl'vw1rn::::iiil fl'.IJ w ::::'ll v,m., NflWWN<i l'lvuu YI w ;::::wiN ow . . " 
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!! ll:: 1 'iJ 'U Ill::!~ !J1 fl 'iJ n lJ fl l'Hh !Jt'l'I fl 1 llJt i !J" '1tli'f"<l'tl1U'iJ~!'1f1 :IJlll" 'V! 'iJ t '1 !J'll l" ~ ll:: '1.') f lJ 

Nll\llllUU'Vl'W\l "'l '1111tt\ll>l<l'nm"m·n~u1 mJ'l mrl1rl' 9/"1f1llii1''1Qtl>::<l' "fit~ll 1~t1'Jum~v"i'.iv 
1 u m>u '1 'll1rn11mi11" '1flfl<111J!Ym'l'lm1tluihfl<11"1 u m>tt'l'I~ m:: ll WVi!J'll 1 '1 tlii" ri1u A N'l 

""" I c::f V _d ,J 9).q ~ I ~ .o:!. 

'U ll" \ll ll 1\llfl1 > !" u ll !Jl", 1\ll ! , 1!!ll::fl11" 'U 11" !J" 'U 'iJ ~! 'U !J'W I)" ll !J 1flflll11()", 1 !J ll:: tll !Jf! 'U ll" 
) 9) QJ ,/ I .J.d ~ !V """ ~ 
1fl>"<!'>1" U ll ::U'VIU 1'1'1 'U tM\ll >l<l'lHllj 'l'IU 1i ! 'll ll 1 U'Vl ! lJ'iJ \llU t'lll'J'U ll"V i!J'll 1 !rl> fl J! fl ll U ll:: ! 1J U 

\ll 1 fl n fl>:: ll wi:J i!J'll11'1" fl rl11'1ti1 u 'll<ll!J'l iJ >:: rn ff,Y 11 <i fl '1.'lmh" '1 > 1~ll1tt'iifl11m '1111ll1 u 

m:: u 1umni"l'i1u N<i m:: '1'1U'Ull"1J ill m iYm ~v 1'1" fl rl 11 '1 ti~ \ll <11'1m>1~ u 1<l fl v ci1" 'lifl rn u till:: 
"* 9) ~ <Llt'1d' !'l'lllfl11llfl>1J()11.J'Ull"!'Wll'll1 M\llll tlu 

_d. 9) I r 

(I) MBS ~fl!>l.J\ll'W'UtNm::u1ufll><l'"Nl'WN<lfl>::'VIU 

~flt~"~ u 'UM fl>:: u 1u fl 1>ti"1'11ufl11ll 1 ii11" 'U ll" iYu t~ll ~ ll dv 1f!a ~ 
1 ttfiu ~lJ!fl >fl\ll~lflil:IJl\ll>Jjl'W nfill \ll>lll'l>'Vll" fll> !~'W ~!~ !Jflil Mortgage-backed Securities 

a! .J """ ,J 0 "" ~ ~ 
\fill MBS 'lM!fl'1'UUlllflfl>::U1'Wfl1>'1'11 Securitization <l'Ut'lflltl>::ttl'l'l Mortgage 'W'Wtll" 

. . ' ' ~ ' . 
m:: u 1 u fl n v v fl MBS 1'1llll1flm;Vi<l'tl1uufli>1~ u Vi ti rl v 11iYm 91v Q' 91v Viv dv 1ff'11il1iYm91v ll 1 

Q.I ?J I j/ 9) 1 fj/ l """"" """ di >1llflUtu'WflljlJTJll'W (Bundle) !tll1'Ul!J 'lltlfl'W\ll1Jflflll!ll'l'll::flll (Special Purpose Entities: SPEs) 'lM 

SPEs m ci 1tl n ll:: '111m> llll fl MBS t ~ ll'Ul!J1 tt ufi u fllN'V! uv fl'l'l llfi'llrt" t fl!JW fllN'V! u ll:: '1 Jl ju 

N<i \ll llUtt 'VI u •1 fl m:: um~ u !Yfl'Ull"'l'lv{ \llff Ut~ll ~ 'lllj uml'" \ll > 1m>J u 'l 1\'J u > 111" 1\ll\llll llfl lll Q'Ull" 

'l'lt11\llff'Wt~n 1u<l''lli'J!vm5m ll"fim~iiu'l'1U1'1'1rl1tl'i!Jl'Wflnt1t1fl MBS il'n•::1tluv"fim'llt1"'.i'J! 9/"ii 
_J .q I I 

'lflll>!Jfl>1ll'l 11 Government-Sponsored Enterprises (GSEs) !'lf'W Government National Mortgage 

Association (Ginnie Mae) Federal Nation Mortgage Association (Fannie Mae) trn:: Federal Horne Loan 

_?j 9J o' I .!d.<V -1 ti _J d, 1 
Mortgage Corporation (Freddie Mac) tuU\ll'W ll"flmtm'll'WlJ1\llQu>~mm'l'lll!'l'lllfl11llll'lll11tl 'Wfl11 

fl>ll1Jfl>ll"ui1u (Horne Affordability) 'Ull"tl>::'lflfl1 t'1!Jfl1>1~'11ll~'Ull" MBS 111'1tluil>:: t!J'UU 

flu11fiv iumw ~ GSEs ~t1'1'1t1{\llilu1~!llllfl<l'mlium>1~u '1il1~n'ii 1fln MBS uil1<l'mlium11~u 
•:: '1.'l f u!Y m'l'lflU ll"t~ llil 1 '1 ililrl vui!m~ll~lldll1fl11A ll '1 iJ '111111' m::u1u flnilrl ll!Jff ut~ll~ vdmff'11 

" '1 ' " .. .,; .f • 1 ~., 1 '1 ~~ Q .. _, ~ ~ ,l ~ 
!U'W tlll!Jln1\ll!>1Ull::>1U>U!J"'UU 'Yl1 'tt !llfll<l' 'Wfl11 fl>U<l'U!'llll'Ull"u>::'lflfl>~\llMfll>'lllllJl'W 

• • • 
'l "'li'W\lllllil11'1u \lllll<l' fl!Jtu::il fll>llllfl MBS ~"11'Jumnhm'Vlfl11lltff !J".'11u Credit llllfllllfl<l'muu 

m>1~u~iJrlv11Q'iYut~llllU"m'1ll'l'lf'1'16'1tli'i" SPEs 1rn::UflM'V!U~ot1 MBS 

(2) CDOs \ll>1<1'11~llu'1'11Jl'Vlrl1titylumni"l'i1umw1i11" 

m ::u1u mni" l'i1u fl11mi 11" iv '1$1'llQ'1<1"1Vl11"ufi m>M'V! u 1 u MBS 
~ • • • !>/ 

t Yi 1u m iJ ll"lll flV m> '1>1lY11lllj w u £6 fltl>::!Jl'l'l'll'W "'Ii umt~ 1Jfli 1 Collateralized Debt Obligations 

"' cl;ii _, .J<l; ,~ Q .. ~ 
'll>ll CDOs 'll"!lJ'W Credit Derivative u>::!fl'Vl'llU"'Vlllllfl 1\ll!Jfl11 'll\ll>l<l'l>'Yll"fl11!"UllU'ttlj'WmM 

CDOs \)flU1ll11~11'Juflf"mfl1u1J 19871tlu~fli'fl1'W~ll'Ull" Collateralized Bond Obligation (CBOs) 
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d "" .., a' "' d d d d 1 .J'1 d.:::t Q.I 

111 u ff u 'YI> 'l'W 11'4 u mM u<i:; 111 u CDOs 1h:; !fl 'YI 'YI i 1J u 'YI -.ru h m fl u 'lltu::; u u ~ iu :;mm 'YI m 'YI ri i ri ty 

lumni "Nl'WN<im:;'Ylu li.J~"l'l'11'1fll>t1 utu'] 

(3) Afl>,fffl,'ll!H CDOs 

.,, 'J/ 0 ~I 1';11 '"' "I d I ?1 el! 
>11Jfl'WU'11'Wl!l!lfl!u'W\l!Jlffl5'llW 11UflUfl'1"'YJ'W t'10'Yll'l'ilffl>~:;um!l!lfl!u'W Class 11rn Tranche 

l'i1"'1~ih:;~uri11u1!f a, !iJrvhn'WN<ll'l!llJU'Yl'W'll!l" CDOs 1 u'YJ fl'] Class iitl' fllJtu:;ri,~ Ofl!'~'W Class 
' ' 'J/ .:::t I ""1 \IJ 'J/Q.1 <::!. -' •:'!"<,j I 

l!'1'YIW!'i0fl11 Equity Class 'Ii,~:; t'1>1JN'11'l!l1JU'Yl'W'll!N COOs ~:;uiuu1J1J'Yl!'i0fl11 Cash-Flow 

Watetfall mh1f1v~iiv CDOs iu Class \l"fl'.h~:;iiiY'YliffuN<il'l!llJU'Yl'Wri!l'W m:;u1umrnvfl CDOs 

i~u~lflfll5~11W'li1l'Wn~i1unuu'.il1'Ylu'.im>ir'W'Ylfw6 (Asset Management) rl111'W'1iiluuu'l!M 
• 

CDOs '11'm>li'1 tm,fff1,11U'YJ'W'll!l" CDOs fll'irll11'W'1'ilfll '1'1'1 t'1arn1ui1ui'Jv'll!l"1J~H'Ylli'1 
<>I <V I ~ .:!:! ,J ?I 'J/W 19) I I <l-' ct 4 "" 

!JU'11Jf!11U'Wl!'Jf!ltl!l 'li'~:;tuUi;j~A Credit Rating m!fl CDOs Ul'l<J:; Class 11M~lfl'W'W1lll!'lf1J'Wfl~ 

if u~~:;li'1.f, SPE ui;)'1'111fll>'lllOl'l'ilffl> MBS 1i1nu SPE 91,~:;'111mf1~1nwlivvfl CDOs ~'W"1l~!l • 
"' v \IJ y.,, ~I J' di ""1 .., o d 

>:;'1U'YJ 'W~lfl'W flM'YJ'WfllOU!lfl 'W fl<l"'YJ 'W ~::; ! '1 >lJN<ll'l!l'UU 'Yl'W!u 'W'1!lfl!1J mm:;m !JM1'Wfl'i1J fl 111'W '1fl 

~::; 11'1f ufiui'.lu$1 u ( t1 fllJtu:;miJ vu m>ii vmv" Bonds) ti1uu'.ll1 'YIU'.imsiru'Ylf w69l ,jj 1111' l~ u~11 n 

1 .:::t ..:,. I 9J 
Equity Class 'W CDOs 'Yl\ll'WlJ511l'i!l~'111! 

.::t \IJV"' ""d .:'I d.1~ 
ffl!Mli'J'Yl CDOs !'1'i1Jfl11U'WOIJfl!W'll:; CDOs !u'W\ll'ilffl'i'Yl 11 

• 1 • 51 51 ' 

N<l\ll!llJ!! 'Yl'Wrl vu'111"'<l" ii'lmVi OlJtllJ\llSlffl>Vi ii1:;~ 1Jfl11U lft O"!~ 01fl'W -n,uiii !l"lll~lflfll'i Ii '1 

lm ,-.rf l"'ll!l" CDOs oJl,uiJ' ~:;iim1m:;~wm>iivmv,\llnfflnrn u11'1" li.Jlu1:;~ um1mif a,~ 
' 

Id Q.I .:!:! CV dat ?f QI I d I 'J/ ,J 
11'1lfl11'1W U\llflU fl~:;()!)flJ!J,\llSlffl'i11'4'W11'1"'Yl" Credit Rating\\ "l!'1lu'Wff '1ff1'W'Ylfl!l'W'lll"\1" 'Ii" 

~:;ft,N'1Vll1M CDOs !;)fum11\''1 Credit Rating rl!l'W'1fl"'<j"\lllUlU1'11a fll'i!lDOlJ!ViauN<l\ll!llJU'Yl'W 
' ' SI SI 

1Viaunuri11mi'Ya,'llv,msiiv coos ~:;iim11Jri1fityiJ,~u111flUflM'YJ'W!Tivfliiv CDOs 'Jiu Equity 
' . ' 

Class <fl" 1 M N'1\ll!l1Ju 'Yl'W !iJ mi 'W !l'W ~ 'W v ~Fi 1J m::; Uff >W l l'1 Vi mt/ !l~lfl fll>~ lON<ll'l vuu 'Yl'W 1 M Class 

rivu11U' 1 1 u mtll ~ iru 'Vii' w611'4 u11'1"mm>oriv1 ii in '1>W 11'11u~1u 1u~'<l" ~:;'1111 ii ii t~'1t1u 
' .. ' "' 1~~.. ~-'~ .J 1 d ' ~l'W1'W"1fl!11'1!l~latu'WN'11'l!l1JU'Yl'W 11i:Jt1!l Equity Class \lllU tu'110'1i" 'W1Jl,flJW!ll~"1flfl11 

N<i\ll!l1J!l'V1u~ll'1~1flflniiv CDOs 1u Class rivu11U'11i'Yavfl tlfllJtu:;Vl1ftlJ~,fl~11'1111i1 cnos inu~ 
""- I ,J.,, L't 1 di i.1 
uau t'1at'l!Wl:;luflt)U Hedge Fund 'li"Ufl~:;ovmv" CDOs 1u Equity Class "1flfl11 Class !l'W'] 'l'M'W . ' 
m1'1l 1w1 MBS "111'4 u11tl',mrnvfl CDOs uiivinumniWt'Ylfl111Jlfta,~1flU fl<l"'YJ'W~uvmv" . ' 

MBS !i.J~ufl<i"'YJU~uvmv" CDOs Vfl'liu11ii" 



.. 
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m> ti lV'YI Vl'lfl 1l:IJ! ~ tM l'i1u 'YI l~ fl l >i'i vm v~lll > ll'fl >~ il N1'1 \ll v11 u 'YI u 

NflW u ti uii rn~~11l u l'l 1flm~ 1u m1m::'il1vu wm'il lfl\llm\ll fll> {~ u ihu11ii ~ '1tJiJ~\ll1'1ll'lfl1111uff1u . " 

j/ I ,, I 

11il am'!J'um111u ui;i::\llml'lm111u tl'lu>1lJ 1um1::tJflwnu\ll11m1fll'lul'l'll11::11ill'l1 m::um1u 
I j/ I t 

al'!Yi '111 'illfl\J fl11il ilu11ivvff' ~m1lJ'Ylf-116n1w v~vmYi 'ii::~ lmlluN1'1\llv11u'Ylu'Uv~\ll11m1 MBS ui;i::'111 
• • 9'J/ O .::t O t:!:!.""'-'J/G)'J)IQJ .::t.el '1V -1~ 

t11 SPEs ll'llJ11!l'lfl1::1'1VfllUV (Coupon) U1'1::'lf11::fl'Wl~'W\ll'W t'Hllfl'Wfl1'1~'YJ'W'Yl!lV CDOs l'l\llllJufl\ll 

• .::td.,,,, .<::>.Ji.:!,,!lJQ.I """'" .J',J "" 
U\ll 1umw 'Yllfll'IUtym 1ulll1'111'1ll''Wl'lfV 'lf ~'Yl1111v\ll11m1 Nl'l'Wl'l'lfn::11u it ~'U'W m::u ai~u ll'l'I 'ill fl 

• 
\jfl11UO'il::11~1'1'lf::rfl 1m::ff~1>rnl'ivmiJ"N1'1\llV11U'Yl'W'UtM MBS ui;i:; CDOs \llllJlll~11 itJu1111m1 . . . 
~1VNl'l\llV11U'Yl'WU11U Waterfall 'UV~ CDOs uu'1111ttufll'l~'YJ'Wni'iv CDOs Class Wl'] t1'1Vll'l'l11:: 

• 
Equity Class Vl'il hi'11lf11NMlV11U'Yl'Wll'lV ff ~Nl'l 1ttu fll'l"'YJ'WU 'W'J tJ1::ll'11Uty11l'Ull'l'YJ'WUl'l::'Ull'I 

I 0 .,, A Q.I dt:!:!. "'i' E'I 0 

ll'fl1'11fll'lV"\llllJl'lll'IU tm::l'WM'illflUflM'YJ'W'Yl!lV Equity Class tl'IV"1M::l1J'W Hedge Funds 'Vil 

'J) QJ dt dA!M'J) ,%, 
1111J'il~11'Wl11!11'W'Ul1fl'il1'UV~ Hedge Funds 'Yl\,)flTIV"l'llJl'l::l'llVlJlfl'U'W l'lf'W flV~'YJ'W High-Grade 

Structured Credit Fund tm:: High-Grade Structured Credit Enhanced Leverrage Fund Hedge 

Fund 'UV~ Bear Stem tm::flV"'YJ'W Basis Yield Alpha Fund 'UV~ Basis Capital Fund Management 

Ltd Ul'l::11lflU\ll>lNl'IUl'l'lln::ttifrvilJ~'Wmfl n'il::'l111ttNl'llllVU!!'Yl'W CDOs .ffu~it"~u '11lf11 
• • 

Nl'l m::'Yl11'1tJ1l1v 1 mJ'u ilfl~lJu fll'l~'YJ'WU>::tfl'YI 111,J 'YIU>:: riu1m::11mfl n 'il:: '111f u N1'1m::'Yl11 
1 I JI 'JI 

!WV"'illfllll'Wfl~lJUfl1'1~'YJUYii'ivmM\ll1lll'l1 CDOs 'll'uit,:Uu'1tJ t'li'W 1umru'UV"fl~lJ'fi'Wlfll1 

'111tU'lfB'U'Wll'l 1my 8 mi" 1u~~lJ~'jlfJ,l'WNl'lfl11'Ull'l'YJ'W'illflfll'jiiV CDOs ~i;JflW'WNl'llllVU!l'Yl'W 
ri11 MBS 'UV,ll'11f~vilJ1fllnlJnuutl1fl-i12 11rlui11mvulu'li1"~vl1um 

d 'J) Q.I "" Q.I 

'W Vfl'il 1 flNl'l'Ull'l 'YJ 'W 'iJ lfl fl 11!lVIll11ll'l1Ul'l1 lY !1111'Wfl1> !" 'W fM 'ii:; 

'111 f u N l'l fl>:: 'YI 111'11u'YI1" fl 11'U11'1 ll' fl rn fl ii v" 'U v "u fl i;i "'IJ'W ~" 1iJti"11u 'ill flll'11111 m1ufll>11 u '1 tJ 

MVJ'W1'W CDOs Vfl~1V flii11ifo 1umru~Ufl1'1"'1J'W'Ull'l'YJ'W'illflfll>iiv CDOs n'il::'1iJa1m111 
• • • 

'1111:: 11iifiu1 i1' mn'!J'u fl n11u Vii i1' QVlJ '1 ~ ff "Nl'l 1i1'am'!J'ufln11um ii lU u 'U 11'1 ll' m'l1 fl ii v" \llllJ '1 tJ 

'J) QI .... 'J) -~ :J} ,f I .::i d.:A -~ 'J) 

'11V ll'!l111'Wfl11M'WVl'il\llV"TIV"1V"\Jfl11'W l'lf'W fl>W'UV" Merrill Lynch 'YIV'WTIV,l'llJl'l::l'llV Bear 

• d. 'J) '.jl lil_ I 'J) "" I 9 "" A I I , ~ 
Stem tm:: Basis Fund 111VlllV"l'Ul rngtll'rnll'fll'l'lfll'lV~ t'W\lll'lllllll''Wl'lfV>::1111"'6'Wlfll> ll'"Nl'l 11 

"' ,, . ' 
w d ' .. "' d 0 1 v -1 44 q 
Vlll 111'1vm11 V'Vi" lY" 'U u 1rn:: l1l u mm Ill 'YI 'YI 1 1111u1 fl l> fl l'l l" 'U Mu 1:: !'YI ff'YI" fl111'1" 'YI u 1 u Ill >i ll'l > 

.. <u .. .. 

~"flii1111lu~1u1umfl 1'liu a11f~mlJ1m Q htJ l!fltJll'll tm::~~u A'v"vvflmB'11i'1ll'fl1'11fliiv" 
• 

1.if 1~1::1111'l11'1 w v"'l1vurimHh1ilu n'il fll 1\ll llJ tJ flW 'U v" a111'11u fl l > t1u Blll>ll'I um uv1:: 1111" 

d I ,% J I £It d ?I d 'J) "'>. W 

11u1fl11 'YI 'Vj" it" 'U'W u 111 flfl" v ~tu u >:: v:: 11i;i 1 u l'W fl 'ii:: l JJ u fll > t '11lJllluVJu'YI1" fl 111 "u 'U v" a 111 u u 
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• • • = ' 1 :v "' ""' v - I.,, d .:ot .,. s.i""1 'JI i "' .:!:! ""' 1 fl11M'W 'Vil mrn1uurn1t,'Wl'l<Nu1lJ'll'Wl'lllfltlJtlM'Wfl'VI mtflmflm111vuu1:1::;mfl1i1fl'il u1::;a::; . ' 
~v '111 ~"~"::;Vi11M'mm111ll'i!fl'il'il~" '1.'lfmmm~'VllJt'W~<l'l'l 

~ ' • • 
U 'lJ'lll rn1ill'liiwif11::; 1rw 1 u i\' 'Wt {/v Sub prime iJ" i" vm m ~'VI u '1 u ~ 

i1utw1 'UV"l'lml'lrn1 t~m]u '1"1 ttfi 1'11:lll'l11il fl'Vli' wvu1:1::;\llml'll'l111:1'1111'd' lh::;t.n'Vlt'W'l Ii fl Ji' 1a 

I .:!:i ~ .<::>. 1 .::,. ,,!\ I -=>, <V 

fl'111flV u'lJ'lll1flt]\ll 'i.11'1'111'11:\''Wt'llll Subprime 1m::;'U11fl111fl11'Ull'l'VJ'W'UV" Hedge Fund 1m::;u1lJ'YJ 
• • 

Mortgage ~l,']nlJVi',rn1i'ufll'lJm<l'fll'l'lflclv"'llv"<l'tllU'Wfll'H~'WVi'1 fofl Vi11M'iimMVJ'Wtfll'lfl11lJ 

11t'W1 \II mm::; t'VI 'UW~ wfl vii v ff .n l'l'lflcl v,111 vtl lt~ 'W '1u1:1~ VJ 'W 1ul'I11 <111~iim1lJt~11"~ 1fli1 t 'Jiu 

wu1iu\111i'J!m1:1 i "'m 1nl'l'llii l'll'lll'lttil fl'Vli'wvilf ulll11:1mH.t 111:1fl 1t1'llw::;~11mwt11iu1'11i'J!m1:1 
• -1°' <ti d I d .:!:! _j<V Q.I I d <V .::I 

u1 lJ\1111\( "'lltl VtlN'.i11'lt11ttl1::; Nl11'1VlJ!t 'Vltl111 V Yield u11Jl'l 1l11'll1,llt1N111'lt11'\JV"l'l'lltl 1'1'111'1 

<V <V cl ,,f O 1 'JI <V SJ ..!! "'> s,l.:!i <V <V cl ~ .J I 1Jj <V 

11l1fl'Vl1'1'1tltl'Vll ttrnnui Wealth 11rnJ!ltl~'Vll"rn1t"t1'\JV"f;!UVtt'1fl'Vl1'1'1tll'lll1" 'll"'il~ff,Nl1 iua" 
It jJ 0 I I ,.. I 

fl11flll'l fl11W rn1un.nflVi ill 1tMJi' 111 'Wflfl'illflii 'Wfll>i' uf !i "fl1llJ!ff a"Vitw lJ~'WiJ"Vi 11 M ii flM'VJ 'W Vi i'iv 
.f_ 1 di 'JI .d ,% 0 1 jl v "" ... d :v 

1'111ffl1tt'Wu'.i~tfl'VIVtl'] \llV,fll'.i Credit Spread 'Y11\("'U'W'Vll 11\ll'W'VJ'W'Vll"fll1t"'W'UV,fl'ilfll1'Vl\llll"fl11 
v ' v ,.. 

1~1'lm~ u"' t1Nl'W\llml'lm1m111ii1wm1 "~u 'il'Wv1•Vi 11 nn•m1mcl lii w11~1:1 vmn::;l'llJt~ t1 'VI t1 ., . ' 

vvfl '1iltivu ri "N1:1 lnfln<MVJt11t1mw11lJ'll~1:1vlll1111v11~1'l'lf::;~fl '1"1" 

4) ti u 1u'Wm11~'W1 t1 t111 fl! V!lJ ~ fl1 ~ '1.'I f u Nl1fl1::; 'VI u 'ill fl1 fl t]\ll fll 1 t~ 'W 

i\'t1t~vu1:1::; \ll 11<111 'VI l" rn1 t~wilu '1 w fo 
'ill fl1flt]\ll m1 t~'W i\'m~ent1:1::; m 11:1'11'VI1" m> t~tl i'u '1 w { lJ I')" fl cl 11 i" Nl1 

m::;'Vlu 1 M' umut1m11~t1111:1wu»"1 uu1::;1 'Vli1t111i'J!v!lJ~m '1 Ji'f ufl11mi\'1111 w uN uri" '1 Ji'f u 

..:!/ .t }J d-=i & ,/ I d'tri SJ !JJ d d """"- QJ .:!:! 

Nl1 fl'.i~'VllJ~'WU'.i "'il'W\M 'll'W '1lJl1::;!1WfllJ 'll"tlfll'l'lfll1tl!t'll'W 'W tl'lU tll'l" 111ttt'WM11ifll'.i11JlJV'\JV" 
• • • 

iJ 1::; t YI 11t111 fl! V!lJ ~ m~v1flt]l'ltffni l! fl'il 1 u fl f" ii 11ii fl1> t ;! l L iJ 'li1auu1 u 'W m1 t~'W Vi u;::; uu 
'JI I V > I 

U 'lJ11 l ~ l" 'l m cl lii 'W v ci1" '11 1 u Vi ii ~t~ tl'W 'll v a fl Ill 1v VN m w ff flll l'll v" umu 'W fl 11 t~ uu »" 11 u" Vi 

~ ._, • '1-' .. • = = ~ ' ~ ~ = 
t l'l u 1::; flli1l1lJ1:1::; l1 W u t 'WV "l'l 1t1Nl1m::;YIlJ'illfl1fl!]\IIfll1 M 'W l'l" flll 11 t l'l tl'VI l" fll 1tf111J!V!lJ1 fll 

'1.i '1.'lt ;f 1'1uVi1 fl n'li1 am ii vu~ v ti1" t l'l ii' 'W Ml v fln fl lJl1~1:11 a'Uv" u~iI 'VI 11:1 MttlJtl u 11 t1i v { 1:1' 

(Lehman Brothers) 

. . . 
.:!:i<V<::!. "' ""'°' " " .:!:i tlJ51'W'VI 15 fl'Wtlltltl 2551 lJ1ll'Vltl111UlJtl lJ'.il!1iV1tl 1itllfl11t'l'IV 

m 1 M'l'Jtl ~ii 'll'W l l'l 111aj11'lu !lu l'lu 4 'llv"u 1::;m111:1'11i'l! eitlJ ~ m '1"1111::; m11avlJ f u 11n•m1 

SJ""- .:ot<V<I""'- -=>..Ji "' d ""'"" 
1tl!l 'lllf\1111\lltl, 111!_)\lltl'Wt'JIV Subprime 'UV,1:1'111J!"I (\llll'W'Vl2): 1'11lffl1'V1Nfll1t"'W'Vl 

1rla1;ie,1m::; m111'1'11 m::; 'illa'llv"ll rum L 'Wl'l!lll'lfll1t~ 'W (m "t'Vl'l'llJ'lll'Wm: iJ w11i' t11it11m1m "t'Vl'l'I 
' ' 

' ~ . 
'illtll'l (lJ'l'll'll'W), 2550), 11tll 1-6. 
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• 
u1'ir'l'l!l1ttu!Ju u>1nrn1!!' 11rn?i' ll'lu11w'l11iUn~1ri1uri'IJ!l' 

!Y11t'~m1J1mrtnfli,m!la1,v11mu1i, 158 1111ilvn!li,1d!lu fl.ff. 1850 ll'luu1'ir'l'lrt~\il'l'1:;11ivuiu 
\il<ll\il\1tl fl'l'lt'w6 'IJ!l'il 'll'Jfl1 fl ~ ,,r ml'lllliUlfll'.il~ !lfll'.i<l'l'J u rt h1aj1\'l uv u;'\'u 4 'IJ!lnh:;rnff 

• 
!!'tt1~!lm1 fll t\ilm'i1~>il~ 1'11u1m1'1'11,m111u!lal'fl~l,'IJ'lN '11n1W'li1iUO ~ m1u11111fl11l.NVJll 

I I I y 

lrn:; fl n 111u1m>'1'11'm111 u il w1 ll'l u 11il, 1 u mrnJ' um> 11uVill'lu..r1ha1fl' ty'IJ !l'l'l lll\il 91!l'IJ1 l'J 
• • 

wuliu l'l>lt~ 'll'l>l!!'n11ii 'IJ!l,u1:;1'1'1ff!Yttt' ~m!J1 fli1m:;'IJ1N t '1 fl u1H' 'l'lrntttt!Jl.I u>1rn!l1 m:r uii 
• 

iYu'l'lt'w6iu1l 2001 JJ<lrll 691,063 ~ium~vty!Yttt'~"I (U>:;mru 23.84 ~lU~ll!Ul'l'l) lrn:;ii11iiiYu<J' 

(i, 613,000 ~ 11-l!\1~ l'Jty!Yttt'~"I iirl1i! fl'lU 1Maj!l~rtihvfl1 fl U<l:;rl1i! fl'lll 111aju 1:;~ 11JU!11flrt 
• 51 y 51 

<l!lU\il!lu1rn:; 1mfitn ii-wil'M1u'l11 i<lfl~1u1u 26,200 flU f],iiu1H''l'lrnttu!Ju m1rnfl1!Yuuiiu1H''l'l 
at I llj !i/ I 

lfl'.i!l'litill'Jt!'li' Ll'l!lfl Lehman Brothers Inc., Neuberger Berman Inc., Aurora Loan Services, SIB 

Mortgage Corporation, Lehman Brothers Bank, FSB, lrn:; Crossroads Group 

t::.t 91 qQJ cl cl 

!!'lm Ill 'l'1 !J l'IJ fl' fl n "!J":;" 1 t'l'IJ fl' u HJ 'l'lrn 11 ll!Jll u n l 1i fl 1 !!' 
• • • 

u1H' 'l'1 !l1 ttu!J u u >1 lli fl1 !Yu ut1!Ju 1:; !Yu iJ t\J'li 11uu H mill 'ul'i11 2001 1Iiiv1 w~ !lll iY' Ml fl" 

u1H'l'l!l1MU!JU u>1rn!l1!!' "l$lu>:;mffil\il BNC Mortgage u1H''l'11l.11fl!!l~'111m1uli!ll'Jl'l'.il!!'n 

cl cld_I 91 QJ -w. ff. 2551 !ll'li!!lJl.I U'.ill1i!l1iY~'u>:;mffti!Jti:;tiw flll'J'lil.N~lflfll'.i'IJll'lVJlllW11:;1>m m:;'l'lu~lfl 

1flt]l'llff1lJ~ fi~;), fllil 1 9J, 'IJllilVJU! \'! u ''11u <J' 1i' 3,900 ~lll!'li~ l'Jty!Y'li t' ~ "11lltl'l1 m!!'rt 3 

mvMil'' ~ 1flflnl.ff11tlMVJu1 Ul'l lll\il iYu1 ~!lU'1u 'IJ fl' !!''Ii t' ~flm1 fll m1:; 1lim" u t1m!!'ti1uu 
• 

m111u 1\ilm.Jl!ln~m> 1#1ri'I'm1'11J,Jtifi11f u'IJMu1H''l'lrnttu!Ju u>1urn1!!' iiJ,Jtifi1ti\ill.Nl'll1Jii 1;'\'u 
• • • 

l\ill'Jiu·fo-vi 11 nl.ll'Jlt'll.I VI.ff. 2551 1ut~l'J'llJtirl11fl.lti\ill.NO' 40% '11,ii >1m1fu'IJM1"M!l!JU U11 
c1.J cl -"'I QJ do:!! """ .at.<:i !lifl'.i!!' 'IM!fil'J'J'M 64.05 !'li1t'lty!!''li'.i~"I !lJ!l!\il!lUfJ:IJllll'll.lli Vi.ff. 2551 \llfltl,!Jl!'litltH'WtM 3.65 

m'1uty!Y'lit'~"I lrlfl1"wrt 15 nuu1uu -w.ff. 2551 9J,1\'JuJ,Jtifi11furtt1\ilti'mrnl'lutl1:;1'AmHufli1 

95% ~lflUt\J'lilfll>'IJl\ilVJll!la1,'liil' fl'IJ!l,'IJ!l,u'.lH''l'lmttu!Ju u11rn!l1!!' ri "'m 1 m'll11\il i'lMi' 9iu 
d d ,V 1 I d ""' "i ,/ t::.t cl 1 !l'IJ!l,'IJ!l,rnmmu U'.il!li!l'.i!!' 'lifl'll!J-Wl'Jll'Jl!J u fll'.i'li11J'l'11' 'l'l~:;'IJw~rn~ i urnm!l1-\iltl!<l!l> 

54 
Chapter 11 of the US Bankruptcy Code. 
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U!l::t ~.,~ i nu !HI iuu fll1t1lJ.,ifJ1 myt ~il'IJ 1Vlj1 i1 ~$1 iu fl i.,;) l'I fl i;iiu 'Vlf w 611'1 fJ! ll w i:; v th' t, fl i., 

~1imrinm{1ri!l6'1Jv,1h::tV1tH),nqll u!l:;umfi vvvJ vmjm rivfrl ~:;1.o'i'l'llfu.fivn~m; tt1v 
l o'"">. o' o' _J 1 j.I d 'j) I J_ ,I 4 d '1 O 

!'Vlfi !il!1il1fl~fll1'1Jil'!\1'ttttlJlJ U>itliVJ!'( 'lH lJ'VllfJ'Vll!'l'IU'11fll1!~1uil'lN"]!Wil'Uil'llilfl~fll1fl lJ 

u;; 'l Nmm:; lilJ irii;ui{tri !l 6'1$1Viimrnvu91' 1 '1 iJ ~in m; tu;~ i'IJ v.fi!J i1~m;91, mh1 1rl !J 1u ~ 14 
• • 

nm1wu w.ff. 2551 T l'lfJ1ilJlfinm{tri!l61 tt!'ttl'J NM inmrnvu 91'1rif ,il ii 'll.i'1$1f u'll;:; nu~ i fl 

f ll Ul!l llttf l)VtlJ j m tm:; 11muu m; t1 u gu '11lJw!lll'l1V .iii' !11'1 ~'VI 1 u fl n ~ ~:; iJ nil M '11 li m ri n 

, 'l ~ ~ 1 QJ """' " 55 UlJ!fi!lfJ 'ttJill'IWlJ ~iflfll>'Uil'l'YjlJ lJ'Vl1WfJ!1lJ'IJ!J'!\1'ttt!lJlJ 

tl'!v1u'Utu:;1;iv1nuuu,fi v1Jvl vm1m rivfi.J ~'1$lovui'i'1v1Jfl~ifl 
• • 

m1rn1~ioll1Jn~ m;91, mh11rlu ;wol'lm tm:; '11"11fo 'liJViim19lvi'ium>'IJV,tlJvf1.iii' ilwii' u 'VllJ 

• 
rnv{ !Itri u;v l'I ii u 1fl qw m; 11mm:;1nql'ltff>llll i1~rif'1 ttaj 

' ' ~ ~ "' ' do 1 ~ ~ .I !i'IHll!flu 1'1fl (The Great Depression) tlJV'IJ1,'Vli'l1J>l! 1930 'Vl'Vli 'tti'l!ll1'11fW'UV"·u;:;rnff 
<V q I I 9) 'JI ld'l O d ~ 

!I'll> ll vm; mo '1 lJ 1i u i m; 'tt .i wu 'tt' !l lJ >:; t 'll > :;u il'l m tm 1 u w n lJ mm; o 'ttlJ w u ~ i mrn m:; 'VI u 
' . . 

