Ol gl Soladl Sy ih gy dobikad
109-1A0 Olxio AT Oliwo) OF o 3lods pddds Sy

Oldos 1 3l Olgie 4 dolro BB 08 g  BleF 2121 SR O
by O SISl pls 5 3L H13L
e o 9 gy Lo ydeoa 2S5 Uy g i Fidesms 5S>

AFkok
DAASEAT NIRRT NAABHESCHIR IR

4 4o 5 BlHgl (5 Ol e OF @5 4 9 (05@) by Cusgion 4 4>gi b
3929 by U9 (SISl Pl 58 5l pl cpl 31 oslatwl Gl cow! (i 058 ¢
4 4o B Blogl 9,8 9 W B B 3 3L 1k Sldes Gl gyl 3 .01
9 F oo os By ok bl (60 3505 ilao el e 03 &5 2
o 1 &7 Jgy Sl Jlosl 13l (9 Fwge Jb> oo 58 9 L Forbas s
2045 (51 0Cbww (S5l I dsgosxo H1 (b gy 0 D yge SLaBI Ho (Koo
B9l Jmad 31 (3 3L Blogl 1o .l dibISS” HUS g3 S5 yo &Sl Ll
L 0 Olkes Sl Olodkue QBISSLS! tawgs ... 9 Eluainl Blhgl (oS slie
O (S14SuS” sl 3 0oLl § (Fno gl (owyp b Yol dlie . >,k
08 g (D95 Bl391 (5 35 T by 457 3310 4o B 9l DT & ol 00 5
SN T g (oMl 9K § B9l ple oo Olgas 4 cdlolzo BB
SO Lt 50 Ly 09 (S Olles 0gi6 Dazslr 50 (Jg b i 9
Ol Fom ol Jlos!l (8151 15 40 8 B33l 3929 S5 9 0818 518 (5 50
Olg=e 4o ddolzo B 08 g (AIg5 45 3518 JL3d 4y 1 doxgd oy Wl .cis”
D9 (SISl 53 b H13b Ollos Hd Wlgh 0 ( Nl Bligl plo oo (&5 3!
313k Slbos (b Blagl el 5958 995 b 83 0 <SSk 9 39 4,7 5 4 )
F5 I SISl Jlosl 9 (Kol o o 4 Wlgi o0 BB 5150 53 5k

L0318 4w gls” LBl 4o
nazarpur@mofidu.ac.ir e o815 3Ll o5 8 L skl ¥
yousefi@mofidu.ac.ir e o815 3Ll o5 & L sl #5

mhaghighil367@gmail.com e o&ls (3Ll pe b)) (s IS (g gy Hk



OF ojled  pddEd Jlo Of pf Golaidl Sla ing s dolibad 110

Al 515k ey Os OMSSL ¢ J gy Sl 5L 5L Sllas 03w a1 S 15 G031

a6l
G10 (E58 (E52 (D53 JEL (godids

Ao .
. . . E. o u A - .

S o SOk L 5 I gl Cale 03 (SuE e 5 D), gy J S
(OMO) 5L 5L Slbas 05 o Laslil 5l eslinal b 55 655 0 STl 5 3505 513 by 5287
53 Wl e 53 b Ton Bb st Golal s sdome 55 5 5 il (G5B 0,5 55 oS
3}&‘5/: abja.fa )\J.a‘ wjr.g.» K] gﬁ;au\.&‘\bu cw‘jw.@ )b )‘)b &:Jl.:l&.p c\.lﬁ)‘]" 4L gozee

S S Ol e 0T 5 41 5 (0,4 Ly g sion 4y 4 5 b Ol (Dl (6 smr 3
.;,u_;;}_n)};f;ww 23,5l 3 ezl OSGl (l e o g 2 4S 45 3 Gl
Sl mm o 55 245 48 3 Blosl ra b 5 2 Gk 5L OBL Slles ot 5,001 )
o SU N 655 e STl 5 Usdm (61l (slayl 3l 48 samme I 5 423185 (655, allas
Sl o5 a3 J sy HHL e 5 s Jlasl (6l (65150 8 5 s Slayl 3 g
BEEY™ C)Jélbmﬁcdldslfa 3528 35 OVgd 3 g TF oS 4 0l e bl o) e
5 P 3 E 5 i 5 S b (slaes o §ll 3 g 5 el 5 (S L 3 5ie
U Y Y v S P\ ST VPN e M;J\stjljé .3 503 oLl O 51 oslazwl STl
el o3 EU) e J 5 o b S e

a5l Ko Coylaze sl 5l &7 das o 0L 55 01l oDl (6 s ol Il i 4 25
T by O ST 53 05 50 457 glaslil g Sme o355 3 5 i G5B 0D £ 5 S
L,sasoylal s bLudl S llae 53 LacSTl 5 5 Cad S T 5 Bl on lai s
S s I S 5 SU Sledst 3508 STl 5 ol o\}:.,@};\mx:‘&_u
r.\..fjf\))l;)bb C)L:la& (Bu‘% A."w‘}b} A.L::\u\; é@)l{.ﬂé‘f@}”ﬂ.&

1. High Powered Money
2. Open Market Operation
FA-FA (\WAD) 5 g Lo T



VL Olgis 4 dlolro BB 00 g (B9 212! (SR O

ol Sl il 63,57 3306 glailulsS mbia Sl oslinul 5 (b g gy 1 b il Alio
503l ple JoSe 0o 4 alolne b6 63w 215 Blsl 6,8 55w by oS 550 0 4 3
SSL Slles 050 Ozl 03 S b o5 S S g oDl &S SCo
S Sl el (51 15 45 3 Blygh 3525 S 50303 )l 3 (6357 o &L Ll 3 by Oak
1 e by D3ty MO s 3 515l I T o7 ol (gl 55 e ool I gn 0 kS” O
Slkes 53 e s pluaol Glysl oS 5l Glysl Wlas s (o1 b Blosl ple JoSe Ol gie &
2355 I oy MKl Jlasl S 53 0T 51 6550 0SSl 5 sl axils 5,087 5L 1L
(T las oslamal 5L ,150 Slles

8 St K8 5 D5 o i 5 m iy 5 Dl Oy e lis )
GIASTL 53 doles BB 03, f\;d;t 2al3) 33 (313 5 oo dblan 1B 03 A5 Gl
s OT colae s Llie 5 Blosl ! (o485 (2t OSGl & s €S 0 (oo 215 by Ok
DB g 3y LaoT 58 g5k g akolas b6 o3 @l; Blysl byl caslsl ys 544 o
73030 S SNl 3 Ol 4y alelan J6 03 o A1E Glosl 0L 3 3,8 e
o8 B

E g0 90 Ly § Oldl.Y
OTC_;p)@M\:Ld\rLB)A&TJ;)lS‘SLﬂUC-M_.»l)a(aJ_qa,)\g) Cs ghan 4 LS
03Y Lol ol (sl oaDhel pllsS ol (555 10 o (on S (55 4 Zn
LSS las onlizul 45,3 Bl sl 31 b 6ol 51 e S J 587 5 J i Sl Jlesl g s
sk paed 4 .S BT oDl 5Ll 55 a5 Blysl s 05,5, (gl S Lk Bl sl @
slasl o o Olikiady &l 5 o 4 5 453 Blysl p ol Sl pl G jme ol gl )
23 el Jle Lol 5o oS byl o Fbider 1l 03 505 O ghane 5 5 4| (oDl
o sas 53 GLallan s oL &S S0 Oy on 03,8 (0 13 oslizal 3,50 sl (sladle
23 o Ol e 51 0T (6,8 LS 0 (iDLl 5 Bl ol (o Cmple )

J_ﬁ-‘)‘)}oj}} u.i\wjbu)&)j_w:):&wu@u_i\@\w;gb)yéb L;LA)“)L

1. Negotiable Certificate of Deposit (NCD)



OF ojled  pddEd Jlo Of pf Solaidl Sla ing s dolibad V1Y

el 4B 5 15 S Sl Jlesl g 53 bl (6,8 S0 5 5 yme gl y 45 ()28
1350 g0 0, La 0T 31 dm 4 aslsl 3 oS