1u1 fl qw m> t~ u tiu 1;Jlvu .i:; l'l> i!ll>'VI i" n n t~'ll ~u '1 w { lJ ri f ~ w '1 iJ '1 $1 

(2) fl>!U'IJ!J~ Federal Nation Mortgage Association (Fannie Mae) um; 

Federal Home Loan Mortgage Corporation (Freddie Mac) 
' . 

j/ ,::I. q n.I q n.I t::I. I 1 d d 

i:J!'UfJ'llfJflfl1tl!'Uil" U-nlJlJ tlJ tW:;t-n11'11'1 UlJfi lJifl.ii1 lJ'Vl'll 

tdv,~in 11muu m;t~mf ml iJ,111J,utt'l'i~ mh1 tiv 'll"liitrlm !llttlin 1 uw.iil'liiut~vt~v~v~ 
ill ftfJ t l'I vii U 'VI U i'VI fiifity 1 'll fll rn i.J.i ~ff'llt ~!J ~ V ~!Jift'u t tt trJ lJ 'tt !i fl 'VI f WV (Mortgage· Backed 

~ ?f .J d <> 1 j./ <V .<::\ .:: '1 j/<1.1 t ""' 

Securities) ~'nJlJ !ll!'ttl'j'ttlJ"'Vl'Vli 'tt!lfJlU'llfll> t''ll'Vl~!leM l'l>Ul'rnm:;V1UVfJi"lJlfl~in 1fl!]i'l 

nnt~'ll iim~mm:;w ,- i!ln'Vli~m; t1'1l ~u '1 wf lJ !inJ,iJtytti~ u:; iirnd v'AV '1 i.l'Uv' m-lu il m 

tm:;tvl> l'I ;i UlJfi ill~ tl i '1 iJ ~ri1ilJtlm'hm ilvtt wvui' 1 'll u;" A !J w ml'lu !l:: ;:; uu m; 11 u l'l!lill'I ~ u 
• ,., • 'JI 

,-:; UU!ff> ll l) i1 u 'IJ il" !I'll fl! '"1 u '1:; '1111 !l fl I'!' iT 'll Vty'tt in tnl'l <ti 'll u '1:; 11i fllJ u t'lt 'IJVty'tt ii'!' mi 11'1J!J~ . . ' 

iJ ,- :; 1 'VI ff !I'll f ii v m 1fllAv11oiuum>11u'11'11v ~ u 11" iT u 11, t rJ um t1l fin ll in ii ri 1i lJ iii 11u 1 u mi:; 
' . . 

mm:;11lJn~:;fimn l urif 'ilAv '11.l 

55aJ QJ 'JJ " """' ""'dl W!ltlfl fl!]l'lUl'll1'1J, fllJ"!llJ!l::lllfJ'Uil't!l'ttUlJlJ U>i!liV>!I: 1flQl'lfll1!''1l'IJ!Jfl !!lfl 2008 

(Lehman Bankruptcy Shakes World Financial System) (fl1"!'VIWlJ'tti'llm: NifJ1'lfim; li'lllfil>Vim; 
, ~ 

mtmi::tt, 2551), ttu11-6. 
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uvJuii !1J (Fannie Mae) 'tt~V~Vl~lJii Federal National Mortgage 

Association 1m::1vJ'J"l'J~ UlJfl (Freddie Mac) Juii~Vl~lJii Federal Home Loan Mortgage Coiporation 

,f, l1'V,lHllU u ;i '11 i'ttU i~ !!UlN i\'m~v~ veyvifl'v~ f 1J.ff um 1tt11'1u11 il fl'VI f VI a 11 ~ v~ i~ v fli i 
di O I I 'JI I QJ 'J) .:: o : <ll A .A d I 

Mortgage-Backed Securities IVIV~i11Ul!Jl'IV 111 !!flt! fllN'l'.! U VIHJlJ'Vl"'Vl iflirniU'l"::flUl1'Ul'lltl'VIV~ 

vifl'v~"flli 111~vr1f i"fl1ilJliu h 1tturitl' rrn"'l'.! u~ ~::1.Uim.ff v'ttil fl'Vlf Vlamli iJ u tl'IV uvJuii m 

1m::1vl'l"I'!~ !!lJfl ~::'1.i'f1J1'l<ll'lvrn1Y1mi'!mh1inmilvlJ'1uflnti'iu'l"::nui\'u1~v.f,uvJuil llJ 1m::1vJrn 

~ UlJfl ~1'1 '1.i'ii11'1uv"nmmv1~flnl1'U1Jl1''4U'IJV'fl! (Government-Sponsored Enteiprise) w:1::ii 
""' d .:: ,J J QJ I A J 'JI QJ .., A 'JI= A 

1J'VI rn'Vl VI !i'lfl 'VI \J fll'l" 'JI w VI vr1u 1J 11''4 u fll'l" iJ ll vvff m 'lf V1J iu 'l" 1J U'l":: fl u1~ u Q ff m 'J1Vfll'l"1f111:: v v n 
' 'J) ' • 

~uliumliirlium'l"r'iiu'l"::nu~inf iirnll '1i"ri "Nll 1ttuvJuil llJ 1m::1vJ'l"I'!~ UlJfl vvn~UliUl'l'l" '1.'!'1~lJlii 

mnflii1J~ir'Vlmfl'lfU~1'1iJ ~" tl'!v11ilflfll'l"'llv" uvJuii 1lJ 1m::1vJ'l"l'I~ UlJfl Jum-;~~::1.Uu'l":: tv'llii'Vi 
~~~ ~ ~-'-'~ ~ 1~ ~~~"' ~ .. ~ ~ 9 "' ~ .:: ' ll'l'i1J~imiirnll rnu'i1Jlll'll'IU'l'.!U 1111fli:JQVlJl"U 1Vltlfl11'11V1J1U 1Ufl1ilJ!uU~H'Vl,l1'V,11U1£J,iu . ' 
flft1J1.UiJ1:: l!J'lfU lii '1.i' ~iflm1r'\iu-;::nu'llv'f l!1Jlll ITilJNllrli hitturil'!Ultl" Ull::lJ1JQU.U, 1ul'lllil'I 

01 .:: .<:t .c:1 .<:!. 11 'JI A <f' <:t .::,, J d. I QJ 

11~~1JU'VI" uvJuu !1J Ull::1vJ11'11'1 UlJfl ~l'J'Vl::t1Jffiltl~ Ul'lllll'llfWU1£JVrn l!ll::IJIJVl'JffU!'lftl'Vltl~Virw 
• • .::ti!) 'J/<1.1 0 ~I QJ ~ ~ 'l' <I.I "" QJ "" I ,:!] ~I 'JI 'J) 

'VI 11'l'i1Jfll'ifllu1::flU'tt1tltltlfl1tl" !l'l!Jfftl11JUfl11MU'Vl"fftl" lJlJllfli11lJ'i!""'u1::mru 5 lllUlliU 

l'!Vlllli{ l1'11f l! "1 ~ ,iJ 1J i iii ff l'lff 1U U'i::lJlru fl~ ,'tti,l "'II v'i\'m ~V~ vdmfl'mf "11lJl'l'IJlMU'l":: l'Vli'l 
<V A .do<:t .:: .,% 'J) 'J) o' <V .:: J' .::t .<:t l.rj SI 

l1'11'l"ljtl!1J'ifll 'VllJ'Vl,ffUU'i::lJlW 12 lliUlliUl'ltllllll'iff'tt'ilj"l 'Vl"U!lvJuu !1J im::1vJ11'11'1 UlJfl 11'1 
' ' . 

'1 itil u~ 1il~mm::i'iw1ivf)Wfl1VI~ tt~ vlii 1'5 Vfli i Conforming Loan ulld\',mMff mu u ~ '1.i' ~ inl'!fl1ilJ 
d 9J 0 .:A l.rj d <>I .J' d QI .& .:: 9 'JI A A J QJ 

ll1'V'l'l11Jfll'l"fll'ttUl'l!'VU l'IJ'Vl'l" l'l~lJ'IJV"IJ flllU 'VI 'i1J'lltl 'VI" 1Ul'l iU1"!"Ul1'Ul'lltl11ll fll!imm::!Vflffl'l" 
'J) 'J) 'J)' 

iJ1::flU1Joill'lrnU 11lJ 'ii' "r'\ iu'l":: t'\' um m::IJ flllU lii ~ l'li iii iiiu::m1 I~ u ~ i U'IJW::I~ v1t'\' u $1u'I'.!u1u fll'j 
'J) ' • • ' 

'l"::l'llJ'l'.!U'lllH'il',uvJuil m 1m::1vJrn~ UlJfl ~wifliiffmuum'l"t~uvu'] 1ii1n~ifl~U1iUl'l'l"Vivvfl tl'lV . ' 
'i\',ffv,mnuu '1.i' \J fl~l'ltiu~ 1Jmi1Jiii11ivi'I mlii vrnvi in1J~ UliUl'l'l"ff'ttf l!VllJ~ m 1m::tl' flll"'l'.! ulJv,ii 

• 
f ii 1J i lll1''ttf iiv m 1 m ti v lJ '1" iJ ii v v 1 tt ff t1 iti u m11~ u ,;\'"ff v,iJ 1:: l1'1Jil tytt i 'VIN fll'l" t~ mi'! u ti u 'II ii'! 

tl'um" 

wj'iim'l"l"ii1ilu~1il~'llV" uvJuii m 1m::1vl'l"l'l~ UlJfl ~::~"'lli~'l"il~ 

mV1i::n1J1~rn~v~vdmr'fof)rumV1~ ullirf ,uvJuil !lJ 1m::1vJ'l"I'!~ UlJfl U'Vl1J hi'1$i' f1Jfll'l"l'l'i1~ffll1J!llV 
,, • 'J) • v fltt ,i)',l') i1ilu~1 flnlJlii '1" 11'1u'1iJ1'! ilJ 1lllQU1:: ff" n 'Jill" 1J 1 iJ 'VI t l'lv fll'l" il it~ u '1iJ91vi\'w1!v 

v « "tt i~ lJ 'VI r VI O g u ~"ii fl 1ilJ I ~V,!il UIJllll 'il! iu v fl$i' 11J !IA ,fl iv'tttl "~ i fl~ til I'! .fl i1:: WlH ff~ !!Ill fl~ i fl 
1 flt)llli'im~v~ vdmfl'Vf) Will VI~ i (Sub-Prime Mortgages) till:: '1.i' lJ flll ilJ '1 U\llll il'I~ vdv ifl'v'l"::~ 1J1JU 

>1lJi'1 "~ ffV,ff mu url' 1 tt nnr\ iiJ1::t'\' u ~ "m'l":: ~in m>i iiJ 1 ::t'\' url' '1$1ri"''ll1 ~if "ffv,ff mu u f 1Jf 
' . 

f111lJ!ff IJM11J'1 iJuii'111i1 11,000 ii'iul'!Vlllli{ffttf lj"l I), '1ufliiiJ u$J' 11Jtl flfltl!::V"rl m'IJV,ffmUU 
v ' •• 

fll'il~ u ,;\'"ff V" OM ~!lli V1J!ffi'i vuiiii r lj1Jlllfltl!JQ 1'1'11'4 u v d ~ "'1111 tt ffllJl -;m::l'ilJ'l'.! u.'i' 11J~ u 'I'.! uVi w i 
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Utt ,(l tmdih,imhu' 400,000 tl l'IJ\lllll:l<n{ll'11f Jl"'l ~ ,(l,ufl ilff 'IJ'Vlf V1Uri1u t llqJ ~uvJuiJ t!J U<l::tvl1\ll 

~ uiifl iillmll,lldif u~::1.'i'fufl11ll\ll6u1'1um1~\ll (Rating)~ AAA ~miiul'i~11imm1t1~~::1ll\ll~U 
hl~ lfl 1 fl t)\ll fl111~ u ilm ,;!Ju 1:1::\ll1 lll'11'1'11' m11~ u 'liu 1Vl1"1.1' 1m:: '\JU l\ll'llll'lhym'Ull' u vlu ii m 

" . " " 1rn::1vl1\ll~ uiifl i!u 1 mytfiu ni1ili ·vrnfl11!l'11f l!"l ~:: Vlll,JUci ll!J 111' ll'mu u m11~uVJ,ll'ti,1m ~ i! mN'lil\! 
Q.I .<:>. lljj/ ,c\ .J. Q.I O '1 I G) :V t 
num1:;1flq\ll 1\ll (Too Big to Fail) !Ull,~ltlfl1lt1!1llH'llll'iJl\!111lll~'IJl U'J:Nl:lm:;'Vlu t1J1,fl1l''Vl' 

l'ill\lll11\llfl11!~'1J 1m::l'ill1:: U1J!ff1lli!fl ~ 1 \ll£111lJ'\Jll,ll'11f l!"l ~'lll~ri 'Nl:ll'i mrl ll' 1 tlll'11,fl1ll,JN'IJl'l11J 
I I !V " I 

1ttnu1::uum11~U'llll'11:1 ntiri1,mnili ~:;11~ m~ v' VJ ,iJ ll'lml'J 11!1' nili il 11 tl~ m11.U 11'111il um\ll1m1 
• • 

tlllu~fi~m1 uvluil !lJ 1rn::1vlrn~ UlJfl i!ull1~m~1nll'lml'Jl'1'l'ill 1tlil nci11fill . ' ' 
<:!tv 01 "'1'"' .,, 

fl. fll 1'\J1Ill'VJ1J ! 1 ll H ll' fll 1:; £11lW'IIll'\ll1:11\ll'Vlll~ll1 ff £1'\J !J' !1'111 i! "1 
• • 

'1.'i'ri"mm::'Vlul'illm11'111ilu1!1n~'\Jll' uvluil m 1m:;1vl1\ll~ Ul!fl VJ'il 11vluil m 1m::1w1\ll~ 
jl "" Q.I "" QI _1 J jl .:I. Q.I 1 ' 

UlJfl \llMtl'l'1fl\!fl1Jf111::'111\ll'VJU "('Vlli nl!nu 1J1::mru 1.49 11" u1:11um 1Vl\!ll'111l!"l u 'Jf1' 4 

t '11" 1ll'ci1ir\ll1w:: if, fl' iJ u u 11if"~~::1 ti \ll w v N l:l '111 Ill 'VJ u ll ri H l'i ll 1rlll'1u1mlJ1 ll'll '1 'J '1 tl 
" . . ' 

1'11" 01:11' fl 11 tl f u1'11~1:: l'1u'l'1llutl1:: 1~ fl 11w 'II ti' fl 11 Nill u Ill 'll11 ::11 ii 'II ll' ilu 1 ,.;lJ! VI ll iii ll dm fiv 

1u1nq Ill m11~ u iim ~mm:; \ll 11ll'l1'1'1Nm11~ u 'liu 1 Vl1lJ 

'II. fl 11 mW IJ' VI ll '\Ill' !~1.J fl !J ''VJ U!! 1:l :;1] I\! 111 ll' fllVI fl ci ll' tl 11 

1Slll,Jll'fl1V1 'II ll'fJ WfllVI iiu 'Vlf Vlu~ iJfl 11m~m.U<M nu ilm ~m ~ti~ ll ~ll 1fiv~ uvlu ii m 1m:: 1vJ1 Ill~ 

• • 
ti1~:;tl1:;!l'unuill\!lllfl 11mV1v,Vlll'llll't~u tlll,'VJU ufii11u<i/1, nllU 11U'1il VJ' uvlu ii m 1m:;1vl 

.:I. I -"I Ji d, I I di I "'> .:::. Q.I QI "°' 
1\ll\ll lllJfl ~:; ll ll tlil lfl 1:111! 1 £1flfl11"!'JflliJU ll Ill' \ll ll!'IJ ll' 11 i! l'IJ:: fl11!'1J 'II ll'lJ 111 'VIV' l,Jfl 11" 

"" ' d, .d Q.I C:I QI ""' "" "" J ""' QI llj <I llj ye:; l ll '\J,lltl1' l VI IJ'VI ll'Vl ~:; 1 Utl ll tl1J1fl t)\ll fl11l ''IJ ll''IJ!'JflJ!!l'I:: \ll 11 ll'11'Vll'fll1 ! 'WlflJ ! VI 1tl ! \ll tl\ll ll,J t \ll IJ . . ' 

il'ul'l,ul'i1~ll'IJV1t)fl'lifl1£1'1J 2550 uwuil m 1.'i'Vi1n111Vit1VJ'Ulltl1tl1::m111 1.44 11i'!ul11um"foty 

ll'llfi!"l '\Ill!::~ tvlrn~ U),Jfl 1.'i'Vi1tl11'\111J~'IJlvil,J'VJU 1tlull1 6 ~lltll'IJ!11'1£11\!ll'111'!!"1 um;if,iJUNU 

~~::1 viii'VJU ii n 5.5 ~u ll1u \ll lll:l 1:111 "1 tiri1' h ~\llltl !!NU fl111vlii'l'Ju i;J, nci11 '1.1'1j tl!~tiu lltifl 1 tl 
. . ' 

1l1 ti' ~in 1lty111fl 11lJti tiuu ll 'II ti' 1vl 1 Ill~ !!),Jfl u ll n ~ 1nilIll1:11Illm11~ u ~if, iJf! 11ii illl n n' 11:11 ii v1 nu 
" " " 'JI 

fl 11ii mm101ufll1 'll11::fiu11il'llll,rtt11uu m11~u VJ' rill' u li' 1 \lll'l\ll1lll'l>11ii1:: o:; tl'u '\Ill' . ' . 
rtmuu m11~uVJ,ll'll'u li' ilit'hi\',~:;fl1un111u '11ritillumv 1 u iiu '1mmll' 3/2551 iJiJ1:1fi1iJ: '1i' 



136 

fl. n11tS!l1Jftl'll!M'111ffn iltylll'll!l'IUW'Wil t!J u<1::;1w1'1~ t!!Jfl 

il'J 'W il ~ '° l'Jff 1 ft'tyil ~ '° lJ ll'd -iri rl 1'11 M ! ffO l'J1 lll'l'l 'll !J'l '1 <11 \il ,Yu iJri ii ff t\Jt\Jl ~l'W !J'I; 1U1::; n 'W u \il u !) l'J 

' ' '" il ' q • .I d • .I d <l'l!Jl'Jl'll'l!J!'W !J'IU<l::;111n tylllfl11!J!J!J'WU!J'llll'IJ!l'W::;'VlNfl11M'W 'll!J'IU TI'W 'W !!J U<I ::;tn1\il\il !!!Jfl 

hii tlf u fl11 uni 'll fl w1lH1<11V'W 11\il!~1 !JHff 'IN<llli!l! d!J'IVl1 l Mfl11!J!~llll'W riiilli !Jl'l11ff11'Vl 1'1 

rn1 t'.l u riM>fl 1lill'Jfft111lu m1 t'.l u rt'lff !l'ltt li 'l~'lil'u 111\'J u '111m1ri ii vu AlJfl11!J ii 1t~!l ii !l l,( '1 tS!l!J . ,.. ,, ,, " 
() !Jl'J<l'IU <I::; l'Jl tl Vi~::; 'Ill 'W nrl'u !J1 n'I il {{ tll.J<I ci 1q'\il1::; 1j11 l'J!J\ilf\'I A' 1'1m1ff1111 il 'll !J'I!! W'W il !!J 

' ' ~·' ""' ""' I QJ ~I 'J) 9) .:::! QJ ""- "' ,. 

u<i::;!n1\il\il !!!Jfl lJl;!<lf\111!Jtl'Wu1::;!J1tu 1.6 <ll'W<ll'W!1111'Jtyff111J!"I 'lltu::;'Vl1i'Wlf\11tl<IN'Vl1 !<ltl 

( t l'l vm V11::;1iu lfl 1111<11'1'llMU1::;1'Vl rt1 uut1umt ~l'J) o !lfl 1 !l'I wu 1i 11'11u<1::;1'111m1ri11lju11 ;;\'It \il v 

I 'J) ""' <JJ QJ I I GJ ,::{ .::S Al. O I 

tl11 9 !!ff'W <ll'W!111 l'Jt\jff111J!"I l'Jtll'l'l!Jl'JlWli'W 1i'Wlf\11tl<I N1ff!'lll'J 'll'IQ!Jfl1ll'l'YJ'W ffn!l'l1::;1111'1 

u1::;t'Vlft!m::;'Vl!J'lfll!1'i'WV'WAlJriffllJ'llll'l fotll.J<lftlU'I 5.825 Uffmi'1um1vtyll'lli'lJ"I (tu 29 ff.fl . 

• 
2551) il'uitl!l!JtllJltlci11mv11rl''loU11fl11!{il!'Vlfl l!l!'l!l{ UW'WU !!J !!<l::;!W1\il~ U!Jfl 'll!l'I 

m::;'Vln'ltl11flrl''lfflli'J!"I 11f «19iv itlV11m1ui'u<1\ilfl11ii!lm!l'l'111ff11rill!l tl l\ill'J us Agencies 
' . 

m !l ti1 'I llimtl !l-i 1 u tlil im::; V'lii!! u 11 UlJ ~::; u f uii\il rn 1o!lfl1!l'll'l 11 ffnA 'I nci 11M fln 1u1::; v::; 

' . 
2551 Vi Nl'W1J1u u m::;'Vl11'1 m1flrl''l«11i'J!"l itlu1::;mff11 1'111! Ml'W rn11'.lu m1m11::;'ll!l'lf l!u1ii 

tl<ll'I (The Federal Honsing Finance Agency: FHFA) ~'11\'Ju11il11'J'll'Wfl1lJf.!!JtlQ1::;!Ul'JlJUM'I 

1mJff111fuff1J1fl1Jfl11~1'W!Ntttt'l'lll~'ll!l'li'J!m<111<11'! (uwuil tlJ) itlil1 uwuil t!J uii::;1w1\il~ 
'J) ' """ QJ "'""' • QJ QJ Q.1"'11"" 

!!!Jfl !'llll,(UN'W'l'l'Vltl1Jtl~tl11 (Conservatorsh1p) 'll!l'!SlflJl<ltl<ll'l l'lllJlJ'VllJt\jt\jl'l'Vl 11 (Chapter 11) 
' . 

1 u tlQll !Jll'Jtl!J'<l::;'<l ll'J'll M ffllf lJ"I Vi1::;1j11ff tllli'W fl11 t'.l'W n'lff !J'IU tt'I ffl!JlS<l!{f l ~!!N'W Vin tlll 
' . 

fi• fl11 llltliit'.l'W'YJ'Wl"il~'W!{f 1'l)u:'Jtl()~ l\ill'J~Vif111iJfi~m1iil'h'W l•tll\il!ff~~ 1 u m1ui)iuu1'!J'Vl ulli 

ii.HJu1u 1~ 1 u fl11U\il fi• tl11 !~!l'l'l~tl~'Wfl11!J!~!lit'W tm::; tff1!Jfff Nfl11lJU~'IUtl~ 'l'Vll'lfl11 t'.l'W 

11<l'I~1 tl ff U l'W fl11W 'llll'liltymriff u lU'W tl11 t'.l'W rt'! ff !J'IU tt 'l'Vl °1fl11lJ ~ 'W !! 1 'I lJ ltl~'W! d !) 'I~ 1 tl 111()1'1 

56 
ff'WU:'J>O'l'JtllXmi'Vll'J,1i'Wlfl11tlffmi'Vll'J, tl11!'Vlfl t!ln!l{ UW'WU !!J trn::;tW1\il~ !!lJfl 'li11'J'<l\il • 

d 1 q ' .I q ~ ~ 
fnllJ!\'(l'J'I 'Wtllflfl11!'1'W'<l'llJl'lff1'W (lJ.U.'Vl.: 1i'Wlfl11flff tl1 !'VlV, 2551), ll'Wl 2-10. 
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(3) mw'llMUS'!!'Vl lJUJstl'u V'Wll'lllfmium.111 flti.l (AIG) 

~1:Uau'l11Jaflmw'llv~us'l1''Vl vmstl'u ilml'lvf1uiuuu11 fltu (AIG) 
• y • v • • 

lJ 1mi111'WYiilrwlJ~111 fllJShl'Vl~~ mi 11U 1fiu11u~ 1 u us'!! 'Vl n '1 $lf u Nil m:; 'VllJ lllfllfl!)l'I fl1> 11u 

.:::.d ""'"''1 ... ' 'J} d 9-1 ?id.1 id ll'm 'l11Ju11:; ml ll'l> 'I'll~ 0111" wlfu 'Vl>lJflll'W 'll Nim1H11um vu 11:; ll lJ 11:; ma !Ill:; nrn 'VI m ll''W 11 'Vl 

'Vl1"mrifJl'llll"ll'111°llm"sm '1$11'111lJTl'i1m1'li1m11uvus'l1''Vl v1lJstl'u ilu1l'lvf1uiuuu11 ntu (AIG) 

"'> ""' tlCJ I '1'1'J}9} I QI _fl i'J} .::t "'><>' o' r/ 
111 n1 fl!)l'I mn1rn" 01111 lJ 1111 lJ11:;ma Ul'I flll Uu11 va 11 fl'Hll 'll ll"unrn rnmmu u >lllill> ll' 

9) I i/ I 

i:i'lJ11:;ma11" '111 ~"w uilty11l!!ll:;ll'lmllJnlfll'l~'W'lltMUShl'Vl lJ!lJStl'W VU!l'lllf !WM'WU'Wll fl tu (AIG) 

11101 fl !)1'1m>11uiYm~vu11:; l'l >1ll'l >'VI Nfll> 11 u cM' u '1 'VI f lJ m1:; 11i fl l> u fi'1 'llil tym~" nci 11 ~ "1 fi u 

' ,, ' 
lJShl'Vl lJ!lJStl'W VU!l'ltJf1wil'mm11 fltu (AIG) wmfiunf ~ntl'u~lu 

' ' ,, 
~ '.i il 1111 '.i:; t1 wl' a Yil'H'lv1 l'la" u11:; '.f :;a:a 11111 u fll'.i U'.i:; flllU ~, il 11m1fiu1111w11u1 u !ifl'ii'" ii" 

U'.i:; fll)lJ~ '.i il11i.l '.i:; tl'Wll !'J'll!'J1fJll'l'll1'1ill'W11\lW<j u1:;1'Vli'l'~1111 fl ul'i ma11il"~!fll'llfl!)l'I fl1J 11u 
' ,, ' 

iYm1fv1rn:;1'111ll'1>'Vl1"m'11ucM'u'1'VlflJ~um us'l1''Vl llllJStl'W vml'lvfmiu1m11 fl5'1l (AIG) fl 
' 

?I "' ""' d\I) 9/<V -al 'J} d 'J} .J i 
iuu ll'muu 011 !"'W'Vl 1muN11 m:;'V!Ull'WlJU'W1 t 'WlJ'Vl1J:;11lJ11:;ma 'If" AIG uui.l1:;ll'uilty111fln 

'll 11'1 ll' m'VI fl cl v" mh" i u u >" o "'ll'W 11'1~11fiu~11:; ~ ll"'ll ll iJ11u'lm11u\Illri10" 40 i\' 1u1115 atyll'111° ll 

lllflll'W lfl 1rnll N ll'11f )l u\'i fl '1iJll'llJ1'.itllJJ'.i l'VlliJty111~" nci11 '1 $( ff ~Nll 1,Yf J!Ulllll'11f Jl~llfi'W~ 
'J} 'J} 0 I d ""'G) SI 'J} 'J} al. ""' Q,J " cl '1·' 1J:;l'JlJ"l'llllJ1'Vl1fl1'.i'll1!'1!11lllllJ t11 AIG l'ltl"lllJll:;lll!'ll'lllJfl'Hl!'llMUHJ'l'l!ll11!!lJ'W 1J'.i1!1ill'.ill' u 

~" ll'lmllJ 11 il n~ mfl f Jl 'll ll" ll'11f )lllllJs m~ v"1'111m'li1m11u vm m:; AIG 1 uflf "rl' '11111:;m111nll'lmllJ 

~ AIG '1~1'1f 1 '1 V!~E11'1f ll"tl1Jl'l'.i1ll'l>l'i 1"<J ll1fllfl!)l'lfll'.il1'Wff 'Wl~ll!!ll:;l'l>1ll'1J'l'l1"fll'.i t1 'WcMU i'Vlf lJ~" 
ti "N11 '1 ua"timuu m'.f 11 u11mm1'1i ~~ 11'1 rnfiu ~1u 1umn11mil u fli1~ 11:;uciva 1-tt AIG i\' lJ11:;ma '1 $1 

'J} ..! I Gj jl""' S o I -=>. -1 <V -=>. 

ll m1:; ma 'Hfl lJ 111!fll'lfl11lJ!I1 a111a111u 1u lJ11lffllll'llJ'.i:; UU!i'l''.ill)lfl ll'llll"u'.f :;t'l'lfl'ff11'.i )lllllJ'.i fllt!ll:; 

l'i lltfl'rnJlnll'lltJ" t llfltJU 1"u'll u vu ~"till '1~i11fium111\lJ 11'1nri1ft'ty~'Vl Nmflf Jl'llll"<1'11f Jlll!lJS m1'111 

ml'i1fln'li1!'!111uv AIG tl'IV1°Jl1llll<1'111°ll'1~1'i1fln'li1a111um1uiJ\!<iA1 85 Vl'ui\'1u1115aty<1'111°l! mi 
.;!I OJ 'J} ""' I 

AIG !WlJUllflfl1Jfll'.i!'ll1fl'.ilJ1Jfl'.ilJ"flllfll'.i'lllJ" AIG 1J1"ff1'W 
' ,, ' 

UShl'Vl tlllJStl'W V'W!l'JtJfl'WoM'WU'Wll flti.l (AIG) wmnm'11v"1m:;'1$lfu 

Nll m:;'V!Ull lfl 1 fl!)l'lfl1>11 u iY m~mm:;l'l>1ffl'.i'Vl1" fll'.i 11 u cM'u '1 'Vlf lJ1Ja1"" 1fl ll1fll'l>1ll'l'.ill'4 fr u £ ~ 
15vn11 CDS (Credit Default Swap) Jum" ~"~1:Uau'1$lflci111i"~m1m:;m1lJ11lJW'llll" CDS Hu1" 

,, 1 J d I d ,J'.:2 <LI I d <lj :iJ I I 'J} <d d 'J} I 

!lll 1 'W!'W ll111'Vl Nl'WlJl 1 u'Vl 'W II "'lltl!'Jfll'l 1tJ(JN!'VI lJ !11" Wl'l llfl11lJ!'ll 1 illMfl11lJ!fl (J1'll lln:;1111" 

us'!J'Vl lJ!lJStl'W V'Wtl'lllfmimt'Wll ntu (AIG) tm:;l'l>lffl'.i CDS ~"flci11~1fi'Wll'll111lJff1flty1iY AIG 



138 

• 
1'i'v"'1$\fm111rnffv111ml'Jm.1aNlJ1fl nci11fiv CDS (Credit Default Swap) wml'Ju0111ffn'tllj~UTI 

1h:::nufl11rn~a"~ 1:hu11rn'lfliu il~'llM AIG -.rf Nm"J:::i;inVl'W lril'Ju~1u1mm1m\l m1-.r11 
QJ o',: 'J} .<:\ QJ .! I llj I 1 d QJ QJ .d "l (LI .:':I 'JI 91,d 'i' 

lllj VI u 1i u ~:::v N 'tJ" fl U'1'J1ffl'J'11U '11"'1 un 1~:::t1Ju VI u li'U '1 J'l'lll'tlfl ! '1 (J'j' J!Ultl'tt 'J 'tl!l u (J1'l 'tl'tlfl ! '1 a 
""""' ~ QI o'd !)) QJ 'J} QJ 'J} 91,% ~ Wfl'lfll l '1VlJ (l fllJW:::tuU'1'J1ffl'Jlllj VI Uli1'l i:Jllllflff !J!!J!1~::: 1 '11 mnh::: flu fl )Jfl'j''tJ"i;l'lflJ~1flfl11!Jt'1 (I" 

d"" d JdSJ "" It.::!. -=>. QJ o QI I I \J)SJJ' d'd 1'llfl'1tlJll'1'Jlffl'J'tt'W1'l'tJNM'tJOUUlJfl1'JN'1U'1'lf1'J::: Ofl'11MNt'lfllliU1fl1'J fl. t'1'lill'1'Jlffl'J'11U1'l!J'tlfl • 
irivu~iJ1'l '\I. i;mm"J n. atJlJ!'i'v"tN~!J!num1rn~a"~u~iJ1'l '\I. ~:;V'.iriw01'111"J:::11rl' l'i"Jm~ml'lunn 
_:li QI 

1 
QI I J' QJ 11)9J IQJ dd 'J} i 

U!J"flllfl11!Jtff(J"'1"fl\l111iU1fl1'J fl. ffllJl'Jll'lillff!J!!J!1 CDS n lrim;Jft!J!!J!1VltUlli:Jl'lllfl CDS uu~::: 
'JI 'J} QJ Gj .::!. d ''""'" ""' QJ o J' I llJ d.:::t "'>. <IJ QJ I 1'11fllWJlJfl'J'tJ"fl'lJ1iU1fl1'J fl. t'Wfl'JW1'l'lJ'Jll1'l '\J. N'1U'1'J11'J:;'ttu 'tJV1" t'Jfl'1'111fl'lJHJ'l'l '\I. V"M~W 

v .. 

ri101vuu1'lu 111 nui;mm"J n. '1$\miJn111urinm 111vnfiv '1"iilrim1ifla1wri'll11:;11il~u111 i;mm1 

n.n ii n n :::l'i' v" ~ wi1u011lJuA ~ '1 n<Mn u Huri ti il' !J!!J!1~ vv n cos 1u'VJfl'l"101~ ii m., '111,-:::11 u i ~ v 
' ' . 

il'lum"Jtmmll~aunum"J~lJflJM1'l1"n1111u 1unmtiiilrinm"JV'.im!01'111,-:;11il mnri cos t~u iri 

va1""J1011~1111n lwil1"i1utl~r-hu111 iria1l"J:;111rnnu11lJ\lfl1'llv"mnri cos if uiilJ\lri11i" 6.2 li'1u • • 
li'1um'.iaty-.r11f l! ~" 1ufl11rnl'lu~~ "uli'1 cos if u1l'lum~v"i'.ll'lt~ll 1'11u~m1fl11rn~a" ul'i1u 

U ~~ U U\) fl nil 'lJ 1'1i'va NUVl<J mna 1'WJl1U:;tfl~ ll"i'.J llff l'ttf rnn "r) 1 i'J,Y "t 'Jiu~ U~ iJ 1'l lltlJ~ n U V 'W!'1ll{ 

iuoii'uum1 nill (AIG) '1$\m:::Vl1~mnrifl11mlrvmml'luva1"111mlum" 

m1m ~'tllJ l!M'llll"ll !)J'l1l"J:::1111" 1 fl'J\11 m> i~ u i1m ~mm::: '1 n -.rnm" 

fl1'Jt1uiu'1V1{lJtl'lJ CDS ~riv 1tttfl'1fl11mff amml'lullOl"lJlflA'tJ u~'il'1'l l'JtlJ~ nu V'W!'11'l1t'Woii''W!t'W\l 

n~ll (AIG) if ufi v iria1ln~-.rmuum"Jt1uavlJl'i'v"m1~~:; 111i1m~vnu\l nti'1~iifl11lJmlJn111u ' . 
'J)' 'J) • ' ",, 

0 d .::!.::!. .::!:t "" ""' ,::f,.::t i .at 9) G QJ o .::!. QJ I ~ llJn ''1",, fll'J'lf1'J:::'ttu 1'l'1 'tt'J ll!fl'J'1\llt'J'1'1"1'l '1 t'ttl'J !Vl'J1:; 'tlfllff1'l \1flfl1~:;N'1ll '1'lf1'J:::'tt'W 'W UV'tlm '!J'W tu '1 u 't)(J 
' . . " 

ul'i 1 ud'.i v fll'JU <Ii ".U u .,:; 1111" -.rmfrw fll'J t1u1um1111i1ut'lilll'i1"'1 t~ lJii fl 11lJ~ uu 1 "111n~ u -.rmu u 

m"Jt1u ~"ii m1lJ~ 1il'lu~ ~:::¢! ll"t~ lJ'\JVlV\llmm.o' lff \l n ti' 1~iifl11lJ i ~a" -.r" lJ 1 n ~" ~ u \l nti' 1~ iim ,- ~Ill 
'I.I 'U 'II 'I.I 

jl t ,, I 'J) J I SI 

i 1lll~"w1111 v\l n .ijri'Jlu 11ii fl 11m lra"A v m "JV'.iriw 01 '1111:;ww '<!"'\I u 111 v Vi t~ an nu 11 n~ lJ \1 n11il ''Jiu 

'1 o' ~ .:; .; "' _>j ~ ~ " d = ,£ ,, _, d~ VI JlJ ' fM'W m VI ll! u 'W fll 'JU'tl" fl'W '11W "~ 1 flfl11lJ h;J (Ill 1fJ 1'l ll n tfl'1'\Ju~1fl\1flfl1U 'j' :::tfl 1'l 1'llJ fl11 lJ 

t~V"'<l "111v'llu '1 VI {lJ -.rmuu m1 i1u ~" 1 '1111i Nll"riwm1il'tyty111u Q'\J v" fl~lJ\j nti' 1'llu '1 Vl{lJm 
• • 

11lJnu uli'1'1'11m> u1l\l"ff il 1VI 1 Ht l'lu \ll'J1ffl'J 11il il 1vv fl'\J 1fJ1'l'tl'1\ll\l 1'1V nl'iv$11a11i m1 i'liu il 

m:i 1u u n n i1uff1lJ 1111il1iv 1i1u1'l f VI 6i ~a"1111'l ilruru111 u fl v v n ~ 1 n" u ri \l 'll v" 1'11 -.r111u u m1 i1 u 
" u .... q 

' . ' 
m" i "N\l ltt-.rmu u fll'J i1u '1"1'i' u"ii1111:; 1 u nni Vlm1ufll'l"'VJ'W 1umv11'1" '111m111il Viiim:;uft . ' 

QI ""- j/.::1..::1. I .:':I QJ "'1'1" ' '1" ,, 
N\l\lll'l'lJU1'l'WlJ1~1flffl!Jl]J1t"'W(JW'JVfl11 Collateralized Debt Obligation 'tt'J'tl COO '1"1'l '1fl\l11 1U\l1 

'J) I f t I 

u1"1'W!Ull'ttln'tlll'l OJl"fl11lJU1M'VJ'Wlu COO VQnN\l'1ll'lJU1'l'Wn1ttfiu~~'tlllQlu'J:::AUVi'<!" m'.Ji1 
" 'J) • " • 'J) 

\1 nM il iu '1 V1{ lJW u ~:;ii fl11miY v"l'i vm1VIriw01'1111:;11il riv u .o' 1" '<! "ul'i 11 i vm-.rti \1nMil~1u 1ulJ 1 n 
""'"'o .:::.'J}!I) ,,,,:{.::1,9.1 .:':I g) ,,,...,o .J' id...,<::!. 

'J1V~::: N'1'W '1'lf1'J::;t' U (J Vl'J 'tllJ'l fl U U 'WlJ U llVlJ1fl 11 llUlJ 'lJ N'J1VN '1'W '1'lf1'J:;'tt'W 1 'W 'lJ1""1'1 U\11 fl V'fl' lJ 
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' . ' 
11t'JV'W"] ~ 1t'J\ll!lf1lii Vlll1lJfl1M'W\ll!1m 1u~ 1'W1'WVi !Wt'J"vrnil11v 1'111N"1\ll!l11U'l'l'W1J'W\ll11ll'11 CDO 1~ 

'JI • • ')) • 

l'i"umw!l1ttl'l11m1 CDO iim1lJWl'<l"'l'J'WlJ1flV"~ui:rmiJum>t~'W~"'111nu'U1t'J CDS 1Vlml'lum1 

1h::; ilm111m~v" 1-H il 11~0!l1'111m1 CDO \llllJ 1tl~ 1v~ "1 mh"nm~l'l"1Wl!lff "m1lJ'l'li"r1iJ1 u . ' 
tl1::;t'l'lfl''ffMf l!!lllJ1m1~ f 11m1lJi!vlJmnu u i:rmiJ'u m11~ uu .U".Uuilutlci llvilmtJl!l 1tt i\'111;1nfi1 

1::;1'111'liu 1w{lJ u-g::;.ij' \llfllntU'<l"t~'W ti'mci1J u 1-H11'lul'l11m1 CDO ~"11'lum\ll ltt\llm\ll'U!l"\ll11m1 • • 

CDS 'Ut'Jlt'Jl~111\ll\llllJ 1tl~ 1t'J ~"'fffl1U'Wfl11l~'W\lh""l Ull::;li'W1m1fl"1N1J1"UM""1::;mvii"fl11lJl~t'J" 
1m::;\li1"11i1ii!lm!l"\ll11m1 CDO 11'lu~1u1umfl 1\llt'J u111'1'1 !lllJ1ilu V'Wt\ll!l1l'Wiuuu-g n1'tl (AIG) • 

• ')) • 'JI • 

~!l!lfl\ll11ll'll!llj~'Wii' CDS lJ1~)Jfl1!l"fl11lJlfft'J"1-Hilu CDO mci1i!u'l'WlJ'<lfhVilJl11fl'1"1 A"U'WtiJ!l 
' . ' 

!fl \lllM'J fl11 ci' lfl'HI l! fl~ ']f::; ll!l A 111m!lff "m1 lJ'l'l r wiJtlr 11A1"1\ll W 1 "1" i1 tyl11fl11N \llU \ll'l'l11::; MU 11 )J 

'UC11v1"n1' NlJ1fl~ u •u fltnml'l u i1 tymi "1::; uu~1ttm1tl1::; il 'Wfl11lJt~ v" !JV 1" AIG V!llJ 1ll jj t~ u 

~1'W1'W!Wt'J"W!l~•::;m~1t'Jlttilu~ll!lffty'lJ1CDS1~m1ll~lJ~1'W1'W'l'Jfll1CI 
d I !I} :iJ .::/. llJ 'J/e:!J <LI d I 1 ~ G 

• 1fl'l'lflll11lJ l'U N \ll 'W •::;mu 1mN'ff1 m 'JM ll fl 'l'l fl !l m fl \ll fl 11 lJ 

11Yvmml'lu!ltl1"mfll'Wrn1'111il'W1i,1fl~'U!l" u111'1'1 !lllJ1t'lu V'Wl\ll!l1l'Wiuuu!l fltu (AIG) ~1'111 

1tJ"1"'l'J'WI~t'J11f !l" i\' 11\ll11 'ff11 CDS lt<t dfo 11f 11 •ii" 'ff1 ll1'J ~ '1'11" fl1 fl fl! 'U !l" tJ 1 ::;rn fl''ff M fl! !l UJ 1 fl1 

1~11i1m'l11fln'li1vmii!l 111'!J'l'l !lllJ1ilu V'Wtl'l!l1rniuuu-g fl1tl (AIG) ul'iml111l1'111fln • 
'li1mMii!l'fffl1iJufl111~ u tu~ tl 1::; i;ru i1tyM1•1fl1fl'l\llm11~ u iYu 1~!llm::;1'111m1'1'11"fl111~ u '1111 

~ ; _,' 1 ~ ~ ~-· _, Q ~ ~ ' 1 ~ Q tW1lJ ll1'JlW11::;M1flu"1!lt'J M AIG '<llJll::;ftlt'J tu\ll1lJfll::;111'Wfl11\ll1lJufl\llU"111'1!Mfl!l Yllfl\ll 

fl 11lJ!ff t'JM 1t'Jfl1::; •wt l'lu 1" n~1"1'i !ltimuu m11~u l'i 1""1 ~ t~ v11i !l" i\'11flu'1111j1fl11 lJA" flci 11'\J !l" 

AIG ~"V!llJrill 1tttn\lliltyM1A!l lfl'Hll!fl~q fltnlJ 1 tl1 u M"11t'JU'J::;t 'l'lfl'~11"1fllJ1fl n11f111mfft'JMW 

~!fl \ll ~ 1flfl11 fllJ ll::; ll W'UIM ti fl 1u 'W fl ll t~'W tu "l ~'1'11" fllflS J!'UIM tl 1::; l 'l'l fl'tiM f J!!l tlJ 1fl11JJ 11! 11 tl'111 

m1'li1vmii!l" 
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1l-!\ll 11'W'lf1"1t\JliHlJ, "CDS: !lljW'WliWll"'l'lllllt'Jlll"~'WllH fl!llllJ'W M!lfl!lt'J"1'lf1"," 

1h::;'lf1'lf1wli1n• (2 'JtnfllJ 2551): 1-4. 
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1 I fl'il ::alif rutt 111-1 ftl'i i'hfi' 1J ~l!lil tltllU l-1 ftl'i !~ 1-111-1I~0'lftl'i01-llffl if 1-1 I ~0 
u "' • 

v . 

l 'W 'lJ 'VI U •::: tl 1!ff'W!lU1ii'.i:::l~'W11 tyttl fl!J '11 lJ WM N 'l '\I !l" fl1>fl1 tl 'Ut)U tl!HlllJ 'U fl1 '.i t1 'W l 'W 