S Hlin Blysl ol by Olge U s s iyl wlis )87 asliobly 55 OFVF) (galT gl
23 5 03305 Sl Glysl 5Ll gl (ke byl 5 g2 4 pB Ol Jo 15k b oline
el 3 s el Ooda il os S eslinal o ylane a3 Byl ) 55l 3l aa o
i S sl gl 4SS Gl

a9l oalaml HL (ool — g2 w0 Ol e Com lallae 53 COVFVY) OL g g
G150 51 S sl (gbves o 0 5 Ol ety O (1AL 5 Hlaode (Glaes o
o) Sl sl 4SS o Ol 5 Lils o 4 5B 5L 3 0T i3 5 b5 Ol 1) Laos e o
Ol a0 T 51015 oo (55 o ST a3 (S on Iy 455 Blysl & and ale Laed o
05l 534S WS 0 Ol feomen (69 .S oslanl J o slaculn ol (6l s, 5!
Sl a5t LG S Ol (eI § i adal) CoaSTl g 0 by O3k (LIS
e 555 ST Lo 5 (I b oLl OLSG OT (55 5 o p 0! (a0 e
Ole 4 0T 55 45 a8 o o e by 05ty (51T 812 1y (o shlan (S OLY 3 ks ol
ol o SN S Lk a5 bl Waes o (gl 0 5 150 LSCas OIS

31 oalizal OLSGl gy 0 Ol gt S 355 Al ()87 @bl 3 (VFAY) mliilest,
e o g (OVer Night) Suesl s sl (sbaes s 5 (CD) Jlisl L6 o5 om A S
03 o S A S 03,5 (53,2518 Ol Dl 53 oDl (HUSIL s Lo 5 oyl
o 15 Olnl 53 (oMl (5SSl ol dow s 4 ¢ Jlo b e oder g |5 Ui 6
Ll o3 S

(Fsm b sl ol (b 5 )law) C‘-LA-L»-\ Dlalg Blysh dlaeys (VWAY) 4 L
2Rl Olse o 1) plianl o S gl 5 51 0T Sonle 5 gl dis (5 e
Sy 53 655 SOl by 0T 5K (KiSs 5 48 o (b yme 455 Glysl sl
oml s Ll e s 1y eolasl oulis ol Jlasl S by O3k (SOL Sllas
50t 5 adsl DL 5o plianal Glusl 355 5 L5 L WIS o 655 0 LS o a5
s g obadl iy ol sl sl a5 Slaal 4 ccwle Jy sls Cunlw Jlasl b



Y L Olgis 4 dlolo BB 00 gy (B9 212! (SR O

gloazal Byl G b 5150 UL Sllesr Ol b (6,505 dlin 55 cromen (1WA (551l
(I Sl Jlesl gl (65150 Olgte & plaaiol &5 Ko S me b aills Jo ol ) 5 SHS)
3 A4S o s 655 o 8Ol Loy Gl ol A 1 s adsl S Bl les S8
Blysl 45 3,05 JLis i |y doms ool 5 ST 0 Ol 1) Blosl ol o Il el (gloo us
el 488 O gl 53 D58 gy e et 5 (S J ST sl e () e Lz
) ad 3 Blosl 355 M5 50303 1,5 (655 0 &STL Ll 53 Ly 05 (L Sles 056
S Ol 354 5 (OMO) 5L G0 Clles 5 J s Conlew Jlesl (6

ot (el wlo w5 J g 5L 6l 6l doul o &S50 Wlis 55 (VWAA) b guu 5o
5 il b Bl g 5115 Syl ol el o Glosl L) Calises Sy 50 (3 20
JeS 15 e amul o Glysl 48T ST e Ol 5 ad o 13 oy 3550 (5Ll (glaslne
Al gy Sl 1505 Il i late @ Sl e 5 I 5L ST o0

U e bl S g8 w0 Ol g b g allis 55 (VYAQ) gl 5 O s 5o
3 SISl 53 (KU o UL s Gl (45 (o) 2 e el oDl (51T
302 Gl (KU o b ol s (Dl Gl piST 53 (L 5L s sl Rl s e
S o By (SO o L 53 pds S Gl 5SS Ol 4y 03 (A1S s

ol 5 5L LL Slkes Olgie Cod (S rie dllis 5o (W) (el 5 (5 5lad
(el Gl slwl 5 me e c oDl 0l 5 sl 165y g andllas €Ly O3 (6, 1MSSL
S 53 o 303,855 15 s J Slacealon Jlasl 55 Blysl ul 5,8 (K8
5SS S e 0l Blusl ) 6l 1 5 (@olgrin a5 Ol &l sl HLisl S 56
can $B L 5o Ol slal 85 b5 b 65 e $SSL S Sl ol i ISyl il
(el 1 sl HLast b eaS s 3 ol 4305w slasl s Ky Sy pie 4 Ll g e
Ml Jlasl 5 055 (M Cand 53 5L OV Dl 5 iy (5, KT a2
Db v.a\}éjyif:haﬁ\)ajjnjﬁizﬁsﬁb e

el Ol sl (b g Ol i 55 (VFR0) 135 5 50 k5 cOb gu g
SISl s Coylame il 5 sliwl (6,8 4 slacussdons cwy » o (e (sla,l50 53
S St (K sKs aalsl 53 .S o Ol skl ol SLasl 53 1y Ol 5388 4 20 ¢ gDkl



OF ojled  pddEd Jlo Ofpf Golaidl Sla ingy dolibad 11£

sl (glao3 5518 0L 53 A58 o (qmy 2 Ly O3 (b Sllas gzl 53 1y 4l Gl
S Ol s S Sy pde s Jbe s S b dlasl )3 1) oSl 4l
Al 655 eSSl g, oSl (5 s ()l 5 o Dl 15 2l oS (5
SlealS Gl 5,5 4 0l o)l ys (shaalliae S 5 5l ol 3 ok plonil Slalllan 4
SLe ool 53 5L LBL Sles 3 2 dis )8 slaslil 51 (SG Olsie 4 abelas J5 03
33 b 1) S5 Ol a1y Gyl ol &5 el sl ey b e Lol Coa o 5287

a3 15 65 e eSS L )3 5L 5L Slles

olzo P 03 o (B985 Blrgl (S5 b (Sgfzr 9 39,0 Y

Wl s )l san ESIL mlie g 6l slael LB ae oSG Ol 4 Hlauke (slaed
Loy plw dy Cod (6 it Ll S5 5 (2354 0351 1> e 4y baos e 6 55 )
SLa i )3 plin gl 4 L5 o O 03 o LS plie 3 aeSSlL .yl 5 1 (Sl
SV Ay s a5 HIads slaes pew adl A L el (gsladl ke
dal s JUis 4 (s i 5LwslS amads Lo e )3 $SOL ool gla sl sl sl
Il e 53351 1 on e Gaadss g odd e mlie dob b bz eSSL .0
Cogm 3 Al s 83 e il s S ol San (Y3 4 5 Sty 10 o
Oy 31 8 o871y 313l ey o L3 b Wno e (658 e 4 S 2y Ol 51 5 LSS,
Ol 315 S m ey sain 1 s Lol a5 35 03 Sl 3 4 Bl ik o
I ol G805 g dialS o ey led sy OUT 4 45 0350 513 eolsyl 5 b a7 (65 5m
Uil 515 o (5 el oo LosSCL (sl e 5 bt Lok (sl 58 bl 8 4
0315355 55 bl whio dils Jles o7 (o313 55 .M&u@\fuﬂ@;w,;r;f
,;\,@u‘uﬂﬁg;_;uﬁg,vg‘.u)u;;i@@gcsfﬁJ,ufgg,tfquﬁ@t?
Ll plasl il 5 on LSSl ¢ JSCie pl o (1 i oS ey s oslizal 5o gllas 3,150
e 03 Ollo 415 Gl ol 5 i led ol 5 Alelan B JIse 03 HS Gyl
sl



170 . Olgis 4 dlolo BB 00 g (BI95 212! SR OIS

23 b s B ey oSGl Sl (U BB alales LB 03 e 8 S
U.(::Q)L,oq.:)\.sw:}W'CJJ)Q.\AKM\;{):L;&Q\{):::Mm_;ls.LE.;aﬁ-)J{LE.A
355 5150 83 e &S5 55 3 jme 45 el Jit LB a1l calalan L6 03 e a1 S
33,8 (a A (omn g g ey 5 e b 0diS 5l SOl Al s 4 5 LSl o S
Bl sl OB s (laeSTL o 5 HLasl 1 e (i Sl (5 doy JLas! ool oGy 51 (!
tle 5150 53 oy o 0L 31 it b 03,57 (65160 oy O3 B 1 3.5 Blysl i 55 oo
ol s G bl 51 505 5 3s g0 (S 5 s 15 alslas 550 (G5l 4 56,150
ST slag b S5 g 3 4 5 Gsl 68 )3lo &SSL s Shee 0 4 5 b il 5 o LT
3 ol e 55 6SOL ol Jame 1y 555 Gl 5 03,5 8L 55 15 35 Gl 3 m ) S e
Glysl 3 ey o Olaj 3 5 48 oo N wlo O SUE oz b 5515 Blsl ol HLes
Al g s Byl 08 W15 4 1