t~!l1fll>1 ttffut~!J'lllHff ll llrumn1u hw~1ru u n1 nutiu ll v11ulll'11J flflll~iJ61u 1• 1u fln ll'4 :iJM 

ilw~ll'll 1J1il> :::rn flt 'l'I CJ 'l u 11 ·~lru t l'ICJ•~tu u flm,nm ·1•n:::~ >::: > l'lilJtytYM~ >fl• ff mlru fll>t1u 

~.fl, 255 I iii~ CJrn ttCJ'lJ!tll:::ff flrn n'Ufl!JttlJWm>n1tl'Ut)llllffll11J um n1u 1 ut~!l" fll> 1 tt'irui~v 

'll M ff 111lrufln11u'lul'i11 ii>::: t 'l'lfl t YI !l 1ttt~11•ii1fl11m1\ll fllli H 'll v 1u u 1fl 11JJ fi 1'1 l 'W!! ~ 'll v1 

fl!J ttm CJ trn::: fl1 >ii iJ lr~ l'i l~'l 'l m ~ !l1'll !l" fl n 111' ilm ~!l'll!l1ff111 lru fl1n1u1ul'i1"il> :::t 'VI fl 

w w l "' A .:!:I ><!:!. ""' "' .d q 'J)'J).:!:! di i::!'ll!JfJ l'I CJ!J lflCJtfl J!J1lJ!l'l1 J!J\ll'.ilff1'.i'l'IN fl1'.iM'Ult'1 :::>'U fll'l::: fll'l !ff CJ'' 1 fl fll'.i t '11 fJVlJU'l'l'U 'li1 

li >fl• ff ll 1lrufl1>11u11'1 u li >fl•~ iJ fl 11 JJ ih fi \UlJ 1 flM !l > ~ u u t fl> 'lJ I! fl• 'll v" ti>::: t 'l'I fl 1~>1~ ff ll 1 lr u 
'I 'I ... "" 

fl n 11u v'i 111u 1 ~ t l'lu l!J'W 6flll1" 'll !J" u 11 ci1~mull:::fl1>1'111ii'llv"11 u 'VJ u > 1JJ~111'1 u ~v flll 1" 1ufl11 

~l'll'i !l 'VIN m> 11 wrn::: fl n flil11~v'l1'wiu11 ~uu mn1u'll!l1il1:::1 'l'lfl ~>fl• mi 11Ju fll>t1 u Ii"#! v" 

<i'W !l"\ll v uf111lJ#I ll" fll > 11 u 'VJ u trn~ m> .Ul'J <in fll'l 111' iiw <\iv 1 u >~urn fl>ll ll fl• 111' 1 l'lu t tl1 u 
' v 

VJf1'1'1111'i\,) fl#! v1r1v1 tt tfl l'I ti>~ ta'liW I); 1'<!1'1 v fl'V1'1ii"~11 l'lu #lv1~ 1 til u ~>fl •<imlr u fll> 11u 111' 
' • ' !JI ' 

11'1 u t ii vcl11:iJu fl "t wv <if N fl 11m<\iv 1fo 1 tt!!rlil> ~ 'lil'li'W '1'1'11mrn~l'i1"il >::: 1 vlfl 1wv <if 1" u ll ~ '11' wiu 1 
~,3}d llJ I al_j -"'>.<:> _J dllji./I-"'>. QJ -"'>. t<=I OQI d 

tfl>lll!fl• mllu i ilv CJ11lJu>~<i'l'llifll~ 'li" •~mu tl'l11~ rn• <imuu fll>t"u uuJJm11Jff1fltytllu 

!J ll 1" lJ 1flM!Jfl1J'11'WI'U1 ii,~! 'VI fl Ii" fl 1J.~#I!J111'1 u ~,fl.~ ii fl 1 J !) !) fl fl !J J ~ ! 1j CJ 'lJ ftl '11i''lJn1 ii 'lJ till ll 

!Ill ~f11ur:i" 1ufl1 >ii>~ fl!J'U~> fl•v v1" ll ~1\J CJl'lt~lJ111'111'1u Vitflll fl 11 flnv'i1~ > fl•tl > ~ tfl 'l'l~u 'l 

trn::: • 1flilfl'lJw:::fl1 >ii>::: fl vu~> fl.~ iJ fl 1n~ l'I JJ t1u 'VJ u • 1flfl111'11 rn1 u 'll v" ti>~ 'lil 'li'W Ii" riv 1 tttfll'I 
v 

'liv1'1'11" u ll ~ m ~ u 1u m > 1 u fll> m ~'1'11l'J•5 Ill t ~m fl v fl 'V1' 1m>~11iJu"1u'llv1~>fl•<ill1lrum>11 u 
:: .tj I .d 'J) <V _, 1 ,/ Al .eJl ~ (> QJ 'U 'W lJ ff 1'Wl fl CJ 1'll!l1fl1J I'm ll >::: CJ'li'W '\I !l1 ll > ~ 'lil'li'U •"•~Ill !J" 111'1'111fl11J fJ lJ tt ll ~ • 1 fl l'l '\J!J 'lJ t '\I Ill '\IM 

m> 'VJ' 5llll'i11'11ufl11~11 iJ u ~> fl•'llv" <ill 11Ju 111111u111'1~"1 fl~'<! l'I 
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• 
~ ~ QJ ""' 

tl"l-!l 'lHl 'If tM ii' ill 'IJ tt ill 'l I 'I tt 

l111vmll) 1'11~ 1111mi11m.\I 11fl u fll'i fi1i\'u~u!l 1rn1uu fl n 11u 1 w~ M'll !Nfll'i t tiilw~u 
.111'1 'll ll1 mnuu fll'i 11mTu li1flu1!l 'i:;uufll'i'LI1Mnilw ~u~~h ~Bf flrJ 11~~11\'fa v'i mw'llu1 

I I t I 

"" \ij .91 QI ""' ""1 <':\ "" ""' £'! a!.<:!llj jl 0 ~ .:t 
!1 'W flllTl'J'WU!l:; 'iW ! \l1'UlNl'it11'1J'W flllt"U U!l:;fllHI • :;JJ>:;'IJ 'IJ fl11'1J1'ttl'i fi'Wl'lfllVl\l1 !'1 •l!'IJ'W VI 

•:; flll" 1111f u fln fitl' u filj u • 1 flll lfl f lll u fln r'i1i\'u~u!l111 vu ll fl i .i v~11Jull nu fln r'i1 nu . . 
\ll 'i 1•fill'IJ111v1u'llMf(tl1uu fl 1'i11u 1 lM Vi 11tim11 tiiYu1,;llR N 'l 'll ll" f(t11uufl1111utl'uflll"ll1 i!lv 

w dQI i .J d QI ""' iJ •• mm:; m:; 'IJ 1'W fllHI 'i \l1 fllJ 'tt !l W'U'W \ll ll 'W 9i" 11! u N !l 'Ull1fllJWW!'W1lJl•1flfl11 lJ N\l1W!ll.i1 u fll> 

~l!UU ~· n•f(t11U'W fll> 11u 1 u ll~\ll 1m:;iflt)Alff'i'fJl! n• fll'il1'W 1 Ull~\ll ~NlU lJl'UlM 1 VllJ hi11•:; 

11Jumru'llll" li'Wlfll'ifll1!VIVM w1cih6m'i ~ii\'.i (BBC) M~Bmru'llll" li'Wlfll'ifll"1Vlv ~ii\'.i ~ 

fl1wifl111.i 1Fi.i•1flfl111J'VJ•11'11 u fll'illlj l!A ilw~ll'llll" ~!:iv 1m•1 u fimu u fl n11u i .i Vll lj l!A 

ilw %ll 1tiutiu'rn1w1fl Vi ll"'tt ~m fl~ ll'!Jl~ • u riB 1ti1Fi.ifl11m ii V'tt w!l ti A' 1ffmuufll'i11 u • u fl l'M 

flJJ!l:;mv 1 iJ •1 fl mill f11'i'VJ•11'1Rl"'l l'i"flci111i"11lum\ll 1 ti1fi.im1~ruu lfltJ 'tt1JW!~Mm>r'i1i\'u 
~u !l fit11uu fl 1111 u i u 'tt !l W'l 1~ M 'i 11J g" fl n ~ruu 1fl1 'i r'i1i\'u~1m fl 1'i1 ti iiw %ll'll ll" fit11u u 

y ' ' y '°' Oj j/d jl ""1 «'$ I I I £'! _j.j QI iJ 4 ~ "' 
fll'i l"'W ! 'tt1Jfl 11lJ!'U1J11\l1 1m:; (l:;!ll1J\l1 lJ1 fl'U'W fl11U\ll flll'W!W lllJll" fl'W ty 'tt lVI •:;!fl\l1 'U'W •lflfll> 

YJ•11ll t 'Wfll> 1 tiilw~ll'llll"rtmuum'i11ullfl 
?-11~vu1111flci11g"!l fl'fJ ru:; flnfi 1i\'m1m1fl,'"fl111rn:; ?.!~!lll1u 1• 1ufll'iu1m1 ~ .i m1 . . . 

mv 1 u rtmuu fll'i 11u ~1~v1i\'um1Bljil'Ailw~ll'llll"il'i:;1V1rt1VIV1 ~u il1 t u1JV1~ 2 •:;1i'.lu 111111 

iJ :;:; ! Vlff 1 VI vif 'WI ~1 •:;~ WJ'W lflt) 'tt lJ11J~fl11JfJ 1J~U!l fimu u fll'.i 11u~'Wm1mJ!1J unm hiu l'W n n ll 
w1:;11'lfuty'17A~1n• mnuu m:; 11u w .ff. 2551 ~ "11JuN!lm•1fl m 1l'iflm1rn:;ilf rni.l~ vumJJ 

m \ll '.i l!l 'Wm flmrn l'l u ll ti N ~ !l fl 11m .\Im 1.i ~" 1 ui ~ ll"'ll<M fl Ill fi1J UA fl 11 JJ mm:; fi1J'll ll" 1Jflfl !l ~ 
•:; 1.\11 f u1'11u ml~ t11fity.i 11'1 'llll~fimuu fll'i 11u 'i11Jg"!J.\i'Bti 11J 1ufll'i1 ti ilw ~llRl~'l ~~11Ju 

fl 1'i fl1'UfJ 1J illl" nu fll'i '11' \l1 i\'wni~ N!l iJ,:; iv'lful 'WI ~ll" 'U ll1fll'.i1 ti ff 'WI ~ll Nl'W A 11Jflfl !l~.\lll1 
!~1J1fl1J ff ti lU 'W fl 1'i11 u iJ ';:; fllllJ fllJ iJ:;:; fllff'll ll11i 'W lfl 1'.iUM1i.J 'i:; l VI rt1 VI IJ~ ~! ~ IJ'W 1J fllJl~ N 

,I "f'I :el • q d o ~ , ~ ~ , 4 ~ d 
lJ ';:; flll'IJ fl! lJ'W fll'ilJ \l1 ~\l1 llll'W ! 'WI 'ill~ mm lfl1Jfl11JfJ1J\ll 11'1 ! \l1ll1J11!1'W1Wll ll!l:;m 1JMM•lflVI 

il'i:;mrt1VllJ1.i'1~mhw 11Jllll'iJll'W Basel II m Hln!l fll'i r'i1i\'1J~u !lfll'il"in 111u flll1'VJ'W nlJ fll'i 

.::::.. d I t tj ~ ,% <:t.I i jl.ot ~ .::! d I o QI 

'IJ 'i 'tt1'if111lJ!ffIJ1lllJ1J \ll 11 'l ll IJ N !l:; !ll IJ \l11Jl fl 1J1 'U 'W '11 'W 'Wrjl 'U IJ'W • 11J fl 11lJ!'tt'W11fll'ifl1fl1J ~ U !l 

fit! 1uu fll'i 11 urvh~11Ju ll~'llll~il 'i:;1Vlrt1VIv1 uil•~ vu llfl 111Ju ~"!!fl~ 1u!l:; ii'u rn~ •:;ii ll" i\' u 
• • 

il tym.11"'1 Yi•:;1il.i~un1Jfimuu m'i11u 1 Vlv1 $lll£iN1wv1wll !!.l 1 u V111 fliilJ nu N!l•lflfll'i r'i1 i'i'u 



142 

" ' 
~u fl111uv~AVJN1um 

i l'l v1:1m1:: tfl>'Y l! fl~ 1 u i1 ~~uu ii ·<Nil 1 till' mu u fll> t~ u 1'11"'11 m.h ::t 'Vlfli 'Vl vii m> 1 ti 
iiw~v 11'1 '1 l 'W ti'.im Ill~ tl' lJ VlJl fl trl vrliv11 n11'li·N1l Oll'W'l ~" tl'l 'W i1 l\!'11llJl~1flfll5'11\l1vl1'U ll" 

tfl>fll!fl~ 1 Utl>::rnfli VIV ttll::tflnll! fl~'UMtl>::t'Vlfll'lN'l ~1 illfl~lf1Nllfl'l::'Vl1J'Ull"lfli)\l1fll>t~U 

iiu t ~ll ttll:: Ill> 1ll'l>'VlNfl1 > t~ 'W cil1J i VI { lJ (Sub-Prime) ~ t ~" t~lJ 1:1f 1" fl 11 lJ t ii V'\11111'1lJ>::1J1J 

tfl>'Yl!fl~ ill fl~"~ i ti mi111wll::tvv\l1 lllu11V1~ 3 trlv11 2551 trn::v"n"ii" Nllfl'l::V1111'1m<lv" 'l u 
I V I V 

Mmvti1:: t 'Vlfl'l11 ill fl• u Ii "11 • ~ uu ~" 11 u •1 flU l\!'1111'11"'1 VI fl~ 11m 'I!' Ntl u ~" t l'J u fll >Av flii 1mh" 
' ' ' QJ I QJ "" q .::!. 9 !J)"" d I I !J) 'J} .::fl 'l II) I I !J) 

'11Uflttfl1:l'()11JUfll'ltH! !Ufll>'Vl•:: 1'111:11.lt'lfll\lll"'l ttfl~fJ11V'l1'WnlV \l1 tlJ11•::\l11V!'l1\l)Nll 

Vil" ti lU fll'l 'Vl ~ '1l'i1'1'11" tfl'l 'Y l! fl. '111ll fllHJ• '.iAl'l N '1 1 u fll>'U viiw ~ll tl>:: fl ll1J tl1Jfl 1llJ ill 
' ' 9 • w 9 .Q .. 9 ' d .. ' ., ' 'l • Q " •• 

mm::ll'lJ ! u fll)fllfl1J\l1ttllfll) ! '11 ll'Ut'lflJ ! U1JN!l'1U 'Vl'U1'lfl1llJVl'l'l1 V'W ~"fill '11tfl\l1U\U'l11fll'l t '11 
• • u 

iiu t ~v ~ tl' v Vil" u ll:: tfl \l1 Ul\!'111 fll >fl 'l:: ~ fll'i1'llv"ilut ~v ~ t l'l u Nil \ll llJ fl tJ '11lJ1v~illt'11lJ1:: ff mt ll:: 

tfl 'Wfl 1 llJ ~ lt l'lu ~"tl' 1uutl' 1ttl'l ii" Nil i ti tfl\l1Nllfl'l::'Vl 1J l'lll fll 'l !~1J i \l1 'Vl l"!fl>'Y l! fl~ i l'l V'l 1lJ'UlH 

.I ~ 9 w • w ~-' .., clvd d ~ • ,i1 , w 
U'l:: t 'Vlfl t'Vl v ! 'W '111'UlJIJl'l rn'Ull VflUl\!'Hl'Vl~t'UV'W lJfl1llJt'l1U 11 !uU Nil fl'l:: 'Vl1JlJl~lflfll'l fllfl1J 

i:J!t ll mi 1uu fll 'l t~ u ~ill t ttlJ 1:: m11uti1u fll'l 1tt iiu t ~ll 

1 u ii1u fll'lfi1 n11i:iull11n1tiiiU1~v'UtN1:1muu11n1~ul'l1"'1 VI 'l:: 'l1'lfu'l!til~ ~"fl' 
QJ "" II) !J) O di !J) O QJ 'JI !J} Cij 'J/O. d II) !J.11 I d '11 

?llJ11JUfll'lt"U VI.fl. 2551 t\l1fl1'11'W\l1M'Ull•lfl\l1t!ll::'Ull'l11lJ'Ull"fll'l 1'11\l''W!'lflJ t1 'W ll'1U'Vl 4 !U 

' ' • Q'l 'J} <V "" q SJ"'> d ' QI d 0 .::l.::I."' 'J) , • 

'111 lJ lJ '111:! m 11 u fll 'l t" u m 1:l' 'W! 'If v M 'VJ u fl ll m 'l :: ~ fl VI u '11 'lll 'I'll ~ 'l fl'l 'l" 'Vl " ll fl 'Y w :: rm 1 v fll 'l '11 

iiut ~ll t! ri N'il ll ti u 'j l1J 1 mu '111 tltt ri fl. fll 'j~ ii Nlltl 'j:: i V'lf U! rlv1'1l' lJ" lJ v N l l'l tl v 1" '11 rt" '115lJ'l1lJ nu • • u 

irlv Ru 1u Mrl "'1 1 u ul'l l'I:: 'l 1 vtfl'W f uvl'I ::ti1'U M t~u fl ll"'l'JU'Ull"1:l'u 1u u fl 1 'l t~u 115 vtfl'W f ll vl'I:: 

d"" !J) J' e:> ;; !J./.c!t !J) 'l I d "" d,,,, _ 1 i ,{ d !J) .t 
V 1:l'1J '11 l'Ull" '11'Wll'U'Vl~11 lJ\l1'U lJ" ~IJ lJ 1j U 'll1J '111\! '11 'l lJ'U lJ" fl• fll 'l 'Vl lJ Nl'lu 'l:: V'lfutfl V1'U lJ" U U 

ut1'1uA~1u1u i'1~::~1fl11 tl'lullu ~"tl'lum'lfil'l1'W\l1t~v 1 ti1:1muu fll>t~u Ju iin11J.J'lll1Jflll1J 1 u 
!J)"" d ' I A .,.. ' !J) .J ' 

fl l'l i '111:l'U!'lfll\l11"'1 t! l'I:: Vl fl\ll lJ fll'l !lllltl'l:: iV'lfU!t fl1J'l'l \l11VI 1 fl Vil!" 'Utl" \ll 'W !lJ"lJl fl'UU fl1lfll'l 

fi1 n11i:itrn 'l u m1vrivu ttA1 u ii1u~ ~t:UvulJll"111l'lu11tj'l1lJW~ii" Nil 1 titfl\l1Uty'l1lfll'l m::~fll'l1 
' 

tt '11" 

QJ "'"""" <V "" ~QI""""' Vl'l::'ll'lf1J\U\U\l1 li'lfl•1:l'tll1J'Wfll'l!"'W VI.fl. 2551 '11"1J\U\U\l111 
u u " u u 
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' ' 'J} ""'9 'J} <ll ""' 9 'J} "">. ~ I <V ~ O ..:! al QJ 'J} "HllJlJ m limuu fll>M'W m li'Wt'll!J <N'l'J'W fl!lfln::r;iflwu tt>V'Vll~>m>lJ'VllJ<l fllJW::fltllV 

m> 111ilm~vuri1Jflfltlttd"1Jflfl'11'1 tt1vuri1Jflfltlttmaflu11lJilu1u 1m"flnttd" 1m "fln1'1 tt1v 
.d q'JJ"! <V nl <f I a:l <II .d .:t QJ .J .q 'J} d"'> 'J} ""'> .«> .J <=>, 

!W !J I'll i'W'lflQ u>::li "mm1"t'1 (J1fl 'W tlJ !Jli'W 1'Wtt'W "'l tfl'W'i!JV<l::Vli1Jtt l'IJ!J"!" 'W niN'l'J 'W 'Jl'W '1tt'W "'Jl'W '1 . . ' 
1 '1 'l1" il W llJtttl rnflw 'Ii' Vi limm rn li" 111:: !'VI ri'1'VIVU1:: mflfi 1ttu '1 

m> fi 1tt'W'1W llJ 1nfl11d" li'W 1mrnli "u1::1'Vlfli 'Vlvm•n rnu flt~ u~ 1u 1m1 utt1 vv w11ri1u 

~lfli1vw11~ firnu'11-rn1.I' 
' . 

1u mwVim11uum111u tfl fl1Utt•m> u'.iuui" 1flHlif 1"11il 111 v~1ml w ~lv 11rn 

ilu 'Vlf w 6111 Hri u5 ;J 'VIU1 m>il 'W 'Vlf w6 tt1 vmw ilm'J V 'WlilJm>t 'W 1 '1 limm>u tt "U>::t'Vlflivwm• . ' ' 
r-!vuN'u 111 mnu u m111 uil u ii.ii'\' v"ui} uAmmnflttii "1~uflwi11m111.I' 

1umw ~ 1Jflfl'1\llllJ1»flttd "t~uu5;J 'VI ~lu1u11u~111ilm~v M'l'J'W rivmnr;ifl'l1u 111v 
' . . 

Villi rnn11Vi il '1 fllJW::fl~ wm> 111 ilui~v 1>fo" iu in uv w11ri1u ilu'Vl u tt1m1 u mM'Vl 'W'IJ<Mu1 ;J 'Vlu u • • • 

mlJ ~ 1i mm> u li "iJ ,-:: 1 'VI fli 'VI vn rn u '1 t 1uul'i1.1' '.i u r-1 vu N'u ~ 1 flli mm> u li ,iJ ,-:: rVJ fl 1 'VI v 

l 'W mw ~ ll fln 1 H ilui~v M'l'J'W ri !J.fl11:'.r;jfl'l1 'W tt1v'l'l1 ~,mm~ ll '1m1w::fl~l(Jfll'i1 H 
ilm~vuriilAu mm 1'1 111il U>1lJfll> 111 ilm~v M'VI u rivm1::Nfl'l1 u tt1 v'l'l lli >mm~ il<l flllw:: 

'I 'I .., 'I 

' . 
fl~ 1vm1 '1nilu1~v1tri u5;l''Vluli u1;J 'VI\! n tm::u1 ;J 'Vl'.i1lJ t~u'IJv"ilA1Jflfl<lu u ,\' 10 

ilu1~v!!ri1Jmrn 1'1111il u1111m1111 ilu1~v '14'1'J'W rivnn::r;ifl'l1u 111v'l'l1~1mm~ll'1 fllJW:'.fl~1v 
I I > jl jl 

m 11ttii'Wt~ll11 ri ~VI if\ v1il Mil u \!fl fl <1 u u 1 ~ u 'UV 41.J flfl <1uu,\'10 
'J}G d QJ )j )/ .:!:! <V I 1 :, -=>. .J j/~ Q 9} 

fln 1ttli'W!'ll!J1'1a>1J'li!J 'li!J<l'1 tt> ll>U'll14'li!J<l'1\ll1t4 'W\llllJ1»>flM'W" 111'1v11Jum11tt 

ilui ~vuri ~'VI'"~ 4'1J l(J~ 111 u I m::1J flfl <l~" ,\' ll" r 1JN'1\ll llJ~ 111 u 'VJ fl'Vl !l'1l'I'1 (J ! 1 'W ul'i !~ 'W ~ 111 u \11 l!J 

11 '1 rn flW 'Ii'~ 1i mmrn li" 111:: t'Vl fl 1'VIvfi1tt u '1 
q ,.,; ~ ~ q ~v~ _, ~ ,,i q qv~ J, , 1'WmW'Vlli'111J'Wfll'it4'W 1'11'1>1Jfll>u>::fl'Wfl11lJ!riV" 1'Wfll> mli'W!'llll <l4'1'J'W fl!J.fll>:: 

r;i fl '11 u tt1 v Vi 1~ > m ,-11~ ll '11rn ru:: fl~ 1vm>111ilui~v~1fllimuum111utt1vu1;J'VItuw111 tt '1 flmw 'Ii' 
. . ' 

Vi li'Wlmrnli 4iJ1::t'Vlfli 'Vlvi11::mflfi111u'1 1111lv11limu u m111uu u 111 i\'w~v '14'1'J u rium1:: 

r;i fl'l1 u tt 1 u Vi 1~ >mm~ ll '1flflw::fl~1am11tiilui~v11riliil1u u m > 11u111 v u1 ;J 'VI ~ iJ >:: il um 1m~ v" 

jl t I I 

~1fllJ1\1111'11" tt <l lVl'i" fl ci 11VJ fi 1ilui:iu<lfll'i111 i\' 'Wt ~!J'IJ !J"liil lU 'W fll'i t1 'W Vi fi l'tt'W '111 

1'1vmw1::mw11 so ~fi1tt'W'1tt llJffmuum111u 111ilm~v M'Vlurivm>::Nfl'l1u tt1 u'l'l11i1mm~ll • • • 

5fllJw::mi'1vm11l1ilw~v11ri1Jflfl'111d41.Jflfl<l 1'1 tt1vuri1Jflfl<ltt'1Wfl'W>1lJtl'W 1u 1m4m1ttd" 

1m4fll> 1 '1 tt1m~u1'*1u11'1qiJ1::li 4rl vrJ141fi v1il u 1w11rnnm::Vi 11'14flci 11 ~::Vi 11 nin '1fll>m::~ fl 
I I I j/ :V 

ii 1'1Jll4m1mi\'v4.\'1u1m~l'IV wuv4m~1m1ttii"t1u1.l'Vl\!fl'ttil111'i tl::>w ~:;il 1m'l111::ttil 1 i111ri 
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v v v 

n~mwf1,nli11m~l111tt ft mu 'Wfll>t1'W hi '1~fu'll11:;11il ~lfl!l nttil ;wu 'W'l ttftA" 111'1iluii"m1 • 
~ 1ilAm;111' i1 'Wt ~ll'llll" ftlllU um; 11 mlli Nt.fi' iN1A ~ ,(i lltU u '1i' ll~ ~ ri" H<i 111' ft mu um; 11 u~ N'] 

v 1 v ,.s ~ ' ~ d q v= ,\ , 1 v= ,\ , 4 9 All" ttfl11lJ" 1fll]jl!fl'111Jflf1!ll'I ~:; mftm'llll m1:;rnumJUflllfl1> ttft'Wt'lllll!fl1Jflfl1:ltt'W"1Jflf1!l 1A 

m1:;v1n~ llfll> 'I 11' lY'Wt~ll 1 AV'l'J ~5 fltt1 llll lfll> 1 tt !Yut~ll~ it' 61h:; tl'J'llU ~ vm> ATV~ 1nW'll,'llll"fl'WW" 

mn~u u~1 u V11" ml'u il u~:;iilu '1~ii" nnn rnu Al'l 11Jf1flll~ ftmuu n1111u~:;'I11' !Yut~ll '1 ~ fi ll'W '1i' 1" 

!U 'W '1 iJvli1" ~ lfl A! m:;'\11Aii "fl11lJtJl'll1 liu 1 Al'Jfil vn:;m1~ vt>:; 11'llU ruru1i 1i1 fl ~ftfJlU 'W fl1111 'W 'VI.ft. 
q tJ tJ ~ 

\I] !ll.::t 0 "" 0 1 SJd d SJ 1 d. "' JI "" ,J -=t 
2551 !AlJfl11fll'f1'WA'Wl'JllJ'llll"fl111 "i;jl'ltfll'J1'\lll"" (Nominee) 'WlJ1'1114 !'VllJtfllJ'll'WlJl~lfltAlJ 'IMlJ 

f111lJ'f1lJWfl161Jfllj lJfl~ 1"'\111" ! ~!)~Ail;:;!'( ~rll'W fl11!l mm:;ll tN fl'W flWl'J ~5 '11'Wfl111 tt lY'W!~llA"~ 

t I I t ~ 

N'Vi 1fi v1'1i' ll" 11mvm1l11 l Uflf11:1Vi i'if!11l1'1l1Vl'uil ilu!l nu f1fl1:111li ~ 1 mln<Jw:;f\' ~~ ll '1 iJil . ' ' 

"' ' I) !U'W'(Jfll11ft 

2) t 1Ju 1J fl> 111!l1Jfl>1J ty li>W ~ i'f ~ii.Ju nlJ il1i m1:; 
' v 

3) 111uu5.Y'Ylili1Jf1f11:lU'Wtt1v1Jflf11:lmlJ (I) 1116 (2) !Ji51m~'lum1iAm1 
' v 

4) 11Juu5.Y'Ylii11Jf1f1!luu111v1Jflflll'11l1 (I) ll1ll (2) !Ji51m~mUfJl1f!:;uuu1l1v"i:hu 
q •q d_ 1 V4 V 
mty 1'W'Ylu>:;'JllJi;jllll'11'W 

' v v 
5) 11Juu5.Y'Ylii11Jf1flllU'Wll1ll1Jf1fl1:lflllJ (I) '1116 (2) iJ!l1m~mufJ:1.Jfl11u~~l'l"ll1tJ11llA 

llll'Wfl'l1lJfl11 

6) 11Juu5.Y'Y1'1Jfl'llll"u5.Y'Ylml1 (3) M1ll (4) 1116 (5) 

7) 111uu5.Y'Yli1l1'llll"u5.YV1ml1 (3) ll1ll (4) M1ll (5) 

8) 11Ju1'11m1 1'11u'Yl'W ll1ll 
' ' ' .:!:I qq Q/ q 1 _ 1 '1 ' 

9) 1Jflfl 1:l ll 'W 1'1 lJ<l fllJl.U:; flllJ'Ylli 'Wlfll> U ll" u>:; !'Yl ft 'Yll'Jfll'fl'W A 

9 .<::1.d 9 <:!! 'JJ 9 ,,,.,,, G) .:; t!l/ d.,,, JI '1 !ll do • '1v V 
!'Wfl'll.U'Y11Jflfl!l lAllll11'W !'W1J11J'Yl !A'1,U'11lll'JJ:l:;l'Jft1J'U'W iJ'Ull~11'Wl'l~l'f1'WW All!l1 

~ ~ . . 
· Yi"lllJA '1i.J111Al'J'1Ntt1ll'Yll"VlllJ 1ttrl'uil<J11 l'W '1~ritJu11u 5 u'YJU rnlJu N'ili1fi1n'1i'll~ iluuflfl!l 

~ . ' 
"' • 'J) • "" ~ SI I ""'19) ?I :l)d d !ll 
l'Mfl"11t1'Wl!fl~:;vtl);~'W tA1llJ mu'Wi;j'Yltfll'J1'llll" 

~i.'i ll i1' u hi tJi 11lJWfl11lJ11 1Jflfl !l ~ i.'i tJ i!u tt 1 ll iJ '1 ~ ~" 'll eN ft mu um> 11 utn u ~ m.m:; 
')} SJ d o I '13/ 9J i G) 9) QI ,, d di !lid d 'lf !l/ 
'f11'\lll"11'W'Y1~1'f1'Wll'J AU!l1'Yl,'f1lJA tm:; I 'f1'W1J>1l111'W'Ylllll lAl'Ji;j'Yltfll'J1'\lll"A11'J ... " 
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~ltl1J'Vlf11iiv1lJA,mh1~nr1nrn iYh1 mwn 4 u'l1w1'l~'l1'll1itytj'f~ 1p-il~1n:111it1 
~ "' • i~ I > ~ > > > • q • ~ q > tll'lt"'W VUI. 2551 til!J'Wl JJ'.i1l.Jfl11"'1WltJt'\lltl1J'\l!J111l.Jtnl~'\l!Jtll'tt'Wl'l !'Wtll'ltllfl1Jt)Ulltll'l !'11 

iim~e'\le,ll'mut1tll'lt'.1t11t1i1t1 ~ 4 'll1J,l1'l~'l1'll1itytj'f~A,n<i11rl'mi'1 \i,11'1t1tll'lt~l.J'llvw~1t1 

'11!J"A11Jflfllltrn ~ n~lJ'lJflflll~AMttw u ll~ i l'lt1~1nl'ltll'l1-ft iim ~e.11''1 t~l.J ~m 1'1t1e01,m n 

{J f) ,]' 1tl 01 wilt! 1'Wmw'IIM1J1 iJ 'VI~ t1'1t1 II tl'tt d '\ltl' ll'tl lU 'W tll'l t1'W 'Ii' n tl '.i'.il.J tll'l ~ i'ill 1'W1 ~ (1 "'W ll.J 

t 11 'W 'lJ fl fl l1t il1 {)1 ti' 'W 'Ii" 11'1 IJ'tt ll tl tll 'l Vi~ l'.i tl.11 ~~ t~ {)1 .ij' lJ" \ll ll.J '11 ll flt f)tl.I ci1tll'ln1 ti' u II f) '11d'll{J1 my 

1 'Wl.Jl\ll'll 50 i "Nll lttll'm1it1m'lt1t1~lA1J,.Ol'lu1iJ 'VIA,n<i11etiit111cirnil1v1ti't1 Ull~Vi11ttA!J,~ltll'l . , 
' ' ' q 'JI""° <:!I I <l.J <!!. o r.:tr.:t <l.J 'JI 1 'JI""'- <:!! "'> <I.I 

tll'l !'11 ll''Wt'JIV M'l'Jl-l fl Vtll'l~ fj fll'i'W 'tt'l !J'Vlll!'ltl'.i'llJ'VllJ\1 tlfltl.l~fl\1 Wtll'l '11 ll't!t'JIV'\IVTVJ flU'l fl 'VI 

'l1l.Jtl'W iii til 'W~ !JtJll~ 25 '11Mt1 t1 ne"'l'J t1'\11J,ll'm1i t1 tll'lt1t1 OJ!" 1 t1 m1rn1J t1 ~1 'u1 iJ 'VI~ iJ mw m'l~ iJ 
• q " d ~ '1 'i-"d ~ ~ 'd .,. ~ :; • " !Jltll~ !'Wtll'lM'WliitU'W1Jflfllltl'ltJ1tl'W !Jl~~~ lJ \'ll.Jfl1ll.Jll'l.Jl1'W'!Htll'J1 !l'J,tl'WtlltJ'Vl,l'Wl'll'Wfl1ll.JtU'W 

'JI d di 'JI <l.J tqSJ <!!. ~ ,J' ..::t <>I 'JI Ii' ~ 
rnl'll!J,U\l~fl1ll.Jt\l'tJ' 'li"'ttlfl~~\lleMtlfl~l'lfllllJ !'ttt\l'lJ!J'WtU'W\1 tl'tt'W 'lWtl'l l'J1fl'WU\11 l'J!Jl.J l.J\ll'l ,fl1J . , . 

• ' ' ' 'J} 

t ~\llt11'l mu '11 !J' no ttl.JwYi iJ t {l 1'11mviii1-ft ll'ti 111 t1 m 'l i~ t1 iJ fl1liit ti v"~ 1 nil m!Jle m~ ~ n'1' 1-Yi II tltt il 

j1 0 I I 

m'ln1ti' 1Jll nttil 1w 1ttru Yi i.u' m1l'lmn~t1tilt1 i iJ ii' iii 11l.Jii" mw m'lill fl11lJVl ~ nw lN Yi in v1.u' e"'llM 
• 0 • 

.0 l'ltll'l'llV,ll'ti n! t1 m'l t1 mm~~~ t~ v1.u' e" tl1J'lJ flmt A" nci 11 i l'lvt1'lt1 'lJ flflllA v,-ft w 1t1m'l1 -ft iit1t~1J 
• ' • :II 

'll1J,flm1i t1 m'l t1 t1 w wmw11 48 'ii ,(),11'1 t1 m 'l~ lnl'lm'l 1 -ft iim!Jle'llM ll'mu t1 m'l t'.1 t1mn'iit1 i tlii n 

"' . tJJ'W\ll'W . ' . 
A,11 t1 tt11111/wwttll' rnnwci1fi nci 11m 1t1 mw 'llM m'ln1ti'1Jll nttil 'l1v1my ~ ~~til \ll 

11 tymm rn>~ ~ nlil 1'\l!N iim~euri1Jflfllltt1 en~ l.l'lJflflll l 1'1'1 nl.Jii "fl1w11111ii 11Jltl 1t1m'l1 -ft iim~v 

'JI ..::!. "' d !ll 1 ..::t .A <JJd d 'JI 'JI OJ 

~~wv~" nnil'l rnilll tJ'Wlll'lfl1lrn'llm11'1 t1tll'l\llfl1ll.J\lll!Jfl{J'ttmv1 ut'l ti~'llV~ "':!'Vito a1'\I v~" trn 1tt t1 
' ' . 

1J1Vl ~nw111'1t1mw '1 'liJii~m1lJ!1'lJ~ t1il '11~'1 'll!J,~fi ifitn.u' Mtl1Jll nttil '\IV~ll'm1it1 m'lt'.1t1 il'lv 
' . . 

mff'vttll' nrl1fity 1 t1fl11mfitn.u'e~nt1'llv~11 nttil A~.i e i tlil 
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' ' "".=svv"".<::t.c:t.V""?I~ 58 
4.1.l Yl'ill'lfl.!1'1~f;l'lll'tl"IJ!'lftl'l'l!!fHlH!u'W!fl'l (True Borrower) 

Vi ll nw 1fl11 rn ~ twu el'! fll 'l 111' ilm~v11 1 u~ q A !!U 1ff tl 1iJ u n n 1~ ul'.i fl 11rn~ a"~ 

51lltflAfl11lJ!lY£Jl1Wlllflfll'j1 tt ff U!~V~ ttrl lli "~lfll.Jflfl ij 1A 111 v l Aa! ~\IJU 1rntil' ffmiJ u fll'.i t~U 

11ti, fll'.i~~ 1 tt ff 'IH~tl!!fl U i'.IJ 'VI 111VUfl1J fl fill~ ti'J U fl'.i'.i!J fll'.i '.i1!J Q "fll'!V/ ~ 111\l 1111.J flrH'I ~t i'J U 
ill SJ ' ' ' ill ' 

nn 1Jt111tl' uavrn i'l u~ r'i 11h~ nu u1 :iJ 'VI 111ml11~ u TI iJ~ 1J '1 u1 '*1uil~t111uuTIm11J t111u 'Wlfi a1'111M 
' ' . 

111a'l'l1ti 'hi mnu11110'11 rn~ llll1,.r "nri11i1ti1~1lv 11111~i'1Jil'Wl'ilvTiurl 115 ,fiti m11Jtl11~1! mrn~ 
I t l iJI 

u1:iJ'VIA1"'1Til'l'Wli'lum'.ilJfl1'.iV~!i'lu~TI!Oa1'1Jv, (Nominee) 'IJV,fl'.i'llJfll'l~Uu 

' "" ~ Vd. ?I V "" ?I I .ct v <!I. \fl 1 
4.1.2 YHll 'lfl.!1'1~f;!'l'l!u'W!m'IJtl~illlill'l!u'W1Jflfl'tlill,J!J!A£11il'W'll'ltl m (Connectivity) 

Vi ~1'! w 1fl11lJ lYlJwu £ 1 ~1111,u1:iJ 'VI ~il m 'llJ 1111~ 1i '11unMu1rni'lu 1.Jflflll 

1~a1nu 111im1lJlYlJwu.fit~1n'1f 1M 1uiinf!w~'l'ld,iinuw~1A ~Vl~l'.ifl'.lllJ!~tllJ 1a~.Jv nu '1'11v hi 

t 'Jiu t i'lu u 1'.IJ 'VI~ 1i 1~l'IJM111vl'.i1J fl fl 'ti~ l'.itl 1u 1~fl1UfllJ il ~ 1111'1iJ11\111"\il >" H 1ll'Vl 1" 6 VlJ t i'lu 

•d ~ "'"' ~~, "'d ~ "''1'°"" 1JflflllflljlJ!\OW1nu l1'.ill!u'W1JHl'l'l mmrn\OW1flU'l'l'lll lJ tlJ'Wl'lU 

. .. ' .. 
"" a!! d, ~ 1 jl !l/V' V d.V A<V 

4.1.3 'VI ll l'l fl.! l '1~fl11 lJ !ilfl1 W~ 'WA l 'W 1J fl fl 'tlf;I ll A fl~ 1:!'11 U '11 A~ 'IJtl~lJ 'l lJ '11 !!'ti::; 

l1ii'flU'!::;nu (Circumstantial Evidence) 
• • • 

Vi ll 1'.iw1'11ti!~ll~1" 'IJ !)"fl n~ AA,ui:iJ 'I'll! ll ~ 'l'I ii nu .. ~ nu 'IJ !)" \l n11il 111i '11vu"~1 A 
' ill ' • SJ 