)J}Jng_bﬁjgzjy&.@&y)TwaA{Lg\jjlifa:ﬁ.»Jg.i.arnc})&i\jl
K3 (S 3l b 3 A8l a3 03,5 0 4y ee 55 oy Ol 6 9 355 i g o s
,‘1J_ts,_i_ugb,\w\,jut_f1,_)'.,u,_:w)b,};ﬂ&;m,-;\&\sdu;wu_si;g
L 5 STl 5 S e o STl s 35 03 e bl (51 58 03 s s o 56
) e 4 o8l 503, o3lizal 0555 IS 53 15 Laes e cpl K15 a5 5V bl Ol
Al Sl gl 1 ale w s e

ol s B0 58,8 5555 5 (o) abe L 53 Gl nl 03 dhales LB e
ol 5Bl Aal s wle e 5L oy G) 2 ol ST &S el odalie LB s 4 Bl
IS o (6 i Cmml Slaj 5 bl lo 15k 4y (5ol SLaeSTl 35,5 4o L5 o0 ol
Ol &y o 53 (2 b 5 Sty (Sl o L s (0039 S0 4 Bl a7 50
SYsb OLa D 6l Blsl opl e g0 () 3 457 1z Lpd it ((ad13) sy o O3k
Lros o wlal p O Blysl opl woman 3,8 15 dangnls 5550 alo 150 53 Ll 5 e
IS b, (Lo g 10 e o 53 Laos o sl o g g 5 Lok Jitte 5 ol b Sidekils

3 ey a5 szl js S 4l e S0 OT JWis a5 g 53l Eoly Ll 5 o 0558 o0



OF ojled  pdddd Jlo Of pf Golaidl Sla ingh 4olikad 1T

s eyls Ui by b e il 3l s (sam Sl g a2l 1y S Lol oo b oK

.;)\:Jlf}:q:wl):l)r)juiﬁlfwj Sdadids Jolas ames

by 09N (SH1ACL o dolzo (BB 08 yow Be5 Elgil £

sy s 5iS (Sl (gl ol 5 ple 03w dabf@spjmuwo&a\,@\’ = s
e ol 5 ple w33 a Jon 0308 b D3 adniie ol 1 03 (AS 3
2%

olmel Sl 5o b LSSl o 57 8 Sl A S cple 03 o A 1l 03 a8 -l
j\@;w\)a.zj_.z@);uuﬁs@.\w,.,LJwl.‘xf‘\iu,wa;,_”b@.uuﬂéu\);
CIS 5 IS ey o b 31 SO 5 sl 0kt b 0 g 5 (5108 wle ur Joms cla ol S
ru|j\ﬁ}.u§wt.lf4iuﬂuT>y@miéuc»,;bma;ﬁoﬁ,‘&%@
L pLL S 4 il or 5350 LS e s SIS Lo b 1) ol ilis o o
Sope Sl s am g5 e 05 (U] & s b J) LB 5 Lps e el
O oS Lo g 5 Laos oyl Uy cmalito (Lo o o) Slasd| e 5 5 Do 23,8 0
S5m0 53 83 s Jrol Sty 53 g S et 55 o e S35 0 SO s
WL G b O g g 4y 58 a e 31

Sl 3o U LSOl Lo 5 48 ol al e o5 03 o IS 1ol 03 a8 0
oz b Jlo 0l (1 s s skt 5 03 o bl (Sl ol 55 L 5 (6l
Ay oo L 352 50 3T 5 ‘guo_bg}_:&jw;w,,ﬂ;ﬂ)x_@f;w
3550 o wlio i (1 4 ol (B3 asnd o3 o sl olie 355 o I it
05 9 HI3d 03 e Slou | Lo (g Luel e 3o L &SSL c;)s-up;';&/a‘_;hcjbjl:i
rpad Niyh et g b bl S 4 Ml e o e S 0l S e (51 e e
R 38 o Do S s e 5 e Ok 5 JiS ) S s 2w ST LG
G el Al U A ar s 4 45 alKin 03 e 1S 0 kiyls 45T AEL o Sy g ol 4 L]
313 5m Oz il on S5 4 0L ol 03 1y 555 a8 5 uS o s o 4 56 151

e oy Jale SSL b @ b Jlo 5 solal 3 Lld 4 0T 035 il g 5 2 b



Y L Olgis 4 dlolro BB 00 g (B9 212! (SR OIS

3.\_5.&_@,«5)]_5.»89\_2.»);!)4_11&:;:ﬂ@\:ﬁ)y\w\&fuﬂ:b&\s)u:ﬂ

a3 13 (6 lael s fo b SSTL HLestl 53 15 G b et s e gl 0 3Y 2G5
sl La ol ol 5 ecadls dal st &8 5 lie Gy sl _ale Gds ¢ ol 03 o a8
s3lasil (3 Blod 4 Al o 350 0 Size atuie Slaz b Jlo el S OS5l Bl
o Lo Al s g 5 1 5L 658 e UL e 4 el (sl 5 LBl a5 B U
Claadl e Sy po w5 TSl OLL 55 S D) s 4 Ll 5 o0 (S 5 Lie Sl sl slen
Alen 5 ol 03w 168 OB U I3 5 4 Ol e 0355 sy S Lk Oy ss b o
wuﬁ‘._nu;,TW;)\}N;)u@C,» 65T 5 Ol e 4 0S8 5lie GBIy 5) O 1
23 (Al s Bl egnl gl Bl oo b e IS ol 0T g s De 5 e
Sla Al S st a5 ol 48 Jbm s S Lyl d o 5 4 eSSl 5L Jbe el
A ke Ll LT 5L ) 50 i a5 (o Sl 3o 5 LSSl S b 51 550
b 659 6l S5 Glasl 5 iy slhsd Jaddlysts 53 0dd S me ol 63 e (slgaal S
Sl b et K5 8Lk Blysl 4 2h 5 L1505 0 L;u@lfc.yf by
5340 05 AL E Blysl Js il o (Olasdl o) e 5 5 E5 bl (S i Gl sl oS
Blosl ol 3y - 555 o izt ¢ S 5Lk 5 slbsbe 3 5ie (61 03w IS Blysl oo
83 e 2158 Glogh B 3 8148 (slas S il (Sleoll o) e b 5 Sub 15 0
Glosh B 53 S1 555 dal s odks i iy 515 ol 3 g 35 Dols 0353 S2me (gldlale
g5 npd 35 Al e 5 53 5 S5 3 58 e 1S 5L 83 e 8IS
23 o) Sdgs el Sl e slag b Jb el (Sl Gyl Ll 1 Coda ¢aSy |
s Sl 5 a5 5sTa s Glar b (o s it 5 (5535 IS AVl sy ol 8
3 s SLaolg s Slanse s Lags)lo et 5 (oo s b o oo, 5 (oo Sl
S o 55 kil o 5 S e (laolSins 4y atls S 5 5 anitadlple Sl o 5 g0 g

S oLt Ly (gledsbn s s O o clin paaain plis 53 Bl ol G 5l el oy 05 57 sl 5 e )

S
39 ($IASSL 056 (Slaas 5T 4 03le) oDl (515 5 ulzes \WPY/FIA o gua by O3 (SSL 0SB Y o3le i3 0 Y
cap sl (S )Lt el 3 edil o LS5 0T 8 8 )G 3 eSTL 47 Hlscsts 6 8 wle o glves o 1l iz oL
8 aslial 35 ya adlazr 5 ol EMeLne i (55198 4l o ¢ Blus e 5130 ¢ Bl SNl 6Tl b 1 4 00|

ey



OF ojled  pddEd Jlo Of pf Golaidl Sla ingh dolikad 1TA

o525 anlsl 33 5 il o355 Jbo el conm aIE Gyl Hlisl 3 eSSl o linl Ooda
g on (5 5l g (ladalie s e LB 55 e o5lae o 63 g0 i cocke] et
S Shilasl e 31 olls 5 golaml el Col5s &S Sl pl 53 ¢Blosl 33 Cpl SslE e g
sobaadl Ao s s ol el odd ot Hsbe pan Gl ars g g asl Ol jle Lo g
s 5 fhon Jool e o Sl (Sl 53 0 S 0 oS 15 Sl Gl 4L i 5 5
dag OS5 L 5 Bl 26 STl s g Lo o3 (IS Glosl b L 5 Sl e

B pdy O e L5 o0

dloleo BB 08 g (BIg5 lygl 88wy .0
&Jq,;(u&g@w),ﬁ;\iaaﬂ e 3o &S5 Lo 5 &S Ls.Ll.uva:j;.w Ga\f
u’_mbf ‘C«Sb )3'.,\3}_.:@,_:;;; (OAS™ (slaes ow) ol 6)‘.:\?@)];..» T 55 (g
5 e Aoy g G 36 ¢ atdin VLo o, b ESSL L g5 457 Sl (ks 130 (CD) 03 5
Ay o G55 S L 58 ol Ty e a3 OIS 03 s 4y OT S ool sl
g n itie adalae B e 5 alelan BB D)o 33 4 5 ls adeia o g g s e
3L L 53 s o e 5 8 4l S 05 s la g 15 o lalae LB 03 o ATS
Ay o G255 U 0T 0ulils Lo 57 0l alolan B 1 03 e 8157 ST Il 53 005 w553

RIS
oot 4 S i 55 13k el Cojlaze 3Ll s alelan b6 o3 a1 S Jsame ) 5b &
3 Sm e pE ol s £ 5558 gr el ol 5T s 3 53 40 s sl

e 35 e a5 505 Wy S 03 s sl 0T (sl fs 5 5558 s s

phne 0533 Sl 3 (Lol O 03 5 1S5 6T (6,8 SIS 55 ESGL o7 plaes o (6,8 IS 51 ool 3 g 487 10T 5100
Gl e b b Sl 0 (ol (blie 3 5035 alone |5 (5] 5 s ¢ ulid ST 5 Gl Wl5 g STL e
P bl e 3 g Coale ST S S 03 1 3 e Sl 053 0L 53 53313 8 03 e s el e 5 g Ol
1 it 4l i 3 g S5 sm ble 555 n clatil 10803 s 5 5m Jous Sle33 OLL 53 48 ol JiE 05 s 4 ST

g g Cls 5l 03 - AL Slasdl e 3 5

2. Certificate of Deposit

3. Pilbeam (2005), 102-103
4. Mishkin (2005): 44

5. Pilbeam (2005): 102-103
6. Domestic CDS



M L Olgis 4 dlolo BB 00 g (B9 212! (SR O

A ol el 45 K gh o e 55 5 SOL A 33 4 g (5] 03 e S AN A ph 0
S35l 03 S A S ol Olezm Iy 5L 53 Ll 5L 5 K T 5L Bl 5 el J
o:ﬁ..ukghdal;jaé?li o;ﬂéu@|;»ru«i.\;ﬁ@,m\_(ifﬂ:b;,,équ
£33 crman T by ra (5 03 Sl S 4 ish o0 e Lyl 3 S s S
3Ny oo e (Sl (6lael Sl o Lo 5 & L)l 5 03 e sla 2851 6 505
03 e S A (81 sorenin Dl S s Uy 15581 03 4 (sla 21 b
T3 3 g5 OWIT (slitmal 4 sl 5 5 5T 3 03 5

Sl g b J5 03,8 oo 515 oslinul 5558 Ziw (1Sl 55 lssie (gboos o 4z 5
223208 Cohl o oo O semmn (AL I 5005 35l Lol en (5 8 nes s | Zoale
N &85 Ol e 4y il 5 or (G50 55 lalgr 4655 €S ea)nl 3,0 1) by Oa (5,
(s gdms ¢ gis o8 Ls 51 aST aal oDl Jlo b3k o3 Jlst 5 & g alsbes b6 s
Sl oy gy BB 5 ol sm Bty ol 5o sl 3l 5 s 1L 53 0T 6,8 LK sl
Oeopan 50533 0Lk 5 0)95 Jsb ssw 5 Jold Blysl cpl (235 1o 5w 5 (g8 Coale (LA
s 315 o B 95 & Wos e 3y 55 LESSL AL Glosl ol Caad s e Ol o
J=ST5 STl i e Lol SIS 5 5150 3 )18 03 s b 03 o J 58 0o 3 S 1 (SG ST
Sl ol &KL 4 18 03 o calasly cpl (b Al (5 03 e (51 e e el 5 S e
Ly oo 55,8 S50 galuasl Cleb 531 5,5 Jg 15 oo e85 LS5 Olgie 4 45 das ooy
;j_fu.w";lx:ag}lgQ&:L.a:é\g;:llaéA}M}lw@nco)ydb:.u\iu;}bﬁ:J,.ém'
03 e Jom 51 35 4T e a i oo 353 1) o 5 T IS I oSTL g
3 Ol 1y ile 0355 IS G S e UL 0058 ST (o3lial b 515
Slabe ysb 4 1803 1 35 Sliabl sloul gl KL ax 8 s oo s (65 4 HE 05 1om

1.Yankee CDS
2. Euro CDS

Sl o1 58T ol s 40 487 55 0 20 55 Olgr Kus Gl 03 by p sl e a1 o) oS ol oty ¥
2 s T 6l

4. Thrift CDS
V0 igslaml (gla gy g Olallas oylsl o
VOF(VWAP) 3Ll (5,6 .1



OF ojled  pddEd Jlo Of pf Golaidl Sla ing s dolikad Y-

M 03 5 (BL51) 5 5 o333 0L 55 (83303 5 0 (55 4 Clasdl e oy g0 15 (63 5
S o S gl kS Oy g0 a

L il e 45 (seis 5 LaeSTl (6 000 e 8l 015 0 45 5,500 (o8 oo
03 o by a8 sl S 05 o 1S5 Ol 5 4 &KL o ool (ol ke inie S 03
3 Jrolo 3 (S e s il 31 g S oy gl 53 033,87 S 5L 3l bt
(S Lk 3315 e 534S d el 03w Cls 5355 |y 03 (51ES W le
) 03 231 a5 03 e Lo 3 5 5 S oh s el 48 815 8 b G5 25
G 03 e ol Sl Cgr 5 IS 03 o Ol 5 slazel Ll g 4 ESTL G 3 50
EA bl de S s 4 Ll e sl anils JUs 4 55 o)l a3k S 0T Lo 6l
c:ﬁ@&:ﬁd\)ﬂa\&\j‘{é:ytﬁw.u\iuﬁébﬁsj‘\i}e:;cmﬁbésy
o (eSS0 4 35 5 45 Wil o DLl e D g 4y 5 baes e 3 g 5 Olen
AREIRR G

Bl 5 3L LIS 03 1w K 5 Olgie 4 e STL GO 3 &7 28 jliue b
Sl b ke Olsie 4 15 oo e &G T AST Sl ol 53 15 55
SLG| 3L 5 (5, e s 35 55 Blysl (gm0 2l S ool (2SSl pl 4y Loy
28 lsedge ) - b

)l 3 gy il SLao s (i Sl o 5 B 5 (4 Conle S
S ol 5l A Ll 0T STl i sy 0 0555 0L b Blysl Oy 5 Lidizns (&
53l 5 Olge 4o gs 5155 o ailpw S 2 plew Glosl dsle &S L G
53305, Eilemlo a1y O Sleslatal o )lorl usl « S o3lizal OT 31 dal bes 055 5 (5 7m0

3 (P o3 g s DLty e Lo 4 45 3y il S L G5l Ol 3 g

BV S wal 3 510805 o (5l 1y Oliedsl ) 45 ol SIS ok s 5 (gobad 5 g s Sl o 300 04 k5 511 )
Slas 53 (dly 35 J gz e Sy g 53 (o 053 Jaa s (L3 Dlasdl o 35 S 555 e 03w
L) S 5 (ol 5 g st Lis (63 8L Ol e 3 g 6005500 0T 53 A dal i 4685 31 51 31 0600 oo
e e s adlie 4 550 ¢ ) a3 e DD g s dal o (O plate sl ) 0,4 &5 Liles

IYAY (o3lamil Gl 5 b 255 (Ol O ol & 25 53 0 g O3k ML Jiluw
) 51 sl ga ol ESSL 51 s Gl JUST 31 el il oo O 03 o 4 520 4571y (s plad Il ol 3 Y

5 gy O 03 e 5 ST o JS



VYL Olgis 4 dlolro BB 00 g (BIe5 ol>!  (SR O1SK!