TI v n 1~1J '1~11JJ 1:iJ'VImri1uu1i fl 11 JJ !YJJ wu £11i a 1'11 v" nu 1 'Jiu TI Ill" 'IJ v ~ u 1:iJ'VIti~1uu1 nw 

' ... ' .... <V d. _, "" .ct v ""' <!ii \II 1 
4.1.4 'Vllll'lfl.!1111J'llJ'l'llJfll'lu'l~ fltlUlj'l flll'l'l!!'l'lll'l ~'ll'ltl tlJ (Fraud) 

' .. 
V/1111w111'1QU 1 ~ff" rl'l u n n io\11ilu 1! 1 il ~'IJ v" 1J 1il''Vl 111i'lu u 1 il' 'VI Vi ~Alli ,;;iu1J1 

1~ V'l'I~ rn~ a" 111n'i11j >flnlJ 'Vil" flt) l1lJ1 a l11v1 ~vu ir1nnu 1~ 1a'lfU'Vll"lj 1il111 u ii flf!w ~'l'ld, 
• 

iirrnw~1A t'li'W fll>~AA,1J1il''Vl1u~UU1J1J'Ull~ Paper Company ii'lu11u 

an\ll 1v Ei1" mill inw oii' 1111Vi~1'.iw11'1'" nri i1 ti ti ({ 1ffmiJu1111t~u111' tiut ~vu 1 :iJ 'VI 

• • 
n JJ5'.IJ'Vl 'IJ 1rn::;JJ1il''Vl fl v~ntiuuu1ul'll'lvmu1!Jvdi" 3 i~u.J"lli"1Jflflllfl'W!~a1t1um1i'Ju 

ss _ 1 ' _ 1 '1 .,; 1 "" c1 vd d ~ Q/ c1 
U'.i~ fllffli 'Wlfll '.it m "u 1::; ! 'Vlff 'YW ! '.ill"U u 1\11 N u fll'l'VI ff ll U N'Vl !fl £11'1J ll" 1'11 lJ'l'l ll flt fl w 'YI • • . ' ' 

1111f11tl'u\Jn'l'lil1w1m\), TI TIU'Vl.r-luff. (21)12021125511liJ'1J11,1'uTI 4 'VllJff~mau 2551. 
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' . 
m 'HJ fll 'J ~ihhw l\l <N ll llJ t ll u'.ill' 'Vl'\16' 1'1 ll t l'l au' tB'lJ d'icH lJ m 'Jill fl>W ,r, mi 11lJ lil l'l'tll u ll 

"" 9} .J. O Q I QI ""' <J' Gj 3}.::::. di <I.I :1/.:: 
fl l > l' ll 1'16' ! 'J lJ 'VI 1 fl l 'J w \) l 'J \\! l~l. 1'1 l.1111 ff !11 lJ ll fl l 'J l' ll ti 'J ~ff' fl.~ ! 'tt ff ll l 'Jill fl lJ fl'' lJ fl l 'J r;J ll ll 

Y A 'J) ' 'J) "' 

tt1vu1ll''Vl'l1' 3 ll1mfltl11floi1il rn11 iti\'m'Jivuriu'.ill''Vl'il' 3 vtjrivll fi •~ilm1ul'i'l'1'1Jflfll1Ull 
d - I d 9) .:: dlrJ l\lj jla1 I d 9) "" GJ "" QI .:: fll 
tVl!flfilJfll'Ju'J~fll'J'ttll' U!l~m>lJfll'Jf;Jllllfl rn tl'llJff1lllVlll•l'llll~flWll'J tlllJHl'Vl'Vl' 3 lull 

I I j/ 'J) I J>' 'J) 

tl1 ~fl nfi ffll' j:jll),'Ull~U'.ill''Vl '11, 3 l!fl~J:il'l,'Ull,'tt<l' fltl 'J~Oll n '1ii'1ftiJ,OJli11 lJl! u'.ill' 'VI l ll fl~lJ 
.::I QI .:!! aJ .:: ,J .::I QI d d ""' QI .:: dlrJ •II) 31 d "" QI ll'llJ1flll'tt>ll\ll'll'l,'Ull ll'llJ1Jflfl!lflll!l'llJ1flll!Vl!tl'J~fll'J'VlffllJ U!l~lJHl'Vl'VI' 3 fl tlJ !l'llVlllJHJ'VI 

l ll itluuU'Ull' Paper Company ul'iilm1tl1~fl6lJ~'Jil•~ui(,5 ,11Jl! fi,~tl'J~ fllllJOllll~tllll 
'J) I 5/ 'J) 

_ j 3) I .::I ~ '1 ''1 :iJ I QI ""' .::t _ j I "" al Gj 9) I 9) '>I QI I 

u>~ fll><!l'l'VIW l'lillllfl,!l!J lJ 1'11lfftlllJll fll'Jl,lllJ!\ll'llllU!l!JIJffll!'Jill ! 'tt UflflfilJfll'J f;Jllll l'l,Ul'l 

$Ill U!l~nti.i!lvi1u'.iiJV1~' 3 1llll~~1~a1iJv,numn1m1~tll!tll<l'fl£J\\!~'Ull' Nominee ul'i 

tll'Vll~fl<l'Unll 'ttlfltl>lflQil flfilJfll>~~illlllll\l!l~llllJtl!U'.ilJ'Vl \l lJ'.ilJ'Vl Q U!l~u1£l'Vl 'Ii il 

ri1wllll~;Jl'li~u'.ill'V1if~ 3 ~~ufl'u'.ill''Vl • nuu'.ill''Vl u ilm>tl>~flVU~>il•~uilll'.i~ ul'iflni~ 
,.. . ,., . 

u'.ill''Vl u ;ijllmtlllltfla~ Paper Company faailfftnllfil'l~nv~ili1Aa1nuu'.ill''Vl • nuu'.ill''Vl u fll> 
' . ' 

l tt ff lit 1J0u Ofl~ lJU'.i lJ 'Vin' 3 l lJ mfl IJ~fl1llJ $1 v~ fll > 'U IJWfll >lit ffll l 1Jll t ttl nl! U 1'11l'<i1llfll1tl1 OU 
'JI 'J) V 'J) I I 

l1fltti111a1 ttru ~~ilflnlll~u'.ill''Vl 'Ii 'Lillm t'lillil nilv '1fti11llllm> 1M'i\'w1im1ri m1JJm1iliilll1ll1• 
• u 

!l~l!llJ tl'lailu'.ill''Vlif~ 3 1llll~~1~a1.fiv,nl!tl!itluuu'Ull' Nominee 

• 1flu l! 1'11 Nil •11w l~ flri11m.fi1,1Jl! • ~tttll l fti1 ttlfl! tl~vll • lflfl nil •1> w 1 
v . . • 

l'lllJ tt '1 m fl\\! 'li'tl flA'Ull' fln r'i 1 nu \Jfl tt i1, l IJ 1 tt '!]iii '1i.i1 ttm ~ir" 1 m1 "''U v"l 11101 lJ'U v' ··~iii 
d'Jl d""' .::I d'l QIQI d:')laJ ,1 

!fl a 1 'U eM,, lJ 1l1J ll fll TW • l> \\! l 'VI l1 ~ti·~ ll'l ll ci ti 1'11 lJ Im fl rl lfl 'I! l ll fl 1 llJ !fl IJ1 'U eM fl ll 'U iM \l fl 'tt ll 
9) .:: d I SI 9)4 A I .J' I "' '1 ' " U!l 1ll ll •~tVll fll>NVllfll1Wfl1llJ!'UlJ'11'1 t ll fll > t 'ttffl!t'lillllfl\j fl'ttll >Wt 'ttt\J U!l~IM mlJ ll fll> . ' 

1 ttlJn1lJi11 llll \l m1i1 fl~mA a1nll ll'lltllll m11J v,tt1lJ 1 ll fln1tti\'m1iv'llll,ff!l1Ull m> 11ll t l'IV 

lU t ftil \l 11\\!10' fldllJ tl'lJl\' ll Ji fi N '1 'U eM lJ n I'll \j fl'tt tl OlJlJ '.j lJ 'VI~ l~V1.fill~ firn tt ci 1 tl ll ~' • ~ l lJ ll 
' . ' 

mnhv 1 M'irmul! rn111l!'l'i1rn>1tti\'m1!01'i1~1 '1 ft~ la'Ul! u !l~!ll'lV 'lJ'tt 1 m> m ~ ~ fll'l 1'llv'ffll11iv 

,r, ~ '1~flci11mu<i' 1li flft 1v u fl~ 1llri1ll 'U v' m w m > ~ 1nl'lm11 tt ff lit ~v l'i 1''1 u riu n I'll fl n lJ fl n 

~;JI'! m> >v,~;Jl'lm> ~'li1a~;Jl'lm> tt1v~~'ill'111miJ,1fiaurvh~ifofl~llgll ~illl1l!1• 1 w111 
QI QI ":>. al 9}e;:t .:ol. 9} QI QI I I 9} I 

•l'l fl 1''\lll' ti!lllJll fll> l' ll'tt>ll f;J'VllflV1'U6' fllJ l.Jfl fl!ll'l' flfll1 VIJl'l 'UlJ'11'11'1 llJ 1111'111 48 U 'tt' 
• 

W>~>l'liUt\JtMA ~'J il•ti!llUll flnt1ll 'V'l .ff. 2551 u u ntllllfll'J!ll'lllfl~i'l "' flll fll> 'VJ i51'1 t l!fll'J1 it 

i\'m ~ll~t lf v ti>~ 1 a'liuuriu > > l'llW 1 fli1i ll''ll v' mi 1ullfll>11 ll '1 ftt lJ u vch 'A u l'i1 u 'VI l' fl '1ufiu01 llll 

m 1 tt l'J 'tt ii' 'II ll' V 'lJ'tt l~ Vilt tt ti !11uufln11 ll l'i l' '1 il fl 1llJ01m'llU1fl1 u fl l > i tt i\'w ~vu l1 ~ 
riv 1tttill'lllt\]mfll>1ii1 iti!'ut~ll'llll'fl'mul! m111u 

' . . 
1m5v'l'l' flci 11w 'Ullvflmrn '\10' flQttmatl1~ t'Vlffffttf l! mlJ 5 m 'Ul! mtl> ~fl vu 

l ti'./ arn iii IJ lJ l W 'J 1~fll'Jtll0 lJ '(] U l1 ff !11 U U fll 'J t1 U 'U ll' ti>~ l 'VI ff ff 'tt f J! llllJ '.j fllrl ll U .fl H iJ fl 1llJ 
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11i:i'11111 !11 flU'IHN1h:a'V1fil'VW l llVTI mm> f1'l11'lHl11h ~t'Vlfil1'11i'llllllJ1fll (Federal Reserve) ii 

11U 1~ f\ mu ll'W 1 um um> t'.iu > 1ll 01fll>f\1 nu'(! u ll u ll ~ 1-H 1111ll'lf1vm ~ <Hm ~<(JU ll l1'm1l um> 11 u 

1ut1ll1~tfl1'11 fl(] \ll fl1 nil 'VIN fll ':i t'.i 'W </J 1 V ~ 1ii1111lJ11fl1fJll(i1flUU'VI1J1'VI'ttU1~'IJll1TI'W1111':iUtt1 

1h ~ t 'VI fil 'Vl v mh 1 fill fl n1i fll> ~ 1nilfln1-H ff 'Wt ~lllli N'] 'Ull 1l1'm1J w m > t'.iw 1 m.h ~ t 'VI f1 

Q.I "" ~ llj1'o 'J) 'J) 'JI o "'llJ9.I ')I 1 

\1'11':illlllllrnl'W'W tllflll1'Wl'l'U!l'ttllJUll~'IJ!l•lflll 111w Federal Reserve Act Section 22 1'W'IJ!JV!JV 

(G) trn~ (H) ~1~t'\ivw"l</lmh1Hui:i'11wu'Vl~ 3 mh1fiv -Hwm111luflnt1w1-Hifm~vuri 

~u1111n~\iluit1 m >" fll> 111v~1l !l ~'W >w 1myrn1"l11'1fw~v1nw 11'1 v1 u~ "l </1'111 fl n f\111w ll 
9) 9) q q 'J).:=,. d I 'J) Q QJ .<!f 'J).:'J 'J) 1 I I .t lfl 9J d 
'IJ!lVfltTW t'Wfll> 111\1'ut'l!ll!tflf;JU>mn~l'IU<J:1 m>llfll> 111!lf;Jtl!l'll'W>lV mymmumm 11 ivrn 
llj I 'J) d 'J) ..::i, \I] .:::t .t QI II] I<'.:\. O llj 'J).:'l .:::., 9Jd d 9) d I 

ill imllw mwulJ111l•urnw 1 U!lfl'Vl1v1 tllllfl11flll1'Wll !1<M'WV1"'1Jll1 "f;J'VllflV1'1J!l1" 'Vl•~l1' 1 Nll 

1tt!flI'!fl1':i~1111ll "l </J fl 111'11111l'W\i\'11Jl111ll~11'] t 11 {I !l'W fJU fll ':i fl 1 fJU '(! Ull fl l ':i 1 tt ff 'W l ~!l'IJ !l ~ 
' . 

il>~t'Vlfil'VIU '1i1il>~t'Vlfil1'tti'llm"1m "l</lf\mwllfivvflt1u 111wmw1'1'1~ll "l ilil i'liu wuflmi'I v•1fl 
' j) ' ' j) 

fl n 1-H ifw 'illltt ri 111111!1 m ci lU 'W\ll 1" 11'111'~ flw111"lilui:i'1 fll> 1-H ifut'illlttri1.jl1fl ll t mi 1uw</!!l11ii1 </! 
j) ' ' j) 

5 u if'Vlilm fl fl-i 1\lfl11U > 1 v~u l1'm1lu m>t1u l1'1m > t11-Hifw 'i11Juri1J l1fl !lmci lU u "l "1111 flt lJ u 
• • j) ' ' • j) 

if m ii u \:1iifl1 H11 iJ >~flu t ll v\:l ll ~ !l 1 ff'u '1i 1fl11'1-i111;;l1•1fl1-H if ut 'fill u i:i' 1 1J fl fl ll m ci 1 u u • ~ 
d 'J) .:'J 'J) 1 d I QJ .:'J :1/..::\ d I I .:: b') 9} 9) ?J 

flll 1m11ui•1'IJll111>!ll'l!11u Ull l'W~'Vlll Qll1fiv 11>llll1• 1111Yut 'l!lltlfl1J 11fl llm ll 1'W u 1" mmu 
' ' . 

ifm'illl 1Vlu1'lll QU> ~ l1' ~fi</11u fll>ffflll 1'1JeN1Jl'l>'Ull11Jflfl m 11ci 111 u 1 urhu.1f uvflt1u 'Ull1fll> 1-H 
"'>. d I '.i/.<!f 9) 1 I .t d-=! <> 'J) j/ jl O Q.I II] 'J) f 'J) ,:',:! \Yu t 'l!ll u fl r;Jtl ll 11'W>1 v 11 l\J'W u fl" m rn 111 u" 'IJ lll1 lll u ll ~ 'IJ ll • 1 fl ll 11fl ll 'W 'IJ N • ~ m" ll'W 'IJ ll 1 

il>~t'Vlfll 'VIU 11'1 u1u~ •~iifillvflt1u~"li.iii1 'W'Ull~U>~t'Vlfll 'VIV Rll l1'm1lu m>t1um• 1 nifm~mtri 
'J) "" Q.I .:'J jla{ 11 1 I .:'J ')}at - I "i' <>'1 Q.I QJ I ""' 

f;JU':i'ttl>':i~l'IU'J:1m':illfll':i11':i!lf;ltl!l1.l'W'l111 11l\J 11':illf;JllN!llJ':i~ tV'IJ'W ll'] flU1Jfll1llll1flll11 !fl'W 

fl-i1~ f\111u ll 111'llll flf;J11llW 1"1 'ttlflfll> 1-Hifut~!l 1</li'ulllj:il'~ci111111'1 tll Vfl~ u uu1ilv1.U11mfl 
• 

'IJ ll~fl <U ~ m >" m>'IJ ll1l1'tl11Ju m > t'.iu ttll~ ~1</I5u il1~1 U'l!Ul i.iii ii1u 'i 1ll '111'VI11Ill>11rn~'VI Nii !l" 

1ufll':iVi•1>1U 1!!ll~ll1 fl~!! 'W 'Wt rlv 1nufll':i1 ttff 'Wt ~ll fl' 1mi11 ~ 11uff1'W .1f ll v flt 1 u d '1111-Htn ll fl1 J 

. . ' 

lifl'il1fli;i1-rn 1111 u ii1u ii 'IJ!l1 iJ >~t 'Vlfil1'11i' llll llJ 1fl1•~f\111u ll fill iJ fiiJ~ Vi tl1fl''!.!11 
.. o 1 'J)c. d t I .:: 9) 'J) 'J) o d d 'J) G} 'J) 

fl !l 11lfl'Vllfll':i 11l1'U!'IJlJUfl1Jfll1llnlll1U U 1'11lJ'UllClfll1'W ti'!'] !!ll1 •ltlJU'Vl~~l'l ll11111111.l fll! t 11 

4 .A I QJ "" 1 Q.I <'.:\. .!: J' .A 1 !JJ ,:9 5'J S/da:I. o 
\Yut 'l!!lttflfl <U ~fl n" m > 'IJ ll1l1'muufll>t1 u u 'VI u 'VI 'VI 1 m vrn 11fl<U ~fl n" m >'Ii 1 t uu f;J'l'I" ll 1'W 1 • 

• 
1 u fl nil l'!fl11'1Jll1l1't111l''W flnt'.iu "l</li'u'Vl>1uli1 mH'\11ilu11'W'IJ!Nl1'm1lu m>11u U'W'] 1"1 

l'l lllll'lnll 1 trn~trllltnl'liiilll.1111~u1rlll 11ll1'm1lu fl l>t1u ~mm1mini'IJ1"1 Vl'uvi11\:l '1iirill 1ntnl'I 
.:::! • • Q.I Q.I "" 

fl11llll1'Cll11U!JVl~lJ1fltlfl\Jl1\1'ti1UUfll!l~'W 
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1ufl1ru'lHMfl1'i rll nu~Ull Ill 'i 1 ttff'Wt~ll'U ll" <l't:l lU'W Ill> t1'W 1u1h :;rnflll" fli] 1J 

~ iim 111tt\llflA1" 1u111>r11 nu~ u l1<I'muu111>11u~1m.h:;t'VI11<1'11 f J! v1111mul]:;1h:; t 'Vli1l 'Vl a ~11 

1h:;t'Vli15'fliJ1l•:;iimn1111111 r'\1nu~Ull<l'mtiu fll>t1u 11'ma1.i'v,r1 m FSA (Financial Service . ' 
Authority) ! Vl a" lJ ,r] m ! ~a 1 l'i ,,r 'W 1uflllrl1nu~ul1m:r1 M ff 'Wt .Jlv'U ll" mnti 'W fl1'jt1'W1mh:;!'VI11 

5, fli]ll ~,,;'v, i ti u 1 tl1ll111'1i v r'\111u \ll im:;.\lvti" r1 u Al" '1 mv 1.i' v" r1 m FSA 1 u ~ tl •:;'Uva fl 
t 1 ' SJ 

>:;1ilau.\lvti,fiu\i\f!1ufl11\llul1m1mi'Yv"'Ull"fll> 1nirm'1lv'liumtl:r:; flllU flv BIPRU 1 o.s Limits ' . 

' . ' 
<V "" 'J) CV <V <>!.<> :I} OJ 'J) A d <V"" <) O "">. "'1 

lJ \ll 'j 1! ~ 'W fl lJ" 'VI 'W 1'1111 'U lJ u" flu 'VI fl 111u\ll'YiJll11'Vl"\llll"Vi.15w1()"fl1Jfl'Wt"ul!l5 ll" • l 'W 1 'Wl" 'W 'VI 
' 

mlll11•:;!);1.1Jti'Ymrn:;~1u1uA\lll1U~'W'l u!l:;mrntl:ritliru 'Vlf vi61tlu11'1' fl'Vl fvivAl''J Ufl$11a 1 Illa . ' 

<l't:l lU u fl 1> 11u1 u ti :r:; t 'VI rt5" fl q 1l 11uJItMuu1•1wv Ill> 111'\J v" fl 1 >'I tt iYu t '1lvA u l.Jfl fill Al" '1 1 UUA 

l]:; 'il fJJI ll" hitilu f v fjl]:; 25 'Ull,t1 u flll"'IJ U'U !N<l't:l1U'W fll) t1 u 9i~.\i llrl111U\ll5\ll 111'1,flci 11civ11 
I I I ' SJ 

d I 'J) .:!<>!. 'J) l<V "'1"'1 'J) <V '°' I OJ 

11111vfl1111:r111 t:l" fl lj 111,! fl fl 1 'Vl t fl a1'U u" u l1:; ;;i <1'1.lJ 1.1J l'Vlt fl a 1'U v" 'U v" <I' t:l 1U'Wfl1>t"u\llll1J fl fl ll'W u '1 

m11 BIPRU 1o.7 $11v ttll:; <l'muu m:r t1u JI ll"tt 111il1 ttff'Wl ~mt Ol.Jflfl !111d"1Jflfl l11 \ll11 juu ri 

l.Jfl flll 11!1laflu'i111n'W1ufoHfl1111d" 1flHfll'i1 \ll l ~ ll l\ll tj ti :r:; '<1"All ci1"t ~ a1il 'W (Large 

Exposures) ~1111nutOUflllfllal1:; 800 'Ull,t1'Wflll"'IJ'W'Ull,ml1U'Wfll'it1u uti:;'V11" FSA 1$1 

r1111 u Ill '11utifitiA11'1 um t\l ~<I'm ti um> 11u1 tt irut ~v 1 Ill 'J .\! 1" JI utnu 5m 1~r1111uIll11' fl v 

<l'mumn>t1u.i'v"Vi1 m:ru ~"uri FSA 'i\'u \i\ oJi,mrn~nw,1 u .J, fl<i 11Jlu,1tlumt\lam1'mVla" 
)1 )1 > I 

UNflf,tvllU'W l\ll1J<l't:l1U'Wfl11t1u\i\Vi1JIM'iltl,l'Wtt•,uri FSA (i,11Jm:r uti:;l!lm\ll\i\m:;Vi1m:r 
' 

1 n ff'Wl ~llt nu 'U v rn 'U l'I uti:; UN'W ti fi UA m > Al"'l t ~ uVi 11nfln1 n ff 'Wt ~v vtjm a 1 u 'U llUl'U Ill~ 
r'\111u\ll u11:;111flmru m> 1niYut~mfiu'UllUt'Ul'lmru11ll1$1fum:rf u:ru"'1fl FSA FSA m~vv11 l n 

t1't:l1U'W flln1uii>:; a:; !1t11~~1n\ll t'W flntlfiuA\lll1l'Ull1Jl'U\lll'i"flci11 uti:; BIPRU I 0.5.11 fl 1$1 

r'\111ulll'1ivami'u lu m> 1 ttffm~u llll'] '11NJlu tfiu5\ll11~r'\111u\ll 11'1 $1 UA'VIN<l'muu m:r t1u Jlv, 

tlfiUA\ll111'1illrl111U\llfll'itvi11'1j'WtvimA11 CNCOM (Concentration Risk Capital Component) 1'1111 

:r::tilau\i\ FSA n111'Wlll l 1'Av 1tl 
Q ,, ~ ~ "' " 1 ,,~ .. ti 

~1 fl>:;! 'IJ fJU'Ull U "fl 'IJ 'VI fl 1U fJ 11~Ut1fl1111! <1 fJ" 'U ll" 111 'i 11 tl''W ! 'llll'U ll" :r:; l 'Vl rt 

5, fltJll .J, flci11 u tl'\ll" 1 nti'.lu \i,'Uvrn'U\ll'Ull" m:r'I nifui ~vA !ll.Jflfl ti m1:; fltj111JflfltiA1"'1 :r 111 ii' 
.\iv am 1u 111 fl ft() luu fl 1:r11uVi1m>1 n iYu t ~v in u 'U vu t 'U Ill~ n 111 u Ill 9i" n fl v ft() 1tiufl1> 11uJIv"Vi1 

fll'iU~"uri FSA 'i\'uiJ ttl1:;'V11" FSA n•:;Vi1m:rw•nrul\lll1l~'W\ll!l'WA!lltl ~"ttl'lJ!l'Wllttf'Wfll> 
w• 1>w 1fln1 n iYui ~v~ iilu 'lHJU!'U\ll~ r'\111u \llUAti:; m tllttlu:r l O'J 1tiriv1 tttO\llm111 V\ll11QU AV 
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. . 
1'11t ilu 11u 'll!M 1H11ll' u fll'i 11 u u u 'l 1 j\ mrnl'lnm llll ~ ~ 1m'.l1.fi' 1<Ji1umil t'l!Hl 1ll' u m'.l 11uYi11,~ !Yu 

• • 
u'.l~t'Vlflfl1fl()lJii1i'i mi 11111 'il~!Y 1m\il [jj 11 m'.ln 1fi'u~tlll 'luriTwil 'il~iifl11:1J~1'111Q'W111flflll'llt'l1 . . 
U'.l~l'Vlfll 'VllJ li m1151 [iJ [jl n111ul'lri1ufi 1ilm:1Jtl'l'l Yi nil 'l ti tfllilfl1llJ tiJ nnn~lllJ 11!1~1-W u 1i 1fll'i 

Vi 'il l'i \1! 111 lli ll ~ m w 11'1'W11!1fl~1 ii fl1llJ! I \ii fl lli 1~ fj' U'll CM fl1' n 1 fj' rn:1 llll fl1 J 'l Mil 'WI~ t'l'\11'11 u' ~t 'Vlfli 'Vl IJ 

~ o ~ q >d ,\ q , J' .I ~ , .d d 

!l'llJfllHllflU~llllfllJ !11l1''Wl'lft'l !'Wl1'1'W'W'llt'l1U'i~l'Vlfl i'VllJ flll'W'Vl'il:;lJ 

• • 
W'i~'i l'lflli\JtJJW ip fl'il!lmll'u mn1u w .fl. 2551 u "W'il:; tiJiim'in111u l'lfi1ilu1:1J 'l uri1u'llv~ "~TI 
d j1 l!j'J).:'I 9J 09!l./"" I I GJ 99.I ,! d d d Sl 9f 
lfW1'llll~" tlll i1 tMtllJ'il:;'Vll !'ttlfll'l'lfll11H !'Wfll'i !'Ii Nominee 'll'WlJ11Wll11llflllllJ1'llll111lJll!l:; 

.fi'v ~ 1 fj' l'l lli N 'l l 'W fl1' 'l M ilm ~ll'll ll ~ l1' m ll'W fl n 11 u n\il llJ 11.i'l u fl1' n 1 fj' u ~II ll !1' m ll' 'W fll'i t1'W \ill lJ 

W'i:; 'il'lfll()!tJJW ~' fl'illlmll'u fll'i t1u w. fl. 2551 'l u illl~U'W '1j\iifl11rn.fi'in 11'1 l 'W fll'i \ilJ'd'illillU . . 
l1' tl l ll 'W fl 1'i t1'W'Vl\il11'Vl'Wl'Wff1'W V 'W 'l l iJ11'il~11'J 'W fl1'ifi111'W\ilQ1 fl \1! lilJ UW I U lJ ~ j{ 'W l 'W fl U 1.fi' 1 f U 

' 
o •o<V I <V ,,,.,dp -J .:':I o &do 1.d 

\il 11111u 1li1fl i\Jl'l 1~ 'l 'llll ~ !1''11uufll'i11u 'Vl t 'lllJ nlil m fl'll'W 11> v m> fl 1'ifl111u \iltl ~'!ill \ll 1u11 u1 'Vl 

O OJ I <V "'> d d I I I <V ""- o 

lllfl (j)\ll N'l 'll !M l1'tl 1U'W fll'i t~ l! 'Vlll~ llllJ\il lJlflfl11U\il fl ll'W 11 ll:; IJ~lJ fl1 '.l\ll'i1'il !1'llUfll'i\illJ ~ 

11u flll~'VJ'W \llllJlJWl'i)}l'W Basel II 'llll~limU'Wfll'it1'W mh~1.fi'm1\ilufl.ff'W 11il ~ii~~ [jj flci11Hu~1 
11'lu A'W ~I~ V'W ~1ilfl11lJIM'W 11 fll'.i tll nu~11ll~1.fi'm1\ilA~flci 11 nil fl1llJtVlv~ Wllll~1!l111f u fll'.i . . . 
~ 1 nl'l m' 'l ti i\'w ~v 11ri1J fl rill m ci 1uu111fl1 j\).j fl nu o ll'w1 l'l m fl i ~fl f l'l 1l'lv1iJ~111'1 ui'i 'il :;\ll'v~ . . . 
o o "" 9 I SJ<::t, d 9) <V I .:::!. 1 <>} 'J) "'> \lj I ""'19) o di .::'! 
fllll'W\ilfll'WVllJ !'Wl1'1'W'llll~ "r;j'VllflV1'llt'lr Mflll11 'Vlflll !'ttlfl\ilfl11lJ llJl'ttlJl:;!ilJ'il'WlJ \ilfll'W~M 

flnVi'ill'i\1! 111'lu fll'.i m w1:;u\li!l:; mill 1 u li flJ~m'.in111u !il.fi'vvm 1u 11lf 11 1 'Wl~ll~'llll~fll'.i Nll'W 

N'u fl 1'.i'ltii\'u1~ll111vfl1'.ill1'Vl'W1un'ilfl1'.i~l1'01ll'ufl1'.i11u111vfl''lJfl1'.i11'.It'ltiuj111 'J,. ~ii u l1' ~ ' . . 
"" = .{: .:::1. ~I i ./ d 'JJ <!:!. 9 91.,,. di • Sl.:':I :v .:':I !l.I "" "' 

'\Ill~ !1'tl1U'W fll'.i I~ 'W 'W'WlJ Nll u '.):; 11J'lf'W!flV1'llll~ 11'.ill ! 11!1''Wl'lfllttfl r;jtlll'll'Wll'Jllr;jU'i''ttln:;\ilU!J ~ 

) (t ">.::!. 'J) '1 j/ I G} !l}""' d I <V I "" <V ~ 
! \il V lJ 1'il'il:;fll11 'W \il Tfi fll 'i V fll 1'W 111 fll 'J 'il~ ! '11 li'WI 'lf llll fl 'lJfl fl ll \il ~ flll 11 lfl 'W ll\il 'Jl'Vl flt} 11 lJl V 

• '1 'J} .;: 'J) \lj !V <V <V"" OJ "" v = ~ <V " d 'l .d 
fll'll'W\il \il'W'W \illl~ !\il'.iUllljlJ\il'illflfl\l!~fl'j"j'lJfll'.ilitllU'Wfll'Jl1'W\il11'JlJ\illU'Wlllflll'W'Vl IWll lllJ 

fl 11lJ~l'l11Qu'lu'Vl11 u o ll'w1 l'l l'l 'l ti li m ll' u fll 'l 11ulJvutl1u1'il11 rifl ru:; fl'' lJ fl 1'ilm~v11 '.Iv fl ru ~ 

fln:1Jm'.iuj11n11'lu~Vi'ill'i\l!llllj:iJwilm~v111vm'i'll1'VJ'WA1flci11 tlilvAv11l1ilu1~v11'.lvm'i 
• • 

ll ~VJ u urn .fi' l'll ll f 11!Yl'lv1ll'u'il1 fl fl ru:; m rn m rn u lfll'i w 1 ti! 'lf Vt 'W fll'.i u '.i:; 'lllJ fl 11 t1' l'l '1uIIll:;1j\1 u 

d"' ~ .. d,.,. 
lJ\lllu'Wlllflll 'W 'Vl'VJflfl'.i\1! lu'W\ll'W 
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'illflUtlJl11~ '11i'mi11inoll'NA'u ui3'1rn1'.i fi1rl'u1!j!!l1 m'.f lJfll'.i t!ll::;~~l'iv1u l'il i u flu 

JJ'.i11n<O'l'I fll'.it~l'l1n1J fll'.ill l{uill ff'W!~llilll'li u <r111uu fll'.i t1u l'lllJVO::; '.i l'llU '!Jt\fill ~, n•m11uu 

fll'.it1u vur. 2551 'ii::; l'ifl11lJ '1iinrn1::;<rlJ 'l um"m!ll 'ilU riv 1 tttnl'I Nl'tm::;'l'11JRllfll'.il"i11ilu ll'.ifl'il • 

fl n 'l ii' ff'W! ~v 'U v" <rm uu fll '.i 11u 1 u ii 'ii ~u u ~fl ,,Ji tn ll fl nu tl''1'UNllu1hu '1ti1'1 llJ~ '111' mh 1 . ' ' 
lJ1ui:i' 111' u uA flQl1lJll'lli ~ lfll'.i fi1 rllJ~U l'I m rn fll'.i ul't::; ~liilll1u 1'ii1 u fll'.f lJ'.im:; <01'1 m:; ml'I 1 u 

'JI ' ' ,.. 

ff '1 lUU fl n t1u u u n hi fl 1 :;lj 'i)::;ll::; !ll l'lfl 1llJ ! oll'lJ" 11'1 li01v"fi1 rllJ I!! !!ll 1j fl fl ll ! 11ri1i!ulJVl"!11lJ1::; ffjj 

flri11fiv un'1'UflQ'11lJll'I 'l'WlrlJ"'UlJ"fll'.ifilrllJl!j!!llfll:i 1ttffU!~lJ1 ii'l'ifl1llJVl'll1 ~u UAiillNfl" '1 ~~" 
fll:i fi1rllJl!j!!ll1.Jflfllll'i'"fl ri11 '1 JlvciN ~l'I QlJ triM'illflfll:iW'illl!U 1iM'iY'Wl~lJ1w1 'UlJ"fftllUU 

• 
fll'.it1u 1 UU'il'ilUU ui3'11•::;1l'Ju '1 tlmhnvlJflllUUl'l::;l'iml'l'.f 'i!lUlJlfl'llu fl11nRrivu nl'lllJ uAd11'1'u . ~ 

' . . v 1 Ul'il i u fl n w 'ii n ru 1 iYmoJlv'11 .:i '11 lJ l'I i! u n a.:i JI ll'i NlU fll:i l'i l'I ff U i 'ii 'U ll'i lJ fl m1ll!l1u1 'ii! Yi l'I" fl 'W!~ 1'11 • 
' ' . 

11~tlflrilJ!~1'11 91 .:i l'l l lJ'tt ll fl n ii' 1<hl'i'u v 1ul'il1 u fl1:; w 'ii n ru 1 iii' ff 'Wt oJfll'U v .:i <rm uu fll:i 11u u 'W • 
' ' • 'JI 

t l'l 1'1'111'1tinti'1 'IJ fl ff Ill uu fll:i 11u 'ii::; V\>1'11 ll flfl n vci1.:i1~ 1'11nuflri11fi v 11.:i ff 'Wt oJlvll-Nt1 u -cy; .:i'llu 
' ' 'JI ' 

rvi111'1 n1J.:i.l'v.:i 1n~u'.i111>liv~iud1.J'u-cy; .:i'Uu '1tltlJ'W~lll{UFlt'li'W lll'ilt'.ilJ'illflfll'.illl{iJ'ill1l'Ju v1u l'il 

>w • '1-'" 5'1 o >w >w >w !I ,,. >o 
'Ull'irj'ill'lfll:iffl'Ul \llll 1J fl!1J U lll'W l'il 'Ull'i rj'ill'I fll:i!'U\ll, rj'ill'I fll'.i ill fl, rj'ill'lfll'.iNll'l'tt'.illrjlllU 11'1fll'.i 

I d o QJ ,J '1 di 9) I !l/QJ i o >w 1 I !l/<V Gj I 

Nlll !U'Wl'lll'IU"l:.:J'U'W V'il'WINrj'll11'1rj'ill'lfll'.i 11'!J, '.ill'irj'ill'lfll'.i 'tt'!J, ill:ilJfll'.irj'ill'lfll'.i i'tt'!J 'ilU 

9J e:'J I QJ '1 1 I .J CJ.<:>.:\ d .: 
'11'1 '1'1 ll'J(N flW::; fln lJ fll'.i li mm'.i 'il::;u l'l fl\lll.:J flu 11 'W!tl'll't::; 1l mm:; 'll'I m::; u 1 u fl l'.i v I{ lJ Ill <rm 'Jill u 

' . 
!M -vi ri lJ i tttn l'I fl n '1'1 'ii'.¥ lil 'll u lJl '1JI~11'1 !!ll::; !fll'lfl 1llJ! ii 1'11111'1m::;'1'11.JAlJff01uufll'.i11 'Wt lJ u ()cl NlJl fl • 

' • 'JI ' 

mi::; mml'.l rl1fi'!Jli riv 1 tttnl'I m::; u1u m, v I{ uill iYmoJlv t l'l l'l'IJ'il '.¥ llli! u civlJ 11il'1JJ-!1'u1.Jflfl l1A1" 'rnil 
' . 

!l1ul'ii1 u fll'.illl{ uill iY'WloJlvA 1"'1 1mm1 uu fll'.i 11 u t'VI '.il ::;11 flfl l1 mri1u 'Will u ~i '11!l1u l 'il'U ll-1 

<v "" 0 "" 91 d ""' di 0 d d !II '1'<1 
<1''111.JU fll'.i!"'W i U fll:i'l'll~ '.i fl'ilfllfl 1llJ!<t'V'I 1 'Wl'IUll'i'IJ'W 'Ull"tl'.f::;'lll'llU 'il'I 'ill!U'W'l'l'il::;l'llJ·lfl" 191.:J 

Q<l.' ,.,, 91 
fll'.i fl 1 fll.J~ !! lllll'll'i '.il'I Q lJ !!ll::;! 'UlJ" 11'1 

ti,::; rniu nu~, il •11'1' fl'Ull .:i <r111 uu fll n1u ~ ~ nw '1Jli1J mhu 1 miJ il fl v m, 1 l'J u ~iii rj'alJ 
I "'>. _J d !I) !l/9h:!ol i .:::t ' QJ ,d I <V '1 

(Lenders of Money) !!fl1jflflll!!ll::;~rn'il 91'1 fll'.i!UUrji '11 Ql'llJU U 'iJ::;lJfl1llJ!ffV'lill'l'l'l!!\llfl\lll'iflU ti 

,;; 1 91 "" ' _, i 91 !l/<!I d 0 "" "" QJ .J'e:<J 
'1'1.:i u 1'11 u urn l '.i ttl'l l'I::; 1J '.i::; til 'l'1 t!ll::;,::; l'J::; nm fl n 11 Q l'llJ 'JI" fll '.i 1'11m'W1i, '.i fl 'ii l1fl1'! ru:; u 'ii .:i 

~ ltll uA'll'llllffVfl11lJ1lu '11 i u fll'.i'li1'1~'11 llfllff AN '1 i M'tnl'Jtl'.f::; t l'l'llW -cy; -1'11'1 uu '1 $1 '.hil'J 'W ~ :ifl'il 

i], ::;m'l'111d"~llm1mfou '1111R v 1 vfll<r~'il::;tnl'Jm1lJt~l'I" (Risk) '1$l~w '1JJ111J ::;il'Ju rivu11l'tl1 