Jsb y3aS adls (53 o5 ol g sl o5l &5 P o3Iul 4 oS 1y Clasdl e s g
0315 5 5 fhun ¢ alad 5 g dsloms 5 = b OLL Sl 5 0t S Glsl Sl 4 - b (sl !
B8 0T o3 pd (ol (5 a5l 033 b lize O 9 353 g0 Cobls 3 g 1 5 0k

'l ok
56 L 53 5 0l ol thon S calalne BB 03 o a1 S Blsl 13151 Il 5 i (&
QJ@TQMJ\Kuﬂqﬁu,uwébﬁgbﬂauftﬁ,wmg@m\”&\s
S bl ods at L (g5 4l 1 o) sl o (ol ol d (g IS wle gl 03
oS5 ol Kl 53 UL S a8 i (55 oy gam ol 53 10U L 5 LBL ol (10 5
(Sl die B s ol 5 SKan Sl sl 3 108 03 e S5 5 L AL 18 03
Crb el b (i 4 o I 03 o S0 5535 8 inie Sl 5 400 Lo
Aas o sl as 03503 0 JUB 53 $SSL ST a8 Gyl 33 8 o &SUls o slows|
Sdoddy M wle o (slaes o (6 S HG L& (B oy il 03,3 CSTle e (S
3 el OT ST (A5 85,15) 03 e Lo 03 5y on plonil (g3l = b & 5131
Gk Cad 4 5L 53 1) 25 Glosl L5 o0 559800 Lad n Slag b 5 bS5 sla o)l
Sl Cols g5 Coad 5 B s Spladlale b dle (935 g 0kl gk OT
A5 Blsl e S e laz b sl p5Y o5 (Jlo el 13155 531 el e 00
7S o SOL L B ol 4wl J1L 3 1y 55 Blsl Al 5 a5 03,8 3k )3 03
G110 G ool 130 55 Blyal cpl YU (S 0508 Sl 31 Sl ol s JUis)
C,»;l,\;\fuﬂwgﬂgcst,)m,s@w dales 6 03 o A1E Blysl g S
Trb 8 (23 pe dar 55 diboncodd (ol 5 b sl o 55 b ol sl (g5l
o;ﬂ@\;ébﬁ‘a\ﬁt{.:}iwwc;)\AQT);suéJfQ)}.p ‘_g‘)‘f‘\ilﬁjaﬂjd.}w‘
b a8 S0 Wiy o (Leos) ol jm H15L 53 dalee BB Jle 5150 &S5 Ol e 4 alabas J16
Sl ot s 531 Byl ) Il 15 oo «Blosl ol (6 pdyolanil 3 5w & 5

Tl o 3 41 OIS wle e bl L5 o 55 Bl ol S ol i

V-V VIOYAY) (S5 Salo 5yt
sl slac e ekl d‘:.jiin (LT o Lo aMe iyl ol IS asbiObl & 552 g SleMbl Cg Y
NOF V7 o (1YVA) e o215 e ylslgy Gl sl



OF ojled  pddEd Jlo Of pf Solaidl Sla ing s dolibad 1YY

g';_w\}ﬁ-).s‘x_z:a_?-jl_gdi_?\{AS)L;)\KQLAJMaJﬂGtﬂj:RJQWA{&\QJTJ\
(IS g e o b 5108 e (ST tmte 03 1S OT il y il 5 oo 1 03
33 bl el a g yo 5 o5 me e Slodss 5 WY S50 55 4 S edie 15,8 0 & j50
ﬂjc,_&q@asg,om‘m;ﬁlwuﬁmw&%ugma;ﬂ@\;@bﬂﬂ
PNy
a5 25 5 5 s Il e sln 258 (sl 4 S LL bl ol pts )
S A 4 g 4 a8 st 03 A1 0ils ST Bl o Sy po il 4 55 Alslas L6 03
Ll o g4 Ll ga ) s Lghda\;jJ;fdnuq-ljnn\ijilj)l)’l{d\{‘.wl{‘u&b
5 1A s e el (IS s i S ey 4 a5 L S ol B s S
ol y U 5 NI 03 o w Sgi oy (IS s 4L 55 | s By S 5 g
O b S Iy a8 J s 0 5L 48 0le) m 03w a1 S o ls a5 (Sl SIS
Lg)\;\_?‘)sl«_:lfg}d_lfc__;\iji‘).)P@}_‘.»)cﬁ_nszl.})\j_;'tmél{)as;w‘f&b’
\_lQu\_aaU}fozj_._.ﬂ.5}_..4A{u\il{djz.&a&)\c))ya\):.g;ﬂgﬁa.>J.é4{a:ﬁ‘~u.n\jf
e DL 2l Ll 5 gl 5 3 S e ] 5 ST ST e S ket
vsj_a,w,ﬁ;,?,\{M?L:;s,g‘.m@w;\cmuw,m&pG_T)lf‘o_{u{
oo 53 Lgs ol sl 3 e s an U 1L 53 03 e gla A S s s 5 0Kl
oyl 5 ESSL aS 505 5 93 5 LI5L 4> IS b s> 41:.3|)6bo>x~‘5n|;db)\d:\:ﬁ Ol
dwgoz;:@l\).@\f'&d\c.ﬁ&w.bfi:lijclaéﬂs)‘}gbo;ﬂuﬁ|;ébjl
e 5 SSb 4 e 4 (65U e s 5L s 3 Gl i p g Blosl el
AL il > - SIS g sls,yl
a0 DSl (IS (3 g adaly 355 b 26 S e &S oy Sy Sl plonl ke Y
.,\_ij>'[)Linhf;;.&saC.,clf,e\MJM\:M\ﬁ;ﬁquﬁjljgjsuﬁw L;LAGA‘;
S Slaialr 1l S 53 (655 50 KL a5 w0 56 5L 55 b Al S al 28
OIS 05 o (IS 5 (sl 4 (Sl 5 s alasly 05,8 o Sl b I LBl 231 5

(il g 48T Ol ) a5 oo =3 g inl 5 (530l s o S5 O oplaen Lilen &8-S

YEV-YZA :(\YVV) Qli‘,.»}a A



IV Olgis 4 dlolro BB 00 g (B9 212! (SR O

S 5Lk 31 Bl B, b GBlysl 505 gm iS5 01,05 w1y 305 03 o sla a1 S
cgolgii Sl 5 e OB S S ke de sazs 3515 (Blysl pl Sl S 5 0ds o
O_iiuijj_éLzébj\é.\_;)\.sa_{u.:uad.{.ﬁlg@d\f;:l:)lﬁw):cl‘p:l:j}.suajl
QTC.MS)D}_’J:{[;-J_E.P‘(;JK)JP‘ASQT@)WMJﬂ\.uu.ncmsbbfd\sjuébj‘
el 5 55U L5053 03 s (A4S Gl sl DLl ol ol 6530 vfﬁw
S g @l 3y (68 o SSL by S ol

Olge a0 OIS o3 1w 5 <8 5Lt Jale Ol sie & SO w457 (08 lie 40 a0 wlsl
S La S ol 51 ol 055 45 53 5 o dgae SSTL 0355 oo Ainte caslo o OlLis
(o o b G OS5l Bl tlen) Al o b a1 S Ol &S Lt O 3e 51 (ST
3 paita 555 bl gty o 03 53 5 0T 51 ool 39w 55,8 S e b Oles )3
@l,)\gﬂ,y\u\ﬁoufuﬁ@u?‘,mu\.uuf@b;uuﬂowpwm
Byl Al e e las 3l 3 sl3)1 3 53 0kd adedis dawny o 3 i |y 395 03 o 1S
A 6L e 4 5 4 6 L0 5 (S Hline Bl sl Slen | :};dﬁw‘}ilﬁa:ﬂu’_ﬁ\;
b 55 ESSL s 5 DU el (g p dy sl oyl S

ol (ESSL Lo 5 oS dlolns B 03 1w 1S Gyl B Emls ulil el b
S sl 5 gl oSl i 355 o ime 5 Db S e alil  ax 5 (IS g
S o ol 5355 (I w03 e b 48T AL o doT &) s I 05
Bloal 52515 (5l 318 03 e (S5 00 b il J18 03 o (S 90 ol 3 <SS 350
gﬂugw\,u;;)_;w.u\,:@m};gsaujf‘df,uug}9533>ﬂ@i;
&ucdlﬂtu\i.@%}u‘JG;JU\@).USJJE;;MU;EJUL{J;M\};Qwajmng‘tw
@@Q@JU&\)’H@U)‘}\JJB8&(@3)35@)\}_){&‘)‘9\%&%@l{}o.&i’
sl e g 5 51 Blysl pl pa b s b (ol ol .8 8l Gl Ll co Lo
)‘JL:)JLJ.AL’UJAB‘;LAJ‘J_;‘ Q‘}..Fd_aj.)}.& wuﬁﬂf‘f‘.}'}‘)b).}} Q}‘J‘)LJ.} u\:‘}:@j

.:;)I}oau;ﬂ|ajy (g}“')}’)d‘.’."‘ﬂ



OF ojled  pddEd Jlo Of pf Golaidl Sla ingy dolibad 1VE

dlolzo BB 08 g (A5 B9l Colzo 9 LT30 .1
Lo (Ll

50l F 5K 5 (SOl S s eddipend s Olasdl e g 55K ls )
ol Ul oYU (Sh5aus 5 sl e glabsle Sl 3 0l iy )
el ol OT Sl ke S

il LSl 5 b Olejle p3> S H5L oy yd £ 55 (s p i lanl s 4 Y
Slodos 285 5 45 85 (6 i eSSl Jldtal 3550 Ds 4088 51 (Slaos
53 Bl Ol L > Cans 5L I e S 0 5L T (Sl mlin g o
5L 4 0les a Blusl OB L1 &8 (6148 4 el sy 5 OIS ayle e OLs
e | Al o ra b a4 st L s 1 s S Gl S Iy A5 Jy
03 Lolamsl Gyl cpl s slay 528 ST 5 Jg S50 SYsbke 1 glotes

3 palie aioen A5 e 350 Sk Sy J 287 ) skt 4 )l slaeSSL ¥
35008 JSta b ST g0 cal 53 tuled Glysl a5 O [y 355 315k s
S5 3 (S a4 56 L 53 355 Glosl Jhs b b 15 e ik sl go 4y 1S
G L 55 o (Sl JSn L il K0 (5 1l s 35
..u,ud;.;\i,;\,ﬂé_.‘y@,ﬂQujug\),\

o 4 pdes e Sl a5 LESSL & S50 ol 40 S0t 5 laply 228 F
DL Uy e ol 5 S sl 68 5 (glaes o ol 434G bl 51 315 oo
slapls gloel S 53 1) e opl ¢G5 S roab 1 L s Ll &5 55 ey g
)\aQuungiqueﬂ‘_;lAuﬂwW4?.}&5@\6@4{)43;)\5@@)&%
il eSOl asylael &y Ol e Oles 4 il ol 31 aeSSL e s 2
(58 dal g Iy

e o 45 e LaeSTL 5 Laes o ol 5l e 5 LaeSTlL Jlial 5 Jls 0
2 33 aes i g 5l 53 Lo gt O g ity s (6 2 Ol b 5 ety
33 4SS a0 outins;Lasl ESTL 4 cidl axils A& J g 4 5L &S 0le

L sl e 5 p2 e B3 (S SIS o ¢8O JESt b 5 s 5 % % 56 3L



1Yo .. Olgis 4 dlolro BB 00 gy (BIe5 o1 >!  (SRw OIS

Lal g das o b & JWEE D) 30 3 5 03 900 ST 1y (6 2k 3 5m Blosl ol b 2
A

Sl 5 5w in wdge o Jlo el Coanl 4 5 Jbo Sl Jasl sl p B 5
Lal sy 5 ol 6l (a)"y eemass Olylael Cusgdee Jl e 3 5 Sgs (5
Loaen sl sl 4o il 5 oe (05 slaOlejlu 5 aailini sl s odlse slosly 5o
o pll Jale GLacSTL Gy b 515 0180k & 5 &) 50 4 @l I 3w
555 Ol 4 1) La0T 5 dnles Lolst ddolas 0 03 o 21,8 GBIyl Ll
Al I8

isles (o

S8l aS 55 b oo Col ladsle Oy so 4 HLasl I 55 Blysl pl 5w O35 ol )
35 6 Sy L Gl ol 5 Al a3l Bl ol 4 5 4 (bl iy oSy
nel Glbsle 30 dan (S5 ol el il oy Bl 5l 31

Eely oS Hlin Oy e s Hlisl S 53 Glosl pl 55w 055 Suite 5 Ol e Y
LeS GBlosl ol 5 bl 4Bl Glysl ol o 5 4 bl 5 S,y 31,31 &8 545 o
S olia s ban (S5 G ol el Bl e bS5 L 6 Sy
/ ]

s AE Colo & G 4l 03k ML 3 03 IS5 die p xe X
P3S Blosl Ll5 oa SIS 553,15 b bl ST Iy dE s 4 5L oS 0L
355 03l ot STl a0 5 51 b 03513 b ol o ST i 6 Kos w1, 55
Jotl ol ¢ 85 (6 31 kS n e 15 313,13 e o Jles L6 ke 1 g &SCL
.;}di»mlfud)\.lfo:ﬁ_.ﬂC)}a\yrafdl-,ﬁ;w\jl‘xf;)‘i:@C&lg}:iuiﬁ
53403 A 313,15 538 Sy ndy 30 Jor 5803 B Ol 0 e S
LS e 6,503 4 15 Blosl ool Ll o I8 03 o & 358 53 it A I
Jol mlin (8K el bsin Jol o 53 Glosl a5l 5 4l bog i
ol Sl ge ISy i LB 5 SSL Lo 5 a1 S ) )




OF ojled  pddEd Jlo Of pf Golaidl Sla ingh dolikad 1V

BT 56795l 9 dolre BB 00y  BIg5 S9!l sdL15L .Y
el ol s 4 606 5 4ol 5150 95 Gl Jgene b 4 calalan 863 o Lgbau_a\}f

ML e ) Sy ee )il

dlolro J6 08 g ( BIe5 5L JUSLo Y 10903

oo o8 s jlabalas b6 o3 e (gla S Il s 5L (sl Cowd) il LG
‘u,r—gﬁ,_b):.g_w!WMJ{Gdﬁ)\)‘\wsoaﬁab}f‘;u@tﬁé\ﬁL;lus,
L Lus olls oK Olge a1y by al S ol a8 Lyls 15 03 a1 S Oluslize
j\‘)‘;bc\;ﬁfmu&lgcuwd})s.x;@)\:}‘)bb}:ﬁ 5k
oy Sl ga 5 (53 0l pizia Skl b Wb 55 503, (S il 3 b
DS ey 4 s 5y b a1 0ls tie 03 5 Gl A1 S S 0 Sl
2158 0L S adales 5Ll )3 1) 555 03 5 sla a1 I b 5 4SS
a8 5L s 1 eds (ol 5 sla a8 e o o 53 LT 5 dias s
oy o) 4 55 05 o A1E gl s i 5513 HS g5l g b e OIS e
e 5 Ay o 03 g 5 2 g 53 SIS e e 5 ST GBI 51 g oS ol
o SIS e el ST Uy g5 Bl codins )il ST o3 o a1 8
5355 e ey el STL 55 I Gl Sl ¢l ESL B 51 ey s oo
oukiS ke ST el SSTL la sl (550 6L S G b 10T il



1YY L Olgis 4 dlolro BB 00 g (B9 212! (SR OIS
Ot L 43 55 03 e G A o ¢ (3 ok 4355 0 4 5
b e plal e 4 G o Sl oS mie 6T 5 el ST IS
= LS e e 03 s A5 e T 03 &S S 27 SLESL 4 g IS 550
B Usy i 55 6lael Slanw o 03 5  A1E i gols .ol Sl gl Lo )
Ded (abu\
S el LS 03 (85 095 s S5L (s S L) Sl LLL Y
Sty e g ey o OLa 31 8 1y 555 SLa Al il § oo DS @l
P15 b L il s K05 03 e Sl Sk 5 b (Kot 03,57
Lol plo dslan sl Hlole Glosl s b 5 (SSU o 5L 15 0 03 o
33 ] r,_b}‘«w),{;\ T L S o3 (A 035 s Sk s L15L
355 Ol yie Sl 4y s ol 25,5 5 4 5 OLIS LIS Gl5k oyl
O 5 OIS g le w ls ¥l plonil 53 1y alaly 25 Lol 5 dins po plon]
3B GS A ESSL Ll 03 Lsh e p5d Cams 5L 3,15 0dii 5 3Ll S Ol

Qbobﬂf‘;é\)}“f)_}.@)%?4;(:|A§|}Jj‘2 J)‘}.U\}Tu.a

G STl 33 dolzo BB 08 g (D195 5l oSlaw! A
s b g Ol 3Ll 3 5L 5L Olles S ol ST g 4 A Ol aoniT 4 4 5 L
ez b 0sSU an 5 5 a b edalin £ 55 4 k) 05 (Kb Sles 056 g 5 |
Slasl 55 65 e ST 5 (Has S i Glysl s S s s w1 055 5 6l
DLl 53 6l (o 55 OLLE ST Wl 5 oo ot (Lol (B me sy oo i 4 Gl el o3l
GLaSTL cp g o (SSL slapllss 53 dbles (5550 SSL &0 (J gy mlin gLl 0315 513
3P E S S HB 03 S Sl 4 bsoe I 13k 3 relis b dls s (5 655 e
S I 3 S e oslimal a3 as 3 Blsl b asl s slewl 5y 5L L0 Slkes
Oles b 53 S el (B 5L o &5 5 s o (sla e Ll ol (18 5T
SLoLL Sllee Gl b s ol axdls glasy b 5505 Ja o0&l 53 6T Coenl

s 4 e)ls Sy 18l 53 55 5ol e U s (o Sl 53 b gl 3 oS

1. Over - the - Counter (OTC)



OF ojled  pddEd Jlo Of pf Golaidl Sla ingh 4olikad VYA

Sl L5l 53 (555 0 el €3, SN 3 (g 32187 1035 a5 Gl
RRCH PSSP

ssmse g pm IS L alie 53 (53 LB o 51T 550 53 03 sl 2l S
APl Olse 4 aS 5y, g:,.:lglégﬁlc.le{)b)jﬁ-jc;.‘i.&})Jﬁ.r.?p-ﬁbio\x\:wél):
3345 s 1 OT bl Blysl nl 3,8 51,5 (655 0 STL esliul 350 S ol
i S o 5 STl S D gl 4,5 1 ol 3550 55 (SOl slaalalas
Sl L 53 1y K05 slael a1 (635 50 b 355 dhons & ok e (sla I )
S Cal (IS 5 e ol b al Sl Ba 5 5 5 o s s 1S B s
b 03 (A Byl Bsls OISl (G5 50 53 g5 5 Tl 555 (@la g losb L o2 5
350,53 bos e A4S Gyl 500,05 5 &STL aS 3,05 3 4mm 5 5L 3 LISy Sy Al
Blosl o 3 g Blos) 3505 87 sl o3 8 sl ) Jayl 3 ol e e b5 L 5 o
SN Al il 5 o SIS 31513 e 5 ESOL 4 a4 5L K05 cay s L1L 55 s
Al e 5 Nsd o o gumes ST (0T OB Wiyls (sl Jimte 33 1SS 5 daen _ulul Gl
il F Bl e sl il Je b S >l a3 g
S 9o Slles g awsll ISCae (S lie b s (IS5 Aolre L 03 o a1 S Bl
WSl 8l 5 (s 3) asla e 5150 52 OT