R lJ fl1rn:;::;~1 fll:i 'IJ 'ii '.i l'l, flllV~ uill '1JJ \J fl iii ll'l\llllJ flt] 'ttlJll'I, fl 11lJii'lJ!'l1ll1'1'1Nfl1:;1 ttii''W!~ll 
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• • • 
1 l'lvm m:: ll11nl'I m·rn1m1i11'1'vm11'11u111u'lrn-:ifln111i'rw 'llil 11'1'1 •uil11\l1lYl'l!nl'liim1lu~ 1uTw 

• ~ 4 '1 'J) d I d '1 j/4 0 <V - I ""' tifllVlflllll'i 'IJll'itl'!llU'W fllJ M'W l'I •lflYlfllll'llJl•::mu l'I Mfl'lllJfflfl\]j'llll'i fl111J1:; flllU'lj> fl. . . . 
mrnJ'u m111u 11'1 vmV11::!lci1-:i tl-:i m1il 1:; fl!lrnpn• 1u~1um1111'irm'll!llli1-:i111'-:iun11flfl mm:; 

lp n• ~il'n•::11lu'lill'IY11'11M'tn1'1fllrn1::'1111'J•11'1 '1~~1V irn:; rl!l 'l M!nl'INmiYvlli lll'i'ltr!llU'W fl1111u 

AN"] '1 ~ !J1 fl •u !jfl'11lJ!11 uil ty\1 ll flt)l'l!ffH! l! n•, 'W 1:; ;'\'u iJ1:; !YI i'l' ;) -:it'liu ill]jl11lflt)\ll fll 11'.iu 
"" .,.j "" QJ '1 ' d1~ . ~ '1jl !II ,J d ti'W!'lJ!JUll::\ll1lff1Hll'ifll1!'i'W'llU V11l.J (Sub-Prime) YI l'lflll111Wll::!ll111'1 1Ull1'l'W!tJll\11U'l'l'l'l 

• • 
•mnl'!ilty tt l!Jfl!lll.J '1iJ5-:i 1:101uu m 111u 1 mm wil1:; rn ff11' 11 ll fl 1'1-:i u u m fl'll 1 m1 n1 nultJu ll 

fl»l.Jfl11 1rn:;~~ihhm• 1 um1u1m1~1'1 m1~1~v1.U !l'i numrn1-i;i1Air'Wl~ll 111!llJflflllAN'1 ~ 
• 

il Nll lli !l fl 11u11111-:i1 u 'llll 'i ti m ti um 11'.i u '111 !l ci Nm m:: til.J u ll 1u u u ll fl• 1fl•::111um1lll'Ifl11 l.J 

1fl1111w• 1fl fl lH! •11'1Al'i'1 ull 1 fl11fl 11Jf!l.J~Ull ~! m.11:; tr:u•:a1J u fl n ti -:im1l.J fllHll!UU ~ 1 n• 

'IJ!Htrmuu m111u 1l1ufln 111'irut~!l '1~11'1u!lci1-:i~vfl~111 

m1n1nu~ull m1l.Jm1 111!l ~iM1m• 1um1u11111 ~l'lfl11 mv'l u irmuu m111umv 1#1 

fl!;)ttl.JW V11::11'lfutytjjA~1n•m11uu flnt'.iu VI.ff. 2551 ~" 1 uihu~~11lvuiif!11mllu-in:: 
nil 1 M'tnl'I ilw111fl11:1J '1i.i'lil'!rnu 1um1n1nul'lmwmuu fln11u t l'lvm V11::aci1-:i~-:i 1m ~a-:im1'l9i • • 

'IJllViiJ• 1ufln!lipJ'Aff'Wl~ll11'1'1 ~il'lftiu115!l '1i.iml.J1:: ti:l.J'llll'i m1l.I m1 ~~l'I m1 tt1il~iiv1u1• 
1uflnu1ttn~l'lfl11'll!l'itimuufl1111u ftll 1uV11::11'lfUl]jtjjA1pfi~irmuufln11u VI .ff. 2551 . . 
:u1\ll11 145 9i-:iutytjjA'1~1'1-:iil 

')./QJ t:!:{ !l},,;:i Q , <V <V "" 'J), 0 .<!:! vi • 
"mrnm1 r;f•l'lfl11 ttrnr;i:u!l1m• um1•1'1fl11'llll'itimuum11-:iur;i l'lm::mm1tt1!l il.J 

• l. "\" <dA ~ ~1 ~ d "' ~d ~ ?I m:; 'l'l 1 m1iVIlluir1-:itt1iJ1:; 111'lf'W 'l'll.J fl 11 1 l'I l'l l'J'lJllU l'l 'll'J fl lJ tt mm VI ll l'l u rn-:i 111 !l rjll u ll 'W i lJ u m1 
• • 

iii vttwun tr mu um 111u 1J!l-:i1::1N 1 Ylll ~1f!flA'IUAtt11l\i-:iilulJ m1::ili'uil-:i u'1M'1u truu1Y10-:i 
,; ~ 

tt 'W 'I '11 'W Ul 1'1'' 
<V I cJ llj J!d o 1 ""' 'J/ <V t:!:{ 9/.::$, •1flm\ll11fl-:im111'::mu 1r1<Mfl11fllttUl'I Ylllfl11l.JNl'l'lllMmrnm1 i:;J•l'lfl11 tt1llrjl.I 

v1u 1• 1 u fl n ~l'lfl11'll!l'itimuu m111u ~ m::'111m1tt1il '1i.i m::'111fl111~!lutr1-:itt1il1:: ltJ'lJu~il 

fl 11 '11111'1 CJ'lfll U~ 1t1fl lJ tt l.J 11'1! ~lll'l 'W rn-:i tt1a~t u ~ -:i • 1fl m1n1ttul'I\ll1 l.I m1l.11u"1l'l111'1-:iflci11 Ju 
m••::nll 111' inl'I fl 11l.J '1i.i'lil'lrnu 1 u m1 n1 nu1tJullm1l.J fln ~~l'I m; tt'5!l~iiv 1u 1• 1um1u1tt11 

~ l'I n 11il1 a 'l u irm u u fl n 11 u ~ '1 iJ m !lUfl!j l.J ii -:i fln 1'11'1JllViiJ•1ufll1ll lJ :iJ~ aw ~ll 11'1 '1 'll ll 'i 

m;i 1u u nn i1u ~ il'lf!JUU ll:: '1i.i mm:: til.J '1111ttA'il-:iil1m1~fl11lJ!.U1JJ11.lfu191 flci nfiil \ll 1 l.J ~ 

mill11145 uw-:il11::11'lJuwruAll1n•m11uum111u l1.fl. 2551 uwruA'1~ 11lum1mdhtt1il'1i.i ., ., q u <J 
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fl>::Yi 1 fll >'U eNm 'llJfll> ~11 \ll m> 11!1J~iiv1m 'il 1 um> Ii Ill fll>'UtM llmliu fll> t1u tvill!l ll11111 

_, ' , ' "' ~.; ' 9 ~ ~ ~ ' w ~ ' " '" ~ ' "'' N<1111:; tl'J'll'W!!fl\ll'WW1l1'llli;JffW 'il'Wfl!l 1l1!fl\llf11llJ!lll'JMll'JUfll'(tl11J'Wfll'lM'W 1\lll'J !lJ !\ll'l:;'!J11!1J'W 

fll >fl>:; Yi i~ "'" 01fll>1'11<iJllWii'il1u fll'rn1'li&l ff lit ~el'U M llt1 iuu fll> i1u ~ lJ'l11Ju11!el 1iJ 

mm:;l'll111!el 1iJ 911\ll11 ihuO~t~l'lutilu i1'll:;n1J 1tttn\ll1li\J11l~el11'11m1Am1"1um>1i1t11J 1 '11 . . ' 

11mrufln1'11'ijllwii'iJl'l'1mi11w'WlJQilll'J1~l'l1llJ 1 u lJl\ll 'll il l1rel1iJ U>:; fl ll1J fl 1Jl1 lfl!D \ll m ru 'ii ii 
mrn>:;Yi111!1J 1iJ m:; Yi lfll> l\ll'Ull1mrnflu i1i'lilll fll> l1!eli1iiiV1u l'il 1u m>lilll fll>'llll1l'lm1iu • • 

""' d.11j I llj 'l) ?1 _ j '\' ,/ d d:I 9Jd I 0 ~ llj I 0 fll'll1'W 'VI !lJ 1\lll11'Wfll'i'Ul'l11l1111'l:; !l'J'll'Wl'Vlel\ll'Wlel1l1'leli;Jel'W U\llfl11f11:;'Vlll11el !lJfl'l::'Vllfll'l 
• 

.!1flci11w 'W rlll 1tttD\lll'l11lJ!i°Yl'Jl111'Jrl1Jl'(tllV'W fll>t1'W 1 $1 t'li'W 1 u mru f)'j''j'lJfll'j' ~li\llfll'j' l1 Sll~JJ 

v1u l'il 1um>lilllfll>'U1J1llt:11uu fln t1u11m1:;tt'11'1 flu1:; nu 1um>1 ttiYut~llAN'l N\ll'Vllll\ll 'ill! 

nil 1H'til\llA11rn i°Yl'Jl11 l'JA lll'lt1 lVll fll >t1 u 1\lll'Jt1'1 um> fl> :;Yi 1~1iJ 1~~1u ll11111 N<1u1:; tl'J'llW 

1 H'un\llum111s1J~Bu l1Selfll> 'lH'iYm~v 1 '11'11oM<iJllwii'll1um>w•1nu111i\'flu>:;nu~ 1iJmm:;lllJ 

'il'WTil 1 Htfl\lll'l1 llJ! lYl'Jl1ll'JAell'ltllV'W fll'lt1u 1 l!illl'Jl1'11 l1Sel 1 u mru1flt)\ll fll>t1l!ffllt~!lttll:;\ll 'll 
' ' 

m>'VIN mn1wil1J 1 'Vl {ii (Sub-Prime) 1 uu >::1'Vlfflll1f J!eltl1~ m'ii'l oll<iJ <1wii 'll 1ufll>1ttiYut9'11J$11u 

llff 1111~lJ'VIfVialJ1i111:Jiim \l)'j' Jilli l11'll rn1Jl'l ll1Jf \llfl lJ ! vi !JU.,:; l l'J'llW1 ll fll'j' u ~111ll'VlN;'\'1 ll 
• 

li> il 'il 'UM '11 llmu u m1 i1 u m1 'ill! nil 1 tttn\llm1rn i°Yl'Jl111'1ll ci11fwtt>1ttri'11ll'm 1i u fl n i1ui'iu1 u 
' 
ill 011 '11 1Ill1'1'111J A A <1~Yi111u1~ t~ 1'11'1i'M i\' 1J m rn 1' liwiYll! ~ll el ON 1:J lJ mill> l! 1 ll l1S ll >ll 1JA ll 1J 

w w • " '" ~~ d o "· J .J • I ; '1 ~ "' ~.J " '" ~w rnljlJ\ll1flll11 1lJ 1\lllJ!'ll\lllll'Vlm::'Vll !1Jt'Vllltt!l'11mvm111:; il'J'll'W 11\llll!!N'H>lli;Jllll mi:; 1lJ 1\ll'l1J 

N<1U>:: 11'1'llw11ll'l irlrnwlJ'illflfll>m:;Yi1.!1mii1 il'lu~u 
'il 1flmru11i!!111~ flri11m'li'11Mu 'il:;t ilu 1$111A 11l11 u m\ll11 145 u 111 'VI> :;>1'll1ii\JtYW 

• 
1pn•ll'mliu m> i1u w. ff 2551 w uM 1J11'11flnAA 11t11 tt mll1JA'l l101 mru 'llll1m>1'11<iJ<1wii111 u 

fll'lll1'JJ&l ff lit ~ll'Ull1 ll't:l lUll fll 'lt1 'W !! ll:: 011vmel1J l'l ljlJ t) 1 fl >ru ~ f)'j''j'lJ fll'j' ~II \ll fll'j' 'HS ll~ll 

v1m'll 1 u m>lilllfll>'Ull1ll'm1iu m>t1um:;Yi1mn11'll 1:Jm:;Yi1fln l\ll'l ~111iio1fll>1 oli'ijllWii 'il 
' . ' 

1 um> lllfilw !Yu t9'1ll 'Uel1 '!JA A <1m ci 1 i'iu hw 1iJ u !1'11 mu>:; tl'J'llWttnlllwll1tm:; ~ilu u Am> m :;Yi 1 

1'1'1flci11lll'll'll:;nll1 tttn\llA11rn i°Yl'J1111'Jttnll'mliu m> i1u 1~i'liu nu ~1'il1flmru1J tyml'l'~mi11 'll:: 

Yi 1 'l H'1n\ll1l i\J'H lA 11" 1:J illl 1'il'W1um>1i1tl'u1'11.r1fltJ'H l1ll'Jil1J fl>ru fln 1 '1l<iJ <l Viii '01 u mrn1' liw 

iYw~ll'UMll'tl lVll fll> t1u Ull:; Vii 1 ttm>n1r'\'1J~ttll fll> 1 ttiYll!~ll'UMfl't:i l1i u fln 11uii1li\J'Hl 1v 

mll1JAljlJO 1mru Bu'l ~ mrnm> ~lilllm> 11!1J~iiv1u1'll 1 u fll> lilll mrn1:;Yi1'llu rill 1 tttn\llA1llJ 

ti°Yl'Jml'Jttnll'mliu m> i1u 1$1 . ' 
l'l' 1 i'i u Ii 1111 ull'lJ m> 1 ttii m>tu'i1 'l1twrn&l l1mllJ 1ufl011l1wm\ll11 145 u 111V1>:; >1'll1i i\JtYA 

1i >il 'illl'mli um> i1 u 'VI. ff. 2551 1 \llmil id im> 'll:; >:;'!J tri rn&i lJA 1llJ 1 u fl t)'HlJll'JlJl\ll >1'11 flri i11 ttll 

l'l1llJoJf \lll 'il 'W l \ll l'J'l:; 1J 11lJ 1U01fll'l1 '1f Ill <l W ii 'iJ h1 fll'ltl'W iJ'&J ff lll~ll'U ll1l'l'tllV ll fll'.il1 'W 'il lfl fl»lJ fll 'l 
0 ' ' 
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ti ?I l'lm1 111vtiil!l1i.m11 u m1?i' l'I m1'Uv.;1rn1u u m111 umo m11:::111101n1ll'I ttll1i 1n•limuu111111 u 
<u <u <u ~ 

~ U ll 111J !~ 01'11lMn1J NllU 1::; io'llU 'Ull'lU 1:i:'lll'll'W ~ 1'W1'il!.Jlfl lilJ fl1'l~ •:::ii ll'l ll fl n 01n1J~ tm ~ tl'l 'W 

mml)l'Woill'lrnu im::; 1111'J:i:1J ivl lJ!A lll'i 'lflri 11•:::1l'l u fll>'Vh 111 mnm11 ~?I l'I 1111 111 v~ll !l1m• 1u fln 

?ii'! m1'Uv.;limu u 111111 u~ t~ 01'11v.;n1l m1vii lJ'A iiui~v~ 1.;ci llrn1m::: lJ' 1'11::: 1.; ttll:::fl v.;nu 11111 ;{ 
""G <V"'>.<O>. Jt .:::.. <!:I l.IJ I l.IJ SI I .::t ""> ""- .,:_ ;f !JI 

l'lmrn • 1umrn'WlJl'lli'W!'llll ll'IOlJ'll!l1J 111v 1m11m:::lilJ tl'llWl.:JlJU1:::li'V11iillVW'l'U'W tm:::1111::;1n1lJ 
0 0 0 

' v 
[uii.;flnm:::vh 111 v '1li m:::Vi 1111111'1 ci VI riv 1 i11nl'!1111rni'I ommtri limu u lll'lt1u'U!l'l'IJ flllllmri iii u 
'1 ' ' ?'I 0 .:!:I \lj I 0 d "l' <>'d ""- trJ SI J 

lJ 11•:::1u u fln m:::m11rn tlJ m::; 'Vil 1111 rvrn tt li11miJ1::; W'll'W 'V1lJfl11 1I'!IllllJfl!J11 lJWt VI !Jill 'Will.; 

"' ~d "' ~ 'd <; ~ ' 0 ?1 ~ "' ~ w 0 d "' _ 1 <; , d 11'lll f;\ll'W 111ll !lJ fl\ll llJ I l'I 0 il.J • l!u'W l'lllWl'll'll'ifllJ lll'lflJ:i:'Vll'Vl!lJ 'W fll'J!! li1'l 111U 1::; 10'lf'W!Vlll 
' 'JI • 'JJ ' 

l'l'Wrn1111 v~li 'Wt vii ii u t VI 11::; fl n m::;Vi1VI riv 1tttfll'lfl11JJ1i'1011 w~ v limtiu 1111 t~ u ii u hj ~ 11 l'J u VI 

~ ?1 0 d -1 1 '1 ~ ' "' ~d ~ _ 1 d "' 0 1 ~ •:::l'lll1!U'Wfll1flJ::;'Vll'Vl!!li1'l111Nllu1::; O'll'W 11Ufll'l'Wlll'l111llf;\ll'W!lilJll !1J !!ll:i:!Vlll!1l'Wfl11'Vll l1 

fl 11fi1 nu l'I u ll li () 1uufl1111u1 u ri1u'Uv1fl11 fi1 n1l l'I tt ll fl 1'J1 iiiiu t ~v'U v1li()1uufl1111uilll11" • • 
'111'1tHJ1ufl11ti1fi 1J 1 ;{ 'U ?I l'I ilt)Jtt 11ufl11~1111lJ fl HU fll'J 1;{'.!llViil•1 u fl1 rnii lJ'A iim ~ll'U!l 1 

limuu m111u'UM flnllfl11 ~-TI 1'11111 111v~illl1m• 1 u fl1'loUl'lfl11'UlM limuu 111111u 1m::;Vi1111 

fl nfi1n1J~ttll limu u flnt~ um !l1lfllJll01 mtli ~u ci ~ flnlJ m1 ~Ill'! m1 11 ~!l ~llll1m• lw lll'J 
' v 

?I l'I 1111 m::; '111~uriv1 Mt nl'lfl 11lJtiYv11wttnlimuu111111 u '1 $1 lilJ1,J1 wt m::; ll U'l::;ii'Vlil 111vw1 fllh ~u 

u v fl• 1flil'l!tt11 m~ v.; 1111 "'1 ii mm::; lill tt ()::; 111w '1 liil'I t •u 1u111101 n1l~ttlllimu u 

fll'l t1u ~ '1$1flri11m.\f 11iJ 'W ufl 1 fl11tll fl1J~!!ll1!1 n• limuu fl11 t1'W ni'i1fl'liitlt\!11l 1 ut~ll1'Ull'l 
1Jllflll~1J11111?i'I'! m1tt1v 1;f!l1u1• 1 ufln1l11111?i'I'! m1.nw1 u limuu fl1'lt1u vtlN'V1•11'l 111vil 

0 0 

Ill rn1::; '111~! l'J 'W fl 11'!'Jl'In'Wt!,,;1NlliJ1::; lv'llU 1::; tt 1NNlliJ1::; la'JIU 'U ll 1 \)) 'W!lM fl1J Nll iJ 1::; lO'llU 'UlM 

li!JlU'W flnt1u 11~v~ifoflnui1 "Conflict oflnterest" ~.;1111m:::Vi1l'i1flri11 '1$1tnl'l~'W1.J1mno~11 
v ' 

l1 l11Oli:IJ'01'11 U~t 'W llfi l'l lJ 1 • 'W i) 'l tl • ~ U 'W ! l'J 'W fl 1J fl 1::; Vi 11'J 1J 1ft'o'Jill.:J il 1 'U ll 'l fl !J l1!.JlO'Ull'lfl1101fl1J 

l'lttlllimuu m111u 1u11111l11111?i'1'11111tt1ll Hlll1m• 1u1111u11111il'I m1 llllfl'llll1tu1 a1ln•1111 • 
1! 1fi•lifJ1tium1 t1 u ~ 'l t l'J u 1! 1fi•~iiilfl1l w::; 1111u 1::; fl ll 1J 1! 1fi•~ii111 n::; l'l m1uVJU•1flflnvl1 fl 

v ' 
i1u 'UMU 1:::'l11'llu Vfl'l1 'li'i'ltl'lu fl n !ll1til1U1J~oll1fu1wvuci 1 u limu u m111 u vfl$11u ll'lum1 

v ' 

fl1::: '111.Y'l flri 11il u 1 l'Ju fl nm::; '1111'1nll1 i11fil'lm1mi'I uttw~ll tifJ 1uu fln 11u1Ja1'lf wu 1 'l t MllJ 

tV111::;11111J1m'ltt1ll 1;f!l1u1• l u11111J1m1?i'l'l1111~uli1'ltt1u1::: iu'llif ~i fln•m1limuu 111111u 
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I 3) f jl 

iVl 1J !l 1m1111h:: lv'!fu <i1u ii 1il u i 11ufll>TIl'Vl'O1 \ll iii fl '1 t ili1 u 'VI fl 'l!u \ll ll u 'U ll -:i m >TI lli> fl 'O irn iu u . . . 
fll>i1u l'11Jmm::m>lllfUAffW~ll,j1-:i1 'UM!lm1l'umn1u ii'-:i~ ~i;uau "lillmh1 H.fiN~umi'1i1 

> V I t 

m::1nu flu fll>ll 'ijJJA iru itfi!l,j N'l 'Ull -:i mi 11l'u fl l > i1u ii u ii 1 aii \!'1!!ii' 1 ~ ll dii fll> ii''1iru1 'O'U ll-:iii' 1 
' v 

'!Jfl rm M 1° ll fl~ "'!J flfl ll ii ihl l u 1'O1ufl1>U1m >;) '1fln.flw1u!ltJi1l' u fl l> i1 u '1 -:iii u flll m:: TI 1 'UM 

Uflflll~illuNu 1tt1>;) \ll fl1>l11°ll 1 oliti1u l'O 1 u fll >U1l11>;) \l)fll'j .flW 1 u m111l'u fll'j i1UllVl'i'Vl'01\ll • • • 

tt 1° ll ii fl n fl>:: TI 1~i11ufln'II'1nu11 tt ~Nii tl >:: la'!f u >:: l1 i H Nil tl >:: ta'!fu 'UV -:i\ll U!M t1 u 

Nmh:; lv'lfu 'U v-:i !l!llU um> i1 u ii -:ii llu ilty mtl1 ii ty~ i ~a1i cl v -:i t1 u fl1 > v 'ii JJA iru i ~V'UV'i!ltJ 11l' u 

fll>i1uvVNl1~fl!~IJ'i "!illa1fl 

l '1CJm>m:;TI11'1-:i mi 11'Ull"mrnflutt1' v ~iiti l u 1'01ufl1>u1ttn11'1m>!lm1l' u fll > i1 u 
'J) I I 9) 

ii u iiNlltl>:: lCJ'!fuVi'l!\lltlU >::l1 i1H lU 1um1' 1Vi iw::tl>:: llJ'lfU <i1u \llU VlHlN\llH'VJ Na l)lJ 
_J d i ) o' I <LI d o:S' Q.f "> ,,!:! lJ) I IQJ""' 

(Conflict Of Interest) 'If 'ill l'O u::ilJu 'VJ'INllil>:: tlJ'lfU!1'1U \ll1'VJiUU\ll 1MUl1>lllll'O 'O:; t lJ1'1f\ll1i-:iu 

tt1' vi UUNlltl >:; tCJ'lf u ci1u ii 1~ v d1 u > :;l'iu~ iiil'Vliiwll,j v fl nil \ll iru 1 '0lll l m] 111 ml ,ml' 1~!!ll:: 
<Lt "> al d tf' di .:!:j A"'>, ..:!:!. I 

fl 11" JU N\ll 'lf!JU lJ 'jl) ll 1 u'O :;ill u Nil tl>:; t CJ'lf'W! WllW 'j'jfl w 1 fll1'j ll u n \lllt)Jl\ll lJ\l) 'j l1 rnv l'O!! 1N 
v 

1h::i.fl'Vl'Ull'i fll>'ll\ll tlU!!tt,Nlltl ';:; t CJ'Jfu1illii-:i~v"!1Hl 
.I 't if,"J) \ijSI I ,!Vo "Jfddi <:!:! 

I. fl1>l11u>:; tlJ'lfU l1\ll'W!ll'i (Self-Dealing) !\ll!!flfll'j 'lflllUl'Ol1Ul'VJiWll\ll'W!Ml1~Hl 

ill u ~ii ff 1'W "!ill i!Ya t1ul1u1 IJ,l'W ~ \ll'W ff -:i fi \ll 

2. fll>i'UNlltl>:; tCJ'lfU (Accepting Benefits) n!lfllli'Utr'WU1.Jl11°vfu'll!N'U-l'ty"1fl"11J 

(til 1'1iwmlluwi) tt1vm> 1olil'J1uttil -:mu 1~ ~ Vfl¥ v-:iNllil>:: ta'!fu 

o ""' .=! w lJ)SI 1 

3. fll>l'll'il'WW!ftl-Jl1'Jllfllfi1N1U'Wllfl (Outside Employment or Moonlighting) !\ll!!flfll> 

nll~'i~ >fl 'O~ ilJ'WfllJ!!'lJ 'i'IJUO'W t\llVm 'itlU'W llJ~l'i tt1° vlJ fl fl HU ttd-:in V fll> CJVlJf UmNlU~ l'i~'W 
j) f I I t 

tt ll W> wVl-:i 'l Vi "!:i.HJ nm11 ll::i~ v1m -:i Vi 'O :;q Vi ff 1ttfium>-:i1u tl fl~ ii um-:i 

4. fll>TI 1-:i1u l1ll 'illelfl'Olfl'11imu-:itt~ Vl1ll 'i!flhl vru (Post-Employment) n Vflll ttlTI1-:i1u 1 tt 

~"' ~ ~ 't 1 ~ ~ "' ~ ~ ~ ' "' . I 't "t ~ ' i;jel'Wl1Mllllfl'Olfl'il'W!\lllJ t\lllJ 'lffl11lJil1>llll'VlliWll'Olfl-:il'Wi\ll lJlJliW-:i'I l'W l1'Jll!lllu>:; tCJ'lf'W I \lllJ !lJ 

ill u 1i 'j'j)J! 'liu fll'j m lfl1llJf1 'W 'W llJUllJ!! ll:: !!NU 'l/Mli u 1fl l 'J !! tt-:i tl> ::i 'VJ flt 'VJ CJ"! tl'1111Jli u lfll'j 

q SI-=> "" ai .,,,;. 'JI d ~ 1d ~I "i" <1 di q SJ 
5. fll> t'lfll'YlliWll (Influence Peddling) flllfllJ1'ii\ll'W'Ylu::imfl!u!W'WNllu>:: 11J'lf'W!Wel t'lf 

V 'Vl ii Wll V Ii 1-:i "! iJ i 11u1i nm ii m 11 u fJ ruu ri Nil tl >:; t CJ'lfU 'llll'i w n fl w 1 fl\ll 'W!ll u w !ftl-J 

1 ~ ~ •~ ~ <\ • I 't , ' 
6. fll> 'lf'Vl>WCJ!lU'l/ll'IUllJul'iiWVNllu>:: 11J'lfU!1'1U\llU (Using Your Employer's Property 

for Private Advautage) i'liu fll>'U llJmfl~ll-:i 1olitl1irn-:i1uiiill 1olitl>:: ia'!fu ..:huii 1mtll if mrnlj tyl\ll 
' ' v 

'Ull-:iuw~ i-:i tilTI 11 tt tll u flll'll '1 fi u 'Ull'iNllil>:: tCJ'lfU mtll Vi !lV-:iill u mw Vi ii fl11lJ9iucli1JulJlfl~Ut'liu 
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1 ~~ ~ ' 1 dd. 1 ~ ~ 7. fll> 'Jf'UlllJllllU (Using Confidential fufonnation) l'JfW WflJ\U"Vl"Vll"lW 111..lll'J~l"!!lfl'JfW 

l!J91.:t 91• 'J) 0 QJ .%. d... .J ~ .:t l!J_1J d"" 1 '.d llJ91 .<:!! q'J) 

1mrnwi11ml'l~l"fllll"1NUNw~::;'liv"Y11'11..11wunu11w"~"'u tll'IHJ"Vll'IW <!'lfllm>l'll n 11rnmrui 
• • • 

.ff vJJllllU'U!N"Vll"'l'lfm>11f ll~::;A l'ltrnw1i "1u i 1.lcllv-vi ~w 1 wu1 nruir WA fl'HU 11-':i rivu" tfl wJlw 
• • _1 ""' OJ ""' "" 9)1 ""' <JI "-'!.<:!:! l 'J) fll>ll>::; flllUl( rn~<'<muw m> t"w uwuu wt111u ~ '"trn 1 ~::;m'rnll11..1trn::; i flH<'<>Nm 

• • 
~1flflntflmJ11Y"Vl ~ 1tl' l'I t l'I l'JJJ m rn m1-vifi'Atiiv flt l'I l'J~ilv,Yw :U w m l"i 1tilw fll> lli N'l u "VI w A 1u"117 "VI 

• • 
~\il llJ ullit l'I l'Jll flll \\!::; l u ll'Hl'Ull"l(' n ~ir W JJfl 11"1!\il flW N tl'w v ci1"m fl t 'H\l)t 1'111::; 1( > n ~ <'itl 11Jw 

""' i 0 91 d d <I I d 19.llfj - I "" .d QJ "" m > M w w w m111..11'Vl1 uw;rwl'lflll N'Ull "1m ll" "VI mull::; m> 'lf w'llV" t" W 'l'J w t l'l V l'l w11..111::; u um n "w . . . 
'II ll" ,J;::; l "Vlfl ~fl VJ" If" l flu 1( 1n~filJfll1 l fi fJ1.ff V" fiui.J;::; 'Jfl'JfW ~ l W 1W lJ 1fl~1flfll1 ;::; l'I lJ t1W'l'JW~1 fl 

• • 
fll > Nlm'.i W'Ull" 1l 1::;'Jll 'lfW 1'1" ir u 'Hlfl tn A fln t ilu111u~ lfl fl 11fl>::;111-vit flu fll >'lll'I tl' W'Ull" 

Nllil >::; ta'lfU'llll" mnmn 11'.i'v~1ifl1w1~ 1 w fll>u"1m>;Jl'lm>11'.i'v fll>'l'J~ 11'111'1'1 flll'I 1 w m111Ju 
. . 

m > t1 u ~w m::; V1"1nl'lt111 m ftl'l'H wvciN f wu' "ull 1irw civmnl'I Nllfl' ::;"VI u lli VlJfl fl ll 'HllWN 1 u 

nu i'i" m 1'1> 1u'Uv n::; u rnfl>ll ll il ~ 1111'11w1.l >::; rn fl i 'Vl u t l'I um> 'l! A i1u1t1i" Prn il >::; t u'lfu 'II v" 

fln:iJfllrnll::;~1iv 1u 1~ 1u flnu111n;ll'lm><'<m1rwm>t1w~1iv~1u flQ'HlJll'IU~~1Ju uu" '!ill 
• 

l'l"llivii.Ji'J 

_, ' .... If 
I. ll1::;)J1llll{Jl'll-Jltll!l"MUtl::;'l'llW'llU 

_, ' ~ ,~ ~d ' "' -~ ~ ~ '1 ~ ~ lJ'::; :w 1llllQ11m uu 1'1" U ll ::;1'11 ru 'lf tJ i l'I um rnll 11n" fll > lJ v" nu iu 11flfium>u'111'i" 
• • 

"lW t 1'11'1il-i'lfvu1-':i1 u 11 u1Ai1ill1l'lil~1.Jflflll t l'll'lfi111ul'l 111'1 w flnu-vi1l1::; tl'l'lfU 'l!ll"il~h.jflflllUU 
• 

'lll'!i1UNll1.l1::; ttJ'lfw"lillttltJ'UlM~u"Vlu'l!v"il~1.Jflflll 1ufllHJ'W11'1 ~u'Vl'W il~1.JflflllUU ~::;tfluA1u "VIW 
• • • 

1 u fll>U u ii.Ji ill \illlJlJl\1111 74 trn::;111 rnnl'l mtll t 'liu i'ltfl"WmllJ 1 tt'ii.Jli ~u 'Vl 'W'U v" il~ 1.JflflllU'W 
L':i I <'J SJ .:O.G tj t:!:!, l<::l II ~1 I ?I <1_ j .<:!! \Jj I 0 l'HllilllfJ 'HHlNU 1'l'W'Ull"'W\i1Uflflll"Vll'HlllllWlJ~l'W1W lJ"l'llJ~::;tJJ'Wll"fllJJ::; 'JflJ 'fl rn !lJ"l'll)~::; m::; 'Vll 

<u <u q .... q 

,, ' ,, ' 'J) 

m>irw iill ti'lvN'1ili1u 1Jlt!lu11'.i'vl'lirM1uvuflnf v"'llll 1 tt'v1u1~mllulli"A" N'u V1Wihm11:Uu '!ill 
" " fJI ,, ,, v 

m:wu1m1 73 ull::;mlil>l 75 '11"i'J111flflQ'HlJlfJ .ffv1J"fiu 11'.i'vlll>lffn;Jl'lA"il~lJflflllU"Wiliill 

f\rnwl'l'1 u1~v"lll'ltfluvclN~'W ii"Jum>11'l'l ~mrnfll>iillm::;Vi1~u tl'ltJNlN"Wmlil>l 74 clvu 

59 
Michael Mcdonald, Conflict of Interest, at http://www.ethics.ubc.ca/people/mcdonald/ 

~ "' 1 """"" ,,,f d <V QJ <I .d "" "JI 
conflict.html, access date July 14, 2008. lll"<M 'W Vfl<!'Vlli ll'l'!J>'lflill'l'Wli, t>Mtl'llJ, 111..11 20. 
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Nl'IU>:; tl'l'JIUlY1'Wii'1'1Hl"fl'JJlJfl11 (Conflict of Interest) t\lll'lfll>1'ttfl1llJ~lJfl1ll~1J51'l'Vl\llllJ 

lJllll>l 74 ih'lmnu:; 1.Jiu,A'um w1:;mw~mrnm1 ufl:;u51J'Vl ~:;m:;'l1111n 1w1 l'ivnu~"ilNl1'111 

1 H'u1:; iv'llum" i#Jm,1tiv'llM11nllm>1m:;1151'lmlluui]iJmll'ivnu t\lll'llll> ,1v11if u" . ' w_1 I At/Q,1\lj9}.::t O 'J/.::t S)gJ 

'W ll 11~111'W 'W u>:;lJ1l111!;)'tUJ ll'IU W"!!l'l:;Wllll 'JllJl'I" t \lllJfllJ 11111'W\ll11'W l'Vl !!l1:;'1Jll11llJ 

d "' ,.~ w w ' _, ~ <d d ~· ' w ~·1 
'llll,m>lJl111'Vl~:;tu'W!111lJ 11!11\llfll'.i'll\ll11'WU11'Nflu>:; tlJ'll'W 'Vl!'H'W t\lllll'll"'ll\llrn'W n 'WlJl\ll'.il 

1168 u'ti,tl1:;infl11i;i11mm1w"u":;w1w'llv .Ji,utytY'~i1-:h 
I 'JI 'JI 'JI 

"1 u iJ u Vi, :;ti,:; fl vu fi, 111, '\Iv ,115iJ'VIuu11, >lJ 11111'1' v" 1'1ir111 lJ i u vi wv l'l'v" riv" 

' 'JI !li_ I 'l) (1J QJ I l <)I QI ""' ' "' 1 
vm"1Jflflflfll'1Jll'l~u1:;11vu\ll11'1fl1llJ'.i:;lJ\ll1:;11 11 1" vm w l:; mrnfl11\llM11JN\ll'llll1J11lJ 11u u 

' . 
u1:; m11>i1"'1 ,'i,,:; 11rinl'iv itlil f!v 

• 
(1) m11'1111mii,Yuuu i#l1'1inu•5" 

. ' 
(3) mrn•m1uilum1 115v'1vmilv1 H'il'lu i tlt'11J\ll1Mll,\llllJVi11i;i11mvfi111u'1 'B' 

< 4 l u"A' um11 tttllu i ut\lll'IQ 111'1' v"lllllJlJ~ '\Ill"~ tl1:;~" 1 mli 

d ' • ~1 • • "' _, • 9 w ~ "' ' ll 'W "'Vl l'W 11 llJlJ 11~'llll'l!u'W11'JJlJ fll> u1:; llll1J mm l'll ll'I t \ll'l ll 'WlJ l1' lllW ! u 'Wlll'll" 
-=!.QI c:J IQIQJ 'J/ .<:\W.::lljfla."1 "j ,/ .d_.A l ti 

t\ll 1'1111 u t m:;11J u m1u'\I"'\Iu1111mrn l'llll'l'llll"1Jn1 'Vl'W u 1lJ111'1 lrrrntl ;:; 1 l'l'll'W \ll'W'fn mw vtl1:; tl'l'll'W 

~g u115v i tit~ l,Y uri1u 'hJ ~ ln\llmw:i u N\ll 1 'Wtt l"'llll'ltu9i "tl1:;11v11fi •1111il 1:1 mwtll uvci1"1~ v1nu 

irn:;u'ti"~ u n 110~tll>'1Jll,1l51'1'VJ1 \lll'lllll i#J :i 1Jtl1llJV'iWlllJ'llll"~ tl1:;'!llJ 111w'llll"''1'i) vtt u q ., 'll q 

1l'Vl u l\lttl~ ~ 11ri nm'11l"uucl'1111.Jiu" A' 11 \ll l'l ll\ll ti "1.J flfl "~"ill u 1'111 i VJ u 'll v" m '.ilJ m1 

<:V w I :l/_f 'J/ .::t 9) .::t 9) 1 • w w 
):;)J\ll 1:; 11lJ1'11"1J fl fl fl NU)::'. 11ll1J tllHI l'\11 l'I flJ'.JlJ fl11lJ11 'W l'Vl \llll" 'lltl1llJ 1:.:lJ\ll 1:;111ll1Jflll lJ ' . . ' 

(Duty of Care) nlJfi,tll> 1'11m1lJ>ll1Jtlll1J1 u fll> ul'i"ii'"!!l1::'.fl11lfJlJ111JU~U~"l'W 'llll"!~l11U'1Vi 

9) SJ W = I I 'JI d-=:t 'J/ .::{ SJ d di 'JI QI A I W 

1 'llll l• \ll ll" > 1J N\ll ! W 11:; 1J fl W > ll~ \ll ll 11'Wl'VllJ11\ll11'1 !! fl:; 11>>lJ111>lJ11'Wl'Vl91" \ll ll" 11J N\ll > 1lJ 11 'W \ll llJ 
• 

mm1 1168 11n1 l'l'll" 11<111fiv11nlJ11nll\'v,:J11 N\ll'llV1li1lJ nu~ul'l 1H'm>1'11i1u rh,Ym!u i#11 '11 