SLolE 5 e o5 5 Kol Sy e Ooda b Ll 50 555 0 &KL (bl
4 el g adstlbe (o3 A a5k s GLL Sllee 3 b 5l lasl s 6
o2 P s kAL s S S s RS s 5 5 d gy e 5 el g Sl Jles!
ol o U5 e Sldes ol dias Lok 5 S olasl s 1) (Kol Ol L5 o Bl
055 355 eSOl G5 515 5 ol e jlaslinad b 65550 <SSL 87 sk &) 50
eSO 51 (e g plvanal (285l J 20 Glysl L dlen) La ol 3§ ol s s &
bl Sl plosil & 513 4 550 0lST 5 ol a5 55 (my 6ol plBl 03 o 5 (6l
a6 L S ps e s LacSTL 5 a8 a5 4 cmmlin lacad sl b 3,13 32

5 LaeSSL P IGE) WIS RPN TR U g | E TR &.\L’reo-):jbﬁ

Y-¥ :(\YAQ) el 9 (s 9las )

NYOFAD) gl 5 Ol g s . ¥



VA L Olgis 4 dlolo BB 00 g (B9 212! (SR OIS

A Sl Jloel 5L 4 oy Jaal 5 55 5 as o Rl p3 e s 53 gy o
3 p3mn 03 SLa 2158 3V e 4 L b 5 Tl e slgit b esls s
o a1 (Sl i IS ol s g3 e 5L L 3 el eSSl
W.M;@U:Ats\)(uf@;);gxﬁw.,u&pgw6&;\%.@,5@
g tole o 015 ol SLacSTL S50 55 Ll5 e Sl ol plail L (55870 &S
rl Fard 5o A Sleslial b dlg o e bl g oS G b () 515 LS oS
Calises Gla it 53 S wle e Colin 5 Olylael 48 J xS 4 03 e sla a1 S
o i b ol STl 03w (A S L LS Gl S w55 (golas
LSl ¢85 STk 03 e (M58 255 L 5 s on (I3 e 0T S 1y (518 L
i 3 nlem el (B Il (6 S e 3 doma SSL T s 108 e o
o 33 b mains ESGl 63 s (sla a1 Sy 5 b Ll o 03,8 or e 5 555508
&p(,u_;i‘ﬁtg.u;uzi\)_;u)uei_;pﬂow el Oy (S 5 (55 5ES
) 58 o ESSL L L Slas ¥ ls sad 358 g0 Lo ptdn 0T ol (35 (b mbie (555 0

Ao o 0L Byl cal (a2 5 15U arle L o

dolro 6 08y D15 3 315k Sldes JUSLo ¥ g



OF ojled  pddEd Sl Of pf Golaidl Sla ing s dolikad 1A

Uit 5 85 55 ol ST 4w (Bl 56 S50 ale 15k 5 0L o5 1w (L
LG 2l 50 L0 Slles (b gl S Ulsis 4 on 555 0 KL 5 bl s Bl
O3l byl g (6 Uit ool (Blosl op) ool o 5 el 5 (0 F el 3 58 00 Bl
Wl sl 5L L STl s (5 IS 03

Sy s o (Ml &S 5 Glosl L HLST ) alalas L6 03w a1 S Gly50
L lize 03 5d e 03 208 (5550 o (F33 b 5 (F53 GESSL Lo g 520 5 paans
M3l sespmd e 5 a1y ol OB LS 5 OE WS 4s o Ll5 e 55 sla S s
Ll Al S W5 e gy cpl o blihs OT GLe 5 psmely Hlalgs Glosl oo 5 wle
¢ JolS B, 550 i Ly 35le Ggetay VL 0TI 5 i o) S 15 Gl g
P30 S (s ,3 Cad g o & ad Sglidlale) Syl cpl (235l & 555 00 ]
LU, el 55 Bl ol 6 p st Qs (g 1l B sm sladl adly idu 53 wlo
dola s I3k 53 Ly 05 (GIMSSL L dydlasl Blys0 03,5 3515 5 wlejw SL L (ST plls 03l
55,78 5k a1 0T laylpl 5 Coslaze o s (3L 5 o b il om sl 1 5 355 0
AL LOT gl LS

50 515 STl 5 g3 e sl 3 687 sl e ST GBI 15 e 5 s
e sk 4 Wl e &5 D) s ol sl pl1 Il AL (Bl Sl dlast 4
SLag b oSG 5 a5 roen 5553 g 5 i ainie slaz b Il el ol
ool lalan 18 63 e S G5l Ll 4 bl fols Sl 3 b 3l 0552 50 55T5 g
oy o Ol 33 (o (bl i) b Jlo b 1) 555 lag b b ol 15 e
OBl Ly 503,855k ¢ ole LSSl G b 5IL 5355 15 Gl ol 15 o 3 ¢
5L 5315 Bl o 3l i Ly ams 55 o el 3055 A gy 40 W5 2 4 35 Gl
Aol s A 6 g 4y g 031 Jolo (eSSl a4 b sy b 4 46

= DS Sl Gl cmlia Sl Olgs 4 L5 0 (G0 02 S UGS L)
L 63l 0 S5 ,8 (slajidms 53 8 dn Blysl 457 3,5 1,5 eslinal 5550 0laj b 5 (Jbe
Ok )] 2 L OLojons fi o)l gad 9 Al ol it ommny £ 55 L g Soglite (glad )

SNl ozl (6 B & o (5 2SS0l LU 35 pime (6 805 Byl clacke ) o



YAV L Olgis 4 dlolro BB 00 g (B9 ol 2! SR OIS

53 03Y (Kol Oljn s 253 5 o 5 JBliS tlons b Ll (6550 0L 5 23 8 S
Ll IS g (Ll oEl el b dnsl
3 adslolsle Blasl s 5 alep s o3l 28 ob e oS ol S5 0L
Sl pi¥ g5 5 55 5 Sl tnn g 5 by 5o L Ol asle 5L clis 5 4 56
Sl 593 S 3l yor S3L 53 OLdlite 5 g 65 31 OIS e e ST 4 g S ey
sadoles LB o3 S Blysl 2 me el lny 55 (g3l Calises sladws o 53 olad
Ol 53 wlepw H5L i oy 5 55 Sl ale g carle 15k 3 0T 8K
23 (Bose 5 gy du s &S Ol s (olay 558 5 5L g5 6l m Bl ol U 52

igh Bl e A o i) e (sl 5L

adlgiin 9 (5 o5 4omi (SN e A
-Cﬁg,uma,ﬁé\ﬁugi_;g41:_,)4{6@16;1)%4@J{uuﬂ@\; A
sl Al 5 oo OIS oo 35 o 4, OIS ol s & 5 ok jiie jadnlis 3y
g i 55 53 ey o 0L Sl Gty U 03,57 (SIS o 03 B 1y S iy
el (S 5l oy g 4 4 5 sle Sy s 4 43) Gyl ol LSl 1 eSSl Coa
A_E.onwl_w\ﬁdk_?l__,_)«;_“f}m»wu\ﬂgcd\)j\d\cﬁ>‘5}w}\.@\§5b
T iy S I 03 o S 5L 5 plie SOl i 358 e 5 (b 0 ZS Lo
35 &L & 3,18 Gl (gl 3 el 0 IS e ol 63 o b oS AL o
PsS Blosl 60,05 (s ml 51 iS es s (6K 00 b Al S8 05 o 1 S 90 oKl
g;_:isugTjtbp;;,_;ﬁ_w.x_s|,:$“w,;94§ouj,&‘é§)uﬁudﬂt§};>ﬂ
Gl Ao Comlo (JWs] Sl ey 5 ST Jame 4 56 1L 5o dal o 87 oS 0 4 cplie
Mqup&p@gmg,‘;ﬂw,a@\,pﬁmkL,;\,\;;\Cuwﬁ,ﬂ&u
w;ud\,}\;\yueu(w}»f@,\;ﬁg\”‘%&wup“udﬁ;gl,,t
3Gl ol b s Ao o) cnl 3123l el ke ol e 4
adalae 3, e a0 SU L ﬁr-“ﬁ‘-:bb‘jteﬁﬁx‘ﬁs‘)w‘xg&f“@-“66—55#

S

0F X(\YAD) 5 a5 )



OF ojled  pddEd Sl Of pf Solaidl Sla ing s dolibad

53 Sl Laslpl n See 3 (S GLLIL Slles gzl 55 458 Bl s o
Loseore b 28 Lol en O G0 5 5 535500 sled 4 alo w5 d s glaslil
L st S5l as p duolSGal bl sluasl 55 Glysl oml 3 )l ool ol sl oo
3403 Bl 6l s Sl Olse a adelan 1 o5 a1 S Bl 08 Sles
bug oTJz,J;,.\i;j@mlwuﬁsp);n.,tmud,m Blysl gl oS
DL 3 0T b 5 5 bl 5 5L LBL Slles Sl (sl 21 LIB 5 (5557 50 ST
SLatys gl 3l (350 U 53 7 sl 4 o8 &K 15 5558 (Sl pllas 015 oo caile
wlS 3 e

o3l ¢ gn goe oy e 03 YL 5 A 5 iy ¢ o las15L i 2 (sl amel s
Blysl il o Jom 5 e lacaulon gl (gl conlin sla 15l 51 SG G150 )
5350 BL Slber 53 (b 1l &G 0l 4 Ll o 55 alalns B 03 a1 S
S8 5L 53 Blisl oal Jhs b 55 b3S e &KL 53,8 13 (658 e eSS L

535050 558 sladl 4 i Ja 618l Jlsl 5 SLuE Cu e 4 Ll 5 o0

Lo 550 o b 5l i ) s S s i sl 53 1) Sopds g g e

Dot 2l 4 5 e Sllas 55 e slal )3 (SLuB o 53 e o Iy
g 0305 35 LSl G5B 513 5l Juole mbie Sl eslial b 655 e oSS o8 5L
les pll 3,8 K 35 SOl eSSl 5 b ol ol s b s &

23 15 e cadalae 1B 65 A8 15 3 UL Olles il b 655 50 eSS
Aol 3 g S G b ol 15 ST s e Bl 1) (5ol LSSl S g6
Cyla s Sllsel (&S IS 4 Blsl nl b s 5 5 esliial L il 5 n ¢ imon
A5S Bl 5 LS a8 4 el alaml Caliies (sla_isn 55 ()ME sle
a3 o il Bl i 0T Haly wlfquﬂck.“ﬁm,;,,bmyu L 03
3 gdien 1y &STL OT 3 (10803 o DLl K3 &SOL 63 o &8 Gyl 25,50 s
A4S e

\AY



YAY L Olgis 4 dlolro BB 00 gy (D195 212! SR O
(ol L5 ololar Glosl s s) b 5L 5 (SSL o L 55 0T o 5 &
AL iy 3y
15 a8l 5 03 e Sl 53 47 gl e SRS G151 L il e 5 g
s el Jlo SN bls] Gl Jlas] 4 3515
Sl bzl 5 Sl plsl slo 5 plaanal Glysl S 5lin Gl HLS 55 Bl ol HLis
e slaz b ety 50U ST Jle el 5 oS e Ll 5 L5 n oM
)‘ﬁ‘jd}))g&“)éwtﬁg\ﬁ)\ﬁ‘j e)rJMb o‘*‘f"'u‘""ﬁuﬂ}’u"”
O3l bLs )l Eel 55 Bl ool s p sl das 13 655 1 KLl s b Js
tolo s 5130 53 Ly O3 @ISl ol Glysl 0357 5505 5 wle w1k L (SSU plls
Sl 53 1 0T lalpl 5 Coslae Lo cals (0315 - b 15 on syl 515 35000
AL 0T gl LSe35,
Lo s an 6U g adgl Hlole Glysl w5 ale w15l oslall3 42 uzjz.afr.o)dl;
255 gl 1 03 £ 31 55 5 Sl a5 5 Ly 3 (6015L Ol 4o 1L
Il (s S (5 S gl o 3L 53 Olblize 5 g G 51 OIS yle pr SO LS 4,
j‘\.lﬁl#ﬁ J_gucbﬂ 6&‘;&\)}|L§9JMw)‘éjyjdbw‘ulw‘shwf)J
3 wlo 515l ity ) 5§55 6l m ol W15 on carlo 515 3 0T (6,5,
}u—‘;'))“—’j";dhﬂﬂ.“}h&.u)};‘{)b)lftﬁf:“LS‘J"LB‘.))‘Q:’.H"U )}Jujxg\ﬁ‘

&b
b -
L;Lkwﬂ)fjc)ul.b.a 0)‘3‘ ‘O‘J'f.\ ).JL@J db)‘)bb)) PIPH L}JG 03y L;h‘}f L;_)'f."\i"j)"f

UG ‘L?-@ 6L§.>La;§‘
&lros s 5 (CD) Uil L6 03 o 1S Sl o3litl Ol gan s (VWAY) sl (Ll
L;J‘J_iab M h_,wj: L.;L'd J..ivb- CL.A u~\.>- C'_._é}- (OVGF nght) CJJAOU; )L:—M



OF ojled  pddEd Jlo Ofpf Golaidl Sla ingy dolibad 1AL

— L s 08y Ll 101 o by (SO s UL ITAB) Lo skesms Ol
ol Sl ez (658 0 eSSl

aabOL lsle Blasl s S5 lacdlas ol 3 55 c(1¥VA) Lo dle ¢ SIsLT
e o&sls cslasl Lyl ol )

aslbobl Ol ml e 5L L cmnlin 8750 Bl 1 b «(VYVF) ol gl (olT e
e 53 BT Ol olezaly ) o e 5 (oDl o lee 0dSKiils iyl il )87
(s 5ede

(e Ly ke Ol 01 ¢ Slem o slajlib Gle COYAR) g sia esli )l (6 G

AYOVENA O gn 5538 SOb s Js 056

1) Dl Gy 5 uds OFFY gen by 0oty (SOL Dles 056

Ly 037 ML © szl 53 5L L Slles (¥4 (Gasen 3 o 5 (e 0 5133
Lz 635 0 &S0 (KL 5 (J s 0dStin gy 101,45 ¢ Dl 4l 35 sbiul 163 o anlllas
(a3 1 5)

S Glaes o 4 56 (g3lamdl 5L (golamdl = (g s 0 COFVY) Ll O 5o 50
el (SISl pmegs SV 5 a1 5em 4 gamee 101,65 by G5 (6,1USSL s
YOO-YVO oo (oDl (1ML 53 W gy 35m 5 S (o )

85 ol e il e 5 L (ST m i (51l e oSS
AYM O 5 ot J o golasl slo, b

e anlihad i oDl (ISl 5 (SSU o S5k B 68 i O sitge ¢ 8l 5
AYAS YA 5 s Il caiy Ll 5 &Km 3 o8Can 55 101 g3 ¢ oDl oliasil 253,

33 el Sl sl b g8 a0l Y40 S5 gl (Bdame 5 ki
o bl 5 S b ot g5 10 g5 o oodlof Sl hd g% — oke aslilad o1 Jlo (sla 5L
YF o ol

(s Jely 5 NS o) glanal Glsl b 515k B Slhesr ((1YAD) (Bdases ¢ 5, i
XY ol ao il 5 o Kan ol g3 10145 ¢ oDl SLasdl omades dloms



VA0 . Olgis 4 dlolro BB 00 gy (BI95 o1 2! SRw OIS

a5 sele aelhab i sy Sl Jlesl sl 51 (St i slin) g lazal Slslg Bl sh
AYVAF Y+ 3 ol a0l 5 K 5 ol8tn s 101 g5 oMol L]

Blosl Clasdl o 35w 5 Fgim 5 o Cunle ) 0 (ITAD) dltsin ( S5 Ssls
(oDl a5 Ko b oltin s 10145 ¢ oMl s b3 seke alilusd (1S L
ALY

e i s <Ol g (Ol 2e 3 0 Oaeb (SOl filws COFAY) e daw ¢ A o
-solal glgrulon

Sl -2
Mishkin, Fredric S. (2005), Economics of Money, Banking, Financial
Markets, 7th edition, Columbia University.
Pilbeam, Keith (2005), Finance and Financial Market, 2th edition.