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nu'il'.!1 ~l'l 1ttl'.imid'nm Hli.11'.luu!iw ~~unm!l'ljl'l1JtytJiu!l::mnffn~fltJ11JJ111f111rnl'l 1~ m; 

u 'ilm1u ih1 l'l!l tt~!ll'I !lmfll'l 'l H'1rJu 1 tl1 l'ltJQ fl"'!l1mJJ~ ntJ11 JJ w f1111 Ul'l i-l' tm::u1R'11rn>11" irlu 1 tl 
~ v ~ <l.1 q ' v 'j '.I J! ' ~ ~ ~ w .J 
tl'lVQfl\ll!l~\ll1JJlJl'l'll!l1'11u1J:;'lfJJ t111]j ll!l:: fl15J!fl11'il::Ol'l!l1 JJu'.i::: fl01Jfl1Hll!!'ll1'1lllf1'll1lnm '111 

• ' v 
fl'i':iJJtn:; 'il::Yi1m:;t\' 1u'll41J'ui'iuu:lH'TI 'I lli!uil !l1 illi"uri111J llu <J!lJJ'll!l1ii tl>::'lfJJ i 11aj1'1i1i! u w:i:: 

tt1JJ 1llittflfilJfl1'.it.if 11rJulfurhu 'hi~1fil'lm1JJf 11Nw 1uif N~-ll11rn:;fl1u'll1fiuu:!M'TI um; it! 

if rn ~11 '11 u '11 !l1 m > JJ flu 1 u fl n m:; Yi 11'14~ nri 11mll111 

IV 'U<::>. ~ W <> fJ..I 

2, '1'11::11'11Utyiyl'IU'UJ'll:U'Hl'll\l'il1flVl ri,fil, 2535 

• 
'Vl>:os1'!flJ\)!tjl'~u:ll1'l'lJJ111'Jiu~1fiw vu1. 2535 ll'u 'ltlmi11 H!ldN1~uiVJ il1111> 

v 

'1il'li'iumi41'lllU>:; 1v'JIU'lltNmrnmrn:lii'11~1w<J1tlil 

11w111 85 ~ .. iii'ilfl1111n1R'qrii '"lum1~11iJuil'ilm1'UtM1J:lil''l'l mrnm1i!Mtlfiu~ 
'1 d, '15'1 ~.I w .I < p w ~ ~w ~d.1 ""' v 

'lf\Jl'll 11llllJ IU\lllJJflfJ11JJ16 1\lllju'l'::TI1fl !!!l:O'U!l\MfllJ'lJMlJHl'Vl \ll!l!ll'l'illllJ\ll'l'lu'.i::O'ljJJi;jfl!l'lff.l 

'» ,A :y 11 ""' v "" w ~l l t1 ""'.,., ~.:i ~I p 1 " 0 

\il10fl111J'll!l 11\llfJtJ;1l'l\llU<1::;1::;JJ\il1:;14rn1J 11'1'1 u>:o W'li1J'U!l~1J1lJ'l'l ..... " flfl!lfll'l!ul'lfl n~ ttin 

tti:l flfl 11JJ~e> lYl'l 6ri11 :l\ll 'IJ!l'1mrnm11.u'1l.J1 l '11114 R'u l u m1 m:o111 m11"1'1 'lltNfln :iJfll'l'lJ 111i1 

.. "'q ... w • " ~. ,, • I 4 M "' ' 

mw:;1 86 •1MJJ i 11ri111J" lfli\!11 "11llJl.J nrnn:1Jm1u1::fl!lllfl1lfll'l'1Jlll.JM1l'Vl!lOH 

t ~01n1m11::1 uu m:; u 'li~'llu t'i11il11m1 'll!l~11'.!H' l1 11~1J 1.if 11flu1f u l'h u 1u»141f u l'hmniltJ! 11 ~ o 

1flu lf u ii1u hill 1fii"lfl11l.Jf1Jil"11 utt1~if u ii1u ~lnl'l 11~ m l'lu m1JJm1 '1Ja~11'.lil'l11e>fl'lfll tt~!l 

1l1Wl1~u~tl1::; fl!l1J 011 m16uiiti n l'l'l!lON!~ a1fiu u !l::1rJ u fl Tl u'll~'liu nun 1lfl 11'11M111il''l'l 'l iJ11 

• A • I t < "' • I T ; ,,,1,, 1 o ~ " ,j Pl ~ ~9 " 'j " 1l::;'lll!'l"l!lu'J::; C!'Jll!'ll!l~\ll'W 111!lu1:; t!J'll\Jl';j!lU. ' ... " l'l0fll11Ul'l !1!VHlU!l~fllllJ !11fl7'ilJfll'.i 'lf 

fl 1 mf wnJJtl'llJ11fl 1111Jfl11 ~cl1~ f O~fl11l.U:iun 1~ fl 11 fl l "! 1111lfl1J fll 1 fl l'llll'IU 'Ii~ nu fl ul'l 111 :! H '11 

'll!l~mrnm1m4 

.J "'1 ... w ' 1 jf "" """' ""' w ~ lJl\1111 87 'lMJJ 1lfl11lJ<Jlfl\)!11 "flS>lJfll'>flll l'l'l1Bl1'.i'l'Wflll'UB411Hll1 MJ!l'llllJ 

'Vli''l"l afiu 1ifuri111il'wtt ~a fl n; '1'1111 'j n1!1JflN i l'l !) OH ttrl ~ n 11111 rJ 'l'l 1frh11::; m ::;)111u'W111 'll!l1 \ll'W 
' . . 

4 ~ p 4tl jlW' .<:>; jJ d{ 4t <> ""' w 
11 ni 'll!l~ lJflfll:lmJ 111JJ l'l'11.lfl'l1lJouo6JJ 111 nflll!::; m1:1Jm ·rn !l 1 fll'l 'lll'l 'll1t1111am:;ni111 fl1lll 'W 

'h.liiN!li;Jm~u11111''1'l" 11'loil'lunn rhnuw 'I ~tvi'tlfla,t'iuil1tt1Jflflll 1 '11tl1~ ta'lluiu nn~ l<A'd'lu 
• 

mrnm.,<Jl6'llll'l'l'l~fliliiuil11uJil''l'l 
.. d, ' ~ ' 'l " J! 1 " ~ w ~ ~ w Y. '" d lJl\ll';l 88 'll~lJ ~f!11JJtY1fl\)!11" nmrnfll'rn~" l11J'Hi'l1'11'>11J 1l'WlJ'lifl'lfl!JJ!llJ 

• 
mrul'l"l'la1llil 

' v 
(l) l'.ithu 'll\1l'lv1ll·:h tl'lUA'l'1l1~!l ll'lmfoJJ 'l uftt)!t)!111'l'] Tii1:!11'~1Yi1<\lu 1::;111111 !l1.I 

1l Uty; t 1'101:0 l,!<ffo rl'i ~~~"I~ 01n1JU fnl tll:; 'lJ!)" ff ty fj/1 ~l'l'll !"Md ftt)!l)J 1 Lill:: l'h U, 1\1 tYtJ'l!!l" 
• 

fl1'.ilJfll1 lUfft)!ty'l!t! ( 61ii) 
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~ ' • v 
<:!::l'J) <:!::l!V'JJ1 ,,,.,,, ""'(1)1 <:!::l"i' 0 QJ ""'""'4 

(2) (HllflHlHllfWfJ 'WUHl'l'IUll::U'.i'lH'I 'W!fl'.ilJ ll'ltl'.i::'ljlll'W1'W'l'l"lf:IJl'l'l'lt'l'UJ'1J'W 

111lllll'IM1 u ,::; wiN rnullu1119l ( 61il)" l 1'1 m l'lmnn'i l lf 'W l'I '11111' fln :1Jfll'.i#I v" t tll'ltNtlll tl1" 

d di 'J) d -"'>. d QJ "' <V d IQJ I ll]:IJ_s I d 
ll::!lltll'IM '1Jlll'l'lllll:rnflt11flUllfl'.!Jl)l::;'1JlJ"1l'!lJ\1!l 'lilJ'IJlJ,~ll'\1!11/lUll::; lY1'W !I'll~ t1\lll"'J'1JtM1Jflflll'l'I 

il'l u m rn fll '.i 

lJl\ll11 89 9l,il11lfl11:1Jrl1t1'11111 "tt1:1JiJ111'u1rl''l'l1ttQ'~m'.lw1fimrnm'.i wiJfl,l'W 

.. v = w ' "' 0 • v d -~ w 1 vv .. = ' di ' , ' 11'.ill\JflllN'IJll,UHl'l'I ..... " 1l'lt/!1J'Wfll'.iflllf'Wl'I t1!Wll1JiNfl'Wfll'.i 11Qtl:IJM'W !\iltllllll11'.i::; !tl'li'WUfl 

u n l'l lW 1fl W'v" ll'W riv 111' tfll'lfl 11m !f t1111t1wv u1rl' 'I'! 

"l\l1'.i1 9o oiJ,iJ 11lfl 11:1J rl1t1'11111 "tt llJiJ111' u11J'I'! ~ wi'.lu 111v'Vlfw6ilu tu 11'11 nun 

fl n:1J fl1'.i t 1ui tw ~ lml'l uri1\ll vu tt 'l'l 'W \llllJ.u'vu"t! u'1Jv,u1rl' 1'I 

1uflHU~.u'vu,t!u'1JeNU1111'1ilHir'i111'W1'1t1 fll'.i~ltlfll\lllJ1J!!'l'l'W\lll:IJ1'.i'.ifl'l1cl, 111' 

"'' • _, = .; _, v.. v d _, v d • ' v ' 1 
!lJ 'W l lJ \ll l :IJ lJ \ll '1Jll" 1'11J '.i::;'J[:IJ i;Jtl llJ1 'W 'IH 1J '.)::; fllJU 1'11tlfl::; U 'W 'Wt ll'CH l:IJ 'W lJ tlfl 11 ff ll" 'W ff l:IJ '1Jll" . ' ' 
o 5 w V"' V "' -1 ; ?I o • V "' -~ w 1 V 
ll l 'W 1'W!~M1'I" 11 :IJ l'l 'IJ lJ" i;J tl lJ J1'W'IHlJl1J '.i::; 'J[:IJ'' l l'I tit 1J 'W fl l'.i fll 11 'W l'I !1tWlJ1J lJ" fl 'Wfll '.i 11 

fl l\lllluu 'Vl'W tu 1\ll~tl'lu fl1'.itiv11'.i:: 'lt1'lfullivunl'l1W1flW Mu v flmw v1J1flnl\llllUtt 'l'l'W\ll1:1111 fl A 

ll 'W fi v 1 ttti'l l'lfl 11mlf t111 wlli vu 1111'I 

\ii,~ '1fimh1mfiv~"~ '1#1n111ul'I H1uw'.i::'.i1'liu111i\T&lu1-hl'l'l:11111'Jiu ~1ill'I w. ff. 2535 

1 m r lJ" '1J lJ" .u' lJ 11~ u&l~ t~t11.u' lJ" ilu fll'.i .u l'I il 'Wt! l{, Nll11 '.i::; ltl'liU '1J lJ" m rn fll'.i 1uu1rl' 'I'! ~fl lJ 'W ~l" 

ll::; nllf 'W l'l t 1llUN oJfl'ltll'W! -riv iJv, fi 'W fl'.itU \ii" flcil1 

'V~OJ<V.! V'<Vd 

3. '1'1":;::;":;l'l11Jtyty"1'11tlfl1'1">'1'11.1t!tl::\lltllfflltlfl'l1">'1'11'.J 'VI. fl. 2535 

W'.i::; '.il'liU'IJi\T&lm1n'l'lf wau!l::;\llllll'llf ft fl'Vl f w6 w .ff. 2535 '1$1flci11 '11() "fll'.ioUl'I ilu 

m·h Nll11 '.l::; 'l t1'liU'1J M fl'.i '.i:IJ fll '.i G~l'I fll'.i 11°5vGf11 Nl'l 'lilJU 1ufllH'i1 t ilu" l 'W '11Mu1-N 'I'! vti1" 
• 

oiil'lrnu \il"lliv 1110 

lJl\ll'.il 306 9J,iJ11Jfl1llJrl1fi11111 "fln:1Jfl1'.i ~~l'lfll'.i 111v1Jflflll11'19l-ifuf:ll'J'lillU1u 
• 

fl l '.i iii lt ii 'W" l'W '1J lJ" ii &l 1jfl fl ll trl\ll l :IJ w '.)::; '.il'liU 111i\T&l u l 1'1ti'!'.!ll1 \ll 11lllJflll1";; 1tlfll'.itt ff M ~lJ fl 11 :IJ 

,Ym\'lu1~1Jufi11'.l::;'lf1'liu11'5vfi1vm'.i11fllll'lm1:111J119l,m'.iUllfl 1 nu .ij'wfi11'.l::;'li1'liu ..... " l 1'1 ml'lu 

fl l '.in 111'W l'l t 1tvi vilM fl l'.i m 11' fl'.i'.i:IJ fll'.i ~~l'I fll'.i 11°5llljflflj,j~f1J N\il 'Jill 1J 1 u fll '.i iii l! ii 'W fll'.i 'lJlJ" ii &l 

1Jflflll'l11fll'.ilfllllfl!,11"1'1fw6ilu'11v-i11'.i::;'li1'li'W 

lJl\ll'.il 307 9J,iJ11lfl11:1Jfflfl\1!11 "fl'.i'.i:IJfll'.i ~~\ilfll'.i 11°5lJ1jflfl!,111'19l'1f1JNl'l'lilJU1'W 

0 <=>. """""' <V QJ<::r,,,f .::S '1 'J)oJ 9)QJ QJ "'""' 

fll'.il'llt'W'W '1l'W'1Jll'1'W\ll1jflflll 11'1\lll:IJW'.i::; '.il'liU\1!11/\ll'W 'H l'l'.i1J:IJlJ1Jl!:IJl!'J 1 lf lll'I fll'.i'Vl'.iWtllY'W '1Jll'1 

il&luflm1\111flci1111°5v'l'lfw6ilu~il&luflflll\111flri1111'1m.ij1'1JlJ"'.i1:1JlJU#l1t1 fl'.l::;\11f:l1'111U1~'1Jll'1\ll'W 
' ' . 

v _, 1 ' = "' 1 v = d ._, ' '1 w d "'' w '= 1'11tl1J'.i::;fll'.i l'l'] ll'ltl'l'.!ll'.i\ll!1J'Wt'l1'J 11tfl\ilfl11:1J!l'1t1'11ltl!tfl1J'l"::; !tl'li'W 'Wllfll!W::;'l'lt1J'W'l'l'l"WtllY'W'1JlJ'1 
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">""> i "i' zil o ll):iJ'J) 'J)QJ .c!{ d<VA 1 
'W 1'11J flfl<l'W 'W ..... " t l'l ti! lJlJ fll 'Hl 1 'lllJ l'l l11 'll fl5'JlJ fl11 r:i 11l'lfl1J 11 Hl1Jflfl<l'Vl1U Nl'l'lllJU lJ fllJ 

o "" """"" " 9 'J) "" "" 5'1 SI _I ""1 V mrn u tl11'Ull "u l'l 1Jflfl<t m::;mm 1 il'l'] 1>111'1fl111n::;1J 1>11::; 1" trn::;tlJ umnnl.JlJ 111Jl1 tt1Jflfl <i 
• 

mri1'11 wm::;Vi1m1'l'J11'.il'J 

"11'111 308 ~"l'ihA11l.J!f1fityi1 "mrnm1 ~~l'lfll1 tt1ll1JflA<t 11>1~,fuN1>1'llllU1u . ' 

fll 1'111i1u"11.J 'I! v" ilA1Jflfl <i 11'11'11l1'1'11::; 11 'llV!J!l\l'A ii fl 1vufl1 v" 'VI f V16cJi,11'lu 'II M ilA1Jfl fl <i 

,}', flri 11 111t1 ~" ilA1Jfl fl<tl'i'" mi 11t 1'lu t li'1'U1J"11l.J v~iil1l'I tu 1'11'111"tt11'Vli'V16Jm1'lu 'Ull'l'llJ 111 v 

1Jflfl<I ~ <1'1lJll'll'l'l'J11 '.il'J ..... " l 1>11'1!1'J 'W fl11f11'1llJ l'l i J! ~llflll, rllJ :iJ1 tt!'i fl lHJfl l'Jllfl'Vlf l'latnl'l~lJ 1 u 

u'.i:tJ'Vl tl'll'l'l'J11'.il'l 

d ""1 o w ' Vw <I 1 d w ~ 1 lJ11'111 309 'lMlJ 11fl11lJ<l'lfl!J!11 "m1lJfl11 r;j111'lfl11111il1Jflfl<I l'l'li,1UNl'l'llillJ lJ 

m1'111ilu,1u'Uv,ilA1JArrn 11>1l'IU1'1'11::;11'l1uty,YAll w1i11tul'I Vi 11 tttifl'lml'I Vi1<1w Vi11 tttAv" 

~ 1 111vYI11H'if111::; 11'1 'lf u ~,'VI f l'l aiYu vu il A 11 A A <t '1', fl ri 11iimf1~~u<itt1v~vQ1u1'111" 
""""' :; !iJ lrJ 'JI " di :v"" • vJ .:':! 

A1vuArn"'l!ll"lJl'l1JAl'l<ilJu m 11>1m::;mmv 1 mn1>1A1U1tff l'l11wttflr;Jll'Wtt1vl11::;'lf1'll'W ..... " t 1'11'1 

! llw fl 1'.in111'W\iii1t ~ll fl ll" n 'W :iJ1H'VIfw6tiu 'Ull,UA 1Jl'lfl <1$1 Mt ff fJ111 l'I 

"11'111 31 o ~"l'ihA1U1d1fi'tyi1 "mrnm1 ~~1>1m1 tt1ll1JAA<i 1\ii~"fui11>1'l11JU1w 
• • • 

fl n l'i lt il u" lw 'II eM WA 1Jl'l A <i 1 \ii\ii ll1V11::;11 'lfV !J!tYA i1 fii t ;i' 1 tt il 'I! v" w A 1JA A <t '1'" mh 1 tt 1m;i'111 ii 
' • 'JI 'JI 'ii 

'1!1MUAl'l<t iiu cJi" 11::; 11iiY'Vl TI'U!Mt li'111iiilAUfll'l<1U wiJ,fium 1'1111::; 11ii111flilA• 'fifl<t 1'1111~vi.J111::; 
0 0 " • 

1 'J)-=:i ""q 'J) 1 ~ 0 "" 

'll<l''Vlli! rnmv"m"ff1<1 tt'lf11::;11w 

1 j/';IJ .::I I 9) .:':I II) 1 'J) 19/J _J a..> <>'"'> -"'I.<:\ :: .:':I 
(I) ttl'lll'lt<l'l'I 'lill'Wt1w ttrn 1vw 111 mmr;ivu'li,'l'l'.i'Wl'l<l''W'Ull"'W"1JAA<iww 11rn 

v 19J"""" :,: ~I ,;f_,; 11J •d "" d o lfJ'J/d 
(2) ttfl<t" 11'Wl'l1JAA<t'W'W!1J'Wtt'W'li" 1mllwl'l111J11H ..... " t1>1mllwm1mttw1>1 nmv 

' . . 
_s.j Q) 0 .:':! ""1 9) !J) .:o:l\IJ 'J)<V 0 """ 

Ull" fl'Wtl1'.if11::;'1'11tl1'.i!l'llllJ 'Ill 111\'flJ ! \ii'.i'U'll11::;11'W 

mw11 311 ~" !'i111A111Jd1r'i'ru11 "flfil.J nn ~~l'l m1 tt~llUAA<i 11'l~"f ui11>1'llilU 1 w 
u • ' 

m1'111ww" l'W'llil~WA1JA A<t 11'lw 11Jw1::;11'llvtyl\JAll fl1::;Vi1m1111v iiJm::;Vi1m1 t~lltt«1"111 
111::; tl'J'llu ~:iJA" i 111\iil'l'lllluIi1 l'lfltJtt" wt ~ei" w rn,111 v ~tu vm1'l um 1 t Ul'ltt wtt riilA1JAl'l<t 

C: ~ ?1 o ~ v d -~ w o "' ~ • o 9 d .I ~ < uu .. ... " i \iil'l!lJlJ m1mttu l'l ntWlllJll,fl'Wflnm::;mttrn 11Jm::;m fln il'ltl'lil!l<l'1"'1l11J'.i::; tl'l'll'W 

'1'wv11J::;nv 1H'tnl'lfl111Jtffl'll111'1UnilAuAA<1 ill 
' • • 

"' "" .. w w ·~ 1 vv 1 .. .. '.i1lJtl,flHl.I "tl1'.i'lill'lJ11'1'11<lfl'l'l'.iWl'I t\iil'I 'li'Ulll;,J<lllll'I lJ" (Insider Trading) AV fll1'lill 

'1111'1'11'1 fl'l'lfl'la 1\iil'l11i-O'v:1;,J<1~!1'JlJ~!U l'llNl'I hi111J::;tlJlJ<tll'l'1 fllJW UfllJ'.i'll1ll l 1'11'1111Jl ~illil iiiim 

1 \iil'l'l'll"l'l'" 111ll'Vll"Vlll.J u<1::;1lJu~vrn1~li«n::;rl1firu 1u m1111~ l'llJ!tll<i-:111mttilfl'l'lf w 6 i 11111 • u 
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j} l I ' 

1ufl11ollv'l11v11ilfl'l'lfvHf 11'.ivu!Y1~mNl11h::; fo'Jluihu•rn 11'.imwv'!Jflflllilu" cll~o111m1 H1u 

ri1u~ 1 fl1'.iilv~numrn'.i::;'l'l1tl'u'1llt~u1lnt1t~1J1n1Jm'.i4fv'tlw11!lfl'l'lfV16 ml'l11 241 ~~ii 
1um111!Y1fi1wi1 

• • • 
'IJ 11J 1'Weyu6clf v 'U 11J11!lfl'YIf1'10 M 1 !J m M lJ fl fl ll 1'1'l'l1fl11ollv11'.iv'IJ1IJ11!lfl'YIf1'1011 '.ill t!Y'W vollv 111 v 

"' w 191 dt .J' <!:! e!I. ,I e!I. J. QI OJ" q 
t lY'W lJ'IJ 11J11'.ilJ'llfl'll1'W 11 '!Jfl fl lllJ 'W 'llll11'.ill'IJ11J11 '.i llt!Y'W lJ'lllJ 11'.ilJtlY'Wll'IJ1IJ'll~11 i1 fl'l'l '.i VI CJ II '1'l'I::;t1J IJ'W 

• • • 
1u1'1111 '111!lfl'l'lf1'1atlu115 fl 'l'I f V10Viollv "t1w 1ueyu6ollv'UW11!lfl'l'lf1'161iJ11 "[ '1CJ'1'11~l'l'.i~11 '.iv'l'I N ijv 11 

1 d1 £lj <=I. I "i aJ'J/d<:><vd OOJI 

'W 1h::; fll'.i'l'l 'W 111::; tu U fll '.i tll 1! tl'.i IJlJ l'l ll lJ flfl ll fl 11J 'W lJ fl i \il !'Ill lff IJ'IJ ll! 'I'! II II '.i ~VU! U 'W !Yl'.i::; ll'lfli\!l'l ll 

. . . 
l!l'W :;1'Jiu11 u irn:; '1iJ11 fln fl'.idhfi~ flci 11":; m dht w vtl '.i::; i V'llu l'i v Autv~ 11'.iv~vu 11'.ivil 1 

~ " ~ • C: <l 1 ~~,,\ o w • ' ~ ~w "I ' ,; 'IJllt'l'lllllHt'llU'W'WlJllfltllil!NIJ!VllJ 11i;jll'Wm::;'l'l1\il~fli111 !\ill'll'l'W !\il'.i1Ju1::; !IJ'll'Wl'llllJtt'l'l'W 

'""'' "' ,1 .. ,~ "' !VllJu'.i::; W'll'Wttll~!Jll'l'.il'W '!Jflfllll'll!J1'.i'.ifl11'W~ ll'.i1l.JiM 

(I) flnm1n ~'ilflm'.i ~f ui1'1 'llllu1 u fln\i\11uu ~iu 11'.iv~!YvuiJi\!'ll'llll~lJ~iJ 'l'l 
• • • 

115 fl'l'I f V1611 wVJ ::;i iJ 11u 1 u l'llll'111il fl'l'I f V1611'.i1Ju~ i:r 'l'IVi ii11il fl'l'l f V1aoll1J'IJ1v 1 ueyu691v'IJ1 l'I 

115 fl'l'lf Via ..... " lflm~u m'.i rlmufltiivi'lv~ nu '1ll1M'1M'flnl.J N''ilflfll'.i 11'.l'vN'f uilfl'llvu#lv~ '1ll'l'l1 • • 
fl nil 1.u' v lJ!l ~ii !Yl'.i::; ff lfti\! 1ufl111 ti~ vuu ti M '.i 1m11!lfl'l'If1'161ti1 oM't ~v ti 1:; i l'l'llU '11v~l'lmil~111 v 

• • 
fl'.i'.i:J.J m 111 '.iv '!Jflfl!l Viiitl1u 1111um1u ~1111'il'1m1flw1 u mrn'.iu fll'.i t~'W u u t ~ u 

dUj !l/QJ llJ 9J 1 di ~ dnl 'J/L':! ')) ,:!! 191 O 'J/ d 
'!Jflfl ll 'l'I ! '111J!Jll1J11l.J Wfl 11!J ! 11 N llU!l::;f1111Jt'lllJ !J'W Ill fl'l'I u 1 ::;'JI!J i;jtl lJ \l'W !1'1 lJ 11'1'1lll'W1'1'1 

~ o~ ~w~~Oj .J ' ?I 
1J1111'.i ~ l'Wtt!l::; m::;'l'll fl II fl11!t'l'l'W lJHJ'l'l ! 1!U'W fl11tll1'11::; 'll~!tl'lfll'l N ll1flJ!1'W::;fl11l.Jt u'W lJflflll 

li'.iJ!J'111'll!Jfl!J11!11!1 m1JJm1u!l::;'!Jflfl!l~iitl1ui111 um11J~1111 'il'1 fll'.i fl11J1 u!YmiJ'u fll'.i t~u Ii~ 

ii 11U1 ~A lJ~ uj 111H1U Ji 1IJfl1 l!J '.i:: lJ '11::; 1~ JiJlJfl lJ 1J (Duty Care) '1 iJ m::; '111fl11ti1::; !J 1 'l'I tU 'W tci V 
:v ' • ' 

1fl!Ytl1uufl11t~u1!Y11111 v v fl Vi~ Ji M Vfl liu v tj1u11!lflfl11JJ cflv iY l'l Ut'(ll ~ AVi VI~ ii l'i v lY tl 1 u u m1 i~ u 
. . "' 1 ~ ~ 4 ' w ~ 1 ~ w '1 ~ 1 4" I • '1 ~ ~ ~ t'l'llJ 'Htfl'1Nll'1Ufl!Ytl11J'Wfl1'.it~'W 11lY!JflUfl11!J 11N llll1fl'l'lu1::;'JI!J !'Hi\! 'Ht'IJ1!J11J'.i111H1'W 

• 
fflfti\!l'il~'] 'IJlJ~lYtllV'W fll'.i!~'W tl'.i:: fliJUtlU fl11tl 1::; flll1Jlj1 fl ll !YtllU'W fl11 t~'W '1 Jiu 'W 11::;'111 '1 Jii1 

6] dt d "'> ')J ""- 1 I I ')Ja.. OJ "-' <!!. "'> 

"flU'tl. 'IJ1'1'VJ'Wt1ll~tll fl 1111J1J'.iJ!Ji;jU1ll11 11i\!fl11Ufl1flt)l'lff1'1'1 li1!Yfl'1fl11t!JM," !Jl'l 

'll'W11CJ1'W (I JJQ'W11J'W 2552): 17. 
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~tllrlflt l) u i! Wl.Jfl fl ;:nJ 1:aim1J ~;I 11)J 11l'IJU ~1 n \ii!vl1 Ju i1 ri :Li (\!qfW H"1 u '1'11 :::1 l'lf V Ill .Y91 lj'> i1 ~ 
1\'!l1U'llfll1l1U VUI. 2551 lJ1A11 9 ~~iJ1~m111rl11'111J-:i1 

"flntl:;::: m.1Ulj111 ~li u1ft1nnru 'l!6 l > i11J11u l'j ll 'tt ~fl~:; i11J1mi-1 A'lieH ollrnf ll::: 

0 "111 ''''"'::. _; "':'.! w ., .... 
m:::111 1>-Jm w1::: Ulllljflfl !lu1:::mY1'1Jnll'l:1J'l11 'lf1Jll1fl'1 ..... " , . 

i ~ t! u fl'i; u fl 1:; 'll ft~ ti m :Li w m 111u~'il11ii'1'i1iu01; \'111 ih1 il ll n n 'llft~'IJ ~'M'l'I ~ 1a 
.. ~ , ~ . • • • ,, 1 , 

fl1llJ'lill<illltll'.(ll'J\ll (f'iducrniy Duty) !!'1i>>:::lJ\ii'l':::J1rn1'11N!lu'.i::: fl'llll (Duty of Care) 'Ull' 
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" ,., q u 

v • 

11'.l:;t'VJfi'll'l'lfJilltJJ°1mi!u '1lifl1'11'Wl'l Hi1 ll'muunn11wn1J 1M'i1ut91mtri ~'IJ°1mn:;~uir" mwfln 

'115ll~omf u>w1my l'!5a~iiNii11'.l:; 1a'Jlu11'1'1 O'mJAAll~"flci11 1nufl-i1~ fll11'Wl'l Hm:iJfl~'l1ma'11! 

• j/ jl ' 

111' i1rn91a~" flci 11 v fl'il 4 fl~ 'lll.Jl a 1 uri1uw '\18"11'.l~!'Vlfi'ff'llf Jltl!l.l°1flll}~fl1'11'Wl'1'1i mJi] utl Vi ff lfl I\! '11' 
"":! 0 9 j/""> .d I I :; ')) ')) 1 'J) 0 d d 91 9J flt! 'lllfl'VJ lfll'.i l'll ll''W!'llt!Ufl lJ flflll!'lllll'W 'W\llllJ'\J lJVfl! 1'W 1'1'] mn I) l!U 'W'Vl IJ~\ll 8"'.iW"l'W fll'.l 1 '11 
"" d I OJ "" OJ <:\ :; .J d 'j} ,d d 91,d.,,,, o ll''W!'ll<Jttfl Atu~ m rn m '.i'll a" ll'tll'IJ u m'.iM'W 1umrn 'VI" 'W!'VI a 1 l'I A w~mrn fll'.i'!Mtll u ":!'VI lJ ll 1m 1J 1 u 

v 

rn'.111'1'1 fl1'.l'lltJ"ll'muu m'.lt1u '1~f um1u~ "rn'.ll"i 11\'i u "l'W'lla" ll'mu u fll'.lt1 ui! u '1 '1 ~ mrnl'lnm uii~ 
• v • 

tii mn l'1 n iJ l\!'l11'1l 'W1i'l a 11'1 ll'OlU lJ fll'.i t1 'W ~ ffll.Jl'.iottt'i'1'U'111'illJvi1~11'1tltia1 tt !fl l'lfl11lJ!iY V'lllVllV N 

mmiri .Y 1amu u mn'.1 u oJi 4iia'1~111~ u fll'.iA1UfJ l.lfll'.ioU l'ln mt ti 4Nll11'.l:;1a'lluturi1u'\Ja4m'.i 1 M' 

iiw~llttnl.J Amm w 1 u ll't11tlu m> t1u '1~1~utJci1"~ 
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11..1ii11..1'lJ1Nm>ii1ii'ul'lullm>'l1'1'1ii'uuli"Nmh::; llJ'lfU'lJ!NflJWfll> 1m::;N'll~11..11'il 1ufln 
" " • 

u~m>il fl mrnw11..1'1Jll,<l'mtiu fl1>11u u u 1h::;1'Vlffil,fll]'fJ 1 $Ill flri 111 ~11..1 Senior Management 

Arrangements, Systems and Controls (SYSC) ~,d'Ju~i'ill!!1..11'Vll"11fitifi11..11t1M'lJll"fl1l1JflJNl'l'lflllJ 
'J) ""' QJ <':l "}' i trt 'J) I .::'.l 'lJll,fl>JlJfll>lrn::;i;iunnn::;l'llJ\t" 'Vlll!lfllJl 11'11J Financial Services Authority (FSA) 11'11J !l'lflll11f:M 

1l>::;!!l'V1'1Jll,fll>'l1'l'lii'U!IM1Nll11>::; l1J'lfU'lJll1 flJ>)JfllJ l!5!l~lJ1mn::;l'llJ\t" 1~1whU'lJll1 SYSCIO 

,,; "' w ~ d • ~~~ .. w w • ~ ;,! d Ji 
Conflicts of Interest '1MllJ1.Jll1'lJ!l'Vlflll11!111'11J!ll'1'11::;11..11>ll"fll>'lJl'lfll.J!!ll"Nll1I>::; 11J'lfl.J 'lf"lJ!l.Jll 

m>::;~~" 11111..1m,111>ii1llul'l1..11vmv1um> Wii'umru fli>'lll'lii'uuli,Nl111>::; 11.1'!fu 1rn::;1l1::;m'Vl'lJll" 

fll'l'lll'lii' mitt 1Nll1l1::; ll'l'lfU 'lJll"m>:tJlll> ll1v~u~ll1n::;l'lu\t11 ~ 1 l'lvll hfl111Jtl1r1 l\J~ !'l'1m>t1 

tl 11J 111'.iu1 ~1 ttm m::; ti)J ii' u 'lJll ,111::;1'Vlff1'VI1.11 $Inv fl n ii 1ll u fl 11,::; 1n 'VI 'lJll, fl n-0' fl n uu li, 

di e:l G! !V 'JI ~ 'JI& "' "' ' ~I i "'1 o ""' ""' ~ 
!)J !))J !'11\lj !ll i:ll> llf11H::;i:Mfll>'lJl'lfl1.J!!ll "Nilu >::; ! IJ'lfl.J 1.J'VINfllrn 111.J 1.Jlj>Mll>ll 

1 ttu~ m wri 1J fl fl 11 u timti um> 11 u 1rn::;tl 1111~fl111J1~ 1.1,w vm1wi'11.1l11vw vNll11>::;11.1'lfu 'lJ!l"IJ fl fl 1 

$1!l1>w,1u 1tttimtiu mn1uf li 11.Jflflil u~iJ 'VI ~1~1.11-0'!l, 1ii111 l'llJ'Vll'lll> ,ll5ll'Vll"'lll1J!!Otit11tiu 
• 

rm11u1uii'uili 1umwl'l,w!l111il 

(I) 11.JflJW ~ 'i)::; 1fi'f lJ Niln 11>'Vl11fll'l!11..1'115 !lllii fl!~ IJ"fll>'lJll'I 'VI U'VINfl1>111.J~llJ U 
' • ' .::{ 'J) QJ 

fl1 !ti IJlll!J'lJ!l" I! flflll.J u 'l 

1 .::td.<:i o' 1'J/ 'J) <=>. I 'J) ~ d o (2) umru 'VllJNll11>::; 1u'!fumu M 11111llurn1>t!flil flfllll>llli>mW'Vl m::;m 11..11..111J 
" ' 

'J) .J "" 1 cl ""'d ')) 1-1 j/c,t 'lJ!l1ilflfl1 '111lJf1111J!!l'lfl\lll"'illflNll11>::; llJ'lfU11fllll'Vlilflfll !1'1111 
" " 

(3) 1 umw ~ll111..1111..1l15!l~ 1m::;~ugu'l 1~!ltitl' 11'1"4 UNll1l1::; l1J'lfU'lJ!l"IJflfl1gul15!l . . 
fl~ :tJIJfln 1v 1..1mflfli 1Nil1l1::; 1a'lfu'lJv"IJ fl fl 11! U'J 

(4) 1 u mru ~ m11 ill '.iull5v!l1'il'iJ::;1$1 '.i u 'ill fllJ flflil 11'1'1 u ll rnww ll'illfl\J fln 1 1 l'Jull 

~ 1~" h~ ll m1mfo~ uil111~1111u~ fll'l 1ttUrilJflfl111..11:1l1m11'lJ!l" 11uM11 iYun1'115!lfll'llJ1 fll1 

g u 'l u !l ml! i'1!l'il1 fl A 1m1Jll u 1~mflfl11mmjj11..111 fl~ '111!lA1u11111till!'.ilJ11111ttu1m1l'l1flri11 
• 

'ill fl~ l'I vu u 1'V11,1lfi ti~ l'l 1flci 11'il::;n'.lu 1Ii11 'Vll"il lfl '.i jj'lJil,111::;!'Vlff<J,fll]£JU u 1 $Ill 
0 ~ ~"' 0 d "' w w • - ' ~ ; ~ ~ ~ "' d ~ ~ ~ ~ mrn111ul'I nt111111m::;'Vl1'Vl!u1..11111'lJl'lflU!!ll"Nilu1::; 11J'lfl.J 11'11.11::;1.J 111u1..111vmru 1rn::; 11'11::;1.J n 

ll flllillV'j mw 11..1111111 il ti~ "11.J l!5!lu5m1,11..111'1'] 'lJll,flJ>)Jfl11'115 !l~lJ1mn::;l'lu1t" ~ lll'i)'i)::; 

riv 1i11il1'11111-0'1'1nuuli "Nll1l1::; lv'lfu n111'111Jfln1 l!5!l~nv111::;'!f1'lf1..1 ii'U1JflflilW 11') mu 1umntiu 

111111u iJ u 11wn111~fl111Jlff IJ'HW 1 Ulll.Jlfll'IV fl$111.1 l l'llJ 1ufl11rn1J u 'iJ1"'lJll,fln1l1::;flv11Ji1 il 'il 
~ ~ I I 

!'I'm ti u111111uu u ll fl11lJ'lilJ°*lll.Jllil 1u-O'itl'lll1.J 111::; fllllJ nu.J 11iJUfl11111fl11.11.Jflfl il VJ 11\1.11-0'M 

llill l.llJ fl fl il riv 1tt1il1'1'lill"'VI1" u il::; 1vfl1tim11ill'l'l'J'il5 M '115 !l fl nil fl ii' u u li" N ll 111::; l CJ'lfu1 Ii 
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1rn lfl11<1 w11l fln u<1::; '1 u ii ·~1l'u 'fl>n•<l'a 111 um> i1u'll <MV >::; rn ffl 'YI vifo '1 #I Wl'Jll.I l'll 11111fl n 

v>::; fl VU ipn•vvfl '1 iJ rim fl11<111J V\1 ittliu1'il''YI imfl1V'llll'<l'a lVl.I m> i1u ~v>::; flVUlj>n•w1"'1 

IJlfllJlt'llll11•::;il'Ju'fl5n• 1 nurn v>::;nu:]i1A ii'Ju~u riv '1tttnl'lfl1>'1il'lnuuli,N<1V>::; lv'lfU'lllM 

mrnfln 11~v~liihu1• 1 u m>u1m5~1'lfl1'.l'llV"<l'm1l'u mn1u rl1'111 '1 iJVi1fl15oulf u 111v1.U1 '1iJ . ' 

f u'111mii" m 5lJfl1> l'i1"'1 \llllJu1'il''YI 1 l.l!fl~!lUl.I'] '1 #It l'l IJ~W rvn1::;ml',!Vi <l'm1l' um> i1u'll vw 

m5iJ5::; mi mp n• uv fl '1 iJ11mfl11m11'1' mil1 ~" '1#1li m5wl'Jlu11~v'11 i1' fl mru eV!m> t11 nu m>r11 
<V 'J)<!j 'J) , I ,;!! "" d.d. } a' d 'J) _J ""1 lj'.itn'.ilJfl1Jfj()!l'11l.1'.lllJ 11t\j 11'.!Vfl•fl1>'YllJN<IV5::; !IJ'lfl.l!fllJ'l'll!l" (Related Lending) 91'51lJ()" 

fll5tll'l1'Wl'lil111lJ'll!l"r'\111 "N~1~111.\lu"" (Nominee) 1um\l151 4 u'fi,1'15::;51'lf1l'ruru9Jy;>fi• 
~ u u q 

' . 
<1'muum511u 1'1. fl'. 2551 1Vim9il1~'W1J1•1m~" tl'l1Jfl1>n111u1'lr11i1111"l'l"flci 11nriu '1 !l'tnl'lil'lJm 

fl 1w'1llil'l1 'll l.I 'll v"" l\ll >fl l >'YIN fl Q 11lJlIJ1 um> n1 il u~ u <1fll>1 tt iYm ~v 'llv~ <l'a l u u fl 1511 u 

. ' ' 
I'), u u ~ ,illu 1rn1' Vi 1J::;iJf uiJ~ "tVim9ilJ 1'15::; 5l'lfil' 'lJtY9i ~ 5 fi 'lli'l'a lUl.I fl15 t1u 

1'1.ff. 2551 1uff'll.l'll!l"fl15 tlltl1J~U<lfll5'1fl'l tll.IUM,mlV'.l::; fo'lfu 'll!l" tn'.ll.lfll5 t!ll::;~)j!)1m'll 1 'W 

"' "" """ Gj ')19) ,;!! 'J)-=S "" QI 1 _ 1 i "i 0 "" "" <:!:! <l'muu fll5!"l.I m fll1!'1111'J mi115Vfl15'llqiMfl15'lll'lfll.l!m" N<lu>::; 11J'lfl.I u fll51'll!l.ll.lljrn'll11 rn 

1 il'u1fl1>uri11 flr'i'11 u <l'mil'u fln11u 'll!l,mrnm5 t!ll::;~lill1u1• iu fl15u111 n ~l'l fll5 mv i u'llv" 

m11 il'u fl1511u rl v1 • il i '1 iJ ~fl11m~11,\li !lfl 11m iY1111 wl'i ii <I'm il'u fl n t1l.l t l'l IJ~ cM 5w"1u1 tt 

<l'a i il'u fl n 11 u f ii ni fl fl <1111v1J1lY'Ylrl1~v1.\I u" '1ll i1t1'l 1Jl'l H 11~!l'YI1" 6 irn uri mnuu m n1 u 

iuiuil .r,i'Jiu.\lviJuil'9l'llv"iJ 5::;rV1Hv,flq11 i~v i ttm5n1ilu~tt<1 m>'1il'l nuuli,N<1iJ5::; !v'llu'llv" 
' . 

tn5" m5 u<1::; Nliv i m • 1 um>~ l'l m5 mv i u <l'mu um 511 u Ii v>::; iY'Yl 1l ml'l m flv"~ u • 



5.1 1J'lnfl1' 

• 
"' U'tl'tl 5 

ll'tl IT'fU 111;i ~ .U-01 tr'IUll! u ~ 

llmuu fll> 11wl'lu ~>fl~~iifl1wrl11'1'lJ~·nrn:;1~f ufl11m~vo vi;( -1\'(1'11 in:;uu fln 11u 

u 11:; >:; u u !ff> lJ J! fl~ 'll <M ti>:; t 'VI ff irn:; iiu 'VI 1J1'Vl il1ii'lJ1ufl1 > t l11lJ !1~ N fl 11:1J ii' u M 'll V-1 >:; uu 
• 

Q , 'J)""- <':I <!:!. O _j i o' I QJ .:::. _I I .::i fll> t-1'W '111Jllltl CJ> fl 1wu11:;wvmu 1CJ1J >:: iCJ'll'W l'lV fl1>Wmu 1tffnJJ!fl ~'UM 1J'l'::tV1ffVCJNlJ>::uu . . . 
~ Q , " d di , • d •"~.I Q ~ di !W >1::!1'11U'W fl1>!-1'WV11'11'W1Vl!U'Wt]''WCJfll1N'llMU'l111'1'VllJ1!!11:; fl1' i 'JI t1J'UV-1!-1'W 1'.l'W '1lJ'Vl-1!1J'W 

8vfl11N1u flnilll'll'IV'Vll-1m>11mrn::mrn<i-1t~v~mu n:;uum> i1u'll v-1tl>::tVlff l'l-1tl u 1 u fll> 
• 'J) <V "">I <:l._f '°""" Gj9Jl!J'J)QJ <V ""'£ll'J) ll> 1-1u11:; wm u 11ff>'.tJ ll fl ~vu NlJ1J >:: !'11'11rn 1w m i l'l 'Wu amuu m > t-1'W ~-1'1V~ ll'W V-1'1 VUfl11lJ 

,, Q ~ •"Q d 1 Q 1""' ~-" Q d ,, '1V-1fl1'M'Wl'.l'W trn::fl1Hl'll1'1fl1'.i !tt!'l'Wl'JIV 'W'i'::UlJ!ff'l'lJl!fl~ '11!1J'W t1J t'W'VlffVINVl\jfll'lV-1 

riv ii1'1nl'lti>:: tCJ'llU <:!" l'(l'I fl11:1Jii'ufl-1'llV-1l'lmuu m> i1u ~-1iifl 11:1J ~ 111'lu ~1tllu 1 u m>a~1-1wn1J 
' . 

itJlvov 1 u >::u Uflnt1u 'UV" ti> ::!VI ff ~"ttt'W 1~11~ > n~llil 1uu m> i1u u 'WlJfl111Jll1A(jjtl'Ju VVN 

mfl ~ 111Ju~M m>vvnfltJ>::1uCJu!l111i'ufi1nui:i1rn u11::;fl1Ul'.JlJl u flnti>:: flVU~>fl~vtiN 

t '1i lJ" 11'1u11::; fl 11'1'11u1uflnfl1nui:iu11 n ~fl n t l'J u v ti N lJ 1 fl ~"fl 11fllTVi1 ~>fl ni>:; tfl VI~ u '1 
' . 

ti>::; fl vu nu 5 fl lJ ru:; m >ti>:; fl vu~> fl~ Vi ii fl n >:; l'l m1u1'.l 'W ~ 1 fl fll > l'h m1 u 'll V" ti'::; 'll1'll'W !i fl~" 
• • 

fl 1'l'l'l 1! iJ 'W ~ 1'W 'll V" ~,fl~ !'lil 1 ti 'W fll 'l' t1 'W ii uii ihutli CJ1'1i v" nu N11tl1::; lCJ'JIU 'll V"ti':; 'll1'll'W ill 'W v ti1" 

mfl 1J1~riv 1 ti'tfll'l'liv-rn Ntrn:: m::u1u m > 1um>m::Vi11'.I•1'11~1 l'lu~w Vi11 ti'tfll'IN11t!YCJl'lvl'l1 

llil 1tiu m>t1u 1'11"'1 il'J u vli1-1mn•u<i fl111mllul:l'lJt111flqmffn1lJfl• 1 u >::l'l utl>::t Vlff l'l"t 'Jiu 

i:J(jj'tt 11 fltJl'l fll> 11 u irui ~vu 11::; '1 >1!11>VINfln11uoil'u1wfo1 u ti>::; t VI ffl1'11f J!vm1fl1 il'lu II u 
• 

l 'W fll'i' fi1 nUi:JUl1!'1'11U'W fln t1'W 'llv"tl ';'::;!VI ff 1 VICJU 'W ~::;ii1l'W 1fl1> u 'li"tl'::;rnff1 VI CJ tll'W 

v"nm~Vi1m!1~1l'Ju1rn1mrn111-1 (Central Bank) t11V1i'W1fl1''llV-1'll1W ~•::il1'W1CJfl11lJl1::1'11fl 
• 

l'WlJ1'W::tl'lul'l1mn-1V11~m>11u ~" iu $11u fll>t1'W'llV-1ti>::tVlfft u <i1u 'llV-1f lJm11m" 1rn::; 1 url1u 

llmliu m >t1u ~ ~::; Vi1t114' 1~ fl 1nufl1ufl:JJ1i'Wlfl1>w1tll 'llV u1H'VI t1'WVl 'W u1HVltm~l'l141J-19lm{ 
' ' • 

"111"1 m:JJuVlil'(jjtjjW'llV"fltJ'ttmu iuViiHfo w>::>1'llU'lJtYW ~>fl•amil'uflnt1u w.ff. 2551 u11::; 

w>::>1'llU'lJtYW li'W 1m> u 'li"tl'::;r1m1 V1u (>i uu~4) w. fl. 2551 irn::; i;u1m> u'li"tl>::tV1ff l V1ufl'"Jl 

m~1~1 u m>firnul'I fltJmru 'li'l'iN'J 1 uitl'lliJ"fltJM:JJW ti>::mff 1rn::t1U' "ifm1uu i~v 1i1'llmuu 

fll > t1'W '11til 'W ~,fl. v ti1" iim'1'i'lj1'W l 1'1 Uflt] !fl(\J 'Ii' W1"'1 ~::; jJ flntlf utl ~ -1 ! ~ v, ti'mm::; !'l:JJ nu 

llmwm>ru~ttl~ uuHtl11-1 ti>:: fl vu nu11m1::tt>1u"1utl>::1i'.lu lJ1u::; l'ln~llvu trn::wl'l'11:JJfll> 
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i.Ji)i1AAN'l 'l!tMlitnm1 1tiillu '1i.lmJJ~ fltjlnlll'I ttll::;fltJ1::;til l'IU'l!Mlitnm1tttt ,i.J1::;t'Vlr!h1t1 ~" 

ml'n 1 mi]'l li litnmrnli ,i.]1::;1 'Vlrl't 'Vll'I 1 <M'i.J1::;1ilu ~1u::;'IJ in 1i mm> iii ll m 1i.J >::;iil 'W~Jl'111JJ'l1ll!Vi I'!" 
'l!ll"t1u11u fll>AlHffU'Vlf '116lYm'11flci ll" m1JJmmrn 1umnn1w '1$1 fJfi!fll'l'l'l!ll"ff'W'Vlf '116 im::; 

m>oDflf111 il'luA'u 

il>::;t'Vlrl't 'Vll'l1wii1"~tnfl1flQ'1!rl'nJ~n'inrlll1J 2540 if u i:i mniJ'um111uM!lll'lttM "~ '1$1f u 

m1JJtff 1'1'1111'1\ll fl fll>~ ~i:i il1u 1ll1uflnu1 '11 n;) fl fln mv 1 u lY\l lD u m>t1ui.J1 ::;'l'lqA 'VJ ll1 '1'111 lli:i m1 

u 1m1" l'W ~ 1flilJJ1'11111u ~ "t 11ufl11ff::;'flllu1tit11uii"fl11'.IJ li m M ll 1'1Jll" fl 11fi1 il u fl tt !l lYll lD u 
~ v 

m n1 u '1$1 ill u lltl1,l'J !.wi:i mm'1 rl1fi ru~ ,flci 11 n iii llm1u1 '1111;) fl fln lYmiJ' u m1 t'.lu ~ t<li:i 
' v 

il>::; ff 'VI 1l m'l'l 'VI ll1 '1 t~ m'.J u ii l'W 1u 'Hll W'Hrl u li l'W Ul'VI \l flri wrn llll fl'W llfl i.J1::; !'Vlfl t fl v'N iJ ll'l!ll,fl'W 
' v 

' . 
iii l'M '1.J Ofl'WttA m1m::;'ll 1ii' "flci 11ri "rmf wtt 1 "Amrrrn~n ll'l!ll,i.J1::;rnrr1ut1mu u lltl1,mfl mniJ u 

~ 1 l ' ,,; " .I " l " ~ ,J' m1 Mu ui.J 1::;rnrr 'Vll'!fl11m "'1ll"u1::;!Yum1::;11 JJ11::;11w i.J1::;rnrr 'Vll'l'1 ll"flll ll'ltu 'W\J fl'H'W 'l!ll" 

flll,'l'J'W IMF 'l!tu::;~~u1m1lYm'l1um111ulli1il'lJ'Hl'Hl1ll'lfl'W m1'ui1nv !l1'l1iJ;'l!ll~1uA1"iJ1::;t'Vlrl' 

l'lfllli1lltl1wiiu 1umW'IJll" mv11tfl'l1 ffrnlYm '1'illJJfl'Vll"fll>t'.lu'!l11vuil'\v lll'\'1~1l'5fl111 

Ull'J!fl 1 fl!O l'J'JA 'Jilli;) trn { lll'l fl fl';j';jlJfl11N';)flfll';j1 Mw li'W lfll'.iflH! '1'1'11 "1 l11W '!16 fl11 '111llilii9l 
v v ' 

<V QJ ti ar. r/ llj_ J I ')/ ti OJ ~ I :i.J 

im::;l'!fll'lllfl'Vl'.i'l11'11i'Wlfll'.ifl~"t'Vl'l1"1 l1ltu'lll'lfll'.i rnm1 75 l1l'Wflllllllnl1''11'.i~ '111ll111m1 3,ooo mu 
'J) 'J) I I 

ul'VI '11,iJ mv11m'!I fJfl'llflu lll1flmmfl1rnfiv1A1ti1il1m1llulii.J'5 fllll nllu\:i •::;hJJiluil'fll'lllfl'Vli''l16 

'l!ll"li mm1 m "t'l'll1"1 '11 lW '!16 m1 t fl m11'1u1 iJ 'Vl'Hll ll'ltt 11" ttll 11 ii llJl'l!ll fl t1ulllfl1i m mrn1" t 'Vl'l1"1 
' v ' 

I 'J) I 'J) 

l1lW'!l6m1 twll tlluri1m1u t'1v'1.J'1$1'1111i1nllll1" vfl'11"il'" 1°*m1'n'l'lf l16\:1~11mlY "tnull1 "r11i.l1::;ilu 
' v 

.J I "]SJ A. a' S I SJ ')/ I '!I "ff "Nil i'H li'Wlmrn~ "!'Vll1"1 l11tu '!ll'lfll'.i tI1 l'l'Hll'llll'll"~uttH ll'W'1 ll'll "!l::;111v trn::; li'Wlfll'.i mn 

i.l1::;t'l'lrl't 'VI vA' ll'til 1V'1 n llfl11 '1 i.Ju1 Mn;\' flfl11tt 'Vl'W '111 ll 1 u mw 'l!ll"'W wtl u ;) flfl::;l11fl ~ "tll u 

N'u1M1n::;i\'1m "u11J'Vlt1u'Vlumflli'Wflll M1ll 'Wu1u (FIN- I) 1m::;iJ,1llu~iJ1 fllll'Wll'lflf 'i!JJU'1'i$11u 
QJ QJ q .... 

1rr111~nlltrn::;m1A1,i.J1::;rnrr ml' vf~Ulll l1ll.ll. '!11!1'1 M h~'Vlli 1llumvflf ~JJ'W'1'iii.lttuum1m::;'111 

N'1'1Jll"u wtlu '1i.ltt'1 flA l" 1! 1flmw 'Ull" m l'l"nm'll irn::;mmfl1 mo v1A JJlflu fl t '1vu wtJ u ll1r'fo~ 1 n • 
u1iJ 'Vlt1 'W'l'J 'W!llflli'Wflll ~"1JQ1 u '11'11'1'11'1 fl'Vlf '116 Uu,Yu1::;mJ'l'J'W irn::;i.Jci llmj'1 utfl1ll'!J1Al'11'!ti.li:i . ' 
Mil fl'Vlf Y16t11i.J1::; ilu M'1ll1 '*m1n'Vlf '11611m1'11fli1i.J>::;1il u 1afl~wi'.l u '1 i.Jin u '1 ~1uli'!J:Jllimm:; 

A1,iJ1::;1'VJrr vii 1titnflm1wi'lvmvMmvVfull1urn'Vl il'luA'u 

lllflU'lJ'HlAl" 'l ;),flci 11 '1111titn flfl nVil'JJmfltJMmv~t~ v1il ll"ilum1fi l01l'()ttlllYmli u 

m1t1'WA1"'1 'l!ll,i.J1::;t'l'lrl't 'VW'1llllflm llutnfltllu'l11::;11'11'11'!JtY~~1nlllYlllD'WflTH'.lu '11.rl'. 2551 ~,i:j 
' . 

fl1llH ii lJ"1fl 1ufll';jfi10 U'()!!ll lY\llD 'W fl11t'.1utVilJlJlfl:ti'W1 u 'VJ fl'l ${ l'W '1.J 111!::;! 11 u fll';j n l'H'Wfl 

f.!tulYJJDA'l!ll"lJflflll tfl'l ~ 1!::;1i11f u1'11tmii "rl1fi'!JA l"'l ~ ri "NllAllm11'1 ltilu,1u 11JJii,m1ii1nfl 
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m1111 lY'W!~il'UeMff tnuurn11'.l 1-1 i\'um1:1Jm1111 a~iiii im' 1um1u111wul'!m1 ull:: ~rt 1~ m'1i a" i\' u 

1J flflllA" mi i1'Ua" irn iu u rn11'.l 1-1 1vi ml'l u m11J a" nu 0111 tt il'WI ~mvi mif ai.J1:: fo'llu l'i au> 1l'li'Vl1 fl 
V ; = • 1 Vo • .I ~ 1 V ' "' • = Vlil" 1 l'lll'l'J ,, l'l m1:: IJ" 'ttill'Wl,li'Wlmm » "u1::mr1 rvw u m11'll iUV11fl!!'ll"'lf 1m11 ll !lff llllJ 1-10111' u 

' y • ' 

1 dd='1 4~V• •' d.J • d '.I ~ ~V= o 'W fl HU VI !fll'IJJtytti'U'W !1'1 !llli,Vl 'WVl 1"'1'1 u1:: flillJfllJfll1Vl 1i'Wlfll>U'tt 'u>::! Vlfl ! VllJ ! 1'1!1lJ'W irni 

!Jll'l1i)li'Wfll1rlinu~ullfl'fll11i'Wlfl1191,nittul'l ll'l1J Bank of International Settlement rtHifurn1 
• 

i.J~ui.Ji,hni Ull::i1aflilm1'u') 1i !Jl'11i)li'W Basel II 1Jl:nm1r'\mul'ltt'111m11M'm"1i'llm1~r'\inu 

l'I UllW' n ru i(i "fl 1i:1JV1ll!W u"'Uil,t1 u flil,Vl 'W 'Ua,m;nu u fl i1 i'.l u l l'llJ 1ttiifl1i:1Jif :1J~ u £ i\'u i\' Ufl ru fll'Vl • • • 

'Uil' m1u111i1<U'l'IflnJI1u91,1l'l u m11vi :1Jt9J :1J,im~ lJ rt 1 Jlul'i rrl a"r'\ itt'W l'lmru ci1 Ju~ i'lla,i'.l u flil"'l'J u 
' . ' 

1 tt ff lJ ~ 'W TI n lJ'U'Wll'l 'lJil,ft'W Vii' V16t lfo"vi l'W 'W lJlfl>)li'W Basel II ~ ,tl'l 'W m11Vi lJfl1ilJ fll'IA 'W,; il'l'!l' 

1i'llm1rt ii ii iu i'r'\ in u~ !!llffmu u fli> 11u111lJlff'W1 '0110 i1'\'u~u ll!Jlfl>lJiu 1m::11 rumV1'lla,fl1i:1J 

1h::V1t) 9! 'Ua"~ rt )j ii iu i'u1 ttn<U' l'lfl11ff o iuu fll> 1'.11-11ufln1 ~il im,11 ii irt rt ,:;u 111i1.u' l'I fln 

ffmuum1i'.lu 
' . 

O"' ""IS) "3 0 oaJ "" 'i fl m 101 flu~ !Ill VI !'ll lJ' 11'1!Jlfl'll 'W 1 m:: fl nu i m '11 )li 'W rn 1 01 flu~ u ll fl ' m 11i u ifl n til 11 ll lJl 

1ff lJ 1~n lJTj 1il~fftllU'W011111-11 Vlv1 uiJ ~~u 'W UR n iJ,10l'lfl1ilJ1il mm:;fflJ 1u0110 in lJ~!!ll 1 'W 

m' i:/11-1 t l'lfJm m::atli'~' 11-1 rn1r1inu~11ll 0111 tt ilui~vl'i i"'J'U!l,ff muu m111 u il 11-111il 1111'1Vii1 tt 
• • 

rnw'i iti'i u 1i 1il ''ll!l,ff mu 'Wfln111-11l'lu 1 i.Jmh,fJiflll irnfllJifl'li u '11'" 1 u JI iu 'Uil" fl n'll!l" m1fi l'lti'l v fl 
' 

ihmrn 011 111 a~iiil iu i' 1 um1u1 m1.u'l'!m11'i N') 111 am>~ in 1'1011111 i11-11~1:J'll1:J'ff mu um> i1 u 
f I I Sf 

'Vi\\ flrl ittu l'I A 1 lJflflll'Vi ffmuu 0111'.lum!Jlrn 1tti11-11'lla1 JI u u riau'1i N!l'l u 1 i.Jatli"~ ii\' l'l1m::'Uil'lo' 

milJal'l11U'W ft "''Ill 1tt!Ol'lfl11111' ft'W!~il'Uil,fftllU 'W 011 t1 'Wlll'l!M 1m::til 1'1011 m:;, fll'l 1'UMlY'W!~ll!!O 
' ' 

1J flflll111 an~ lllJ flflll 11'1fl~ UlJ flfllltt~' 91,ij11-1uil 1ulli Vii 1 tttol'lmilJ!lY fJttWR am1 t ~1ty19! u l '1VIN 
jJ I f iJ 

mrnl! il ~ 1 l'lm1:1J'U1:J,i.J1::ml'l1V1v A ,,r u ~ "m1111:n flnilf uii.J'ii vu flQ1rnw'\1 r1 in u~ 11ll 11-1i:i11-1il 111 

:n fl 1 ilJ al'ln ~ u 1 M'ii '1i vumiu rn' 111:: 01111-1011111il'Wl~auri1J flfl ll.r v' 11 wl'i i"'l i vi a lll'lfl1i:1J 1JJ 

mu i:: ff:IJ 1 u m1 r1 ii\' u~ !Ill 0111ttft'W!~!l'Uil,ff11 iu u m11'.11-1 rt mmil 'Wfl 1i:1J ~ iil'l u ll' !Ill:: 11'1 u 
• 

1h:: !u'llu l'i amwh!i'i u Ti 1 il ~ ;;ttnu u m111 umfl'U u 111'1 'U\lJ ::1~ WJtfo nJl a" 1il ll::muo' 011r1 i i\'u~ !!ll 

fl'.i1:1Jfl l'.i !lll:: ~ii v iu i' 11-1011u111i1 <U' l'lfll1 ll'llJ! ll V1i::fl1ilJ 'hiil'I!~ 'W 1u011 fl ii\'u~!!ll fll'.i 1 ~ 
' ' . 

l'J ll Vi iJ' 1 u fll '.iil'l-j J19) ii m'li!l'lJ lM ff lllU 'W fl l'H1 'W '\1 ~ i ! l'J 'W JI il" ii fll'H! ti'1'1J1ttiifl1i:1Ji l'I ! ''WlJ in'U 'W 
,,,g !Ill'] .6. "" Ji o d. ~I ,,, ,,, • i " SJ.:::1 o t nu() "Ufl ! 'U !VI :IJ!'1 lJ!1 Mfl11fl'.i ::m'I'! !lJ 'W f111'U l'I fl 'WI! 'tt "''lllU 1:: !U'll'W 'U!J" flfi:IJfll'H!ll:: Nu!) im~ 'W • 

I iJ I iJ 

m 1 i'ii "011 r1 inu~ im1Jflflllmci iu u vtli,iii.J 1:: ilV11l mV1:1J1fl~,:u uJI 10 
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5.2 

' . 
ri1u'l!Mfll'.fn1nul'ltt'1fll'.f1ttihll'lllllli1"'1 'llll"l'f'muurn'.ft1utl'u wu--.ilN'1•1flfll'.fl'l•11'lllil"'l mv1u . ' 
~ ,n•l'f'lllli' u rn'.f 11u 1 mi~ l'l nll 111 in l'l rn'.f wWJuit~M rn'.f n1n u~u'1l'f'!llli' urn, 11u1uMmv'] t~ll" ~" 

.:;9 a..< o "' 1 ';l}A di QI -=>. 1 !:l)q 3J e:::I. 
'.f1lJMfll'.fWl'JJUlfll'.ffllfllJ~U'1fll'.f MlYW'llll'Ull"lY!lllJUfll'.fWW MlJfl11lJt'UlJ"11'l tt<1::;<1::;WC11'llJlfl 

~ u fl11ulli ri ll'i.lt ~ m'l ll" t1 u1J ()Jm~ • ::;1ill'l~ u •1fl fll'.f 'l'.I •1l'l1ufll'.f111 iYm~ll'Ull"l'f'mli' u fll'.f t1 u t l'l v 
' ' . n lMU l'lii 11Jflfl<l'ill l'f'llllJ 'ii fll'.f t1ulYllJl'.f!l1 ttiYm'Jlll t .'lu 'ii ri ll'i.I .lf l"tl'J 'ii t 1' llVl"~ 101'ltt'1::; 'Ull'lU"fl1llJ 

' 
Vl'lMV'i.I 1' '.!::; flllU t1 um'.f n ltlUl'l ui;i l'f'mli' u fll'.f t1 u~ ii m1:w.lf m11'l 1'Will1u tu'] !iJ 11 •::;1\"Jm~ ll"'U'M ' . 

' ' 9J I <V I i Gj .:!,! 'l 9}.:,, .:!:I .::9 I 1 :V-=>. \I) I 1 o • 
t'Um1'Wrn'] l'l"fl1'111 tl'l<HllWl::; tW'.fll"'UMfll'.f Ml'f'W'!Hl '"ml Mlfll'lfl1llJ &lJtlllJl::;l'()J 'i.lfll'.ffllfllJ 

~ui;i ~"ri "'m 1ttl'f'mli'uflni1uilm'.f 111iiut~lllli 1"'1 ~u !lV'1"mfl 1wih"~vhum ~i~vu~"'llml'f'u!l 
' ' . 

m11J1M u'i/1 if\m.lf !l"fi u1J !)Jmil"flci 11 il"l'i !l '1 ilil 
1 Uff1ll'Ull"fll'.f rl ltl1J~tl'1fll'.f 1ttlr'i.l!~!l'U!l"l'f'!lllJ'i.I fll'.f !1u.i1"'1,_f U w'.f ::'.fl'lllJl\!!Q'A lj'.f fl• 

<V ""' \I) 'V 0 .::9 ';IJ 0 Q/ 'J} ';IJ 131""' .d II) v, . d q d 
l'f'!lllJUfll'.f!"lJ W.fl'. 2551 tl'lfllllUl'lM'Ull•lfll'ltrn::;'U!)MllJ'Ull"fll'.f lll'f''Wl'lllJ n 'ii l'f'1U'Yl 4 &'i.lt'.fll" 

';I) ';IJ I W CJ, 0 d.::t Q} ';IJ 1 ';1)-">. d .J zil 0 QI 

'Ull'l'U !lMllJ fll'.f lN'Yl 'ii fl llfll'.f::;N flW u '11'.f !ll'll'.fi rnnlJ'Yl lJ '1 fllJtu::;fl'11C/fll'.f M l'f'Ut'llll '11"lu u fll'.f • lfl l'l 
' . ' 

Uflfl <1rt lYmli' u m'.f 11ummrn111 iim~ll '1ili '1iJ iH::;1\"J u m'.f lJfll'.f N'1 l'l m '.f '.Ill" N'11'lm'.f N .Ji1v 
q OJ OJ OJ 

9}'11 CJ, 9.1<':1. o I .::t I di SI ""''! ~ • ~ 1 j/~ _.:!\ I "' 

iJ•l'lfll'.f M'.fll'JlJl'llttlllJ"t'YlVlJ!'Yll '.f'llJMMllJ).J Ml'f'!lllJ'i.lfll'.fMU 'l1'1llt'llll '1"'VJ'i.I fl!lill'.f::!JflWU 

at Q d.::1. (l,J ';IJ 1 ';IJ"" J •J.!CJ ';IJ 1 1 .:!:I '""' d.<::t Al i o' 
'11'.f !ll'll~ '.f fl'.f '.flJ'YllJ'1 fllJW:'.fl'1 lllfll'.f M l'f'Ut'llllt!fl i::J !lll'f!'i.l'.1111 M!)j M'.f llttflfl •fll'.fl'l lJN'1u'.f::; tlJ'll'i.1 

t~ v1.lf ll"llv1'l 11'lllVl"llit" ui;i::;tt 1lJil111 l'f'mli' u fll'.f t1u 111 iim~!l '1"'1'.1 u ri !lill'.f ::;IJ nw u M~ ll'l'i 1 

1l '.f m rn ~ii il fl lJ w::; fl&' 111fll'.f111 iY u i ~lltt ri 'lJ flfl <1 '11-d "'IJ fl fl '1 t l'l M ~ ll u ri 'lJ fl fl '1 M'1 Wfl u nlJ t1u1 u 

1m"fll'.fllit 'I 1m 'lfll'.f tl'l ll~m~!l 1.Ji1u-l'AQU'.f::;lY"fl!lVl"t~IJ1tl'i.I >1lJo"m>n1M'i.ll'lU1JllJ'UtMfi1--.i1 

"~~!~1J1.lftM" (Nominee) 1umA'Jl 4 ~umt~lJ!AlJ•lfltAlJ ~"iim1lJlllJl1Jf1J!l1JflQlJfl?1"'U11" t~!l 
~ l'lU'.f ::lY "fi'l u fll'.f '11'l!t1'1dl !l"n u mni •1A 1'Wm'.f1tt iim~!l u.i i\ri" N'11M til l'lfll'.f 111 iYm~!l'Ull" 
lY mli' u fll'.f 11 u '1 l'l '1" i rn::; t il l'l fll'.f m::; ~ fl A 1'U !l" iYm~lltt ri 'lJ flfl'1M~ !l nij lJ 'lJ flfl '1 t l'l fl ii lJ'lj fl fl1'!1-1-d" 

r1 nf u ~i;ij vu~ "ill u lYlJfl11 1ttii fll'.fuf uil~ "iu~ vuuili;i"w'.f ::;11'llli' !)JtYA ~, il •m111J u 

fll'.f t1 u w .ff. 2551 rtii1lrumi~M fll'.f fl 1nul'ltt'1fln1Jfl1JU'1::; N'rt iitl 1m• 1u fll'.f u1mn~v1tl'um'.f 
u • • 

' ' ' $) 

llu irA iYui'llll'ill '1iJ mm::; lYlJ t l'l1Jm'.f 'i/1 •::;Ji ll'lfl1tiufl'1 lJii"m,::;i! 'llli lJ t ilu 
' ' 

1. fl'l'.fUf lJ!U~IJU 1 Uff1U'Ull".lf lJflt)MlJlCJ1'W!~tl"'Ull" "~rt!~IJ1.lf lJ"" lltlfl lU!tfi'11iJ' U lU~ 
. ' . 

rn'.f w •1'.f tu 11\"J u11vmw mlJllil mfltucii'm11Jrl'lJw u ill uii 1'1Jflfl'1'1i if\ v1.lf ll"i\' 1111 fl Mil nci 11?'1 ll 

"'> & 'J}v -"'> .d d 'J} "'> ~ l 
!) w•l'.ftl!ltMIJHll'f''i.l!'llll'Ylttl'l•'.f'l!V'i.I m (True Borrower) 
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2) Wlll'.itu lO~~,j1l'Ju1~1'1J!l'lfl \lf11'llfJ Uljflflllfl<ii.ni>i IJ1rlU'H':i 6 'bJ (Connectivity) 
' $1 • .v 

3) l~11nru1i.l'll'l1nHnwJ 11n'!uj}1u11rif1ll~il'll'i'l i:rorn'i11'1'l'll!J'ltJ1ir'l'l ua~ 
w .l ~ 

11"'1u'l~flU (Circumstantial Evidence) 

4) iii \ll'.itu111u1i;niinY;tl'l~fltllllj>Oll,jU~ ll°1 'J115 !l 'hi {Fraud) 

2. fl T:ifl1l1U 1'1'11sarn~1..111..11~ rwu D'lm-; N t11..11'i1..1fl1-; i 11 iYm ~v111!lfllHN'l'JU11..1i111ms* 

llmiTum:n~ u tt:i !lm rn n11~~l'lfll'.i rn.:i~~l'lfll'j Q'li111~~ l'lfll'.i 111v~~'lii1'111mil .:i1n11u1v\1tl 

.~ an~Dt 1..1'1Jt11l'f mu1..1 m1w uJ uil ~m1h:; la'lfil'1~01.fi!J1115 v '111 irui~timi~o v~u:rw imyttseimi 

1Jflfl1l~1J1l1111~ l'l'l l l'lui\ mul'l11l arn1u 'l 111 fl11•:; 111 i'lm~uun11flf1a~ .:inci111i'iuvvin* ntJttmu . ' 

i\mul'l 'l$1tl'u ~1J.:i !$1:l mitiiiw 11111flru~mrnm1'1'm1Tum·n'.lu~ ·:wlJ911\"lmonllwil n~v iM'ihnw 

lhmq u i m1 N1f ij tiw t l'l !'.1l11ffillUu111':i 1~1-111!Ju6rn111 u rifl ru:; fl'j n1m1if1..11~ v111 Vftm:; 

m rn fl 1rn °1111:; il'I 1-IQ Vi 1111ru1v 1' iJi'i ihu~1J115 !lfl lHM'l'J u ii ·<nri 1'J l l'l ul'i' !l 'ltl 1 flw~ ll'H'1 !lnl'.llM'l'J u 

J m 11 l'IJ!l :l rnY' 1'11'11 u1; 111 m1w:: m rn m1 llU im rn 1 il'l 'lf6i u fl1 '.i1h::: '1{'1fl f "tfa i 1h m::: i A' :l ulJili i i'l uiv fl 
~ ' ~ llU1'l'l'jflfl1W 

' • v 

3. m1TI ~:::JI !l.:i1:;11i1-:h 111flYi im:i iM'iim{/1Juri11flflamci1'!!innwU'ourit~u 1'1'1 w111 
• v 

w>::11'lf1Ttyq/"1~1Fi11ll'muu m1111..1 lut 255 l tt~ 1l'i'v.:i1 iv.:i1um1 hi' iiui{/!l'!! w1 uri Aru:rnnmrn 
ti .. ' • • 

'IJV'lll'miJ um 1i4u1 mfo TI Yi.:iil if/ !l 1 ii' fllll ::m>l!fl1'i'1i .:iifJ u~iiil !'hu1111 um1i flfl 1"U!Hff 1:11u u 
v ' v 

nTn1 u 1Ji' :l' Ul'l null 1m11'11tilm1u 'IJ!l.:il'fmu u 111114uil' 'W'l i J( 111a Vfl!1ll1 Ull:::tii mil '1iii:l111m:U1..1 

irln 11'll'fmu"wm:n'.luil mm11:1ttir! '1J [j}iJ'u'l'h.:ii1 

lud1uiq1J'l'IJV'lfll>'1Jll'lfl1111i'1t11u 1urn1n 1fi u~uam11 il1Jaw il11 lum1v1'iiwfiui~v 
'llMll'!l lU u m·n'.l U ,jJ( !N Ji f1l rn 'I 'J1~.:i m:i n1rl'IJ!l01.:i ii 1h:::ft'l'l 'fi fllW uif 11:::l'i' n.:iiJ 111'fl<lWfl 11lJ 

" A SIA & d ')I t4 " l'} :: 'V ..i d Vt} 6 -""' t'IJllnl'l 1 'U!:; M fl11i11 ll''W!'lf!lMf111l'll 'J!'ll !JUU u :::u l ! tlu 1J I;:! !'IJ <J'Ull1Ull'11fl1 rnn t 'lltW :iltl'l 11 

w:i::1·1'lflityq/i111pn11ll'muum114u vu1. 25511111'111 145 i~v iif i'.ifl11:1Jil'lrnu1 um11ilngm.m1i~ 

m nfl.:ii u t l'lv:i:::11SJlJi1.lo'l m11; 1')'1TI u 11 1u n1ni11 i:iili Rw~n'IJv.:i a'mif unni4u111 nnn11m1 

~i'1n11 11~1J~ii 61uw 1 um:; <U'l'lfll'i'IJ!J.:iffmuum111u ua::: hh:::11n" 1tlli.:in1rn1:::V11 w1a 'hi 
' > 

m:::Yi 1111:; 1'1 '1 TI ri !J l tt'in" fl11lJ!ff omounll'mlium:i~u'lla.:ilJ flflmttrl ii! u 'h.l 1111:::1i'lu mrn1:::V1 l 
"' ~' • .4 .I 1 vd~ ~p .4 "' ,,,A "' ~ ·~ J, 

~!:i!l !!Jflll::1'llf115!Vlll!lff'Hl111J'.l:!: tl'lf1J1111\'l'J11;11'll!JflQl1lJlW1'Hlfll-ll!J~11'Hl~tl1J'H'W ilJfll'lllJ O'rn 

i1'1u11uV111'!'.imnhil'UtJUi:lll'muum1!~1..11uri1u'l11J'lfll1i11ilutiuam11'!'.iifu1~!l'll!J~llmuum1i4u 

i!fl111Jiti1~uium'.iU~fl 1J iii 'U\ll'lttf!jm 1um1~f111!J 11<1::; 1'111J1'm:; n11\'u~uaffmu um11~ulJ 
.I ::'I ~ .,; ,% 1J'l:; ~ 'llli 111WlJlfltl1'111.l 

1uri11-l 'IJ !J~U tyt11fl15 f]'j:; l1l*1\"l u fll'j 'll>i n U!! w ~Ni:! ih:; tU'lfU 'U eH m 511 fl n tm:::: ~" 
' . 

ti m1~ 1um·:ru~m1i~m11iiw'l::::'l1'l!l1111tjjill~1il ~1111111' u m114 u lUi. 2ss 1 ii mu fl'! j(iimuo Tu tl'u 
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~1:Uvurlmw111u11m"J~~:;u1uui"1~JJtw1Jw"J::"J1'lftl'tyljw1pn~ff'muufll"Jt1u w.ft. 2551 1mhu 

'UlNfll'Jn lrl Ul'!Ul'lfll'J'ilflnuuti"Nl'IU'J:; tv'lf u 'U<Mmrnrn"J tm:dirl v l'W l~ 1 ufll"Jli flfll'J mu 1u m:i TU u • • 
~ 'I l ; 1 ,,q 0 

' • ~ q 1 ,,,, .. ""' fll'J!"'W'UlNu'J::!'Vlff VIV tflV ttlJfll'jl'Jl'JlV"l'WUflf((ll'IJ'Wfll'JM'W ttlfllJ!tt\lj ttittniwn~:;l(Mfll'J 

'ilflntJutt"Nl'lu>:; tv'lfu1 'Wflnl'i1til 'W'fj'Jfl ~tt5v1 ttu1fll"JUn'IJflAl1'Wmnu 'Wfll"Jt1u 'Ull"fl'J'J!Jfll'J 
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